
�� (LQOHLWXQJ 12

��� *UDPPDWLN

.HLQH GHU JUDPPDWLNDOLVFKHQ )RUPHQ� GLH LP 9' YRUNRPPHQ� VSUHFKHQ GDIcU� GDß HV VLFK

KLHU QLFKW XP $OWPDUÂÓKÅ KDQGHOW� ,P IROJHQGHQ ZHUGH LFK GLH &KDUDNWHULVWLND GHU 6SUDFKH DQ

%HLVSLHOHQ DXI]HLJHQ�

����� 2UWKRJUDSKLVFKH XQG SKRQRORJLVFKH %HVRQGHUKHLWHQ

,FK GHQNH� GDß IcU GDV 9' ]XWUHIIHQG LVW� ZDV 7XOSXOH DOOJHPHLQ cEHU GLH $OWPDUÂÓKÅ�

2UWKRJUDSKLH VDJW� �$V 20 �2OG�0DUÂÓKÅ� VSUDQJ IURP DQ $SDEKUD�ÙD RI WKH 3UÂNULW FXUUHQW

LQ 0DKÂUDÛÓUD DSSUR[LPDWHO\ GXULQJ ������� $�'�� LW LV EXW QDWXUDO WKDW LWV WH[WV H[KLELW D

SHFXOLDU ORRVHQHVV DV UHJDUGV WKHLU RUWKRJUDSK\� 7KH RQO\ PRGHOV WKDW WKH 20 ZULWHUV KDG

EHIRUH WKHP ZHUH VRPH ORRVHO\ ZULWWHQ 6DQVNULW WH[WV� ZKLOH WKHLU RZQ ODQJXDJH KDG JRQH D

ORQJ ZD\ IURP 6DQVNULW� 1DWXUDOO\� WKH UHVXOW ZDV WKDW WKH\ DWWHPSWHG� WKRXJK XQVXFFHVVIXOO\�

WR EULQJ WKHLU WH[WV DV QHDU DV SRVVLEOH WR WKH QRUP� YL]�� 6DQVNULW� RUWKRJUDSKLFDOO\� ,Q GRLQJ

VR� WKH\ FRXOG DWWDLQ QHLWKHU WKH ULJLGLW\ RI 6DQVNULW RUWKRJUDSK\ QRU WKH QDWXUDOQHVV RI

0DUÂÓKÅ� ,Q IDFW� 20 WH[WV DUH VR IXOO RI RUWKRJUDSKLFDO LUUHJXODULWLHV WKDW WKH RQO\ UXOH WKH\

VHHP WR IROORZ LQ WKLV UHJDUG LV QRW WR IROORZ DQ\ UXOHV DW DOO��
��

:DV GLH XQUHJHOPfßLJH 2UWKRJUDSKLH GHU $0�7H[WH EHWULIIW� VR ILQGHW PDQ EHL $� 0DVWHU HLQH

DQGHUH (UNOfUXQJ� GLH� ZLH DXFK GLH QDFKIROJHQG JHQDQQWHQ %HLVSLHOH� HEHQIDOOV DXI GLH 9'�

2UWKRJUDSKLH DQZHQGEDU LVW� �2UWKRJUDSK\ GHSHQGV YHU\ PXFK XSRQ WKH VFULEH DQG� DSDUW

IURP REYLRXV HUURUV OLNH ÙÉWL DQG ÙUDWL IRU ÙUXWL DQG WKH DUELWUDU\ SODFLQJV RI WKH DQXVYÂUD�

YDULDWLRQV DUH GXH WR SKRQHWLF VSHOOLQJV RI WKH ZRUGV DV SURQRXQFHG E\ WKH VFULEH FRQIOLFWLQJ

ZLWK WKH WUDGLWLRQDO HW\PRORJLFDO VSHOOLQJ� 8QDFFHQWHG Â PD\ EH ZULWWHQ D� DQG VKRUW L� X DUH

H[FKDQJHG ZLWK ORQJ Å� Ç LQ DQ\ SRVLWLRQ� 7KH QHXWUDO YRZHO PD\ EH ZULWWHQ IRU XQDFFHQWHG L�

X� DQG DFFHQWHG Å�H RI FHUWDLQ SURQRPLQDO DGMHFWLYHV� DV LQ MLWXNH�� MHWXNH�� DUH

LQWHUFKDQJHDEOH��
��

(LQH DOOJHPHLQ DN]HSWLHUWH 0DUÂÓKÅ�2UWKRJUDSKLH ILQGHW PDQ HUVW DE GHP %HJLQQ GHV ���

-DKUKXQGHUWV� DXVJHOvVW GXUFK GHQ *HEUDXFK GHU 'UXFNSUHVVH� GLH ]X GLHVHU =HLW DXFK

DXßHUKDOE GHU FKULVWOLFKHQ .UHLVH LQ ,QGLHQ DXINDP�
��

7URW] GHU ]XP 7HLO HUKHEOLFKHQ

8QUHJHOPfßLJNHLWHQ KHUUVFKW LP 9LYHNDGDUSD×D MHGRFK NHLQ RUWKRJUDSKLVFKHV &KDRV� 2EZRKO

GHU $XWRU� ZLH DXFK GHU .RSLVW� E]Z� GLH .RSLVWHQ� DQ NHLQH 6WDQGDUGLVLHUXQJ JHEXQGHQ

ZDUHQ� EHVLW]W GLH LP 9' YHUZHQGHWH 6SUDFKH HLQH HUNHQQEDUH RUWKRJUDSKLVFK�SKRQRORJLVFKH

                                               
17 205 6� ������
18
*20 § ���

19 &� .LHKQOH� -�ÂQGHY 6WXGLHV , DQG ,,� 6RQJV RQ <RJD� 6� ��� EH]XJQHKPHQG DXI &� 9DXGHYLOOH� /´,QYRFDWLRQ�

/H +DULSÂÓK GH '�\ÂQGHY� 6� �� XQG $�.� 3UL\RONDU� 7KH 3ULQWLQJ 3UHVV LQ 0DKÂUÂÛÓUD�
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6WUXNWXU� 'LHVH 0HUNPDOH GHV KLHU JHEUDXFKWHQ $OWPDUÂÓKÅ ZHUGH LFK LP IROJHQGHQ GDUVWHOOHQ�

'DEHL VWcW]H LFK PLFK X�D� DXFK DXI 9�'� .XONDUQLV $XVIcKUXQJHQ LQ VHLQHU (LQOHLWXQJ ]XP

9'�

������� 9RNDOH

(LQHV GHU DXIIDOOHQGVWHQ 0HUNPDOH EHL GHQ 9RNDOHQ� VRZHLW LFK HV GHP YRQ 9�'� .XONDUQL

WUDQVNULELHUWHQ 7H[W HQWQHKPHQ NDQQ� LVW HLQH 7HQGHQ] ]XU TXDQWLWDWLYHQ 9HUfQGHUXQJ YRQ

NXU] �D�� �L�� �X� ]X ODQJ �Â�� �Å�� �Ç�� $� 0DVWHU� ZLH EHUHLWV EHPHUNW� UHLKW GLHVH 7HQGHQ] XQWHU

GLH 5XEULN DOOJHPHLQHU RUWKRJUDSKLVFKHU 0HUNPDOH GHV $OWPDUÂÓKÅ HLQ�
��
%HLVSLHOH DXV GHP

9' VLQG� DYDVWKÂ ! ÂYDVWKÂ �;,� ��� DNKDÞGLWÂ ! ÂNKDÞGÅWÂ �;,;� ��� DOSD ! ÂOSD �;� ���

SLÞÕD ! SÅÞÕD �,,� ��� YLÛ×XJUDÞWKÅÞ ! YÅÛ×ÇJUDÞWKLÞ �,;� ��� PKD×LMH ! PKD×ÅMH �;9� �� �

YÂ\X ! YÂ\Ç �,� ��� NHWX ! NHWÇ �;� ��� ,QVEHVRQGHUH GDV NXU]H �X� GHV 1RPLQDWLY 6LQJXODU

0DVNXOLQXP ZLUG KfXILJ ]X HLQHP ODQJHQ �Ç�� GÅSX �GÅSD� ! GÅSÇ� VDÞSÇU×X �VDÞSÇU×D� !

