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$QOl�OLFKXQVHUHV+RFK]HLWVWDJHV�EHVFKORVVHQZLUHLQ:RFKHQHQGHLQ:HUQLJHURGH]X
YHUEULQJHQ�(VZDUHLQHUGHUHUVWHQIURVWLJHQ7DJH�ZLUSDUNWHQXQVHU:RKQPRELODP
6FKORVVSDUNSODW]$QJHU�GHUJXWH3DUNP|JOLFKNHLWHQELHWHW�ZHQQJOHLFKHVDEHQGV�QDFKWV
HWZDV7UXEHOGXUFK1DFKWVFKZlUPHUJHEHQNDQQ�
'DVK�EVFKH6WlGWFKHQKDWLQGHU9RUZHLKQDFKWV]HLWVHLQHQEHVRQGHUHQ5HL]�'LH
*DVVHQVLQGK�EVFKJHVFKP�FNWXQGGHU:HLKQDFKWVPDUNWOlGW]XP%XPPHOQXQG
*HQLH�HQHLQ�+LJKOLJKWZDUGHU%HVXFKGHV5HVWDXUDQWV³=HLWZHUN´DP6DPVWDJ$EHQG�
GDVKRKH.RFKNXQVWYRQ5RELQ3LHWVFKPLWHLQHPVSDQQHQGHQ0HQ�ERW�
,QVJHVDPWOlVVWVLFK:HUQLJHURGHDQHLQHP7DJVHKUJXWHUNXQGHQ�XQGEHLVFK|QHP
:HWWHUZlUHQ:DQGHUXQJHQDP)X�HGHV+DU]HVHLQHJXWH(UJlQ]XQJ�



HUQLJHURGHLVWHLQH6WDGWLP/DQGNUHLV+DU]�6DFKVHQ�$QKDOW��1DFK+HUPDQQ/|QV
ZLUG:HUQLJHURGH�ZLHEHLVSLHOVZHLVHLPRIIL]LHOOHQ6WDGWPRWWR�DXFKDOV'LHEXQWH
6WDGWDP+DU]EH]HLFKQHW�


(nWVWeKXng der 6WDdW 
hEHUGLHJHQDXH(QWVWHKXQJGHV2UWHVJLEWHVNHLQHVFKULIWOLFKHQ4XHOOHQ�1DFK
QHXHVWHQ)RUVFKXQJHQEHVWHKHQNHLQH±ZLHGXUFK(GXDUG-DFREVXQG:DOWKHU
*URVVHDQJHQRPPHQ±XUVSU�QJOLFKHQ%H]LHKXQJHQ]XP.ORVWHU&RUYH\�:HVHU�
XQGGHPGRUWLJHQ$EW:DULQ�VRQGHUQGHU2UWVQDPHZHLVWYLHOPHKUDXIHLQH
JHVFK�W]WH5RGXQJVVLHGOXQJKLQ�
(UVWHV6LHGOXQJVJHELHWZDUGHU.OLQW�ZRVLFKHLQH1LHGHUXQJVEXUJEHIDQG�GLH
VRJHQDQQWH6FKQDNHQEXUJ�����ZXUGHQGLH5HVWHGLHVHU%XUJDQODJHDEJHEURFKHQ�
DOV7HLOGDYRQLVWQXUQRFKGDV+DXV*DGHQVWHGW�2EHUSIDUUNLUFKKRI���DXVGHP
-DKUH����HUKDOWHQ�=X=HLWHQGHUHUVWHQ6LHGOXQJEHIDQGVLFKDXIGHU$QK|KHGHV
.OLQWVQRFKGHUKDU]W\SLVFKH8UZDOG�GHUHUVWJHURGHWZHUGHQPXVVWH�GDKHUDXFKGHU
1DPHQVWHLOÄ�URGH³�
'HU2UWZXUGH����HUVWPDOVXUNXQGOLFKLQ=XVDPPHQKDQJPLWGHPKLHUDQVlVVLJ
JHZRUGHQHQ*UDIHQ$GDOEHUW]X+DLPDUDXVGHP*HELHWQDKH+LOGHVKHLPHUZlKQW�
GHUVLFKIRUWDQ*UDIYRQ:HUQLJHURGHQDQQWH�$P���$SULO����ZXUGHGHU6LHGOXQJ
GDV6WDGWUHFKWQDFKGHP9RUELOGYRQ*RVODUYHUOLHKHQ�,P-DKUH����IHLHUWH
:HUQLJHURGHGDV-XELOlXPGHU9HUOHLKXQJGHV6WDGWUHFKWVYRU���-DKUHQ�
'XUFK=X]XJQHXHU%HZRKQHUDXVGHQXPOLHJHQGHQ'|UIHUQELOGHWHVLFKLP���
-DKUKXQGHUWDPQRUG|VWOLFKHQ5DQGGHUDOWHQ6WDGWHLQHQHXH6LHGOXQJ±GLHVSlWHUH
1HXVWDGW�HLQH$FNHUE�UJHUVWDGW�GLHDX�HUKDOEGHU8PIDVVXQJVPDXHUGHU$OWVWDGW
ODJ�'LH-RKDQQLVNLUFKHZXUGHDOV3IDUUNLUFKHGHU1HXVWDGW:HUQLJHURGHLPOHW]WHQ
'ULWWHOGHV���-DKUKXQGHUWVLPURPDQLVFKHQ6WLOJHEDXW�

9om 6SlWmiWWeODOWer zXr 1eXzeiW 
1DFKGHP$XVVWHUEHQGHU*UDIHQYRQ:HUQLJHURGHLQPlQQOLFKHU/LQLHGXUFKGHQ7RG
GHV*UDIHQ+HLQULFK����ZXUGH:HUQLJHURGH6LW]GHU*UDIHQ]X6WROEHUJ�GLH�EHU
-DKUKXQGHUWHKLHUGLH2EHUKHUUVFKDIWDXV�EWHQ�,P%DXHUQNULHJ����ZXUGHQ
PHKUHUHXPOLHJHQGH.O|VWHUJHSO�QGHUWXQGWHLOZHLVH]HUVW|UW�VRLQVEHVRQGHUHGDV
.ORVWHU+LPPHOSIRUWHQLPKHXWLJHQ6WDGWWHLO+DVVHURGH�3O�QGHUXQJHQLP
'UHL�LJMlKULJHQ.ULHJXQG=HUVW|UXQJHQGXUFK%UlQGHEUDFKWHQJUR�HV/HLG�EHUGLH
KLHUDQVlVVLJH%HY|ONHUXQJ�
(WZD��0HQVFKHQZXUGHQLQ:HUQLJHURGHLQ+H[HQSUR]HVVHQYRQ����ELV����
QDFKZHLVOLFK]XP7RGDXIGHP6FKHLWHUKDXIHQYHUXUWHLOW�=XGHQ2SIHUQGHU
+H[HQYHUIROJXQJHQJHK|UHQ$QGUHDV0HLQLFNHDXVGHP(FNHUWDO�������0HWWH)OL�
DXV'U�EHFN������XQG.DWKDULQD%HUQEXUJDXV5RKUVKHLP�������



$E����EHVWDQGLQGHU6WDGWGDV*UlIOLFKH�DE����)�UVWOLFKH.RQVLVWRULXP6WROEHUJ�:HUQLJHURGH�HLQ
0HGLDWNRQVLVWRULXPI�UGLH/HLWXQJGHUOXWKHULVFKHQ.LUFKHLQGHU*UDIVFKDIW:HUQLJHURGH�'LH
OXWKHULVFKHQ.LUFKHQJHPHLQGHQLP*HELHWGHU*UDIVFKDIWJHK|UWHQQDFKGHU*U�QGXQJGHUXQLHUWHQ
(YDQJHOLVFKHQ.LUFKHLQ3UHX�HQ����]XGHUHQ.LUFKHQSURYLQ]6DFKVHQ�'DV0HGLDWNRQVLVWRULXP
MHGRFKEHVWDQGPLWUHJLRQDOHU=XVWlQGLJNHLWI�UGLHVH.LUFKHQJHPHLQGHQQRFKELV]XU$XIO|VXQJ����
IRUW�XQWHUVWDQGDEHUGHPSURYLQ]LDOHQ.RQVLVWRULXPLQ0DJGHEXUJ�
����PXVVWH*UDI&KULVWLDQ(UQVW]X6WROEHUJ�:HUQLJHURGHLQHLQHP5H]HVVGLH2EHUKRKHLW
%UDQGHQEXUJ�3UHX�HQV�EHUGLH*UDIVFKDIW:HUQLJHURGHDQHUNHQQHQ�

9RQ����ELV����ZDU:HUQLJHURGHLQGHQ6WDGWNDQWRQ:HUQLJHURGHGHV.|QLJUHLFKV:HVWSKDOHQ
LQWHJULHUW�EHYRUGLH6WDGWGHPQHXJHELOGHWHQSUHX�LVFKHQ.UHLV2VWHUZLHFNGHUSUHX�LVFKHQ3URYLQ]
6DFKVHQ]XJHRUGQHWZXUGH�(UVWQDFK(LQVSUXFKGHV*UDIHQ+HQULFK]X6WROEHUJ�:HUQLJHURGHZXUGH
:HUQLJHURGH����ZLHGHU6LW]HLQHVHLJHQHQ/DQGNUHLVHVLQQHUKDOEGHV5HJLHUXQJVEH]LUNV
0DJGHEXUJ�
$P���0lU]����ILHOHLQ7HLOGHU6WDGW�YRUDOOHPGDV+HLGHYLHUWHO�HLQHPJUR�HQ%UDQG]XP2SIHU�
,QGHU]ZHLWHQ+lOIWHGHV���-DKUKXQGHUWVVHW]WHLQ:HUQLJHURGHQHEHQGHP7RXULVPXVGLHLQGXVWULHOOH
(QWZLFNOXQJ�XQWHUDQGHUHP0DVFKLQHQ�XQG:HUN]HXJEDX�(OHNWURPRWRUHQ�SKDUPD]HXWLVFKH
3URGXNWH�6FKRNRODGH�6FKUHLEZDUHQ�%DXVWRIIH�HLQ�GLH]XHLQHPZHVHQWOLFKHQ$XIVFKZXQJGHU6WDGW
DOV7RXULVPXV]HQWUXPXQG:LUWVFKDIWVVWDQGRUWI�KUWHQ�

20. -DKrKXnderW 
:lKUHQGGHV=ZHLWHQ:HOWNULHJHVZXUGHQLQGHQ5DXWDO�:HUNHQ*PE+�GLH����]XHLQHUPRGHUQHQ
/HLFKWPHWDOOJLH�HUHLDXVJHEDXWZRUGHQZDUHQ�=XOLHIHUWHLOHI�UGLH5�VWXQJVLQGXVWULHJHIHUWLJW�
YRUQHKPOLFKGXUFK=ZDQJVDUEHLWHUXQG.=�+lIWOLQJH�'LHVHOHEWHQLQHLQHP%DUDFNHQODJHUDP
=LHJHQEHUJ�����ZXUGHHLQZHLWHUHV%DUDFNHQODJHUDP9HFNHQVWHGWHU:HJ��HUULFKWHW�GDV����]X
HLQHP$X�HQODJHU�7DUQEH]HLFKQXQJÄ5LFKDUG³�GHV.=%XFKHQZDOGXPIXQNWLRQLHUWZXUGH�9RQ
DQIlQJOLFK��+lIWOLQJHQVWHLJHUWHVLFKGLH%HOHJXQJELVDXI���3HUVRQHQ�GLHYRUDOOHPEHLP%DXYRQ
/XIWVFKXW]VWROOHQDP*DOJHQEHUJHLQJHVHW]WZXUGHQ�'LH+lIWOLQJHYRP9HFNHQVWHGWHU:HJZXUGHQLP
'H]HPEHU����LQGDV/DJHUÄ6WHLQHUQH5HQQH³YHUOHJW�GDVLP6WDGWWHLO+DVVHURGHYRQGHQ
:HUQLJ�:HUNHQJHQXW]WZXUGH�6LHJHK|UWHQ]XP3URGXNWLRQVNRPSOH[GHV'HVVDXHU
-XQNHUV�.RQ]HUQV�GHU����GLH*HQHKPLJXQJEHNDP�HLQ]HOQH$EWHLOXQJHQDXV0DJGHEXUJXQG
.|WKHQLQGLH*HElXGHGHU$UJHQWD�6FKRNRODGHQIDEULNLP:HUQLJHU|GHU9RURUW+DVVHURGH]XYHUOHJHQ�
'RUWVROOWHQ7HLOHGHV6WUDKOWULHEZHUNV-XPR���KHUJHVWHOOWZHUGHQ�'LH���+lIWOLQJHZXUGHQNXU]YRU
(LQWUHIIHQGHU86�7UXSSHQLQ5LFKWXQJ.=7KHUHVLHQVWDGWLQ0DUVFKJHVHW]W�ZRQXUQRFK��OHEHQG
DQNDPHQ�
$P%URFNHQZHJ�EHIDQGVLFKYRP��6HSWHPEHU����ELV]XP���0DL����GDV/HEHQVERUQKHLP
+DU]�GDVYRQGHU66�2UJDQLVDWLRQ/HEHQVERUQH�9�EHWULHEHQZXUGH�
:lKUHQGGHUÄ%LJ:HHN³JULIIHQ%����%RPEHUGHU86$$)DP���)HEUXDU����GLH6WDGWDOV
*HOHJHQKHLWV]LHO�Ä7DUJHWRIRSSRUWXQLW\³�DQ�%HLGHP/XIWDQJULIIPLW��0DVFKLQHQNDPHQ�EHU���
0HQVFKHQ]X7RGH�9LHOH*HElXGHGHU6WDGWLQGHU1HXVWDGWUXQGXPGLH-RKDQQLVNLUFKHZXUGHQ
]HUVW|UW�GDUXQWHUDXFKGDVUHSUlVHQWDWLYH%UDX�XQG%�UJHUKDXV%UHLWH6WUD�H���GHVVHQEHLGH
REHUVWHQ*HVFKRVVHQLFKWZLHGHUHUULFKWHWZXUGHQ�'HU:HVWWHLOGHU2UDQJHULHZXUGHVFKZHU
EHVFKlGLJW�
$QIDQJ$SULO����HUKLHOW2EHUVW*XVWDY3HWULDOV6WDGWNRPPDQGDQWGHQ%HIHKO�GLH6WDGWJHJHQGLH
DQU�FNHQGHQ(LQKHLWHQGHU86�$UPHH]XYHUWHLGLJHQ�'DHUGLHVHQ%HIHKOYHUZHLJHUWH�NRQQWHGLH
6WDGWIDVWNDPSIORV�EHUJHEHQZHUGHQ�3HWULZXUGHGDUDXIKLQDP���$SULOEHL'UHL$QQHQ+RKQH
VWDQGUHFKWOLFKHUVFKRVVHQ�'LH6WDGWEOLHEXQYHUVHKUW�






1. +iVWoriVFKeV 5DWKDXV 


����ZXUGHHUVWPDOVHLQ6SLHOKDXV
�6SHHOKXV�HUZlKQWXP����DOV
HLQJHVFKRVVLJHU0DVVLYEDXHUULFKWHW


����VFKHQNWH*UDI+HLQULFKGHU6WDGW
GDV6SLHOKDXV�GLH:HUQLJH�U|GHU
KDWWHQGDPLWHLQHQJUR�HQ6DDOI�U
5HFKWVSIOHJH�%HUDWXQJHQ�
)HVWOLFKNHLWHQ�7KHDWHUXQG
+RFK]HLWVIHLHUQ�$XIGLHVHV(UHLJQLV
JHKWGDVMlKUOLFKVWDWWILQGHQGH
)HVWHVVHQ�YDVWHQ�FROOHJ�]XU�FN�


�������)DFKZHUNDXIVWRFNXQJ
HLQVFKOLH�OLFKGHU�7�UPHDP*LHEHO
GHV6SLHOKDXVHV


����$EVFKOXVVGHU%DXSKDVHGXUFK
GHQ=LPPHUPHLVWHU7KRPDV+LOOH�
ERUFK�'DGLH5lXPOLFKNHLWHQQLFKW
DXVUHLFKWHQ�NDXIWHGHU5DW����GDV
6FKLHUVWHGWVFKH+DXVGD]X


