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�����7KHPHQIHOG�)RUVWZLUWVFKDIW XQG�-DJG

'DV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�LVW�GXUFK�VWUXNWXUUHLFKH�:DOG� XQG�2IIHQODQGEHUHL�
FKH�JHSUlJW��1HEHQ�GHU�/DQGZLUWVFKDIW� LVW�GLH�)RUVWZLUWVFKDIW�GLH�ZLFKWLJVWH�/DQGQXW]XQJV�
IRUP�� 'HU�:DOG� EHGHFNW� FD�� ��� �� GHU� *HVDPWIOlFKH�� ,QQHUKDOE� GHV� 81(6&2�%LRVSKlUHQ�
UHVHUYDWHV� LVW� GLH�:DOGIOlFKHQYHUWHLOXQJ� VHKU� XQWHUVFKLHGOLFK�� 6R� ZHFKVHOQ� JUR�IOlFKLJ� ]X�
VDPPHQKlQJHQGH�:lOGHU�XP�'HUPEDFK�XQG�]ZLVFKHQ�)UlQNLVFKHU�6DDOH�XQG�.UHX]EHUJ�PLW�
ZDOGDUPHQ�*HELHWHQ�ZLH� ]� %�� GHU� *HED� XQG� GHQ� JUR�HQ� ODQGZLUWVFKDIWOLFKHQ� )OlFKHQ� GHU�
HKHPDOLJHQ� 3URGXNWLRQVJHQRVVHQVFKDIWHQ� LQ� 7K�ULQJHQ� RGHU� GHQ� +RFKODJHQ� GHU� /DQJHQ�
5K|Q� VRZLH� GHQ� :HLQEHUJHQ� LP� 6�GHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� �%$<6708*
������� 'HU� :DOG� VWHOOW� HLQH� ZLFKWLJH�� QLFKW� QXU� ZLUWVFKDIWOLFKH� 5HVVRXUFH� GDU�� 'XUFK� GLH�
)RUVWZLUWVFKDIW�ZLUG�GHU�QDFKKDOWLJH�5RKVWRII�+RO]�HU]HXJW��1HEHQ�GHQ�ZLUWVFKDIWOLFKHQ�$V�
SHNWHQ�KDEHQ�GLH�:lOGHU�GHU�5K|Q�LQ�KRKHP�0D�H�DXFK�(UKROXQJV���1DWXUVFKXW]� XQG�ZHL�
WHUH 6FKXW]IXQNWLRQHQ�]X�JHZlKUOHLVWHQ��

������ 5HOHYDQWH�$NWHXUH�LP�%HUHLFK�)RUVWZLUWVFKDIW XQG�-DJG

'DV�7KHPD�)RUVW�XQG�-DJG�ZLUG�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�YRQ�YHUVFKLHGHQHQ�
$NWHXUHQ�XPJHVHW]W�XQG�XQWHUVW�W]W��,P�)ROJHQGHQ ZHUGHQ�GLH�+DXSWDNWHXUH�DXIJHI�KUW
�7DEHOOH���� 6����I��

7DEHOOH���� 6WDDWOLFKH�XQG�EHK|UGOLFKH�$NWHXUH�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q LP�%H�
UHLFK�)RUVWZLUWVFKDIW XQG�-DJG��6WUXNWXUHQ��JU�Q ± VWDDWOLFK��URW�± NRPPXQDO� EODX ± 8QWHUQHKPHQ��JUDX
± .|USHUVFKDIWHQ�|IIHQWOLFKHQ�5HFKWV� RUDQJH ± 9HUHLQH�9HUElQGH�

OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

/DQGHVPLQLVWHULHQ

%D\HULVFKHV�6WDDWVPLQLVWH�
ULXP�I�U�(UQlKUXQJ��

/DQGZLUWVFKDIW�XQG�)RUV�
WHQ��6W0(/)��0�QFKHQ

+HVVLVFKHV�0LQLVWHULXP�
I�U�8PZHOW��.OLPD�

VFKXW]��/DQGZLUWVFKDIW�
XQG�9HUEUDXFKHUVFKXW]�
�+08./9��:LHVEDGHQ

7K�ULQJHU�0LQLVWHULXP�
I�U�,QIUDVWUXNWXU�XQG�
/DQGZLUWVFKDIW��70,/��

(UIXUW

+|KHUH�2EHUH
)RUVW� XQG�
-DJGEHK|UGHQ

5HJLHUXQJ�YRQ�8QWHUIUDQ�
NHQ��:�U]EXUJ��QXU�+-%�

5HJLHUXQJVSUlVLGLXP�
.DVVHO

7K�ULQJHU�0LQLVWHULXP�
I�U�,QIUDVWUXNWXU�XQG�
/DQGZLUWVFKDIW��70,/��

(UIXUW

/DQGHVlPWHU

%D\HULVFKH�/DQGHVDQVWDOW�
I�U�:DOG�XQG�)RUVWZLUW�
VFKDIW��/:)���)UHLVLQJ

1RUGZHVWGHXWVFKH�
)RUVWOLFKH�9HUVXFKVDQ�

VWDOW��1:�)9$�

)RUVWOLFKHV�)RUVFKXQJV�
XQG�.RPSHWHQ]]HQWUXP��

*RWKD

%D\HULVFKHV�$PW�I�U�IRUVW�
OLFKH�6DDW� XQG�3IODQ]HQ�
]XFKW��$63���7HLVHQGRUI

8QWHUH�
)RUVWEHK|UGHQ

$PW�I�U�(UQlKUXQJ��/DQG�
ZLUWVFKDIW�XQG�)RUVWHQ�
�$(/)��%DG�1HXVWDGW

+HVVHQ)RUVW��)$�%DG�
+HUVIHOG��)$�%XUJKDXQ��
)$�)XOGD��)$�+RIELHEHU

7K�ULQJHQ)RUVW��)$�.DO�
WHQQRUGKHLP��)$�%DG�
6DO]XQJHQ��)$�6FKPDO�

NDOGHQ

8QWHUH�
-DJGEHK|UGHQ

/DQGUDWVlPWHU�%DG�.LVVLQ�
JHQ��5K|Q�*UDEIHOG

/DQGUDWVlPWHU�)XOGD��
+HUVIHOG�5RWHQEXUJ

/DQGUDWVlPWHU�6FKPDO�
NDOGHQ�0HLQLQJHQ��
:DUWEXUJNUHLV

%XQGHVIRUVW %XQGHVDQVWDOW�I�U�,PPRELOLHQDXIJDEHQ�
%XQGHVIRUVWEHWULHE�5HX�HQEHUJ

%XQGHVIRUVWDPW�
7K�ULQJHQ�(U]JHELUJH��

%DG�6DO]XQJHQ
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OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

6WDDWVIRUVWEHWULHEH

%D\HULVFKH�6WDDWVIRUVWHQ��
)RUVWEHWULHE�%DG�%U�FNHQ�

DX

+HVVHQ)RUVW��
)RUVWDPW�%DG�+HUVIHOG

7K�ULQJHQ)RUVW��
)RUVWDPW�

.DOWHQQRUGKHLP
%D\HULVFKH�6WDDWVIRUVWHQ��

)RUVWEHWULHE�
%DG�.|QLJVKRIHQ

+HVVHQ)RUVW��
)RUVWDPW�%XUJKDXQ

7K�ULQJHQ)RUVW��
)RUVWDPW�

%DG�6DO]XQJHQ

%D\HULVFKH�6WDDWVIRUVWHQ��
)RUVWEHWULHE�+DPPHOEXUJ

+HVVHQ)RUVW��
)RUVWDPW�)XOGD

7K�ULQJHQ)RUVW��
)RUVWDPW�

6FKPDONDOGHQ

+HVVHQ)RUVW��
)RUVWDPW�+RIELHEHU

+HVVHQ)RUVW��6HUYLFH�
VWHOOH�I�U�)RUVWOLFKH�
%HWULHEVSODQXQJ�XQG�
*HRLQIRUPDWLRQ�
�)2%*(2�

'DV�KRKHLWOLFKH�7KHPHQIHOG�)RUVWZLUWVFKDIW XQG�-DJG�ZLUG�LP�81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q�VWDDWOLFK�SULPlU�YRQ�GHQ�]XVWlQGLJHQ�/DQGHVPLQLVWHULHQ��GHQ�K|KHUHQ� REHUHQ )RUVW�
XQG�-DJGEHK|UGHQ�XPJHVHW]W��YJO�7DEHOOH�����6�����I���:HLWHUH�$NWHXUH�VLQG�GLH�/DQGHVlPWHU�
XQG�GLH�XQWHUHQ�)RUVW� XQG�-DJGEHK|UGHQ��/HW]WHUH�XQWHUVFKHLGHQ�VLFK�NODU�LQ�GHU�OlQ�
GHURUJDQLVLHUWHQ�6WUXNWXU��6R�QHKPHQ�GLH�6WDDWVIRUVWlPWHU�QDFK�GHQ�/DQGHVZDOGJHVHW]HQ�LQ�
+HVVHQ�XQG�7K�ULQJHQ�DOV�XQWHUH�)RUVWEHK|UGHQ�KRKHLWOLFKH�$XIJDEHQ�]XP�6FKXW]�GHV�:DO�
GHV�PLW�GHVVHQ�)XQNWLRQHQ�ZDKU��,Q�GHU�ED\HULVFKHQ�5K|Q� OLHJW�GLH�=XVWlQGLJNHLW� I�U�IRUVW�
KRKHLWOLFKH� $XIJDEHQ� I�U� DOOH� :DOGEHVLW]DUWHQ� EHLP� $PW� I�U� (UQlKUXQJ�� /DQGZLUW�
VFKDIW�XQG�)RUVWHQ��$(/)��%DG�1HXVWDGW��'LH�XQWHUHQ�-DJGEHK|UGHQ�VLQG�EHL�GHQ�MH�
ZHLOLJHQ�/DQGUDWVlPWHUQ�DQJHVLHGHOW�

'LH�:DOGIOlFKHQ� LP�6WDDWVEHVLW]�ZHUGHQ� LP�81(6&2�%LRVSKlUHQUHVHUYDW�YRQ�GHQ�)RUVWEH�
WULHEHQ�GHU�%D\HULVFKHQ�6WDDWVIRUVWHQ �%DG�%U�FNHQDX��%DG�.|QLJVKRIHQ�XQG�+DPPHO�
EXUJ���+HVVHQ)RUVW �%DG� +HUVIHOG�� %XUJKDXQ�� )XOGD� XQG� +RIELHEHU�� XQG� 7K�ULQJHQ�
)RUVW �%DG� 6DO]XQJHQ�� .DOWHQQRUGKHLP�� 6FKPDONDOGHQ�� EHZLUWVFKDIWHW�� ,Q� GHU� KHVVLVFKHQ�
5K|Q� �EHUQLPPW� GLH 6HUYLFHVWHOOH� I�U� )RUVWOLFKH� %HWULHEVSODQXQJ� XQG� *HRLQIRUPDWLRQ�
�)2%*(2� YRQ�+HVVHQ)RUVW�DXI�YHUWUDJOLFKHU�%DVLV�GLH�)RUVWHLQULFKWXQJVSODQXQJ��,P�ED\HUL�
VFKHQ�7HLO� REOLHJW� GLH� )RUVWHLQULFKWXQJVSODQXQJ� HLQHU� 6RQGHUHLQKHLW� GHU� %D\6)��'HU�%XQ�
GHVIRUVWEHWULHE� 5HX�HQEHUJ YHUZDOWHW� OlQGHU�EHUJUHLIHQG� I�U� +HVVHQ� XQG� %D\HUQ� GLH�
)RUVWJHELHWH�GHU�%XQGHVDQVWDOW�I�U�,PPRELOLHQDXIJDEHQ �7UXSSHQ�EXQJVSODW]�:LOGIOHFNHQ���
'HU�%XQGHVIRUVWEHWULHE�7K�ULQJHQ�(U]JHELUJH YHUZDOWHW�GLH�WK�ULQJHU�%XQGHVIOlFKHQ�

$OV� EHVRQGHUH� )RUP� GHU� IRUVWZLUWVFKDIWOLFKHQ� =XVDPPHQVFKO�VVH� VLQG� GLH� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW� WlWLJHQ� ��� )RUVWEHWULHEVJHPHLQVFKDIWHQ ]X� QHQQHQ�� GLH� $XIJDEHQ�
SULYDWUHFKWOLFKHU� =XVDPPHQVFKO�VVH� YRQ� *UXQGEHVLW]HUQ� XQG� NRPPXQDOHQ� :DOGHLJHQW��
PHUQ�DXI� IUHLZLOOLJHU�%DVLV�ZDKUQHKPHQ��=XVlW]OLFK�EHVWHKHQ� LQ�7K�ULQJHQ�QRFK�� :DOGJH�
QRVVHQVFKDIWHQ�XQG�LQ�GHU�ED\HULVFKHQ�5K|Q����DOWUHFKWOLFKH�:DOGN|USHUVFKDIWHQ��'LH�0LW�
JOLHGHU� VLQG� JHPHLQVFKDIWOLFK� *UXQGVW�FNVHLJHQW�PHU� XQG� RGHU� GLH� ,QKDEHU� HLQHV� 1XW�
]XQJVUHFKWHV�DQ�GHU�:DOGEHZLUWVFKDIWXQJ�GHU�MHZHLOV�EHWURIIHQHQ�*UXQGVW�FNH�
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7DEHOOH�����9HUHLQH��9HUElQGH�XQG�ZHLWHUH�$NWHXUH�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q LP�
%HUHLFK�)RUVWZLUWVFKDIW XQG�-DJG� �6WUXNWXUHQ�� JU�Q ± VWDDWOLFK�� URW�± NRPPXQDO� EODX ± 8QWHUQHKPHQ��
JUDX ± .|USHUVFKDIWHQ�|IIHQWOLFKHQ�5HFKWV� RUDQJH ± 9HUHLQH�9HUElQGH�

OlQGHU�EHUJUHLIHQG

%D\HUQ +HVVHQ 7K�ULQJHQ

)RUVWEHWULHEV�
JHPHLQVFKDIWHQ��)%*�

)%*�)UlQNLVFKH�
5K|Q�XQG�*UDEIHOG��
)%*�2EHUH�5K|Q��
)%*�&HQWZDOG��
)%*�5K|Q�6DDOH

)%*�+HVVLVFKH�5K|Q��
)%*�)XOGD��)%*�%XUJKDXQ��

)%*�.UHLV�)XOGD��
)%*�.Q�OO�6HXOLQJVZDOG��
)%*�1LHGHUDXOD�+DXQHWDO��

)%*�6FKOLW]HUODQG

)%*�0LFKHOVEHUJ��
)%*�0|OOHQGRUI��

)%*�0RVD��
)%*�8OVWHUEHUJ
)%*�+RKH�5K|Q

)%*�+HUSI
)%*�6WHSIHUVKDXVHQ
)%*�+HUPDQQVIHOG

:DOGJHQRVVHQ�VFKDIWHQ��
:DOGN|USHUVFKDIWHQ �LQ�
+HVVHQ�*HPHLQVFKDIWV�
ZDOGXQJHQ���*HPHLQGH�
JOLHGHUYHUP|JHQ�

���DOWUHFKWOLFKH�
:DOGN|USHUVFKDIWHQ

���*HPHLQVFKDIWV�
ZDOGXQJHQ��

���*HPHLQGHJOLHGHU�
YHUP|JHQ

��:DOGJHQRVVHQ�
VFKDIWHQ

-DJGYHUElQGH

%D\HULVFKHU�-DJG�
YHUEDQG�H��9���.UHLV�
JUXSSHQ�%DG�%U��
FNHQDX��%DG�1HX�

VWDGW�D��G��6DDOH��%DG�
.LVVLQJHQ��+DPPHO�
EXUJ��0HOOULFKVWDGW

+HVVLVFKHU�/DQGHVMDJGYHU�
EDQG�H��9���-lJHU� XQG�*H�
EUDXFKVKXQGHYHUHLQLJXQJ�
5K|Q�9RJHOVEHUJ�)XOGD�H��
9���-lJHUYHUHLQLJXQJ�6W��
+XEHUWXV�)XOGD�6WDGW�XQG�
/DQG�H��9���-DJGYHUHLQ�'LD�
QD�+�QIHOG�H��9���.UHLV�
MDJGYHUHLQ�+HUVIHOG�H��9���
.UHLVYHUEDQG�GHU�-DJGJH�
QRVVHQVFKDIWHQ�XQG�(LJHQ�
MDJGEHVLW]HU�LP�/DQGNUHLV�

)XOGD�H�9�

/DQGHVMDJGYHUEDQG�
7K�ULQJHQ�H��9���

.UHLVMlJHUVFKDIW�%DG�
6DO]XQJHQ�H��9���
.UHLVMlJHUVFKDIW�
0HLQLQJHQ�H��9�

-DJGJHQRVVHQVFKDIWHQ��
+HJHJHPHLQVFKDIWHQ

���-DJGJHQRVVHQ�
VFKDIWHQ ����+HJHJHPHLQVFKDIWHQ ���-DJGJHQRVVHQ�

VFKDIWHQ

-DJGEHUDWHU

.UHLVMDJGEHUDWHU�
5K|Q�*UDEIHOG��$OW�
ODQGNUHLV�%DG�.LV�
VLQJHQ��$OWODQGNUHLV�
+DPPHOEXUJ��$OW�
ODQGNUHLV�%DG�%U��

FNHQDX

.UHLVMDJGEHUDWHU�)XOGD��
+HUVIHOG�5RWHQEXUJ

.UHLVMDJGEHUDWHU�
6FKPDONDOGHQ�

0HLQLQJHQ��:DUW�
EXUJNUHLV

9HUHLQH��9HUElQGH

:DOGEHVLW]HUYHUEDQG�
%D\HUQ�H��9�

:DOGEHVLW]HUYHUEDQG�
+HVVHQ�H��9�

:DOGEHVLW]HUYHUEDQG�
7K�ULQJHQ�H��9�

%LUNZLOGKHJHULQJ�
%D\HULVFKH�5K|Q

%LUNZLOGKHJHULQJ�
+HVVLVFKH�5K|Q

1HW]ZHUNH
1HW]ZHUN�)RUVW�XQG�
+RO]�8QWHUIUDQNHQ�H��

9�

&OXVWHU�)RUVW�XQG�+RO]�
+HVVHQ��5K|QKRO]YHUHGOHU

&OXVWHU�)RUVW�XQG�
+RO]�7K�ULQJHQ

6WLIWXQJHQ :LOGODQG�6WLIWXQJ�
%D\HUQ�H��9�

:LFKWLJH� 9HUElQGH� I�U� GLH� ,QWHUHVVHQ� GHU� 3ULYDWZDOGEHVLW]HU� VLQG� GLH�:DOGEHVLW]HUYHU�
ElQGH LQ�%D\HUQ��+HVVHQ�XQG�7K�ULQJHQ �YJO�7DEHOOH���� 6��������+LQ]X�NRPPHQ�1HW]ZHU�
NH I�U�)RUVW�XQG�+RO]�LQ�8QWHUIUDQNHQ��+HVVHQ�XQG�7K�ULQJHQ��GLH�8QWHUQHKPHQ�DXV�PHKUH�
UHQ�%UDQFKHQ�HQWODQJ�GHU�JHVDPWHQ�:HUWVFK|SIXQJVNHWWH�+RO]�YHUELQGHQ�

'LH� /DQGHVMDJGYHUElQGH %D\HUQV�� +HVVHQV� XQG� 7K�ULQJHQV� VLQG� LQ� GHU� 5K|Q� PLW� ���
.UHLVJUXSSHQ� YHUWUHWHQ�� =XGHP� JLEW� HV�PLW� ���� HLQH�9LHO]DKO� DQ�-DJGJHQRVVHQVFKDIWHQ�



ɨɪɮ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�, � :R�VWHKHQ�ZLU"

XQG�+HJHJHPHLQVFKDIWHQ�� GLH� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�DNWLY� VLQG��+LQ]X�
NRPPHQ�-DJGEHUDWHU�� GLH� LQ� HUVWHU� /LQLH�0LWWOHU� ]ZLVFKHQ� -lJHU�� -DJGJHQRVVHQVFKDIWHQ��
*UXQGVW�FNVEHVLW]HUQ�XQG�/DQGUDWVlPWHUQ�GDUVWHOOHQ�

)�U�%D\HUQ� LVW�GLH�:LOGODQG�6WLIWXQJ�%D\HUQ�H� 9� DOV�1DWXUVFKXW]�6WLIWXQJ�GHV�%D\HUL�
VFKHQ� -DJGYHUEDQGHV� DXI]XI�KUHQ�� 'HU� (UKDOW� GHU� $UWHQYLHOIDOW� XQG� ELRWRSYHUEHVVHUQGH�
0D�QDKPHQ�VLQG�LKUH�=LHOH��

5ROOH�GHU�9HUZDOWXQJVVWHOOHQ�

8QPLWWHOEDUH�± KRKHLWOLFKH�± =XVWlQGLJNHLWHQ�LP�%HUHLFK�)RUVWZLUWVFKDIW�XQG�-DJG�HUJHEHQ�
VLFK� I�U�GLH�7K�ULQJHU 9HUZDOWXQJVVWHOOH�DXV�GHU�%LRVSKlUHQUHVHUYDWHVYHURUGQXQJ��'LH�
%D\HULVFKH� XQG� GLH� +HVVLVFKH� 9HUZDOWXQJVVWHOOH� YHUI�JHQ� QLFKW� �EHU� XQPLWWHOEDUH�
=XVWlQGLJNHLWHQ� LQ�GLHVHP�7KHPHQIHOG��$XV�GHU�$XVZHLVXQJ�YRQ�.HUQ]RQHQ� LP�6WDDWVIRUVW�
UHVXOWLHUWH� I�U� GLH� %D\HULVFKH� 9HUZDOWXQJVVWHOOH� HLQH� GLUHNWH� =XVDPPHQDUEHLW�PLW� GHQ� GUHL�
EHWURIIHQHQ�)RUVWEHWULHEHQ�GHU�%D\6)�EHL� GHU�8PVHW]XQJ�GHU�)RUVWHLQULFKWXQJ�.HUQ]RQHQ��
,P�%HWUHXXQJVYHUWUDJ�]ZLVFKHQ�GHP�)UHLVWDDW�%D\HUQ�XQG�GHQ�%D\6)� LVW�GDI�U� HLQH� HLJHQH�
$UEHLWVJUXSSH�XQWHU�(LQEH]LHKXQJ�GHV�$(/)�%DG�1HXVWDGW�HLQJHULFKWHW��%HL�DOOHQ�0D�QDK�
PHQ�GHU�gIIHQWOLFKNHLWVDUEHLW�XQG�%LOGXQJ�VWLPPHQ�VLFK�GLH�)RUVWEHWULHEH�XQG�GLH�9HUZDO�
WXQJVVWHOOH�DE�

������ )RUVWZLUWVFKDIW

5HFKWOLFKH�5DKPHQEHGLQJXQJHQ�

,Q�'HXWVFKODQG�VLQG�GLH�:DOGEHVLW]HU�QDFK�GHQ�%XQGHV� XQG�/DQGHVZDOGJHVHW]HQ�GD]X�YHU�
SIOLFKWHW�� LKUH� :lOGHU� ÄRUGQXQJVJHPl�� XQG� QDFKKDOWLJ³ ]X� EHZLUWVFKDIWHQ�� 'LH� )RUVWZLUW�
VFKDIW� PXVV� GLH� YLHOIlOWLJHQ� $QVSU�FKH� GHU� *HVHOOVFKDIW DP� 3URGXNWLRQV��� (UKROXQJV� XQG�
gNRORJLHVWDQGRUW�Ä:DOG³�YHUHLQHQ��%0(/ ����D��

1DFKKDOWLJH��QDWXUQDKH�XQG�RUGQXQJVJHPl�H�)RUVWZLUWVFKDIW�EHGHXWHW��GDVV�DOOH�/HLVWXQJHQ�
GHV :DOGHV�± YRQ�GHU�/HLVWXQJVIlKLJNHLW�GHV�1DWXUKDXVKDOWHV�XQG�(UKROXQJVUDXPHV�ELV�]XU�
%HUHLWVWHOOXQJ�GHV�XPZHOWIUHXQGOLFKHQ�5RKVWRIIV�+RO]�± DXFK�GHQ�N�QIWLJHQ�*HQHUDWLRQHQ�LP�
VHOEHQ� 0D�H� XQG� 4XDOLWlW� ]XU� 9HUI�JXQJ� VWHKHQ� VROOHQ� �YJO�� ���� 7+h5:$/'*� +:$/'*�
%$<:$/'*��

.HQQ]HLFKHQ�XQG�=LHOH�GHU�PRGHUQHQ�QDFKKDOWLJHQ�)RUVWZLUWVFKDIW�VLQG�

o $XIEDX�VWDELOHU��VWXILJHU��XQJOHLFKDOWULJHU�:lOGHU

o /DXE� XQG� 0LVFKZlOGHU� PLW� VWDQGRUWJHUHFKWHQ� RGHU� VWDQGRUWKHLPLVFKHQ� %DXPDUWHQ�
HLQH� DXVUHLFKHQGH�%DXPDUWHQYLHOIDOW� LVW� LP�+LQEOLFN� DXI� GLH� |NRORJLVFKH�6WDELOLWlW� XQG�
DQJHVLFKWV�GHU�=XNXQIWVULVLNHQ��]XP�%HLVSLHO�GXUFK�.OLPDYHUlQGHUXQJHQ��DQ]XVWUHEHQ�

o P|JOLFKVW�QDW�UOLFKH�:DOGYHUM�QJXQJ�PLW�ODQJHQ�9HUM�QJXQJV]HLWUlXPHQ

o (U]LHKXQJ�VWDUNHU�%lXPH�PLW�ZHUWYROOHP�+RO]

o .OLPDVFKXW]�LP�6LQQH�YRQ�&2��%LQGXQJ

o %RGHQSIOHJH�� (UKDOWXQJ� GHU� QDW�UOLFKHQ� /HLVWXQJVIlKLJNHLW� GHV� 6WDQGRUWV�� 6LFKHUXQJ�
KLVWRULVFKHU�:DOGVWDQGRUWH�� ERGHQVFKRQHQGH�+RO]HUQWHPHWKRGHQ� XQG�5�FNHYHUIDKUHQ�
�%0(/ ����D��%$<:$/'*� +:$/'*� 7+h5:$/'*��
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%DQG�, � :R�VWHKHQ�ZLU"

1DW�UOLFKH�:DOGJHVHOOVFKDIWHQ XQG�DNWXHOOH�%DXPDUWHQYHUWHLOXQJ

'DV�81(6&2�%LRVSKlUHQUHVHUYDW 5K|Q�KDW� DXIJUXQG� VHLQHU� KRKHQ�$XVVWDWWXQJ�PLW� QDWXU�
QDKHQ�/DXEZlOGHUQ��FD����������GHU�:lOGHU��%559�������EXQGHVZHLWH�%HGHXWXQJ��)DVW�DOOH�
:DOGW\SHQ� VLQG�QRFK� LQ� JXWHQ�� WHLOV� JUR�IOlFKLJHQ�%HVWlQGHQ� YRUKDQGHQ��'DEHL� KDQGHOW� HV�
VLFK�IDVW�DXVVFKOLH�OLFK�XP�:LUWVFKDIWVZlOGHU��GLH�DXIJUXQG�GHU�%DXPDUWHQ�XQG�.UDXWVFKLFKW�
DOV�QDWXUQDK�HLQJHVWXIW�ZHUGHQ�N|QQHQ��%559��������8QEHU�KUWH��YRP�0HQVFKHQ�XQEHHLQ�
IOXVVWH�Ä8UZlOGHU³�JLEW�HV�MHGRFK�QLFKW��

'LH�5K|Q�PLW�LKUHQ�FROOLQHQ��VXEPRQWDQHQ�XQG�PRQWDQHQ�+|KHQVWXIHQ�LVW�YRQ�1DWXU�DXV�HLQ�
%XFKHQZDOGJHELHW�PLW�QHQQHQVZHUWHU�%HWHLOLJXQJ�YRQ�(GHOODXEElXPHQ��(VFKHQ��%HUJDKRUQ��
6SLW]DKRUQ�� 6RPPHUOLQGH��� $XI� %XQWVDQGVWHLQ� ILQGHQ� VLFK� +DLQVLPVHQ�%XFKHQZlOGHU�� DXI�
0XVFKHONDON�XQG�%DVDOW�:DOGPHLVWHU� XQG�:DOGJHUVWHQ�%XFKHQZlOGHU��$XI�GHQ�YHUEUHLWHWHQ�
%ORFNVWDQGRUWHQ� UHLFKW� GLH� 6SDQQH� YRQ� ZlUPHEHG�UIWLJHQ� VRPPHUOLQGHQUHLFKHQ� 0LVFKEH�
VWlQGHQ�ELV�KLQ� ]X�ERUHDOHQ�.DUSDWHQELUNHQ�*HE�VFKHQ� �%$<6708* ������� ,Q�QLHGULJHUHQ�
/DJHQ�DXI�ERGHQEHGLQJW�EXFKHQIHLQGOLFKHQ�6WDQGRUWHQ�JLEW�HV�DXFK�(LFKHQPLVFKZlOGHU��JU|�
�HUH�$XZlOGHU�IHKOHQ ZHLWHVWJHKHQG�

:DOG|NRV\VWHPH�VLQG�YLHOIDFK�GXUFKGUXQJHQ�YRQ�)HOV|NRV\VWHPHQ��LQVEHVRQGHUH�%ORFNKDO�
GHQ��� *HZlVVHU� XQG� 2IIHQODQG|NRV\VWHPHQ�� )OLH�JHZlVVHU� ZHUGHQ� W\SLVFKHUZHLVH� GXUFK�
EDFKEHJOHLWHQGH�(UOHQ� XQG�(VFKHQZlOGHU�JHVlXPW��GLH�VLFK�DXFK�LQ�GLH�$JUDUODQGVFKDIW�KLQ�
HLQ� IRUWVHW]HQ��)�U�GLH�DELRWLVFKHQ�8PZHOWUHVVRXUFHQ�%RGHQ��:DVVHU�XQG�.OLPD�ELHWHQ�QD�
WXUEHODVVHQH�:DOG|NRV\VWHPH� GHQ�RSWLPDOHQ� 6FKXW]�� 6LH� IXQJLHUHQ� DOV�.RKOHQVWRIIVSHLFKHU�
XQG�� EHL� =XZDFKV� DOV� �VHQNH �%$<6708* ������� VRZLH� DOV� (URVLRQVVFKXW]�� 'D� LQ�:lOGHUQ�
NHLQH�VWLFNVWRIIKDOWLJHQ�'�QJHU�XQG�3IODQ]HQVFKXW]PLWWHO�HLQJHVHW]W�ZHUGHQ��OLHIHUW�GHU�:DOG�
VDXEHUHV�:DVVHU�LQ�GLH�2EHUIOlFKHQJHZlVVHU�XQG�LQ�GDV�*UXQGZDVVHU��

6WDQG|UWOLFKH�%HGLQJXQJHQ

'LH�LQ�GHU�5K|Q�YHUWUHWHQHQ�:XFKVEH]LUNH�OLHJHQ�LQ�+|KHQODJHQ�YRQ�����P�ELV�����P�11��
-H�QDFK�([SRVLWLRQ�XQG�/DJH�VFKZDQNHQ GLH�1LHGHUVFKOlJH�]ZLVFKHQ�����XQG������PP��YJO��
,������� 'LH� HLQ]HOQHQ� :XFKVEH]LUNH� VLQG� I�U� 7K�ULQJHQ�� +RKH� 5K|Q�� /HQJVIHOG�=LOOEDFKHU�
%XQWVDQGVWHLQ�:DOGODQG�XQG�9RUGHUUK|Q�� I�U�+HVVHQ� VLQG� HV� )XOGDHU�5K|Q�9RUODQG�� 6�G�
UK|Q�XQG�)XOGD�+DXQH�%HUJODQG�XQG�I�U�%D\HUQ�9RUUK|Q��+RKH�5K|Q�XQG�6DDOH� XQG�6LQQ�
9RUUK|Q�

'LH� %DVLV� GHU� 6XEVWUDWH� I�U� GLH� %RGHQELOGXQJ� VHW]W� VLFK� LP� JHVDPWHQ� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�DXV�%DVDOW��0LWWOHUHP�XQG�2EHUHQ�%XQWVDQGVWHLQ�VRZLH�0XVFKHO�
NDON�]XVDPPHQ��YJO� ,�������

%DXPDUWHQYHUWHLOXQJ

'DV� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� KDW� HLQHQ� /DXEKRO]DQWHLO� LQ� GHQ�:lOGHUQ� YRQ� FD��
������YJO�$EELOGXQJ�����6�������'LH�YRUOLHJHQGHQ�$QJDEHQ�EH]LHKHQ�VLFK�DXI�GLH�GXUFK�GLH�
)RUVWHLQULFKWXQJ�HUKREHQHQ�'DWHQ��G��K��DXI�FD�������GHU�:DOGIOlFKH��+LHUEHL�KDQGHOW�HV�VLFK�
XP�GLH�/DQGHVZDOGIOlFKHQ�LQ�GHQ�GUHL�%XQGHVOlQGHUQ��)HUQHU�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�GLH�
)RUVWHLQULFKWXQJHQ�VLFK�MHZHLOV�DXI�GLH�%HZLUWVFKDIWXQJVHLQKHLW�)RUVWDPW� �EHWULHE�EH]LHKHQ��
GLH�MHGRFK QLFKW�IOlFKHQJOHLFK�PLW�GHU�*HVDPWIOlFKH�GHV�*UR�VFKXW]JHELHWV�LVW��'LH�$QJDEHQ�
GHU�%D\6)�ZXUGHQ�DXI�GDV�*HELHW�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�KHUXQWHUJHEUR�
FKHQ�
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$EELOGXQJ�����%DXPDUWHQ]XVDPPHQVHW]XQJ�LQ�GHQ�*HELHWHQ�GHU�%D\6)��+HVVHQ)RUVW�XQG�I�U�GLH�
JHVDPWH� :DOGIOlFKH� %55K|Q� 7K�ULQJHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q �DQKDQG� GHU�
)RUVWHLQULFKWXQJHQ�%$<6) ���� ±%$' .g1,*6+2)(1�������± %$' %5h&.(1$8�������� +$00(/%85*��+(66(1)2567
)$ %85*+$81� ���� ± )$ %$'�+(56)(/'����� XQG�7+h5,1*(1)2567��)$ %$'�6$/=81*(1������ )$ .$/7(1125'�

+(,0 �����

$OWHUVNODVVHQYHUWHLOXQJHQ�YRQ�/DXE� XQG�1DGHOK|O]HUQ

,Q�GHQ�$EELOGXQJHQ ���XQG�����6����I��VLQG���������DOOHU�%DXPDUWHQ�XQG�LKUH�$OWHUVNODVVHQ�
YHUWHLOXQJ�JUDILVFK�GDUJHVWHOOW��'LH��EULJHQ���������VLQG�VRQVWLJH�/DXEK|O]HU��(GHOODXEK|O]HU�
E]Z��+DUW� XQG�:HLFKODXEK|O]HU�

$EELOGXQJ��� �6������ YHUGHXWOLFKW��GDVV�LQ�GHQ�)OlFKHQ�GHU�KLHU�GDUJHVWHOOWHQ�)RUVWEHWULHEH
GHU�%D\6)��+HVVHQ)RUVW�XQG� LQ�GHQ�:DOGIOlFKHQ�GHU�7K�ULQJHU 5K|Q GLH�%XFKH�XQG�(LFKH�
VWDUN� YHUWUHWHQ� VLQG�� %HVRQGHUV� GLH� %XFKH� DOV� +DXSWEDXPDUW� LVW� LQ� DOOHQ� /DXEKRO]�
$OWHUVNODVVHQ�I�KUHQG��(LFKHQ�LP�$OWHU�������KDEHQ�PLW�HLQHQ�$QWHLO�YRQ��EHU���� ��DQ�GHU�
*HVDPWZDOGIOlFKH�HLQH�KRKH�|NRORJLVFKH�%HGHXWXQJ�

'LH�)LFKWH��YJO��$EELOGXQJ���� 6������ KDW�LQ�GHQ�KLHU�GDUJHVWHOOWHQ�)RUVWEHWULHEHQ�GHU�%D\6)��
+HVVHQ)RUVW�XQG�LQ�GHQ�:DOGIOlFKHQ�GHU�7K�ULQJHU 5K|Q LQ�GHQ�$OWHUVNODVVHQ�,�ELV�9 ���ELV�
����-DKUH��GHQ�K|FKVWHQ�$QWHLO��$E�.ODVVH�9, �DE���� -DKUH��ZLUG�VLH�YRQ�GHU�.LHIHU�DEJHO|VW�
$XIIlOOLJ�LVW�GHU�K|KHUH�$QWHLO�DQ�)LFKWHQEHVWlQGHQ��PLW���� ������ LQ�GHQ�$OWHUVNODVVHQ�,�� ,,,�
���� ���-DKUH��LP�9HUJOHLFK�]X�GHQ�%XFKHQEHVWlQGHQ������� �������LQ�GHQ�JOHLFKHQ�$OWHUVNODV�
VHQ�

$XV�GHU�/XIWELOGEHIOLHJXQJ�������%559������� LVW�]X�HQWQHKPHQ��GDVV�GHU�$QWHLO�GHU� ODXE�
KRO]GRPLQLHUWHQ�%HVWlQGH�XQG�/DXEKRO]�5HLQEHVWlQGH�PLW�FD�������GHU�:DOGIOlFKH�LP�81�
(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q��EHU�GHP�EXQGHVGHXWVFKHQ�'XUFKVFKQLWW�������$QWHLO�GHV�
+RO]ERGHQV��%0(/�����E������OLHJW �$EELOGXQJ�����6������
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%DQG�, � :R�VWHKHQ�ZLU"

$EELOGXQJ�����$OWHUVNODVVHQYHUWHLOXQJ�>�@�GHU�/DXEK|O]HU�%XFKH�XQG�(LFKH�LQ�GHQ�*HELHWHQ�GHU�
%D\6)�� +HVVHQ)RUVW� XQG� I�U� GLH� JHVDPWH� :DOGIOlFKH� %55K|Q� 7K�ULQJHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q �4XHOOH�%$<6)��)RUVWHLQULFKWXQJHQ�YRQ������± )% %$'�.g1,*6+2)(1� �����± )%
%$'�%5h&.(1$8 XQG������)% +$00(/%85*� +(66(1)2567 )$ %85*+$81� ���� ± )$ %$'�+(56)(/'����� XQG�7+h�
5,1*(1)2567� )$%$'�6$/=81*(1 ������)$�.$/7(1125'+(,0 ������HLJHQH�%HUHFKQXQJHQ�

$EELOGXQJ�����$OWHUVNODVVHQYHUWHLOXQJ� >�@�GHU�1DGHOK|O]HU� LQ�GHQ�*HELHWHQ�GHU�%D\6)� +HVVHQ�
)RUVW� XQG� I�U� GLH� JHVDPWH� :DOGIOlFKH� %55K|Q� 7K�ULQJHQ GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV�
5K|Q �4XHOOH�%$<6)��)RUVWHLQULFKWXQJHQ�YRQ������± )% %$'�.g1,*6+2)(1�������± )% %$'�%5h&.(1$8 XQG������
)% +$00(/%85*� +(66(1)2567 )$ %85*+$81� ���� ± )$ %$'�+(56)(/'����� XQG�7+h5,1*(1)2567� )$ %$'�6$/�
=81*(1 ������)$.$/7(1125'+(,0 ������HLJHQH�%HUHFKQXQJHQ�
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%DQG�, � :R�VWHKHQ�ZLU"

$EELOGXQJ�����$QWHLOH�GHU�:DOGEHVWlQGH�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q ������ �4XHOOH��
%559������

'XUFK�GDV�6WXUPHUHLJQLV�.\ULOO� LP�-DQXDU������KDEHQ�VLFK�GLH�)LFKWHQDQWHLOH�QRFKPDOV�UH�
GX]LHUW�� ,QVEHVRQGHUH� LQ� 7K�ULQJHQ�ZXUGH� LQ� GHQ� )ROJHMDKUHQ� DXI� GHQ�.\ULOO�6FKDGIOlFKHQ�
DXI�%XFKHQ� XQG�(GHOODXEKRO]� E]Z��0LVFKZDOG�3IODQ]XQJHQ�JHVHW]W��,Q�%D\HUQV�6WDDWVIRUVW�
ILQGHW�HLQ�XPIDVVHQGHV�:DOGXPEDXSURJUDPP�VWDWW��ZHOFKHV�ELV�]XP�-DKU������DOOH�VWDQG�
RUWIUHPGHQ� 1DGHOKRO]UHLQEHVWlQGH� LQ� NOLPDUHVLVWHQWH� 0LVFKEHVWlQGH� XPZDQGHOQ� VROO�
�%$<6) ������� $XFK� LQ� HLQLJHQ� GHU� .HUQ]RQHQ� LP� ED\HULVFKHQ� 7HLO� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV ILQGHQ�:DOGXPEDXDUEHLWHQ�VWDWW��0DQFKH�GHU�LP�=XJH�GHU�(UZHLWHUXQJ�
����� QHX� DXVJHZLHVHQHQ�.HUQ]RQHQ� EHILQGHQ� VLFK� DXIJUXQG� HLQHV� KRKHQ� $QWHLOV� VWDQGRUW�
IUHPGHU�1DGHOElXPH�QLFKW�LQ�HLQHP�QDWXUQDKHQ�$XVJDQJV]XVWDQG��,Q�GLHVHQ�.HUQ]RQHQ�YRQ�
LQVJHVDPW�FD������� KD�ZLUG�LQ�HLQHP�EHJUHQ]WHQ�=HLWUDXP�QRFK�VWDQGRUWIUHPGHV�1DGHOKRO]�
HQWQRPPHQ�XQG�VR�GLH�QDW�UOLFKH�9HJHWDWLRQ�DNWLY�JHI|UGHUW�

:DOGEHVLW]

'LH� (LJHQWXPVYHUKlOWQLVVH� YDULLHUHQ� LQ� GHQ� HLQ]HOQHQ� %XQGHVOlQGHUQ�+HVVHQ�� %D\HUQ� XQG�
7K�ULQJHQ�VWDUN� $QKDQG�GHU�7DEHOOH��� �6������ ZLUG�HUVLFKWOLFK��GDVV�GLH�6WDDWVZDOGIOlFKHQ�
LQ� DOOHQ� GUHL� %XQGHVOlQGHUQ� JXW� HLQ� 'ULWWHO� GHU� :DOGIOlFKH� DXVPDFKHQ�� ,P� %HUHLFK� GHU�
�.OHLQ�� 3ULYDWZDOGIOlFKHQ� EHVWHKHQ� JUR�H� 8QWHUVFKLHGH�� 'LH� 3ULYDWZDOGIOlFKHQ� LQ� %D\HUQ�
XQG�7K�ULQJHQ�OLHJHQ�]ZLVFKHQ����XQG��� ���GHU�.OHLQSULYDWZDOG�LQ�+HVVHQ�LVW�PLW��EHU������
YHUWUHWHQ�

,P�ED\HULVFKHQ�7HLO�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV EHILQGHQ�VLFK�FD���� ��GHU�:DOGIOl�
FKH�LP�3ULYDWHLJHQWXP��'LHVH�:lOGHU�VLQG PHLVW�QDGHOKRO]GRPLQLHUW�XQG�ZHUGHQ�YHUPXWOLFK
�EHUZLHJHQG�I�U�GLH�HLJHQH�%UHQQKRO]YHUVRUJXQJ�JHQXW]W��'LH�GXUFK�GLH�KLVWRULVFK�EHGLQJWH�
5HDOHUEWHLOXQJ�ZHLW�YHUEUHLWHWH�.OHLQSDU]HOOLHUXQJ�I�KUW�]X�NRPSOH[HQ�%HVLW]VWUXNWXUHQ�XQG�
lX�HUVW� JHULQJHQ� )OlFKHQJU|�HQ�� 6R� XPIDVVW� EHLVSLHOVZHLVH� GLH� )RUVWEHWULHEVJHPHLQVFKDIW�
)UlQNLVFKH� 5K|Q� XQG� *UDEIHOG� Z� 9�� ������� 3ULYDWZDOGIOlFKHQ� LP� $OOHLQHLJHQWXP� VRZLH�
������3ULYDWZlOGHU�PLW�PHKUHUHQ�%HVLW]HUQ��PHLVW� (UEHQJHPHLQVFKDIWHQ� �)%*�1(6� �������
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%DQG�, � :R�VWHKHQ�ZLU"

,QVJHVDPW�NRPPW�GLH�)RUVWEHWULHEVJHPHLQVFKDIW�VRPLW�DXI��������ELV��������3ULYDWZDOGEH�
VLW]HU� DOOHLQ� LQ� LKUHP������� KD� JUR�HQ�9HUHLQVJHELHW��'LH�5HDOHUEWHLOXQJ�PDFKW� VLFK� DXFK�
DXI� GHQ� )OlFKHQJU|�HQ� EHPHUNEDU�� LQ� GHQ� HLQ]HOQHQ�*HPHLQGHQ� GHU� )RUVWEHWULHEVJHPHLQ�
VFKDIW�OLHJW�GLH�GXUFKVFKQLWWOLFKH�*UXQGVW�FNVJU|�H�GHV�3ULYDWZDOGHV�]ZLVFKHQ����� KD�LQ�%DG�
.LVVLQJHQ� XQG� ���� KD� LQ� 5|GHOPDLHU� �)%*�1(6� ������� ,Q� GHU� JHVDPWHQ� )RUVWEHWULHEVJH�
PHLQVFKDIW�VLQG�3ULYDWZDOGIOlFKHQ�VRPLW�GXUFKVFKQLWWOLFK�QXU������KD�JUR���

7DEHOOH�����:DOGEHVLW]DUWHQ�XQG�LKUH�SUR]HQWXDOH�9HUWHLOXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�
5K|Q�VRZLH�LQ DQWHLOLJ�LQ�GHQ�/lQGHUJHELHWHQ �4XHOOH��*(2,1)250$7,2166<67(0(�%559 62:,(�)25679(5�
:$/781*(1�������

%5�%D\HU��5K|Q %5�+HVV��5K|Q %5�7K�U��5K|Q
%5�5K|Q�

JHVDPW

6WDDWVZDOG ���� ���� ���� ����

.RPPXQDO� XQG�

.|USHUVFKDIWVZDOG
���� ���� ���� ����

3ULYDWZDOG �� �
��� �*UR�SULYDW�

ZDOG�
���� ����

%XQGHVIRUVW � � � � ��� ���

VRQVWLJHU�:DOG ������ �� � �����7UHXKDQG� ����

=XU� HIIL]LHQWHUHQ� %HZLUWVFKDIWXQJ� GHU�:lOGHU� XQG� ]XU� RSWLPDOHQ� 9HUPDUNWXQJ� GHV�+RO]HV�
VLQG� LQ� 7K�ULQJHQ� )RUVWEHWULHEVJHQRVVHQVFKDIWHQ�� LQ� +HVVHQ� XQG� %D\HUQ� )RUVWEHWULHEVJH�
PHLQVFKDIWHQ� DOV� =XVDPPHQVFKOXVV� YRQ� .RPPXQDO� XQG� 3ULYDWZDOG� DXI� IUHLZLOOLJHU� %DVLV�
JHJU�QGHW�ZRUGHQ�

(FKWH�:DOGJHQRVVHQVFKDIWHQ��*HPHLQGHJOLHGHUYHUP|JHQ��*HPHLQVFKDIWVZDOGXQJHQ�VLQG�LP�
JHULQJHUHQ�8PIDQJ� LP�81(6&2�%LRVSKlUHQUHVHUYDW� YHUWUHWHQ��+LHUEHL� KDQGHOW� HV� VLFK�XP�
DOWUHFKWOLFKH�.|USHUVFKDIWHQ��GHUHQ�0LWJOLHGHU�PHLVW� HLQHQ� LGHHOOHQ�:HUW� DQ�GHP�:DOG�KD�
EHQ�� ,Q� %D\HUQ� EHVWHKHQ� QRFK� ]HKQ DOWUHFKWOLFKH� :DOGN|USHUVFKDIWHQ� PLW� ]XVDPPHQ�
���������KD�:DOGEHVLW]�

:DOGEHZLUWVFKDIWXQJ

'HU�EHZLUWVFKDIWHWH�:DOG�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�VWHOOW�PLW������DQ�GHU�*H�
VDPWIOlFKH�HLQH�ZHVHQWOLFKH�5HVVRXUFH�GDU��

(LQH�:DOGEHZLUWVFKDIWXQJ� QDFK�|NRORJLVFKHQ�*UXQGVlW]HQ� LVW� ELVKHU� QLFKW� IOlFKHQGHFNHQG�
XPJHVHW]W�� ,P�5DKPHQ� GHU� *HPHLQZRKOYHUSÀLFKWXQJ�ZHUGHQ� EHL� GHU� %HZLUWVFKDIWXQJ� GHV�
6WDDWVZDOGHV� 0D�QDKPHQ� ]XP� $UWHQ� XQG� /HEHQVUDXPVFKXW]� HLQEH]RJHQ�� ,P� =XJH� GHV�
:DOGXPEDXV�ZLUG�HLQ�JUR�HU�%HLWUDJ�]XU�9HUEHVVHUXQJ�GHU�:LGHUVWDQGV� XQG�$QSDVVXQJVIl�
KLJNHLW�GHV�:DOGHV�JHOHLVWHW��XP�GLH�:lOGHU�± DXFK�LP�+LQEOLFN�DXI�GHQ�.OLPDZDQGHO�± I�U�
QDFKIROJHQGH�*HQHUDWLRQHQ�]X�HUKDOWHQ��

=XVlW]OLFK� ZXUGHQ� GXUFK� GLH� %LRGLYHUVLWlWVVWUDWHJLHQ� GHU� /lQGHU� �%$<6708* ������
+08./9�������70/)81������ GLH�%HODQJH�GHV�1DWXUVFKXW]HV�LQ�GHQ�|IIHQWOLFKHQ�:lOGHUQ�
JHVWlUNW��'LH�KHUDXVJHKREHQH�%HGHXWXQJ�GHV�:DOGHV�DOV�QDWXUQDKHU�/HEHQV� XQG�5�FN]XJV�
UDXP�¿QGHW�LQ�=XNXQIW�EHL�GHU�,QDQVSUXFKQDKPH�YRQ�:DOGÀlFKHQ�EHVRQGHUH�%HU�FNVLFKWL�
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JXQJ��0LW�QDWXUQDKHQ�:DOGEDXPHWKRGHQ�KDW�GLH�)RUVWZLUWVFKDIW�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�
.RQ]HSWH�HQWZLFNHOW��GHQ�*UDG�GHU�1DW�UOLFKNHLW�DXI�GHU�JHVDPWHQ�:DOGIOlFKH�]X�I|UGHUQ��,Q�
+HVVHQ�ZLUG�GLH�Ä/HLWOLQLH�1DWXUVFKXW]³�IUHLZLOOLJ�DXFK�LQ�7HLOHQ�GHV�.|USHUVFKDIWV� XQG�3UL�
YDWZDOGHV�XPJHVHW]W�

(LQ� ZHVHQWOLFKHV� ,QVWUXPHQW� I�U� GLH� .RQWUROOH� GHU� %HZLUWVFKDIWXQJ� LVW� GLH� )RUVWHLQULFK�
WXQJ��GLH�PLWWHOIULVWLJH�%HWULHEVSODQXQJ��6LH�EHLQKDOWHW�GLH�(UIDVVXQJ�GHV�:DOG]XVWDQGHV��GLH�
(UIROJVSU�IXQJ GHU�LP�YHUJDQJHQHQ�)RUVWHLQULFKWXQJV]HLWUDXP�GXUFKJHI�KUWHQ�0D�QDKPHQ�
XQG�VHW]W�GLH�IRUVWOLFKH�3ODQXQJ�I�U�GDV�IROJHQGH�-DKU]HKQW�IHVW��*HQHUHOO�VLQG�GLH�%HWULHEV�
SOlQH�YRQ�)RUVWVDFKYHUVWlQGLJHQ�DXI]XVWHOOHQ��'LH�NRPPXQDOHQ�:lOGHU�LQ�%D\HUQ�EUDXFKHQ�
HLQHQ� )RUVWZLUWVFKDIWVSODQ� EHL� HLQHU� )OlFKHQJU|�H� YRQ�PHKU� DOV� ���� KD�� .OHLQHUH� %HWULHEH�
�XQWHU� ���� KD�� DUEHLWHQ� DXI� GHU� *UXQGODJH� YRQ� )RUVWEHWULHEVJXWDFKWHQ�� )�U�:lOGHU� XQWHU�
��+HNWDU�*U|�H�HQWIlOOW�GLH�9HUSIOLFKWXQJ��,Q�7K�ULQJHQ�EHVWHKW�I�U�.|USHUVFKDIWVZDOGXQJHQ�
ELV����KD�*U|�H�GLH�0|JOLFKNHLW�GHU�$XIVWHOOXQJ�HLQHV�YHUHLQIDFKWHQ�%HWULHEVSODQV��)�U�3UL�
YDWZDOGEHVLW]HU��)OlFKH�!����KD��PXVV�HEHQIDOOV�HLQ�YHUHLQIDFKWHU�%HWULHEVSODQ�HUVWHOOW�ZHU�
GHQ��)�U�GHQ�6WDDWVZDOG�XQG�DXI�:XQVFK�DXFK�I�U�DQGHUH�:DOGEHVLW]HU�ZHUGHQ�DXFK�%LRWRSH��
7RWKRO]��+RUVWVWDQGRUWH��4XHOOHQ�XQG�%HVRQGHUKHLWHQ�GDUJHVWHOOW�

'LH� HQWVSUHFKHQGHQ� (UKHEXQJV]HLWUlXPH� OHJHQ� GLH� MHZHLOLJHQ� /lQGHU� IHVW�� )�U� GLH�:lOGHU�
GHU�|IIHQWOLFKHQ�+DQG� �6WDDWV� XQG�.RPPXQDOZlOGHU�� VLQG�GLH�)RUVWHLQULFKWXQJHQ� LQ�DOOHQ�
GUHL� %XQGHVOlQGHUQ YHUSIOLFKWHQG� XQG�ZHUGHQ� LP� =HKQMDKUHVUK\WKPXV� GXUFKJHI�KUW�� $XI�
JUXQG�GHU�(LJHQWXPVDQWHLOH�YRQ�.RPPXQDO� XQG�6WDDWVZDOG�LVW�YRQ�HLQHU�+|KH�GHU�(LQULFK�
WXQJ�LQ �����GHU�:lOGHU LP�81(6&2�%LRVSKlUHQUHVHUYDW DXV]XJHKHQ�

'LH� (UQWH� GHV� +RO]HV� ZLUG� LQ]ZLVFKHQ� LQVEHGRQGHUH� LQ� QDGHOKRO]GRPLQLHUWHQ� %HVWlQGHQ
YROOPHFKDQLVLHUW�PLW� +DUYHVWHUQ��+RO]YROOHUQWHUQ XQG�5�FNH]�JHQ� GXUFKJHI�KUW�� 'DGXUFK�
NRQQWH�QLFKW�QXU�GLH�3URGXNWLYLWlW�VRQGHUQ�DXFK�GLH�6LFKHUKHLW�GHU�LP�:DOG�DUEHLWHQGHQ 3HU�
VRQHQ�LQVEHVRQGHUH�EHL�JHIlKUOLFKHQ�5DKPHQEHGLQJXQJHQ�± :LQGZXUI��6FKQHHEUXFK�± ZH�
VHQWOLFK�HUK|KW�ZHUGHQ��=XU�5HGX]LHUXQJ�GHU�)DKUEHZHJXQJHQ� LQ�GHU�)OlFKH�ZHUGHQ�V\VWH�
PDWLVFK�5�FNHJDVVHQ�DQJHOHJW��7URW]GHP�PDFKW�GDV�WHLOZHLVH�KRKH�*HZLFKW�GHU�HLQJHVHW]WHQ�
0DVFKLQHQ�DXFK�EHL�5DG�.HWWH�%HUHLIXQJ�HLQH�VWULNWH�5�FNVLFKWQDKPH�DXI�GLH�ZHWWHUEHGLQJWH�
7UDJIlKLJNHLW� GHV� %RGHQV� HUIRUGHUOLFK� 'LH� 8PVHW]XQJ� GLHVHU� 9RUJDEHQ� LVW� DOOHUGLQJV� DXI�
*UXQG� GHV� VWDUNHQ 7HUPLQ� E]Z�� .RVWHQGUXFNV EHL� EHDXIWUDJWHQ� 5�FNHXQWHUQHKPHQ� QLFKW�
LPPHU�JHZlKUOHLVWHW�

=HUWLIL]LHUXQJ

=HUWLIL]LHUXQJ� LQ� GHU� )RUVWZLUWVFKDIW� LVW� HLQ� ,QVWUXPHQW�� XP� ZLFKWLJH� 1DFKKDOWLJNHLWVVWDQ�
GDUGV� EHL� GHU�:DOGEHZLUWVFKDIWXQJ� ]X� JDUDQWLHUHQ�� 6LH� GLHQW� DOV� .HQQ]HLFKQXQJ� I�U� ZLUW�
VFKDIWOLFK��VR]LDO�XQG�|NRORJLVFK�QDFKKDOWLJ�HU]HXJWH�3URGXNWH�GHV�:DOGHV�

,Q� 'HXWVFKODQG� JLEW� HV� GHU]HLW� PHKUHUH :DOG]HUWLIL]LHUXQJVV\VWHPH�� YRQ� GHQHQ� GDV 3UR�
JUDPPH� IRU� WKH�(QGRUVHPHQW�RI�)RUHVW�&HUWLILFDWLRQ�6FKHPHV� �3()&� XQG�GDV�)RUHVW�6WH�
ZDUGVKLS�&RXQFLO� �)6&� GLH�JU|�WHQ�VLQG��%HLGH�=HUWLIL]LHUXQJHQ� OHJHQ�:HUW�DXI�GLH�'RNX�
PHQWDWLRQ� XQG� GHU� 9HUEHVVHUXQJ� GHU� QDFKKDOWLJHQ� :DOGEHZLUWVFKDIWXQJ�� 'LH� (LQKDOWXQJ�
GHILQLHUWHU�6WDQGDUGV�ZLUG�GXUFK�UHJHOPl�LJH�hEHUSU�IXQJHQ�LQ�GHQ�]HUWLIL]LHUWHQ�%HWULHEHQ�
HUUHLFKW�
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'DV�LQ 'HXWVFKODQG�DP�ZHLWHVWHQ�YHUEUHLWHWH�=HUWLILNDW�LVW�3()&��(V�ZXUGH�XUVSU�QJOLFK�DOV�
HXURSlLVFKHV�6\VWHP�JHJU�QGHW�XQG� LVW�KHXWH�HLQH�JOREDOH�2UJDQLVDWLRQ�PLW�GHP�=LHO�HLQHU�
ZHOWZHLW�QDFKKDOWLJHQ�)RUVWZLUWVFKDIW��'LH�(LQKDOWXQJ�GHU�3()&�6WDQGDUGV�ZLUG�GXUFK�XQDE�
KlQJLJH�=HUWLIL]LHUHU��EHUSU�IW�

+LQWHU�GHP�=HUWLIL]LHUXQJVV\VWHP�)6&�VWHKW�HLQ�LQWHUQDWLRQDO�WlWLJHU�SULYDWUHFKWOLFKHU�9HUHLQ�
]XU�)|UGHUXQJ�HLQHU�YHUDQWZRUWXQJVYROOHQ�XQG�QDFKKDOWLJHQ�:DOGEHZLUWVFKDIWXQJ�XQG�ZLUG�
LQ� HUVWHU� /LQLH� YRQ� GHQ�8PZHOW� XQG�1DWXUVFKXW]RUJDQLVDWLRQHQ� JHWUDJHQ�� $XFK� KLHU�ZLUG�
HLQH� XPZHOWJHUHFKWH�� VR]LDO� YHUWUlJOLFKH� XQG� |NRQRPLVFK� VLQQYROOH� %HZLUWVFKDIWXQJ� GHU�
:lOGHU� JHI|UGHUW�� -lKUOLFKH�.RQWUROOHQ� VWHOOHQ�GLH�(LQKDOWXQJ�GHU�QDWLRQDOHQ�6WDQGDUGV� VL�
FKHU�

,Q�%D\HUQ�XQG�7K�ULQJHQ VLQG�GLH�6WDDWVZlOGHU�3()&�]HUWLIL]LHUW��'LH�KHVVLVFKHQ�6WDDWVZDOG�
IOlFKHQ�GHU�5K|Q�VLQG�VHLW������)6&�]HUWLIL]LHUW��hEHU�GLH�$UW�GHU�=HUWLIL]LHUXQJ�HQWVFKHLGHW�
GHU�)OlFKHQHLJHQW�PHU�

,Q�GHU�WK�ULQJHU 5K|Q�VLQG�FD�������GHU�:DOGIOlFKHQ���EHU�DOOH�(LJHQWXPVYHUKlOWQLVVH KLQ�
ZHJ��3()&�]HUWLIL]LHUW��LQ�GHU�KHVVLVFKHQ�5K|Q�!������GHU�QLFKW�VWDDWOLFKHQ�:DOGIOlFKHQ�

,Q� %D\HUQ� VLQG� GLH� /DQGHV��� %XQGHV� XQG� .RPPXQDOZDOGIOlFKHQ� 3()&�]HUWLIL]LHUW�� -HGHU
3ULYDWZDOGEHVLW]HU�RGHU�MHGH�.RPPXQH��GLH�LQ�HLQH�)RUVWEHWULHEVJHPHLQVFKDIW��)%*��HLQWUH�
WHQ� ZLOO�� YHUSIOLFKWHW VLFK�� QDFK� 3()&�.ULWHULHQ� ]X� ZLUWVFKDIWHQ�� 'LH� )%*V� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�%D\HUQ�VLQG�3()&�]HUWLIL]LHUW�

&OXVWHU�)RUVW�	�+RO]

'LH� :lOGHU� OHLVWHQ� DOV� $UEHLWVSODW]� XQG� 5RKVWRIIOLHIHUDQW� HLQHQ� ZLFKWLJHQ� %HLWUDJ� I�U� GLH�
:LUWVFKDIWVNUDIW�± JHUDGH�LQ�GHU�OlQGOLFKHQ�5HJLRQ��'DV�&OXVWHU�)RUVW�	�+RO]�YHUELQGHW�DOOH�
UHOHYDQWHQ� :LUWVFKDIWVEHUHLFKH�� GLH� PLW� XQG� YRP�:DOG� OHEHQ�� 'D]X� ]lKOHQ� GLH� )RUVWZLUW�
VFKDIW��GLH�6lJHZHUNH�XQG�DQGHUH�KRO]YHUDUEHLWHQGH�%HWULHEH�VRZLH�GDV�+RO]KDQGZHUN��3D�
SLHUZLUWVFKDIW�XQG�GLH�0|EHOLQGXVWULH��

1DFKGHP� GLH� %HVFKlIWLJXQJVVWDWLVWLNHQ� GLH� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� DXV�
/DQG� XQG� )RUVWZLUWVFKDIW� ]XVDPPHQIDVVHQ� �YJO�� $EELOGXQJ� $QK��� XQG� 7DEHOOH� $QK�����
N|QQHQ� GLH� %HVFKlIWLJXQJVHIIHNWH� GHU� )RUVWZLUWVFKDIW� QXU� VHKU� �EHUVFKOlJLJ� HUPLWWHOW� ZHU�
GHQ��1DFK�$QJDEHQ�GHV�)RUVWEHWULHEV�%DG�%U�FNHQDX�KlQJW�DQ�GHU�3URGXNWLRQ�YRQ����� IP�
+RO]�PLW�DOOHQ�XQPLWWHOEDUHQ�XQG�PLWWHOEDUHQ�$UEHLWVSODW]HIIHNWHQ�HLQ�9ROO]HLW�$UEHLWVSODW]��
%HL� HLQHU� SRWHQ]LHOO� ZLUWVFKDIWOLFK� QXW]EDUHQ� :DOGIOlFKH� LP� 81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q������ ��.HUQ]RQHQ�DEJH]RJHQ��YRQ�UXQG��������KD�XQG�HLQHP�QDFKKDOWLJHQ�+LHEVVDW]�
YRQ� ���� IP�KD� X�� -DKU� �+LHEVVDW]� GHV� )%� %DG� %U�FNHQDX�� OLH�HQ� VLFK� MlKUOLFK� LQVJHVDPW
��������IP�+RO]�HUQWHQ��1DFK�GHP�R� J��9HUKlOWQLV�HQWVSUlFKH�GDV�������$UEHLWVSODW]lTXL�
YDOHQWHQ��=XP�9HUJOHLFK�ZDUHQ������LQ�GHQ�5K|Q�/DQGNUHLVHQ��*HVDPW��QLFKW�QXU�81(6&2�
%LRVSKlUHQUHVHUYDW�*HPHLQGHQ�� ������ VR]LDOSIOLFKWLJ� %HVFKlIWLJWH� LQ� /DQG� XQG� )RUVWZLUW�
VFKDIW�XQG�)LVFKHUHL�UHJLVWULHUW��YRQ�GHQHQ�GHU��EHUZLHJHQGH�7HLO�GHU�/DQGZLUWVFKDIW�]X]X�
UHFKQHQ�VHLQ�G�UIWH��YJO�7DEHOOH�����6������2EZRKO�GLH�$Q]DKO�GHU�6R]LDOYHUVLFKHUXQJVSIOLFK�
WLJHQ�LQ�GLHVHP�%HUHLFK�QLFKW�GLH�*HVDPW]DKO�DOOHU�LP�&OXVWHU�)RUVW�	�+RO]�$UEHLWHQGHQ�ZLH�
GHUJLEW��ZHLVHQ�GLHVH�=DKOHQ�GDUDXI�KLQ� GDVV�HLQ�JUR�HU 7HLO�GHU�DQ�GLH�+RO]SURGXNWLRQ�DXV�
GHP� 81(6&2�%LRVSKlUHQUHVHUYDW� JHEXQGHQHQ� :HUWVFK|SIXQJ� QLFKW� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�JHQHULHUW�ZLUG�
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:DOG�XQG�.OLPD��ZDQGHO�

:DOG�XQG�)RUVWZLUWVFKDIW�VLQG�EHVRQGHUV�YRQ�9HUlQGHUXQJHQ GHU�%RGHQ� XQG�.OLPDIDNWRUHQ
DEKlQJLJ��'DV�3KlQRPHQ�GHV�.OLPDZDQGHOV� LQ�GHU�5HJLRQ�LVW� LQ ,����� EHVFKULHEHQ��,P�)RO�
JHQGHQ�VROO�DXI�GLH�.OLPDIROJHQ�HLQJHJDQJHQ�ZHUGHQ�

'LH�YHUVFKLHGHQHQ�%DXPDUWHQ�VWHOOHQ�XQWHUVFKLHGOLFKH�$QIRUGHUXQJHQ�DQ�6WDQGRUW��%HZLUW�
VFKDIWXQJ��$XIWUHWHQ�YRQ�6FKDGRUJDQLVPHQ��(LQWUlJHQ�YRQ�/XIWVFKDGVWRIIHQ XQG�.OLPD E]Z��
:LWWHUXQJ��XP�RSWLPDO�JHGHLKHQ�XQG�VLFK�JHJHQ�EHU�NRQNXUULHUHQGHQ�$UWHQ�GXUFKVHW]HQ�]X�
N|QQHQ��9HUlQGHUXQJHQ�ZLUNHQ�VLFK�DXI�GLH�%DXPDUWHQ�XQWHUVFKLHGOLFK�DXV�XQG�SUlJHQ�GD�
PLW� GLH� )RUVWZLUWVFKDIW�� ,P� Ä5HNRUGVRPPHU ����³� ZDU� HUVWPDOLJ� VHLW� 'XUFKI�KUXQJ� GHU�
EXQGHVZHLWHQ�:DOG]XVWDQGVHUKHEXQJ�QLFKW�GLH�6FKDGVWRIIEHODVWXQJ��VRQGHUQ�GLH�:LWWHUXQJ�
GHU� EHVWLPPHQGH� )DNWRU�� GHU� ]XU� 9HUVFKOHFKWHUXQJ� GHV�:DOG]XVWDQGV� JHI�KUW� KDW� �%$<67�
08*9 HW�DO� ������������$EKlQJLJ�YRP�$XVPD��XQG�YRQ�GHU�*HVFKZLQGLJNHLW��PLW�GHU�VLFK�
$XVZLUNXQJHQ� YROO]LHKHQ�� I�KUW� GLH� .OLPDlQGHUXQJ� ]X� ]XVlW]OLFKHQ� 5LVLNHQ� I�U� GHQ�:DOG�
�'):5 (� 9� ������

'LH� :XFKV]RQHQ� GHU� %DXPDUWHQ� ZHUGHQ� X�D�� �EHU� 7HPSHUDWXUJUHQ]ZHUWH� IHVWJHOHJW�� 'LH�
5K|Q EHILQGHW� VLFK� KHXWH� LQ� ZHVHQWOLFKHQ� 7HLOHQ� LP %HUHLFK� GHU� 8QWHUHQ� XQG� 2EHUHQ�
%XFKHQ�=RQH� �%$<6708*9 HW� DO� ������ ���II����0LW� GHQ� DEVHKEDUHQ�.OLPDYHUlQGHUXQJHQ�
ZLUG�GLH�5K|Q�]XQHKPHQG�LQ�GLH�2EHUH� XQG�8QWHUH�%XFKHQ�0LVFKZDOG]RQH�JHUDWHQ��LQ�GHU�
GLH�%XFKH�GLH�EHL�:HLWHP�GRPLQLHUHQGH�%DXPDUW� LVW��6LH�ZLUG� LQ�GHU�PRQWDQHQ�6WXIH�QRFK�
PHKU�DQ�:XFKV� XQG�.RQNXUUHQ]NUDIW�JHJHQ�EHU�DQGHUHQ�%DXPDUWHQ�ZLH�GHU�)LFKWH�JHZLQ�
QHQ��

%HVRQGHUV� HPSILQGOLFK� JHJHQ�EHU� HLQHU� 7HPSHUDWXUHUK|KXQJ� LVW� GLH� )LFKWH�� 6LH� EHYRU]XJW�
IHXFKWH��N�KOH�6WDQGRUWH�XQG�LVW�GDKHU�ZHQLJ�WURFNHQKHLWV� XQG�KLW]HWROHUDQW��'D�GLH�)LFKWH�
DXIJUXQG�LKUHU�JXWHQ�:XFKVOHLVWXQJ�DXFK�LQ�GHU�5K|Q�DX�HUKDOE�LKUHU�QDW�UOLFKHQ�6WDQGRUWH�
DQJHEDXW� ZLUG�� LVW� VLH� RIW� VFKRQ� KHXWH� DQ� GHU� *UHQ]H� LKUHV� 7ROHUDQ]EHUHLFKV DQJHODQJW�
�%$<6708*9 HW�DO� ����� ���II����=XVlW]OLFK�LVW�GLH�)LFKWH�EHVRQGHUV�DQIlOOLJ�JHJHQ�EHU�GHQ�
LQGLUHNWHQ� $XVZLUNXQJHQ� GHV� .OLPDZDQGHOV� ZLH� %RUNHQNlIHU�.DODPLWlWHQ� XQG� 6FKlGHQ�
GXUFK�([WUHPHUHLJQLVVH�ZLH�:LQGZXUI��

'LH�:DOG�.LHIHU�DOV�HLQH�ZHLWHUH�LQ�GHU�5K|Q�YHUEUHLWHWH�1DGHOEDXPDUW�LVW�HLQH�DQ�NRQWLQHQ�
WDOHV�.OLPD�DQJHSDVVWH�%DXPDUW��'DV�KHL�W��VLH�LVW�DQ�6RQGHUVWDQGRUWH�RGHU�WURFNHQH�3HULR�
GHQ�DQJHSDVVW��$OOHUGLQJV�YHUWUlJW�GLH�.LHIHU�NHLQH�ZDUP�IHXFKWHQ�:LQWHU��ZLH�VLH�LQ�=XNXQIW�
KlXILJHU�DXIWUHWHQ�ZHUGHQ�

(LQKHUJHKHQG�PLW�GHU�9HUlQGHUXQJ�GHU�.OLPDSDUDPHWHU�VWLHJHQ�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�
GLH�6FKlGLJXQJHQ�YHUVFKLHGHQHU�%DXPDUWHQ�GXUFK�.DODPLWlWHQ�(LQ�8PGHQNHQ�EH]�JOLFK�GHU�
%DXPDUWHQ]XVDPPHQVHW]XQJ�LP�+LQEOLFN�DXI�GHQ�.OLPDZDQGHO�ZLUG�XQDEGLQJEDU�VHLQ��0LW�
WHOV� :DOGXPEDXPD�QDKPHQ� ZLH� 3IODQ]XQJHQ� XQG� 1DWXUYHUM�QJXQJ� VROOHQ� VWDQGRUWDQJH�
SDVVWH� 0LVFKZDOGEHVWlQGH� HUUHLFKW� ZHUGHQ�� GLH� WURW]� JOREDOHU� .OLPDYHUlQGHUXQJHQ� HLQH�
QDFKKDOWLJH�IRUVWOLFKH�1XW]XQJ�JHZlKUOHLVWHQ�

(LQ� ZHLWHUHU� $VSHNW� LP�+LQEOLFN� .OLPDZDQGHO� LVW� GLH�(QHUJLHZHQGH�� +RO]� LVW� HLQ� QDFK�
ZDFKVHQGHU�5RKVWRII�PLW�HLQHP�EUHLWHQ�9HUZHQGXQJVVSHNWUXP�YRQ�VWRIIOLFKHU�XQG�HQHUJHWL�
VFKHU�9HUZHQGXQJ��+RO]�KDW�JHJHQ�EHU�gO�XQG�*DV�GHQ�9RUWHLO��ULVLNRDUP�XQG�LP�9HUJOHLFK�
]X�HQHUJLHLQWHQVLYHQ�6WRIIHQ�NOLPDIUHXQGOLFK�HU]HXJW�]X�ZHUGHQ��JOHLFK]HLWLJ�&2��QHXWUDO�]X�
YHUEUHQQHQ��'XUFK�RUWVQDKH�9HUI�JEDUNHLW�XQG�GDPLW�HLQKHUJHKHQGH�JHULQJH�7UDQVSRUWNRV�
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WHQ�ZHUGHQ�GLH�UHJLRQDOHQ�:LUWVFKDIWVNUHLVOlXIH�XQWHUVW�W]W��GLH�:HUWVFK|SIXQJ�YHUEOHLEW�LQ�
GHU�5HJLRQ�

'XUFK� GLH .RKOHQVWRIIVSHLFKHUXQJ� �.RKOHQVWRIIVHQNH�� LQ� GHQ�:lOGHUQ�� GHQ� (UVDW]� IRVVLOHU�
(QHUJLHWUlJHU� XQG� GXUFK� (LQODJHUXQJ� YRQ� .RKOHQVWRII� LQ� ODQJOHELJHQ�+RO]SURGXNWHQ� NDQQ�
&2��)UHLVHW]XQJ�YHUPLHGHQ�E]Z��JHVHQNW�ZHUGHQ��'LH�3RWHQ]LDOH�GHU�KHLPLVFKHQ�:lOGHU�]XU�
9HUEHVVHUXQJ�GHV�.OLPDVFKXW]HV �EHU�GLH�1XW]XQJ�YRQ�+RO]�ZHUGHQ�DNWXHOO�QRFK�QLFKW�
�EHUDOO�XQG�YROOVWlQGLJ�DXVJHVFK|SIW��

������ -DJG LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q

'LH� -DJG� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� VWHOOW� HLQHQ� ZLFKWLJHQ� 7HLO� GHU� KHXWLJHQ�
/DQGQXW]XQJ� GDU�� 6LH� EHU�KUW� GLH� )OlFKHQ� GHU�/DQG� XQG�)RUVWZLUWVFKDIW��'LH� H[WUHP� YHU�
]ZHLJWH�*HPHQJHODJH�]ZLVFKHQ�:DOG�XQG�2IIHQODQG� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�
VRZLH�GLH� VWUXNWXUHOOHQ�8QWHUVFKLHGH�YRQ�H[WHQVLYHU�*U�QODQGZLUWVFKDIW�ELV�KLQ� ]X� LQWHQVL�
YHP� $FNHUEDX� HUIRUGHUQ� HLQH� NRPSOH[H� %HWUDFKWXQJ� GHV� 7KHPDV�� $QGHUV� DOV� LQ� 1DWLRQDO�
SDUNV�LVW�HV�YRU�DOOHP�GLH�JHULQJH�'LVWDQ]�YRQ�)OlFKHQ�XQJHVW|UWHU�'\QDPLN��.HUQ]RQHQ��]X�
)OlFKHQ�GHU�JHUHJHOWHQ�/DQG� XQG�)RUVWZLUWVFKDIW�LQ�3IOHJH� XQG�(QWZLFNOXQJV]RQHQ� GHU EHL�
GHU�-DJGNRQ]HSWLRQ�5HFKQXQJ�JHWUDJHQ�ZHUGHQ�PXVV��,QVEHVRQGHUH�LQ�.HUQ]RQHQ��LQ�GHQHQ�
VLFK� 6FKZDU]� RGHU� 5RWZLOG� NRQ]HQWULHUHQ� NDQQ�� VLQG� UHYLHU�EHUJUHLIHQGH� :LOGWLHUPD�
QDJHPHQWNRQ]HSWH�Q|WLJ�

*HVHW]OLFKH�5DKPHQEHGLQJXQJHQ

'DV� -DJGUHFKW� XQG� GLH� ,QKDOWH� ]XU� -DJGDXV�EXQJ� ZHUGHQ� �EHU� GDV� %XQGHVMDJGJHVHW]�
�%-$*'*�� GHILQLHUW�� 'LH� /lQGHU� GHILQLHUHQ� GLH� *UXQGVlW]H� GHU� -DJG� XQG� -DJGDXV�EXQJ� LQ�
LKUHQ�/DQGHVMDJGJHVHW]HQ��'HU�*HVHW]HV]ZHFN�LVW�KLHUEHL�ÄHLQHQ�DUWHQUHLFKHQ�XQG�JHVXQGHQ�
:LOGEHVWDQG�LQ�HLQHP�DXVJHZRJHQHQ�9HUKlOWQLV�]X�VHLQHQ�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�]X�
HUKDOWHQ��GLH�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�GHV�:LOGHV�]X�VLFKHUQ�XQG�]X�YHUEHVVHUQ��%HHLQ�
WUlFKWLJXQJHQ� HLQHU� RUGQXQJVJHPl�HQ� ODQG��� IRUVW� XQG� ILVFKHUHLZLUWVFKDIWOLFKHQ� 1XW]XQJ�
GXUFK�GDV�:LOG�P|JOLFKVW�]X�YHUPHLGHQ��LQVEHVRQGHUH�VROO�GLH�%HMDJXQJ�GLH�QDW�UOLFKH�9HU�
M�QJXQJ�GHU�VWDQGRUWJHPl�HQ�%DXPDUWHQ�LP�:HVHQWOLFKHQ�RKQH�6FKXW]PD�QDKPHQ�HUP|J�
OLFKHQ�VRZLH�GLH�MDJGOLFKHQ�,QWHUHVVHQ�PLW�GHQ�VRQVWLJHQ�|IIHQWOLFKHQ�%HODQJHQ��LQVEHVRQGHUH�
PLW�GHQ�%HODQJHQ�GHU�/DQGHVNXOWXU��GHV�1DWXUVFKXW]HV�XQG�GHU�/DQGVFKDIWVSIOHJH�DXV]XJOHL�
FKHQ³��$UW����%$<-*��VLHKH�KLHU]X�DXFK�����7+-*������+-$*'*���,Q�GHQ�.HUQ]RQHQ�GHV�ED\HUL�
VFKHQ�7HLOV�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�ZLUG�GLH�-DJGDXV�EXQJ�GXUFK�UHJLRQDO�DQJH�
SDVVWH�:LOGWLHUPDQDJHPHQWNRQ]HSWH�JHUHJHOW ZHUGHQ��GLH GXUFK�GLH�-DJGDXV�EXQJVEHUHFK�
WLJWHQ�HUVWHOOW�XQG�YRQ�GHU�]XVWlQGLJHQ�XQWHUHQ�-DJGEHK|UGH�LP�(LQYHUQHKPHQ�PLW�GHU�K|KH�
UHQ�1DWXUVFKXW]EHK|UGH�JHQHKPLJW�ZHUGHQ �58)��������,Q�7K�ULQJHQ�UHJHOW�GLH�%LRVSKlUHQ�
UHVHUYDWHVYHURUGQXQJ�GDV�:LOGWLHUPDQDJHPHQW�

-DJGUHYLHUH�XQG�+HJHJHPHLQVFKDIWHQ

'LH�-DJG�XQWHUOLHJW�GHP�5HYLHUV\VWHP��ZHOFKHV�GLH�-DJGDXV�EXQJ�DQ�GHQ�*UXQG�XQG�%R�
GHQ�ELQGHW�� -HGHU�*UXQGHLJHQW�PHU� LVW� -DJGJHQRVVH�XQG�HQWVFKHLGHW� LP�=XVDPPHQVFKOXVV�
PLW�ZHLWHUHQ�(LJHQW�PHUQ��LQ�ZHOFKHU�)RUP�GLH�-DJG�DXVJH�EW�ZHUGHQ�VROO��
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$XI� VWDDWOLFKHQ�)OlFKHQ�ZLUG�GLH�-DJG�PHLVW� LQ�5HJLH�GHU�/lQGHU�GXUFKJHI�KUW� �5HJLHMDJG�
6WDDWVMDJGUHYLHUH���+DW�HLQ�*UXQGHLJHQW�PHU�HLQH�]XVDPPHQKlQJHQGH�)OlFKH�YRQ�PHKU
DOV����KD��7K�ULQJHQ� +HVVHQ���E]Z���������KD� �%D\HUQ�� VR�HQWVWHKW�HLQ�(LJHQMDJGUHYLHU��
%HL�HLQHU�0LQGHVWJU|�H�YRQ�����KD��+HVVHQ������KD��HQWVWHKW�HLQ�*HPHLQVFKDIWVMDJGEH�
]LUN�

'LH�-lJHU �EHUQHKPHQ�|NRORJLVFKH�VRZLH�NXOWXUHOOH�$XIJDEHQ�XQG�I|UGHUQ�GLH�(UKDOWXQJ�GHV�
MDJGOLFKHQ� %UDXFKWXPV��'LH� -DJGYHUElQGH� ]lKOHQ� ]X� GHQ� DQHUNDQQWHQ�1DWXUVFKXW]YHUElQ�
GHQ��*OHLFK]HLWLJ� VWHKW� GLH�-lJHUVFKDIW LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� VRZRKO DOV�
0RGHUDWRU��8PZHOWELOGQHU�GHU�|IIHQWOLFKHQ�+DQG�VRZLH�DOV 3DUWQHU�]XU�6HLWH��6LH�ZLUG�DQ�GHQ�
:LOGEHVWlQGHQ�XQG�HQWVWHKHQGHQ�6FKlGHQ JHPHVVHQ�� ,Q�YHUVFKLHGHQVWHQ�%LOGXQJVPRGXOHQ�
XQG�Ä:DOGVSD]LHUJlQJHQ³�ZLUG�YHUVXFKW��GDV�7KHPD�Ä-DJG³��EHVRQGHUV�6FK�OHUQ�ZLHGHU�Ql�
KHU�]X�EULQJHQ��XP�JHVHOOVFKDIWOLFKH�$N]HSWDQ]�]X�HUUHLFKHQ��

-DJG]HLWHQ�XQG�5HJHOXQJ�GHU�%HMDJXQJ

'LH� %XQGHVOlQGHU� N|QQHQ� DEZHLFKHQGH�-DJG]HLWHQ� LQ� GHQ�/DQGHVMDJGJHVHW]HQ E]Z��
-DJGYHURUGQXQJHQ IHVWOHJHQ��,Q�HUVWHU�/LQLH�RULHQWLHUHQ�VLFK�GLH�-DJG]HLWHQ�DQ�GHQ ZLOG�
ELRORJLVFKHQ�0D�JDEHQ��'LH� MDJGEDUHQ�:LOGDUWHQ� N|QQHQ� LQ� GHQ� HLQ]HOQHQ�%XQGHVOlQGHUQ�
XQWHUVFKLHGOLFK�EHVWLPPW�ZHUGHQ�

)�U�GLH�6WDDWVZDOGIOlFKHQ�LP�)UHLVWDDW�7K�ULQJHQ�OLHJW�HLQ�%HMDJXQJVNRQ]HSW YRU��+LHULQ�
ZLUG� GLH� ,QWHUYDOOMDJG� GHILQLHUW�� 'LH� -DJG� HUIROJW� LQ� GHQ� =HLWHQ� ��������������� ��������������
$X�HUKDOE�GLHVHU�=HLWHQ�KHUUVFKW�-DJGUXKH�± I�U�DOOH�:LOGDUWHQ��'LHV�NRPPW�GHU�%LRORJLH�GHV�
:LOGHV�LP�-DKUHVYHUODXI�HQWJHJHQ�

,Q� GHU� 5HJHO� ZHUGHQ� 'UHL�-DKUHV�$EVFKXVVSOlQH� LP� (LQYHUQHKPHQ� PLW� GHU� 8QWHUHQ�
-DJGEHK|UGH�HUVWHOOW�������7+-*�������+-$*'*���'LH�$EVFKXVV]DKOHQ�ZHUGHQ�QDFK�:LOGDUW��
*HVFKOHFKW�XQG�$OWHUVNODVVH�IHVWJHOHJW��+LHUEHL�ZHUGHQ�DOV�*UXQGODJH�I�U�GLH�IHVW]XVHW]HQGH�
+|KH�YRUUDQJLJ�GHU�=XVWDQG�GHU�9HJHWDWLRQ��LQVEHVRQGHUH�GLH�:DOGYHUM�QJXQJ�XQG�GHU�8P�
IDQJ� YRQ� 6FKlOVFKlGHQ��ZLH� DXFK�0RQLWRULQJHUJHEQLVVH� �EHU�GHQ�:LOGEHVWDQG� EHU�FNVLFK�
WLJW��'HU�-DJGDXV�EXQJVEHUHFKWLJWH�LVW�]XU�(UI�OOXQJ�GHV�$EVFKXVVSODQV�YHUSIOLFKWHW�

:LOGHQWZLFNOXQJ�XQG�LQYDVLYH�:LOGWLHUDUWHQ

'LH�%LRGLYHUVLWlW�GHU�/DQGVFKDIW�KDW� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�KRKHV�*HZLFKW��
*HUDGH�LQ�GHQ�9RJHOVFKXW]JHELHWHQ�QLPPW�GLH�-DJG�DXI�3UlGDWRUHQ�ZLH�)�FKVH�XQG�0DUGHU�
ZHLWHUKLQ�HLQH�EHVRQGHUH�3RVLWLRQ�I�U�GHQ�(UKDOW�YRQ�%RGHQEU�WHUQ�HLQ�

'LH�9LHO]DKO�GHU�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q YRUNRPPHQGHQ :LOGDUWHQ�VWHOOW�HLQH�
EHVRQGHUH�+HUDXVIRUGHUXQJ�GDU��GD�DXFK�]ZLVFKHQ�GHQ�:LOGDUWHQ�:HFKVHOEH]LHKXQJHQ�EH�
VWHKHQ� XQG� GLHVH� VLFK� JHJHQVHLWLJ� EHGLQJHQ�� (UK|KWH� XQG� VFKQHOO� VWHLJHQGH�:LOGEHVWlQGH�
EHGHXWHQ� I�U� GLH� -DJGDXV�EHQGHQ� HLQH� HUKHEOLFKH� +HUDXVIRUGHUXQJ� �]� %� 6FKZDU]ZLOG���
hEHUK|KWH�:LOGEHVWlQGH�I�KUHQ�LQ�GHU�5HJHO�]X�6FKlGHQ LQ�GHU�/DQG� XQG�)RUVWZLUWVFKDIW��

'DV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�EHKHUEHUJW�GLH�GHP�-DJGUHFKW�XQWHUOLHJHQGHQ�LQYD�
VLYHQ�$UWHQ�:DVFKElU�XQG0DUGHUKXQG��'LHVH�$UWHQ�KDEHQ�LQ�PDQFKHQ�*HELHWHQ�JUDYLH�
UHQGH�QHJDWLYH�(LQIO�VVH�DXI�GLH�5HSURGXNWLRQ�QLFKW�QXU�YRQ�%RGHQEU�WHUQ��I�U�GLH�GDV�81(�
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6&2�%LRVSKlUHQUHVHUYDW� WHLOZHLVH�EXQGHVZHLWH 9HUDQWZRUWXQJ� WUlJW��(LQ�JHPHLQVDPHV� OlQ�
GHU�EHUJUHLIHQGHV�3UlGDWRUHQNRQ]HSW OLHJW�ELVKHU�QLFKW�YRU��

'XUFK�]XQHKPHQGH�)UHTXHQWLHUXQJ�GHU�5DG� XQG�:DQGHUZHJH�]X�'lPPHUXQJV� XQG�1DFKW�
]HLWHQ�VRZLH�)UHL]HLWDNWLYLWlWHQ�ZLH�6FKQHHVFKXKZDQGHUQ RGHU�+XQGHVFKOLWWHQIDKUHQ�DEVHLWV�
DXVJHZLHVHQHU�:HJH�ZLUG�GDV�:LOG�JHVW|UW�XQG�LVW�GDGXUFK�VFKZHUHU�]X�EHMDJHQ�

:LOGYHUZHUWXQJ

'LH�-DJGDXV�EXQJ�GLHQW�DXFK�]XU�%HUHLWVWHOOXQJ�KRFKZHUWLJHU��ELRORJLVFK�ÄJHZDFKVHQHU³�/H�
EHQVPLWWHO��'HU�'DFKPDUNH�5K|Q�H��9��VWHOOW�GDKHU�DXFK�I�U�:LOGEUHW�HLQH�=HUWLIL]LHUXQJ�]XU�
9HUI�JXQJ��GLH�ZHQQ�DXFK�VSlUOLFK��VR�GRFK�]XQHKPHQG�XPJHVHW]W�ZLUG��]��%��:LOGYHUPDUN�
WXQJVLQLWLDWLYH�PLW�.�KO� XQG�=HUOHJHUlXPHQ�DP�6LPRQVKRI�EHL�%DVWKHLP��%<���)RUVWYHUZDO�
WXQJ� 5XSERGHQ� *PE+� 	� &R�.*� PLW� QHX� HUULFKWHWHU�� (8�]XJHODVVHQHU� :LOGNDPPHU� LQ�
5XSERGHQ��=HLWORIV �%<����'LH�9HUZHUWXQJ�DOOHU�LQ�GHU�-DJG HU]HXJWHQ�3URGXNWH�VWHOOW�DNWXHOO�
LPPHU�QRFK�HLQH�VHKU�JUR�H�+HUDXVIRUGHUXQJ�GDU��'D]X�]lKOW�QLFKW�QXU�GLH�*HZLQQXQJ�YRQ�
KRFKZHUWLJHP�:LOGEUHW DOV� 1DKUXQJVPLWWHO�� VRQGHUQ� DXFK� GLH� 9HUZHUWXQJ� GHU� DQIDO�
OHQGHQ�5RKSURGXNWH�� ZLH� ]XP� %HLVSLHO� GLH� )HOOH� YRQ� HUOHJWHQ� 3UlGDWRUHQ� �]� %�� )XFKV��
:DVFKElU��� 'LH� ]XQHKPHQGH� 9HUVFKlUIXQJ� GHU� +\JLHQHYRUVFKULIWHQ� HUVFKZHUW� GLH� 'LUHNW�
YHUPDUNWXQJ�YRQ�:LOGEUHW�GXUFK�GLH�-lJHU�HUKHEOLFK��%HL�3ODQXQJHQ�EH]�JOLFK�GHU�9HUPDUN�
WXQJ�VLQG�]XVlW]OLFK�GLH�VDLVRQDO�VFKZDQNHQGHQ�=DKOHQ�I�U�:LOG�]X�EHU�FNVLFKWLJHQ��$EKlQ�
JLJNHLW�]X�-DJG]HLWHQ��

������ =XVDPPHQIDVVXQJ 7KHPHQIHOG�)RUVW�XQG�-DJG

)RUVWZLUWVFKDIW� XQG� :DOG� 'LH� JU|�WH� +HUDXVIRUGHUXQJ� I�U� GLH� :DOGEHZLUWVFKDIWXQJ� GHU�
QlFKVWHQ�-DKUH�XQG�-DKU]HKQWH�VWHOOHQ�GLH�)ROJHQ�GHV�.OLPDZDQGHOV�GDU��

'LH� SURJQRVWL]LHUWHQ� 9HUlQGHUXQJHQ� EHL� 1LHGHUVFKODJVYHUWHLOXQJ� XQG� 7HPSHUDWXU� ZHUGHQ�
JUDYLHUHQGH�$XVZLUNXQJHQ�DXI�GLH�:DOGEHZLUWVFKDIWXQJ�KDEHQ��

o GLH�9HJHWDWLRQV]HLW�YHUOlQJHUW�VLFK�PLW�VFKZHU�DEVFKlW]EDUHQ�)ROJHQ

o 'HU� NRQVHTXHQWH� XQG� V\VWHPDWLVFKH� 8PEDX� GHU� %DXPDUWHQ]XVDPPHQVHW]XQJ� KLQ� ]X�
HLQHU�NOLPDWROHUDQWHUHQ�%HVWRFNXQJ�DXV�YRUUDQJLJ�KHLPLVFKHQ�/DXEEDXPDUWHQ�KDW�3ULR�
ULWlW��'XUFK�:LQGZXUI�� 6FKQHHEUXFK� RGHU�.DODPLWlWHQ� EHVRQGHUV� JHIlKUGHWH�%HVWlQGH�
XQG�/DJHQ�KDEHQ�GDEHL�9RUUDQJ�

o 5HJHQUHLFKH��PLOGH�:LQWHU�ZHUGHQ�GLH�=HLWIHQVWHU�I�U�GLH�ERGHQVFKRQHQGH�%HZLUWVFKDI�
WXQJ�YRQ�/DXEKRO]EHVWlQGHQ�]XQHKPHQG�YHUNOHLQHUQ�

o 0LW�QHXHQ��ELVKHU�XQEHNDQQWHQ�RGHU�XQEHDFKWHWHQ .DODPLWlWHQ�LVW�]X�UHFKQHQ�

$XFK�LQ�GHU�5K|Q�PXVV�VWRIIOLFKH�9HUZHUWXQJ�GHV�+RO]HV�YRU�HQHUJHWLVFKH�9HUZHUWXQJ�JHKHQ��
%UHQQKRO]�OLHIHUW�GLH�:lUPH�]ZDU�NOLPDQHXWUDO��GDV�3RWHQ]LDO�DOV�ODQJIULVWLJHU�&2��6SHLFKHU�
EOHLEW�MHGRFK�ZHLWJHKHQG�XQJHQXW]W�

'LH�1XW]XQJVDQVSU�FKH�DQ�GHQ�:DOG�DOV�(UKROXQJVUDXP�ZHUGHQ�JHUDGH�LQ�GHU�5K|Q�PLW�GHU�
]HLW�FD�������0LR��%HVXFKHUQ�SUR�-DKU�]XQHKPHQ�

'LH�:HUWVFK|SIXQJVNHWWH� +RO]� H[LVWLHUW� LQ� GHU� 5K|Q� QXU� QRFK� XQYROOVWlQGLJ�� *UR�H� +RO]�
PHQJHQ�IOLH�HQ�DOV�XQYHUHGHOWHU�5RKVWRII�DXV�GHU�5HJLRQ�DE�
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-DJG� 'HU�JHVHW]OLFK�EHVWLPPWH�9RUUDQJ�:DOG�YRU�:LOG�EHNRPPW�LP�+LQEOLFN�DXI�GHQ�:DOG�
XPEDX� LQ�5LFKWXQJ�.OLPDWROHUDQ]�PLW�+LOIH�HLQKHLPLVFKHU�%DXPDUWHQ�QRFK�PHKU�*HZLFKW��
'LH�6FKDOHQZLOGEHVWlQGH�VLQG�VR�]X�EHMDJHQ��GDVV�DOOH�/DXEEDXPDUWHQ�HLQH�&KDQFH�DXI�DXV�
UHLFKHQGH�9HUM�QJXQJ�KDEHQ�

(LQH� VDFK� XQG� O|VXQJVRULHQWLHUWH�'LVNXVVLRQ� �EHU� GHQ� ]XN�QIWLJHQ�8PJDQJ�PLW�5RW� XQG�
6FKZDU]ZLOGEHVWlQGHQ�HUVFKHLQW��EHUIlOOLJ�

,P�.RQIOLNWIHOG�]ZLVFKHQ�-DJGDXV�EXQJ�XQG�)UHL]HLWQXW]XQJ VLQG�/|VXQJHQ�JHIUDJW��GLH�GHP�
:LOG�UlXPOLFK�XQG�]HLWOLFK�VW|UXQJVIUHLH�=RQHQ�DXVUHLFKHQGHU�*U|�H�]XU�9HUI�JXQJ�VWHOOW�

'DV� 3RWHQ]LDO� GHU� JDVWURQRPLVFKHQ� 3URILOLHUXQJ� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q�
GXUFK�NRQVHTXHQWH�:LOGYHUZHUWXQJ�HUVFKHLQW�QLFKW�DQQlKHUQG�HUVFK|SIW �6WLFKZRUW�%HZLUW�
VFKDIWXQJVNRQ]HSWH��


