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%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��%HLKHIW�����������)UDQNIXUW�DP�0DLQ������
+HVVLVFKH�0DJHUUDVHQ�
7KRPDV�*UHJRU
=XVDPPHQIDVVXQJ�� )�U� GLH� LQ� +HVVHQ� YRUNRPPHQGHQ� 0DJHUUDVHQDVVR]LDWLRQHQ� ZHU�GHQ�GLH�*OLHGHUXQJ� LQ�6XEDVVR]LDWLRQHQ� VRZLH�GLH�9HUEUHLWXQJ� LQ�GHQ�KHVVLVFKHQ�.UHL�VHQ� DQJHJHEHQ�� ,P� /LWHUDWXUYHU]HLFKQLV� ZHUGHQ� DOOH� EHNDQQWJHZRUGHQHQ� SXEOL]LHUWHQ�9HJHWDWLRQVDXIQDKPHQ�KHVVLVFKHU�0DJHUUDVHQ�DXIJHI�KUW�
/RZ�SURGXFWLYH�JUDVVODQG�LQ�+HVVH
6XPPDU\�� 7KLV� SDSHU� SUHVHQWV� D� FODVVLILFDWLRQ� RI� DVVRFLDWLRQV� ZLWKLQ� ORZ�SURGXFWLYH�JUDVVODQGV� RI� +HVVH� LQWR� VXEDVVRFLDWLRQV� DQG� WKHLU� GLVWULEXWLRQ� E\� GLVWULFW�� $OO� WKH����NQRZQ�SXEOLVKHG�UHOHYHV�RI� ORZ�SURGXFWLYH�JUDVVODQGV�IURP�WKH�VWDWH�RI�+HVVH�DUH�FLWHG�LQ�WKH UHIHUHQFH�OLVW�
7��*UHJRU��6LHEHUWVKRI����������6FKOLW]

�� (LQOHLWXQJ
'HQ� LP� IROJHQGHQ� EHKDQGHOWHQ� 3IODQ]HQJHVHOOVFKDIWHQ� LVW� JHPHLQVDP�� GD�� VLH�� ZHUGHQ��VLH� ODQGZLUWVFKDIWOLFK� JHQXW]W�� QXU� JHULQJH� (UWUlJH� YRQ�ZHQLJHU� DOV� ���'RSSHO]HQWQHUQ��� �'H]LWRQQHQ��7URFNHQPDVVH� LP� -DKU� HUEULQJHQ��3IODQ]HQVR]LRORJLVFK�XPID�W� GHU�%H�JULII�0DJHUUDVHQ� HLQH�9LHO]DKO� UHFKW� XQWHUVFKLHGOLFKHU�*HVHOOVFKDIWHQ�� ,Q� HLQHP�0HUN�PDO� VWLPPHQ� VLH� DEHU� DOOH� �EHUHLQ�� 6LH� VLQG� EHVWDQGVJHIlKUGHW��/DQGZLUWVFKDIWOLFKH� ,Q�WHQVLYLHUXQJ�� $XIIRUVWXQJ�� hEHUEDXXQJ�� $EJUDEXQJ� XQG� YRU� DOOHP�9HUEUDFKXQJ� KDEHQ�GLH� YHUVFKLHGHQHQ�0DJHUUDVHQW\SHQ� ]X� KRFKJUDGLJ� EHGURKWHQ�%LRWRSW\SHQ� LQ�0LWWHOHX�URSD�ZHUGHQ�ODVVHQ�
'DV�6SHNWUXP�GHU�LP�5DKPHQ�GHV�KHVVLVFKHQ��%LRWRSV�GHV�-DKUHV�������EHU�FNVLFKWLJ�WHQ� *HVHOOVFKDIWHQ� XPID�W� DXVVFKOLH�OLFK� DQWKURSRJHQH� 5DVHQJHVHOOVFKDIWHQ�� GLH� YRQ�DXVGDXHUQGHQ�NUDXWLJHQ�3IODQ]HQ�� YRU�DOOHP�*UlVHUQ��EHKHUUVFKW�ZHUGHQ��1LFKW�EHU�FN�
� YHUlQGHUWH�)DVVXQJ�HLQHV�DXI�GHU�7DJXQJ��6FKXW]�KHVVLVFKHU�0DJHUUDVHQ��DP�������������LQ�0DUEXUJJHKDOWHQHQ�9RUWUDJHV



��
VLFKWLJW� ZHUGHQ� =ZHUJVWUDXFKKHLGHQ� VRZLH� QDW�UOLFKHUZHLVH� HQWVWDQGHQH� 0DJHUUDVHQ��VHKU� IODFKJU�QGLJHU� RGHU� IHLQHUGHDUPHU� 6WDQGRUWH�� DXFK� ZHQQ� GLHVH� *HVHOOVFKDIWHQ�|NRORJLVFK� ZLH� DXFK� IORULVWLVFK� JUR�H� bKQOLFKNHLW� ]X� GHQ� DQWKURSRJHQHQ� 0DJHUUDVHQ�KDEHQ�N|QQHQ�
$XI�5�FNJDQJVXUVDFKHQ�XQG�DXI�6FKXW]NRQ]HSWH�NDQQ�LP�5DKPHQ�GLHVHV�%HLWUDJHV�QLFKW�QlKHU�HLQJHKHQ�ZHUGHQ��+LHU]X�OLHJW�HLQH�UHODWLY�XPIDQJUHLFKH�/LWHUDWXU�YRU��%RWDQLVFKH�9HUHLQLJXQJ� I�U� 1DWXUVFKXW]� LQ� +HVVHQ� 	� 1DWXUVFKXW]�=HQWUXP� +HVVHQ� ������ *ODYDF�����E��.RHQLHV�������1LWVFKH�����D�XQG�DQGHUH��



��
�� 9HUEUHLWXQJ�GHU�HLQ]HOQHQ�0DJHUUDVHQW\SHQ�LQ�+HVVHQ
'LH� VWDQG|UWOLFKHQ�9RUDXVVHW]XQJHQ� GHV�9RUNRPPHQV�GHU� HLQ]HOQHQ�0DJHUUDVHQJHVHOO�VFKDIWHQ�VLQG�LP�IROJHQGHQ�6FKHPD�]XVDPPHQJHID�W��%HL�GXUFKZHJ�ZHLW�XQWHURSWLPDOHU�1lKUVWRIIYHUVRUJXQJ� WUHWHQ� 0DJHUUDVHQ� HLQHUVHLWV� DXI� VHKU� EDVHQDUPHQ�� ERGHQVDXUHQ�6WDQGRUWHQ� XQG� DQGHUHUVHLWV� DXI� EDVHQ��� LQVEHVRQGHUH� NDONUHLFKHQ� 6WDQGRUWHQ� DXI�� 'HU�%RGHQZDVVHUKDXVKDOW�GHU�%|GHQ�VFKZDQNW�YRQ�VHKU� WURFNHQ�ELV�Pl�LJ� IHXFKW��2E�HV� LQ�+HVVHQ� 0DJHUUDVHQJHVHOOVFKDIWHQ� DXI� EDVHQUHLFKHQ�� DEHU� NDONIUHLHQ� %|GHQ� XQWHU� VHKU�WURFNHQHQ� EH]LHKXQJVZHLVH� Pl�LJ� IHXFKWHQ� %RGHQEHGLQJXQJHQ� JLEW�� LVW� QRFK� XQEH�NDQQW�
$EELOGXQJ����6WDQGRUWVEHGLQJXQJHQ�GHU�LQ�+HVVHQ�DXI�9HUZLWWHUXQJV� XQG�/|�E|GHQYRUNRPPHQGHQ�0DJHUUDVHQ

VHKU�WURFNHQ�IODFKJU�QGLJ� *ODQ]OLHVFKJUDV6FKDIVFKZLQJHO�5DVHQ�9LVFDULR�)HVWXFHWXP� " ]X�7URFNHQUDVHQ��EHUOHLWHQGH(Q]LDQ�6FKLOOHUJUDV�5DVHQ�*HQWLDQR�.RHOHULHWXPJOREXODULHWRVXP�
WURFNHQ %RUVWJUDV�5DVHQ�)HVWXFR�*HQLVWHOOHWXP� 7ULIWKDIHU�0DJHUUDVHQ�*HQWLDQR�.RHOHULHWXPDJURVWLHWRVXP�

EHL�:HLGHQXW]XQJ�(Q]LDQ�6FKLOOHUJUDV�5DVHQ�*HQWLDQR�.RHOHULHWXP�W\SLFXP�
EHL�0DKGQXW]XQJ��QXU�6�GKHVVHQ��7UHVSHQ�+DOEWURFNHQUDVHQ�0HVREURPHWXP�

Pl�LJ�IHXFKW .OHLQVHJJHQ�%RUVWJUDV�5DVHQ�-XQFHWXP�VTXDUURVL� " ]X�3IHLIHQJUDVZLHVHQ��EHUOHLWHQGH(Q]LDQ�6FKLOOHUJUDV�5DVHQ�*HQWLDQR�.RHOHULHWXPSDUQDVVLHWRVXP�
EDVHQDUPH�%|GHQ EDVHQUHLFKH�DEHU�NDONIUHLH%|GHQ

NDONUHLFKH�%|GHQ

'LH� 9HUWHLOXQJ� GHU� YHUVFKLHGHQHQ�0DJHUUDVHQJHVHOOVFKDIWHQ� �EHU� +HVVHQ� JHKW� DXV� GHU�IROJHQGHQ� 7DEHOOH� KHUYRU�� GLH� DOOHUGLQJV� JUR�HQWHLOV� QXU� GLH� (UJHEQLVVH� YRQ� 6FKlW]XQ�JHQ�ZLHGHUJLEW�



��
7DEHOOH����)OlFKHQ�EHUVLFKW�KHVVLVFKHU�0DJHUUDVHQW\SHQ��$QJDEHQ�LQ�+HNWDU�
/DQGNUHLV�3IODQ]HQJHV� &� -��.� $��6� 0� *��.� 9��)� $��)� )��*� -�
2GHQZDOGNUHLV� � � � � � � � FD��� �/DQGNUHLV�%HUJVWUD�H� � � � �� � � � � �/DQGNUHLV�'DUPVWDGW�'LHEXUJ� � � � � � � � � ��'DUPVWDG� �� �� �� � � � � � �/DQGNUHLV�*UR��*HUDX� � � � � � � �� � �/DQGNUHLV�2IIHQEDFK� �� � � �� � � � � ��2IIHQEDFK�DP�0DLQ� �� � � � � � �� �� �)UDQNIXUW�DP�0DLQ� � � � �� �� � � � ��0DLQ�7DXQXV�.UHLV� � � � � FD���� � � FD��� �:LHVEDGHQ� � � � � FD���� � � FD���� �5KHLQJDX�7DXQXV�.UHLV� � � � � FD�O� � � FD����� �0DLQ�.LQ]LJ�.UHLV� �� � � � ��� � � FD��� �����:HWWHUDXNUHLV� � � � � ���� � � � �+RFKWDXQXVNUHLV� � � � � � � � FD����� �/DQGNUHLV�)XOGD�� � � � � ��� � � FD����� FD����9RJHOVEHUJNUHLV�� � � � � FD���� � � FD��� FD��/DQGNUHLV�*LH�HQ�� � � � � ���� � � � �/DKQ�'LOO�.UHLV�� � � � � FD���� � � ������� FD���/DQGNUHLV�/LPEXUJ�:HLOEXUJ�� � � � � � � � � �/DQGNUHLV�+HUVIHOG�5RWHQEXUJ�� � � � � ��� � � � �6FKZDOP�(GHU�.UHLV�� � � � � �� � � FD���� �/DQGNUHLV�0DUEXUJ�%LHGHQNRSI�� � � � � FD���� � � FD���� �:HUUD�0HL�QHU�.UHLV�� � � � � ��� � � ����� FD��/DQGNUHLV�.DVVHO�XQG�.DVVHO �� � � � � FD������ � � �� ��/DQGNUHLV�:DOGHFN�)UDQNHQEHUJ�� � � � � ������� � � FD����� FD���
+HVVHQ�LQVJHVDPW��JHUXQGHWH�$QJDEHQ� �� �� � �� ���� � �� ��� ��
&�  &RU\QHSKRUHWXP��6LOEHUJUDV �5DVHQ�-��.�  -XULQHR�.RHOHULHWXP��)LO]VFKDUWHQ �%ODXVFKLOOHUJUDV�5DVHQ�$��6�  $OOLR�6WLSHWXP��.RSIODXFK�3IULHPHQJUDV�6WHSSHQUDVHQ�0�  0HVREURPHWXP��7UHVSHQ �+DOEWURFNHQUDVHQ�*��.�  *HQWLDQR�.RHOHULHWXP��(Q]LDQ�6FKLOOHUJUDV�5DVHQ�9��)�  9LVFDULR�)HVWXFHWXP��5KHLQLVFKH�7URFNHQUDVHQ�$��)�  $UPHULR�)HVWXFHWXP��*UDVQHONHQ�0DJHUUDVHQ�)��*�  )HVWXFR�*HQLVWHOOHWXP��%RUVWJUDV�5DVHQ�-�  -XQFHWXP�VTXDUURVL��.OHLQVHJJHQ �%RUVWJUDV�5DVHQ�
4XHOOHQ�� ���8��.UDXVH� �EULHIOLFK��� ��� )��5LFKWHU� �EULHIOLFK��� ���:��*RHEHO� �EULHIOLFK��&���0���$� �)���)��*�� XQG������-��� XQG� *�� *UR�H�%UDXFNPDQQ� �EULHIOLFK�� -� �.�� XQG� $��6���� ��� :�� *RHEHO� �EULHIOLFK��� ��� +�� .UDPHU��������EULHIOLFK��� ��� %�� +LOJHQGRUI� �EULHIOLFK��� ��� %�� +LOJHQGRUI� �EULHIOLFK�� *� �.�� XQG� )��*�� XQG� 5�� =DQJH��������EULHIOLFK�� 0�� XQG� 9��)���� ��� .�� +HPP� �EULHIOLFK��� ��� '�� %|QVHO� �EULHIOLFK��� ���� 8�� /DQJH� �EULHIOLFK�� *� �.��������XQG�7� *UHJRU� �3��1�� XQG� -���� ���� 7��*UHJRU� XQWHU�9HUZHQGXQJ�YRQ�$QJDEHQ�YRQ� -��%UHKP�XQG�(��+DSSHO�����������'��%|QVHO� �EULHIOLFK��� ����&��:HGUD� �EULHIOLFK��� ���� 3�� )DVHO� �EULHIOLFK��� ���� (��.UXPE� �EULHIOLFK��*� �.�� LP�1RUGWHLO� XQG� 3��1��� XQG� '�� 6LHEROG� �EULHIOL FK�� *��.�� LP� 6�GWHLO��� ���� (�� .UXPE� �EULHIOLFK�� *� �.��� XQG� $��+RIIPDQ� �EULHIOLFK�� 3� �1���� ���� 0�� /�GHFNH� �EULHIOLFK��� ���� +�� 6LHEHU� �EULHIOLFK��� ���� /�� 1LWVFKH� �EULHIOLFK��������XQG�1LWVFKH������E��� ����$��)UHGH��EULHIOLFK��



��
�� 'LH�0DJHUUDVHQW\SHQ�+HVVHQV
,P� IROJHQGHQ� ZHUGHQ� GLH� DXV� +HVVHQ� EHNDQQW� JHZRUGHQHQ� 0DJHUUDVHQJHVHOOVFKDIWHQ��QDFK�LKUHU�SIODQ]HQVR]LRORJLVFKHQ�=XVDPPHQJHK|ULJNHLW�JHRUGQHW��EHVFKULHEHQ�

���� 6HGR�6FOHUDQWKHWHD�%UDXQ�%ODQTXHW�HP�������7K��0�OOHU�����
������ 6LOEHUJUDV�5DVHQ��&RU\QHSKRUHWXP�7�[HQ������
$OV�3LRQLHUJHVHOOVFKDIW�ILQGHQ�ZLU�GHQ�6LOEHUJUDV�5DVHQ�DXI�KXPXV� XQG�NDONIUHLHQ�6DQ�GHQ� LQ� HWOLFKHQ�� ]XP� JUR�HQ� 7HLO� VHKU� NOHLQIOlFKLJHQ� 5HVWYRUNRPPHQ� YRQ� ]XVDPPHQ�HWZD� ���+HNWDU� LQ� GHU�8QWHUPDLQHEHQH��9RUNRPPHQ� LQ� GHU�:HWWHUDX�VLQG�PLWWOHUZHLOH�HUORVFKHQ��9HJHWDWLRQVDXIQDKPHQ�GHU�*HVHOOVFKDIW� DXV�+HVVHQ�VLQG�YRQ�6SLOJHU� ��������9RON� ��������/LSVHU� ��������.QDSS�	�$FNHUPDQQ� ��������.RUQHFN� �������XQG�.QDSS��������SXEOL]LHUW�ZRUGHQ�
� 'LH�VHKU�DUWHQDUPH�7\SLVFKH�6XEDVVR]LDWLRQ�EHVLHGHOW�QRFK�LQ�%HZHJXQJ�EHILQGOLFKH�'�QHQVDQGH�
� 'DV� &RU\QHSKRUHWXP� FODGRQLHWRVXP�� ]X� GHVVHQ� 'LIIHUHQWLDODUWHQ� &ODGRQLD���UDQJLIHULQD�XQG�&RUQLFXODULD�DFXOHDWD�]lKOHQ��EHVLHGHOW�UXKHQGH�6DQGH�

������ )LO]VFKDUWHQ�%ODXVFKLOOHUJUDV�5DVHQ� �-XULQHR�F\DQRLGHV�.RHOHULHWXP�JODX�FDH�9RON������
'HU� )LO]VFKDUWHQ�%ODXVFKLOOHUJUDV�5DVHQ� EHVLHGHOW� DOV� 3LRQLHUJHVHOOVFKDIW� NDONKDOWLJH�'�QHQVDQGH� GHU� 2EHUUKHLQHEHQH�� $OOH� YHUEOLHEHQHQ� KHVVLVFKHQ� 9RUNRPPHQ� OLHJHQ� LQ��GHU� ZHLWHUHQ� 8PJHEXQJ� YRQ� 'DUPVWDGW�� ZR� ZHQLJHU� DOV� �� +HNWDU� GLHVHU� *HVHOOVFKDIW��EHUGDXHUW� KDEHQ��:RKO� ZHJHQ� LKUHV� 5HLFKWXPV� DQ� IORULVWLVFK� EHPHUNHQVZHUWHQ� $UWHQ�XQG�GHU� OHLFKWHQ�=XJlQJOLFKNHLW�GHU�PHLVWHQ�9RUNRPPHQ� LVW�GLH�*HVHOOVFKDIW�|IWHUV�PLW�9HJHWDWLRQVDXIQDKPHQ� GRNXPHQWLHUW� ZRUGHQ� �6SLOJHU� ������ 9RON� ������ .QDSS�	�$F�NHUPDQQ�������$FNHUPDQQ������XQG�.RUQHFN�������
� 'LH� 7\SLVFKH� 6XEDVVR]LDWLRQ� LVW� I�U� RIIHQH�� YRP�:LQG� XPJHODJHUWH� .DONIOXJVDQGH�NHQQ]HLFKQHQG�
� 'LH� PRRV� XQG� IOHFKWHQUHLFKH� 6XEDVVR]LDWLRQ� IXPDQHWRVXP� SURFXPEHQWLV� PLW� GHQ�'LIIHUHQWLDODUWHQ� )XPDQD� SURFXPEHQV�� 5KDFRPLWULXP� FDQHVFHQV�� &ODGRQLD� IXUFDWD�XQG�DQGHUHQ�VLHGHOW�DXI�UXKHQGHQ��YHUIHVWLJWHQ�.DONVDQGHQ�



��
���� )HVWXFR�%URPHWHD�%UDXQ�%ODQTXHW�	�7ZHQ�����
������ .RSIODXFK�3IULHPHQJUDV�6WHSSHQUDVHQ� >$OOLR�VSKDHURFHSKDOL�6WLSHWXP�FD�SLOODWDH��.QDSS�������.RUQHFN�����@
'HU� JUDVUHLFKH�� KRFKZ�FKVLJH� .RSIODXFK�3IULHPHQJUDV�6WHSSHQUDVHQ� EHVLHGHOW� UXKHQGH�NDONUHLFKH� 6DQGH�� 'DV� JU|�WH� 9RUNRPPHQ� GLHVHU� KHXWH� DXI� HWZD� �� +HNWDU� LP� 'DUP�VWlGWHU� 5DXP� YRUNRPPHQGHQ�0DJHUUDVHQJHVHOOVFKDIW� ILQGHW� VLFK� LP�1DWXUVFKXW]JHELHW��*ULHVKHLPHU�'�QH���'LH� YRQ�$FNHUPDQQ� ������� XQG�.RUQHFN� ������� GRNXPHQWLHUWHQ�KHVVLVFKHQ� %HVWlQGH� JHK|UHQ� ]XU� 5KHLQLVFKHQ� 5DVVH� GHU� LQ� YHUVFKLHGHQH� 6XEDV�VR]LDWLRQHQ�JOLHGHUEDUHQ�*HVHOOVFKDIW�
� 'DV� $OOLR�6WLSHWXP� NRHOHULHWRVXP JODXFDH�� GLH� LQ� +HVVHQ� KlXILJVWH� 6XEDVVR]LDWLRQ����LVW� .RQWDNW� XQG� )ROJHJHVHOOVFKDIW� GHV� -XULQHR�.RHOHULHWXP�� 6LH� HQWKlOW� QRFK� YLHOH�$UWHQ� GHV� -XULQHR�.RHOHULHWXP��ZREHL� HV� IOLH�HQGH�hEHUJlQJH� ]ZLVFKHQ�EHLGHQ�*H�VHOOVFKDIWHQ�JLEW�
� 'LH�7\SLVFKH�6XEDVVR]LDWLRQ�LVW�LQ�+HVVHQ�VHOWHQ�
� 'LH�6XEDVVR]LDWLRQ�WULQLHWRVXP�JODXFDH��]X�GHUHQ�'LIIHUHQWLDODUWHQ�7ULQLD�JODXFD�XQG�/LQXP�WHQXLIROLXP�JHK|UHQ��YHUPLWWHOW�]X�GHQ�9ROOWURFNHQUDVHQ��;HUREURPHWXP���%LV�LQ� GLH� VLHE]LJHU� -DKUH� NDP�GLHVH�6XEDVVR]LDWLRQ� VRZLH� HLQH� YRQ�.RUQHFN� ������� DOV�6XEDVVR]LDWLRQ� DQJHVHKHQH� 9DULDQWH� REHUIOlFKOLFK� YHUVDXHUWHU� 6WDQGRUWH� PLW� 6HGXP�DFUH�XQG�5XPH[�DFHWRVHOOD�DP�)DONHQEHUJ�LP�0DLQ�7DXQXV�.UHLV�YRU�

������ 7UHVSHQ�+DOEWURFNHQUDVHQ� �0HVREURPHWXP� %UDXQ�%ODQTXHW� LQ� 6FKHUUHU������
7UHVSHQ�+DOEWURFNHQUDVHQ� VLQG�ZHLWJHKHQG�DXI�NDONKDOWLJH�+DQJVWDQGRUWH� LQ�6�GKHVVHQ�EHVFKUlQNW�� 0LW� $XVQDKPH� HLQLJHU� )OlFKHQ� LP� 5KHLQJDX� XQG� EHL� +DGDPDU� OLHJHQ� GLH�YHUEOLHEHQHQ� 5HVWEHVWlQGH� V�GOLFK� GHV� 0DLQV� �%HUJVWUD�H�� Q|UGOLFKHU� 2GHQZDOGUDQG���XQG�5KHLQGHLFKH���'LH�*HVDPWIOlFKH�EHWUlJW�HWZD����+HNWDU�
1DFK� GHU� YRQ� %HUJPHLHU� 	� DO�� ������� YRUJHVFKODJHQHQ� $VVR]LDWLRQVGHILQLWLRQ� LVW� HLQ�$VVR]LDWLRQVVWDWXV� I�U� GLH� KHVVLVFKHQ� 7UHVSHQ�+DOEWURFNHQUDVHQ� ]ZHLIHOKDIW�� $OOH� LQ�+HVVHQ�YRUNRPPHQGHQ�%HVWlQGH�JHK|UHQ��VWHOOW�PDQ�VLH�]XP�0HVREURPHWXP��]X�GHVVHQ�7\SLVFKHU�6XEDVVR]LDWLRQ��GLH�YRQ�8OOULFK� ��������.QDSS���������/|WVFKHUW� �������XQG�%|JHU� ������� GRNXPHQWLHUW�ZXUGH��$XI�*UXQG� GHU� ]XPHLVW� �EHUKDXSW� QLFKW�PHKU� RGHU��QXU� QRFK� VSRUDGLVFK� DXVJH�EWHQ� 1XW]XQJ� OLHJHQ� LQ� GHQ� PHLVWHQ� )lOOHQ� GHJUDGLHUWH�$XVELOGXQJHQ� YRU�� %HVWlQGH�� LQ� GHQHQ� 6WHSSHQIHQFKHO� �6HVHOL� DQQXXP�� XQG� 0LWWOHUHV�/HLQEODWW� �7KHVLXP� OLQRSK\OORQ�� YRUNRPPHQ�� ]HLJHQ� $QNOlQJH� DQ� GHQ� LQ� 5KHLQKHVVHQ�YRUNRPPHQGHQ�$GRQLVU|VFKHQ�)LHGHU]ZHQNHQ�5DVHQ��$GRQLGR�%UDFK\SRGLHWXP���



��
������ (Q]LDQ�6FKLOOHUJUDV�5DVHQ� �*HQWLDQR�.RHOHULHWXP� .QDSS� H[� %RUQNDPP������
'HU�EHNDQQWHVWH�0DJHUUDVHQW\S�+HVVHQV� LVW�GHU�RIW� DOV�.DON�+DOEWURFNHQUDVHQ�EH]HLFK�QHWH� (Q]LDQ�6FKLOOHUJUDV�5DVHQ� �� 6HLQ� 9HUEUHLWXQJVVFKZHUSXQNW� VLQG� GLH� DXVJHGHKQWHQ�0XVFKHO� XQG�=HFKVWHLQNDONJHELHWH�1RUGKHVVHQV��ZR� �����GHU� FLUFD� �����+HNWDU�*H�VDPWIOlFKH�OLHJHQ��*HKlXIWH�9RUNRPPHQ�ILQGHQ�VLFK�ZHLWHUKLQ�LQ�GHU�.XSSHQUK|Q��GHP�6FKO�FKWHUQHU�%HFNHQ�XQG�GHQ�XQWHUHQ�/DJHQ�YRQ�9RJHOVEHUJ�XQG�:HVWHUZDOG�
(LQJHKHQGH� 8QWHUVXFKXQJHQ� KHVVLVFKHU� (Q]LDQ�6FKLOOHUJUDV�5DVHQ� VLQG� YRQ� *ODYDF� 	��DO�� �������.OHLQHU�'|UQEHUJ� EHL� =LHUHQEHUJ���*DQ]HUW�	� DO�� �������6FKO�FKWHUQHU�%HN�NHQ��� %UXHOKHLGH� ������� 0HL�QHUYRUODQG�� XQG� %XOWPDQQ� ������� 'LHPHOWDO�� SXEOL]LHUW�ZRUGHQ�� 6XN]HVVLRQVYRUJlQJH� DXI� QRUGKHVVLVFKHQ� (Q]LDQ�6FKLOOHUJUDV�5DVHQ� ZXUGHQ��YRQ�+DNHV��������������XQWHUVXFKW�
3IODQ]HQVR]LRORJLVFK� ODVVHQ� VLFK� GLH� KHVVLVFKHQ� (Q]LDQ�6FKLOOHUJUDV�5DVHQ� LQ� YHUVFKLH�GHQH�6XEDVVR]LDWLRQHQ�JOLHGHUQ�
� 'DV� *HQWLDQR�.RHOHULHWXP� FODGRQLHWRVXP� WULWW� NOHLQIOlFKLJ� DXI� VHKU� IODFKJU�QGLJHQ�6WDQGRUWHQ� LQQHUKDOE� GHV� *HQWLDQR�.RHOHULHWXP� W\SLFXP� DXI�� 'LHVH� GXUFK� YHUVFKLH�GHQH� )OHFKWHQDUWHQ� �&ODGRQLD� IXUFDWD� VXEVS�� VXEUDQJLIRUPLV��&ODGRQLD� UDQJLIRUPLV��&ODGRQLD�SRFLOOXP�XQG�DQGHUH��GLIIHUHQ]LHUWH�6XEDVVR]LDWLRQ� OHLWHW�]X�.U\SWRJDPHQ�XQG�$QQXHOOHQJHVHOOVFKDIWHQ�ZLH� GHP�6D[LIUDJR�3RHWXP�FRPSUHVVDH� �EHU��9HJHWDWL�RQVDXIQDKPHQ�XQG�%HVFKUHLEXQJHQ�GLHVHU�6XEDVVR]LDWLRQ�ILQGHQ�VLFK�EHL�%UXHOKHLGH��������
� 'DV�*HQWLDQR�.RHOHULHWXP�W\SLFXP�EHVLHGHOW�LQVEHVRQGHUH�6�GKlQJH�LQ�.DONJHELHWHQ�XQG�G�UIWH�GLH�KlXILJVWH�LQ�+HVVHQ�YRUNRPPHQGH�6XEDVVR]LDWLRQ�VHLQ�
� $XI�HLQ]HOQH�VHKU�VWHLOH�6�GKlQJH�LQ�QRUGKHVVLVFKHQ�.DONJHELHWHQ�EHVFKUlQNW� LVW�GDV�*HQWLDQR�.RHOHULHWXP�JOREXODULHWRVXP��'LHVH�]X� �LQ�+HVVHQ�QLFKW�YHUWUHWHQHQ��9ROO�WURFNHQUDVHQ� �;HUREURPHWXP�� �EHUOHLWHQGH� 6XEDVVR]LDWLRQ�ZLUG� GXUFK�/LQXP� OHRQLL��/LQXP� WHQXLIROLXP� XQG� 7HXFULXP� FKDPDHGU\V� GLIIHUHQ]LHUW�� 9HJHWDWLRQVDXIQDKPHQ�GLHVHU�6XEDVVR]LDWLRQ�VLQG�YRQ�*ODYDF�	�DO���������SXEOL]LHUW�ZRUGHQ�
� 'DV�GXUFK�GDV�$XIWUHWHQ�YHUVFKLHGHQHU�*U�QODQGDUWHQ�JHNHQQ]HLFKQHWH�*HQWLDQR�.RH�OHULHWXP� WULVHWHWRVXP�� JHOHJHQWOLFK� DXFK� DOV� *HQWLDQR�.RHOHULHWXP� DUUKHQDWKHUHWR�VXP�EH]HLFKQHW��EHVLHGHOW�UHODWLY�HEHQH�6WDQGRUWH� LQ�.DONJHELHWHQ�XQG�OHLWHW�]X�:LH�VHQ�RGHU�:HLGHQ�GHU�.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD��EHU��'LHVH�HKHPDOV�ZRKO�VHKU�KlXILJH�6XEDVVR]LDWLRQ�LVW�GXUFK�1XW]XQJVLQWHQVLYLHUXQJ�VWDUN�]XU�FNJHJDQJHQ�
� 'HQ� hEHUJDQJ� ]X� 3IHLIHQJUDV�:LHVHQ� �0ROLQLHWXP�� ELOGHW� GLH� DXI� IULVFKHUHQ�+DQJVWDQGRUWHQ� LQ� QRUGKHVVLVFKHQ� .DONJHELHWHQ� YRUNRPPHQGH� 6XEDVVR]LDWLRQ� SDU�QDVVLHWRVXP� SDOXVWULV�� GLH� WHLOZHLVH� DXFK� DOV� 9DULDQWH� YRQ�3DUQDVVLD� SDOXVWULV� ]XP�*HQWLDQR�.RHOHULHWXP�WULVHWHWRVXP�JHVWHOOW�ZLUG��%XOWPDQQ�������
� (LQH�ZHQLJ�EHNDQQWH�$XVELOGXQJ�GHV�*HQWLDQR�.RHOHULHWXP�VWHOOW�GLH�6XEDVVR]LDWLRQ�
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� (WZDV�DEVHLWV�VWHKW�GDV�*HQWLDQR�.RHOHULHWXP�DJURVWLHWRVXP��7ULIWKDIHU�0DJHUUDVHQ���'LHVH�HUVWPDOV�DXV�+HVVHQ�EHVFKULHEHQHQ�*HVHOOVFKDIW��.RUQHFN�������LVW�LQ�GHQ�WLH�IHUHQ�/DJHQ�YRQ�9RJHOVEHUJ��:HVWHUZDOG�XQG�7DXQXV�DXI�NDONIUHLHQ�� DEHU�EDVHQUHL�FKHQ�%|GHQ��EHU�%DVDOW��'LDEDV�XQG�6FKLHIHU�LQ�NOHLQIOlFKLJHQ��KHXWH�PHLVW�EUDFKOLH�JHQGHQ�%HVWlQGHQ�DQ]XWUHIIHQ��'LIIHUHQWLDODUWHQ�GLHVHU�6XEDVVR]LDWLRQ� VLQG�XQWHU�DQ�GHUHP�$JURVWLV� FDSLOODULV��/X]XOD�FDPSHVWULV�XQG�+HOLFWRWULFKRQ�SUDWHQVH��1XU�QRFK�LQ� ZHQLJHQ� 5HVWEHVWlQGHQ� �EHUGDXHUW� HLQH� *HELHWVDXVELOGXQJ� PLW� .RHOHULD� JUDFLOLV�XQG� 3KOHXP� SKOHRLGHV� LQ� GHU� :HWWHUDX� �+XVWHGH�6WXPSI� ������ .QDSS� ������� 'DV�*HQWLDQR�.RHOHULHWXP� DJURVWLHWRVXP� LVW� UHFKW� YLHOJHVWDOWLJ� XQG� G�UIWH� VLFK� LQ� YHU�VFKLHGHQH� 9DULDQWHQ� XQG� *HELHWVDXVELOGXQJHQ� JOLHGHUQ� ODVVHQ�� /HLGHU� OLHJHQ� �EHU�GLHVH�I�U�+HVVHQ�UHFKW�W\SLVFKH�*HVHOOVFKDIW�ELVKHU�NDXP�8QWHUVXFKXQJHQ�YRU�

������ *ODQ]OLHVFKJUDV�6FKDIVFKZLQJHO�5DVHQ� �9LVFDULR�)HVWXFHWXP�KHWHURSDFK\RV�%UDXQ�%ODQTXHW�H[�2EHUGRUIHU������
,Q�+HVVHQ�LVW�GHU�*ODQ]OLHVFKJUDV�6FKDIVFKZLQJHO�5DVHQ�DXI�QXU�QRFK�UXQG���+HNWDU�DQ�H[WUHP� WURFNHQHQ�� V�GH[SRQLHUWHQ� 6FKLHIHUKlQJHQ� LP� 5KHLQJDX� EHVFKUlQNW�� 9HJHWDWL�RQVDXIQDKPHQ�GHU�*HVHOOVFKDIW�DXV�+HVVHQ VLQG�YRQ�.RUQHFN���������GHU�GLH�KHVVLVFKHQ�%HVWlQGH�]X�HLQHU�JHRJUDSKLVFKHQ�5DVVH�GHV�5KHLQLVFKHQ�6FKLHIHUJHELUJHV� UHFKQHW��XQ�WHU� GHP� 1DPHQ� )��JHOJLQVWHU�7URFNHQUDVHQ� �*HQLVWHOOR�3KOHHWXP�SKOHRLGLV�� SXEOL]LHUW�ZRUGHQ�

������ *UDVQHONHQ�0DJHUUDVHQ��$UPHULR�)HVWXFHWXP�WUDFK\SK\OODH�.QDSS������
+|UW� DXI� 6LOEHUJUDV�5DVHQ� GLH� 6DQGYHUODJHUXQJ� DXI� XQG� NRPPW� HV� ]X� +XPXVDQUHLFKH�UXQJ��VR�ZHUGHQ�VLH�YRP�*UDVQHONHQ�0DJHUUDVHQ�DEJHO|VW��:LH�GLH�6LOEHUJUDV�5DVHQ�LVW�DXFK� GLHVH� *HVHOOVFKDIW� DXI� GLH� 8QWHUPDLQHEHQH� EHVFKUlQNW�� ZR� VLH� QRFK� DXI� HWZD� ���+HNWDU� )OlFKH� YRUNRPPW�� 9HJHWDWLRQVDXIQDKPHQ� DXV� +HVVHQ� VLQG� ELVKHU� QLFKW� SXEOL�]LHUW� ZRUGHQ�� $X�HUKDOE� GHU� 0DLQHEHQH� WULWW� DXI� VDQGLJHQ� 6WDQGRUWHQ� DQ� %|VFKXQJHQ�JHOHJHQWOLFK� GLH� YHUZDQGWH�'LDQWKXV�GHOWRLGHV�)HVWXFD�UXEUD�*HVHOOVFKDIW� DXI� �.QDSS�������+�OEXVFK�	�DO��������
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���� &DOOXQR�8OLFHWHD� %UDXQ�%ODQTXHW� 	� 7�[HQ� ����� � � 1DUGR�&DOOXQHWHD�3UHLVLQJ������
������ %RUVWJUDV�5DVHQ��)HVWXFR�*HQLVWHOOHWXP�VDJLWWDOLV�,VVOHU�������
$XI� EDVHQ� XQG� QlKUVWRIIDUPHQ�%|GHQ�ZDUHQ�%RUVWJUDV�5DVHQ� HKHPDOV� LQ�+HVVHQ�ZHLW�YHUEUHLWHW��+HXWH� LVW�GLH�YRQ�%RUVWJUDV�5DVHQ� LQ�+HVVHQ�EHZDFKVHQH�)OlFKH�ZHLW�JHULQ�JHU�DOV�GLH�YRQ�(Q]LDQ�6FKLOOHUJUDV�5DVHQ�EHGHFNWH��'LH�LQ�7DEHOOH���HQWKDOWHQH�$QJDEH�YRQ� HWZD� ���� +HNWDU� %RUVWJUDV�5DVHQ� LQ +HVVHQ� VWHOOW� QXU� HLQH� JUREH� 6FKlW]XQJ� GDU��:RKO�ZHJHQ�LKUHV�0DQJHOV�DQ�EXQWEO�KHQGHQ�2UFKLGHHQDUWHQ�VLQG�%RUVWJUDV�5DVHQ�YRP�KHVVLVFKHQ� 1DWXUVFKXW]� ELVKHU� NDXP� EHDFKWHW�ZRUGHQ�� )OlFKHQHUIDVVXQJHQ�ZXUGHQ� ELV�KHU� IDVW�DXVVFKOLH�OLFK�YRQ�ODQGZLUWVFKDIWOLFKHQ�(LQULFKWXQJHQ�PLW�GHP�+LQWHUJUXQG�GHU�(UNXQGXQJ� GHU� ,QWHQVLYLHUXQJVP|JOLFKNHLWHQ� GXUFKJHI�KUW� �6SHLGHO� ������ �������9HJHWDWLRQVDXIQDKPHQ� KHVVLVFKHU�%RUVWJUDV�5DVHQ� ILQGHQ� VLFK� XQWHU� DQGHUHP�EHL�5RRV���������5DDEH�	�6D[HQ���������6SHLGHO���������������*ODYDF�	�5DXV���������&DOODXFK���������3HSSOHU���������6WRO]HQEXUJ��������XQG�:HGUD��������
� $XI�ZHFKVHOWURFNHQHQ�ELV�IULVFKHQ��EDVHQUHLFKHQ�6WDQGRUWHQ�LQVEHVRQGHUH�GHU�%DVDOW�JHELHWH�NRPPW�GLH�DUWHQUHLFKH�6XEDVVR]LDWLRQ�DYHQRFKORsWRVXP�SUDWHQVLV�YRU�� LQ�GHU�QHEHQ�+HOLFWRWULFKRQ�SUDWHQVH��*DOLXP�YHUXP�XQG�$OFKHPLOOD�JODXFHVFHQV�YLHOH�$U�WHQ�GHU�0ROLQLR�$UUKHQDWKHUHWHD�DXIWUHWHQ��'LHVH�6XEDVVR]LDWLRQ�YHUPLWWHOW�HLQHUVHLWV�]XU� :DOGVWRUFKVFKQDEHO�:LHVH� �*HUDQLR�7ULVHWHWXP��� DQGHUHUVHLWV� ]XP� 7ULIWKDIHU�0DJHUUDVHQ� �*HQWLDQR�.RHOHULHWXP� DJURVWLHWRVXP��� 7HLOZHLVH� ZLUG� LKU� DOV� .QDXWLR�1DUGHWXP� �%RKQ� ������ RGHU� DOV� $OFKHPLOOR�JODXFHVFHQWLV�$YHQRFKORR�1DUGHWXP��6WRO]HQEXUJ�������$VVR]LDWLRQVUDQJ�]XJHVSURFKHQ�
� $XI� EDVHQlUPHUHQ� 6WDQGRUWHQ� NRPPW� GDV� )HVWXFR�*HQLVWHOOHWXP� IHVWXFHWRVXP�WHQXLIROLDH�YRU��GLH� LQ�+HVVHQ�KlXILJVWH�$XVELOGXQJ�GHU�%RUVWJUDV�5DVHQ��+LHU�IHKOHQ�GLH�$UWHQ�GHU�0ROLQLR�$UUKHQDWKHUHWHD��*HJHQ�EHU�GHU�6XEDVVR]LDWLRQ�DYHQRFKORHWR�VXP�NDQQ�)HVWXFD�WHQXLIROLD�DOV�'LIIHUHQWLDODUW�JHOWHQ�
� ([WUHP�EDVHQDUPH�6WDQGRUWH� LQVEHVRQGHUH�GHU�%XQWVDQGVWHLQJHELHWH�EHVLHGHOW�GLH�DU�WHQDUPH� *DOLXP�KDUF\QLFXP�*HVHOOVFKDIW� �:HGUD� ������� GHU� GLH� .HQQDUWHQ� GHV�%RUVWJUDV�5DVHQV�ZHLWJHKHQG�IHKOHQ�
9RQ� DOOHQ�GUHL�7\SHQ�NRPPHQ� HLQHUVHLWV� ]X�GHQ�=ZHUJVWUDXFKKHLGHQ� �&DOOXQR�8OLFHWD�OLD�� YHUPLWWHOQGH�� DQGHUHUVHLWV� ZHFKVHOIHXFKWH�� ]X� 3IHLIHQJUDV�:LHVHQ� �0ROLQLHWXP���EHUOHLWHQGH�$XVELOGXQJHQ�YRU�
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$XI� IHXFKWHUHQ�EDVHQ� XQG�QlKUVWRIIDUPHQ�6WDQGRUWHQ�NRPPW�HLQH�KHXWH�DOV�HLJHQH�$V�VR]LDWLRQ� JHZHUWHWH�� QDKH� PLW� GHP� %RUVWJUDV�5DVHQ� YHUZDQGWH� *HVHOOVFKDIW� YRU�� GHU�.OHLQVHJJHQ�%RUVWJUDV�5DVHQ� RGHU� 7RUIELQVHQ�5DVHQ�� .HQQ]HLFKQHQGH� $UWHQ� VLQG��:DOG�/lXVHNUDXW� �3HGLFXODULV� V\OYDWLFD�� XQG� 7RUI�%LQVH� �-XQFXV� VTXDUURVXV��� 'LHVH�*HVHOOVFKDIW� WULWW� SUDNWLVFK� LPPHU�PLW� %RUVWJUDV�5DVHQ� YHUJHVHOOVFKDIWHW� DXI�� 1DFK� GHQ���LQ�7DEHOOH� �� ]XVDPPHQJHID�WHQ�$QJDEHQ�� GLH� DEHU� DOV� JUREH� 6FKlW]XQJHQ�JHOWHQ�P�V�VHQ�� EHWUlJW� GLH� LQ� +HVVHQ� YRQ�.OHLQVHJJHQ�%RUVWJUDV�5DVHQ� EHGHFNWH )OlFKH� FLUFD� ���+HNWDU�� 9HJHWDWLRQVDXIQDKPHQ� DXV� +HVVHQ� VLQG� XQWHU� DQGHUHP� YRQ� .QDSS� ��������3HSSOHU��������XQG�:HGUD��������SXEOL]LHUW�ZRUGHQ�
(LQH�*OLHGHUXQJ� GHV� -XQFHWXP� VTXDUURVL� LQ� 6XEDVVR]LDWLRQHQ� OLH�H� VLFK�ZDKUVFKHLQOLFK�DQDORJ�GHP�)HVWXFR�*HQLVWHOOHWXP�QDFK�GHP�%DVHQJHKDOW�GHU�%|GHQ�YRUQHKPHQ��3HSS�OHU��������XQWHUVFKHLGHW� LQQHUKDOE�GHV�-XQFLRQ�VTXDUURVL�QHEHQ�GHP�-XQFHWXP�VTXDUURVL�DXI�EHZHLGHWHQ��QlKUVWRII� XQG�EDVHQDUPHQ�6WDQGRUWHQ�HLQH�6SKDJQXP�SDOXVWUH�1DUGXV�VWULFWD�*HVHOOVFKDIW� RKQH� -XQFXV� VTXDUURVXV� DXI� lKQOLFKHQ� 6WDQGRUWHQ� XQG� HLQH�&DUH[�SDQLFHD�1DUGXV�VWULFWD�*HVHOOVFKDIW� �HEHQIDOOV� RKQH� -XQFXV� VTXDUURVXV�� DXI� JHPlKWHQ��EDVHQUHLFKHUHQ� 6WDQGRUWHQ�� 2IWPDOV� ILQGHQ� VLFK� $XVELOGXQJHQ� GHV� .OHLQVHJJHQ�%RUVW�JUDV�5DVHQV��GLH�]X�3IHLIHQJUDV�:LHVHQ��0ROLQLHWXP��WHQGLHUHQ�

�� 3XEOL]LHUWH�9HJHWDWLRQVDXIQDKPHQ�YRQ�KHVVLVFKHQ�0DJHUUDVHQ
'D� HLQH� 'RNXPHQWDWLRQ� GHU� KHVVLVFKHQ� 9HJHWDWLRQVDXIQDKPHQ� YRQ� 0DJHUUDVHQJHVHOO�VFKDIWHQ� YRQ� ,QWHUHVVH� VHLQ� G�UIWH�� ZHUGHQ� GHP� /LWHUDWXUYHU]HLFKQLV� HQWVSUHFKHQGH�+LQZHLVH� HLQJHI�JW��XQG�]ZDU�P|JOLFKVW�XQWHU�=XRUGQXQJ�]X�6XEDVVR]LDWLRQHQ�XQG�XQ�WHU� $QJDEH� GHV� .UHLVHV�� DXV� GHP� GLH� $XIQDKPHQ� VWDPPHQ�� +LHUEHL� EHGHXWHQ� 9$�  �9HJHWDWLRQVDXIQDKPH�Q�� �� 67�  � 6WHWLJNHLWVWDEHOOH�Q�� �� )��*��  � )HVWXFR�*HQLVWHOOHWXP���XQG�*��.�� �*HQWLDQR�.RHOHULHWXP�
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