����%HVFKOXVVIDVVXQJ�GDVVNHLQ
QHXHV5DWKDXVHUULFKWHWZHUGHQVROO�
VRQGHUQGDVELVKHULJH6SLHOKDXVGDI�U
JHQXW]WZLUG


�������8PEDXGHV6SLHOKDXVHV
]XP5DWKDXVQDFK(QWZ�UIHQXQG
XQWHU%DXOHLWXQJYRQ=LPPHUPHLVWHU
6LPRQ+LOOHERUFK�6RKQYRQ7KRPDV
+LOOHERUFK


����%�UJHUPHLVWHUHUNHU
�5HQDLVVDQFH�


����$QEDXHLQHU$FFLVHVWXEHDQGHU
1RUGRVWHFNHGHV5DWKDXVHV
*HVFKLFKWHGHV:HUQLJHU|GHU
5DWKDXVHV




���������QHXHU*ORFNHQWXUP�
ZHLWHUH,QVWDQGVHW]XQJVPD�QDKPHQ
DP+DXV


����9HUNOHLGXQJGHUREHUHQ
7XUPJHVFKRVVHPLW6FKLHIHU


�������JU|�HUH8PEDXWHQ�X�D��
9HUJU|�HUXQJGHU)HQVWHU�$EEUXFK
GHU$FFLVHVWXEH�8PEDXGHV
)HVWVDDOHV]X%�URUlXPHQ


����%HVFKOXVV]XU
:LHGHULQVWDQGVHW]XQJGHVDOWHQ
YHUZDKUORVWHQXQGYHUEDXWHQ
5DWVNHOOHUV


�������JUXQGKDIWHU8P�XQG$XVEDX
GHV5DWKDXVHV�X�D��
5DWVKHUUHQVLW]XQJVVDDO�QHXH
9HUZDOWXQJVUlXPHXQG6SDUNDVVH
ZXUGHQHUULFKWHW
�%�UJHUPHLVWHUHUNHUZXUGHHLQJHEDXW


����)HUWLJVWHOOXQJGHU,QQHQDUEHLWHQ
GXUFKGHQ6WDGWEDXUDW(�:�'HLVWHOLQ
GHQOHW]WHQ��-DKUHQHUIROJWHQ
XPIDVVHQGH5HQRYLHUXQJV�XQG
6DQLHUXQJVDUEHLWHQ�X�D�
�(UQHXHUXQJGHV3XW]HVVRZLHGHV
$X�HQDQVWULFKV
�1HXHLQGHFNXQJPLW6FKLHIHU
�1HXJHVWDOWXQJGHV5DWVNHOOHUV


����ZXUGHHLQ)DKUVWXKOLQGDV
7UHSSHQKDXVLQWHJULHUWXPGLH
%DUULHUHIUHLKHLWJU|�WP|JOLFK
JHZlKUOHLVWHQ]XN|QQHQ


���������1HXHLQGHFNXQJGHV
HKHPDOLJHQ6SDUNDVVHQIO�JHOVPLW
VSDQLVFKHP6FKLHIHU
















2. *oWKiVFKeV +DXV 


���� (VJLEWHLQHHUVWPDOLJH(UZlKQXQJLQHLQHP=LQVUHJLVWHUDOVJUR�HV+DXVDXIGHP0DUNWEHLP
 6SLHOKDXV�5DWKDXV��
���� %HVLW]HULVW-RKDQQ$GHQE�WWHO�1DFKGHP6WDGWEUDQGYRQ�����ZREHLGDV5DWKDXVYHUQLFKWHW
 ZXUGH�ZLUGGRUWGDVQHXH5DWKDXVHLQJHULFKWHWXQGEOHLEWHVELV�����
���� :LOKHOP&XULR5HLIHQVWHLQ�EHUQLPPWGDV+DXV�
���� 6DPXHO*RWWIULHG(U[OHEHQHU|IIQHWGLH*DVWZLUWVFKDIWÄ=XP*RWKLVFKHQ+DXV³�
���� 1DFKGHP7RGYRQ6DPXHO*RWWIULHG(U[OHEHQ�EHUQLPPWGHU.DXIPDQQ(UQVW(FNHUOLQGDV
 +DXV�(UYROO]LHKWHLQHQHUVWHQ8PEDX�
���� 'HU2EHUNHOOQHU.DUO-XQJ�EHUQLPPW%HVLW]XQG/HLWXQJGHV+DXVHV�
���� 'DV*RWKLVFKH+DXVNRPPWLQGHQ%HVLW]GHU)DPLOLH)ULFNH�'LHVH)DPLOLH)ULFNH
 EHVLW]WGDV+DXVIDVW���-DKUHODQJELV�����'DV+DXVZXUGHGXUFKPHKUHUH
 $QNlXIHYRQ1DFKEDUKlXVHUQQRFKZHLWHU]XP.OLQWKLQHUZHLWHUW�
���� 'DVÄ+RWHO*RWKLVFKHV+DXV³ZLUGXPJHEDXW�%HLGLHVHP8PEDXZLUGGHU)LJXUHQVFKPXFN


























 QHXJHRUGQHW�$X�HUGHPZXUGHQDQGHU)URQW]XP0DUNW]ZHL,QVFKULIWWDIHOQDQJHEUDFKW�
 $QGHU%UDQGPDXHU]XP0DUNW�KLQZXUGHGLH(ULQQHUXQJDXIJHVFKULHEHQ�GDVVDQGLHVHU
 6WHOOHGHUYRP1LNRODLSODW]ELVDQGDV:HVWHUQWRUXPJUHLIHQGH6WDGWEUDQG]XP6WHKHQ
 JHEUDFKWZXUGH�'LHDQGHUH,QVFKULIWWDIHOHULQQHUWGDUDQ�GDVVLQGLHVHP+DXVDP���0DL����
 3KLOOLSS0HODQFKWRQXQGHWOLFKH7DJHGDQDFKHLQHIUHXQGOLFKHJDVWOLFKH=XIOXFKWIDQG�
 6HLWGLHVHP-DKUOLHJHQDXFK$QJDEHQ�EHUGLH+RWHONDSD]LWlWYRU�,Q��=LPPHUQZHUGHQ��
 %HWWHQ]XUhEHUQDFKWXQJDQJHERWHQ�1DFK$QNDXIGHV+DXVHV.OLQW�VWHLJW����GLH
 =LPPHUDQ]DKODXI��PLWLQVJHVDPW��%HWWHQ�'DPLW]LHKWGDVÄ+RWHO*RWKLVFKHV+DXV³GHP
 Ä+RWHO:HL�HU+LUVFK³JOHLFK�'LH$Q]DKOYRQ��%HWWHQEHGHXWHW�����EHUKDXSWGDV
 +|FKVWDQJHERWLQ:HUQLJHURGHU+RWHOV�
���� 'DV*RWKLVFKH+DXVZLUGQHXHLQJHULFKWHW�
���� 'DV+RWHOZLUGDQGHQ+2+RWHO�XQG*DVWVWlWWHQEHWULHEYHUNDXIW�
���� 'LH*HQHUDOGLUHNWLRQ%HUOLQGHV5HLVHE�URVGHU''5HUZLUEWGDV+RWHO�
���� (VEHJLQQHQXPIDVVHQGH$EEUXFK�XQG1HXEDXDUEHLWHQDP+RWHO�+HXWHLVWGDVÄ+RWHO
 *RWKLVFKHV+DXV³HLQ��6WHUQH+RWHOXQGJHK|UW]XU7UDYHO�&KDUPH.HWWH�







3. +DrzmXVeXm 


'DV����DOV:RKQKDXVHUULFKWHWH*HElXGHGHV+DU]PXVHXPVEOLHEELV����LQ3ULYDWEHVLW]XQGQDKP
GDQDFKVWlGWLVFKH%HK|UGHQZLH3ROL]HLXQG%DXYHUZDOWXQJDXI�
6HLW����EHKHUEHUJWHVLP2EHUJHVFKRVVGDV0XVHXP�
'DVHUVWH0XVHXPGHU6WDGW:HUQLJHURGHZDUGDVDP���-XOL����HU|IIQHWH�)�UVW�2WWR�0XVHXP��
(VZDUHQJPLWGHP%HVLW]GHV)�UVWHQYHUIORFKWHQXQGGXUFKGHVVHQ%DQNURWWJHIlKUGHW�
'DQNGHV(QJDJHPHQWGHV*HVFKLFKWV�XQG0XVHXPVYHUHLQVNRQQWHHVDOV+HLPDWPXVHXPHUKDOWHQXQG
YRQ����ELV����LPVRJHQDQQWH3lFKWHUZRKQKDXVGHV9RUZHUNVXQWHUJHEUDFKWZHUGHQ�
1DFKGHQ.ULHJVZLUUHQZXUGHHVDP���2NWREHU����ZLHGHUHU|IIQHW�
'DQDFKDEHUHUIROJWHHLQH8PODJHUXQJGHU%HVWlQGHDXIGDV6FKORVV�ZREHLLQGHQIROJHQGHQ-DKUHQ
9HUlQGHUXQJHQDP%HVWDQGYRUJHQRPPHQZXUGHQXQG9HUOXVWHDXIWUDWHQ�
1DFKXPIDQJUHLFKHQ5HNRQVWUXNWLRQV�XQG6DQLHUXQJVDUEHLWHQNRQQWHGDV0XVHXPDP���0DL����PLW
HLQHUQHXHQ'DXHUDXVVWHOOXQJZLHGHUHU|IIQHWZHUGHQ�
6LHJOLHGHUWVLFKLQGHQ*HElXGHWHLOHQLQHLQHQVWlUNHUQDWXUZLVVHQVFKDIWOLFKXQGHLQHQPHKUDXI
6WDGWJHVFKLFKWHVRZLHGLH+DU]NXQVWRULHQWLHUWHQ%HUHLFK�
















                 0DrNWSODWz in Wernigerode, 1�61 
&KDUOHV+RJXHW�����������



*eVDmWDnViFKW Yon Wernigerode nDFK dem 6WDdWbrDnd Yon 1��� 
.RSLHQDFK(UQVW+HOELJ�����������



.XnVWgXVVoIen, 1�. -DKrKXnderW 
)�UVW�6WROEHUJ�+�WWH,OVHQEXUJ









$XVVWeOOXng .riSSen der WeOW 






�. 6\OYeVWriNirFKe 


'LH*U�QGXQJGHU6W�6\OYHVWULNLUFKH
DXIGHP.OLQW�lOWHVWHU7HLOYRQ
:HUQLJHURGH�JHKWDXIGLHJUR�H
0LVVLRQVWlWLJNHLWGHU%HQHGLNWLQHUGHV
.ORVWHU&RUYH\�:HVHU]XU�FN�
9RQGLHVHUHUVWHQNOHLQHQ.LUFKHLVW
QLFKWVPHKUHUKDOWHQ�'RFKYRQGHP
QDFKIROJHQGHQNUHX]I|UPLJHQ�
GUHLVFKLIILJHQURPDQLVFKHQ%DX�XP
�����VWHKHQQRFKGLH3IHLOHULP
,QQHUQGHU.LUFKH�'LHOHW]WHQJUR�HQ
EDXOLFKHQ9HUlQGHUXQJHQHUIXKUVLH
����������ZREHLGHUQHRJRWLVFKH
7XUPHQWVWDQG�'LHXUVSU�QJOLFK
URPDQLVFKH)ODFKGHFNHZXUGHDXV
VWDWLVFKHQ*U�QGHQZLHGHUHLQJH]RJHQ
XQGNRPPWGHU$NXVWLNEHVRQGHUVEHL
.LUFKHQNRQ]HUWHQ]XJXWH�
,QGHU.LUFKHEHILQGHQVLFKYLHOH
DX�HUJHZ|KQOLFKH.XQVW�XQG
*HEUDXFKVJHJHQVWlQGH�]�%�]ZHL
*ORFNHQYRQ����XQG�����
(SLWKDSKLHQDXV�-DKUKXQGHUWHQ�
7H[WLOLHQ�DE������HLQ
(LFKERKOHQVFKUDQN����-K���HLQH
%DURFNRUJHOYRQ�����'HUJRWLVFKH
$OWDU�%U�VVHO�����LQ9HUELQGXQJPLW
HLQHP.UX]LIL[�XP�����]LHKWGLH
%OLFNHDXIVLFK�'LH.LUFKHOlGWHLQ]XU
5XKHXQG$QGDFKWLP%HWUDFKWHQ�DEHU
DXFK]XUHJHOPl�LJHQ
6RQQWDJVJRWWHVGLHQVWHQXQG
Z|FKHQWOLFKHQ.LUFKHQNRQ]HUWHQLP
6RPPHU�6LHLVWI�U7UDXXQJHQVHKU
EHOLHEW�





�.6FKieIeV +DXV 
 

:lUHGHU6FKLHIH7XUPYRQ3LVDVR
VFKUlJZLHGDV�6FKLHIHV+DXV�LQ
:HUQLJHURGH�Z�UGHHUVFKRQODQJH
QLFKWPHKUVWHKHQ�'DV�6FKLHIH+DXV�
LQ:HUQLJHURGHKDWPLWVHLQHQ�
3UR]HQWIDVWHLQHGRSSHOWH1HLJXQJ
ZLHGHUZHOWEHU�KPWH7XUPLQ3LVD�
'DV+DXVZXUGH����LQGHUKHXWLJHQ
*HVWDOWJHEDXW�$OOHUGLQJVZDUHV
GDPDOVQRFKQLFKWLQ6FKLHIODJH�'DV
*HElXGHZXUGHDOV:DONP�KOH
VSH]LHOOI�UGLH7XFKPDFKHUJLOGH
HUULFKWHW�'LH6WU|PXQJGHVGDPDOV
QRFKRIIHQHQ0�KOJUDEHQVXPVS�OWH
GLH*UXQGPDXHU�'DUDXIKLQVHQNWHVLFK
GLH2VWIDVVDGHGHV+DXVHVXQGVRPLW
HQWVWDQGGDV�6FKLHIHV+DXV�LQ
:HUQLJHURGH�'DV+DXVZLUGKHXWHDOV
0XVHXPXQG*DOHULHJHQXW]W�





6. *DdenVWedWVFKeV +DXV 


(LQHZHLWHUH6HKHQVZ�UGLJNHLWLQ:HUQLJHURGHLVWGDV*DGHQVWHGWVFKH+DXVDP2EHUSIDUUNLUFKKRI
JHJHQ�EHUGHU6W�6\OYHVWULNLUFKH�'DV+DXVZXUGHYRQ'LHWULFKYRQ*DGHQVWHGW����HUEDXW�'DV
$XIIlOOLJVWHDQGLHVHP*HElXGHLVWGHUYRUUDJHQGH(UNHULP6WLOGHU+RFKUHQDLVVDQFH�'DVPDVVLYH
8QWHUJHVFKRVVGHXWHWDXIGHQ5HLFKWXPVHLQHV(UEDXHUVKLQ�'HQQQXUZHUUHLFKDQILQDQ]LHOOHQ0LWWHOQ
ZDUNRQQWHVLFKHLQ(UGJHVFKRVVDXV6WHLQHQEDXHQODVVHQ�









�. .OeinVWeV +DXV 


(VOLHJWLQGHU.RFKVWUD�H��XQGZXUGH����HUULFKWHW�1HEHQ5DWKDXV:HUQLJHURGHXQG
6FKORVV:HUQLJHURGHJHK|UWHV]XGHQEHNDQQWHVWHQ*HElXGHQGHU6WDGW�'DV+DXV
ZXUGHQDKHGHUHKHPDOLJHQ6WDGWPDXHULQHLQHPHKHPDOLJHQ+DQGZHUNHUYLHUWHOHUULFKWHW�





























-HQlKHUGLH%HEDXXQJGDPDOVGHU6WDGWPDXHUODJ�GHVWRlUPHUZDUHQGLH%HZRKQHU�
'LHGDPDOLJHQ%DXKHUUHQGHV+DXVHVVSDUWHQVLFKGLH*LHEHOZlQGHXQG]ZlQJWHQGDV
NOHLQH+DXVLQHLQH����PEUHLWH%DXO�FNH]ZLVFKHQ]ZHL1DFKEDUKlXVHUQ�'LH7UDXIK|KH
GHV+DXVHVEHWUlJW���P�GLH+DXVW�ULVWOHGLJOLFK���PKRFK�
,P(UGJHVFKRVVEHVWHKWGDV+DXVDXVHLQHU'LHOHXQGHLQHU.�FKH�GHUHUVWH6WRFN
EHVWHKWDXVHLQHP�P�JUR�HQ:RKQUDXPXQGGDVGDUDXIJHVHW]WH'DFKJHVFKRVV
HQWKLHOWGHQ6FKODIUDXP�'LH7RLOHWWHEHILQGHWVLFKDQGHU5�FNVHLWHHLQHVNOHLQHQ+RIHV�
KLQWHUGHP+DXV�'LH5DXPK|KHQEHWUDJHQPD[LPDOFD�����P�
$OV%HZRKQHUEHOHJWVLQG5|KUHQERKUHU�7XFKPDFKHUXQG6FKXKPDFKHU�%LV]XHOI
3HUVRQHQVROOHQLQGHP+lXVFKHQJOHLFK]HLWLJJHZRKQWKDEHQ�(VZDUELV����EHZRKQW�
'DV+DXVJHK|UWKHXWHGHU6WDGW:HUQLJHURGH�+HXWHEHILQGHWVLFKGDULQHLQNOHLQHV
YRONVNXQGOLFKHV0XVHXP�









�. +DObVFKDOenW�rme �2� 



=XUHKHPDOLJHQ6WDGWEHIHVWLJXQJJHK|UHQDXFKGLH
+DOEVFKDOHQW�UPH�,QIU�KHUHQ=HLWHQKDWWHGLH6WDGW
GUHL6WDGWWRUHXQGGUHLXQGGUHL�LJ+DOEVFKDOHQW�UPH�
'LHVHVLQGDXV5RJHQVWHLQJHPDXHUW�KDWWHQHLQH
+|KHYRQ�ELV��PXQGHLQLQ6FKLHIHUJHGHFNWHV
6SLW]GDFKPLWHLQHU:HWWHUIDKQH�ZHOFKHPHLVWHQV
HLQ=XQIWZDSSHQ]HLJWH�'LHHLQ]HOQHQ$EVFKQLWWH
GHU6WDGWPDXHUZXUGHQQlPOLFKHLQ]HOQHQ*HZHUNHQ
RGHU=�QIWHQ]XJHWHLOW�





�. /iebIrDXenNirFKe 



'LH/LHEIUDXHQNLUFKH�DQGHUYRQ
1RUGKDXVHQNRPPHQGHQ+DU]VWUD�H±
HLQHUZLFKWLJHQ+DQGHOVVWUD�H±
JHOHJHQ�ZXUGHHUVWPDOV����
HUZlKQW�0LWGHU*U�QGXQJGHV
&KRUKHUUHQVWLIWHVDQGHU
6\OYHVWULNLUFKHJLQJGHU5DQJGHU
6WDGWNLUFKHDQGLHLQPLWWHQGHV
:RKQEH]LUNVGHU+DQGZHUNHUXQG
%DXOHXWHEHILQGOLFKHQ/LHEIUDXHQNLUFKH
�EHU�����ZXUGHVLHEHLHLQHPJUR�HQ
6WDGWEUDQGHLQ5DXEGHU)ODPPHQ�
9RQ����ELV����HUIROJWHGHU
:LHGHUDXIEDXXQWHUGHU%DXOHLWXQJ
YRQ'LHWULFK%HQMDPLQ1LFRODLDOV
UHFKWHFNLJH6DDONLUFKHLP%DURFNVWLO�
'LH+RO]GHFNHLVWHLQHDOVÄK|O]HUQHU
+LPPHO³JHVWDOWHWH%UHWWHUWRQQH�'LH
)HVWVHLWHPLWGHU2UJHOXQGGHP
+DXSWHLQJDQJEHILQGHWVLFKLP2VWHQ�
GHUK|O]HUQH.DQ]HODOWDUVWHKWDQGHU
6�GVHLWH�,KPJHJHQ�EHUEHILQGHWVLFK
DXIGHU1RUGVHLWHHLQJUR�HVK|O]HUQHV
.UX]LIL[�'HU7XUPZXUGH����IHUWLJ
JHVWHOOWXQGWUlJWYLHUNOHLQH
6SLW]KHOPH�(UNDQQWlJOLFKEHVLFKWLJW
ZHUGHQXQGELHWHWHLQHQ
ZXQGHUVFK|QHQ%OLFN�EHUGLH6WDGW�
'LH,QQHQDXVVWDWWXQJGHU.LUFKHLVW
JDQ]LQ+RO]JHKDOWHQPLWXPODXIHQGHQ
/RJHQ�'DV*HVW�KOLVWLQ/lQJV�XQG
4XHUUHLKHQXPGHQ.DQ]HODOWDU
DQJHRUGQHW�,P=HQWUXPVWHKWHLQ
JRWLVFKHU7DXIVWHLQ�'LH2UJHOZXUGH
����JHEDXW�GHU2UJHOSURVSHNW
�*HKlXVH����������EDXWHGLH
2UJHOEDXILUPD6DXHUDXV)UDQNIXUWHLQ
QHXHV,QVWUXPHQWPLWURPDQWLVFKHQ

.ODQJ�,QGHU/LHEIUDXHQNLUFKHILQGHWVRQQWlJOLFKXP��8KU*RWWHVGLHQVWVWDWW�6LHZLUGDXFKKlXILJI�U

.RQ]HUWHJHQXW]W�
9RQ$SULOELV2NWREHULVWGLH.LUFKHWlJOLFKJH|IIQHW�PRQWDJVELVVRQQDEHQGVYRQ�����8KUELV�����8KU
XQGYRQ��8KUELV��8KU�VRQQWDJVYRQ��8KUELV��8KU�














10. &DIp Wien 


'DV:RKQ�XQG*HVFKlIWVKDXV&DIp:LHQLQ:HUQLJHURGH�%UHLWH6WUD�H��LVWHLQXQWHU
'HQNPDOVFKXW]VWHKHQGHV%DXGHQNPDO�'HULP-DKU����HUULFKWHWH)DFKZHUNEDX]lKOW]X
GHQlOWHVWHQ%DXZHUNHQGHU6WDGW�6HLW����EHKHUEHUJWHUHLQH.RQGLWRUHLE]Z�HLQ&DIp�
6HLWGHQ����HU-DKUHQILUPLHUWHVXQWHUGHP1DPHQGHU|VWHUUHLFKLVFKHQ+DXSWVWDGW�&DIp
:LHQ�



1��3 biV 1�26 
6HLWGDVlX�HUOLFK]ZHLJHVFKRVVLJH)DFKZHUNKDXVLPDXVJHKHQGHQ���-DKUKXQGHUWHUULFKWHWZXUGH�
�EHUVWDQGHVXQWHUDQGHUHPGHQJUR�HQ6WDGWEUDQGYRQ�����QDFKGHVVHQ(QGH���+lXVHUQHX
DXIJHI�KUWZXUGHQXQGDOV)ROJHDXFKYHUVFKLHGHQH(QJVWHOOHQEHVHLWLJWZXUGHQ�>�@DXFKGLH
HLQVFKQHLGHQGHQJHVFKLFKWOLFKHQ8PEU�FKHGHV���-DKUKXQGHUWV�
%LV]XP(QGHGHV���-DKUKXQGHUWVGLHQWHGDV2EMHNWXQWHUYHUVFKLHGHQVWHQ%HVLW]HUIDPLOLHQ�GDUXQWHUGHU
%UDXHU6DDW]H�$XVJDQJVGHV���-DKUKXQGHUWVRGHUGLH.OHPSQHUIDPLOLH%UDXFNKRII�ZlKUHQGGHV]ZHLWHQ
XQGGULWWHQ'ULWWHOVGHV���-DKUKXQGHUWV�DOV+HLPVWDWWXQWHUVFKLHGOLFKVWHUNOHLQJHZHUEOLFKHU%HWULHEH�����
QDKPHVGHU%lFNHUXQG.RQGLWRU:LOKHOP+DXHULQ%HVLW]�LKPIROJWHVHLQ6RKQ+HUPDQQ�$XVGLHVHU
7UDGLWLRQKHUDXVZXUGHHVDXFK+DXHUVFKHV+DXVXQGGDVHLQJHULFKWHWH/RNDO&DIp+DXHUJHQDQQW�8QG
GDVDXFKZHLW�EHUGHQ=HLWUDXPKLQDXV�LQGHPVLHVHOELJHVI�KUWHQ�

1�26 biV 1��1 
1DFKIDVWGUHL-DKU]HKQWHQZHFKVHOWHGDV&DIpGHQ%HVLW]HU�$EGHP��$SULO����I�KUWHGHU
.RQGLWRUPHLVWHU+DQV6LHJHPXQG>�@GDV&DIp�DXFK�EHUGLH=HLWGHV1DWLRQDOVR]LDOLVPXVXQGGHQ=ZHLWHQ
:HOWNULHJKLQZHJ�GHVVHQ)ROJHQLQ)RUPYRQ)OLHJHUDQJULIIHQGHU$OOLLHUWHQDXFKLQ:HUQLJHURGHXQG
XQZHLWGHV&DIp:LHQ]X9HUOXVWHQLPKLVWRULVFKHQ%DXEHVWDQGI�KUWH�6RIHLHUWHLP-DQXDU����(UQVW
%DUODFKVHLQHQ���*HEXUWVWDJEHL6LHJHPXQG�(EHQVRZLHHLQVW+HUPDQQ/|QVKLHUHLQNHKUWH�GHU]ZHL
-DKUHQDFKVHLQHP%HVXFK�����HLQH9HU|IIHQWOLFKXQJPLWGHP7LWHO'LHEXQWH6WDGWDP+DU]IROJHQOLH��
GHQKHXWHGLH6WDGWDOV:HUEHVORJDQQXW]W�
0LWGHP(QGHGHV'ULWWHQ5HLFKVILHO:HUQLJHURGHQDFKNXU]]HLWLJHUDPHULNDQLVFKHUXQGDQVFKOLH�HQG
EULWLVFKHU%HVDW]XQJDQGLH6RZMHWLVFKH%HVDW]XQJV]RQH�6%=��ELVDP��2NWREHU����DXVGLHVHUGLH
'HXWVFKH'HPRNUDWLVFKH5HSXEOLN�''5�KHUYRUJLQJ�1XU]ZHL-DKUHGDUDXIQDKP����GLH=HLWGHU
VHOEVWlQGLJHQ/HLWXQJGXUFK6LHJHPXQGLKUDEUXSWHV(QGH�

1��1 biV KeXWe 
0LWGHUhEHUI�KUXQJGHVÄ&DIp+DXHU³�GHQQXQWHUGLHVHP1DPHQILUPLHUWHGDV:HUQLJHU|GHU/RNDODXFK
ZlKUHQGGHU����HU-DKUH�XQWHUGDV'DFKGHU����JHJU�QGHWHQ+DQGHOVRUJDQLVDWLRQ�+2�JLQJGHIDFWR
GHVVHQ9HUVWDDWOLFKXQJHLQKHU�6LHJHPXQGV����JHERUHQH7RFKWHU0DUJDEHJDQQDP���$XJXVW����DOV
$QJHVWHOOWHI�U��3IHQQLJ�''5�0DUN�6WXQGHQORKQEHLGHU+2�
LP]XYRUYlWHUOLFKHQ%HWULHE�'LH.DIIHHKDXVWUDGLWLRQKLQJHJHQ
VROOWHIRUWDQXQWHUGHPQHXHQ1DPHQÄ&DIp:LHQ³IRUWOHEHQ�]X
%HJLQQQRFKPLWGHP/DGHQVFKLOG±6FKULIW]XJ
Ä+2.DIIHH:LHQ+2³�


(UVWPLWGHU:HQGHXQGGHUEHYRUVWHKHQGHQ:LHGHUYHUHLQLJXQJ
ZDUKLHUHLQHbQGHUXQJ]XUHDOLVLHUHQ�6HLWGHP��-XOL����
VWHKWGDVÄ&DIp:LHQ³ZLHGHULP%HVLW]YRQ0DUJD6LHJHPXQG�





11. 0DrNWVWrD�e 1�3 


'DV$QZHVHQDQGHU0DUNWVWUD�H�EHVWHKWDXV�+lXVHUQ�
GLHXPHLQHQ,QQHQKRIKHUXPJUXSSLHUWVLQG�'LH*HElXGH
VWDPPHQDXVGHP���ELV]XP���-DKUKXQGHUW�


'HUNOHLQH.XQVWKDQGZHUNHUKRILQGHU0DUNWVWUD�HOlGWDOOH
*lVWHGHU6WDGW:HUQLJHURGH]XHLQHPNOHLQHQ5XQGJDQJ
GXUFKVHLQH*HVFKlIWHHLQ�'DV*ODVVWXGLR�7UlXPHLQ
*ODV��GLH1DWXUZHUNVWDWW+�EQHU�GHU:HUNVWDWWODGHQ
�+DU]HU6WULFNVDFKHQ�VRZLHGLHNOHLQVWH3RU]HOODQPDQX�
IDNWXU(XURSDVODGHQ]XHLQHP6WUHLI]XJ�EHUGHQ.XQVW�
KRIHLQ�,P.XQVWKDQGZHUNHUKRILVWHLQHlX�HUWVHOWHQH
:HLQUHEHGHU6RUWH�%ODXI��LJGUHKHQGH:DQGHUUDQNH�
]XILQGHQ�(VZLUGHU]lKOW�GDVV*RHWKHEHLVHLQHP$XIHQW�
KDOWLP+DU]XQG:HUQLJHURGHLP-DKUH����QDFKHLQHU
DXVJLHELJHQ=HFKWRXUGXUFKGLH*DVWKlXVHUGHU6WDGWVLFK
LQGLHVHQ+RIYHULUUWH�(UVROOJHVW�W]WGXUFKVHLQHQ
6HNUHWlU(FNHUPDQQGLH:HLQUHEHDXVJLHELJVW�EHZlVVHUW�
KDEHQ�






12. )eXerZeKrmXVeXm 


'DV0XVHXP]XU*HVFKLFKWHGHU)HXHUZHKULQ:HUQLJHURGH�'LH%HVXFKHUHUZDUWHWDXIHLQHU
$XVVWHOOXQJVIOlFKHYRQFD����PðHLQH6DPPOXQJYRQKLVWRULVFKHQ*HUlWVFKDIWHQ�ZHOFKHLP(LQVDW]GHU
)HXHUZHKULQ:HUQLJHURGHZDUHQ�1HEHQGHQYLHOHQNOHLQHQ([SRQDWHQ�6SULW]HQXQG.DUUHQVWLFKWGDV
JU|�WH([SRQDWGHV)HXHUZHKUPXVHXPVKHUYRU�(LQ/)���76�2SHO%OLW]PLW9RUEDXSXPSHGHU)LUPD
)HXHUO|VFKJHUlWHIDEULN+HUPDQQ.RHEH/XFNHQZDOGHDXVGHP-DKUH�����'DV)DKU]HXJZDUELV����LP
(LQVDW]GHU)HXHUZHKUXQGNDQQKHXWHQRFK]XEHVRQGHUHQ$QOlVVHQDXIGHQ6WUD�HQ:HUQLJHURGHV
JHVLFKWHWZHUGHQ�'DV0XVHXPEHILQGHWVLFKLPHKHPDOLJHQ)HXHUZHKUJHUlWHKDXVLQPLWWHQGHU$OWVWDGWYRQ
:HUQLJHURGH�



13. .rXmmeOVFKeV +DXV 



13. .rXmmeOVFKeV +DXV 


'DVGUHLJHVFKRVVLJHEDURFNH)DFKZHUNKDXVZXUGHLP-DKU����HUULFKWHW�%DXKHUUZDUGHU.RUQKlQGOHU
+HQULFXV.UXPPHO�DXFKDOV+HLQULFK*UXPHOEHQDQQW�GHVVHQ1DPHQHEHQ$QQD%RUFKHUWLQVFKULIWOLFK
YHUPHUNWLVW�1HEHQGHQ1DPHQVLQGE�UJHUOLFKH:DSSHQGDUJHVWHOOW�,QlOWHUHQ9HU|IIHQWOLFKXQJHQZLUGGDV
*HElXGHDXFKDOV)UDQNHQIHOG�VFKHV+DXVPLWGHU1XPPHU���GHU%UHLWHQ6WUD�HE]Z�
.UXPPHO�)UDQNHQIHOG�VFKHVDQJHJHEHQ�
'LHREHUHQ*HVFKRVVHNUDJHQMHZHLOVYRU�'LH%DONHQN|SIHVLQGPLWDOV)UDW]HQGDUJHVWHOOWHQ
*HVLFKWVPDVNHQ�GLH)�OOK|O]HUDOV6WlEHJHVWDOWHW�'LH)DVVDGHLVWUHLFKYHU]LHUW�GLH*HIDFKHXQWHUKDOE
GHU)HQVWHUGHU2EHUJHVFKRVVHVLQGPLWDOOHJRULVFKHQ5HOLHIGDUVWHOOXQJHQYHU]LHUW�,PREHUVWHQ*HVFKRVV
EHILQGHQVLFKGLH'DUVWHOOXQJHQGHU.RQWLQHQWH(XURSDXQG$VLHQVRZLHGLH(OHPHQWH/XIWXQG(UGHXQG
JDQ]UHFKWVGDVUHOLJL|VH7KHPD7KXHW%XVVH�,PPLWWOHUHQ*HVFKRVVVLQGGLH'DUVWHOOXQJHQ�*RWWOLHEWGLH
6WDGWXP*HUHFKWLJNHLW�ZRKOPLWHLQHUGLH6WDGW:HUQLJHURGH]HLJHQGHQ'DUVWHOOXQJ�GHUXQEHVWHFKOLFKH
5LFKWHU�$IULND�GHV0HQVFKHQ6WHUEOLFKNHLWXQG$PHULND]XVHKHQ�'LHEHLGHQ(UGWHLOHZXUGHQKLHUMHGRFK
EHUHLWVEHLPXUVSU�QJOLFKHQ(LQI�JHQJHJHQ�EHUGHU%HVFKULIWXQJYHUWDXVFKW�,QGHU=HLWXP����ZXUGHLQ
GHUPLWWOHUHQ)HQVWHUDFKVHLP(UGJHVFKRVVHLQ$XVODJHQIHQVWHUHLQJHEDXW�
,P-DKU����ZXUGHQGLHXUVSU�QJOLFKLP]ZHLWHQ2EHUJHVFKRVVEHILQGOLFKHQ6SHLFKHUIHQVWHUXQGHLQH7�U
HQWIHUQWXQGGXUFK)HQVWHUHUVHW]W�,P(UGJHVFKRVVZXUGHHLQ/DGHQJHVFKlIWLP6WLOGHV1HREDURFN
HLQJHI�JW�GHVVHQ)DVVDGHVLFKDQGHU*HVWDOWXQJGHU�EULJHQ)DVVDGHRULHQWLHUW�'LH6FKQLW]DUEHLWHQ
ZXUGHQYRQ*XVWDY.XQW]VFKDXVJHI�KUW�'DV$XVODJHQIHQVWHUZXUGHGDEHLHQWIHUQW�'LH9HUlQGHUXQJGHU
)DVVDGHZXUGHLQGHUGDPDOLJHQ=HLWLQGHUgIIHQWOLFKNHLWNULWLVLHUW�0HKUIDFKYHUVXFKWHQVSlWHUH%HVLW]HU
GHV+DXVHV]ZLVFKHQ����XQG����GLHEHPHUNHQVZHUWH)DVVDGHGHV+DXVHV]XYHUNDXIHQ�ZDVMHGRFK
YHUKLQGHUWZXUGH�$XIJUXQGGHUVWDUNHQ9HU]LHUXQJGHU)DVVDGH�GLHGLH)DFKZHUNNRQVWUXNWLRQYHUGHFNW�
JLQJPDQLQGHU9HUJDQJHQKHLWXQULFKWLJHU:HLVHGDYRQDXV�GDVVHVVLFKEHLGHP%DXQLFKWXPHLQ
)DFKZHUNKDXVKDQGHOW�





1�. .reOOVFKe 6FKmiede 



'DV+DXV%UHLWH6WUD�H��EHNDQQWDOV
�.UHOO
VFKH6FKPLHGH�ZXUGH����YRQ
0LFKHO.UHOOLQGHU1HXVWDGWHUULFKWHW�
$P���6HSWHPEHU����HUKLHOWHUGDV
%�UJHUUHFKWLQ:HUQLJHURGH�$XV
VHLQHUVFKZlELVFKHQ+HLPDWEUDFKWH
HUGDV6WLOHOHPHQWGHUJHVFKZHLIWHQ
5DXWHQPLWXQGVHW]WHHVEHLP%DX
VHLQHV+DXVHVHLQ�


9RQ����ELV����ZDUGLH6FKPLHGH
LQ%HVLW]GHU)DPLOLH.UHOO�'HU
6FKPLHGHPHLVWHU*RWWOLHE+HLQULFK
(UQVW.UHOOYHUNDXIWHLP-DKUH����
GDV+DXV%UHLWH6WUD�H��PLW
+RIUDXP�6WDOOJHElXGHXQGPLWGHQ
6FKPLHGHJHUlWVFKDIWHQDQGHQ
6FKPLHGHJHVHOOHQ+HLQULFK0LFKDHO
1LHKRIIDXV/DQJHOQI�U���7DOHULQ
*ROG�%LV����ZDUKLHUGHU6FKPLHG
:LOKHOP1LHKRIIWlWLJ�'DKHU
GRNXPHQWLHUWGHUKHXWLJH=XVWDQGGHQ
JHZDFKVHQHQ%HVWDQGPLWGHQ
XQWHUVFKLHGOLFKVWHQ(LQEDXWHQXQG
0RGHUQLVLHUXQJHQGHUMHZHLOLJHQ=HLW�


+LQWHUGHU:HUNVWDWWEHILQGHWVLFKHLQH
NOHLQHIHQVWHUORVH.�FKHXQGGDV%�UR
GHV6FKPLHGHPHLVWHUV�,QGHU.�FKH�
GLHEHVLFKWLJWZHUGHQNDQQ�YHUVRUJWH
GLH0HLVWHULQGLH)DPLOLHXQG
%HVFKlIWLJWHQGHU6FKPLHGH�(UVWDE
����JDEHVLQGLHVHUIOLH�HQGHV
:DVVHU�
(VLVWNHLQ0XVHXP�VRQGHUQHLQ
+DQGZHUNVEHWULHE�ZHOFKHVHLQH
3IRUWHQI�UGLH%HVXFKHU|IIQHW�9LHOH
3URGXNWHN|QQHQGRUWNlXIOLFK
HUZRUEHQZHUGHQ�

 





1�. -oKDnniVNirFKe 


'LHHYDQJHOLVFKH6W�-RKDQQLVNLUFKHEHILQGHWVLFKDPQRUGZHVWOLFKHQ5DQGGHUKLVWRULVFKHQ1HXVWDGWXQG
LVWLQLKUHU*HVDPWVXEVWDQ]GLHlOWHVWHHUKDOWHQH.LUFKHLQ:HUQLJHURGH�'LH.LUFKHZXUGHLPOHW]WHQ'ULWWHO
GHV���-DKUKXQGHUWVJHEDXW�=XGHQZHUWYROOVWHQ$XVVWDWWXQJVVW�FNHQGHU.LUFKHJHK|UWZRKOGHUDXVGHP
-DKUH����VWDPPHQGHYLHUIO�JHOLJH6FKQLW]DOWHULP&KRUUDXP�'HU7DXIVWHLQDXVGHP-DKUH����PLW
HLQHP3RUWUlWGHV5HIRUPDWRUV0DUWLQ/XWKHUVLVWHEHQIDOOVHLQ6FKPXFNVW�FNGHU6W�-RKDQQLVNLUFKHLQ
:HUQLJHURGH�


,QGHQ6RPPHUPRQDWHQILQGHQYHUVFKLHGHQVWH9HUDQVWDOWXQJHQLQGHU5HLKH�2UJHO]XU1DFKW�VWDWW�'LH
EHU�KPWH/DGHJDVW2UJHOGHU.LUFKH�HLQ'RNXPHQWVSlWURPDQWLVFKHU2UJHOEDXNXQVWLQ'HXWVFKODQG�VWHKW
GDEHLLP0LWWHOSXQNWGHU9HUDQVWDOWXQJHQ�


%HVLFKWLJXQJV]HLWHQ�
'LHQVWDJELV6RQQDEHQGYRQ�����ELV�����8KUXQGYRQ�����ELV�����8KU
6RQQWDJYRQ�����ELV�����8KU










16. $OWe .DSeOOe 



1�. 6WlnderbDX 


'HUVFKPXFNORVH%DXLQGHU+LQWHUVWUDVVH��LVWDXV]ZHLHUOHL*U�QGHQLQWHUHVVDQW�(UVWHQVZHLOHVVLFK
KLHUEHLXPGDV�ZDKUVFKHLQOLFK�lOWHVWHHUKDOWHQJHEOLHEHQH+DXVGHU6WDGWKDQGHOW�=ZHLWHQVKDQGHOWHV
VLFKKLHUXPGHQHLQ]LJHQ6WlQGHUEDXXQVHUHU6WDGW�


(VUHSUlVHQWLHUWGDPLWGHQhEHUJDQJYRQGHUIU�KPLWWHODOWHUOLFKHQ%DXZHLVH]XPKHXWLJHQ)DFKZHUN�(V
JLEWEHLGHU6WlQGHUEDXZHLVHNHLQH6DXPVFKZHOOH�'LH6WlQGHU]LHKHQVLFKYRQGHU6FKZHOOHELVXQWHUGLH
7UDXIH�'LH'HFNHQEDONHQZHUGHQLQQHQHLQJH]DSIWXQGYRQ.QDJJHQRGHU.RSIElQGHUQJHVLFKHUW�


8UVSU�QJOLFKKDQGHOWHHVVLFKXPHLQ(LQUDXPKDXV�QDFKDQGHUHQ4XHOOHQXPHLQH6FKHXQH�(VZXUGH
HWZDXP����HUEDXWXQGGDVHUVWH0DO����]XVDPPHQPLWGHP%UXQQHQHUZlKQW�GDW+XVELGHP
%RUPH��


'LHEHLGHQ6FKOHSSJDXEHQDXIGHP'DFKVLQGQHXHUHQ8UVSUXQJV�+DQGZHUNHUXQG$UEHLWHUEHZRKQWHQ
PHLVWHQVGLHVHV+DXV�














1�. WeVWernWorWXrm 


$OV:HUQLJHURGHELV]XPVSlWHQ0LWWHODOWHUDXIHLQH
VWDUNH6WDGWEHIHVWLJXQJDQJHZLHVHQZDU�VSlWHUH
0LOLWlUWHFKQLNPDFKWHVLHGDQQ�EHUIO�VVLJ�YHUI�JWH
:HUQLJHURGHDX�HUGHUVWDUNHQ6WDGWPDXHU�EHU
GUHL�LJ+DOEVFKDOHQW�UPHYRQGHQHQHLQLJHVRJDU
EHGHFNWZDUHQXQG�EHUYLHUGRSSHOWEHZHKUWH
6WDGWWRUH�YRQGHQHQGDVHLQ]LJHQRFKHUKDOWHQHGDV
:HVWHUQWRULVW�


(VZXUGHLPIU�KJRWLVFKHP6WLOHUULFKWHWXQGEHILQGHW
VLFK�ZLHGHU1DPHVFKRQVDJWLP:HVWHQGHU6WDGW
'LH9HUGRSSOXQJGLHVHU:HKUDQODJHLVWOHLGHUQLFKW
PHKU]XHUNHQQHQ�ZHLOGHUZHVWOLFKGDYRUJHOHJHQH
%DX0LWWHGHVQHXQ]HKQWHQ-DKUKXQGHUWVDEJHULVVHQ
ZXUGH�'LHVHYRUGHP7RUJHOHJHQH$QODJHKDWWH
]ZHLHUOHL%HGHXWXQJ�(UVWHQVKDWWHQGLH*HJQHULP
9HUWHLGLJXQJVIDOOHGRSSHOWHV+LQGHUQLV]X�EHUZLQGHQ
XPLQGLH6WDGWHLQ]XGULQJHQXQG]XP=ZHLWHQ
NRQQWHQKLHU+DQGHOVOHXWHXQGDQGHUHVHUL|VH
5HLVHQGHGLH1DFKWYHUEULQJHQ�ZHQQVLHHVQLFKW
PHKUJHVFKDIIWKDWWHQ�GLH6WDGWYRUGHU6FKOLH�XQJ
GHU6WDGWWRUH]XHUUHLFKHQ�


'HU:HVWHUQWRUWXUP�ZLHHUVLFKXQVKHXWHGDUVWHOOW�
ZXUGHDOV7RUDQODJH�����QDFKDQGHUHQ8UNXQGHQ
����]XPHUVWHQ0DOXUNXQGOLFKHUZlKQW�$XIHLQHP
TXDGUDWLVFKHQ*UXQGWXUP�ZHOFKHUDXVDQVWHKHQGHP
5RJHQVWHLQHUULFKWHWZXUGH�HUKHEWVLFKHLQH
DFKWHFNLJH7XUPVSLW]HELV]XUHLQHU+|KHYRQ��P�
6LHLVWYRQYLHU�VRJHQDQQWHQ7XUPKlXVFKHQ�
TXDGUDWLVFKHQ*UXQGULVVHVEHIODQNWLVW�'LHVHWUDJHQ
HLQVSLW]HV=HOWGDFK�ZHOFKHHEHQVRZLHGHUJUR�H
+DXSWWXUPLQYHUJROGHWHQ7XUPNDSVHOQHQGHQ�'HU
7XUPLVWPLWKDOWEDUHP6FKLHIHUHLQJHGHFNW�


:DUXPGHU7XUPQLFKWDXVKDOWEDUHP+DU]HU*UDQLW
HUULFKWHZXUGH�HUNOlUWVLFKDXVGHU7DWVDFKH�GDVV
*UDQLW�ZHJHQVHLQHUJUR�HQ+lUWH]XUGDPDOLJHQ
=HLWQRFKQLFKWLQVROFKHQHUIRUGHUOLFKHQ0HQJHQ
EH]DKOEDU]XEHDUEHLWHQZDU�8QWHQLP7XUPEHILQGHW
VLFKHLQVSLW]ERJHQI|UPLJHU'XUFKODVVYRQHWZDYLHU
0HWHUQ+|KH�0LWHLQHU/HLWHUNRQQWHGHU7�UPHUYRQ
KLHUDXVVHLQH:RKQXQJHUUHLFKHQXQGLP
*HIDKUHQIDOOGLH/HLWHUQDFKREHQ]LHKHQ�


'LH$XIJDEHGHV7�UPHUVEHVWDQGGDULQ�GLH
)HXHUZDFKH�EHUGLHVWlGWLVFKHQ:lOGHU]X
�EHUQHKPHQXQGEHLGURKHQGHU.ULHJVJHIDKUGLH
%�UJHUGHU6WDGWGXUFK+RUQVLJQDOH]XZDUQHQ�'HV
:HLWHUHQEHIDQGVLFKLP7XUPGDVVRJHQDQQWH
Ä%�UJHUJHKRUVDP³�HLQH]ZHLIHQVWULJH$UUHVWVWXEH�LQ
GHU%�UJHUZHJHQOHLFKWHU9HUJHKHQLKUH6WUDIH
DEVD�HQ�







ZZZ�GHLQ�]HLWZHUN�FRP




