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&KLQHVLVFKH $OPDQDFKH

,QKDOW

�� (LQOHLWXQJ �

�� .XU]HU $EULVV GHU *HVFKLFKWH GHU FKLQHVLVFKHQ $OPDQDFKH

XQG .DOHQGHU �

����� %HVFKUHLEXQJ GHU YRUOLHJHQGHQ $OPDQDFKH

�� $QDO\VH GHU $NWLYLWlWHQ GHU 7DJHVWDEHOOHQ LP .DOHQGHUWHLO

GHU YRUOLHJHQGHQ $OPDQDFKH GHU -DKUH ��� XQG ���� ��
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��� $Q]DKO GHU $NWLYLWlWHQ

��� 'LH $NWLYLWlWHQ LP 'HWDLO ± QDFK %HUHLFKHQ JHRUGQHW

����� +RFK]HLW

����� %HJUlEQLV

����� 5HOLJL|VH $NWLYLWlWHQ

����� $NWLYLWlWHQ UXQG XP +DXV XQG *UXQGVW�FN

����� 7LHUH KDOWHQ� IDQJHQ� MDJHQ

����� .|USHUSIOHJH

����� $U]WEHVXFK XQG 0HGL]LQ

����� *HVFKlIWH� .DUULHUH� *HOG

����� 5HLVHQ
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&KLQHVLVFKH $OPDQDFKH

������ 6RQVWLJHV �

������ 1HJDWLYH 7DJHVTXDOLWlWHQ XQG 7DJHVJHLVWHU

�� :DV NDQQ PDQ YRQ GHU +lXILJNHLW XQG GHP =HLWSXQNW HLQHU

$NWLYLWlW DEOHVHQ" ��

���� 6FKOXVV

/LWHUDWXU ��

$QKDQJ � �.RSLH 7DJHVWDEHOOHQ QRQJPLQOL� ��

��

��

��

$QKDQJ � �.RSLH 2ULJLQDO 7DJHVWDEHOOHQ 'XQKXDQJ OLUL 6��U��

$QKDQJ � �7UDQVNULSW 7DJHVWDEHOOHQ 'XQKXDQJ OLUL 6��U��

$QKDQJ � �$NWLYLWlWHQOLVWH QRQJPLQOL $�=�

$QKDQJ � �$NWLYLWlWHQOLVWH 'XQKXDQJ OLUL $�=� ��

$QKDQJ � �$NWLYLWlWHQOLVWH�QHJDWLYH

7DJHVTXDOLWlWHQ QRQJPLQOL� ��

���

���

$QKDQJ � �$XIOLVWXQJ 7DJHVJHLVWHU 'XQKXDQJ OLUL�

$QKDQJ � �$NWLYLWlWHQ QDFK %HUHLFKHQ VRUWLHUW�

�



✐
✐

✐
✐

✐
✐

✐
✐

&KLQHVLVFKH $OPDQDFKH

'DV ,QWHUHVVH DQ GHU =XNXQIW XQG GHUHQ 3URJQRVH VFKHLQW HLQ
XQLYHUVHOOHV PHQVFKOLFKHV %HG�UIQLV ]X VHLQ� :HQQ PDQ GHQ
%OLFN DXI FKLQHVLVFKH 7UDGLWLRQHQ ULFKWHW� HQWGHFNW PDQ� GDVV
GRUW GLH 'HXWXQJ GHU =XNXQIW ± DOVR GLH %HREDFKWXQJ GHU *H�
JHQZDUW XQG HLQ 5HIOHNWLHUHQ GHU 9HUJDQJHQKHLW ]XP =ZHFN
HLQHU EHVVHUHQ 9RUKHUVHKEDUNHLW RGHU YLHOOHLFKW VRJDU %HHLQ�
IOXVVEDUNHLW N�QIWLJHU (UHLJQLVVH ± HLQHQ EHVRQGHUHQ 6WHOOHQ�
ZHUW HLQQLPPW� ,P FKLQHVLVFKHQ 9HUVWlQGQLV YRQ ³6FKLFNVDO´
VWHFNW GDV 3DUDGR[RQ� GDVV PDQ YRQ HLQHP YRUKHUEHVWLPP�
WHQ 6FKLFNVDO DXVJHKW XQG JOHLFK]HLWLJ GLHVHV 6FKLFNVDO ]X EH�
HLQIOXVVHQ RGHU DE]XZHQGHQ YHUVXFKW ± QDFK GHP 0RWWR� MLQ
UHQVKL� WLQJ WLDQPLQJ䚉Ṣḳ�倥⣑␥� ³'R ZKDWHYHU LV KXPDQO\
SRVVLEOH� DQG OHDYH WKH UHVW WR ZKDW LV IDWHG E\ +HDYHQ³�� 'LH�
VHV 6FKLFNVDOVYHUVWlQGQLV ZLUG XQWHU DQGHUHP LQ HLQHP 0H�
GLXP VLFKWEDU XQG HUIDKUEDU� GDV 6FKLFNVDOVGHXWXQJ XQG =X�
NXQIWVSURJQRVH� PDQWLVFKH 7HFKQLNHQ XQG GHQ ULFKWLJHQ =HLW�
SXQNW I�U GHUHQ $QZHQGXQJ XQG I�U EHVWLPPWH +DQGOXQJHQ
YHUHLQW� GHP FKLQHVLVFKHQ $OPDQDFK�
$OPDQDFKH HQWVWDQGHQ ZlKUHQG GHU +DQ�'\QDVWLH ����

� ��� Q� &KU�� DOV LQRIIL]LHOOH 9HUVLRQHQ GHU NDLVHUOLFKHQ
DVWURQRPLVFKHQ .DOHQGHU�� ZHUGHQ MHGRFK LQ LKUHU IU��
KHVWHQ QDFKZHLVOLFKHQ (UVFKHLQXQJ YHUWUHWHQ GXUFK GLH
4LQ�]HLWOLFKHQ ���� � ��� Y� &KU�� $OPDQDFKH YRQ 6KXLKXGL��

� 3RRK ����� ����
� 6LQRORJHQ ZLH 6PLWK XQG 0RUJDQ EHKDQGHOQ GLHVH LQRIIL]LHOOHQ .DOHQ�
GHU DOV HLJHQHV *HQUH XQG EH]HLFKQHQ VLH DOV Ä$OPDQDFKH³� LQ HLQGHXWLJHU
7UHQQXQJ ]X GHQ YRQ DXWRULWDWLYHU 6HLWH SXEOL]LHUWHQ Ä.DOHQGHUQ³� ,FK ZHUGH
GLHVHOEH 'LIIHUHQ]LHUXQJ LQ PHLQHU $UEHLW YHUZHQGHQ�
� ,Q 6KXLKXGL 䜉嗶⛘� 3URYLQ] +XEHL 㷾⊿� ZXUGHQ (QGH GHV ��� -KG�
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&KLQHVLVFKH $OPDQDFKH

:lKUHQG .DOHQGHU HLQ ZLFKWLJHV 0DFKWLQVWUXPHQW GHU .DLVHU
GDUVWHOOWHQ�� GLHQWHQ $OPDQDFKH GHU HLQIDFKHQ FKLQHVLVFKHQ
%HY|ONHUXQJ ]XU %HVWLPPXQJ XQG %HHLQIOXVVXQJ GHV 6FKLFN�
VDOV� =X GHQ DVWURQRPLVFKHQ 'DWHQ NDPHQ PHKU PDQWLVFKH
7HFKQLNHQ XQG (OHPHQWH� GLH KHXW]XWDJH JHPHLQKLQ DOV
Ä$EHUJODXEH³ EH]HLFKQHW ZHUGHQ� KLQ]X� ZDV GHQ $OPDQD�
FKHQ DXI ZLVVHQVFKDIWOLFKHU 6HLWH JHQHUHOO HLQHQ SURWR� E]Z�
ÄXQZLVVHQVFKDIWOLFKHQ³ &KDUDNWHU YHUOLHK� 8QJHDFKWHW GHVVHQ
HQWZLFNHOWHQ VLFK $OPDQDFKH LP /DXIH LKUHU *HVFKLFKWH ]X
HLQHP GHU PHLVWJHOHVHQHQ XQG EHOLHEWHVWHQ /LWHUDWXU�*HQUHV
LP KHXWLJHQ FKLQHVLVFKHQ 6SUDFKUDXP� XQG VHLW N�U]HUHU =HLW
HQWGHFNHQ :LVVHQVFKDIWOHU� GDVV $OPDQDFKH DOV /LWHUDWXU GHU
ÄHLQIDFKHQ /HXWH³ HLQHQ VHOWHQHQ (LQEOLFN LQ GLH /HEHQVZHOW
HEHQ GLHVHU /HXWH XQG GDPLW HLQHQ ZLFKWLJHQ %OLFN DXI GLH
%DVLV GHU FKLQHVLVFKHQ *HVHOOVFKDIW JHZlKUHQ NDQQ ± LP
8QWHUVFKLHG ]XU NODVVLVFKHQ /LWHUDWXU� GLH UHLFKOLFK $XVNXQIW
�EHU GDV /HEHQ YRQ *HOHKUWHQ� JHQWU\ XQG .DLVHUKDXV JLEW�
3DOPHU JHKW LQ VHLQHU HUVWHQ hEHUVHW]XQJ HLQHV FKLQHVLVFKHQ
$OPDQDFKHV VRJDU VR ZHLW ]X EHKDXSWHQ� $OPDQDFKH VHLHQ
Ä>L@Q D VHQVH� >«@ WKH ODVW JUHDW PDMRU &ODVVLF WR EH WUDQVODWHG
± QRW D &RQIXFLDQ RU D VFKRODUO\ &ODVVLF� EXW D IRON &ODVVLF�´�
0HLQ ,QWHUHVVH LQ GLHVHU $UEHLW JLOW HLQHP ]HQWUDOHQ 7HLO HL�

ULVKX 㖍㚠 �ÄGD\ERRNV³ E]Z� .DOHQGHU� XQG $OPDQDFKH DXV GHU 4LQ�=HLW
HQWGHFNW� :HLWHUI�KUHQGH /LWHUDWXU� /RHZH� 0LFKDHO ������� Ä7KH $OPDQD�
FV IURP 6KXL�KX�WL� $ 3UHOLPLQDU\ 6XUYH\´� LQ� $VLD 0DMRU ��UG VHULHV� �� ��
,��� XQG .DOLQRZVNL� 0DUF ������� ³/HV WUDLWV GH 6KXLKXGL HW O¶KHPpURORJLH
FKLQRLVH j OD ILQ GHV 5R\DXPHV�&RPEDWWDQWV´� LQ� 7¶RXQJ 3DR ��� ��������
=XP QHXHVWHQ )RUVFKXQJVVWDQG WUlJW HLQ 3URMHNW �EHU ULVKX EHL� GDV JH�
JHQZlUWLJ DP ,.*) (UODQJHQ GXUFKJHI�KUW ZLUG�
� =XU 1XW]XQJ GHU .DOHQGHU DOV 0DFKWLQVWUXPHQW GHU .DLVHU VLHKH DXFK
.DSLWHO ��
� 3DOPHU ����� ���
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&KLQHVLVFKH $OPDQDFKH

QHV $OPDQDFKV� GHP7DJHVNDOHQGHU PLW 7DJHVWDEHOOHQ� GLH I�U
ZLFKWLJH DOOWlJOLFKH $NWLYLWlWHQ YHUVFKLHGHQHU /HEHQVEHUHLFKH
J�QVWLJH XQG XQJ�QVWLJH 7DJH DQ]HLJHQ� XQG ]XP 9HUVWlQG�
QLV NHLQH EHVRQGHUHQ .HQQWQLVVH LQ $VWURQRPLH RGHU $VWUROR�
JLH HUIRUGHUQ� 'LHVHU 7HLO ILQGHW VLFK LP $XIEDX QDKH]X XQYHU�
lQGHUW LQ PRGHUQHQ ZLH LQ DOWHQ $OPDQDFKHQ� XQG VR KDEH LFK
]ZHL UHSUlVHQWDWLYH ([HPSODUH I�U PHLQH 8QWHUVXFKXQJ DXV�
JHZlKOW� HLQHQ 7DLZDQLVFKHQ QRQJPLQOL DXV GHP -DKUH �����
VRZLH HLQHQ 'XQKXDQJ OLUL DXV GHP -DKUH ����� (LQH NXU]H
%HVFKUHLEXQJ GLHVHU ([HPSODUH ZHUGH LFK HLQHP HLQI�KUHQ�
GHQ .DSLWHO �EHU GLH *HVFKLFKWH GHU $OPDQDFKH XQG .DOHQ�
GHU IROJHQ ODVVHQ� 'DUDXIKLQ ZHUGH LFK PHLQ +DXSWDQOLHJHQ
YRUVWHOOHQ� GLH $QDO\VH GHU 7DJHVDNWLYLWlWHQ� GLH DQ EHVWLPP�
WHQ 7DJHQ JO�FN� RGHU QLFKW JO�FNYHUKHL�HQG VLQG� ,FK ZHU�
GH DOOH YRUNRPPHQGHQ $NWLYLWlWHQ QDFK %HUHLFKHQ JHRUGQHW
HUNOlUHQ XQG LQ HLQHP VWDWLVWLVFKHQ $QVDW] DQDO\VLHUHQ� XP
*HPHLQVDPNHLWHQ� 8QWHUVFKLHGH XQG %HVRQGHUKHLWHQ LQ GH�
UHQ 9RUNRPPHQ LQ EHLGHQ $OPDQDFKHQ DXI]X]HLJHQ� ,Q HLQHP
DEVFKOLH�HQGHQ .DSLWHO ZHUGH LFK PHLQH (UJHEQLVVH ]XVDP�
PHQIDVVHQ XQG GHU )UDJH QDFKJHKHQ� ZDV VLFK DQKDQG GHU
+lXILJNHLW XQG GHV =HLWSXQNWHV GHV $XIWUHWHQV YRQ $NWLYLWlWHQ
DXI HLQHU UHLQ VWDWLVWLVFKHQ (EHQH ]HLJW�

� =XU (UNOlUXQJ GHU %HJULIIH XQG %HGHXWXQJ GHU EHLGHQ $OPDQDFKH VLHKH
.DSLWHO ����
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&KLQHVLVFKH $OPDQDFKH

'HU /HJHQGH QDFK VROO HV Ä8UNDLVHU³ <DR� JHZHVHQ VHLQ� GHU
GHQ FKLQHVLVFKHQ .DOHQGHU HUIDQG ± WUDGLWLRQHOO ZLUG DQJH�
QRPPHQ� GDVV HLQH 6WHOOH LP 6KXMLQJ 㚠䴻� GHP %XFK GHU
8UNXQGHQ HLQH (UZlKQXQJ HLQHV NDLVHUOLFKHQ .DOHQGHUV DXV
GHP -DKU ���� Y� &KU� XQWHU .DLVHU <DR HQWKlOW ± GLH 4XHOOH
JLOW MHGRFK QLFKW DOV JHVLFKHUW� 'HU IU�KHVWH VLFKHUH 1DFKZHLV
HLQHV VROFKHQ .DOHQGHUV ZLUG DXI ��� Y� &KU� GDWLHUW XQG ILQ�
GHW VLFK LQ )RUP HLQHU .RSLH LP /LML䥖姀� GHP %XFK GHU 5LWHQ�
XQG ZLUG GRUW DOV \XHOLQJ㚰Ẍ EH]HLFKQHW��
'LH .DOHQGHU�(UVWHOOXQJ XQG $VWURQRPLH ZDU VHLW GHP FKL�

QHVLVFKHQ $OWHUWXP ± RE ZlKUHQG GHU =HLW GHU 6KDQJ⓮� '\�
QDVWLH ����� � ���� Y� &KU��� PLW 6KDQJGL ᶲⷅ DOV K|FKVWHP
*RWW� RGHU VSlWHU XQWHU GHU =KRX ␐� +HUUVFKDIW ���� -KG �
��� Y� &KU�� XQG HLQHP HQWSHUVRQDOLVLHUWHQ WLDQ ⣑ �+LPPHO�
DOV K|FKVWH ,QVWDQ] ± YRQ JU|�WHU :LFKWLJNHLW� GD GLH SUl]LVH

� <DR⟗ ����� � ���� Y� &KU��� HLQHU GHU 6DQ +XDQJᶱ䘯� Ä'UHL (UKDEH�
QHQ³ XQG :XGL Ḽⷅ� I�QI Ä8UNDLVHU³� P\WKLVFKH +HUUVFKHU� GHQHQ ZLFKWLJH
(QWZLFNOXQJVVFKULWWH LQ GHU FKLQHVLVFKHQ *HVFKLFKWH ]XJHVFKULHEHQ ZHU�
GHQ �ZLH $FNHUEDX� .DQDOLVDWLRQ� :DJHQEDX� 6HLGHQIDGHQ� HWF�� GHU HUVWH
ZDU GHU Ä*HOEH .DLVHU³ +XDQJGL 䘯� GHU GHQ &KLQHVHQ 6FKULIW XQG .XOWXU
EUDFKWH� 9JO� 6FKPLGW�*OLQW]HU ����� ���� I�U HLQHQ NXU]HQ DOOJHPHLQHQ KLV�
WRULVFKHQ $EUL��
� 9JO� DXFK 3DOPHU �������� ��� 'DV 6KXMLQJ XQG /LML ]lKOHQ ]X GHQ )�QI
.ODVVLNHUQ ZXMLQJḼ䴻� 1DFK 3DOPHU ILQGHW VLFK GLH JHQDQQWH 6WHOOH LP6KX�
MLQJ LQ� ³7KH &DQRQ RI <DR� 3DUW �� %RRN �� WUDQV� -DPHV /HJJH� 7KH 6DFUHG
%RRNV RI WKH (DVW� 2[IRUG 8QLYHUVLW\ 3UHVV� ����� YRO� ,,,� S� ���´ �3DOPHU
����� ����� (LQH 9HUVLRQ GHV <XHOLQJ LQ GHU hEHUVHW]XQJ YRQ /HJJH ILQGHW
VLFK RQOLQH XQWHU &KLQHVH 7H[W 3URMHFW� KWWS���FWH[W�RUJ�OLML�\XH�OLQJ �]XOHW]W
DEJHUXIHQ DP ������������
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&KLQHVLVFKH $OPDQDFKH

9RUKHUVDJH GHV /DXIV GHU *HVWLUQH XQG GHU +LPPHOVHUVFKHL�
QXQJHQ GHQ +HUUVFKHU DOV UHFKWPl�LJHQ Ä6RKQ GHV +LPPHOV³
�WLDQ]L ⣑⫸� LP $PW GXUFK GDV Ä0DQGDW GHV +LPPHOV³ �WLDQ�
PLQJ⣑␥� DXWRULVLHUWH�
'LH DVWURQRPLVFKHQ .DOHQGHU HQWKLHOWHQ 'DWHQ XQG

3URJQRVHQ I�U GDV -DKU� GLH VLFK DXI /DQGZLUWVFKDIW� :HWWHU�
XQG (UQWHYRUKHUVDJHQ VRZLH DXI +LPPHOVHUVFKHLQXQJHQ
EH]RJHQ� *HVFKDKHQ XQYRUKHUJHVHKHQH .DWDVWURSKHQ ZLH
hEHUVFKZHPPXQJHQ XQG 0LVVHUQWHQ� ZXUGHQ VLH DOV 5HDN�
WLRQ GHV +LPPHOV DXI GLH 8Q]XOlQJOLFKNHLW GHV +HUUVFKHUV
DQJHVHKHQ� GLH IHKOHQGH 9RUKHUVDJH HLQHU 6RQQHQ� RGHU
0RQGILQVWHUQLV ZXUGH DOV =HLFKHQ GDI�U JHGHXWHW� GDVV GHU
.DLVHU GDV 0DQGDW GHV +LPPHOV YHUORUHQ KDWWH� 6ROFKH
9HUIHKOXQJHQ NRQQWHQ DOVR GLH IDWDOH )ROJH KDEHQ� GDVV
GHP +HUUVFKHU GDV 0DQGDW GHV +LPPHOV HQW]RJHQ ZXUGH
± VR NRQQWHQ JDQ]H '\QDVWLHQ ]X )DOO JHEUDFKW ZHUGHQ�
'HU NDLVHUOLFKH .DOHQGHU ZDU DOVR HLQ ZLFKWLJHV 0DFKWLQVWUX�
PHQW XQG PLW GHVVHQ UHJHOPl�LJHQ MlKUOLFKHQ +HUDXVJDEH
VLFKHUWHQ GLH .DLVHU LKUH 0DFKW��
:lKUHQG GHU =HLW GHU +DQ�'\QDVWLH ���� � ��� Q� &KU��

EHJDQQ HLQH LQWHUHVVDQWH (QWZLFNOXQJ� RKQH GLH PHLQH
8QWHUVXFKXQJ KHXWH QLFKW P|JOLFK ZlUH� HV ZXUGH EHJRQQHQ�
QHEHQ GHQ +DQ�NDLVHUOLFKHQ .DOHQGHUQ �ULVKX 㖍㚠� Z|UWOLFK
Ä7DJHE�FKHU³� LQRIIL]LHOOH $OPDQDFKH ]X SXEOL]LHUHQ� 2EZRKO
GHU NDLVHUOLFKH +RI YHUVXFKWH� GHQ ,QWHUHVVHQ 9LHOHU EHL
GHU .DOHQGHU�(UVWHOOXQJ JHUHFKW ]X ZHUGHQ �.DLVHU� %DX�

� 9JO� $VODNVHQ ����� ��� .DOHQGHU ZXUGHQ DXFK GD]X YHUZHQGHW� JH�
JHQ�EHU 9DVDOOHQVWDDWHQ $XWRULWlW ]X EH]HXJHQ� 9JO� 3DOPHU ����� ��� =X
GHQ 6FKZLHULJNHLWHQ� PLW HLQHP OXQDUVRODUHQ .DOHQGHU NRUUHNWH 3URJQRVHQ
]X HUVWHOOHQ XQG GHP8PJDQJPLW GLHVHP 3UREOHP DXI RIIL]LHOOHU 6HLWH VLHKH
$VODNVHQ ����� �� II�
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&KLQHVLVFKH $OPDQDFKH

HUQ� 3KLORVRSKHQ� HWF��� KDWWHQ HLQLJH ,QWHUHVVHQYHUWUHWHU
GDV 1DFKVHKHQ XQG EUDFKWHQ GHP]XIROJH LKUHQ HLJHQHQ
VSH]LDOLVLHUWHQ $OPDQDFK KHUDXV���
'LHVH $OPDQDFKH HQWZLFNHOWHQ VLFK LP /DXIH GHU =HLW LQ�

KDOWOLFK ]X HLQHP LQWHUHVVDQWHQ 6DPPHOVXULXP DQPDQWLVFKHQ
7HFKQLNHQ� GLH VLFK ± MH QDFK GHQ ,QWHUHVVHQ GHU 0HQVFKHQ ]X
YHUVFKLHGHQHQ =HLWHQ ± ]XP .HUQ� GHP DVWURQRPLVFKHQ .D�
OHQGHU� KLQ]XJHVHOOWHQ� 'LH 7DJHVWDEHOOHQ� GLH I�U MHGHQ 7DJ
GHV .DOHQGHUV J�QVWLJH XQG XQJ�QVWLJH +DQGOXQJHQ DQ]HL�
JHQ XQG GDV 7KHPD GLHVHU $UEHLW VLQG� VLQG HLQHV GLHVHU (OH�
PHQWH XQG HWDEOLHUWHQ VLFK VFKOLH�OLFK ]XU =HLW GHU 7DQJ '\�
QDVWLH ���� � ��� Q� &KU���
:lKUHQG GHU 7DQJ�=HLW IDQG HLQH ZHLWHUH ZLFKWLJH (QWZLFN�

OXQJ VWDWW� GHU %XFKGUXFN ZXUGH HUIXQGHQ� XQG GDPLW ZDU GHU
ELOOLJHQ XQG VFKQHOOHQ 9HUEUHLWXQJ YRQ $OPDQDFKHQ GHU :HJ
JHHEQHW� 3DOPHU PDFKW GDUDXI DXIPHUNVDP� GDVV ZRKO HLQ $O�
PDQDFK XQWHU GHQ HUVWHQ %�FKHUQ ZDU� GLH MH JHGUXFNW ZXU�
GHQ� 'HU lOWHVWH H[LVWLHUHQGH JHGUXFNWH $OPDQDFK LVW GDV LP
%ULWLVK 0XVHXP YRUOLHJHQGH 4LDQIX VLQLDQ OLVKXḦ䫎⚃⸜㙮㚠
DXV GHP -DKUH ���� QDFK 3DOPHU OHJW GLHV GLH 9HUPXWXQJ QD�
KH� GDVV $OPDQDFKH ± ZHLO MlKUOLFK HUVFKLHQHQ ± GLH lOWHVWH
JHGUXFNWH %XFKUHLKH ZHOWZHLW GDUVWHOOHQ���
(LQH GHUDUWLJH EUHLWH 3XEOLNDWLRQ YRQ $OPDQDFKHQ YHUOHW]WH

MHGRFK HLQ ZLFKWLJHV *HVHW]� GHU NDLVHUOLFKH .DOHQGHU ZDU HLQ
*HVFKHQN GHV +HUUVFKHUV XQG ZXUGH ]XP QHXHQ -DKU LQ HL�
QHP KHLOLJHQ 5LWXDO DQ K|FKVWH %HDPWH �EHUJHEHQ� 'HVKDOE
YHUVXFKWH GDV .DLVHUKDXV HLJHQH .DOHQGHU ]X PRQRSROLVLH�
UHQ XQG GHQ SULYDWHQ %HVLW] YRQ $OPDQDFKHQ ]X YHUELHWHQ ±

�� 9JO� 6PLWK ����� ��
�� 9JO� 3DOPHU ����� �� VRZLH :LONLQVRQ ����� ����
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&KLQHVLVFKH $OPDQDFKH

MHGRFK YHUJHEOLFK� 1HEHQ GHQ .DOHQGHUQ �GDOL ⣏㙮� ÄJUR�HU
.DOHQGHU³� NXUVLHUWHQ XQ]lKOLJH $OPDQDFKH �[LDROL⮷㙮� ÄNOHL�
QHU .DOHQGHU³ RGHU DXFK OLUL 㙮㖍� Ä7DJHVNDOHQGHU³���� 6SlWH�
UH '\QDVWLHQ YHUVXFKWHQ HEHQIDOOV� $OPDQDFKH ]X YHUEDQQHQ�
%HDPWH GHU 6RQJ�=HLW ���� � ����� HWZD JLQJHQ ]XU 3XEOL�
NDWLRQ YRQ HUVFKZLQJOLFKHQ .DOHQGHUQ �EHU� XP 3LUDWHULH ]X
YHUKLQGHUQ� GLH %HDPWHQ GHU VSlWHUHQ 0LQJ� XQG 4LQJ�=HLW
���������� VRZLH ���������� VHW]WHQ DXI 7RGHVVWUDIH �(QW�
KDXSWXQJ��
$OPDQDFKH ZLH .DOHQGHU ZDUHQ ZlKUHQG GLHVHU =HLW

ELV LQV VSlWNDLVHUOLFKH &KLQD XQG GDU�EHU KLQDXV ZHLWHUHQ
LQKDOWOLFKHQ 9HUlQGHUXQJHQ DXVJHVHW]W� ZlKUHQG GHU <XDQ�
+HUUVFKDIW ����� � ����� IDQGHQ GLH LQ GHQ $OPDQDFKHQ
HWDEOLHUWHQ 7DJHVWDEHOOHQ (LQ]XJ LQ GHQ RIIL]LHOOHQ .DOHQ�
GHU� MHVXLWLVFKH 0LVVLRQDUH EUDFKWHQ LP ��� -DKUKXQGHUW
DVWURQRPLVFKH %HUHFKQXQJVPHWKRGHQ PLW XQG UHIRUPLHUWHQ
���� GHQ FKLQHVLVFKHQ .DOHQGHU ± GLHVH 9HUVLRQ LVW ELV
KHXWH 6WDQGDUG��� GLH 7DLSLQJ�+HUUVFKDIW ����� � �����
VHW]WH NXU]]HLWLJ PLW GHU (LQI�KUXQJ GHV MXOLDQLVFKHQ .D�
OHQGHUV GHQ WUDGLWLRQHOOHQ FKLQHVLVFKHQ DX�HU .UDIW� XQG
VFKOLH�OLFK EUDFKWH GDV ��� -DKUKXQGHUW PLW GHP )DOO GHU
OHW]WHQ '\QDVWLH LP -DKUH ����� GHU 5HSXEOLN]HLW ����� �
����� XQG GDUDXIIROJHQGHQ *U�QGXQJ GHU 9RONVUHSXEOLN
DXI GHP )HVWODQG GHQ WLHIJUHLIHQGVWHQ :DQGHO� ,P =XJH
YRQ 0RGHUQLVLHUXQJ XQG ,QGXVWULDOLVLHUXQJ GHU 5HSXEOLN XQG
VSlWHUHQ 9RONVUHSXEOLN &KLQD YHUVFKZDQGHQ WUDGLWLRQHOOH
,QKDOWH XQG 3UDNWLNHQ� 2IIL]LHOOH .DOHQGHU H[LVWLHUWHQ ]ZDU
ZHLWHUKLQ� WUDGLWLRQHOOH ,QKDOWH MHGRFK� GLH DOV $EHUJODXEH

�� 9JO� 6PLWK ����� ��
�� 9JO� $VODNVHQ ����� ���
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&KLQHVLVFKH $OPDQDFKH

VWDWXLHUW ZRUGHQ ZDUHQ� YHUVFKZDQGHQ XQG ZXUGHQ HQWZHGHU
GXUFK ZLVVHQVFKDIWOLFK IXQGLHUWH ,QKDOWH HUVHW]W RGHU ± ZLH
]XU =HLW GHU .XOWXUUHYROXWLRQ ± GXUFK 3URSDJDQGD JHJHQ
WUDGLWLRQHOOH XQG DEHUJOlXELVFKH 3UDNWLNHQ�
'LH $OPDQDFKH PLW WUDGLWLRQHOOHQ ,QKDOWHQ KDEHQ GHQQRFK

�EHUOHEW ± VLH H[LVWLHUWHQ LQ GHU 5HSXEOLN 7DLZDQ� LQ +RQJ�
NRQJ XQG GHQ *HPHLQVFKDIWHQ GHU hEHUVHHFKLQHVHQ ZHLWHU
XQG ZDUHQ ZRKO DXFK DXI GHP )HVWODQG &KLQD LOOHJDO ]X MHGHU
=HLW LQ 8PODXI� (V VFKHLQW� GDVV GHU $OPDQDFK ]X HLQHP .RQ�
WLQXXP XQG XQHUVFK�WWHUOLFKHQ 7HLO GHU FKLQHVLVFKHQ *HVHOO�
VFKDIW �)HVWODQG VRZLH 'LDVSRUD� JHZRUGHQ ZDU XQG DOOH .UL�
VHQ �EHUVWDQG� LQGHP HU 6WDELOLWlW LQ XQVLFKHUH =HLWHQ EUDFK�
WH XQG 8QYRUKHUJHVHKHQHV EHUHFKHQEDU PDFKWH� (U HULQQHUWH
GLH 0HQVFKHQ LQ &KLQD DQ DOWH 5LWXDOH XQG PRUDOLVFKH :HUWH
XQG YHUEDQG VLH VR PLW LKUHQ WUDGLWLRQHOOHQ:XU]HOQ��� %LV KHX�
WH ZLUG XQWHU hEHUVHHFKLQHVHQ GHP $OPDQDFK VSLULWXHOOH .UDIW
]XJHVFKULHEHQ� ZRKO MHGHU +DXVKDOW EHVLW]W HLQ ([HPSODU� GDV
DOV *O�FNVEULQJHU GLHQW XQG PLW lX�HUVWHU 6RUJIDOW EHKDQGHOW
ZLUG�

2QH LPSRUWDQW UHDVRQ ZK\ DOPDQDFV KDYH HQMR\HG VR PXFK SRSXODULW\ LQ
&KLQD RYHU WKH FHQWXULHV LV WKDW WKH\ DUH YLVXDOO\ DSSHDOLQJ� %RWK LQ WKHLU
FRYHUV DQG LQ WKHLU FRQWHQW WKH\ KDYH FRQVWDQWO\ HPSOR\HG D FRORXUIXO DQG
SRZHUIXOO\ UHVRQDQW V\PEROLVP� GHHSO\ HPEHGGHG LQ WKH FRQVFLRXVQHVV RI

�� 3DOPHU HUZlKQW� GDVV GHU +HUDXVJHEHU GHV PHLVWYHUNDXIWHQ $OPD�
QDFKV LQ +RQJNRQJ� &KRL 3DN /DL� QRFK LQ GHQ ��HU -DKUHQ MHGHV 1HXMDKU
GHP *RXYHUQHXU IHLHUOLFK HLQHQ $OPDQDFK �EHUUHLFKWH� 9JO� 3DOPHU �����
��� 6PLWK ����� ������
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&KLQHVLVFKH $OPDQDFKH

&KLQHVH DW DOO OHYHOV RI VRFLHW\� �6PLWK ����� YLLL��

,FK EHDEVLFKWLJWH� I�U PHLQH $UEHLW HLQHQ P|JOLFKVW DNWX�
HOOHQ XQG HLQHQ P|JOLFKVW DOWHQ $OPDQDFK ]X XQWHUVXFKHQ�
KDXSWVlFKOLFK XP GHU ODQJHQ 7UDGLWLRQ GHU $OPDQDFKH 5HFK�
QXQJ ]X WUDJHQ ± LFK ILQGH HV VSDQQHQG� GDVV LQ GLHVHQ ]HLW�
OLFK ZHLW DXVHLQDQGHU OLHJHQGHQ 'RNXPHQWHQ JOHLFKH �NRVPR�
ORJLVFKH� .RQ]HSWH XQG %HJULIIH XQYHUlQGHUW DXIWDXFKHQ� 'LH
]ZHL YRUOLHJHQGHQ ([HPSODUH VLQG HLQ DNWXHOOHU $OPDQDFK DXV
7DLZDQ I�U GDV -DKU ���� VRZLH HLQ IU�KHU $OPDQDFK DXV 'XQ�
KXDQJ DXV GHP -DKUH ����
$XI GHQ HUVWHQ %OLFN XQWHUVFKHLGHQ VLFK EHLGH 9HUVLRQHQ

LQ LKUHU lX�HUHQ (UVFKHLQXQJVIRUP EHWUlFKWOLFK� GHU DXI ���
GDWLHUWH $OPDQDFK OLHJW LQ )RUP HLQHU 6FKULIWUROOH PLW KDQG�
VFKULIWOLFKHU .DOOLJUDSKLH YRU� GLH XQWHU GHU .DWDORJLVLHUXQJV�
1XPPHU 6��U� LQ GHU %ULWLVK /LEUDU\ LQ /RQGRQ DUFKLYLHUW LVW
XQG DOV .RSLH RQOLQH HLQJHVHKHQ ZHUGHQ NDQQ��� 'HU $OPD�
QDFK GHV -DKUHV ���� GDJHJHQ LVW HLQ ��� 6HLWHQ XPIDVVHQ�
GHV JHGUXFNWHV %XFK PLW IDUELJ JHVWDOWHWHP 8PVFKODJ� GDV LP
+DQGHO HUKlOWOLFK LVW� 'LH LP =LWDW YRQ 6PLWK JHQDQQWH $Q]LH�
KXQJVNUDIW LVW DP PRGHUQHQ $OPDQDFK RSWLVFK HUNHQQEDU� GD
DXI GHU 7LWHOVHLWH 6\PEROH LQ NUlIWLJHQ )DUEHQ XQG 6FKODJZ|U�
WHU EH]�JOLFK GHV ,QKDOWV GLH $XIPHUNVDPNHLW DXI VLFK ]LHKHQ�
'DV DOWH ([HPSODU ZHLVW PDQJHOV WHFKQLVFKHU 0|JOLFKNHLWHQ
]ZDU NHLQH IDUEOLFKH 6FKODJNUDIW DXI� LVW DEHU I�U GHQ /HVHU

�� 'LHVH 1XPPHU EH]HLFKQHW� GDVV GHU 7H[W ]XU 6DPPOXQJ
GHV $UFKlRORJHQ 6LU $XUHO 6WHLQ JHK|UW XQG LQ GHU %ULWLVK /LEUD�
U\ LQ /RQGRQ DXIEHZDKUW LVW� 'DV 'RNXPHQW LVW RQOLQH HLQVHKEDU
DXI GHU ,QWHUQHWVHLWH GHV ,QWHUQDWLRQDO 'XQKXDQJ 3URMHFW �,'3��
KWWS���LGS�EO�XN�GDWDEDVH�RRBVFUROOBK�D�G"XLG ������������UHFQXP ���
LQGH[ �� �]XOHW]W DEJHUXIHQ DP ������������
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&KLQHVLVFKH $OPDQDFKH

VHLQHU =HLW PLW VHLQHU 6\PEROWUlFKWLJNHLW ZRP|JOLFK QLFKW ZH�
QLJHU LQWHUHVVDQW�
'HU IU�KH $OPDQDFK DXV 'XQKXDQJ �'XQKXDQJ OLUL
㔎䃴㙮㖍� LVW HLQ 0DQXVNULSW� GDV GHU VRJHQDQQWHQ VKXVKX��
㔠埻� /LWHUDWXU ]XJHK|ULJ LVW� 'DV VRQVW ZHQLJ �EHUOLHIHUWH
*HQUH ZXUGH LQ GHQ 0RJDR�*URWWHQ LQ 'XQKXDQJ JHIXQ�
GHQ���'DV 0DQXVNULSW ZLUG GDWLHUW DXI GDV GULWWH -DKU GHU
;LDQGH 栗⽟� +HUUVFKDIW GHU VSlWHQ =KRX ␐� '\QDVWLH ����
� ����� GLH LQ GHQ OHW]WHQ QHXQ GHU LQVJHVDPW �� -DKUH
ZlKUHQGHQ (SRFKH GHU I�QI '\QDVWLHQ ���� � ���� KHUUVFKWH�
GLH 'DWLHUXQJ HQWVSULFKW QDFK GHP JUHJRULDQLVFKHQ .D�
OHQGHU GHP -DKUH ������ 'HU $XWRU GLHVHV $OPDQDFKV LVW
EHNDQQW� VHLQ 1DPH LVW =KDL )HQJGD 侇⣱忼 ���� � ���"��
HU ZDU *HOHKUWHU� %XGGKLVW� :DKUVDJHU XQG 'LUHNWRU GHU
3UlIHNWXU�6FKXOH �]KRX[XH ERVKL ⶆ⬠⌂⢓� YRQ 'XQKXDQJ�
GLH HLQ ZLFKWLJHV =HQWUXP GHU VKXVKX�7UDGLWLRQ GLHVHU =HLW
ZDU� =KDL )HQJGD HUVWHOOWH GLH RIIL]LHOOHQ .DOHQGHU XQWHU
GHU 5HJLHUXQJ GHV .|QLJV YRQ 'XQKXDQJ� &DR <XDQ]KRQJ
㚡⃫⾈ �5HJLHUXQJV]HLW ��������� XQG DXFK GHQ YRUOLHJHQGHQ
$OPDQDFK���

�� 6KXVKX� Z|UWOLFK Ä1XPPHU�7HFKQLN³� LVW HLQ NRPSOH[HU %HJULII� GHU X�D�
DOV ÄGLYLQDWRULVFKH 7HFKQLNHQ³ �EHUVHW]W ZHUGHQ NDQQ� ]XU (UNOlUXQJ XQG
'HILQLWLRQ GHU VKXVKX�/LWHUDWXU VLHKH .DOLQRZVNL ����� ��� XQG ��� II�
�� 'XQKXDQJ LVW HLQH DOWH 2DVHQVWDGW QDKH GHU 7DNODPDNDQ�:�VWH DQ
GHU 6HLGHQVWUD�H LQ GHU 3URYLQ] *DQVX LP :HVWHQ &KLQDV� GLH GRUWLJHQ
EXGGKLVWLVFKHQ 0RJDR�*URWWHQ ]lKOHQ DOV :HOWNXOWXUHUEH XQG ZDUHQ $Q�
IDQJ GHV ���-KG� GHU )XQGRUW YRQ WDXVHQGHQ HUKDOWHQHQ EXGGKLVWLVFKHQ XQG
QLFKW�EXGGKLVWLVFKHQ 7H[WHQ� 6LHKH DXFK 'HQJ ����� ��
�� =XU 'DWLHUXQJ YJO� .DOLQRZVNL ����� ���� XQG $SSHQGL[ $ LQ 0DWKHZV�
5�+�� 0DWWKHZV� &KLQHVH�(QJOLVK 'LFWLRQDU\� +DUYDUG 8QLYHUVLW\ 3UHVV�
����� 6� �����
�� 9JO� .DOLQRZVNL ����� ���� XQG 0ROOLHU ����� ����
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&KLQHVLVFKH $OPDQDFKH

,P JHVDPWHQ 7H[W GHV $OPDQDFKV GRPLQLHUHQ GLH 7DJHV�
WDEHOOHQ� GHQHQ HLQ HLQOHLWHQGHU 7HLO YRUDXVJHKW� GHU JHQHUHO�
OH $QJDEHQ I�U GLH -DKUHVTXDOLWlW� 7DEHOOHQ PLW GHQ -DKUHV�
� 0RQDWV� XQG 7DJHVJHLVWHUQ� HLQ QHXQ�3DOlVWH�'LDJUDPP��

XQG 7DEHOOHQ� GLH VLFK DXI $NXSXQNWXU�3UD[LV EH]LHKHQ� EH�
LQKDOWHW� ]XVlW]OLFK ILQGHQ VLFK NXU]H $EVFKQLWWH LQ WLEHWLVFKHU
6FKULIW��� 'HU .DOHQGHU EHJLQQW PLW GHP HUVWHQ 7DJ GHV QHXHQ
-DKUHV QDFK GHP FKLQHVLVFKHQ OXQLVRODUHQ .DOHQGHU���
-HGHU 0RQDW HQWKlOW LQ GHU HUVWHQ 6SDOWH $QJDEHQ �EHU

GLH 0RQDWVTXDOLWlWHQ� EHLVSLHOVZHLVH KDQGHOW HV VLFK EHLP
HUVWHQ 0RQDW XP HLQHQ NXU]HQ 0RQDW PLW �� 7DJHQ� QDFK GHU
=HLWUHFKQXQJ LP ��HU =\NOXV LVW HV HLQ ⹂⭭ JHQJ�\LQ�0RQDW�
GLH *HVHW]Pl�LJNHLWHQ GHV +LPPHOV ZHQGHQ VLFK QDFK
6�GHQ XQG VR LVW GLH +LPPHOVULFKWXQJ 6�GHQ JHQHUHOO
JO�FNYHUKHL�HQG I�U $NWLYLWlWHQ ZLH 5HLVHQ XQG 5HSDUDWXUHQ
LQ +DXV XQG *UXQGVW�FN��� 'DUDXI IROJHQ 6SDOWHQ I�U MHGHQ
7DJ GHV 0RQDWV� GLH LP REHUHQ %HUHLFK GLH 7DJHVTXDOLWlWHQ
DQJHEHQ� LP )DOOH GHV HUVWHQ 7DJV GHV HUVWHQ 0RQDWV LVW
GLHVHU HLQ VKHQ�ZX�7DJ� GDV 7DJHVHOHPHQW LVW 0HWDOO XQG

�� 'LHVHV 'LDJUDPP JHKW ]XU�FN DXI GLH Ä/XR�6FKULIW³ OXRVKX 㳃㚠� HL�
QHP PDJLVFKHQ 4XDGUDW PLW QHXQ =DKOHQIHOGHUQ� LQ GHP DOOH 5HLKHQ� 6SDO�
WHQ XQG 'LDJRQDOHQ GLH 6XPPH �� HUJHEHQ� (V LVW HLQH GHU *UXQGODJHQ
GHU FKLQHVLVFKHQ *HRPDQWLH IHQJ VKXL 桐㯜 XQG %DVLV GHU IHQJ VKXL�/HKUH
Ä6FKXOH GHU IOLHJHQGHQ 6WHUQH³� (V VWHKW GDU�EHU KLQDXV LQ 9HUELQGXQJ PLW
GHQ 7ULJUDPPHQ GHV %XFKHV GHU :DQGOXQJHQ� GHP MLXJRQJ ḅ⭖ Ä3DODVW
GHU QHXQ +DOOHQ³� �9JO� )LHOG ����� ����� XQG ���������
�� 1DFK .DOLQRZVNL VWDQG GDV &KLQD GHV �� XQG ��� -DKUKXQGHUWV XQWHU
WLEHWLVFKHP (LQIOXVV� ZDV GHQ WLEHWLVFKHQ 7H[W HUNOlUW� YJO� .DOLQRZVNL �����
����
�� 6LHKH DXFK .DSLWHO ��
�� 㬋㚰⮷⺢⹂⭭⣑忻⋿埴⭄ᾖ⋿㕡⭄⎹⋿㕡� 6LHKH $QKDQJ �� 6���� $XI
GLH FKLQHVLVFKH =HLWUHFKQXQJ XQG .RVPRORJLH JHKH LFK LP �� .DSLWHO HLQ�
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&KLQHVLVFKH $OPDQDFKH

HU ZLUG UHJLHUW YRP 0RQDWVJHLVW GLQJ��� $Q YHUHLQ]HOWHQ
7DJHQ VFKOLH�HQ VLFK GDUDQ ]XVlW]OLFKH ,QIRUPDWLRQHQ ]�%�
�EHU 0RQG� XQG 6RQQHQSKDVHQ� �EHU GDV .OLPD XQG �EHU
=HUHPRQLHQ XQG .DOHQGHUZHVHQ� GLH LFK MHGRFK I�U PHLQH
8QWHUVXFKXQJ ZHLWHVWJHKHQG YHUQDFKOlVVLJH� ,P $QVFKOXVV
GDUDQ VLQG LP XQWHUHQ 7HLO GLH GHP 7DJ ]XJHRUGQHWH $NWLYLWl�
WHQ XQG 7DJHVJHLVWHU DXIJHI�KUW� DXI GLH LFK PLFK LQ PHLQHU
$UEHLW KDXSWVlFKOLFK NRQ]HQWULHUH���
'HU $OPDQDFK I�U GDV -DKU ���� LVW HLQ QRQJPLQOL 彚㮹㙮�

Z|UWOLFK �EHUVHW]W Ä%DXHUQNDOHQGHU³� XQG ZXUGH HUVWHOOW
YRQ GHP WDLZDQLVFKHQ :DKUVDJHU XQG $VWURORJHQ <H -XQ\L
叱ὲ忠� GHU LP $&0(�9HUODJ �&KLQ� 6KL \L ZHQ KXDᶾᶨ㔯⊾�
MlKUOLFK HLQH $XVJDEH GHV QRQJPLQOL KHUDXVJLEW��� 'LH
7DJHVWDEHOOHQ LQ GLHVHP $OPDQDFK EHOHJHQ OHGLJOLFK �� YRQ
��� 6HLWHQ GHV %XFKHV �MHZHLOV HLQH 'RSSHOVHLWH SUR 0RQDW��
GHU 5HVW EHLQKDOWHW ]DKOUHLFKH HUJlQ]HQGH 7DEHOOHQ XQG
(UNOlUXQJHQ ]XP *HEUDXFK GHV .DOHQGHUV� VRZLH ZHLWHUH
.XULRVLWlWHQ XQG :DKUVDJHWHFKQLNHQ� GLH YRQ 3K\VLRJQRPLH
ELV ]XU ZHVWOLFKHQ *HEXUWVKRURVNRS�(UVWHOOXQJ UHLFKHQ���
'LH 7DJHVWDEHOOHQ VHOEVW VLQG LP $XIEDX JOHLFK GHQHQ LP OLUL�

�� ᶨ㖍䓚⋰慹⭂� 6LHKH $QKDQJ �� 6���� (LQH (UNOlUXQJ GHU 0RQDWVJHLV�
WHU ILQGHW VLFK LQ 6KHQ ����� ��II�
�� 9JO� .DOLQRZVNL ����� �������� +LQVLFKWOLFK GHU YRQ PLU YHUQDFKOlV�
VLJWHQ $QJDEHQ LQ GHU Ä0LWWH³ GHU 6SDOWH P|FKWH LFK DXI 'HQJ :HQNXDQ
YHUZHLVHQ� GHU VLFK LQ VHLQHP $UWLNHO DXI YHUJOHLFKEDUH $QJDEHQ XQG DXI
0RQDWV� XQG 7DJHVJHLVWHU NRQ]HQWULHUW� 9JO� 'HQJ ����� �II�
�� 0HLQH 5HFKHUFKH �EHU GLH 3HUVRQ <H -XQ\LV VRZLH ]X GHVVHQ HYHQWX�
HOOHQ 3XEOLNDWLRQHQ EUDFKWH OHLGHU NHLQH (UJHEQLVVH�
�� 'D I�U PHLQH NRPSDUDWLYH 8QWHUVXFKXQJ GLH %DVLVLQIRUPDWLRQHQ GHU
7DJHVWDEHOOHQ� VR ZLH VLH DXFK LP OLUL YRUNRPPHQ� DXVUHLFKHQ� VHKH LFK KLHU
YRQ HLQHU GHWDLOOLHUWHQ %HVFKUHLEXQJ GHU ]XVlW]OLFKHQ ,QKDOWH GHU 7DEHOOHQ
LP QRQJPLQOL DE�
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GLH HUVWH 6SDOWH HQWKlOW ,QIRUPDWLRQHQ �EHU GLH 0RQDWVTXDOL�
WlWHQ� GDUDXI IROJHQ GLH HLQ]HOQHQ 7DJH PLW GHQ 7DJHVTXDOLWl�
WHQ LP REHUHQ XQG $NWLYLWlWHQ LP XQWHUHQ 7HLO GHU 6SDOWH� 'LH
JHQDQQWHQ 'HWDLOV GHU 6SDOWHQ GHV OLUL VLQG LP QRQJPLQOL YROO�
VWlQGLJ HQWKDOWHQ XQG VLQG OHGLJOLFK HUJlQ]W GXUFK ]DKOUHLFKH
$QJDEHQ ZLH ]�%� HLQ QHXQ�3DOlVWH�'LDJUDPP I�U MHGHQ 0R�
QDW� $QJDEH GHU J�QVWLJVWHQ 6WXQGHQ GHV 7DJHV� 6RQQHQDXI�
XQG 8QWHUJDQJV]HLWHQ� (UQlKUXQJVHPSIHKOXQJHQ XQG YLHOHV
PHKU ± HV VFKHLQW� GDVV LP /DXIH GHU =HLW EHZlKUWH XQG EH�
OLHEWH ,QKDOWH EHLEHKDOWHQ ZXUGHQ XQG VR GHU 8PIDQJ GHU 7D�
JHVWDEHOOHQ LQ GHQ $OPDQDFKHQ JHZDFKVHQ LVW�
7URW] GHU GXUFK GLH *HJHEHQKHLWHQ GHU ]HLWOLFKHQ (SRFKHQ

QDKHOLHJHQGHQ lX�HUHQ 8QWHUVFKLHGH LQ 'HVLJQ XQG 8PIDQJ�
VLQG EHL JHQDXHUHU %HWUDFKWXQJ DOVR EHLGH $OPDQDFKH LP LQ�
KDOWOLFKHQ $XIEDX QDKH]X LGHQWLVFK� PDQ NDQQ GLH 7DJHVWDEHO�
OHQ DOV .HUQ GHV $OPDQDFKHV EH]HLFKQHQ� GHP 0DWHULDO KLQ�
]XJHI�JW ZLUG� GDV GHQ ,QWHUHVVHQ GHU 0HQVFKHQ GHU MHZHLOL�
JHQ =HLW HQWVSULFKW� XQG GHU LP /DXIH GHU =HLW DQJHZDFKVHQ
LVW�
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0HLQH $QDO\VH GHU $NWLYLWlWHQ LQ GHQ 7DJHVWDEHOOHQ LVW JHOHL�
WHW YRQ IROJHQGHU JHQHUHOOHQ )UDJHVWHOOXQJ� ZDV OlVVW VLFK DXI
HLQHU VWDWLVWLVFKHQ (EHQH YRQ GHU $UW GHU $NWLYLWlWHQ� GHUHQ
$Q]DKO� GHUHQ +lXILJNHLW XQG GHUHQ =HLWSXQNW LP $XIWUHWHQ DE�
OHVHQ" 'LH %HDQWZRUWXQJ GLHVHU )UDJHQ HUJLEW VLFK ]XP 7HLO LQ
GHU %HVFKUHLEXQJ GHU $NWLYLWlWHQ LP JHVDPWHQ .DSLWHO �� ZHL�
WHUH hEHUOHJXQJHQ KLQVLFKWOLFK GHU +lXILJNHLW XQG GHV =HLW�
SXQNWHV ZHUGH LFK LQ .DSLWHO � YRUQHKPHQ� =XQlFKVW JLOW HV
MHGRFK� GLH $NWLYLWlWHQ� GLH LQ EHLGHQ .DOHQGHUQ ZlKUHQG HL�
QHV KDOEHQ -DKUHV YRUNRPPHQ� LQ HLQHP VWDWLVWLVFKHQ $QVDW]
YRU]XVWHOOHQ XQG QlKHU ]X HUOlXWHUQ� ,P =XJH GHVVHQ VWHOOH
LFK LQ GHQ HLQ]HOQHQ %HUHLFKHQ DXFK hEHUOHJXQJHQ KLQVLFKW�
OLFK YRQ $XIIlOOLJNHLWHQ LP $XIWUHWHQ HLQ]HOQHU $NWLYLWlWHQ DQ�
,Q PHLQHU 8QWHUVXFKXQJ EHVFKUlQNH LFK PLFK DXI GLH HUV�

WHQ VHFKV 0RQDWH GHU 7DJHVNDOHQGHU GHU EHLGHQ $OPDQDFKH�
,P )DOOH GHV QRQJPLQOL VLQG GLHV GLH 7DJH YRQ �� -DQXDU ����
ELV ��� -XQL ���� QDFK GHU ZHVWOLFKHQ =HLWUHFKQXQJ� LP )DO�
OH GHV OLUL XPIDVVW GHU XQWHUVXFKWH .DOHQGHUDEVFKQLWW GLH HUV�
WHQ VHFKV0RQDWH GHV OXQLVRODUHQ .DOHQGHUV GHU FKLQHVLVFKHQ
=HLWUHFKQXQJ� GHU PLW GHP HUVWHQ 7DJ GHV HUVWHQ 0RQDWV EH�
JLQQW XQG PLW GHP OHW]WHQ 7DJ ����� GHV VHFKVWHQ 0RQDWV HQ�
GHW ± QDFK GHPZHVWOLFKHQ .DOHQGHU GHU =HLWUDXP YRP ��� )H�
EUXDU ELV �� $XJXVW ���� 0HLQH XUVSU�QJOLFKH $EVLFKW ZDU� PLW
GHP =HLWUDXP YRQ HLQHP KDOEHQ -DKU HLQHQ UHSUlVHQWDWLYHQ
$QWHLO GHU LP .DOHQGHU YRUNRPPHQGHQ $NWLYLWlWHQ ]XVDPPHQ
]X VWHOOHQ� (LQH JHQDXH hEHUHLQVWLPPXQJ GHU EHLGHQ .DOHQ�
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GHU GDULQ� ZDQQ GHU =HLWUDXP EHJLQQW XQG HQGHW� VFKLHQ PLU
XQWHUJHRUGQHW ]X VHLQ�
%HWUDFKWH LFK PHLQHQ 8QWHUVXFKXQJV]HLWUDXP KLQVLFKWOLFK

HLQHV NRVPRORJLVFK�PHWKRGLVFKHQ $QVDW]HV� VR GHFNH LFKPLW
GHP =HLWUDXP HLQHV KDOEHQ -DKUHV GUHL YROOH 'XUFKOlXIH GHV
��HU 7DJHV�=\NOXV GHU +LPPHOVVWlPPH XQG (UG]ZHLJH DE��
XQG GDPLW ZLHGHUKROW VLFK MHGH 7DJHVTXDOLWlW GUHLPDO� ,QVRIHUQ
VFKHLQW KLQVLFKWOLFK GHV 9HUJOHLFKHV GHU EHLGHQ $OPDQDFKH
GHU JHQDXH 7DJ LP .DOHQGHU� PLW GHP LFK VWDUWH� LUUHOHYDQW�
ZLH DXFK GLH hEHUHLQVWLPPXQJ GHU 0RQDWV� XQG -DKUHVTXDOL�
WlW�
:HLWHU VLQG 0RQDWVTXDOLWlW XQG -DKUHVTXDOLWlW ]X EHU�FN�

VLFKWLJHQ� 'LH ]ZHL $OPDQDFKH VWLPPHQ JO�FNOLFKHUZHLVH
LP )DOOH GHU -DKUHVTXDOLWlW LP (UG]ZHLJ ± GHP GRPLQLH�
UHQGHQ Ä4XDOLWlWVJHEHU³ ± �EHUHLQ� EHLGH VLQG HLQ FKHQ
彘� -DKU� +LQVLFKWOLFK LKUHU 0RQDWVTXDOLWlWHQ MHGRFK OLHJW
NHLQH hEHUHLQVWLPPXQJ YRU� XP �EHUHLQVWLPPHQGH -DKUHV�
XQG 0RQDWVTXDOLWlWHQ YRUOLHJHQ ]X KDEHQ� KlWWH LFK $O�
PDQDFKH ]ZHLHU Y|OOLJ LGHQWLVFKHU -DKUH GHV VLFK DOOH ��
-DKUH ZLHGHUKROHQGHQ =\NOXV ILQGHQ P�VVHQ� GDV KHL�W
QHEHQ GHQ (UG]ZHLJHQ GHU .DOHQGHUMDKUH P�VVWHQ DXFK
GHUHQ +LPPHOVVWlPPH LGHQWLVFK VHLQ� 8P GHQ ]HLWOLFKHQ
5DKPHQ GLHVHU %DFKHORU�$UEHLW HLQ]XKDOWHQ� JDOW HV MHGRFK�

�� 'LH WUDGLWLRQHOOH FKLQHVLVFKH =HLWUHFKQXQJ LVW FKURQRORJLVFK XQG EH�
VWHKW DXV GHQ JDQ]KL ⸚㓗� GHQ ]HKQ +LPPHOVVWlPPHQ WLDQJDQ ⣑⸚ XQG
]Z|OI (UG]ZHLJHQ GL]KL⛘㓗� GLH ]XVDPPHQ NRPELQLHUW HLQHQ GXUFKODXIHQ�
GHQ ]\NOLVFKHQ ��HU =\NOXV ELOGHQ� GHU VLFK LQ GHQ =HLWHLQKHLWHQ ± -DKU�
0RQDW� 7DJ ± ZLHGHUKROW� 6R IlOOW DXI MHGHV -DKU� 0RQDW XQG MHGHQ 7DJ HL�
QH 6WDPP�=ZHLJ .RPELQDWLRQ� 'HQ 6WXQGHQ HLQHV 7DJHV HQWVSUHFKHQ GLH
(UG]ZHLJH LQ � 6WXQGHQ ± ,QWHUYDOOHQ� (LQH JHQDXHUH (UNOlUXQJ GHU JDQ]KL
⸚㓗 �+LPPHOVVWlPPH XQG (UG]ZHLJH� ILQGHW VLFK LQ� )LHOG ����� ������
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DPELWLRQLHUWH ,GHHQ GHQ UHDOHQ *HJHEHQKHLWHQ DQ]XSDVVHQ�
=XP HLQHQ KDEH LFK LQ PHLQHU 5HFKHUFKH HUNDQQW� GDVV
GDV 'XQKXDQJ�([HPSODU XQWHU GHQ HUKDOWHQHQ .DOHQGHUQ
lOWHUHQ 'DWXPV HLQ .OHLQRG LVW� HV LVW YROOVWlQGLJ HUKDOWHQ
XQG GLH KDQGVFKULIWOLFKH .DOOLJUDSKLH VHKU JXW OHVEDU� =XP
DQGHUHQ KDWWH LFK GHQ WDLZDQLVFKHQ QRQJPLQOL YRQ ����
EHUHLWV YRUOLHJHQ XQG PLFK GDPLW EHVFKlIWLJW� ZDV PLU PHKU
=HLW I�U GLH $QDO\VH HLQUlXPWH�
,Q $QEHWUDFKW DOO GHVVHQ ELQ LFK GHU 0HLQXQJ� GDVV WURW] GHV

.RPSURPLVVHV LQ GHU $XVZDKO GHU 7H[WHPHLQ JUXQGVlW]OLFKHV
$QOLHJHQ� 7DJHVDNWLYLWlWHQ LQ HLQHP P|JOLFKVW DOWHQ XQG P|J�
OLFKVW PRGHUQHQ .DOHQGHU ]X HUNOlUHQ� ]X DQDO\VLHUHQ XQG ]X
YHUJOHLFKHQ� JHOLQJHQ NDQQ� $XFK ZHQQ QLFKW DOOH YLHU -DKUHV�
]HLWHQ YROOVWlQGLJ DEJHGHFNW VLQG XQG GLH EHLGHQ .DOHQGHU LQ
GHQ %HGLQJXQJHQ DQ 4XDOLWlWHQ I�U HLQ]HOQH $NWLYLWlWHQ GLI�
IHULHUHQ� VR VSLHJHOQ GRFK VHFKV 0RQDWH EHUHLWV HLQHQ JXWHQ
'XUFKVFKQLWW DQ YRUNRPPHQGHQ $NWLYLWlWHQ LQ GHQ .DOHQGHUQ
ZLHGHU XQG ]HLJHQ GLH ZLFKWLJVWHQ ULWXHOOHQ +DQGOXQJHQ� *H�
PHLQVDPNHLWHQ XQG %HVRQGHUKHLWHQ DXI�
(LQ OHW]WHV :RUW P|FKWH LFK DQ GLHVHU 6WHOOH �EHU PHLQH

hEHUVHW]XQJ GHU 7DJHVDNWLYLWlWHQ DXV GHP &KLQHVLVFKHQ
DQEULQJHQ� GLH DXV PHKUHUHQ 4XHOOHQ KHUYRUJHJDQJHQ VLQG�
9LHOH GHU $NWLYLWlWHQ VLQG LQ 6KHQ =X[LDQJV :HUN =KRQJ
JXR JX GDL MLH UL DXIJHOLVWHW� MHGRFK QLFKW LPPHU PLW HLQHU
DXVUHLFKHQGHQ (UNOlUXQJ GHUHQ %HGHXWXQJ��� +LQVLFKWOLFK

�� 9JO� 6KHQ ����� �������� 6KHQ =X[LDQJ VWXGLHUWH *HVFKLFKWVZLVVHQ�
VFKDIWHQ DQ GHU )XGDQ 8QLYHUVLWlW� 6KDQJKDL XQG OHKUW XQG IRUVFKW GRUW VHLW
���� �EHU 7RXULVPXV� *HVFKLFKWH XQG 3V\FKRORJLH GHV 7RXULVPXV� (U KDW
%�FKHU �EHU 7RXULVPXV� GLH (QWVWHKXQJ 6KDQJKDLV XQG ]DKOUHLFKH DNDGH�
PLVFKH $UWLNHO YHUIDVVW� 6HLQ :HUN �EHU FKLQHVLVFKH .DOHQGHU =KRQJ JXR
JX GDL MLH UL ZXUGH PLU YRQ GHP ,.*) 9LVLWLQJ )HOORZ 3URI� 'U� +DQ 4LQJPLQJ
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HLQHV JHQHUHOOHQ 9HUVWlQGQLVVHV GHU $NWLYLWlWHQ� �VRZLH
.DOHQGHUHUVWHOOXQJ XQG FKLQHVLVFKHQ .RVPRORJLH� ZDU PLU
GLHVHV %XFK MHGRFK HLQH JUR�H +LOIH� 6PLWK OLVWHW HEHQIDOOV
HLQLJH $NWLYLWlWHQ DXI� MHGRFK QXU LQ HQJOLVFKVSUDFKLJHU
%HGHXWXQJ RKQH GHUHQ FKLQHVLVFKH 9HUVLRQ PLW 6FKULIW]HL�
FKHQ RGHU SLQ\LQ��� 'DV ]HKQElQGLJH :HUN 4LQJ GLQJ [LH
ML ELDQ�� ODJ PLU OHLGHU QLFKW YRU� XP GLH GRUW DXIJHOLVWHWHQ
$NWLYLWlWHQ QDFK]XVFKODJHQ� /HW]WHQGOLFK EH]LHKHQ VLFK
YLHOH GHU hEHUVHW]XQJHQ DXI HLQH lX�HUVW KLOIUHLFKH /LVWH
PLW $NWLYLWlWHQ XQG GHUHQ %HGHXWXQJ� GLH PHLQH %HWUHXHULQ
'U� (VWKHU�0DULD *XJJHQPRV HLQPDO KDQGVFKULIWOLFK HUVWHOOW
XQG PLU ]XU 9HUI�JXQJ JHVWHOOW KDW� 6FKOLH�OLFK KDWWH LFK GDV
*O�FN� PLW 3URI� 0DUF .DOLQRZVNL XQG 3URI� =KDQJ :HQ]KL DP
,.*) (UODQJHQ ]XVDPPHQ]XWUHIIHQ� GLH PLU EHL GHU .OlUXQJ
YRQ %HJULIIHQ GHV 'XQKXDQJ�([HPSODUV XQG GHU %HVWLPPXQJ
YRQ $NWLYLWlWHQ ZHLWHUJHKROIHQ KDEHQ� VRZLH PLW 3URIHVVRU
5LFKDUG 6PLWK� GHU PLFK PLW DXIPXQWHUQGHQ :RUWHQ XQG
ZHLWHUI�KUHQGHU /LWHUDWXU YHUVRUJW KDW ± LKQHQ DOOHQ ELQ LFK I�U
LKUH +LOIH lX�HUVW GDQNEDU�

'HU HUVWH 6FKULWW PHLQHU $UEHLW ZDU GLH $XIOLVWXQJ XQG hEHUVHW�
]XQJ DOOHU $NWLYLWlWHQ� GLH LQ HLQHP =HLWUDXP YRQ HLQHP KDOEHQ

DOV %DVLVZHUN HPSIRKOHQ�
�� 9JO� 6PLWK �����������
�� 'DV4LQ GLQJ [LH ML ELDQ IDQJ VKX㫥⭂⋼䲨彐㕡㚠� ³�7UHDWLVH RQ KDUPR�
QL]LQJ WLPHV DQG GLVWLQJXLVKLQJ GLUHFWLRQV� ZDV LVVXHG LQ ���� E\ LPSHULDO
RUGHU WR XQLI\ WKH YDULRXV IRUWXQH�WHOOLQJ SUDFWLFHV´� ,Q� :RUOG GLJLWDO OLEUDU\�
KWWS���ZZZ�ZGO�RUJ�HQ�LWHP������� �=XOHW]W DEJHUXIHQ DP ������������
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-DKU LQ GHQ EHLGHQ $OPDQDFKHQ YRUNRPPHQ��� $P %HLVSLHO
GHU 4LQJ�=HLW OlVVW VLFK YHUJOHLFKHQ� ZLH YLHOH +DQGOXQJHQ�
GLH HLQH $XVZDKO GHV UHFKWHQ =HLWSXQNWV HUIRUGHUQ� LP 9HU�
KlOWQLV ]X GHQ -DKUHQ ��� XQG ���� DXIJHI�KUW ZHUGHQ� 6KHQ
QHQQW GDV4LQJ KXLGLDQ�� XQG GDV WRQJVKX GHU 4LQJ�=HLW�� DOV
%HLVSLHOH� LQ GHQHQ JO�FNKDIWH $NWLYLWlWHQ DXIJHOLVWHW VLQG� LP
HUVWHQ VLQG HV �� XQG LP ]ZHLWHQ VHFK]LJ VROFKHU $NWLYLWlWHQ�
LP FKLQHVLVFKHQ 9RON KDEHQ VLFK �� GDYRQ GXUFKJHVHW]W� 'HU
QRQJPLQOL HQWKlOW GD]X LP 9HUJOHLFK LP HUVWHQ +DOEMDKU �� YHU�
VFKLHGHQH 7lWLJNHLWHQ� 8P GLHVH =DKO LQ HWZD HLQVFKlW]HQ ]X
N|QQHQ� LVW LQ %HWUDFKW ]X ]LHKHQ� GDVV LQ GHQ 0RQDWHQ DE
0lU] QXU QRFK ZHQLJH QHXH ]X GHQ WlJOLFK JHQDQQWHQ $NWL�
YLWlWHQ KLQ]XNRPPHQ� 0DQ N|QQWH DOVR YRUVLFKWLJ YHUPXWHQ�
GDVV LP -DKUHVEOLFN GLH $Q]DKO GHU $NWLYLWlWHQ LP QRQJPLQOL LQ
HWZD GHP 4LQJ KXLGLDQ HQWVSUHFKHQ N|QQWH���
$XV GHP OLUL OlVVW VLFK VFKZHUHU HLQH NRQNUHWH =DKO DQ $NWL�

YLWlWHQ DEOHVHQ� GD GLHVH QLFKW VR JHRUGQHW XQG HLQGHXWLJ HU�
NHQQEDU VLQG� (UVWHQV WUHWHQ $NWLYLWlWHQ ]XVDPPHQ PLW 1D�
PHQ YRQ ÄGD\ VSLULWV³ LQ GHQ 7DEHOOHQ YHUPLVFKW DXI� ZDV EHL
%HJULIIHQ� GHUHQ %HGHXWXQJ VLFK QLFKW XQPLWWHOEDU HUVFKOLH�W�
]X 'HXWXQJVVFKZLHULJNHLWHQ I�KUHQ NDQQ� =ZHLWHQV JLEW HV DQ
HLQLJHQ 6WHOOHQ 3UREOHPH PLW GHU =HLFKHQWUHQQXQJ XQG GHP�
]XIROJH PLW GHU %HGHXWXQJ YRQ DOOHLQVWHKHQGHQ =HLFKHQ� 'HU
GULWWH 3UREOHPIDOO KlQJW PLW GHP ]ZHLWHQ HQJ ]XVDPPHQ� HV
VFKHLQHQ PDQFKH %H]HLFKQXQJHQ DEJHN�U]W ]X VHLQ� LQ GHU

�� $OOH $NWLYLWlWHQ GHV QRQJPLQOL XQG OLUL ILQGHQ VLFK LQ DOSKDEHWLVFKHU $XI�
OLVWXQJ LQ $QKDQJ � XQG $QKDQJ � GLHVHU $UEHLW�
�� 4LQJ KXLGLDQ㶭Ể℠ (Q]\NORSlGLH�*HVHW]EXFK GHU 4LQJ '\QDVWLH� HUV�
WH +HUDXVJDEH LP -DKUH ����� ZHLWHUH (GLWLRQHQ IROJWHQ�
�� 7RQJVKX忂㚠� $OPDQDFK�
�� 6KHQV (UZlKQXQJ GHV 4LQJ KXLGLDQ XQG WRQJVKX YJO� 6KHQ ����� ����

��



✐
✐

✐
✐

✐
✐

✐
✐

&KLQHVLVFKH $OPDQDFKH

9RUDXVVHW]XQJ� GDVV GHU /HVHU VHLQHU]HLW LP .RQWH[W YHUVWHKW�
ZDV JHPHLQW LVW� 8QG YLHUWHQV VLQG LQ ZHQLJHQ )lOOHQ 6FKULIW�
]HLFKHQ VFKOLFKW QLFKW OHVEDU�
,Q GHQ PHLVWHQ 3UREOHPIlOOHQ VSLHOHQ PHKUHUH GHU JHQDQQ�

WHQ )DNWRUHQ ]XVDPPHQ� ZDV LFK DQ IROJHQGHQ %HLVSLHOHQ
YHUGHXWOLFKHQ P|FKWH� $P ��� 7DJ GHV HUVWHQ 0RQDWV LVW
GDV 6FKQHLGHQ GHU )LQJHU� XQG =HKHQQlJHO FKX VKRX ]X MLD
昌ㇳ嵛䓚 DQJHJHEHQ� DQ DQGHUHQ 6WHOOHQ WDXFKHQ )UDJPHQWH
GDYRQ DXI� ]�%� IHKOW HLQPDO GDV =HLFKHQ I�U 1lJHO �昌ㇳ嵛���
XQG ]ZHLPDO I�U 1lJHO XQG =HKHQ �昌ㇳ���� $P YLHUWHQ 7DJ
GHV I�QIWHQ 0RQDWV HUVFKHLQW GDV =HLFKHQ昌PLW GHP =HLFKHQ
嵛 GDUXQWHU� MHGRFK LVW KLHU YLHO ZDKUVFKHLQOLFKHU� GDVV 昌 ]X
GHP GDU�EHUVWHKHQGHQ MLH 妋 JHK|UW �MLHFKX 妋昌� *HLVWHU
YHUWUHLEHQ�� 妋 N|QQWH KLHU MHGRFK DXFK ZLH DQ ZHQLJHQ
DQGHUHQ 6WHOOHQ DOOHLQH VWHKHQ� ZLH GHQ (UOlXWHUXQJHQ �EHU
GHQ VSLULWXHOOHQ %HUHLFK LQ .DSLWHO ����� ]X HQWQHKPHQ LVW�
:lUH GLHV GHU )DOO� GDQQ N|QQWH FKX ]X HLQH ZHLWHUH 9HUVLRQ
YRQ FKX VKRX ]X MLD VHLQ� QlPOLFK RKQH GLH =HLFKHQ I�U 1lJHO
XQG )LQJHU �昌嵛����
$Q GLHVHP %HLVSLHO LVW HUNHQQEDU� ZLH SUREOHPDWLVFK VLFK

DQ PDQFKHQ 6WHOOHQ GLH HLQGHXWLJH (LQJUHQ]XQJ EHVWLPPWHU
$NWLYLWlWHQ GHV 'XQKXDQJ�([HPSODUV I�U PLFK JHVWDOWHWH� %H�
U�FNVLFKWLJH LFK VROFKH 6RQGHUIlOOH��� NDQQ LFK WURW]GHP LQ HL�
QHP YRUVLFKWLJHQ 9HUVXFK� DOOH $NWLYLWlWHQ ]X ]lKOHQ� YRQ UXQG
I�QI]LJ 7lWLJNHLWHQ LQ GHQ HUVWHQ VHFKV 0RQDWHQ GHV .DOHQ�

�� 9JO� $QKDQJ �� 6����(UVWHU 0RQDW� 7DJ ���
�� 9JO� $QKDQJ �� 6���� ��� (UVWHU 0RQDW� 7DJ �� XQG GULWWHU 0RQDW� 7DJ
]Z|OI�
�� 9JO� $QKDQJ �� 6���� )�QIWHU 0RQDW� 7DJ YLHU�
�� (LQ ZHLWHUHV %HLVSLHO VLQG GLH =HLFKHQNRPELQDWLRQHQ PLW IX� MLH� \DQ
XQG ]KHQ� VLHKH .DSLWHO ������
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GHUV DXVJHKHQ�
:DV GHQ 1DFKZHLV �EHU GLH $Q]DKO GHU HLQ]HOQHQ $N�

WLYLWlWHQ LQ )RUP YRQ 7DJHVGDWHQ LQ PHLQHU $UEHLW EHWULIIW�
VR P|FKWH LFK ZHJHQ GHV EHVVHUHQ /HVHIOXVVHV DXI GLH
DOSKDEHWLVFK JHJOLHGHUWHQ $NWLYLWlWHQOLVWHQ EHLGHU $OPDQDFKH
YHUZHLVHQ� GLH GHU $UEHLW DOV $QKDQJ EHLOLHJHQ�

,Q EHLGHQ .DOHQGHUQ ]HLJW VLFK� GDVV $NWLYLWlWHQ LQ )RUP YRQ
ULWXHOOHQ +DQGOXQJHQ ]XU =HLW GHU ZHVWOLFKHQ =KRX�'\QDVWLH
ZLH DXFK KHXWH GLH JOHLFKHQ %HUHLFKH GHV WlJOLFKHQ /HEHQV
EHWUHIIHQ� 'DEHL GRPLQLHUHQ PLW GHU +RFK]HLW� GHP %HJUlE�
QLV� VSLULWXHOOHQ +DQGOXQJHQ XQG 7lWLJNHLWHQ UXQG XP +DXV
XQG *UXQGVW�FN LQ EHLGHQ $OPDQDFKHQ GLH JOHLFKHQ 7KHPHQ
KLQVLFKWOLFK GHU DP KlXILJVWHQ YRUNRPPHQGHQ $NWLYLWlWHQ�
:HLWHUH %HUHLFKH EHWUHIIHQ 7LHUKDOWXQJ� .|USHUSIOHJH� 0H�
GL]LQ� *HVFKlIWH�.DUULHUH�*HOG XQG 5HLVHQ� LQ HLQHQ OHW]WHQ
%HUHLFK PLW ÄVRQVWLJHQ 7lWLJNHLWHQ³ KDEH LFK GLHMHQLJHQ
$NWLYLWlWHQ DXIJHOLVWHW� GLH HQWZHGHU QLFKW OHLFKW ]X]XRUGQHQ
ZDUHQ� RGHU I�U VLFK DOOHLQH VWHKHQ� ,Q PHLQHU (LQWHLOXQJ
UHLFKHQ QDW�UOLFK YLHOH $NWLYLWlWHQ LQ PHKUHUH %HUHLFKH KLQHLQ�
GD GLH *UHQ]HQ IOLH�HQG VLQG���
,Q GHQ 7DJHVWDEHOOHQ EHLGHU $OPDQDFKH JLEW HV �� $NWLYL�

WlWHQ� GLH KLQVLFKWOLFK GHU GDI�U YHUZHQGHWHQ 6FKULIW]HLFKHQ
Y|OOLJ LGHQWLVFK VLQG �VLHKH 7DEHOOH ���

:LH VLFK LP 9HUODXI GLHVHV .DSLWHOV ]HLJHQ ZLUG� JLEW HV DXFK

�� 6LHKH $QKDQJ � PLW GHQ QDFK %HUHLFKHQ HLQJHWHLOWHQ $NWLYLWlWHQ�
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$NWLYLWlW SLQ\LQ %HGHXWXQJ $Q]DKO
10/�'/

䤕䣨 ML VL 2SIHU GDUEULQJHQ ������
⩩⧞ MLD TX +HLUDWHQ �=HUHPRQLH� ������
吔�⬱吔�吔㭗� ]DQJ �DQ ]DQJ�]DQJ ELQ� %HJUlEQLV ������
⬱⸲ DQ FKXDQJ %HWW SODW]LHUHQ �����
塩堋 FDL \L .OHLGXQJ ]XVFKQHLGHQ ����
ᾖ忈 [LX ]DR 5HSDUDWXUHQ GXUFKI�KUHQ �����
↢埴 FKX [LQJ 9HUUHLVHQ ����
䟜⛇ SR WX %RGHQ DXIEUHFKHQ ����
䲵屉 QD FDL *HOG HUKDOWHQ ����
妋昌 MLH FKX *HLVWHU YHUWUHLEHQ ����
䦣⽁ \L [L 8P]LHKHQ ����
㌫况�⬯� VDR VKH �\X� +DXV VDXEHUPDFKHQ ����
Ẹ㛐 ID PX %lXPH IlOOHQ ����
⠆䨜 VDL [XH *UDE VFKOLH�HQ ����
㰸㴜 PX \X %DGHQ�.|USHU UHLQLJHQ ���

7DEHOOH �� ,GHQWLVFKH $NWLYLWlWHQ

KLQVLFKWOLFK GHU %HGHXWXQJ XQG $XVI�KUXQJ GLHVHU $NWLYLWlWHQ
NDXP $EZHLFKXQJHQ� :HLWHU ]HLJW VLFK� GDVV LQ HLQHU $XIOLV�
WXQJ DOOHU YRUNRPPHQGHQ $NWLYLWlWHQ QDFK GHUHQ +lXILJNHLW
GLH I�QI IROJHQGHQ GHU REHQ JHQDQQWHQ LGHQWLVFKHQ %HJULIIH
± MLVL 䤕䣨 �*HLVWHU� XQG $KQHQYHUHKUXQJ�� MLDTX ⩩⧞ �+HLUD�
WHQ�� DQ FKXDQJ ⬱⸲ �GDV %HWW SODW]LHUHQ�� FDL\L 塩堋 �6WRII
I�U .OHLGXQJ ]XVFKQHLGHQ� XQG [LX ]DRᾖ忈 �5HSDUDWXUHQ DP
+DXV GXUFKI�KUHQ� ± XQWHU GHQ I�QI KlXILJVWHQ +DQGOXQJHQ LP
QRQJPLQOL XQG XQWHU GHQ HOI KlXILJVWHQ LP OLUL VLQG� 'HU LP OLUL
DP KlXILJVWHQ YRUNRPPHQGH %HJULII [LX ]DRᾖ忈 �5HSDUDWX�
UHQ DP +DXV GXUFKI�KUHQ�� VWHKW LP QRQJPLQOL DQ HOIWHU 6WHO�
OH� 'LH IROJHQGHQ ]ZHL 7DEHOOHQ VROOHQ GLHV YHUDQVFKDXOLFKHQ
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�VLHKH 7DEHOOH � XQG 7DEHOOH �����

$NWLYLWlW SLQ\LQ %HGHXWXQJ $Q]DKO
� 䙖ؤ [LX ]DR 5HSDUDWXUHQ GXUFKI�KUHQ ��
� 吔㭗 ]DQJ ELQ %HJUlEQLV ��
� ჷၬ MLD TX +HLUDWHQ �=HUHPRQLH� ��
� 㱣䕭 ]KL ELQJ .UDQNKHLW KHLOHQ ��
� 䦣⽁ \L [L 8P]LHKHQ ��
� ⾣⽶ ML VL 2SIHU GDUEULQJHQ ��
� ᆿᓀ DQ FKXDQJ %HWW SODW]LHUHQ ��
� ⠆䨜 VDL [XH *UDE VFKOLH�HQ ��
� ⶪ屟 VKL PDL (LQNDXIHQ �
�� ℍ屉 UX FDL *HOG �]XU�FN�HUKDOWHQ �
�� 㻷㺙 FDL \L .OHLGXQJ ]XVFKQHLGHQ �

7DEHOOH �� +lXILJVWH $NWLYLWlWHQ 6��U �'XQKXDQJ OLUL�

'HU %HUHLFK GHU (KHVFKOLH�XQJ LVW LQ EHLGHQ .DOHQGHUQ
PLW MLDTX ⩩⧞� GHP 7DJ GHU +RFK]HLWV]HUHPRQLH� XQWHU
GHQ GUHL KlXILJVWHQ $NWLYLWlWHQ JHOLVWHW� (LQH +RFK]HLW LVW
LP DOOJHPHLQHQ I�U GHQ HLQ]HOQHQ 0HQVFKHQ HLQ ZLFKWLJHU
/HEHQVDEVFKQLWW� LP DOWHQ &KLQD NDP LKU MHGRFK GDU�EHU
KLQDXV HLQH ]HUHPRQLHOOH XQG JHZLVVHUPD�HQ NRQWUROOLH�
UHQGH %HGHXWXQJ ]X XQG ZDU YRQ K|FKVWHP 6WHOOHQZHUW ±
GLH ZLFKWLJH *HVHOOVFKDIWVRUGQXQJ XQG GLH 6WHOOXQJ HLQHU

�� 'LH +lXILJNHLW DOOHU ZHLWHUHQ $NWLYLWlWHQ GHU EHLGHQ 4XHOOHQ NDQQ LQ GHQ
$NWLYLWlWHQOLVWHQ YRQ $�= �VLHKH $QKlQJH � XQG �� ]XP 9HUJOHLFK HLQJHVH�
KHQ ZHUGHQ� YRQ HLQHU VHSDUDWHQ YROOVWlQGLJHQ $XIOLVWXQJ DOOHU $NWLYLWlWHQ
QDFK +lXILJNHLW KDEH LFK GDKHU DEJHVHKHQ�
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&KLQHVLVFKH $OPDQDFKH

$NWLYLWlW SLQ\LQ %HGHXWXQJ $Q]DKO� GDYRQ
�J�QVWLJ�XQJ�QVWLJ�

� ⾣⽶ ML VL 2SIHU GDUEULQJHQ ��� �������
� ⬱吔 DQ ]DQJ %HJUlEQLV ��� �������
� ჷၬ MLD TX +HLUDWHQ �7DJ G� =HUHPRQLH� ��� �������
� ᆿᓀ DQ FKXDQJ %HWW SODW]LHUHQ �� �������
� 㻷㺙 FDL \L .OHLGXQJ ]XVFKQHLGHQ �� ������
� 攳ⶪ NDL VKL *HVFKlIW HU|IIQHQ �� �������
� 䲵慯 QD FDL 7HLO GHU +RFK]HLWV]HUHPRQLH �� ������
� 䣰䤷 TL IX %HWHQ ]X *|WWHUQ� $KQHQ HWF� �� ������
� ℍ㭖 UX OLDQ /HLFKQDP LQ 6DUJ EHWWHQ �� ������
�� ↢埴 FKX [LQJ 9HUUHLVHQ �� ������
�� 䙖ؤ [LX ]DR 5HSDUDWXUHQ GXUFKI�KUHQ �� ������

7DEHOOH �� +lXILJVWH $NWLYLWlWHQ 6��U QRQJPLQOL

)DPLOLH XQG HLQ]HOQHU 3HUVRQHQ GDULQ KLQJHQ PD�JHEOLFK
YRQ GHU +HLUDW DE� 1DFK :DWVRQ ZDUHQ +RFK]HLWV� VRZLH
7RGHVULWHQ LP VSlWNDLVHUOLFKHQ &KLQD Ä >«@ D NLQG RI ÃFXOWXUDO
FHPHQWµ WKDW KHOSHG KROG WKLV YDVWO\ FRPSOH[ DQG GLYHUVLILHG
VRFLHW\ WRJHWKHU�´�� 1DFK 6KHQV $QVLFKW EHZDKUWHQ +RFK�
]HLWVULWHQ VFKRQ LP DOWHQ &KLQD GLH (UKDOWXQJ YRQ Ä5LWXDO XQG
6FKLFNOLFKNHLW³���
'LH +RFK]HLWV]HUHPRQLH LP DOWHQ &KLQD EHVWDQG DXV VHFKV

(OHPHQWHQ� OLX OL ℕ䥖� QDFK GHUHQ 5HLKHQIROJH GHU JHVDPWH
3UR]HVV ELV ]XP 7DJ GHU 9HUPlKOXQJ DEOLHI� 'HU HUVWH XQG
ZLFKWLJVWH 6FKULWW ZDU QDFDL 䲵慯� GDV hEHUUHLFKHQ HLQHV *H�
VFKHQNHV GHV %UlXWLJDPV DQ GLH )DPLOLH GHU %UDXW� XP XP
LKUH +DQG DQ]XKDOWHQ� :DU HLQH P|JOLFKH +HLUDWVNDQGLGDWLQ

�� :DWVRQ LQ :DWVRQ�5DZVNL �������
�� 9JO� 6KHQ ����� ����

��



✐
✐

✐
✐

✐
✐

✐
✐

&KLQHVLVFKH $OPDQDFKH

I�U HLQHQ MXQJHQ 0DQQ DXVJHZlKOW ZRUGHQ� VR PXVVWH IRUPHOO
HLQH +HLUDWVYHUPLWWOHULQ ]XU )DPLOLH GHV 0lGFKHQV JHVFKLFNW
ZHUGHQ XQG LP =XJH GHVVHQ *HVFKHQNH �EHUUHLFKW ZHUGHQ�
1DKP GLH )DPLOLH GLH *HVFKHQNH DQ� VR KLH� GDV� GDVV VLH
HLQHU +HLUDW QLFKW LP :HJH VWDQG���
1XQ NRQQWH GLH +HLUDWVYHUPLWWOHULQ GHQ QlFKVWHQ 6FKULWW XQ�

WHUQHKPHQ� QlPOLFK HLQHQ =HWWHO PLW GHP 1DPHQ� $OWHU XQG
6WHUQ]HLFKHQ GHV 0lGFKHQV ]X HUELWWHQ XQG GDPLW ]X HLQHP
:DKUVDJHU ]X JHKHQ� PLW GHU ED]L�0HWKRGH ZXUGH QXQ GDU�
�EHU HQWVFKLHGHQ� RE %UDXW XQG %UlXWLJDP ]XVDPPHQSDV�
VHQ XQG GLH JHSODQWH (KH JO�FNKDIW LVW� GLHVHV (OHPHQW ZLUG
ZHQPLQJ ⓷⎵ JHQDQQW� :HLWHU IROJW QDML 䲵⎱� GDV GHP YRU�
KHUJHKHQGHQ 6FKULWW lKQOLFK LVW� GLH +HLUDWVYHUPLWWOHULQ HUIUDJW
QXQ IRUPHOO GHQ 1DPHQ XQG -DKU� 0RQDW� 7DJ XQG 6WXQGH LK�
UHU *HEXUW� ZDV HLQHP KHXWLJHQ +HLUDWV]HUWLILNDW JOHLFKNRPPW�
'LH YHUEOHLEHQGHQ 6FKULWWH VLQG QD]KHQJ 䲵⼩� GDV hEHUUHL�
FKHQ GHV IRUPHOOHQ �JHIRUGHUWHQ� +RFK]HLWVJHVFKHQNV GXUFK
GLH )DPLOLH GHV %UlXWLJDPV DQ GLH )DPLOLH GHU %UDXW� TLQJTL
㶭㛇� GLH )HVWOHJXQJ HLQHV J�QVWLJHQ 7HUPLQV I�U GLH +RFK�
]HLWV]HUHPRQLH XQG TLQ\LQJ奒彶� GLH )HLHU GHU +RFK]HLW���
9RQ GLHVHQ (OHPHQWHQ KDEHQ VLFK HLQLJH ELV LQ GLH *HJHQ�

ZDUW HUKDOWHQ� 'DV HUVWH XQG ZLFKWLJVWH (OHPHQW� QDFDL� LVW LP
JHJHQZlUWLJHQ .DOHQGHU �� PDO DOV J�QVWLJH XQG ]ZHLPDO DOV
XQJ�QVWLJH $NWLYLWlW JHOLVWHW� LQWHUHVVDQWHUZHLVH LVW LP OLUL GLH�
VHU %HJULII QLFKW HQWKDOWHQ� 'HU %HJULII MLDTX� GHU QDFK 6KHQ LQ
VHLQHU %HGHXWXQJ PLW GHP =HUHPRQLH�(OHPHQW TLQJ\LQ LGHQ�
WLVFK LVW��� NRPPW LP OLUL �� PDO YRU� GDUXQWHU I�QIPDO ]XVDP�

�� 9JO� 6KHQ ����� ��������
�� 9JO� 6KHQ ����� ��������
�� 9JO� 6KHQ ����� ����
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&KLQHVLVFKH $OPDQDFKH

PHQ PLW GHP 7DJHVJHLVW EX MLDQJ ᶵ⮯� HLQHU QHJDWLYHQ 7D�
JHVTXDOLWlW���
$XFK LP QRQJPLQOL LVW GLH KRKH $Q]DKO DQ $QJDEHQ� ZDQQ

PDQ QLFKW KHLUDWHQ VROO� DXIIlOOLJ� �� XQJ�QVWLJH 7DJH I�U MLD�
TX VWHKHQ KLHU �� J�QVWLJHQ 7DJHQ JHJHQ�EHU� 'LH :DUQXQJ
YRU XQJO�FNOLFKHQ $XVZLUNXQJHQ HLQHU +HLUDW DQ GLHVHQ 7DJHQ
VFKHLQW DOVR HLQH KRKH 3ULRULWlW ]X EHVLW]HQ� ZDV KLQVLFKWOLFK
GHU DP $QIDQJ GLHVHV .DSLWHOV JHVFKLOGHUWHQ =XVDPPHQKlQ�
JH GXUFKDXV 6LQQ PDFKW��� ,P OLUL LVW QRFK HLQ ZHLWHUHU %HJULII
JHQDQQW� MLHKXQ 䳸⨂� GDV LP PRGHUQHQ &KLQHVLVFK DOV ÄKHL�
UDWHQ³ �EHUVHW]W ZLUG XQG QDFK 6KHQ LP .DOHQGHU MHGRFK GHQ
9HUOREXQJVVWDWXV LQQHUKDOE GHU =HUHPRQLHUHJHOQ EHWULIIW��� (V
ZLUG LQVJHVDPW GUHLPDO JHQDQQW� GDYRQ ]ZHLPDO LQ 9HUELQ�
GXQJ PLW GHP 7DJHVJHLVW EX MLDQJ��� =XOHW]W P|FKWH LFK QRFK
DXI HLQH $NWLYLWlW KLQZHLVHQ� GLH LQQHUKDOE GHU +RFK]HLWV]HUH�
PRQLH VWDWWILQGHW� GDV 3ODW]LHUHQ GHV %HWWHV DQ GHQ ULFKWLJHQ
2UW� DQ FKXDQJ⬱⸲� 'D GLHVH 8QWHUQHKPXQJ DXFK DX�HUKDOE
GHU +RFK]HLWV]HUHPRQLH JHQHUHOO LP $OOWDJ �]�%� (LQ]XJ LQ HLQ
QHXHV +DXV� YRQ %HGHXWXQJ LVW� YHUZHLVH LFK DQ GLHVHU 6WHOOH
DXI GDV .DSLWHO ������ LQ GHP LFK DXI DQ FKXDQJ DOV 7lWLJNHLW
DXFK EH]�JOLFK GHV +RFK]HLWV]HUHPRQLHOOV QlKHU HLQJHKH�
9RQ GHU WUDGLWLRQHOOHQ +RFK]HLWV]HUHPRQLH ZHUGHQ DOVR LQ

EHLGHQ $OPDQDFKHQ MHZHLOV GUHL (OHPHQWH HUZlKQW� LP OLUL GLH
+DQGOXQJHQ MLDTX� MLHKXQ XQG DQ FKXDQJ� LP QRQJPLQOL GLH
+DQGOXQJHQ MLDTX� QDFDL XQG DQ FKXDQJ� 'LH ]ZHL (OHPHQ�
WH GHU HLJHQWOLFKHQ =HUHPRQLH XQG GHV 3ODW]LHUHQ GHV %HWWV

�� =X 7DJHVJHLVWHUQ XQG QHJDWLYHQ 7DJHVTXDOLWlWHQ VLHKH .DSLWHO ����
�� 6LHKH DXFK .DSLWHO ��
�� 9JO� 6KHQ ����� ����
�� =XU %HGHXWXQJ YRQ EX MLDQJ XQG GHVVHQ .RPELQDWLRQ PLW MLH KXQ XQG
MLD TX VLHKH .DSLWHO ����
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&KLQHVLVFKH $OPDQDFKH

VLQG DOVR IU�KHU ZLH KHXWH HVVHQWLHOOHU %HVWDQGWHLO� ZlKUHQG
]XVlW]OLFK GDPDOV GLH IRUPHOOH 9HUOREXQJ EHVRQGHUH (UZlK�
QXQJ IDQG XQG KHXWH GLH hEHUJDEH HLQHV *HVFKHQNV LQ =X�
VDPPHQKDQJ PLW GHP (UVXFKHQ XP GLH +DQG GHU %UDXW YRQ
:LFKWLJNHLW ]X VHLQ VFKHLQW�

�>7@KH ULWXDOV SHUIRUPHG DW PDUULDJH DQG GHDWK ZHUH FHQWUDO
WR GHILQLWLRQV RI &KLQHVH FXOWXUDO LGHQWLW\³��� :LH :DWVRQ
KLHU DXVGU�FNOLFK DQPHUNW� LVW GDV %HJUlEQLV QHEHQ GHU
+RFK]HLW HLQ ZHLWHUHU %HUHLFK YRQ K|FKVWHU :LFKWLJNHLW LQ GHU
FKLQHVLVFKHQ *HVHOOVFKDIW� :LH EHL GHU +RFK]HLWV]HUHPRQLH
EHVWLPPHQ DXFK KLHU *HVHOOVFKDIWVVWDWXV�� XQG .LQGHVSLHWlW
± GLH ]ZHL ZLFKWLJHQ 3IHLOHU GHU FKLQHVLVFKHQ *HVHOOVFKDIW
± HLQ NRPSOH[HV =HUHPRQLHOO Ä>«@ WR NHHS FRUSVH DQG VSLULW
WRJHWKHU GXULQJ WKH LQLWLWDO VWDJHV RI GHDWK�³�� (LQ )HKOHU RGHU
PDQJHOQGH 9RUVLFKW EHL GHQ 'HWDLOV GHU %HJUlEQLV]HUHPRQLH
NDQQ 8QJO�FN �EHU GLH )DPLOLH EULQJHQ� LQGHP GHU 7RWH HLQ
KXQJULJHU *HLVW VHLQ ZLUG� GHU GHQ 0HQVFKHQ GDV /HEHQ
VFKZHU PDFKW���
'DV WUDGLWLRQHOOH FKLQHVLVFKH %HJUlEQLV ZDU LQ VHLQHP JH�

QHUHOOHQ $EODXI HLQKHLWOLFK JHUHJHOW� 9DULDWLRQHQ LP 'HWDLO ZD�
UHQ MHGRFK VWDUN DXVJHSUlJW� :DWVRQ QHQQW DP %HLVSLHO GHU
VSlWNDLVHUOLFKHQ =HLW &KLQDV QHXQ (OHPHQWH LP VWULNWHQ $E�
ODXI GHU =HUHPRQLH� GLH PLW GHP :HKNODJHQ GHU )UDXHQ �GDV

�� :DWVRQ�5DZVNL ����� L[�
�� 'HU *HVHOOVFKDIWVVWDWXV HLQHU 3HUVRQ YHUlQGHUW VLFK PLW GHP 7RG QLFKW�
VRQGHUQ EOHLEW HUKDOWHQ� 9JO� :DWVRQ LQ :DWVRQ�5DZVNL �������
�� :DWVRQ LQ� :DWVRQ�5DZVNL ����� ��
�� 9JO� :DWVRQ LQ :DWVRQ�5DZVNL ����� ��
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&KLQHVLVFKH $OPDQDFKH

IRUPHOO YRUJHVFKULHEHQ ZDU� XQG GHP $XIKlQJHQ ZHL�HU %DQ�
QHU DP +DXV XQG GHP 7UDJHQ ZHL�HU .OHLGXQJ EHJDQQ� VLH
ZXUGH IRUWJHI�KUW PLW GHP ULWXHOOHQ :DVFKHQ XQG EHNOHLGHQ
GHV /HLFKQDPV XQG 'DUEULQJHQ YRQ Ä*HLVWHUJHOG³� (VVHQ XQG
5lXFKHUZHUN� 'DUDXIKLQ ZXUGH GLH Ä6HHOHQWDIHO³ GHV 9HUVWRU�
EHQHQ DQJHIHUWLJW XQG DXIJHVWHOOW� DXI GHU GHU 1DPH GHV 9HU�
VWRUEHQHQ JHVFKULHEHQ ZDU� HLQ ZHLWHUHU 3XQNW LVW GHU ULWXHO�
OH *HEUDXFK YRQ *HOG ± GLH NRPSOH[HQ ULWXHOOHQ +DQGOXQJHQ
HUIRUGHUWHQ 6SH]LDOLVWHQ� GLH YRQ *HOGJDEHQ GHU 7UDXHUQGHQ
EH]DKOW ZXUGHQ� :HLWHU ZDU 0XVLN ZLFKWLJ ]XU %HJOHLWXQJ GHV
*HLVWHV GHV 9HUVWRUEHQHQ GXUFK GDV 5LWXDO ELV VFKOLH�OLFK GLH
ZLFKWLJVWH +DQGOXQJ VWDWWIDQG� GDV %HWWHQ GHV /HLFKQDPV LQ
HLQHQ +RO]VDUJ XQG GDV 9HUVLHJHOQ GHVVHOEHQ� 'HU 6DUJ ZXU�
GH MH QDFK ILQDQ]LHOOHP 9HUP|JHQ GHU )DPLOLH QRFK ]XKDXVH
DXIEHZDKUW��� ELV HU LP OHW]WHQ 6FKULWW GHV ]HUHPRQLHOOHQ $E�
ODXIV DXV GHP +DXV HQWIHUQW ZXUGH� ,QWHUHVVDQWHUZHLVH JLEW
HV I�U GLH %HHUGLJXQJ VHOEVW NHLQH 5HJHOXQJHQ� QDFK GHP
9HUODVVHQ GHV KHLPLVFKHQ *UXQGVW�FNV� 'RUIHV� HWF� ZDU GHU
9HUVWRUEHQH NHLQ GLUHNWHV 0LWJOLHG GHU *HPHLQVFKDIW PHKU�
'HU %HUHLFK GHU %HJUlEQLV]HUHPRQLH WUlJW GHU :LFKWLJNHLW

5HFKQXQJ� LQGHP HU LQ EHLGHQ $OPDQDFKHQ PLW GHQ $NWLYL�
WlWHQ DQ ]DQJ ⬱吔 �QRQJPLQOL� XQG ]DQJ ELQ 吔㭗 �OLUL� DP
]ZHLWKlXILJVWHQ YRUNRPPW� $Q ]DQJ NDQQ �EHUVHW]W ZHUGHQ
PLW Ä%HHUGLJHQ³ XQG ZLUG ���PDO HUZlKQW� GDYRQ ��PDO DOV
J�QVWLJH XQG ��PDO DOV XQJ�QVWLJH +DQGOXQJ ± HLQH ZHLWHUH
ZLFKWLJH 8QWHUQHKPXQJ� I�U GLH HV EHVRQGHUV DXVVFKODJJH�
EHQG ]X VHLQ VFKHLQW� DXI GLH 9HUPHLGXQJ YRQ XQJ�QVWLJHQ

�� 'DV KHL�W� GDVV ]HUHPRQLHOOH *HEHWH XQG 2SIHUJDEHQ ZHLWHUJHI�KUW
ZXUGHQ� ZDV PLW $XVJDEHQ YHUEXQGHQ ZDU�
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7DJHQ KLQ]XZHLVHQ��� =DQJ ELQ ZLUG LP OLUL ��PDO DOV J�QVWLJH
$NWLYLWlW JHQDQQW� HV VHW]W VLFK DXV ]DQJ� ÄHLQHQ 7RWHQ LQ GHQ
6DUJ EHWWHQ³ XQG ELQ� ÄGHQ 6DUJ ]XU %HJUlEQLVVWlWWH EULQJHQ³
]XVDPPHQ� GHQ ]ZHL OHW]WHQ 6FKULWWHQ LP ULWXHOOHQ $EODXI� 'D
PHLVW EHLGHV ]HLWOLFK JHWUHQQW YRQHLQDQGHU VWDWWILQGHW� ILQGHQ
VLFK ]DQJ XQG ELQ DXFK JHWUHQQW LQ GHQ 7DJHVWDEHOOHQ� ]DQJ
I�QIPDO XQG ELQ ]ZHLPDO DOV J�QVWLJH +DQGOXQJ�
%LQ KDW LP QRQJPLQOL VHLQH (QWVSUHFKXQJ LQ \L MLX䦣㞑� ÄGHQ

6DUJ DXV GHP +DXV WUDJHQ³� GDV ��PDO DOV J�QVWLJ DQJHI�KUW
ZLUG� GDV %HWWHQ GHV 9HUVWRUEHQHQ LQ GHQ 6DUJ ]DQJ KDW LP
QRQJPLQOL VHLQH (QWVSUHFKXQJ LQ UX OLDQℍ㭖 ���PDO DOV J�QV�
WLJH +DQGOXQJ�� ,QWHUHVVDQW LVW� GDVV REZRKO QDFK :DWVRQ GLH
%HHUGLJXQJ QLFKW 7HLO GHV =HUHPRQLHOOV LVW� LQ EHLGHQ $OPDQD�
FKHQ GLHVEH]�JOLFK $NWLYLWlWHQ HQWKDOWHQ VLQG� 6R LVW PLW SR WX
䟜⛇ GDV $XIJUDEHQ GHU (UGH I�U GDV *UDE LP QRQJPLQOL LQ ��
YRQ �� )lOOHQ DOV J�QVWLJ HPSIRKOHQ XQG ILQGHW LP OLUL HLQPDO
DOV J�QVWLJ (UZlKQXQJ� XQG VFKOLH�OLFK ILQGHQ PLW GHP LP OLUL
�� PDO HUZlKQWHQ VDL[XH⠆䨜� ÄHLQ *UDE PLW (UGH I�OOHQ XQG
VFKOLH�HQ³� XQG GHP YLHUPDO HUZlKQWHQ ]DQJPDL吔❳� ³HLQHQ
6DUJ LQV *UDE ODVVHQ XQG PLW (UGH ]XVFK�WWHQ³� GHU JHVDPWH
$EODXI GHV %HJUlEQLVVHV VHLQHQ $EVFKOXVV�
,Q EHLGHQ $OPDQDFKHQ NRPPHQ DOVR $NWLYLWlWHQ I�U ]ZHL UL�

WXHOOH (OHPHQWH LQQHUKDOE HLQHV ULWXHOOHQ %HJUlEQLVVHV ± GHP
%HWWHQ GHV /HLFKQDPV LQ GHQ 6DUJ XQG GDV (QWIHUQHQ GHV 6DU�
JHV DXV GHP +DXV ± YRU� VRZLH I�U GLH HOHPHQWDUH +DQGOXQJ
GHV $XIJUDEHQV GHU (UGH I�U GDV VSlWHUH *UDE� ,P OLUL VFKHLQW
DXFK GLH DOOHV DEVFKOLH�HQGH +DQGOXQJ GHV =XVFK�WWHQV GHV
*UDEHV HLQHU 1HQQXQJ ZHUW ]X VHLQ� $XVJHQRPPHQ GDYRQ�
GDVV PLU DXIJUXQG GHU YRQ :DWVRQ HUNOlUWHQ QHXQWHLOLJHQ =H�

�� 9JO� DXFK .DSLWHO ��
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UHPRQLH GLH =XRUGQXQJ GHV HKHU JHQHUHOOHQ DQ ]DQJ VFKZHU
IlOOW� VFKHLQHQ GLH ZHLWHUHQ +DQGOXQJHQ NHLQH :DKO GHV JH�
HLJQHWHQ =HLWSXQNWV ]X HUIRUGHUQ�

'HU UHOLJL|VH %HUHLFK LVW LP QRQJPLQOL ZLH DXFK LP OLUL XQWHU DQ�
GHUHP GXUFK HLQH GRPLQLHUHQGH +DQGOXQJ YHUWUHWHQ� MLVL䤕䣨�
GDV 'DUEULQJHQ YRQ 2SIHUJDEHQ I�U $KQHQ XQG *HLVWHU� -LVL
LVW LP QRQJPLQOL GLH DP KlXILJVWHQ DXIWDXFKHQGH $NWLYLWlW XQG
ZLUG ���PDO DOV J�QVWLJH XQG HLQPDO DOV XQJ�QVWLJH +DQGOXQJ
HUZlKQW� LP OLUL WULWW MLVL DQ I�QIWKlXILJVWHU 6WHOOH DXI XQG ZLUG
��PDO DOV J�QVWLJ HUZlKQW� :LH 6KHQ DXVI�KUW� ZDUHQ LP DO�
WHQ &KLQD +DQGOXQJHQ� GLH GLH *HLVWHUZHOW EHWUDIHQ� 7HLO GHV
$OOWDJV� VLH ZDUHQ JHZLVVHUPD�HQ HLQ �ZHLWHUHU� 3IHLOHU GHU
*HVHOOVFKDIW���
'LH *HLVWHU� XQG $KQHQYHUHKUXQJ JHKW ZHLW LQ &KLQDV *H�

VFKLFKWH ]XU�FN� =XU =HLW GHU 6KDQJ XQG :HVWOLFKHQ =KRX '\�
QDVWLH�� EHVWDQG HLQH $KQHQ� XQG *HLVWHUKLHUDUFKLH� GHUHQ
0LWJOLHGHU GXUFK 2SIHUJDEHQ XQG 5LWXDOH DXI ZHOWOLFKH %HODQ�
JH DXIPHUNVDP JHPDFKW XQG XP +LOIH JHEHWHQ ZHUGHQ NRQQ�
WHQ� 0HQVFKHQ KDWWHQ LKUHQ 3ODW] GDULQ LQVRIHUQ� GDVV VLH DOV
9HUVWRUEHQH GLH XQWHUHQ 5lQJH GLHVHU +LHUDUFKLH HLQQDKPHQ
XQG YRQ GHQ LQ GHU :HOW OHEHQGHQ 1DFKNRPPHQ LQ 5LWXDOHQ
JHEHWHQ ZHUGHQ NRQQWHQ� PLW *HLVWHUQ DXV GHQ K|KHU VWHKHQ�
GHQ 5lQJHQ LQ .RQWDNW ]X WUHWHQ XQG GDV $QOLHJHQ QDFK REHQ
ELV ]XU K|FKVWHQ ,QVWDQ] ZHLWHU]XUHLFKHQ�

�� 6KHQ ����� ����
�� 6KDQJ⓮ FD� ���� � ���� Y� &KU�� ZHVWOLFKH =KRX大␐ ���� � ���� Y�
&KU�
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&KLQHVLVFKH $OPDQDFKH

$XFK ZHQQ GLH $KQHQ� XQG *HLVWHUYHUHKUXQJ VHLWGHP HL�
QLJHP :DQGHO XQWHUZRUIHQ ZDU��� LVW VLH ELV KHXWH WLHI YHU�
ZXU]HOW LQ GHU FKLQHVLVFKHQ *HVHOOVFKDIW� QLFKW ]XOHW]W EHVWlUNW
GXUFK GLH NRQIX]LDQLVFKH 7XJHQG GHU .LQGHVSLHWlW� GLH DXFK LQ
GHQ ELVKHU JHQDQQWHQ %HUHLFKHQ GHUHQ :LFKWLJNHLW EHVWLPPW�
'LH +lXILJNHLW GHU 2SIHUJDEH DQ *HLVWHU XQG $KQHQ LQ GHQ
$OPDQDFKHQ HQWVSULFKW DOVR DXFK KLHU GXUFKDXV GHU *HZLFK�
WXQJ� GLH VLH LP FKLQHVLVFKHQ 6R]LDOJHI�JH KDW�
(LQH ZHLWHUH 7lWLJNHLW LP UHOLJL|VHQ %HUHLFK� GLH LQ EHLGHQ

$OPDQDFKHQ PLW HLQHP LGHQWLVFKHQ %HJULII YRUNRPPW� LVW MLH�
FKX 妋昌� GDV 9HUWUHLEHQ YRQ *HLVWHUQ� XQG ]ZDU QHXQ]HKQ
PDO J�QVWLJ LP QRQJPLQOL XQG YLHUPDO LP OLUL� 'DV NODVVLVFKH
:HUN /XQ +HQJ�� HQWKlOW HLQ .DSLWHO �EHU MLHFKX��� GDV PLW
GHU $XVVDJH EHJLQQW� Ä'LH :HOW JODXEW DQ GDV 'DUEULQJHQ YRQ
2SIHUQ� VROFKH 2SIHUJDEHQ EULQJHQ PLW 6LFKHUKHLW *O�FN� XQG
ZDV GDV $XVWUHLEHQ YRQ *HLVWHUQ EHWULIIW� VR YHUWUHLEW GLHV PLW
6LFKHUKHLW 8QJO�FN³��� XQG ZHLWHU LVW ]X OHVHQ� Ä=X %HJLQQ GHV
5LWXDOV GHV $XVWUHLEHQV YRQ *HLVWHUQ EULQJW PDQ ]XDOOHUHUVW

�� (LQHQ JXWHQ hEHUEOLFN ELV ]XU ZHVWOLFKHQ +DQ�=HLW ELHWHW 3XHWW LQ 3XHWW�
0LFKDHO -�� 7R %HFRPH D *RG� &RVPRORJ\� 6DFULILFH� DQG 6HOI�'LYLQL]DWLRQ
LQ (DUO\ &KLQD� +DUYDUG�<HQFKLQJ� ����� 6R WUDW ]�%� LP �� -KG� Y� &KU� HLQ
$KQHQKHUUVFKHU DQ GLH 6SLW]H� PLW GHPPDQ RKQH 8PZHJH GLUHNW LQ .RQWDNW
WUHWHQ NRQQWH� 9JO� 3XHWW ����� ��������
�� /XQ +HQJ婾堉� NODVVLVFKHU 7H[W PLW (VVD\V YRQ :DQJ &KRQJ䌳⃭ ���
� ����� �EHU 3KLORVRSKLH� *HVFKLFKWH� /LWHUDWXU XQG 1DWXUZLVVHQVFKDIW XQG
GHP 8PIDQJ YRQ �� SLDQ �$UWLNHO� LQ �� MXDQ �5ROOHQ�� GDWLHUW DXI FD� �� Q�
&KU�� PHKU GDU�EHU LQ /RHZH� 0LFKDHO �(G��� (DUO\ &KLQHVH 7H[WV� $ %LEOLR�
JUDSKLFDO *XLGH� %HUNHOH\� &DOLI�� 6RFLHW\ IRU WKH 6WXG\ RI (DUO\ &KLQD������
6���� II�
�� .DSLWHO �� Ä妋昌´� GHU 2ULJLQDOWH[W LVW RQOLQH ]X ILQGHQ XQWHU &KL�
QHVH 7H[W 3URMHFW� KWWS���FWH[W�RUJ�OXQKHQJ�MLH�FKX �]XOHW]W DEJHUXIHQ DP
������������
�� Äᶾᾉ䤕䣨�媪䤕䣨⽭㚱䤷�⍰䃞妋昌�媪妋昌⽭⍣↞³� /XQ +HQJ �����

��



✐
✐

✐
✐

✐
✐

✐
✐

&KLQHVLVFKH $OPDQDFKH

2SIHUJDEHQ GDU�³�� $XFK ZHQQ GHU $XWRU :DQJ &KRQJ 䌳⃭
��� � ���� LP ZHLWHUHQ 9HUODXI VHLQH NULWLVFKH +DOWXQJ JHJHQ�
�EHU GHU 3UD[LV GHV *HLVWHUDXVWUHLEHQV DXVGU�FNW��� VR LVW
GRFK GHU KRKH 6WHOOHQZHUW GLHVHU $NWLYLWlW LQ GHU *HVHOOVFKDIW
VHLQHU =HLW XQG GHVVHQ 9HUNQ�SIXQJ PLW GHP MLVL�5LWXDO DXV
GHP 7H[W HUNHQQEDU���
,P QRQJPLQOL ILQGHW VLFK DOV HLQH ZHLWHUH $NWLYLWlW TLIX䣰䤷�

GDV %HWHQ ]X *|WWHUQ� $KQHQ XQG *HLVWHUQ I�U *O�FN RGHU
6FKXW]� QDFK 6KHQ LVW TLIX OHGLJOLFK HLQH ZHLWHUH %H]HLFKQXQJ
I�U MLVL��� 4LIX LVW LQ �� )lOOHQ HLQH J�QVWLJH XQG ]ZHL )lOOHQ
HLQH XQJ�QVWLJH +DQGOXQJ� .DL JXDQJ 攳 LVW GDV Ä$XJHQ�
gIIQHQ³ HLQHU UHOLJL|VHQ 6WDWXH XQG PHLQW HLQH EXGGKLVWLVFKH
(LQZHLKXQJV]HUHPRQLH� VLH LVW LQ HLQHP YRQ �� )lOOHQ HLQH
XQJ�QVWLJH 8QWHUQHKPXQJ� &KX KXR↢䀓 KHL�W Z|UWOLFK ÄGDV
)HXHU KLQDXVWUDJHQ³ XQG EH]LHKW VLFK DXI GHQ $OWDU GHV +DX�
VHV� GHU GXUFK GDV 9HUEUHQQHQ YRQ 5lXFKHUZHUN GHP )HXHU�
(OHPHQW ]XJHRUGQHW LVW XQG DQ HLQHP GHU I�QI]HKQ J�QVWLJHQ
7DJH DQ HLQHQ DQGHUHQ 2UW JHEUDFKW ZHUGHQ NDQQ� 6FKOLH��
OLFK LVW PLW ]KDL MLDR 滳慖 QRFK HLQH EXGGKLVWLVFKH E]Z� GDR�
LVWLVFKH =HUHPRQLH JHQDQQW� PLW GHU QHJDWLYH (UHLJQLVVH� 8Q�
JO�FN� .UDQNKHLW HWF� DEJHZHQGHW ZHUGHQ N|QQHQ�
,P OLUL NUHLVHQ GLH ZHLWHUHQ %HJULIIH� GLH UHOLJL|VH +DQGOXQ�

�� Ä妋昌⇅䥖�⃰姕䤕䣨³� /XQ +HQJ �����
�� (LQH hEHUVHW]XQJ GHV /XQ +HQJ LQ HQJOLVFKHU 6SUDFKH OLHJW YRU YRQ
)RUNH� $OIUHG� /XQ�KHQJ� 3DUW ,� 3KLORVRSKLFDO (VVD\V RI :DQJ &K¶XQJ� 1HZ
<RUN� 3DUDJRQ %RRN *DOOHU\� ����� LQ IUDQ]|VLVFKHU 6SUDFKH YRQ .DOLQRZ�
VNL� 0DUF� :DQJ� &KRQJ� %DODQFH GHV 'LVFRXUV� 'HVWLQ� 3URYLGHQFH HW 'L�
YLQDWLRQ /XQKHQJ� 3DULV� /HV %HOOHV /HWWUHV� �����
�� 6KHQ ]LWLHUW GDV /XQ +HQJ LQ VHLQHU (UNOlUXQJ YRQ MLHFKX� VHLQH $QJDEH
GHV2ULJLQDOWH[WHV ZHLFKW MHGRFK YRQ GHU 9HUVLRQ DE� GLH LFK LP&KLQHVH 7H[W
3URMHFW YRUOLHJHQ KDEH� 9JO� 6KHQ ����� ��������
�� 9JO� 6KHQ ����� ����

��
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&KLQHVLVFKH $OPDQDFKH

JHQ DQ]HLJHQ� XP GLH =HLFKHQ MLH妋� IX劣� \DQ䊺 XQG ]KHQ捖�
-LH ZXUGH REHQ EHUHLWV PLW MLH FKX PLW 9HUZHLV DXI GHQ QRQJ�
PLQOL JHQDQQW XQG EHGHXWHW ÄHWZDV HQWIHUQHQ� ORVZHUGHQ³� \DQ
KDW GLH %HGHXWXQJ ÄRSIHUQ� HLQ 2SIHU GDUEULQJHQ³� PLW IX XQG
]KHQ LVW GDV $QEULQJHQ HLQHV ÄIX³ RGHU Ä]KHQ³� HLQHU EHVWLPP�
WHQ $UW YRQ $PXOHWWHQ PLW 6FKULIW]HLFKHQ RGHU 3LNWRJUDPPHQ
JHPHLQW� GLH PHLVW YRQ HLQHP �GDRLVWLVFKHQ� 3ULHVWHU DQJHIHU�
WLJW XQG GDQQ LP +DXV DQJHEUDFKW ZHUGHQ� XP 6FKXW] LQ HLQHQ
EHVWLPPWHQ /HEHQVEHUHLFK ]X EULQJHQ� 1XQ VWHKHQ GLHVH =HL�
FKHQ QLFKW QXU I�U VLFK DOOHLQH� VRQGHUQ WUHWHQ LQ 1DFKEDUVFKDIW
]XHLQDQGHU DXI XQG N|QQWHQ VRPLW DXFK VFKHLQEDU YHUVFKLH�
GHQH %HJULIIVNRPELQDWLRQHQ ELOGHQ ± ]XPDO GLH :RUWELOGXQJ
GHU $NWLYLWlWHQ LQ EHLGHQ $OPDQDFKHQ ]XP *UR�WHLO DXV PLQ�
GHVWHQV ]ZHL =HLFKHQ EHVWHKW� 6WHKHQ GLH =HLFKHQ I�U VLFK
DOOHLQH� LVW MHGRFK QLFKW NODU� ZDV PLW MLH HQWIHUQW ZHUGHQ VROO
RGHU RE GDPLW YLHOOHLFKW HLQH 9HUN�U]XQJ YRQ MLH FKX JHPHLQW
VHLQ N|QQWH ± YRU DOOHP ZHLO MLH FKX VHOEVW GUHLPDO LP OLUL YRU�
NRPPW� ,P )DOOH YRQ .RPELQDWLRQHQ GHU =HLFKHQ VWHOOW VLFK GLH
)UDJH GHU 7UHQQXQJ ± EHL GHU $QHLQDQGHUUHLKXQJ YRQ PHKU
DOV GUHL =HLFKHQ LVW QLFKW HLQGHXWLJ� ZHOFKH =HLFKHQ ]XVDP�
PHQJHK|UHQ ± ZHVKDOE YHUVFKLHGHQH hEHUVHW]XQJVYDULDWLR�
QHQ P|JOLFK VLQG� I�U GLH VLFK ZHLWHU GLH )UDJH VWHOOW� LQZLHZHLW
VLH �EHUKDXSW HLQHQ 6LQQ HUJHEHQ�
$OOH LP OLUL YRUNRPPHQGHQ P|JOLFKHQ .RPELQDWLRQHQ HUJH�

EHQ LQVJHVDPW DFKW]HKQ 9DULDWLRQHQ� I�U GLH VLFK LQ %H]XJ DXI
GLH %HGHXWXQJ YRQ MLH PHKU RGHU ZHQLJHU VLQQYROOH hEHUVHW�
]XQJHQ HUJHEHQ� MLH ]KHQ �*HLVWHU YHUWUHLEHQ XQG HLQ Ä]KHQ³
DQEULQJHQ� GDV (QWIHUQHQ HLQHV Ä]KHQ³� 6\PEROV���� MLH \DQ

�� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ��� XQG ��� 7DJ� 6� ��� I�QIWHU 0R�
QDW� ���7DJ�

��
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&KLQHVLVFKH $OPDQDFKH

�*HLVWHU HQWIHUQHQ XQG2SIHUJDEHQ GDUEULQJHQ� GDV (QWIHUQHQ
YRQ 2SIHUJDEHQ���� IX MLH �HLQ ÄIX³ DQEULQJHQ XQG *HLVWHU YHU�
WUHLEHQ���� IX \DQ �HLQ ÄIX³ DQ� XQG 2SIHUJDEHQ GDUEULQJHQ����
IX ]KHQ �HLQ ÄIX³ XQG HLQ Ä]KHQ³ DQEULQJHQ���� IX MLH \DQ �HLQ
ÄIX³ DQEULQJHQ� *HLVWHU YHUWUHLEHQ XQG HLQ Ä]KHQ³ DQEULQJHQ�
HLQ ÄIX³ DQEULQJHQ XQG 2SIHUJDEHQ HQWIHUQHQ���� IX MLH ]KHQ
�HLQ ÄIX³ DQEULQJHQ� *HLVWHU YHUWUHLEHQ XQG HLQ Ä]KHQ³ DQEULQ�
JHQ� HLQ ÄIX³ DQEULQJHQ XQG HLQ Ä]KHQ³ HQWIHUQHQ���� MLH \DQ IX
�*HLVWHU YHUWUHLEHQ� 2SIHUJDEHQ GDU� XQG HLQ ÄIX³ DQEULQJHQ�
2SIHUJDEHQ HQWIHUQHQ XQG HLQ ÄIX³ DQEULQJHQ� RGHU ÄIX³ XQG
2SIHUJDEHQ HQWIHUQHQ���� \DQ ]KHQ �2SIHUJDEHQ GDU� XQG HLQ
Ä]KHQ³ DQEULQJHQ���� MLH \DQ IX ]KHQ � *HLVWHU YHUWUHLEHQ� 2S�
IHUJDEHQ GDUEULQJHQ� HLQ ÄIX³ XQG Ä]KHQ³ DQEULQJHQ� 2SIHUJD�
EHQ� ÄIX³ XQG Ä]KHQ³ DOOH HQWIHUQHQ� RGHU ZDKOZHLVH 2SIHUJD�
EHQ XQG�RGHU ÄIX³ HQWIHUQHQ XQG GHQ 5HVW DQEULQJHQ���

�� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ��� 7DJ� 6���� ]ZHLWHU 0RQDW� ���
XQG ��� 7DJ� 6���� GULWWHU 0RQDW� ��� ���� ��� XQG ��� 7DJ� 6���� YLHUWHU 0R�
QDW� ��� XQG ��� 7DJ� 6���� I�QIWHU 0RQDW� �� XQG ��� 7DJ� 6���� VHFKVWHU
0RQDW� ��� 7DJ�
�� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ��� �� XQG ��� 7DJ� 6���� I�QIWHU
0RQDW� ��� 7DJ�
�� 9JO� $QKDQJ �� 6���� YLHUWHU 0RQDW� ��� 7DJ� 6���� I�QIWHU 0RQDW� ���
7DJ�
�� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ��� 7DJ� 6���� ]ZHLWHU 0RQDW� ���
���� ��� XQG ��� 7DJ� 6���� GULWWHU 0RQDW� ��� XQG ��� 7DJ� 6���� YLHUWHU
0RQDW� ��� XQG ��� 7DJ� 6���� I�QIWHU 0RQDW� ��� 7DJ� 6���� VHFKVWHU 0RQDW�
��� 7DJ�
�� 9JO� $QKDQJ �� 6���� ]ZHLWHU 0RQDW� ��� 7DJ� 6���� I�QIWHU 0RQDW� ���
7DJ�
�� 9JO� $QKDQJ �� 6���� GULWWHU 0RQDW� ��7DJ� 6���� I�QIWHU 0RQDW� ��7DJ�
�� 9JO� $QKDQJ �� 6���� GULWWHU 0RQDW� ��7DJ�
�� 9JO� $QKDQJ �� 6���� ]ZHLWHU 0RQDW� �� 7DJ� 6���� I�QIWHU 0RQDW� ��7DJ�
�� 9JO� $QKDQJ �� 6���� I�QIWHU 0RQDW� ���7DJ�
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'D GLH hEHUVHW]XQJVYDULDQWHQ PLW MLH DOV ÄHWZDV HQWIHUQHQ�
YHUWUHLEHQ³ �2SIHUJDEHQ� ÄIX³ RGHU Ä]KHQ³ HQWIHUQHQ� GLH
)UDJH GHU 3ODXVLELOLWlW DXIZHUIHQ XQG ]XGHP GLH =HLFKHQ IX�
MLH� ]KHQ DXFK RKQH 3DUWQHUVFKDIW PLW HLQHP GHU YLHU =HLFKHQ
]X ILQGHQ VLQG��� LVW HV PHLQHU 0HLQXQJ QDFK QDKHOLHJHQGHU�
MHGHV GHU =HLFKHQ I�U VLFK DOOHLQH ]X EHWUDFKWHQ XQG EHL MLH YRQ
GHU %HGHXWXQJ Ä9HUWUHLEHQ YRQ *HLVWHUQ³ DXV]XJHKHQ� 'LH
=HLFKHQ NRPPHQ ]XVlW]OLFK LQ GHU 1DFKEDUVFKDIW ZHLWHUHU
.RPELQDWLRQHQ YRU� GLH ]X XQVFKDUIHQ hEHUVHW]XQJHQ I�KUHQ�
ZLH KXDL ZX MLH⢆⯳妋 �*HLVWHU DXV HLQHP ÄVFKOHFKWHQ³ +DXV
YHUWUHLEHQ"��� XQG KXDL ZX IX ]KHQ ⢆⯳劣捖 �HLQ ÄIX³ XQG
Ä]KHQ³ LQ HLQHP ÄVFKOHFKWHQ³ +DXV DQEULQJHQ"���� )DOOV PDQ
KLHU YRQ DOOHLQVWHKHQGHQ MLH� IX XQG ]KHQ DXVJHKW� N|QQWH
KXDL ZX GLH %HGHXWXQJ ÄHLQ +DXV DEUHL�HQ³ KDEHQ� GLHV
Z�UGH ]XVDPPHQ PLW HLQHU ,QVHOVWHOOXQJ GHU YLHU GLVNXWLHUWHQ
=HLFKHQ DXFK GLH hEHUVHW]XQJ HLQHU ZHLWHUHQ .RPELQDWLRQ
YHUHLQIDFKHQ� MLH ]KHQ KXDL ZX 妋捖⢆⯳��� 'HP]XIROJH
ZlUHQ GLHV GDQQ GLH GUHL $NWLYLWlWHQ Ä*HLVWHU YHUWUHLEHQ³�
ÄHLQ �]KHQ� DQEULQJHQ³ XQG ÄHLQ +DXV DEUHL�HQ³� $XFK GLH
.RPELQDWLRQ ]KHQ [LH 捖嫅 ZlUH GDQQ PLW GHU %HGHXWXQJ
ÄHLQ �]KHQ� DQEULQJHQ³ XQG ÄHLQ 5LWXDO ]XP 'DQN DEKDOWHQ³ ]X
�EHUVHW]HQ��� 1DFK GLHVHQ hEHUOHJXQJHQ Z�UGH LFK GLH YLHU

�� )X� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ��� XQG ���7DJ� 6���� YLHUWHU
0RQDW� ���7DJ� 6���� VHFKVWHU 0RQDW� ���� ��� XQG ���7DJ� -LH� 9JO� $QKDQJ
�� 6���� HUVWHU 0RQDW� ���7DJ� 6���� ]ZHLWHU 0RQDW� ���7DJ� 6���� YLHUWHU
0RQDW� ���7DJ� 6���� I�QIWHU 0RQDW� ���7DJ� 6���� VHFKVWHU 0RQDW� ��� 7DJ�
=KHQ� 9JO� $QKDQJ �� 6���� I�QIWHU 0RQDW� �� 7DJ� 6���� VHFKVWHU 0RQDW�
���7DJ�
�� 9JO� $QKDQJ �� 6���� GULWWHU 0RQDW� ���7DJ�
�� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ��7DJ�
�� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ���7DJ�
�� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ��7DJ�
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=HLFKHQ MLH� IX� \DQ XQG ]KHQ DOV (LQ]HODNWLYLWlWHQ �EHUVHW]HQ�
ZHLWHUH 5HFKHUFKH LQ DQGHUHQ $OPDQDFKHQ GLHVHU =HLW XQG
�EHU GLH GDPLW YHUEXQGHQHQ 5LWXDOH N|QQWH KLHU DEHU ]X
HLQHP HLQGHXWLJHUHQ (UJHEQLV I�KUHQ���
$EVFKOLH�HQG NDQQ LP UHOLJL|VHQ %HUHLFK PLW MLVL GLH KlX�

ILJVWH $NWLYLWlW GHV QRQJPLQOL YHUEXFKW ZHUGHQ ± XQG PLW MLVL
XQG MLH�MLHFKX ]ZHL LQ EHLGHQ $OPDQDFKHQ LGHQWLVFKH %HJULIIH�

'HU %HUHLFK GHU DOOWlJOLFKHQ +DQGOXQJHQ� GLH LP +DXV� *UXQG�
VW�FN� DXI GHP )HOG� HWF� DQIDOOHQ� HQWKlOW GLH PHLVWHQ GHU LQ
GHQ EHLGHQ 7DJHVWDEHOOHQ YRUNRPPHQGHQ $NWLYLWlWHQ �LQVJH�
VDPW �� $NWLYLWlWHQ�� 'DU�EHU KLQDXV LVW PLW [LX ]DRᾖ忈 �5H�
SDUDWXUHQ DP +DXV GXUFKI�KUHQ� GLH LP 'XQKXDQJ�7H[W DP
KlXILJVWHQ JHQDQQWH +DQGOXQJ HEHQIDOOV GLHVHP %HUHLFK ]X�
]XRUGQHQ� +LHU ZLUG GHXWOLFK� ZDV 5LFKDUG 6PLWK XQG 6KHQ
=X[LDQJ EH]�JOLFK GHU $OPDQDFKH EHWRQHQ� GLH 7H[WH VLQG I�U
GDV HLQIDFKH 9RON YHUIDVVW XQG GDPLW YRQ LKP JHSUlJW ZRUGHQ�
GHPHQWVSUHFKHQG HQWKDOWHQ VLH +DQGOXQJHQ� GLH LQ LKUHP WlJ�
OLFKHQ 8PIHOG UHOHYDQW XQG ELV KHXWH QRFK DNWXHOO VLQG�
0LW GHQ LQ EHLGHQ $OPDQDFKHQ YRUNRPPHQGHQ +DQGOXQJHQ

OlVVW VLFK EHLVSLHOVZHLVH GHU =\NOXV GHV (QWVWHKHQV XQG 9HU�
IDOOV HLQHV +DXVHV E]Z� +HLPV GDUVWHOOHQ� 0|FKWH PDQ HLQ
+DXV EDXHQ� ZlKOW PDQ ]XP 6WDUW GHV +DXVEDXV DP EHVWHQ
HLQHQ 7DJ� DQ GHP GRQJWX≽⛇� Z|UWOLFK ÄGLH (UGH EHZHJHQ³�

�� (LQH VROFKH 8QWHUVXFKXQJ OLHJW OHLGHU QLFKW LP ]HLWOLFKHQ 5DKPHQ GLH�
VHU $UEHLW� ,Q PHLQHU DOSKDEHWLVFKHQ $XIOLVWXQJ GHU $NWLYLWlWHQ GHV 'XQ�
KXDQJ OLUL EH]LHKW VLFK GLH $QJDEH GHU $Q]DKO YRQ MLH� IX� \DQ� ]KHQ DXI
GHUHQ 9RUNRPPHQ DOV DOOHLQVWHKHQGHQ =HLFKHQ� VLHKH $QKDQJ ��

��
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EHVRQGHUV YLHOYHUVSUHFKHQG LVW� GLHV LVW LP QRQJPLQOL VHFK�
]LJPDO GHU )DOO XQG VHFKVPDO ]X YHUPHLGHQ� :lKUHQG GHV
+DXVEDXV LVW LP QRQJPLQOL GUHLPDO HLQ J�QVWLJHU =HLWSXQNW I�U
\L ]KX ⭄㞙� GDV 6HW]HQ HLQHU 6lXOH RGHU HLQHV 3IHLOHUV� 'HU
+HUG NDQQ DQ HLQHP GHU ]Z|OI 7DJH JHEDXW RGHU HLQJHEDXW
ZHUGHQ� DQ GHQHQ ]XR ]DRἄ䀞 LP QRQJPLQOL HUZlKQW LVW� DQ
�� 7DJHQ MHGRFK ZLUG YRU GHU $XVI�KUXQJ GLHVHU +DQGOXQJ
JHZDUQW� ZDV HWZDV �EHU GLH WUDGLWLRQHOO ZLFKWLJH %HGHXWXQJ
GHV +HUGHV LP +DXV DXVVDJHQ N|QQWH��� ,VW GHU +DXVEDX DE�
JHVFKORVVHQ� ZLUG HLQH =HUHPRQLH DEJHKDOWHQ� ZDV PLW [LH
WX 寊⛇ �Z|UWOLFK ÄGHU (UGH GDQNHQ³� EH]HLFKQHW ZLUG XQG LP
QRQJPLQOL HLQPDO DOV XQJ�QVWLJH $NWLYLWlW JHQDQQW LVW�
)�U GDV 3ODW]LHUHQ EHVWLPPWHU 2EMHNWH QDFK RGHU ZlKUHQG

GHV %DXV JLEW HV LP QRQJPLQOL HEHQIDOOV GHQ ULFKWLJHQ =HLW�
SXQNW� GHU (QWVFKOXVV� HLQ +DXV ULFKWLJ ]X SODW]LHUHQ� ZLUG PLW
DQ ]KDLVKH⬱⬭况 EH]HLFKQHW XQG HLQPDO HUZlKQW�:HQQPDQ
EHLP %DX GLH +DXSWHLQJDQJVW�U VHW]WHQ P|FKWH� ZlKOW PDQ
DP EHVWHQ HLQHQ GHU �� J�QVWLJHQ DQVWDWW VHFKV XQJ�QVWLJHQ
7DJH I�U DQ PHQ ⬱攨� 'HU +HUG NDQQ DQ HLQHP GHU �� 7DJH
SODW]LHUW ZHUGHQ� DQ GHQHQ DQ ]DR⬱䀞 J�QVWLJ LVW ± QXU DQ HL�
QHP 7DJ GHV +DOEMDKUHV VROOWH PDQ P|JOLFKVW GDUDXI YHU]LFK�
WHQ� 6FKOLH�OLFK JLEW HV QRFK GLH 0|JOLFKNHLW� GHQ ULFKWLJHQ 7DJ
I�U GDV 3ODW]LHUHQ YRQ 0DVFKLQHQ ± DQ MLTL ⬱㨇☐ XQG DQ ML[LH
⬱㨇㡘 ± DXV]XZlKOHQ� DQ MLTL LVW DQ �� 7DJHQ XQG DQ ML[LH DQ
�� 7DJHQ HLQH JO�FNKDIWH 8QWHUQHKPXQJ�
(LQH VHKU ZLFKWLJH +DQGOXQJ LQ GLHVHP =XVDPPHQKDQJ MH�

GRFK LVW HLQH GHU LQ EHLGHQ $OPDQDFKHQ DP KlXILJVWHQ DXI�
WUHWHQGH $NWLYLWlW� DQ FKXDQJ⬱⸲� GDV 3ODW]LHUHQ GHV %HWWHV
DP ULFKWLJHQ 2UW� ,P QRQJPLQOL LVW DQ FKXDQJ GLH YLHUWKlXILJVWH

�� 6LHKH DXFK .DSLWHO �������
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$NWLYLWlW XQG PDQ KDW LP HUVWHQ +DOEMDKU DQ �� 7DJHQ GLH *H�
OHJHQKHLW GD]X� ZlKUHQG PDQ HV DQ ]Z|OI 7DJHQ YHUPHLGHQ
VROOWH� ,P OLUL LVW GLHVH 8QWHUQHKPXQJ DQ ]HKQ 7DJHQ JO�FNYHU�
KHL�HQG XQG GDPLW LQ GHU +lXILJNHLW DXI 5DQJ QHXQ�
6KHQ HUNOlUW GLH XUVSU�QJOLFKH %HGHXWXQJ YRQ FKXDQJ�

Ä%HWW³� GLH YRQ GHU KHXWLJHQ YHUVFKLHGHQ LVW� 'DV =HLFKHQ
FKXDQJ ZLUG ]ZDU LP PRGHUQHQ &KLQHVLVFK PLW Ä%HWW³ �EHU�
VHW]W� ZHLVW DEHU KLHU DXI HLQ 0RELOLDU ]XP 6LW]HQ XQG /LHJHQ
DXV DOWHQ =HLWHQ KLQ XQG LVW YRQ GHU KHXWLJHQ %HGHXWXQJ Y|OOLJ
YHUVFKLHGHQ� 'DV %HWW YRQ IU�KHU ZDU YHUJOHLFKVZHLVH N�U]HU
XQG NOHLQHU� HV GLHQWH GHQ 0HQVFKHQ ]XP 6LW]HQ XQG ZDU
lKQOLFK HLQHU ]ZHLWHQ %RGHQHWDJH� DXI GHU PDQ VLFK DXVUXKWH
XQG VFKOLHI� (V ZXUGH JU|�WHU :HUW DXI GLH 3RVLWLRQ GHV %HWWV
JHOHJW XQG HV PXVVWH HLQ JO�FNYHUKHL�HQGHU 7DJ DXVJHVXFKW
ZHUGHQ� XP HLQ %HWW ]X SODW]LHUHQ���
$Q FKXDQJ KDW QRFK HLQH ZHLWHUH VSH]LHOOH %HGHXWXQJ�

XQG ]ZDU EHWULIIW HV HLQH +DQGOXQJ LQQHUKDOE GHU VHFKV
+RFK]HLWVULWXDOH� JHQDQQW SXIDQJ 抒㓦� 0LW SXIDQJ LVW GDV
0RELOLDU GHV QHXHQ =LPPHUV GHV 3DDUHV JHPHLQW� GDV YRQ
GHU )DPLOLH GHU %UDXW EHLJHVWHXHUW XQG DQ HLQHP JO�FNKDIWHQ
7DJ GHU )DPLOLH GHV %UlXWLJDPV �EHUJHEHQ ZLUG� GLH 0|EHO�
VW�FNH ZHUGHQ VRGDQQ HLQV QDFK GHP DQGHUHQ DQJHPHVVHQ
SODW]LHUW� $Q FKXDQJ LVW GDEHL EHVRQGHUV ZLFKWLJ� ZHLO GDV %HWW
JHZLVVHUPD�HQ GLH JHVDPWH $XVVWDWWXQJ UHSUlVHQWLHUW� HV
GDUI QLFKW QDFKOlVVLJ LP QHXHQ =LPPHU SODW]LHUW ZHUGHQ XQG
LVW HLQ ÄKHLOLJHV³ ,QYHQWDU ± HV VROOWH YRQ QLHPDQG DQGHUHP
DOV GHP (KHSDDU EHQXW]W ZHUGHQ� 6ROO GDV 3ODW]LHUHQ GHV
%HWWHV JO�FNYHUKHL�HQG VHLQ� VR PXVV HLQH EHVRQGHUV
ZRKOKDEHQGH RGHU JO�FNOLFKH 3HUVRQ ]XJHJHQ VHLQ XQG HLQ

�� 9JO� 6KHQ ����� ����
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YLHOYHUVSUHFKHQGHU 7DJ DXVJHZlKOW ZHUGHQ���
)�U GHQ (LQ]XJ LQ HLQ QHXHV +HLP JLOW HV HEHQIDOOV� HLQH =H�

UHPRQLH DE]XKDOWHQ XQG HLQHQ JHHLJQHWHQ 7DJ GDI�U ]X VX�
FKHQ� UX ]KDL ℍ⬭� GLH =HUHPRQLH I�U GHQ (LQ]XJ� LVW DQ ��
7DJHQ GHV QRQJPLQOL J�QVWLJ� VROOWH MHGRFK DQ �� 7DJHQ XQ�
WHUODVVHQ ZHUGHQ� 'DPLW LVW GLHV HLQH ZHLWHUH $NWLYLWlW� YRQ GHU
YHUKlOWQLVPl�LJ RIW DEJHUDWHQ ZLUG� ,P DOWHQ $OPDQDFK WDXFKW
HLQPDO GHU %HJULII UX VKHℍ况 ± DOV bTXLYDOHQW PLW GHU %HGHX�
WXQJ ÄHLQ]LHKHQ³ ± DOV J�QVWLJH $NWLYLWlW DXI� 'HU 8P]XJ DQ
VLFK LVW HLQH YRP (LQ]XJ XQWHUVFKLHGHQH 8QWHUQHKPXQJ XQG
XQWHU GHP %HJULII \L[L 䦣⽁ LQ EHLGHQ $OPDQDFKHQ ]X ILQGHQ�
<L[L LVW LP QRQJPLQOL QXU DFKWPDO DOV J�QVWLJ DXIJHI�KUW� ZlK�
UHQG LP OLUL GLHVH +DQGOXQJ �� 0DO HPSIRKOHQ ZLUG ± ZRPLW VLH
GLH I�QIWKlXILJVWH DOOHU $NWLYLWlWHQ GHV $OPDQDFKV LVW�
)�U DQIDOOHQGH 5HSDUDWXUHQ LP +DXV RGHU DXI GHP *UXQG�

VW�FN VWHOOHQ EHLGH $OPDQDFKH ]XVDPPHQ ]HKQ YHUVFKLHGHQH
7lWLJNHLWHQ ]XU $XVZDKO� GLH LQ 9HUELQGXQJ PLW GHP =HLFKHQ
[LXᾖ� ÄUHSDULHUHQ³� VWHKHQ� (LQH GDYRQ LVW GDV DQIDQJV EHUHLWV
HUZlKQWH [LX ]DR� PLW GHP DOOJHPHLQ 5HSDUDWXUHQ DP +DXV
JHPHLQW VLQG XQG GDV LP QRQJPLQOL �� 0DO DOV J�QVWLJH $NWLYL�
WlW (UZlKQXQJ ILQGHW� ZlKUHQG HV LP OLUL DOOH $NWLYLWlWHQ LQ LKUHU
+lXILJNHLW PLW �� J�QVWLJH 1HQQXQJHQ PLW $EVWDQG DQI�KUW�
:HLWHUH 5HSDUDWXUDUEHLWHQ LP QRQJPLQOL VLQG [LX ]KL FKDQ VKL
ᾖ伖䓊⭌� )DPLOLHQHLJHQWXP UHSDULHUHQ XQG HLQHQ JHHLJQHWHQ
3ODW] GDI�U ILQGHQ �DQ GUHL 7DJHQ J�QVWLJ�� [LX VKL \XDQ TLDQJ
ᾖ梦❋⡁� GLH :lQGH GHV +DXVHV RGHU GHU :RKQXQJ QHX DQ�
VWUHLFKHQ �DQ ]HKQ 7DJHQ J�QVWLJ� XQG [LX FDQJNXᾖᾱ⹓� HLQ
/DJHUKDXV UHSDULHUHQ �DQ HLQHP 7DJ J�QVWLJ��
'HU OLUL ELHWHW GLHVEH]�JOLFK HLQH JU|�HUH $XVZDKO DQ 7lWLJ�

�� 9JO� 6KHQ ����� ����
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NHLWHQ� KLHU VLQG DOV J�QVWLJH $NWLYLWlW MHZHLOV HLQPDO [LX JXDQ�
ZXᾖ⭀⯳� GLH 5HSDUDWXU DQ HLQHP |IIHQWOLFKHQ *HElXGH� [LX
]KDL ᾖ⬭� GLH 5HSDUDWXUHQ DQ +DXV XQG *UXQGVW�FN� [LX GXL
ᾖ䠻� GLH 5HSDUDWXU GHV 6W|�HOV ]XP 5HLVVWDPSIHQ� XQG [LX
FKHᾖ干� GLH 5HSDUDWXU HLQHV .DUUHQV RGHU :DJHQV JHQDQQW�
VRZLH ]ZHLPDO [LX GL ᾖ⟌� GLH 5HSDUDWXU HLQHV 'DPPHV XQG
I�QIPDO [LX MLQ ᾖḽ� GLH 5HSDUDWXU HLQHV %UXQQHQV� ,Q HLQHP
ZHLWHUHQ )DOO WDXFKW [LX ]ZHLPDO DOV J�QVWLJ PLW HLQHP =HL�
FKHQ DXI� GDV HLQ GLDQ䓝 VHLQ N|QQWH� ZRI�U LFK MHGRFK NHLQH
hEHUVHW]XQJ JHIXQGHQ KDEH� 6FKOLH�OLFK JLEW HV QRFK ZHLWH�
UH lKQOLFKH $UEHLWHQ� GLH QLFKW PLW [LX EHJLQQHQ� ZLH EX \XDQ
墄❋� HLQH 0DXHU UHSDULHUHQ E]Z� DXIVFK�WWHQ �LP QRQJPLQ�
OL YLHUPDO J�QVWLJ�� XQG SLQJ ]KL GDRWX ⸛㱣忻⟿� HLQHQ :HJ
DXVEHVVHUQ XQG JOlWWHQ �LP QRQJPLQOL �� 0DO J�QVWLJ� HLQPDO
XQJ�QVWLJ����
:HLWHUH 7lWLJNHLWHQ� GLH LQ XQG XPV +DXV DQIDOOHQ� VLQG ]�%�

GHU JUR�H +DXVSXW] YRU HLQHU ZLFKWLJHQ )HLHUOLFKNHLW ZLH ]�%�
GHP )U�KOLQJVIHVW� LP QRQJPLQOL VDR VKH \X ㌫况⬯ ��� 0DO
J�QVWLJ� XQG LP OLUL VDR VKH㌫况 �GUHLPDO J�QVWLJ� JHQDQQW� VR�
ZLH $UEHLWHQ DXI GHP )HOG XQG *UXQGVW�FN� ]XR SLἄ旪� HLQHQ
'DPP EDXHQ �LP QRQJPLQOL I�QIPDO J�QVWLJ�� ]XR MLQJ ἄḽ�
HLQHQ %UXQQHQ JUDEHQ �LP OLUL HLQPDO J�QVWLJ�� JRQJ TX ⶍ㷈�
.DQDODUEHLWHQ DXVI�KUHQ �LP OLUL HLQPDO J�QVWLJ� XQG WRQJ TX
忂㷈� GDV 5HLQLJHQ HLQHV .DQDOV �E]Z� $EZDVVHUNDQDOV� LP
OLUL YLHUPDO J�QVWLJ�� GDV )lOOHQ YRQ +RO]� GDV PLW IDPX Ẹ㛐
�QRQJPLQOL� �� 0DO J�QVWLJ� HLQPDO XQJ�QVWLJ� OLUL � 0DO J�QV�
WLJ�� XQG ]KDQ NDQ㕔䞵 �OLUL� DFKWPDO J�QVWLJ� EH]HLFKQHW ZLUG�
VRZLH GDV 6FKQHLGHQ YRQ *UDV� ]KDQ FDR 㕔勱 �OLUL� YLHUPDO

�� 6KHQ YHUZHLVW DXI GLHVH 7lWLJNHLW DXFK LP %H]XJ DXI GLH 9RUEHUHLWXQ�
JHQ I�U HLQH =HUHPRQLH I�U GHQ -DKUHVJRWW� VLHKH 6KHQ ����� ����
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J�QVWLJ�� ]KDQ WDXFKW LP OLUL DXFK DOOHLQVWHKHQG VLHEHQPDO DOV
J�QVWLJ DXI� ZDV ZRKO DXI HLQH 7DJHVTXDOLWlW KLQZHLVW� GLH JXW
I�U GDV 6FKQHLGHQ YRQ 'LQJHQ DOOJHPHLQ LVW� 'DV $QSIODQ]HQ
�YRQ 5HLV� *HP�VH� HWF�� ZLUG LP QRQJPLQOL GXUFK ]DL ]KRQJ
㟥䧖 DQJH]HLJW �LP DXIIlOOLJHQ 9HUKlOWQLV YRQ �� J�QVWLJHQ XQG
�� XQJ�QVWLJHQ 7DJHQ� GDV HUQHXW HLQ $Q]HLJHU I�U GLH :LFK�
WLJNHLW GLHVHU $NWLYLWlW VHLQ N|QQWH� XQG LP OLUL LQ JOHLFKHU %H�
GHXWXQJ GXUFK ]KRQJ VKL 䧖吼 �HLQPDO J�QVWLJ�� 6FKOLH�OLFK
JLEW HV QRFK GHQ ULFKWLJHQ =HLWSXQNW� XP HLQ /DJHUKDXV DXI�
]XVWHOOHQ ± ]DR ]DQJ NX 忈ᾱ⹓ �QRQJPLQOL� VLHEHQPDO J�QV�
WLJ�� HLQH 7RLOHWWH RGHU /DWULQH ]X EDXHQ ± NDL FH攳 �]ZHLPDO
J�QVWLJ�� VRZLH HLQHQ 7HLFK DQ]XOHJHQ ± NDL FKL 攳㰈 �GUHLPDO
J�QVWLJ�� :LOO PDQ GRUW �RGHU HYWO� DXFK LQ HLQ $TXDULXP� :DV�
VHU HLQI�OOHQ� VR JLEW GHU QRQJPLQOL PLW IDQJ VKXL 㓦㯜� GDV
Z|UWOLFK PLW Ä:DVVHU LP +DXV RGHU *UXQGVW�FN �SODW]LHUHQ�³
�EHUVHW]W ZHUGHQ NDQQ� HLQHQ J�QVWLJHQ 7DJ GDI�U DQ� $EJH�
VFKORVVHQZLUG GHU DQIDQJV JHQDQQWH .UHLVODXI PLW GHP$EULVV
GHV +DXVHV� FKDL [LH ㉮⌠ �QRQJPLQOL� �� 0DO J�QVWLJ�� RGHU
GHP 1LHGHUUHL�HQ NDSXWWHU 0DXHUQ RGHU +DXVUXLQHQ� SR ZX
KXDL \XDQ 䟜⯳⢆❋ �QRQJPLQOL� �� 0DO J�QVWLJ�� LP OLUL ILQGHW
VLFK I�U GDV 1LHGHUUHL�HQ GHV +DXVHV GHU $XVGUXFN KXDL NDQ
VKH⢆䞵况 �HLQPDO J�QVWLJ��
'HU %HUHLFK GHU $NWLYLWlWHQ UXQG XP +DXV XQG *UXQGVW�FN

LVW YRQ DOOHQ %HUHLFKHQ GHU XPIDQJUHLFKVWH� =XGHP EHLQKDOWHW
HU PLW [LX ]DR GLH KlXILJVWH $NWLYLWlW GHV OLUL XQG GUHL LQ EHLGHQ
$OPDQDFKHQ LGHQWLVFKH %HJULIIH� GRQJWX� \L[L XQG DQ FKXDQJ�
ZREHL OHW]WHUHV KLHU XQG DXFK LP %HUHLFK GHU +RFK]HLWV]HUH�
PRQLH YRQ %HGHXWXQJ LVW� $XIIlOOLJ LVW LP OLUL GLH 9LHO]DKO DQ
5HSDUDWXUDUEHLWHQ� LP QRQJPLQOL GLH 9LHO]DKO DQ 3ODW]LHUXQJHQ
YRQ *HJHQVWlQGHQ RGHU 7HLOHQ GHV +DXVHV�
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'HU QRQJPLQOL HQWKlOW PHKUHUH $NWLYLWlWHQ� GLH GLH +DOWXQJ�
GDV )DQJHQ RGHU -DJHQ YRQ 7LHUHQ EHWUHIIHQ� ZlKUHQG LP OLUL
GLHVHU %HUHLFK QXU PLW HLQHP %HLVSLHO YHUWUHWHQ LVW� XQG ]ZDU
GHP )DQJHQ YRQ 7LHUHQ��� ]KXR KXR㋱䌚 �HLQPDO J�QVWLJ�� ,P
QRQJPLQOL KDW ]KXR KXR VHLQH (QWVSUHFKXQJ LQ EX]KXR ㋽㋱
XQG LVW GRUW ]ZDQ]LJ 0DO DOV J�QVWLJH +DQGOXQJ DXIJHI�KUW�
$XFK GDV -DJHQ YRQ 7LHUHQ LVW PLW WLDQ OLH䓳䌝 HUZlKQW �GUHL�
PDO J�QVWLJ�� ZLH DXFK GHU .DXI HLQHV 7LHUHV ]XU $XI]XFKW�
QD [X 乛䔄 ��� 0DO J�QVWLJ�� 0LW PX\DQJ 䈏梲 LVW DXFK GHU
7DJ� GHU J�QVWLJ ]XP $XVVHW]HQ GHU +HUGH ]XP:HLGHQ LVW� LP
$OPDQDFK HUZlKQW ��� 0DO J�QVWLJ�� 'HU %HUHLFK GHV )LVFK�
IDQJV ILQGHW VHLQH (UZlKQXQJ PLW TX \X⍾氤� Ä)LVFKH IDQJHQ³
�GUHLPDO J�QVWLJ�� XQG MLH ZDQJ 䳸䵚� GHP .Q�SIHQ GHV )L�
VFKHUQHW]HV ��� 0DO J�QVWLJ�� (LQH $NWLYLWlW� GLH LP ZHLWHUHQ
6LQQH PLW 7LHUHQ ]X WXQ KDW XQG DXFK ]X HLQHU $NWLYLWlW UXQG
XP +DXV XQG *UXQGVW�FN JH]lKOW ZHUGHQ N|QQWH� LVW GXDQ \L
㕟垣� GDV %HNlPSIHQ YRQ $PHLVHQ �9HUVFKOLH�HQ E]Z� Z|UW�
OLFK Ä7UHQQHQ³ GHU $PHLVHQ�O|FKHU��� GDV LP QRQJPLQOL DQ HL�
QHP 7DJ GHV +DOEMDKUHV HPSIRKOHQ ZLUG�
'DVV GHU %HUHLFK GHU 7LHU]XFKW XQG -DJG LP OLUL QLFKW PLW

PHKUHUHQ $NWLYLWlWHQ YHUWUHWHQ LVW� LVW PHLQHU $QVLFKW QDFK HW�
ZDV �EHUUDVFKHQG� 0DQ N|QQWH PHLQHQ� GDVV 1DKUXQJVJH�
ZLQQXQJ HWZDV ([LVWHQWLHOOHUHV ZDU DOV HV LP LQGXVWULDOLVLHU�
WHQ 7DLZDQ GDV ��� -DKUKXQGHUWV LVW ± DEHU YLHOOHLFKW NRQQWH
PDQ JHQDX DXV GLHVHP *UXQG QLFKW DXI VSH]LHOOH XQG EHVRQ�

�� +LHU N|QQWH GDV )DQJHQ YRQ 7LHUHQ LP ZHLWHUHQ 6LQQH YRQ -DJHQ JH�
PHLQW VHLQ� DEHU DXFK GDV (LQIDQJHQ YRQ 7LHUHQ XQG +HUGHQ� GLH ]�%� ZLH
LQ GHU 0RQJROHL �EOLFK IUHL KHUXPVFKZHLIHQ� RGHU VRJDU GDV (LQIDQJHQ YRQ
6FKlGOLQJHQ ZlUH P|JOLFK�
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GHUV J�QVWLJH 7DJH DFKWHQ� $XI GHU DQGHUHQ 6HLWH N|QQWH GLH
3UlVHQ] GLHVHU $NWLYLWlWHQ LP QRQJPLQOL DXI GHQ NRPPHU]LHO�
OHQ &KDUDNWHU GHU 7LHUKDOWXQJ LP PRGHUQHQ 7DLZDQ KLQZHLVHQ
± VFKOLH�OLFK YHUVSULFKW PDQ VLFK PLW GHU :DKO GHV ULFKWLJHQ
=HLWSXQNWV (UIROJ LP GHU 7LHUDXI]XFKW RGHU LP )LVFKIDQJ�

,P WUDGLWLRQHOOHQ &KLQD IU�KHUHU =HLWHQ ZXUGHQ DOOH .|USHUWHLOH
ZLH +DDUH� 1lJHO� HWF� DOV YRQ GHQ (OWHUQ JHJHEHQ EHWUDFKWHW
XQG GXUIWHQ QLFKW ZLOON�UOLFK YHUOHW]W ZHUGHQ DOV =HLFKHQ GHU
3LHWlW� 'HVZHJHQ ZDU HV ZLFKWLJ� GDV :DVFKHQ GHU +DDUH�
6FKQHLGHQ YRQ +DDUHQ XQG )LQJHUQlJHOQ� HWF� DQ HLQHP 7DJ
GXUFK]XI�KUHQ� DQ GHP VR HLQH +DQGOXQJ JHHLJQHW XQG GDPLW
HUODXEW ZDU���
(LQH GLH .|USHUSIOHJH EHWUHIIHQGH $NWLYLWlW GHV OLUL KDEH LFK

LQ .DSLWHO ��� VFKRQ DXIJHI�KUW� XQG ]ZDU GDV 6FKQHLGHQ GHU
)LQJHU� XQG =HKHQQlJHO FKX VKRX ]X MLD� GDV PLW VlPWOLFKHQ
$EZDQGOXQJHQ GLHVHV %HJULIIHV DOV J�QVWLJH +DQGOXQJ DQJH�
JHEHQ LVW� 'DV :DVFKHQ GHU +DDUH� [L WRX㲿柕� LVW VLHEHQPDO
LP HUVWHQ +DOEMDKU ��� J�QVWLJ� XQG 6KHQV (UOlXWHUXQJ UXIW
OHLFKW GLH 9RUVWHOOXQJ KHUYRU� GDVV DQ VR HLQHP HQWVSUHFKHQ�
GHQ 7DJ DOOH &KLQHVHQ� GLH GHP OLUL YRQ =KDL )HQJGD *ODXEHQ
VFKHQNWHQ� LKUH +DDUH ZXVFKHQ� 'DV KLH�H GDQQ DXFK� GDVV
VLH VLFK GXUFKVFKQLWWOLFK HLQPDO LP 0RQDW GLH +DDUH ZXVFKHQ�
PLW HLQHP OlQJHUHQ $EVWDQG ]ZLVFKHQ GHP ]ZHLWHQ XQG GULW�
WHQ� VRZLH GHP YLHUWHQ XQG VHFKVWHQ 0RQDW� XQG N�U]HUHP
$EVWDQG ]ZLVFKHQ GHP GULWWHQ XQG YLHUWHQ VRZLH LP VHFKVWHQ

�� 9JO� 6KHQ ����� ����
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0RQDW��� ,QZLHIHUQ GLHVH VWDWLVWLVFKHQ $QQDKPHQ GHU 5HDOLWlW
HQWVSUDFKHQ� OlVVW VLFK LP 5DKPHQ GLHVHU $UEHLW QLFKW IHVW�
VWHOOHQ� 'DV 6FKQHLGHQ GHU +DDUH� WL WRX ⇫柕� ZLUG ]ZHLPDO
LP VHOEHQ +DOEMDKUHV]HLWUDXP HPSIRKOHQ�
,P QRQJPLQOL VLQG VROFKH +DQGOXQJHQ PLW HLQHU $XVQDKPH

DEZHVHQG� PX\X 㰸㴜� Ä%DGHQ� GHQ .|USHU UHLQLJHQ³� :lK�
UHQGPX\X LP OLUL I�QIPDO DOV J�QVWLJH +DQGOXQJ DXIJHI�KUW LVW�
NRPPW HV LP QRQJPLQOL OHGLJOLFK ]ZHLPDO DOV J�QVWLJH +DQG�
OXQJ YRU� 'LHVH JHULQJH +lXILJNHLW XQG GLH $EZHVHQKHLW YRQ
ZHLWHUHQ 7lWLJNHLWHQ LP QRQJPLQOL� GLH PLW GHU DOOWlJOLFKHQ .|U�
SHUSIOHJH ]X WXQ KDEHQ� KDEHQ LKUH 8UVDFKH GDULQ� GDVV LQ HL�
QHP PRGHUQHQ� HQWZLFNHOWHQ /DQG ZLH 7DLZDQ XQWHU GHQ $Q�
IRUGHUXQJHQ DQ DOOWlJOLFKH +\JLHQH GLH WUDGLWLRQHOOHQ 9RUVWHO�
OXQJHQ KLQVLFKWOLFK GHU .|USHUSIOHJH YHUVFKZXQGHQ VLQG ± GLH
*HZRKQKHLWHQ KDEHQ VLFK JHZDQGHOW� XQG ZHU LP 7DLZDQ GHV
��� -DKUKXQGHUWV HLQHP $UEHLWVDOOWDJ QDFKJHKW� ZLUG I�U .|U�
SHUSIOHJH QLFKW H[WUD DXI HLQHQ EHVRQGHUHQ 7DJ DFKWHQ�

,P OLUL ZHUGHQ ]ZHL %HJULIIH JHQDQQW� GLH ÄKHLOHQ� HLQH .UDQN�
KHLW EHKDQGHOQ³ EHGHXWHQ� ]KL ELQJ 㱣䕭� GDV PLW �� J�QVWL�
JHQ 7DJHQ GLH GULWWKlXILJVWH $NWLYLWlW GHV OLUL GDUVWHOOW� XQG OLDR
ELQJ 䗪䕭� GDV GUHLPDO DOV J�QVWLJ HUZlKQW ZLUG��� ,P QRQJ�
PLQOL ZLUG OHGLJOLFK LQ HLQHP )DOO PLW TLX \L OLDR ELQJ㯪慓䗪䕭�
ÄHLQHQ $U]W DXIVXFKHQ XQG HLQH .UDQNKHLW KHLOHQ³ HLQH $NWLYL�

�� 9JO� $QKDQJ �� 6���� HUVWHU 0RQDW� ��7DJ� 6���� ]ZHLWHU 0RQDW� ��7DJ�
6���� GULWWHU 0RQDW� ���7DJ� 6���� YLHUWHU 0RQDW� ��7DJ XQG ���7DJ� 6����
VHFKVWHU 0RQDW� ��7DJ XQG ���7DJ�
�� 'HU 8QWHUVFKLHG LQ GHU %HGHXWXQJ YRQ ]KL ELQJ XQG OLDR ELQJ KDW VLFK
PLU OHLGHU QLFKW HUVFKORVVHQ�
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WlW I�U GLHVHQ $OOWDJVEHUHLFK HUZlKQW��� ,P OLUL ILQGHW VLFK QRFK
ZHLWHU GLH (PSIHKOXQJ� 0HGL]LQ HLQ]XQHKPHQ� IX \DR㚵喍 �DQ
I�QI GDI�U J�QVWLJHQ 7DJHQ�� 'DVV LP QRQJPLQOL HLQ 0DQJHO
DQ VROFKHQ 8QWHUQHKPXQJHQ ]X YHU]HLFKQHQ LVW� N|QQWH JDQ]
lKQOLFK ZLH LP %HUHLFK GHU .|USHUSIOHJH HUNOlUW ZHUGHQ� PDQ
N|QQWH IUDJHQ� ZHU LQ HLQHU PRGHUQHQ *HVHOOVFKDIW PLW JXWHU
PHGL]LQLVFKHU 9HUVRUJXQJ ± ZLH HV LQ 7DLZDQ GHU )DOO LVW�� ±
EHL HLQHP 1RWIDOO RGHU HLQHU DNXWHQ (UNUDQNXQJ DXI GHQ UHFK�
WHQ =HLWSXQNW I�U GHQ $U]WEHVXFK RGHU GLH (LQQDKPH YRQ 0H�
GL]LQ ZDUWHW"
(V N|QQWH MHGRFK DXFK VHLQ� GDVV KLHU JHQHUHOO GLH YRQ XQ�

VHUHU ZHVWOLFKHQ 0HGL]LQ YHUVFKLHGHQH WUDGLWLRQHOOH FKLQHVL�
VFKH 9RUVWHOOXQJ YRQ .UDQNKHLW RIIHQVLFKWOLFK ZLUG� GLH VLFK DP
EHVWHQ LQ HLQHP =LWDW GHV EHU�KPWHQ $U]WHV *H +RQJ 吃㳒
�FD� ��� � ���� HUNOlUW� Ä7KH DGHSW GLVSHUVHV WURXEOHV EHIR�
UH WKH\ EHJLQ� DQG FXUHV GLVHDVHV EHIRUH WKH LOOQHVV DSSHDUV�
,I KH WUHDWV LQ DGYDQFH RI WKH SUREOHP� KH ZLOO QRW EH WUDLOLQJ
EHKLQG DV WKH SDWLHQW GLHV�´�� (LQH .UDQNKHLW ZLUG DOVR LP EHV�
WHQ )DOO JDU QLFKW HQWVWHKHQ� ZHLO HYHQWXHOOH 8QEHILQGOLFKNHL�
WHQ YRUKHU VFKRQ EHVHLWLJW ZHUGHQ� 'DU�EHU KLQDXV ZLUG DQ
GLH (LJHQYHUDQWZRUWXQJ LQ 6DFKHQ *HVXQGKHLW DSSHOOLHUW� GHU
EHU�KPWH $U]W 6XQ 6LPLDR ⬓⿅怰 ���� � ��� Y� &KU�� JLEW HW�
ZD $QOHLWXQJ ]XU 9RUEHXJXQJ YRQ .UDQNKHLWHQ� HU HPSILHKOW

�� (V JLEW MHGRFK DXFK GLH :DUQXQJ� NHLQHQ .UDQNHQEHVXFK ]X PDFKHQ�
GLH LQ GHQ 7DJHVWDEHOOHQ DQ PDQFKHQ 7DJHQ LQ .ODPPHUQ DQJHKlQJW LVW�
VLHKH DXFK .DSLWHO ����
�� 'DV $XVZlUWLJH $PW EHVWlWLJW 7DLZDQ HLQH VHKU JXWH PHGL]LQLVFKH 9HU�
VRUJXQJ� YJO� KWWS���ZZZ�DXVZDHUWLJHV�DPW�GH�'(��
/DHQGHULQIRUPDWLRQHQ����6L+L�7DLZDQ6LFKHUKHLW�KWPO�
�� hEHUVHW]XQJ YRQ .DSLWHO ��� 6� �E GHV %DR SX ]L QHL SLDQ㉙㧠⫸ℏ䭯�
1HHGKDP ����� ���
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*\PQDVWLN� 0DVVDJHQ XQG ZHLWHUH 0D�QDKPHQ ]XU *HVXQG�
HUKDOWXQJ XQG ZDUQW GDYRU� HLQH JXWH *HVXQGKHLW DOV VHOEVW�
YHUVWlQGOLFK YRUDXV]XVHW]HQ� +LQVLFKWOLFK GHU YRU GLHVHP +LQ�
WHUJUXQG �EHUUDVFKHQGHQ +lXILJNHLW YRQ ]KL ELQJ LP OLUL� P|FK�
WH LFK DXI 1HHGKDP YHUZHLVHQ� GHU ]X EHGHQNHQ JLEW� GDVV HV
]ZDU VWUHQJ UHJXOLHUWH ([DPHQ I�U DQJHKHQGH bU]WH DE GHU
7DQJ�=HLW JDE� DEHU HLQ 0DQJHO DQ PHGL]LQLVFKHU 9HUVRUJXQJ
LQ GHQ 3URYLQ]HQ KHUUVFKWH���
'LH )UDJH LVW ]XGHP� ZLH ZHLW VROFKH HUZlKQWHQ *HVXQGHU�

KDOWXQJVPD�QDKPHQ YRQ HLQIDFKHQ� KDUW DUEHLWHQGHQ 0HQ�
VFKHQ XPJHVHW]W ZHUGHQ NRQQWHQ ± GLH LP 6FKQLWW YLHU J�QV�
WLJHQ 7DJH SUR 0RQDW LP OLUL� XP HLQH .UDQNKHLW ]X KHLOHQ�
N|QQWHQ GHP5HFKQXQJ WUDJHQ� LQ HLQHU WDLZDQHVLVFKHQ:RKO�
VWDQGJHVHOOVFKDIW PDJ GDV ,GHDO 6XQV HKHU XPVHW]EDU VHLQ�
DEHU RE GLHV GHQ 0DQJHO DQ HQWVSUHFKHQGHQ $NWLYLWlWHQ LP
QRQJPLQOL HUNOlUHQ N|QQWH� EOHLEW 6SHNXODWLRQ�

,P %HUHLFK GHV *HVFKlIWVOHEHQV ]HLJW VLFK LP QRQJPLQOL XQ�
WHU GHQ VHFKV $NWLYLWlWHQ PLW NDLVKL 攳ⶪ� GHP (U|IIQHQ HLQHV
*HVFKlIWHV �E]Z� GLH :LHGHUHU|IIQXQJ GHVVHOEHQ ]�%� QDFK
HLQHP %HWULHEVXUODXE��� HLQH ZLFKWLJH $NWLYLWlW GHV PRGHUQHQ
/HEHQV� HV LVW PLW QHXQ]LJ (UZlKQXQJHQ GLH VHFKVWKlXILJVWH
$NWLYLWlW LP QRQJPLQOL XQG ZLUG �� 0DO� DOVR UHODWLY KlXILJ� DOV
XQJ�QVWLJH 8QWHUQHKPXQJ JHQDQQW� (LQ ZHLWHUHU %HJULII EH�
]LHKW VLFK DXI GLH 7lWLJNHLW GHV +DQGHOWUHLEHQV� QlPOLFK MLDR \L
Ṍ㖻 ��� 0DO J�QVWLJ�� OL TXDQ 䩳⇠ ��� 0DO J�QVWLJ� EH]LHKW

�� 9JO� 1HHGKDP ����� ���
�� 9JO� 6KHQ ����� ����
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&KLQHVLVFKH $OPDQDFKH

VLFK DXI GDV $XIVHW]HQ HLQHV 9HUWUDJHV� ZHQQ PDQ HLQ +DXV
RGHU *UXQGVW�FN HUZHUEHQ ZLOO� :LOO PDQ HLQHQ 9HUWUDJ XQWHU�
VFKUHLEHQ� GLQJPHQJ妪䚇� LVW GLHV DQ HLQHP HLQ]LJHQ 7DJ GHV
+DOEMDKUHV]HLWUDXPV J�QVWLJ� ]XP$EVFKOLH�HQ YRQ 5HFKQXQ�
JHQ VROOWH PDQ HLQHQ GHU �� J�QVWLJHQ 7DJH I�U KH ]KDQJ⎰ⷛ
ZlKOHQ XQG GLH ]ZHL XQJ�QVWLJHQ 7DJH LP +DOEMDKU PHLGHQ�
$XFK I�U GHQ )DOO� GDVV HLQ *HVFKlIWVPDQQ *HVFKHQNH DQ
VHLQH .XQGHQ YHUJHEHQ ZLOO� NDQQ GHU QRQJPLQOL GHQ UHFKWHQ
=HLWSXQNW DQELHWHQ� XQG ]ZDU PLW FKX KXR FDL↢屐屉 ]ZHLPDO�
XQG PLW NDL FDQJ NX攳ᾱ⹓ �Z|UWOLFK ÄGDV /DJHUKDXV |IIQHQ³�
YLHUPDO���
,P OLUL NDQQ I�U GHQ JHVFKlIWOLFKHQ %HUHLFK VKL PDLⶪ屟� GHU

(LQNDXI DXI HLQHP 0DUNW� JH]lKOW ZHUGHQ� VKL PDL LVW QHXQ�
PDO DOV J�QVWLJH +DQGOXQJ DXIJHI�KUW� 'D 1DKUXQJVPLWWHO XQG
lKQOLFKHV PHLVW WlJOLFK DXI GHP 0DUNW HUZRUEHQ ZXUGHQ� ZLUG
GDPLW HKHU LP JHVFKlIWOLFKHQ 6LQQH GHU (UZHUE YRQ *�WHUQ I�U
GHQ +DQGHO JHPHLQW VHLQ� 'DU�EHU KLQDXV IDOOHQ LP OLUL ]ZHL
%HJULIIH XQWHU GDV 7KHPD Ä.DUULHUH³� ]XP HLQHQ MLDJXDQ≈⭀�
GLH %HI|UGHUXQJ LP DOOJHPHLQHQ� GLH YLHUPDO DOV J�QVWLJ DQJH�
JHEHQ LVW� XQG ]XP DQGHUHQ EDL JXDQ ㊄⭀� GLH %HI|UGHUXQJ
]XP %HDPWHQ LP VSH]LHOOHQ� GLH VHFKVPDO J�QVWLJ LVW�
$XFK *HOGDQJHOHJHQKHLWHQ ILQGHQ ,KUH (UZlKQXQJ� ]� %�

NDQQ PDQ DQ HLQHP YRQ �� JO�FNKDIWHQ 7DJHQ LP QRQJPLQ�
OL PLW TL ]DQ ┇㓊 PLW GHP 6SDUHQ VWDUWHQ XQG GDPLW DXI HLQH
HUIROJUHLFKH $QKlXIXQJ HLQHU 6XPPH *HOG KRIIHQ� %HNRPPW
PDQ JHOLHKHQHV *HOG ]XU�FN� VR VROOWH PDQ HEHQIDOOV DXI GHQ
ULFKWLJHQ 7DJ GDI�U $XVVFKDX KDOWHQ ± LQ EHLGHQ $OPDQDFKHQ
LVW GLHV PLW QD FDL䲵屉 DQJH]HLJW� ,P QRQJPLQOL ZLUG GLHVH $N�
WLYLWlW �� 0DO DOV J�QVWLJ XQG HLQPDO DOV XQJ�QVWLJ DQJHJHEHQ�

�� =XU %HGHXWXQJ GHU EHLGHQ %HJULIIH VLHKH DXFK 6KHQ ����� ����
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LP OLUL GUHLPDO DOV J�QVWLJ� GRUW ILQGHW VLFK QRFK HLQ ZHLWHUHU %H�
JULII� UX FDL ℍ屉� �QHXQPDO J�QVWLJ�� GHU HEHQIDOOV GHQ (UKDOW
YRQ *HOG XQG 5HLFKWXP EHQHQQW�

'DV 5HLVHQ LVW LQ &KLQD HLQHV GHU VLGDVKL ⚃⣏ḳ� GHU YLHU
ZLFKWLJHQ 'LQJH LP /HEHQ� .OHLGXQJ�:RKQHQ� (VVHQ XQG 5HL�
VHQ� (V ZLUG LQ EHLGHQ $OPDQDFKHQ PLW GHP LGHQWLVFKHQ %H�
JULII FKX[LQJ ↢埴 EH]HLFKQHW� LP QRQJPLQOL JLEW HV �� J�QV�
WLJH XQG ]ZHL XQJ�QVWLJH 7DJH ]XP 9HUUHLVHQ� LP OLUL ZHUGHQ
OHGLJOLFK GUHL J�QVWLJH 7DJH JHQDQQW�
6KHQ JLEW DQ� GDVV HV EHVWLPPWH 5HJHOQ JLEW� QDFK GHQHQ

HV YRP =XVWDQG GHU VLGDVKL DEKlQJW� ZDQQ PDQ YHUUHLVHQ
VROOWH XQG ZDQQ QLFKW� 6R LVW ]�%� DQ HLQHP 7DJ� DQ GHP
DOOHV DXI GHP .RSI VWHKW XQG &KDRV KHUUVFKW �WLDQIDQ GLIX
⣑侣⛘央�� XQEHGLQJW GHU $QWULWW HLQHU 5HLVH ]X YHUPHLGHQ�
'DJHJHQ LVW HLQ 7DJ� DQ GHP DOOHV UHLEXQJVORV OlXIW �VL
VKXQ UL ⚃栢㖍�� HLQ LGHDOHU 5HLVH� E]Z� $EUHLVHWDJ��� ,P
QRQJPLQOL JLEW HV �� J�QVWLJH XQG ]ZHL XQJ�QVWLJH 7DJH
]XP 9HUUHLVHQ� LP OLUL ZHUGHQ GUHL J�QVWLJH 7DJH JHQDQQW�
,P QRQJPLQOL ILQGHW VLFK PLW HLQHU DOV J�QVWLJ HUDFKWHWHQ
1HQQXQJ HLQH ZHLWHUH $UW GHV 5HLVHQV� [LQJ FKXDQ埴凡� GDV
5HLVHQ SHU %RRW RGHU 6FKLII� ZlKUHQG LP OLUL [LQJ �HEHQIDOOV LQ
GHU %HGHXWXQJ Ä5HLVHQ³� DXFK DOV DOOHLQVWHKHQGHV =HLFKHQ
YRUNRPPW �GUHLPDO J�QVWLJ��
5HLVHQ LVW LQ GHQ .|SIHQ GHU 0HQVFKHQ PHLVW PLW *HIDKUHQ

YHUEXQGHQ ± PDFKHQ VLFK 0HQVFKHQ KHXW]XWDJH HKHU 6RUJHQ
KLQVLFKWOLFK GHV 6WUD�HQ� XQG )OXJYHUNHKUV� VR EHI�UFKWHWHQ

�� 9JO� 6KHQ ����� ����
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VLH YRU WDXVHQG -DKUHQ HKHU GLH 8QJHZLVVKHLWHQ DXI ODQJHQ
5HLVHQ� HLQH VFKOHFKWH %HVFKDIIHQKHLW GHU 5HLVHZHJH XQG
P|JOLFKH hEHUIlOOH LQ EHZDOGHWHQ *HELHWHQ� 'LH +lXILJNHLW LP
$XIWUHWHQ YRQ FKX[LQJ LP QRQJPLQOL N|QQWH GHU 0RELOLWlW GHU
0HQVFKHQ LP ��� -DKUKXQGHUW 5HFKQXQJ WUDJHQ� ZlKUHQG
GDV 5HLVHQ LQ GHU XQUXKLJHQ =HLW GHU I�QI '\QDVWLHQ YLHOOHLFKW
JHQHUHOO ZHQLJHU HPSIRKOHQ ZXUGH� =X HUZlKQHQ EOHLEW DXFK
QRFK� GDVV 6PLWK LQ VHLQHU 5HFKHUFKH YRQ 4LQJ�]HLWOLFKHQ
$OPDQDFKHQ XQG .DOHQGHUQ IHVWJHVWHOOW KDW� GDVV GDV 5HLVHQ
GLH $NWLYLWlW LVW� YRU GHU DP KlXILJVWHQ JHZDUQW ZLUG��� 'LHV
NDQQ LFK DQKDQG GHU YRQ PLU XQWHUVXFKWHQ EHLGHQ $OPDQDFKH
QLFKW EHVWlWLJHQ�

,Q GHQ .DSLWHOQ ����� ELV ����� KDEH LFK YHUVXFKW� DOOH LQ GHQ
$OPDQDFKHQ YRUNRPPHQGHQ %HJULIIH EHVWLPPWHQ %HUHLFKHQ
]X]XRUGQHQ� HV JLEW MHGRFK HLQLJH $NWLYLWlWHQ� GLH VFKZHU ]X�
]XRUGQHQ VLQG� XQG VFKOLH�OLFK JLEW HV %HJULIIH� GLH PLU LQ LKUHU
%HGHXWXQJ XQNODU VLQG� %HLGHV ILQGHW LQ GLHVHP .DSLWHO 3ODW]�
$OV HUVWHV P|FKWH LFK HLQH $NWLYLWlW QHQQHQ� GLH QDFK 6KHQ
LP NODVVLVFKHQ &KLQD HLQH $QJHOHJHQKHLW YRQ K|FKVWHU %H�
GHXWXQJ ZDU� FDL\L 塩堋� GDV =XVFKQHLGHQ YRQ 6WRII I�U .OHL�
GXQJ� 6KHQ HUZlKQW GHQ %UDXFK ÄFDL \L TLX ML³ 塩堋㯪⎱� ÄHL�
QHQ JO�FNKDIWHQ 7DJ I�U FDL\L VXFKHQ³� GHU IU�KHU VHKU DXVJH�
SUlJW JHZHVHQ VHLQ VROO� hEHUUDVFKHQGHUZHLVH NRPPW FDL\L
DEHU YHUKlOWQLVPl�LJ |IWHU LP QRQJPLQOL DOV LP OLUL YRU� FDL\L LVW
LP QRQJPLQOL �� 0DO DOV J�QVWLJH XQG HLQPDO DOV XQJ�QVWLJH
+DQGOXQJ DXIJHI�KUW� LP OLUL VLHEHQPDO DOV J�QVWLJ� ,P -DKUH

�� 9JO� 6PLWK ���� � ���
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��� PDFKWH FDL\L DOV DOOWlJOLFKH +DQGOXQJ GXUFKDXV 6LQQ� LP
PRGHUQHQ 7DLZDQ ZLUG GDPLW HKHU DXI GDV =XVFKQHLGHQ YRQ
.OHLGXQJ I�U EHVRQGHUH $QOlVVH �ZLH ]�%� +RFK]HLWHQ� %H]XJ
JHQRPPHQ� (LQ ZHLWHUHU %HJULII� GHU LQ HLQHQ lKQOLFKHQ %H�
UHLFK IlOOW� LVW GDV )lUEHQ YRQ .OHLGXQJ� GDV LP QRQJPLQOL DOV
]XR UDQἄ㝻 YLHUPDO DOV J�QVWLJ ]lKOW���
:HLWHUH $NWLYLWlWHQ� GLH QLFKW HLQGHXWLJ LQ HLQHQ GHU DXIJH�

I�KUWHQ %HUHLFKH ]X]XRUGQHQ VLQG� VLQG GDV +HUVWHOOHQ YRQ
$ONRKRO� \XQ QLDQJ 慆慨� GDV LP QRQJPLQOL HLQPDO DOV J�QV�
WLJ HUZlKQW LVW� XQG EDL \H ㊄媩� GDV LP OLUL HLQPDO YRUNRPPW
XQG PLW GHP HLQ IRUPHOOHU %HVXFK RGHU GDV $XIVXFKHQ HLQHV
IRUPHOOHQ 2UWHV ZLH HLQ 0RQXPHQW RGHU 0DXVROHXP JHPHLQW
LVW�
(LQ EHVRQGHUHU %HJULII LP OLUL EHWULIIW HLQHQ GDPDOV ZLH KHX�

WH ZLFKWLJHQ %HUHLFK GHV FKLQHVLVFKHQ $OOWDJV� ]KL ]DR 㱣䩰
E]Z� ]DR DOOHLQVWHKHQG� :lKUHQG PLW GHQ LP QRQJPLQOL YRU�
NRPPHQGHQ $NWLYLWlWHQ ]XR ]DR ἄ䀞 XQG DQ ]DR ⬱䀞 EH�
UHLWV GHU %DX XQG GLH 3ODW]LHUXQJ GHV +HUGHV HUZlKQW ZRUGHQ
VLQG���� LVW LP OLUL GLH Ä3IOHJH³ GHV +HUGHV DOV ]HQWUDOHU 7HLO
GHV +DXVHV� DQ GHP GHU .�FKHQJRWW �]DR VKHQ 䀞䤆� UHVL�
GLHUW� JHPHLQW� 'HU .�FKHQJRWW ]lKOW ]X GHQ +DXVKDOWVJ|WWHUQ
XQG VWHKW GDPLW DXI GHU XQWHUVWHQ +LHUDUFKLHVWXIH LQ GHU FKL�
QHVLVFKHQ *|WWHUZHOW� (U YHU]HLFKQHW DOOHV� ZDV LQ GHU )DPL�
OLH SDVVLHUW� XQG EHULFKWHW GDU�EHU GHQ UDQJK|KHUHQ *|WWHUQ�
VR JHODQJW GLH 1DFKULFKW VFKOLH�OLFK ELV ]XU K|FKVWHQ ,QVWDQ]�
GHP +LPPHO� 'D GLH FKLQHVLVFKHQ *|WWHU VHKU PHQVFKHQlKQ�
OLFK VLQG� VLQG VLH DXFK I�U *HVFKHQNH ]XJlQJOLFK� 'HVKDOE

�� =X 6KHQV (UOlXWHUXQJHQ �EHU FDL\L VLHKH 6KHQ ����� ����
��� 'DV =HLFKHQ 䩰 LP OLUL LVW HLQ DOWHV =HLFKHQ I�U GHQ .�FKHQKHUG� GDV
GHP �PRGHUQHQ� =HLFKHQ䀞 LP QRQJPLQOL HQWVSULFKW�
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EULQJW GLH )DPLOLH YRU GHP 1HXMDKUVIHVW GHP .�FKHQJRWW 2S�
IHUJDEHQ GDU XQG I�KUW HLQH =HUHPRQLH GXUFK� XP LKQ ]X HL�
QHP P|JOLFKVW SRVLWLYHQ %HULFKW ]X EHZHJHQ� ,P )DOOH YRQ ]KL
]DR N|QQWH ÄVLFK XP GHQ .�FKHQKHUG N�PPHUQ³ JHPHLQW VHLQ�
ZlUH GDPLW HLQH =HUHPRQLH I�U GHQ .�FKHQJRWW EHQDQQW� VR
P�VVWH GLHVH LP =XJH GHV JHQDQQWHQ (UHLJQLVVHV NXU] YRU
GHP FKLQHVLVFKHQ QHXHQ -DKU HUZlKQW ZHUGHQ� +LHU WDXFKW
HV MHGRFK VSlWHU� MHZHLOV HLQPDO LP HUVWHQ XQG ]ZHLWHQ 0R�
QDW� DXI� +LQVLFKWOLFK GHVVHQ XQG GHV DOOHLQVWHKHQGHQ $XIWUH�
WHQV YRQ ]DR EOHLEW QXU GLH 9HUPXWXQJ� GDVV KLHU OHGLJOLFK GLH
3IOHJH RGHU :DUWXQJ GHV +HUGHV JHPHLQW LVW�
(LQ ZHLWHUHU LQWHUHVVDQWHU %HJULII LVW UX ZHQ ]Lℍ㔯⫸� GHU LP

OLUL GUHLPDO DOV J�QVWLJ YRUNRPPW XQG QDFK YRUVLFKWLJHU ,QWHU�
SUHWDWLRQ YRQ =KDQJ:HQ]KL DXVVDJHQ N|QQWH� GDVV HLQ %UlX�
WLJDP �JHZLVVHUPD�HQ DOV ]L ⫸ Ä6RKQ³� HQWJHJHQ GHU 1RUP
]XU )DPLOLH GHU %UDXW ]LHKW �UX ℍ ÄHLQ]LHKHQ³�� /DXW =KDQJ
NDQQ GLHV LQ OlQGOLFKHQ )DPLOLHQ PLW lUPOLFKHQ 9HUKlOWQLVVHQ
XQG YLHOHQ 6|KQHQ GXUFKDXV YRUNRPPHQ���� (LQH ZHLWHUH XQ�
NODUH $NWLYLWlW LVW VDR ML ZHQ ]L MLDQ ㌫⽴㔯⫸攻���� HV N|QQWH
GDV 6DXEHUPDFKHQ �VDR� E]Z� %HVHLWLJHQ YRQ Ä8QJ�QVWLJHP³
�ML� LP +DXV GHV %UlXWLJDPV EHGHXWHQ� 'LH ]ZHL IROJHQGHQ
HLQPDOLJ LP OLUL YRUNRPPHQGHQ %HJULIIH VLQG HEHQIDOOV XQNODU�
IDQJ 旚 KDW GLH %HGHXWXQJ ÄVFK�W]HQ� EHZDFKHQ³ XQG N|QQ�
WH ]�%� GDV $QEULQJHQ HLQHV 6FKXW]V\PEROV LP +DXV EHGHX�
WHQ� OL 䩳 NRPPW ]ZHLPDO LQ .RPELQDWLRQ PLW HLQHP =HLFKHQ
YRU� GDV VLFK PLU QLFKW HUVFKOLH�W� XQG VRPLW LVW QLFKW NODU� ZDV
KLHU ³HWDEOLHUW´ RGHU ³DXIJHVWHOOW´ ZLUG� 8QG VFKOLH�OLFK NRPPW

��� 'LH 6FKZLHULJNHLW OLHJW KLHU LQ GHU %HGHXWXQJ XQG 6WHOOXQJ GHV =HL�
FKHQV ZHQ ��
��� 9JO� $QKDQJ �� 6��� VRZLH $QKDQJ �� 6���� ���7DJ GHV ]ZHLWHQ 0R�
QDWV�
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LP OLUL GUHLPDO HLQ =HLFKHQ YRU� GDV HLQ FKDQJ そ VHLQ N|QQWH�
MHGRFK LQ GLHVHU %HGHXWXQJ ÄHQWWlXVFKW³ ZHQLJ 6LQQ PDFKW�
/HW]WHQGOLFK N|QQWHQ GLH GUHL =HLFKHQ IDQJ� OL XQG FKDQJ DXFK
7DJHVJHLVWHU VHLQ� GLH PLU QLFKW EHNDQQW VLQG�

'LH 7DJHVWDEHOOHQ EHLGHU YRUOLHJHQGHU $OPDQDFKH VLQG GXUFK
HLQHQ DXIIlOOLJHQ 8QWHUVFKLHG JHNHQQ]HLFKQHW� :lKUHQG LP
QRQJPLQOL DQ MHGHP 7DJ GHXWOLFK J�QVWLJH $NWLYLWlWHQ HPSIRK�
OHQ ZHUGHQ �JHNHQQ]HLFKQHW PLW \L ⭄� XQG YRU XQJ�QVWLJHQ
$NWLYLWlWHQ JHZDUQW ZLUG �JHNHQQ]HLFKQHW PLW ML⽴�� VLQG LP OLUL
VFKHLQEDU DXI GHQ HUVWHQ %OLFN NHLQH:DUQXQJHQ YRU XQJ�QVWL�
JHQ =HLWSXQNWHQ I�U 8QWHUQHKPXQJHQ HQWKDOWHQ� %HL JHQDXH�
UHU 8QWHUVXFKXQJ IDOOHQ MHGRFK LP OLUL ]DKOUHLFKH 7DJHVJHLVWHU
DXI� GLH VLFK XQWHU GLH $NWLYLWlWHQ PLVFKHQ� XQG HV N|QQWH VHLQ�
GDVV GLHVH HLQH lKQOLFKH )XQNWLRQ KDEHQ� 0HKU hEHUHLQVWLP�
PXQJ ILQGHW VLFK LQ GHQ YHUHLQ]HOWHQ PLW HLQHP 6\PERO PDU�
NLHUWHQ 7DJHQ LP QRQJPLQOL XQG GHQ 7DJHQ LP OLUL� GLH DOOHLQ
YRQ HLQHP 7DJHJHLVW GRPLQLHUW VLQG� GLHV P|FKWH LFK LP )RO�
JHQGHQ QlKHU DXVI�KUHQ�
(QWVSUHFKHQGH 7DJH LP QRQJPLQOL VLQG PLW HLQHP VFKZDU�

]HQ 6WHUQ� HLQHP ZHL�HQ 6WHUQ� HLQHU ZHL�HQ 5DXWH� HLQHP
VFKZDU]HQ KDOEYROOHQ 3XQNW� HLQHP VFKZDU]HQ YROOHQ 3XQNW
RGHU HLQHP ZHL�HQ 3XQNW JHNHQQ]HLFKQHW XQG OLVWHQ QXU ZH�
QLJH RGHU NHLQH J�QVWLJHQ $NWLYLWlWHQ DXI�
:LH 7DEHOOH � ]HLJW� NRPPHQ VFKZDU]H XQG ZHL�H 6WHUQ�

7DJH LP +DOEMDKUHV]HLWUDXP DP KlXILJVWHQ YRU� 3XQNWH�7DJH
OLVWHQ NHLQHUOHL $NWLYLWlWHQ DXI� DQ 6WHUQ� XQG 5DXWH�7DJHQ VLQG
MHGRFK HLQLJH ZHQLJH $NWLYLWlWHQ DQJHJHEHQ� GLH DQ GLHVHQ
7DJHQ J�QVWLJ VLQG� DQ 7DJHQ PLW GHP ZHL�HQ 6WHUQ VLQG HV
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6\PERO $Q]DKO $NWLYLWlWHQ
7DJH

6FKZDU]HU 6WHUQ �� �
:HL�HU 6WHUQ �� ��
:HL�H 5DXWH � �
6FKZDU]HU �KDOEHU� 3XQNW � NHLQH
6FKZDU]HU �YROOHU� 3XQNW � NHLQH
:HL�HU 3XQNW � NHLQH

7DEHOOH �� 7DJH PLW QHJDWLYHU 4XDOLWlW LP QRQJPLQOL

��� DQ 7DJHQ PLW ZHL�HP 6WHUQ RGHU ZHL�HU 5DXWH MHZHLOV
VLHEHQ8QWHUQHKPXQJHQ���� 0LW $XVQDKPH GHU:HL�H�5DXWH�
7DJH LVW EHL DOO GLHVHQ 7DJHQ DQJHJHEHQ� GDVV GLH 7DJHVTXD�
OLWlW JHQHUHOO QLFKW PLW J�QVWLJHQ 8QWHUQHKPXQJHQ NRUUHVSRQ�
GLHUW���� DQ GHQ 7DJHQ PLW GHU ZHL�HQ 5DXWH KHUUVFKW DOOJH�
PHLQ 0DQJHO DQ DOOHP����
'LH LQWHUHVVDQWHVWHQ GHU JHQDQQWHQ 7DJH VLQG GLHMHQLJHQ�

GLH PLW HLQHP VFKZDU]HQ 6WHUQ JHNHQQ]HLFKQHW VLQG� 6HFKV
YRQ GHQ VLHEHQ DQ GLHVHQ 7DJHQ YRUNRPPHQGHQ $NWLYLWlWHQ
KDEHQ HLQHQ ]HUVW|UHQGHQ RGHU UHLQLJHQGHQ &KDUDNWHU� VR
ZHUGHQ PLW FKDL [LH ㉮⌠���� SR ZX KXDL \XDQ 䟜⯳⢆❋���

��� =XU $XIOLVWXQJ GHU $NWLYLWlWHQ XQWHU QHJDWLYHQ 7DJHVTXDOLWlWHQ VLHKH
$QKDQJ ��
��� %X \L ]KX ML VKL ᶵ⭄媠⎱ḳ� =�%� DP 7DJ GHV ��� ��� YJO� $QKDQJ �� 6�
���
��� )DQ VKL VKDR TX ↉ḳ⮹⍾� =�%� DP 7DJ GHV ������ YJO� $QKDQJ �� 6�
���
��� 6LHKH .DSLWHO ������
��� 6LHKH .DSLWHO ������
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XQG TLX \L OLDR ELQJ 㯪慓䗪䕭��� +lXVHU XQG 0DXHUQ QLH�
GHUJHULVVHQ� PLW VDR VKH \X ㌫况⬯��� ZHUGHQ GDV +DXV
XQG PLW PX \X 㰸㴜��� GHU .|USHU JHUHLQLJW XQG PLW MLH FKX
妋昌��� *HLVWHU YHUWULHEHQ� PLW DOO GLHVHQ $NWLYLWlWHQ ZLUG PDQ
DOVR 6FKOHFKWHV ORV� ZREHL SR ZX KXDL \XDQ PLW DOOHQ ��
1HQQXQJHQ DQ DXVVFKOLH�OLFK 7DJHQ PLW VFKZDU]HP 6WHUQ
GLH /LVWH DQI�KUW� JHIROJW YRQ PX \X� GHVVHQ ]ZHL 1HQQXQJHQ
DXI HLQHQ 6FKZDU]HU�6WHUQ�7DJ IDOOHQ XQG TLX \L OLDR ELQJ�
GHVVHQ HLQ]LJH 1HQQXQJ HEHQIDOOV DXI HLQHQ HQWVSUHFKHQGHQ
7DJ IlOOW� 'LH VLHEWH $NWLYLWlW LVW MLVL 䤕䣨 �Ä2SIHUJDEHQ
GDUEULQJHQ³���� XQG PDFKW GXUFKDXV 6LQQ� ZHQQ GHQ $KQHQ
XQG *HLVWHUQ JHRSIHUW ZLUG� XP %|VHV DE]XZHQGHQ� VLH LVW
KLHU QHXQPDO HUZlKQW�
-LVL� MLH FKX XQG VDR VKH \X NRPPHQ HEHQIDOOV DQ 7DJHQ PLW

ZHL�HP 6WHUQ YRU� MLVL XQG MLH FKX DXFK DQ 7DJHQ PLW ZHL�HU
5DXWH� 7DJHQ PLW GLHVHP 6\PERO OlVVW VLFK QLFKW VR RIIHQ�
VLFKWOLFK HLQH EHVWLPPWH 4XDOLWlW ]XRUGQHQ ZLH LP YRUDQJH�
JDQJHQHQ %HLVSLHO� HV IlOOW OHGLJOLFK DXI� GDVV $NWLYLWlWHQ� GLH
PLW 7LHU� XQG )LVFKIDQJ ]X WXQ KDEHQ� GRPLQLHUHQ� 'LH HLQ�
]HOQHQ $NWLYLWlWHQ WDXFKHQ PLW IROJHQGHU +lXILJNHLW DXI� GXDQ
\L 㕟垣 �Ä$PHLVHQ EHNlPSIHQ³���� LVW HLQ HLQ]LJHV 0DO XQG
WLDQ OLH 䓳䌝 �Ä-DJHQ³���� ]ZHL YRQ GUHL 0DO DQ HLQHP 7DJ PLW
ZHL�HP 6WHUQ JHQDQQW� MLH FKX LVW ]X ��� DQ 7DJHQ PLW DOOHQ
GUHL JHQDQQWHQ 4XDOLWlWHQ HUZlKQW� VDR VKH \X ]X ��� DQ 7D�

��� 6LHKH .DSLWHO ������
��� 6LHKH .DSLWHO ������
��� 6LHKH .DSLWHO ������
��� 6LHKH .DSLWHO ������
��� 6LHKH .DSLWHO ������
��� 6LHKH .DSLWHO �������
��� 6LHKH .DSLWHO ������

��



✐
✐

✐
✐

✐
✐

✐
✐

&KLQHVLVFKH $OPDQDFKH

JHQ PLW VFKZDU]HP RGHU ZHL�HP 6WHUQ� MLH ZDQJ䳸䵚 �Ä.Q�S�
IHQ HLQHV )LVFKHUQHW]HV³���� ]X ��� DQ 7DJHQ PLW ZHL�HP
6WHUQ� EX ]KXR㋽㋱ �Ä7LHUH IDQJHQ³���� ]X ��� XQG TX \X⍾氤
�Ä)LVFKH IDQJHQ³���� ]X ��� DQ 7DJHQ PLW ZHL�HP 6WHUQ RGHU
ZHL�HU 5DXWH� XQG VFKOLH�OLFK MLVL ]X ��� DQ 7DJHQ PLW DOOHQ
GUHL 6\PEROHQ HUZlKQW�
'LH HQWVSUHFKHQGHQ 7DJH LP OLUL� GLH YHUJOHLFKVZHLVH YRQ HL�

QHU �QHJDWLYHQ� 7DJHVTXDOLWlW EHVWLPPW ZHUGHQ� VLQG YRQ GHP
6WHUQ JDQJ 伉� GHP *HLVW JXL 櫤 XQG $VSHNWHQ YRQ \LQ 昘
�0RQG� XQG \DQJ 春 �6RQQH� GRPLQLHUW� *DQJ�7DJH VLQG PLW
�� (UZlKQXQJHQ UHODWLY KlXILJ� JXL�7DJH VLHEHQPDO XQG GLH
\LQ�\DQJ .RQVWHOODWLRQHQ PLW VLHEHQ YHUVFKLHGHQHQ 9DULDWLR�
QHQ XQG ]HKQ 1HQQXQJHQ DQ VLHEHQ YHUVFKLHGHQHQ 7DJHQ
YHUWUHWHQ���� 6HKU DXIIlOOLJ LVW� GDVV JDQJ� XQG JXL�7DJH LQ GHU
5HJHO LQ JOHLFKPl�LJHQ $EVWlQGHQ YRQ FD� ��� 7DJHQ DXIWUH�
WHQ�
'HVZHLWHUHQ JLEW HV LP OLUL 7DJH� DQ GHQHQ VLFK VRJHQDQQWH

]KLUL [LRQJ VKHQ ῤ㖍↞䤆 �Z|UWOLFK Ä)�U GHQ 7DJ YHUDQWZRUW�
OLFKH 8QJO�FNV�*RWWKHLW³� XQG ]KLUL ML VKHQ ῤ㖍⎱䤆 �Z|UWOLFK
Ä)�U GHQ 7DJ YHUDQWZRUWOLFKH *O�FNV�*RWWKHLW³���� ± YRQ PLU
DOOJHPHLQ DOV 7DJHVJHLVWHU EH]HLFKQHW ± XQWHU GLH $NWLYLWlWHQ
PLVFKHQ� (V NRPPHQ LQVJHVDPW HWZD �� YHUVFKLHGHQH
7DJHVJHLVWHU XQG I�QI \LQ�\DQJ�.RQVWHOODWLRQHQ LP OLUL YRU� PLW
HLQLJHQ 8QNODUKHLWHQ DXIJUXQG YRQ hEHUVHW]XQJVVFKZLHULJ�
NHLWHQ���� ,FK P|FKWH DOV %HLVSLHO I�U GLHVH 7DJHVJHLVWHU GHQ

��� 6LHKH .DSLWHO ������
��� 6LHKH .DSLWHO ������
��� 6LHKH .DSLWHO ������
��� 6LHKH $QKDQJ ��
��� 9JO� 6KHQ ����� ��� ���
��� 'LH YRUNRPPHQGHQ 7DJHVJHLVWHU ILQGHQ VLFK LQ GHU $XIOLVWXQJ LQ $Q�
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Ä*HLVW³ EX MLDQJᶵ⮯ QHQQHQ� GD GLHVHU LQ HLQHU LQWHUHVVDQWHQ
.RPELQDWLRQ PLW DXVVFKOLH�OLFK MLD TX ⩩⧞ �+HLUDW�7DJ GHU
+RFK]HLWV]HUHPRQLH� XQG MLH KXQ 䳸⨂ �+HLUDW�9HUOREXQJ�
DXIWULWW���� %X MLDQJ EHGHXWHW Z|UWOLFK �EHUVHW]W� ÄQLFKW WXQ³
RGHU ÄVLFK QLFKW N�PPHUQ �XP HWZDV�³� QLPPW PDQ GLHVH
Z|UWOLFKH hEHUVHW]XQJ� GDQQ ZlUHQ EX MLDQJ MLD TX XQG
EX MLDQJ MLH KXQ HLQ $EUDWHQ YRQ HLQHU +RFK]HLWV� E]Z�
9HUOREXQJV]HUHPRQLH DQ GHQ MHZHLOLJHQ 7DJHQ� 'LHV XQG GLH
7DWVDFKH� GDVV MLD TX LP QRQJPLQOL �EHUGXUFKVFKQLWWOLFK RIW
DOV XQJ�QVWLJH $NWLYLWlW JHQDQQW ZLUG� OHJW GLH 9HUPXWXQJ
QDKH� GDVV EX MLDQJ KLHU GLH )XQNWLRQ KDW� HLQH $NWLYLWlW DOV
XQJ�QVWLJ ]X GHNODULHUHQ� DXFK ZHQQ DP (QGH GHU 6SDOWH
ML ⎱ �ÄJ�QVWLJ³� GLH ZHLWHUHQ $NWLYLWlWHQ DOV JO�FNEULQJHQG
HPSILHKOW�
,P )DOOH YRQ 7DJHVJHLVWHUQ PLW QHJDWLYHU 4XDOLWlW ZLH EX

MLDQJ LVW GHPQDFK HUNHQQEDU� GDVV LP OLUL DXFK XQJ�QVWLJH $N�
WLYLWlWHQ DXIJHI�KUW VLQG� DXFK ZHQQ GLHV DXI GHQ HUVWHQ %OLFN
QLFKW VR RIIHQVLFKWOLFK JHNHQQ]HLFKQHW LVW ZLH LP QRQJPLQOL� =X
HUZlKQHQ EOHLEW QRFK� GDVV VLFK 7DJHVJHLVWHU DXFK LP QRQJ�
PLQOL ILQGHQ� ZLH ]�%� GDR ]KHQ↨䟏� GHU DQ �� YHUVFKLHGHQHQ
7DJHQ LQ .ODPPHU XQWHU GHU $XIOLVWXQJ GHU $NWLYLWlWHQ DQJH�
I�JW LVW����
$EVFKOLH�HQG NDQQ LP 9HUJOHLFK GHU EHLGHQ $OPDQDFKH JH�

VDJW ZHUGHQ� GDVV LP OLUL DQ �� 7DJHQ XQG VRPLW �� � DOOHU
7DJH GHV +DOEMDKUHV HLQH 7DJHVTXDOLWlW KHUUVFKW� LQ GHU NHL�

KDQJ � XQG LQ .DOLQRZVNL ����� ���� ���II� (LQH hEHUVLFKW �EHU 7DJHVJHLV�
WHU DOOJHPHLQ �WOZ� PLW (UNOlUXQJ� ILQGHW VLFK LQ 6KHQ ����� ��II�
��� 9JO� $QKDQJ � XQG $QKDQJ �� 6� ��� ]ZHLWHU 0RQDW� ��� 7DJ XQG ���
7DJ� 6� ��� GULWWHU 0RQDW� �� 7DJ� 6� ��� YLHUWHU 0RQDW� �� 7DJ� ��� 7DJ� ���
7DJ XQG ��� 7DJ� 6� ��� VHFKVWHU 0RQDW� ��� 7DJ�
��� 9JO� ]�%� $QKDQJ �� 6� ��� �� -DQXDU� VRZLH $QKDQJ ��
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QH $NWLYLWlWHQ HPSIRKOHQ ZHUGHQ� ,P QRQJPLQOL LVW GLHV QXU DQ
YLHU 7DJHQ GHV +DOEMDKUHV PLW ZHL�HP RGHU VFKZDU]HP 3XQNW
GHU )DOO� GDI�U ZHUGHQ GRUW MHGHQ 7DJ (PSIHKOXQJHQ I�U XQ�
J�QVWLJH $NWLYLWlWHQ DXVJHVSURFKHQ� 'LHV ZLHGHUXP ZLUG LP
OLUL QLFKW SUDNWL]LHUW� GRUW JHEHQ GDI�U 7DJHVJHLVWHU +LQZHLV DXI
EHVRQGHUH 7DJHVTXDOLWlWHQ�
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,FK NRPPH DQ GLHVHU 6WHOOH ]X GHU )UDJH ]XU�FN� PLW GHU LFK
GDV .DSLWHO � HLQJHOHLWHW KDWWH� XQG GLH QDFK GHU XPIDVVHQGHQ
VWDWLVWLVFKHQ $QDO\VH ]XU %HDQWZRUWXQJ DXVVWHKW� ZDV OlVVW
VLFK DXI HLQHU VWDWLVWLVFKHQ (EHQH YRQ GHU +lXILJNHLW XQG GHP
=HLWSXQNW LP $XIWUHWHQ YRQ $NWLYLWlWHQ DEOHVHQ" ,FK ZHUGH LP
)ROJHQGHQ GUHL 'HXWXQJVDQVlW]H ]XU P|JOLFKHQ %HDQWZRU�
WXQJ YRUVWHOOHQ� ,P HUVWHQ $QVDW] ZHUGH LFK KLQVLFKWOLFK GHU
+lXILJNHLW GHU $NWLYLWlWHQ 6PLWKV 7KHVH XQWHUVXFKHQ� GDVV LQ
$OPDQDFKHQ ]XP HLQHQ GLHMHQLJHQ $NWLYLWlWHQ EHVRQGHUV KlX�
ILJ DOV J�QVWLJ DXIWDXFKHQ� GLH GLH WlJOLFKH 5RXWLQH DXIUHFKW�
HUKDOWHQ ± ZLH $UEHLWHQ DP +DXV XQG 2SIHUJDEHQ ± XQG ]XP
DQGHUHQ GLHMHQLJHQ EHVRQGHUV KlXILJ XQJ�QVWLJ VLQG� GLH HL�
QH 8QWHUEUHFKXQJ GHU $OOWDJVURXWLQH GDUVWHOOHQ ± DOOHQ YRUDQ
GDV 5HLVHQ XQG HEHQVR GDV $QSIODQ]HQ XQG (UGH DXIEUHFKHQ
]XP +DXVEDX����
1HKPH LFK GHQ OLUL DOV 9HUJOHLFK� GDQQ VWLPPW GLH 7DWVDFKH�

GDVV GRUW GLH 5HSDUDWXUHQ DP +DXV �[LX ]DR� XQG 2SIHUJDEHQ
GDUEULQJHQ �ML VL� ]X GHQ DP KlXILJVWHQ DXIWUHWHQGHQ J�QVWL�
JHQ $NWLYLWlWHQ JHK|UHQ� PLW 6PLWKV 7KHVH �EHUHLQ ± GLHVHQ
]ZHL $NWLYLWlWHQ NDQQ PDQ HLQ $XIUHFKWHUKDOWHQ YRQ 5RXWLQH
]XVSUHFKHQ� :HLWHUH GHU ]HKQ KlXILJVWHQ 7lWLJNHLWHQ LP OLUL�
ZLH %HHUGLJXQJ �]DQJ ELQ�� +RFK]HLW �MLD TX�� $U]WEHVXFK �NDQ
ELQJ�� 8P]LHKHQ �\L [L�� %HWW SODW]LHUHQ �DQ FKXDQJ� XQG *UDE
VFKOLH�HQ �VDL [XH� VLQG MHGRFK NHLQH $NWLYLWlWHQ� GLH HLQH WlJ�
OLFKH 5RXWLQH DXIUHFKWHUKDOWHQ� VLH VLQG LP *HJHQWHLO 7lWLJNHL�
WHQ� GLH GLH WlJOLFKH 5RXWLQH XQWHUEUHFKHQ� 1XU GDV (LQNDXIHQ

��� 9JO� 6PLWK ��������
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�VKL PDL� XQG GDV =XVFKQHLGHQ YRQ .OHLGXQJ Z�UGHQ 6PLWKV
7KHVH HQWVSUHFKHQ� 'LH +HLUDW �MLD TX� MLH KXQ� LVW GLH HLQ]L�
JH $NWLYLWlW� GLH LQ GHU .RPELQDWLRQ PLW EX MLDQJ DOV XQJ�QVWLJ
DXIJHI�KUW LVW XQG QDFK 6PLWKV 7KHVH DOV HLQH 8QWHUEUHFKXQJ
GHU WlJOLFKHQ 5RXWLQH EHWUDFKWHW ZHUGHQ NDQQ� LQVRIHUQ NDQQ
LFK KLHU 6PLWK ZLHGHU ]XVWLPPHQ����
=LHKH LFK GHQ QRQJPLQOL KHUDQ DOV 9HUJOHLFK� VR NDQQ LFK EH�

VWlWLJHQ� GDVV PLW ML VL GLH DP KlXILJVWHQ DXIWUHWHQGH J�QVWLJH
$NWLYLWlW GHP %HUHLFK GHU 2SIHUJDEHQ HQWVSULFKW� XQG GDVV GLH
$NWLYLWlWHQ� GLH DP KlXILJVWHQ DOV XQJ�QVWLJ DXIJHI�KUW VLQG�
HLQH 8QWHUEUHFKXQJ GHU $OOWDJVURXWLQH GDUVWHOOHQ� GLH +RFK�
]HLWV]HUHPRQLH �MLD TX�� GDV %HJUlEQLV �DQ ]DQJ�� GLH (U|II�
QXQJ HLQHV *HVFKlIWV �NDL VKL�� GHU (LQ]XJ LQV +HLP UX ]KDL��
GDV $QSIODQ]HQ �]DL ]KRQJ�� HLQ %HWW SODW]LHUHQ �DQ FKXDQJ�
IDOOV HV EHLP (LQ]XJ RGHU LQQHUKDOE GHU +RFK]HLWV]HUHPRQLH
JHVFKLHKW�� 1XU GDV $QSIODQ]HQ LVW KLHU JUHQ]ZHUWLJ� XQG ]XR
]DR� GLH +HUVWHOOXQJ GHV +HUGHV� QLPPW VLFK KLHU HWZDV VHOW�
VDP DXV� +LQVLFKWOLFK GHU KlXILJVWHQ J�QVWLJHQ $NWLYLWlWHQ� GLH
HLQH WlJOLFKH 5RXWLQH DXIUHFKW HUKDOWHQ VROOWHQ� NDQQ LFK HLQH
hEHUHLQVWLPPXQJ PLW 6PLWKV 7KHVH QLFKW EHVWlWLJHQ� ]X YLHOH
$NWLYLWlWHQ LP %HUHLFK %HJUlEQLV VLQG KLHU HQWKDOWHQ �DQ ]DQJ�
UX OLDQ� SR WX�� GDV 5HLVHQ �FKX [LQJ� ± GDV HLJHQWOLFK GLH XQ�
J�QVWLJHQ $NWLYLWlWHQ QDFK 6PLWK DQI�KUHQ P�VVWH ± LVW XQ�
WHU GHQ ]HKQ KlXILJVWHQ� XQG GLH 3ODW]LHUXQJ GHV %HWWHV �DQ
FKXDQJ� QLPPW XQWHU GHQ J�QVWLJHQ +DQGOXQJHQ ZLHGHUXP
GHQ GULWWKlXILJVWHQ 3ODW] HLQ����
(LQH hEHUHLQVWLPPXQJ PLW 6PLWKV 7KHVH NDQQ LQ GHQ

��� =X GHQ $NWLYLWlWHQ LP OLUL YJO� 7DEHOOH � XQG $QKDQJ �� =X MLD TX XQG MLH
KXQ YJO� .DSLWHO ����� XQG ����
��� =X GHQ $NWLYLWlWHQ LP QRQJPLQOL YJO� 7DEHOOH � XQG $QKDQJ ��
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EHLGHQ XQWHUVXFKWHQ $OPDQDFKHQ DOVR QXU EHGLQJW JHIXQGHQ
ZHUGHQ� XQG ]ZDU LQ GHU MHZHLOV KlXILJVWHQ J�QVWLJHQ
$NWLYLWlW� GHQ XQJ�QVWLJHQ $NWLYLWlWHQ XQG DQJHVLFKWV GHU
7DWVDFKH� GDVV GHU %HUHLFK GHU $UEHLWHQ LQ +DXV XQG *UXQG�
VW�FN JHQHUHOO GLH PHLVWHQ $NWLYLWlWHQ YHUEXFKW� ,P %H]XJ
DXI PHLQH )UDJHVWHOOXQJ KHL�W GLHV� GDVV VLFK LQ PHLQHU
$QDO\VH KHUDXVJHVWHOOW KDW� GDVV GLH XQJ�QVWLJHQ $NWLYLWlWHQ
EHLGHU $OPDQDFKH HLQH 8QWHUEUHFKXQJ GHU WlJOLFKHQ 5RXWLQH
GDUVWHOOHQ� GLH LQ GHU 5HJHO GXUFK $NWLYLWlWHQ UXQG XP +DXV
XQG *UXQGVW�FN� XQG EHVRQGHUV KlXILJ GXUFK 5HSDUDWXUDU�
EHLWHQ DP +DXV �OLUL� XQG GHU *HLVWHU� XQG $KQHQYHUHKUXQJ
�QRQJPLQOL� EHVWLPPW LVW�
(LQ ]ZHLWHU $QVDW] ]XU %HDQWZRUWXQJ GHU )UDJH LVW� GDVV GLH

DXIIDOOHQG RIW DOV XQJ�QVWLJ DXIJHI�KUWHQ +DQGOXQJHQ P|J�
OLFKHUZHLVH DXI EHVRQGHUV ZLFKWLJH %HUHLFKH KLQZHLVHQ� I�U
GLH GLH :DUQXQJ YRU HLQHP VFKOHFKWHQ =HLWSXQNW GHU $XVI�K�
UXQJ HQWVFKHLGHQG VHLQ NDQQ� ,P )DOOH GHU +HLUDW �MLD TX� MLH
KXQ�� GLH HLQ /HEHQ ODQJ DQGDXHUQ VROO� LVW GLHV HLQOHXFKWHQG�
HEHQVR I�U GHQ (LQ]XJ LQ HLQ QHXHV +HLP �UX ]KDL�� LQ GHP HLQ
KDUPRQLVFKHV =XVDPPHQOHEHQ VWDWWILQGHQ VROO XQG I�U GLH %H�
VWDWWXQJV]HUHPRQLH �DQ ]DQJ� GLH GHQ UHFKWHQ 3ODW] GHV 9HU�
VWRUEHQHQ XQWHU GHQ $KQHQ XQG HLQ DQJHQHKPHV /HEHQ LQ GHU
:HOW GHU $KQHQ XQG *HLVWHU VLFKHUQ VROOHQ� 'LH *HVFKlIWVHU�
|IIQXQJ �NDL VKL� EHWULIIW GLH ILQDQ]LHOOH /HEHQVJUXQGODJH XQG
NDQQ LP XQJ�QVWLJHQ )DOOH HLQH )DPLOLH UXLQLHUHQ� HEHQVR ZLH
HLQ )HKOVFKODJ EHLP $QSIODQ]HQ YRQ 5HLV� *HWUHLGH� *HP��
VH HWF� �]DL ]KRQJ�� GHU HLQHU )DPLOLH GLH 1DKUXQJVJUXQGODJH
HQW]LHKHQ NDQQ� ,Q DOOHQ %HUHLFKHQ LVW HV DOVR QDFKYROO]LHK�
EDU� ZHQQ 0HQVFKHQ GRUW EHVRQGHUV DXI JO�FNYHUKHL�HQGH
RGHU VFKlGOLFKH 7DJH DFKWHQ� $QGHUV EHWUDFKWHW ZHLVW GLHV DXI
GLH 5ROOH GHV :DKUVDJHUV XQG (UVWHOOHUV GHV $OPDQDFKV KLQ�
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&KLQHVLVFKH $OPDQDFKH

GHU XP GDV :RKOHUJHKHQ XQG GLH 9HUVRUJXQJ GHV 9RONHV EH�
P�KW LVW� (U VHW]W GLH 3ULRULWlWHQ LQ GHQ 7DJHVTXDOLWlWHQ QLFKW
QXU QDFK GHQ (UIRUGHUQLVVHQ GHU =HLW XQG VHLQHU 0HQVFKHQ�
VRQGHUQ DXFK QDFK GHU PRUDOLVFKHQ %RWVFKDIW� GLH HU ZHLWHU�
JHEHQ P|FKWH� HU WUlJW HLQH JUR�H 9HUDQWZRUWXQJ� ZHQQ HU
XQ]lKOLJHQ 0HQVFKHQ� GLH VHLQHQ $XVVDJHQ *ODXEHQ VFKHQ�
NHQ� $NWLYLWlWHQ HPSILHKOW RGHU GDYRQ DEUlW� GLH VR ZLFKWLJH
/HEHQVEHUHLFKH ZLH GLH EHVFKULHEHQHQ EHWUHIIHQ� ,Q GLHVHP
/LFKW PDFKHQ DXFK $NWLYLWlWHQ ZLH +DDUH ZDVFKHQ� +lXVHU
UHSDULHUHQ� HWF� 6LQQ� PLW GHUHQ $XIOLVWXQJ LQ GHQ $OPDQDFKHQ
HLQH /HEHQV� XQG *HVXQGKHLWVSIOHJH YHURUGQHW XQG DXIUHFKW�
HUKDOWHQ ZHUGHQ NDQQ�
(LQH GULWWH 0|JOLFKNHLW� VLFK GDV �JHKlXIWH� $XIWUHWHQ

YRQ $NWLYLWlWHQ ]X EHVWLPPWHQ =HLWSXQNWHQ ]X HUNOlUHQ� LVW�
+DQGOXQJHQ KLQVLFKWOLFK LKUHV $XIWUHWHQV ]X EHVWLPPWHQ
-DKUHV]HLWHQ ]X EHWUDFKWHQ� ,P QRQJPLQOL VLQG GLH PHLVWHQ
GHU $NWLYLWlWHQ LQ MHGHP 0RQDW PLQGHVWHQV HLQPDO YHUWUHWHQ�
HV JLEW MHGRFK $XVQDKPHQ GDYRQ� ZLH LFK DP %HLVSLHO GHV
)LVFKIDQJV YHUGHXWOLFKHQ P|FKWH� ,Q 6KHQV (UOlXWHUXQJHQ
GLHVHU $NWLYLWlW VWHKW� GDVV GHU )LVFKIDQJ DP J�QVWLJVWHQ
QDFK \XVKXL 暐㯜 �Ä5HJHQ�:DVVHU³� XQG YRU OL[LD䩳⢷ �6RP�
PHUDQIDQJ� DXVJHI�KUW ZLUG� DOVR ]ZLVFKHQ GHP ]ZHLWHQ
XQG VLHEWHQ Ä6RODU 7HUP³���� $Q <XVKXL ZLUG QDFK VHLQHU
Z|UWOLFKHQ %HGHXWXQJ HLQH HQWVSUHFKHQGH :HWWHUEHGLQJXQJ
HUZDUWHW� GHU HUVWH $EVFKQLWW YRQ \XVKXL��� KHL�W WD ML \X
䌢䤕欂 XQG EH]LHKW VLFK GDUDXI� GDVV )LVFKH ]X GLHVHU =HLW

��� -LHTL 䭨㯋� GLH �� (LQWHLOXQJHQ GHV FKLQHVLVFKHQ 6RQQHQMDKUHV �HQJO�
6RODU 7HUPV�� GLH MHZHLOV HLQHQ GLH -DKUHV]HLW �GHV HKHU Q|UGOLFKHQ 7HLOV
&KLQDV� EHVFKUHLEHQGHQ 1DPHQ WUDJHQ� -LHTL ±7DEHOOH VLHKH $VODNVHQ
����� ���
��� -HGHU 6RODU 7HUP ZLUG LQ KRX῁� I�QI�7DJHV�3HULRGHQ� XQWHUWHLOW�
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&KLQHVLVFKH $OPDQDFKH

DQIDQJHQ� IOXVVDXIZlUWV ]X VFKZLPPHQ� <XVKXL EHJLQQW LP
-DKU ���� DP ��� )HEUXDU XQG OL[LD DP �� 0DL� QLPPW PDQ
QXQ GHQ QRQJPLQOL ]XU +DQG� VR LVW GHU )LVFKIDQJ WDWVlFKOLFK
LP -DQXDU XQG -XQL QLFKW DOV $NWLYLWlW DXIJHI�KUW���� $QGHUH
$NWLYLWlWHQ LP QRQJPLQOL� I�U GLH PDQ HLQH MDKUHV]HLWHQDEKlQ�
JLJH $XVI�KUXQJ YHUPXWHQ N|QQWH� ZLH HWZD GDV -DJHQ XQG
+RO]IlOOHQ� ]HLJHQ MHGRFK OHLGHU NHLQH hEHUHLQVWLPPXQJ PLW
VROFKHQ 5HJHOXQJHQ� ZRPLW GLHVH hEHUOHJXQJ QLFKW ZHLWHU
DXVJHEDXW ZHUGHQ NDQQ�
)�U GLH 8QWHUVXFKXQJ GHV $XIWUHWHQV YRQ $NWLYLWlWHQ ]X HL�

QHP EHVWLPPWHQ =HLWSXQNW ZlUH GLH (UIRUVFKXQJ DQ GHU %D�
VLV YRQ ,QWHUHVVH ± XQG ]ZDU GLH (UIRUVFKXQJ XQG $QZHQGXQJ
GHU 0HWKRGHQ GHV :DKUVDJHUV� PLW GHU HU $NWLYLWlWHQ ]X EH�
VWLPPWHQ =HLWSXQNWHQ EHVWLPPW RGHU HUNOlUW� 0HLQ 9HUVXFK�
VHFKV HLQIDFKH 5HJHOQ� GLH PLU YRQ =KDQJ :HQ]KL YHUPLW�
WHOW ZXUGHQ���� DXI GLH 7DJHVWDEHOOHQ EHLGHU $OPDQDFKH DQ�
]XZHQGHQ� KDW MHGRFK EHL GHU NRQVHTXHQWHQ 'XUFKI�KUXQJ
XQUHJHOPl�LJH (UJHEQLVVH HUJHEHQ� 8P PLW GLHVHQ 0HWKR�
GHQ ]X UHSUlVHQWDWLYHQ (UJHEQLVVHQ ]X NRPPHQ� EHGDUI HV
]XP HLQHQ HLQHV IXQGLHUWHQ ODQJMlKULJHQ 6WXGLXPV GHU NRP�
SOH[HQ FKLQHVLVFKHQ .RVPRORJLH XQG ]XP DQGHUHQ HLQHV HL�
JHQHQ 5DKPHQV I�U GLHVH 8QWHUVXFKXQJHQ� ZHVKDOE GLHVHU
]ZDU LQWHUHVVDQWH $QVDW] OHLGHU QLFKW 7HLO PHLQHU $UEHLW VHLQ
NDQQ�

��� =XU (UOlXWHUXQJ YRQ TX \X VLHKH 6KHQ ����� ����
��� 'LHVH DXI GHU /HKUH GHV <L -LQJ EDVLHUHQGHQ� YRQ =KDQJ :HQ]KL YHU�
PLWWHOWHQ 0HWKRGHQ HQWVSUHFKHQ GHQ YRQ /L 'DMXQ GDUJHVWHOOWHQ� LQ� /LX 'D�
MXQ ∱⣏懆� 1D MLD VKL ID 䲵䓚䬖㱽� -LQDQ� 4L OX VKX VKH 㾇⋿� 滲欗㚠䣦�
�����
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&KLQHVLVFKH $OPDQDFKH

:DV KDW GLH $QDO\VH YRQ $NWLYLWlWHQ LQ HLQHP +DOEMDKUHV]HLW�
UDXP LQ GHQ 7DJHVWDEHOOHQ ]ZHLHU $OPDQDFKH DXV GHQ -DKUHQ
���� XQG ��� KHUYRUJHEUDFKW" (V LVW HUNHQQEDU JHZRUGHQ�
GDVV HLQH .RQWLQXLWlW LQ GHQ $OPDQDFKHQ LQ EHVWLPPWHQ $V�
SHNWHQ EHVWHKW� 7URW] �EHU WDXVHQG -DKUH =HLWXQWHUVFKLHG JLEW
HV �� $NWLYLWlWHQ� GLH GDPDOV ZLH KHXWH LGHQWLVFK EH]HLFKQHW
VLQG� ZHLWHU JLEW HV $NWLYLWlWHQ� GLH LQ LKUHU %HGHXWXQJ JOHLFK
RGHU lKQOLFK JHEOLHEHQ VLQG� ZHQQ VLFK DXFK GLH 6FKULIW]HL�
FKHQ GDI�U YHUlQGHUW KDEHQ� XQG VFKOLH�OLFK VLQG YLHOH %H�
GHXWXQJVIHOGHU LQ LKUHU 5HOHYDQ] LP $OOWDJ JOHLFK JHEOLHEHQ
± HV GRPLQLHUHQ KHXWH ZLH GDPDOV GLH JOHLFKHQ YLHU %HUHLFKH
�+RFK]HLW� %HJUlEQLV� 6SLULWXHOOH +DQGOXQJHQ XQG $NWLYLWlWHQ
UXQG XP +DXV XQG *UXQGVW�FN� LQ GHQ $OPDQDFKHQ�
(LQH JHQHUHOOH $Q]LHKXQJVNUDIW ]X JHJHQZlUWLJHQ FKLQHVL�

VFKHQ $OPDQDFKHQ PLW LKUHQ ÄYHUVFKO�VVHOWHQ³ ,QKDOWHQ KDW
PLFK XUVSU�QJOLFK ]X GLHVHU $UEHLW YHUOHLWHW� LQ LKUHP 9HUODXI
KDEHQ VLFK PHKU VSDQQHQGH XQG QHXH )UDJHQ DXIJHWDQ DOV
EHDQWZRUWHW ZHUGHQ NRQQWHQ� 0HLQH $UEHLW LVW VR JHVHKHQ EH�
GLQJW GXUFK GHQ IRUPHOOHQ 5DKPHQ QXU HLQ NOHLQHU $QIDQJ� (LQ
QRFK JHQDXHUHV XQG GHWDLOOLHUWHUHV %LOG Z�UGH HLQH YROOVWlQGL�
JH hEHUVHW]XQJ GHU 7DJHVWDEHOOHQ EHLGHU $OPDQDFKH I�U GDV
JHVDPWH -DKU OLHIHUQ� RGHU VRJDU GHU 9HUJOHLFK PHKUHUHU $O�
PDQDFKH GHV JOHLFKHQ -DKUV GHU FKLQHVLVFKHQ =HLWUHFKQXQJ
LP ��HU =\NOXV� 'DPLW N|QQWH HLQH .RQWLQXLWlW GHU $OPDQDFKH
EHVVHU KHUDXVJHVWHOOW ZHUGHQ� HV OlJHQ PHKU 'DWHQ �EHU GLH
$NWLYLWlWHQ DQ VLFK YRU� XQG HLQ JHVDPWHU -DKUHV]HLWHQ�=\NOXV
N|QQWH PHKU �EHU GDV $XIWUHWHQ GHU $NWLYLWlWHQ ]X HLQHP EH�
VWLPPWHQ =HLWSXQNW DXI]HLJHQ�
$OV DXVEDXIlKLJ VHKH LFK ZHLWHU GHQ QXU NXU] LQ .DSLWHO �
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&KLQHVLVFKH $OPDQDFKH

HUZlKQWHQ *HGDQNHQ� GDVV GHU (UVWHOOHU HLQHV $OPDQDFKHV
GXUFK VHLQH $XWRUHQVFKDIW :HUWH XQG =LHOVHW]XQJHQ LQ GDV
:HUN HLQEULQJW XQG GDGXUFK PLWEHVWLPPW� ZHOFKH $NWLYLWlWHQ
3ULRULWlW EHVLW]HQ� 6FKOLH�OLFK LVW GXUFK GLH SK\VLVFKH %HVFKDI�
IHQKHLW GHV :HUNHV GHVVHQ ,QKDOW EHJUHQ]W XQG GHU $XWRU
PXVV GLHVEH]�JOLFK (QWVFKHLGXQJHQ WUHIIHQ� (LQ 9HUJOHLFK
YRQ ]DKOUHLFKHQ $OPDQDFKHQ DXV YHUVFKLHGHQHQ (SRFKHQ
XQG )HOGIRUVFKXQJ N|QQWHQ GDU�EHU PHKU $XIVFKOXVV JHEHQ�
6ROFK HLQH 9RUJHKHQVZHLVH ZlUH DXFK DXIVFKOXVVUHLFK� XP
�EHU GLH $XVI�KUXQJ EHVWLPPWHU $NWLYLWlWHQ ]X EHVWLPPWHQ
=HLWHQ .RQWLQXLWlWHQ XQG 8QWHUVFKLHGH LQ GHU /HEHQVZHLVH�
GHQ :HUWHQ� HWF� GHU 0HQVFKHQ YHUVFKLHGHQHU (SRFKHQ
&KLQDV GDU]XVWHOOHQ�

��



✐
✐

✐
✐

✐
✐

✐
✐

&KLQHVLVFKH $OPDQDFKH

/LWHUDWXU�

'HQJ:HQNXDQ惏㔯⮔� 'XQKXDQJ OLUL \X GDQJGDL GRQJ\DPLQ�
\RQJ Ä7RQJVKX³ GHZHQKXD JXDQOLDQ㔎䃴㙮㖍廧䔞ẋ㜙Ṇ㮹䓐
˪忂㚠˫䘬㔯⊾斄倗� ,Q� /LVKL� NDRJX \X VKHKXL ±
]KRQJID [XHVKX [LOLH MLDQJ]XR 㬜⎚� 侫⎌廧䣦㚫 ²²
ᷕ㱽⬠埻䲣↿嫃⹏� )D JXR \XDQ GRQJ [XH \XDQ EHL MLQJ ]KRQJ
[LQ ELDQ \LQ ������㱽⚳怈㜙⬠昊⊿Ṕᷕ⽫䶐⌘Ḵ˧˧ℕ⸜ḅ㚰�

)LHOG� 6WHSKHQ /�� $QFLHQW &KLQHVH 'LYLQDWLRQ� +RQROXOX�
8QLYHUVLW\ RI +DZDL¶L 3UHVV� �����

.DOLQRZVNL� 0DUF� 'LYLQDWLRQ HW VRFLpWp GDQV OD &KLQH PpGLp�
YDOH� (WXGHV GHV PDQXVFULWV GH 'XQKXDQ GH OD %LEOLRWKqTXH
QDWLRQDOH GH )UDQFH HW GH OD %ULWLVK /LEUDU\� 3DULV� %LEOLR�
WKqTXH QDWLRQDOH GH )UDQFH� �����

.DOLQRZVNL� 0DUF� ³0DQWLF 7H[WV LQ WKHLU &XOWXUDO &RQWH[W�´ ,Q�
/R� 9LYLHQQH� &XOOHQ� &KULVWRSKHU �+VJ��� 0HGLHYDO &KLQHVH
0HGLFLQH� 7KH 'XQKXDQJ PHGLFDO PDQXVFULSWV� 5RXWOHGJH�
/RQGRQ� ����� 6� ��������

0DWKHZV� 5�+�� 0DWWKHZV� &KLQHVH�(QJOLVK 'LFWLRQDU\�
&DPEULGJH� +DUYDUG 8QLYHUVLW\ 3UHVV� �����

0ROOLHU� &KULVWLQH� %XGGKLVP DQG 7DRLVP )DFH WR )DFH�
6FULSWXUH� 5LWXDO� DQG ,FRQRJUDSKLF ([FKDQJH LQ 0HGLHYDO
&KLQD� +RQROXOX� 8QLYHUVLW\ RI +DZDL¶L 3UHVV� �����

1HHGKDP� -RVHSK� 6LYLQ� 1DWKDQ >+J�@� 6FLHQFH DQG &LYLOLVD�
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&KLQHVLVFKH $OPDQDFKH

WLRQ LQ &KLQD� 9RO��� &DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV�
�����

3DOPHU� 0DUWLQ� 7¶XQJ 6KX� 7KH $QFLHQW &KLQHVH $OPDQDF�
%RVWRQ� 6KDPEDOD� �����

3RRK� 0X�FKRX� ³+RZ WR 6WHHU WKURXJK /LIH� 1HJRWLDWLQJ )DWH
LQ WKH 'D\ERRN´� ,Q� /XSNH� &KULVWRSKHU �+J�� 7KH 0DJQLWXGH
RI 0LQJ� &RPPDQG� $OORWPHQW� DQG )DWH LQ &KLQHVH &XOWXUH�
+RQROXOX� 8QLYHUVLW\ RI +DZDL¶L 3UHVV� ����� 6� ��������

3XHWW� 0LFKDHO -�� 7R %HFRPH D *RG� &RVPRORJ\� 6DFULILFH�
DQG 6HOI�'LYLQL]DWLRQ LQ (DUO\ &KLQD� &DPEULGJH� +DUYDUG
8QLYHUVLW\ 3UHVV� �����

6FKPLGW�*OLQW]HU� +HOZLJ� Ä:DFKVWXP XQG =HUIDOO GHV NDLVHUOL�
FKHQ &KLQD³� ,Q� )LVFKHU� '�� /DFNQHU 0� �+VJ��� /lQGHUEHULFKW
&KLQD� %RQQ� %XQGHV]HQWUDOH I�U SROLWLVFKH %LOGXQJ� ����� 6�
��������

6KHQ� =X[LDQJ㰰䣾䤍� =KRQJ JXR JX GDL ]H UL ᷕ⚳⎌ẋ㑯㖍�
%HLMLQJ� -LX ]KRX FKX EDQ VKH⊿Ṕ�ḅⶆ↢䇰䣦� �����

6PLWK� 5LFKDUG -�� )RUWXQH�7HOOHUV DQG 3KLORVRSKHUV� 'LYLQDWL�
RQ LQ 7UDGLWLRQDO &KLQHVH 6RFLHW\� &RORUDGR� :HVWYLHZ 3UHVV�
�����

6PLWK� 5LFKDUG -�� &KLQHVH $OPDQDFV� 2[IRUG� 2[IRUG
8QLYHUVLW\ 3UHVV� �����

:DWVRQ� /� -DPHV� 5DZVNL� (YHO\Q 6�� 'HDWK 5LWXDO LQ /DWH
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&KLQHVLVFKH $OPDQDFKH

,PSHULDO DQG 0RGHUQ &KLQD� %HUNHOH\� 8QLYHUVLW\ RI &DOLIRUQLD
3UHVV� �����

:LONLQVRQ� (QG\PLRQ� &KLQHVH +LVWRU\� $ 0DQXDO� &DP�
EULGJH� +DUYDUG 8QLYHUVLW\ 3UHVV� �����

<H� -XQ\L 叱ὲ忠� ��� QLDQ QRQJPLQOL ��� ⸜彚㮹㙮� 7DLSHL�
6KL \L ZHQ KXD⎘⊿�ᶾᶨ㔯⊾� �����

,QWHUQHW�4XHOOHQ�

$VODNVHQ� +HOPHU� 7KH0DWKHPDWLFV RI WKH &KLQHVH &DOHQGDU�
����� $XV GHP ,QWHUQHW� KWWS���ZZZ�PDWK�QXV�HGX�VJ�DVODNVHQ
�FDOHQGDU�FDO�SGI� �=XOHW]W DEJHUXIHQ DP ������������

%ULWLVK /LEUDU\ RI /RQGRQ �,QWHUQDWLRQDO 'XQKXDQJ 3URMHFW
,'3�� 'XQKXDQJ OLUL 6��U�� $XV GHP ,QWHUQHW�
KWWS���LGS�EO�XN�GDWDEDVH�RRBVFUROOBK�D�G"XLG ������������
UHFQXP ���LQGH[ �� �=XOHW]W DEJHUXIHQ DP ������������
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$QKDQJ � �.RSLH 7DJHVWDEHOOHQ QRQJPLQOL�
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&KLQHVLVFKH $OPDQDFKH

$QKDQJ � �.RSLH 2ULJLQDO 7DJHVWDEHOOHQ 'XQKXDQJ OLUL 6��U��
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&KLQHVLVFKH $OPDQDFKH

$QKDQJ � �7UDQVNULSW 7DJHVWDEHOOHQ 'XQKXDQJ OLUL 6��U��

㬋㚰⮷⺢⹂⭭⣑忻⋿埴⭄ᾖ⋿㕡⭄⎹⋿㕡

ᶨ㖍䓚⋰慹⭂ ≈⭀㊄媩㱣䩰⇫柕⎱
Ḵ㖍ḁ㛒慹➟ ℍ屉㋱䌚妋䊺⎱
ᶱ㖍᷁䓛䀓䟜 吔㭗⢆⯳劣捖⎱
⚃㖍ᶩ惱䀓⌙ ⬱⸲吔㭗㲿柕⎱
Ḽ㖍ㆲㆴ㛐ㆸ ℍ屉捖嫅劣妋⎱
ℕ㖍ṍ㛐㓞 崟⛇䧖吼⎱
ᶫ㖍⹂⫸⛇攳 ⛘♲⩩⧞䦣⽁⎱
ℓ㖍彃ᶹ⛇攱 䤆⽴䟜⛇⠆䨜劣⎱
ḅ㖍⢔⭭慹⺢ ⩩⧞䦣⽁劣妋⎱
⋩㖍䘠⌗慹昌 䤕䣨㕔勱⩩⧞⎱
⋩ᶨ㖍䓚彘䀓㺧 ℭ屉ⶪ屟ḅ䃎ḅ⛶⎱
⋩Ḵ㖍ḁ䀓⸛ 伉
⋩ᶱ㖍᷁⋰㯜⭂ 䤕䣨ᾖ忈㕔䞵⎱
⋩⚃㖍ᶩ㛒㯜➟ 㬚ổᾖ忈ἄḽ䩰⎱
⋩Ḽ㖍ㆲ䓛⛇✉ 㱣䕭㚵喍妋捖⎱
⋩ℕ㖍惱⛇⌙ ᾖ忈吔㭗⎱
⋩ᶫ㖍⹂ㆴ慹ㆸ 劣捖昌ㇳ嵛䓚⎱
⋩ℓ㖍彃ṍ慹ㆸ 㭵ᾱ䤕䣨䦣⽁劣⎱
⋩ḅ㖍⢔⫸㛐㓞 伉
⺧㖍䘠ᶹ㛐攳 ⣑】ᾖ忈㱣䕭劣⎱
⺧ᶨ㖍䓚⭭㯜攱 ᾖ忈⠆䨜㭗㕔⎱
⺧Ḵ㖍ḁ⌗㯜⺢ 忈干⭄㞙⎱
⺧ᶱ㖍᷁彘⛇昌 㱣䕭妋䊺⎱
⺧⚃㖍ᶩ⛇㺧 䤕䣨≈劣ᾖ忈妋⎱
⺧Ḽ㖍ㆲ⋰䀓⸛ 櫤
⺧ℕ㖍㛒䀓⭂ 㬡㑲埨⽴崟⛇劣妋⎱
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⺧ᶫ㖍⹂䓛㛐➟ 妋昌吔㭗⎱
⺧ℓ㖍彃惱㛐䟜 㱣䕭妋捖⢆⯳⎱
⺧ḅ㖍⢔ㆴ㯜⌙ ⬱⸲そẸ㛐昌ㇳ⎱

Ḵ㚰⣏⺢彃⌗⣑忻大⋿埴⭄ᾖ大⋿㕡⎹大⋿埴

ᶨ㖍䘠ṍ㯜ㆸ ⩩⧞劣捖䦣⽁⎱
Ḵ㖍䓚⫸慹㓞 伉
ᶱ㖍ḁᶹ慹攳 ⣑忻忂㷈ᾖḽ㲿柕⎱
⚃㖍᷁⭭䀓攱 ᾖ忈吔㭗䊺捖⎱
Ḽ㖍ᶩ⌗䀓⺢ ≈⭀ᾖ忈↢埴⎱
ℕ㖍ㆲ彘㛐昌 㱣䕭崟⛇昌嵛埴⎱
ᶫ㖍㛐㺧 䤕䣨≈⭀㱣䩰劣⎱
ℓ㖍⹂⋰⛇⸛ 伉
ḅ㖍彃㛒⛇⭂ ⶪ屟䦣⽁䲵屉⎱
⋩㖍⢔䓛慹➟ 䤕䣨吔㭗䗪䕭妋⎱
⋩ᶨ㖍䘠惱慹㲊 ⛘♲㱣䕭吔❳妋䊺⎱
⋩Ḵ㖍䓚ㆴ䀓⌙ ᾖ忈⬱⸲そ昌ㇳ嵛⎱
⋩ᶱ㖍ḁṍ䀓ㆸ ℍ㔯⫸䤕䣨䦣⽁ᾖ忈⎱
⋩⚃㖍᷁⫸㯜㓞 伉
⋩Ḽ㖍ᶩᶹ㯜攳⥳䩰 ᶵ⮯⩩⧞ᾖ忈㱣䕭⎱
⋩ℕ㖍ㆲ⭭⛇攱 ⣑崎
⋩ᶫ㖍⌗⛇⺢ ⛘♲⩩⧞⭄㞙⎱
⋩ℓ㖍⹂彘慹昌 䤕䣨ᾖ⬭㱣䕭妋昌⎱
⋩ḅ㖍彃慹㺧 ⣑】ᾖḽ "䩰≈⭀⎱
⺧㖍⢔⋰㛐㺧 ᾖ忈吔㭗㕔䞵⎱
⺧ᶨ㖍䘠㛒㛐⸛ 伉
⺧Ḵ㖍䓚䓛㯜⭂ ⣑攨㭗吔劣捖⎱
⺧ᶱ㖍ḁ惱㯜➟ ⩩⧞吔㭗㕔䞵⎱
⺧⚃㖍᷁ㆴ⛇✉ ḅ⛶㱣䕭劣妋䊺⎱
⺧Ḽ㖍ᶩṍ⛇⌙ ᶵ⮯䳸⨂⬱⸲ "⎱
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⺧ℕ㖍ㆲ⫸䀓ㆸ ➥⽴㔯⫸攻劣捖⎱
⺧ᶫ㖍ᶹ䀓㓞 櫤
⺧ℓ㖍⹂⭭㛐攳 吔㭗䳸⨂忂㷈 "ḽ⎱
⺧ḅ㖍彃⌗㛐攱 ⩩⧞㕔ᾖ⟌⠆䨜⎱
⋭㖍⢔彘㯜⺢ 埴 "ᾖ忈妋䊺⎱

ᶱ㚰⣏⺢⢔彘⣑忻⊿埴⭄⎹⊿埴⭄ᾖ⊿㕡

ᶨ㖍䘠⚃㯜昌 㭵ᾱ㚵喍崟⛇䦣⽁⎱
Ḵ㖍䓚⋰慹㺧 㭵ᾱᾖ忈吔㕔⎱
ᶱ㖍ḁ㛒慹⸛ 伉
⚃㖍᷁䓛䀓⭂ ⣑】吔㭗劣妋捖⎱
Ḽ㖍ᶩ惱䀓➟ ᶵ⮯䳸⨂㭗㕔妋䊺⎱
ℕ㖍ㆲㆴ㛐䟜 春䟜昘堅
ᶫ㖍ṍ㛐⌙ ⩩⧞⬱⸲妋䊺劣⎱
ℓ㖍⹂⫸⛇ㆸ 䤕䣨ℍ㔯⫸㊄⭀㕔䞵⎱
ḅ㖍彃ᶹ⛇㓞 櫤
⋩㖍⢔⭭慹攳 忂㷈㱣䕭㭗吔⎱
⋩ᶨ㖍䘠⌗慹攱 吔❳⠆䨜ᾖ⟌旚⎱
⋩Ḵ㖍䓚彘䀓⺢ 忈干⭄㞙劣捖昌ㇳ⎱
⋩ᶱ㖍ḁ䀓昌 ㌫况㚵喍ⶪ屟⎱
⋩⚃㖍᷁⋰㯜㺧 㭵ᾱᾖ忈吔㕔䞵⎱
⋩Ḽ㖍ᶩ㛒㯜⸛ 伉
⋩ℕ㖍ㆲ䓛⛇⭂ ℍ屉ⶪ屟↢埴⎱
⋩ᶫ㖍惱⛇➟ ᾖ忈㭗吔⩩⧞⎱
⋩ℓ㖍⹂ㆴ慹䟜 ⣑〗⢆⯳妋⎱
⋩ḅ㖍彃ṍ慹⌙ ᾖ⬭⬱⸲劣䊺⎱
⺧㖍⢔⫸㛐⌙ ⣑】崟劣妋⎱
⺧ᶨ㖍䘠ᶹ㛐ㆸ ⣑】ᾖ忈妋䊺㲿柕⎱
⺧Ḵ㖍䓚⭭㯜㓞 伉
⺧ᶱ㖍ḁ⌗㯜攳 妋䊺䤕䣨吔㭗⎱
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⺧⚃㖍᷁彘⛇攱 㬚ổ⠆䨜妋䊺⎱
⺧Ḽ㖍ᶩ⛇⺢ 春擁⣏㓿
⺧ℕ㖍ㆲ⋰䀓昌 䪈㱣䕭劣捖⎱
⺧ᶫ㖍㛒䀓㺧 昘擁ḅ⛶
⺧ℓ㖍⹂䓛㛐⸛ 櫤
⺧ḅ㖍彃惱㛐⭂ 㬚ổ吔㭗㕔䞵⎱
⋭㖍⢔ㆴ㯜➟ 㬚⮵ᾖḽ䩰⎱

⚃㚰⮷⺢䘠⣑忻大埴ᾖ大㕡⭄⎹大埴

ᶨ㖍䘠ṍ㯜䟜 昘春堅䟜
Ḵ㖍䓚⫸慹⌙ ᶵ⮯⩩⧞䦣⽁⎱
ᶱ㖍ḁᶹ慹ㆸ ⎰⮵㭵ᾱᾖ忈㲿柕⎱
⚃㖍᷁⭭䀓㓞 伉
Ḽ㖍ᶩ⌗䀓攳 吔㕔㱣䕭ᾖ忈⎱
ℕ㖍ㆲ彘㛐攱 ⮷亅昘␥
ᶫ㖍㛐⺢ ㊄⭀䦣⽁春拗⣑攨
ℓ㖍⹂⋰⛇昌 㱣䕭吔㭗㕔䞵⎱
ḅ㖍彃㛒⛇㺧 ḅ䃎ḅ⛶ℍ屉ⶪ屟⎱
⋩㖍⢔䓛慹⸛ 櫤
⋩ᶨ㖍䘠惱慹⭂ 吔㭗ᾖ䠻塩堋⎱
⋩Ḵ㖍䓚ㆴ䀓➟ ᶵ⮯⩩⧞⎱
⋩ᶱ㖍ḁṍ䀓䟜 㱣䕭㆟㓭况劣⎱
⋩⚃㖍᷁⫸㯜⌙ ⽑ᶵ⮯⩩⧞劣⎱
⋩Ḽ㖍ᶩᶹ㯜ㆸ "⽴ℍ屉妋䊺⎱
⋩ℕ㖍ㆲ⭭⛇㓞 伉
⋩ᶫ㖍⌗⛇攳 㭵ᾱᶵ⮯⩩⧞䦣⽁⎱
⋩ℓ㖍⹂彘慹攱 ᾖ忈⠆䨜妋䊺⎱
⋩ḅ㖍彃慹⺢ ㊄⭀ᾖ忈䦣⽁忈干
⺧㖍⢔⋰㛐昌 ᾖ忈㱣䕭劣䊺⎱
⺧ᶨ㖍䘠㛒㛐昌 ᶵ⮯⩩⧞ᾖ忈⎱

��



✐
✐

✐
✐

✐
✐

✐
✐

&KLQHVLVFKH $OPDQDFKH

⺧Ḵ㖍䓚䓛㯜㺧 ⩩⧞吔❳劣捖⎱
⺧ᶱ㖍ḁ惱㯜⸛ 伉
⺧⚃㖍᷁ㆴ⛇⭂ ᶵ⮯⩩⧞ᾖ忈妋⎱
⺧Ḽ㖍ᶩṍ⛇➟ 㬚⮵ℍ屉㲿柕⎱
⺧ℕ㖍ㆲ⫸䀓䟜 㚰嘃㱣䕭劣捖⎱
⺧ᶫ㖍ᶹ䀓⌙ ⬱⸲そẸ㛐⎱
⺧ℓ㖍⹂⭭㛐ㆸ ㊄⭀崟⛇ᾖ䠻 "⎱
⺧ḅ㖍彃⌗㛐㓞 櫤

Ḽ㚰⣏⺢䓚⋰⣑忻大⊿埴⭄ᾖ大⊿㕡⭄⎹大⊿埴

ᶨ㖍⢔彘㯜攳 㱣䕭忂㷈妋䊺⎱
Ḵ㖍䘠⚃㯜攱 㬚ổ䪈⠆䨜劣⎱
ᶱ㖍䓚⋰慹⺢ ⣑崎
⚃㖍ḁ㛒慹昌 㱣䕭妋昌嵛劣⎱
Ḽ㖍᷁䓛䀓㺧 ⩩⧞ᾖ忈吔㭗㕔⎱
ℕ㖍ᶩ惱䀓⸛ 伉
ᶫ㖍ㆲㆴ㛐⭂ ⩩⧞䤕䣨䦣⽁捖⎱
ℓ㖍ṍ㛐➟ ℓ櫤ℍ屉劣妋捖⎱
ḅ㖍⹂⫸⛇䟜 㱣䕭吔㭗䊺捖⎱
⋩㖍彃ᶹ⛇⌙ ⬱⸲妋䊺劣捖⎱
⋩ᶨ㖍⢔⭭慹ㆸ ᾖ忈⩩⧞吔㭗⎱
⋩Ḵ㖍䘠⌗慹㓞 櫤
⋩ᶱ㖍䓚彘䀓攳 ḅ䃎ḅ⛶㱣䕭劣妋⎱
⋩⚃㖍ḁ䀓攱 䪈⠆䨜 " "⎱
⋩Ḽ㖍᷁⋰㯜⺢ "昘ᾖ干劣䊺⎱
⋩ℕ㖍ᶩ㛒㯜昌 㬚ổℓ櫤妋劣⎱
⋩ᶫ㖍ㆲ䓛⛇㺧 ⩩⧞妋昌 " " "⎱
⋩ℓ㖍惱⛇⸛ 伉
⋩ḅ㖍⹂ㆴ慹⭂ ⣑】塩堋妋捖⎱
⺧㖍彃ṍ慹➟ ⣑】ᾖ忈䦣⽁㰸㴜
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⺧ᶨ㖍⢔⫸㛐䟜 昘春堅䟜
⺧Ḵ㖍䘠ᶹ㛐䟜 昘䟜春堅
⺧ᶱ㖍䓚⭭㯜⌙ ⬱⸲吔㭗㊄⭀⎱
⺧⚃㖍ḁ⌗㯜ㆸ ℍ㔯⫸㕔勱䤕䣨⎱
⺧Ḽ㖍᷁彘⛇㓞 伉
⺧ℕ㖍ᶩ⛇攳 㭵ᾱᾖ忈㱣䕭劣⎱
⺧ᶫ㖍ㆲ⋰䀓攱 㭵ᾱ崟⛇劣妋䊺⎱
⺧ℓ㖍㛒䀓⺢ ⛘そ㰸㴜忈干⎱
⺧ḅ㖍⹂䓛㛐昌 ㌫况⩩⧞吔㭗⎱
⋭㖍彃惱㛐㺧 塩堋䤕䣨吔㭗⎱

ℕ㚰⮷⺢ḁ㛒⣑忻㜙埴⭄ᾖ㜙㕡⭄⎹㜙埴

ᶨ㖍⢔ㆴ㯜⸛ 櫤
Ḵ㖍䘠ṍ㯜⭂ ℍ况ᾖḽ䤕䣨㲿柕⎱
ᶱ㖍䓚⫸慹➟ ᾖḽ䩰䦣⽁ᾖ䓝⎱
⚃㖍ḁᶹ慹䟜 㭵ᾱᾖ忈㱣䕭⎱
Ḽ㖍᷁⭭䀓⌙ ⣑】ᾖ䓝㕔勱⎱
ℕ㖍ᶩ⌗䀓ㆸ 吔❳ᾖ⭀⭌劣⎱
ᶫ㖍ㆲ彘㛐㓞 伉
ℓ㖍㛐攳 ⶪ屟ℕℍ屉ᾖ忈⎱
ḅ㖍⹂⋰⛇攱 ᾖ忈吔㭗⠆䨜⎱
⋩㖍彃㛒⛇⺢ 䩳 "ⶍ㷈塩堋ⶪ屟⎱
⋩ᶨ㖍⢔䓛慹昌 ⩩⧞㌫况吔㭗⎱
⋩Ḵ㖍䘠惱慹㺧 䳸⨂吔㭗㕔䞵⎱
⋩ᶱ㖍䓚ㆴ䀓⸛ 伉
⋩⚃㖍ḁṍ䀓⭂ 㲿柕㰸㴜ⶪ屟䊺⎱
⋩Ḽ㖍᷁⫸㯜➟ 崟⛇㕔勱㰸㴜劣捖⎱
⋩ℕ㖍ᶩᶹ㯜䟜 㱣䕭吔㭗昌ㇳ䓚⎱
⋩ᶫ㖍ㆲ⭭⛇⌙ ℭ屉⬱⸲塩堋妋捖⎱
⋩ℓ㖍⌗⛇ㆸ ᾖ忈塩堋ℍ屉ⶪ屟⎱
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⋩ḅ㖍⹂彘慹㓞 伉
⺧㖍彃慹攳 ᾖ忈ℍ屉劣 "䕭⎱
⺧ᶨ㖍⢔⋰㛐攱 㭵ᾱᾖ忈⩩⧞吔㭗⎱
⺧Ḵ㖍䘠㛒㛐攱 㭵ᾱᾖ忈䦣⽁ⶍ㷈⎱
⺧ᶱ㖍䓚䓛㯜⺢ 䓚⍣㊄⭀忈干⎱
⺧⚃㖍ḁ惱㯜昌 ᶵ⮯⩩⧞吔㭗⎱
⺧Ḽ㖍᷁ㆴ⛇㺧 㭵ᾱᾖ忈䦣⽁妋⎱
⺧ℕ㖍ᶩṍ⛇⸛ 伉
⺧ᶫ㖍ㆲ⫸䀓⭂ 䤕䣨塩堋Ẹ㛐劣⎱
⺧ℓ㖍ᶹ䀓➟ 㭵ᾱᾖ忈㰸㴜劣捖
⺧ḅ㖍⹂⭭㛐䟜 㱣䕭㚵喍劣⎱
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$QKDQJ � �$NWLYLWlWHQOLVWH QRQJPLQOL $�=�

$

⬱⸲ DQ FKXDQJ %HWW SODW]LHUHQ�
�� ��� J�QVWLJ��� XQJ�QVWLJ�

⬱㨇☐ DQ MLTL 0DVFKLQH SODW]LHUHQ� �� ������
⬱㨇㡘 DQ ML[LH 0DVFKLQH SODW]LHUHQ� �� ������
⬱攨 DQ PHQ 7�UH SODW]LHUHQ �EHLP +DXVEDX��

�� ������
⬱吔 DQ ]DQJ 7RWH EHJUDEHQ� ��� �������
⬱䀞 DQ ]DR +HUG SODW]LHUHQ� �� ������
⬱⬭况 DQ ]KDL VKH +DXV SODW]LHUHQ�EDXHQ�

� ����� → V�D� $QKDQJ �

%

㋽㋱ EX ]KXR �7LHUH� IDQJHQ�
�� ������ → V�D� $QKDQJ �

墄❋ EX \XDQ 0DXHU EDXHQ�DXIVFK�WWHQ�
� ����� → V�D� $QKDQJ �

&

塩堋 FDL \L .OHLGXQJ ]XVFKQHLGHQ� �� ������
㉮⌠ FKDL [LH +DXV DEUHL�HQ�

�� ������ → V�D� $QKDQJ �
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↢䀓 FKX KXR $OWDU DQ HLQHQ DQGHUHQ 2UW EULQJHQ�
�� ������

↢屐屉 FKX KXR FDL *HVFKHQNH DQ .XQGHQ YHUWHLOHQ
�*HVFKlIW�� � �����

↢埴 FKX [LQJ 9HUUHLVHQ� �� ������ → V�D� $QKDQJ �

'

妪䚇 GLQJ PHQJ 9HUWUDJ XQWHUVFKUHLEHQ� � �����
≽⛇ GRQJ WX %RGHQ DXIJUDEHQ �I�U HLQ +DXV HWF���

�� ������
㕟垣 GXDQ \L $PHLVHQ EHNlPSIHQ�

� ����� → V�D� $QKDQJ �

)

Ẹ㛐 ID PX %lXPH IlOOHQ� �� ������
㓦㯜 IDQJ VKXL :DVVHU HLQODVVHQ LQ 7HLFK�

6ZLPPLQJ 3RRO� HWF�� � �����

+

⎰ⷛ KH ]KDQJ 5HFKQXQJHQ DEVFKOLH�HQ� �� ������

-

⩩⧞ MLD TX +HLUDWHQ �=HUHPRQLH DP 7DJ
GHU +RFK]HLW�� ��� �������

Ṍ㖻 MLDR \L +DQGHO WUHLEHQ� �� ������
妋昌 MLHFKX *HLVWHU YHUWUHLEHQ�

��
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�� ������ → V�D� $QKDQJ �
䳸䵚 MLH ZDQJ )LVFKHUQHW]H KHUVWHOOHQ�

�� ������ → V�D� $QKDQJ �
䤕䣨 ML VL 'DUEULQJHQ YRQ 2SIHUJDEHQ DQ $KQHQ

XQG *HLVWHU� ��� ������� → V�D� $QKDQJ �
.

攳 NDL JXDQJ 6WDWXH HLQZHLKHQ� �� ������
攳ᾱ⹓ NDL FDQJ NX (LQ /DJHUKDXV

HU|IIQHQ�HLQZHLKHQ� � �����
攳 NDL FH (LQH 7RLOHWWH EDXHQ�HU|IIQHQ � �����
攳㰈 NDL FKL (LQHQ 7HLFK�6ZLPPLQJ 3RRO

HLQZHLKHQ�HU|IIQHQ� � �����
攳ⶪ NDL VK (LQ *HVFKlIW �ZLHGHU�HU|IIQHQ�

�� �������
/

䩳⇠ OL TXDQ 9HUWUDJ DXIVHW]HQ� �� ������
0

䈏梲 PX \DQJ 9LHK ]�FKWHQ� �� ������
㰸㴜 PX \X %DGHQ� .|USHU UHLQLJHQ �YRU 5LWXDOHQ��

� ����� → V�D� $QKDQJ �
1

䲵慯 QD FDL %UlXWLJDP �EHUUHLFKW GHU )DPLOLH GHU
%UDXW *HVFKHQNH� �� ������

䲵屉 QD FDL �JHOLHKHQHV� *HOG �]XU�FN�HUKDOWHQ�
�� ������ → V�D� $QKDQJ �

乛䔄 QD [X +DXVWLHUH HUKDOWHQ�DXIQHKPHQ
]XU $XI]XFKW� �� ������ → V�D� $QKDQJ �

��
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3

⸛㱣忻⟿ SLQJ ]KL GDR WX :HJ DXVEHVVHUQ�JOlWWHQ� �� ������
䟜⛇ SR WX %RGHQ DXIJUDEHQ �%HHUGLJXQJ�

DXFK )HOGZLUWVFKDIW�� �� � �����
䟜⯳⢆❋ SR ZX KXDL \XDQ +DXV RGHU 0DXHU QLHGHUUHL�HQ�

�� ������ → V�D� $QKDQJ �
4

䣰䤷 TL IX %HWHQ ]X *|WWHU� $KQHQ� *HLVWHU
I�U *O�FN RGHU 6FKXW]� �� ������

㯪慓䗪䕭 TLX \L OLDR ELQJ $U]W DXIVXFKHQ�
� ����� → V�D� $QKDQJ �

┇㓊 TL ]DQ *HOG VSDUHQ �6WDUW��
�� ������ → V�D� $QKDQJ �

⍾氤 TX \X )LVFKH IDQJHQ�
�� ������ → V�D� $QKDQJ �

5

ℍ㭖 UX OLDQ /HLFKQDP LQ HLQHQ 6DUJ EHWWHQ�
�� ������ → V�D� $QKDQJ �

ℍ⬭ UX ]KDL (LQ]LHKHQ �LQ HLQ QHXHV +DXV��
7DJ GHU =HUHPRQLH� �� �������

ℍ⬭丒 UX ]KDL KXL (LQ]LHKHQ �$QVWULFK�� � �����

6

⠆䨜 VDL [XH (LQ *UDE VFKOLH�HQ
�PLW (UGH I�OOHQ�� � �����

㌫况⬯ VDR VKH \X +DXV XQG =LPPHU IHJHQ�
�� ������ → V�D� $QKDQJ �
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7

䓳䌝 WLDQ OLH :LOG MDJHQ� � ����� → V�D� $QKDQJ �

;

寊⛇ [LH WX 1DFK +DXVEDX =HUHPRQLH
DEKDOWHQ� � �����

埴凡 [LQJ FKXDQ 0LW GHP 6FKLII IDKUHQ� � �����
ᾖᾱ⹓ [LX FDQJ NX /DJHUKDXV UHSDULHUHQ� � �����
ᾖ梦❋⡁ [LX VKL \XDQ TLDQJ :lQGH QHX DQVWUHLFKHQ� �� ������
ᾖ忈 [LX ]DR 5HSDUDWXUHQ DP +DXV

GXUFKI�KUHQ� �� ������
ᾖ伖䓊⭌ [LX ]KL FKDQ VKL )DPLOLHQEHVLW] UHSDULHUHQ�

HLQHQ SDVVHQGHQ 3ODW] ILQGHQ� � �����
<

䦣㞑 \L MLX 6DUJ DXV GHP +DXV WUDJHQ�
�� ������ → V�D� $QKDQJ �

䦣⽁ \L [L 8P]LHKHQ� � �����
慆慨 \XQ QLDQJ $ONRKRO KHUVWHOOHQ� � �����

=

㟥䧖 ]DL ]KRQJ $QSIODQ]HQ�
�� ������� → V�D� $QKDQJ �

忈ᾱ⹓ ]DR FDQJ NX /DJHUKDXV HUULFKWHQ� � �����
滳慖 ]KDL MLDR =HUHPRQLH JHJHQ 8QJO�FN� � �����
ἄ旪 ]XR SL 'DPP EDXHQ� � �����
ἄ㝻 ]XR UDQ .OHLGXQJ IlUEHQ� � �����
ἄ䀞 ]XR ]DR +HUG EDXHQ�DXIVWHOOHQ� �� �������
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$QKDQJ � �$NWLYLWlWHQOLVWH 'XQKXDQJ OLUL $�=�

㬋㚰 ℕ㚰

$

⬱⸲ DQ FKXDQJ %HWW SODW]LHUHQ ����

%

㊄⭀ EDL JXDQ %HDPWHQVWDWXV HUODQJHQ ���
㊄媩 EDL \H (LQHQ IRUPHOOHQ %HVXFK DEVWDWWHQ

�*HGHQNVWlWWHQ� ���
㭗 ELQ 6DUJ ]XU %HJUlEQLVVWlWWH EULQJHQ ���

→ V�D� ]DQJELQ
&

塩堋 FDL \L .OHLGXQJ ]XVFKQHLGHQ ���
昌 FKX VLFK HQWOHGLJHQ Y� HWZDV� HWZDV EHVHLWLJHQ ���
昌ㇳ FKX VKRX 6FKQHLGHQ GHU )LQJHUQlJHO ���
昌ㇳ嵛 FKX VKRX ]X 6FKQHLGHQ GHU )LQJHU� XQG =HKHQQlJHO ���
昌ㇳ䓚 FKX VKRX MLD 6FKQHLGHQ GHU )LQJHUQlJHO ���
昌ㇳ嵛䓚 FKX VKRX ]X MLD 6FKQHLGHQ GHU )LQJHU� XQG =HKHQQlJHO ���
昌嵛 FKX ]X 6FKQHLGHQ GHU =HKHQQlJHO ���
↢埴 FKX [LQJ 9HUUHLVHQ ���

)

Ẹ㛐 ID PX %lXPH IlOOHQ ���
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旚 IDQJ %HZDFKHQ� EHVFK�W]HQ ��� → HYWO� 7DJHVJHLVW
劣 IX (LQ ³IX´�6\PERO DQEULQJHQ ����
㚵喍 IX \DR 0HGL]LQ HLQQHKPHQ ���

*

ⶍ㷈 JRQJ TX (LQHQ .DQDO JUDEHQ ���

+

⢆⯳劣捖 KXDL ZX IX ]KHQ (LQ ÄIX³ LQ HLQHP ÄVFKOHFKWHQ³ +DXV DQEULQJHQ�
XP VFKOHFKWH (LQIO�VVH DE]XZHKUHQ ���

⢆⯳妋 KXDL ZX MLH *HLVWHU DXV HLQHP ³VFKOHFKWHQ´ +DXV
YHUWUHLEHQ ���

⢆䞵况 KXDL NDQ VKH +DXV QLHGHUUHL�HQ ���

-

≈⭀ MLD JXDQ %HI|UGHUW ZHUGHQ ���
⩩⧞ MLD TX +HLUDWHQ �7DJ GHU +RFK]HLWV]HUHPRQLH� ����
䳸⨂ MLH KXQ +HLUDWHQ �9HUOREXQJVVWDWXV� ���
䤕䣨 ML VL 'DUEULQJHQ YRQ 2SIHUJDEHQ DQ

$KQHQ XQG *HLVWHU ����
妋 MLH �*HLVWHU "� YHUWUHLEHQ ����
妋昌 MLH FKX *HLVWHU YHUWUHLEHQ ���

/

䩳 " OL " " ���
䗪䕭 OLDR ELQJ (LQH .UDQNKHLW KHLOHQ ���
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0

㰸㴜 PX \X %DGHQ� GHQ .|USHU UHLQLJHQ ���

1

ℭ屉 QD FDL *HOG HUKDOWHQ ���

3

䟜⛇ SR WX %RGHQ DXIJUDEHQ �%HHUGLJXQJ�
DXFK )HOGZLUWVFKDIW� ���

4

崟⛇ TL WX (UGH DXIJUDEHQ ���

5

ℍ屉 UX FDL *HOG� 5HLFKWXP �]XU�FN�HUKDOWHQ ���
ℍ况 UX VKH (LQ]LHKHQ ���
ℍ㔯⫿ UX ZHQ ]L (LQ %UlXWLJDP ]LHKW ]XU )DPLOLH GHU %UDXW ���
6

㌫况 VDR VKH +DXV IHJHQ ���
⠆䨜 VDL [XH (LQ *UDE VFKOLH�HQ �PLW (UGH I�OOHQ� ����
ⶪ屟 VKL PDL (LQNDXIHQ ���

7

⇫柕 WL WRX 'HQ .RSI VFKHUHQ �0|QFKH�1RQQHQ�
%DE\ ��PDO� ���
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忂㷈 WRQJ TX (LQHQ .DQDO UHLQLJHQ ���

;

㲿柕 [L WRX +DDUH ZDVFKHQ ���
埴 [LQJ 5HLVHQ ���
ᾖ干 [LX FKH (LQHQ :DJHQ UHSDULHUHQ ���
ᾖ⟌ [LX GL 'DPP UHSDULHUHQ ���
ᾖ䓝 [LX GLDQ " UHSDULHUHQ ���
ᾖ䠻 [LX GXL (LQHQ 5HLVVW|�HO UHSDULHUHQ ���
ᾖ⭀⯳ [LX JXDQ ZX (LQ RIIL]LHOOHV *HElXGH UHSDULHUHQ ���
ᾖḽ [LX MLQ (LQHQ %UXQQHQ UHSDULHUHQ ���
ᾖ忈 [LX ]DR 5HSDUDWXUHQ DP +DXV GXUFKI�KUHQ ����
ᾖ⬭ [LX ]KDL +DXV�*HElXGH UHSDULHUHQ ���

<

䦣⽁ \L [L 8P]LHKHQ �LQ HLQ +DXV� ����
⭄㞙 \L ]KX (LQH 6lXOH VHW]HQ ���
䊺 \DQ 2SIHU GDUEULQJHQ ����

=

吔 ]DQJ (LQHQ /HLFKQDP LQ GHQ 6DUJ EHWWHQ ���
吔㭗 ]DQJ ELQ %HJUlEQLV ± (LQHQ /HLFKQDP LQ GHQ 6DUJ

EHWWHQ XQG ]XU %HJUlEQLVVWlWWH EULQJHQ ����
吔❳ ]DQJPDL (LQHQ 6DUJ LQV *UDE ODVVHQ XQG PLW

(UGH ]XVFK�WWHQ ���
䩰 ]DR +HUG LQ GHU .�FKH
忈干 ]DR FKH (LQHQ :DJHQ EDXHQ ���
㕔 ]KDQ 6FKQHLGHQ� )lOOHQ� HWF� ���
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㕔勱 ]KDQ FDR *UDV VFKQHLGHQ ���
㕔䞵 ]KDQ NDQ )lOOHQ XQG KDFNHQ �%lXPH"� ���
捖 ]KHQ (LQ Ä]KHQ³ 6\PERO DQEULQJHQ�

hEHO DEZHKUHQ ����
捖⢆⯳ ]KHQ KXDL ZX hEHO YRQ HLQHP VFKOHFKWHQ

+DXV DEZHKUHQ ���
捖嫅 ]KHQ [LH (LQ ³]KHQ´ DQEULQJHQ XQG HLQ 5LWXDO

]XP 'DQN DEKDOWHQ ���
㱣䕭 ]KL ELQJ .UDQNKHLW KHLOHQ ����
㱣䩰 ]KL ]DR +HUG UHSDULHUHQ ���
䧖吼 ]KRQJ VKL $QSIODQ]HQ ���
㋱䌚 ]KXR KXR )DQJHQ �7LHUH� ���
ἄḽ ]XR MLQJ (LQHQ %UXQQHQ EDXHQ ���
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$QKDQJ � �$NWLYLWlWHQOLVWH�QHJDWLYH 7DJHVTXDOLWlWHQ QRQJPLQOL�

6FKZDU]HU 6WHUQ�

㉮⌠ FKDL [LH +DXV DEUHL�HQ ���
妋昌 MLHFKX *HLVWHU YHUWUHLEHQ ���
䤕䣨 ML VL 'DUEULQJHQ YRQ 2SIHUJDEHQ DQ

$KQHQ XQG *HLVWHU ���
㰸㴜 PX \X %DGHQ� .|USHU UHLQLJHQ

�YRU 5LWXDOHQ� ���
䟜⯳⢆❋ SR ZX KXDL \XDQ +DXV RGHU 0DXHU QLHGHUUHL�HQ ����
㯪慓䗪䕭 TLX \L OLDR ELQJ $U]W DXIVXFKHQ ���
㌫况⬯ VDR VKH \X +DXV XQG =LPPHU IHJHQ ���

:HL�HU 6WHUQ�

㋽㋱ EX ]KXR �7LHUH� IDQJHQ ���
墄❋ EX \XDQ 0DXHU EDXHQ� DXIVFK�WWHQ ���
↢埴 FKX [LQJ 9HUUHLVHQ ���
㕟垣 GXDQ \L $PHLVHQ EHNlPSIHQ ���
妋昌 MLHFKX *HLVWHU YHUWUHLEHQ ���
䳸䵚 MLH ZDQJ )LVFKHUQHW]H KHUVWHOOHQ ����
䤕䣨 ML VL 'DUEULQJHQ YRQ 2SIHUJDEHQ DQ

$KQHQ XQG *HLVWHU ���
䲵屉 QD FDL �JHOLHKHQHV� *HOG �]XU�FN�HUKDOWHQ ���
┇㓊 TL ]DQ *HOG VSDUHQ �6WDUW� ���
⍾氤 TX \X )LVFKH IDQJHQ ���
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ℍ㭖 UX OLDQ /HLFKQDP LQ HLQHQ 6DUJ EHWWHQ ���
㌫况⬯ VDR VKH \X +DXV XQG =LPPHU IHJHQ ���
䓳䌝 WLDQ OLH :LOG MDJHQ ���
䦣㞑 \L MLX 6DUJ DXV GHP +DXV WUDJHQ ���
㟥䧖 ]DL ]KRQJ $QSIODQ]HQ ���

:HL�H 5DXWH�

⬱⬭况 DQ ]KDL VKH +DXV SODW]LHUHQ ���
㋽㋱ EX ]KXR �7LHUH� IDQJHQ ���
妋昌 MLHFKX *HLVWHU YHUWUHLEHQ ���
䤕䣨 ML VL 'DUEULQJHQ YRQ 2SIHUJDEHQ DQ

$KQHQ XQG *HLVWHU ���
䲵屉 QD FDL �JHOLHKHQHV� *HOG �]XU�FN�HUKDOWHQ ���
乛䔄 QD [X +DXVWLHUH HUKDOWHQ�DXIQHKPHQ

]XU $XI]XFKW ���
⍾氤 TX \X )LVFKH IDQJHQ ���

7DJHVJHLVWHU�

↨䟏 GDR ]KHQ ����
⊧㍊䕭" ZX WDQJ ELQJ �Z|UWO� ³.HLQH .UDQNHQEHVXFKH

PDFKHQ³� ����
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$QKDQJ � �$XIOLVWXQJ 7DJHVJHLVWHU 'XQKXDQJ OLUL�

㬋㚰 ℕ㚰

%

ℓ櫤 ED JXL ���
ᶵ⮯ EX MLDQJ ����

'

⣏㓿 GD EDL ���
㬡㑲 �"���� GDL ML ���
⛘♲ GL QDQJ ���

*

伉 JDQJ ����
櫤 JXL ���

+

⎰⮵ �"� KH GXL ���

��� 'LH PLW )UDJH]HLFKHQ YHUVHKHQHQ %HJULIIH VLQG NHLQH JHVLFKHUWHQ
7DJHV� 0RQDWV� RGHU -DKUHVJHLVWHU� VLH HQWVWDPPHQ PHLQHU hEHUWUDJXQJ
DXV GHP NDOOLJUDSKLVFKHQ 2ULJLQDOWH[W� ILQGHQ VLFK VR MHGRFK QLFKW LQ
.DOLQRZVNLV $XIOLVWXQJ GHU Ä'RQQpHV KpPpURORJLTXHV³� YJO� .DOLQRZVNL
���������
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-

ḅ䃎 MLX MLDR ���
ḅ⛶ MLX NDQ ��� [

/

ℕ �"� OLX IX ���

0

㭵ᾱ PX FDQJ ���� [

6

䤆⽴ �"� VKHQ ML ���
㬚ổ VXL ER ���
㬚⮵ �"� VXL GXL ���

7

⣑忻 WLDQ GDR ���
⣑攨 WLDQ PHQ ���
⣑崎 WLDQ VKH ��� [
⣑】 WLDQ HQ ��� [

;

⮷亅 �"� [LDR MXH ���
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<

春䟜 \DQJ SR DXIJHODGHQHV <DQJ ���
春擁 \DQJ FXR EORFNLHUWHV <DQJ ���
昘堅 \LQ FKRQJ DXIJHODGHQHV <LQ ���
昘擁 \LQ FXR EORFNLHUWHV <LQ ���
昘春堅䟜 \LQ \DQJ FKRQJ SR ���
㚰嘂 \XH [X OHHUHU 0RQG ���

=

䪈 ]KDQJ JXDQJ ���
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$QKDQJ � �$NWLYLWlWHQ QDFK %HUHLFKHQ VRUWLHUW�

+RFK]HLW�

⩩⧞ �Q�G��䲵慯 �Q�G��䳸⨂ �G�� >⬱⸲ �Q�G�@

%HJUlEQLV�

䟜⛇ �Q�G��䦣㞑 �Q��ℍ㭖 �Q��⬱吔 �Q��吔㭗 �G��吔 �G��㭗 �G��
吔❳ �G��⠆䨜 �G�

5HOLJL|VH $NWLYLWlWHQ�

䤕䣨 �Q�G��妋昌 �Q�G��䣰䤷 �Q��↢䀓 �Q��攳 �Q��滳慖 �Q��劣
�G��妋 �G��䊺 �G��捖 �G�

$NWLYLWlWHQ UXQG XP +DXV XQG *UXQGVW�FN�

ᾖ忈 �Q�G�� ≽⛇ �G�� ⭄㞙 �G�� ἄ䀞 �Q�� 寊⛇ �Q�� ⬱⬭况
�Q�� ⬱攨 �Q�� ⬱䀞 �Q�� ⬱㨇☐ �Q�� ⬱㨇㡘 �Q�� ⬱⸲ �Q�G��
ℍ⬭ �Q�� ℍ况 �G�� 䦣⽁ �Q�G�� ᾖ忈 �Q�G�� ᾖ伖䓊 ⭌ �Q��
ᾖ梦❋⡁ �Q�� ᾖᾱ⹓ �Q�� ᾖ⭀⯳ �G�� ᾖ⟌ �G�� ᾖ⬭ �G��
ᾖ䠻 �G�� ᾖ干 �G�� ᾖḽ �G�� ᾖ䓝 �G�� 墄❋ �Q�� ⸛㱣忻⟿
�Q�� ⶍ㷈 �G�� 忂㷈 �G�� ㌫况⬯ �Q�� ㌫况 �G�� ἄ旪 �Q�� ἄḽ
�G�� Ẹ㛐 �Q�G�� 㕔 �G�� 㕔勱 �G�� 㕔䞵 �G�� 㟥䧖 �Q�� 䧖吼 �G��
忈ᾱ⹓ �Q��攳 �Q��攳㰈 �Q��㓦㯜 �Q��䟜⯳⢆❋ �Q��⢆䞵况 �G�
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7LHUH KDOWHQ� IDQJHQ� MDJHQ�

㋱䌚 �G��㋽㋱ �Q��䓳䌝 �Q��乛䔄 �Q��䈏梲 �Q��⍾氤 �Q��䳸䵚 �Q�

.|USHUSIOHJH�

㲿柕 �G�� ⇫柕 �G�� 㰸㴜 �Q�G�� 昌ㇳ嵛䓚 �G�� 昌ㇳ嵛 �G�� 昌ㇳ
�G��昌嵛 �G�

$U]WEHVXFK XQG 0HGL]LQ�

㱣䕭 �G��䗪䕭 �G��㚵喍 �G��㯪慓䗪䕭 �Q�

5HLVHQ�

↢埴 �Q�G��埴凡 �Q�

*HVFKlIWH� .DUULHUH� *HOG�

攳ⶪ �Q�� 䩳⇠ �Q�� Ṍ㖻 �Q�� 妪䚇 �Q�� ↢屐屉 �Q�� 攳ᾱ⹓ �Q��
⎰ⷛ �Q��ⶪ屟 �G��≈⭀ �G��㊄⭀ �G��䲵屉 �Q�G��ℍ屉 �G�

6RQVWLJHV�

塩堋 �Q�G��慆慨 �Q��㊄媩 �G��㱣䩰 �G��ℍ㔯⫿ �G��㌫⽴㔯⫸攻
�G��旚 �G��䩳 �G��そ �G�
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