VDÞSÇU×Ç �9,,� ��� Â×LNX �Â×LND� ! Â×LNÇ �;,,,� ��� (LQH HQWJHJHQJHVHW]WH 7HQGHQ]� GLH

9RNDOH XQWHU EHVWLPPWHQ 9RUDXVVHW]XQJHQ RGHU DQ EHVWLPPWHQ 6WHOOHQ LP :RUW ]X NcU]HQ� LVW

LP 9' NDXP ]X EHREDFKWHQ� (V JLEW ]ZDU HLQLJH ZHQLJH 6WHOOHQ LP 7H[W� LQ GHQHQ DXFK

9RNDOYHUNcU]XQJHQ XQG GDIcU 9HUGRSSHOXQJ GHV .RQVRQDQWHQ DXIWUHWHQ� ZLH ]�%� EHL VXMDWWX

DQVWDWW VXMÂWX �;;� ��� DEHU KLHUEHL KDQGHOW HV VLFK ZLUNOLFK XP VHOWHQH $XVQDKPHQ� ,Q HLQLJHQ

)fOOHQ NvQQWH HV VLFK EHL GHU TXDQWLWDWLYHQ 9HUfQGHUXQJ� LQVEHVRQGHUH YRQ �L� ]X �Å� XQG �X� ]X

�Ç� XP )HKOHU EHL GHU 7UDQVNULSWLRQ DXV GHU VDNDÍDOLSÅ LQ GHYDQÂJDUÅ KDQGHOQ� GHQQ� VR $�

)HOGKDXV ]XU 7UDQVNULSWLRQ YRQ VDNDÍDOLSÅ�7H[WHQ� 
,W LV LPSRVVLEOH WR GLVWLQJXLVK EHWZHHQ �L�

DQG �Å�� RU EHWZHHQ �X� DQG �Ç� ZKHQ WKHVH DUH LQGHSHQGHQW DNÛDUDV�

��

������� +DOEYRNDOH �\� XQG �Y�

'HQ 9HUOXVW �]XPLQGHVW LQ GHU 2UWKRJUDSKLH� GHV LQWHUYRNDOLVFKHQ �\� XQG �Y�� ZLH HU YRQ 6�*�

7XOSXOH LQ 205 § �� DQ PHKUHUHQ $0�%HLVSLHOHQ JH]HLJW ZLUG� ILQGHW PDQ YHUHLQ]HOW DXFK LP

9'� ÓKÂLÞ �,,� ��� SÂLÞ �9,� ��� YÅÛDÅÞ �9,� ��� PÂLNX �9,� ��� ÓKÂXQL �9� ��� OÂXQL �;9� ���

GHXÍD >6NW� GHYD�ÂOD\D@ �;,;� ��� ,P )DOOH YRQ UÂYR >6NW� UÂMDQ@ �,,� �� WULIIW PDQ VRJDU DXI HLQ

%HLVSLHO� GDV 7XOSXOH LQ HLQHU $XI]fKOXQJ YRQ )fOOHQ HUZfKQW� GLH GHQ 9HUOXVW GHV DOW� XQG

PLWWHOLQGRDULVFKHQ �\� GXUFK HLQ �Y� DXVJHJOLFKHQ KDEHQ�
��
(LQ DQGHUHV GHUDUWLJHV %HLVSLHO LVW

GDV LP 9' KfXILJ JHEUDXFKWH :RUW NKHYR �9,� �� ;,9� �� HWF��� GDV DXI 6NW� NÛD\D �

0RPHQW�$XJHQEOLFN ]XUcFNJHKW� (LQ ZHLWHUHV 3KfQRPHQ LVW GLH DXFK LQ GHQ GUDYLGLVFKHQ

                                               
20 *20 § ���
21 $� )HOGKDXV� 7KH 5HOLJLRXV 6\VWHP RI WKH 0DKÂQXEKÂYD 6HFW� 6� ���
22 205 § ���
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6SUDFKHQ EHNDQQWH 
3URWKHVLV
� ZLH 7XOSXOH GDV \� XQG Y� YRU DQODXWHQGHP H� E]Z� R� QHQQW
��
�

\HND �,,� ��� \H\Â �9� ��� \HNDYÅVD �9� ��� YRÕDYÅMH �,,� ��� YRÍDNKÅ �9,� ��� YRNKDÓH �;� ���

������� .RQVRQDQWHQ

%HL GHQ QDFKIROJHQG DXIJHIcKUWHQ RUWKRJUDSKLVFKHQ XQG SKRQRORJLVFKHQ %HVRQGHUKHLWHQ GHU

.RQVRQDQWHQ LP 9' VWcW]H LFK PLFK� PLW ZHQLJHQ $XVQDKPHQ� DXI 9�'� .XONDUQLV $QJDEHQ�

'LH )fOOH� GLH .XONDUQL QHQQW� VFKHLQHQ VSH]LHOOH *cOWLJNHLW IcU GHQ 9'�7H[W ]X KDEHQ� GD

HLQLJH YRQ LKQHQ LQ GHQ *UDPPDWLNHQ YRQ 6�*� 7XOSXOH� $� 0DVWHU RGHU -� %ORFK QLFKW

YHUPHUNW VLQG� ÜEHUHLQVWLPPXQJHQ ]X GHQ JHQDQQWHQ *UDPPDWLNHQ VLQG LP IROJHQGHQ LQ GHQ

)XßQRWHQ DQJHJHEHQ�

• )cU �GU� VWHKHQ �GÉ� XQG �GU��

• IcU EKUÇ �$XJHQEUDXH� VWHKW EKÉ� 0DQ ILQGHW XPJHNHKUW DEHU DXFK �WUX� IcU �WÉ�
��
� ZLH ]�% EHL

WÉÛÂ ! WUXÙÂ �PDQ EHDFKWH EHL GLHVHP :RUW DXFK GLH 9HUfQGHUXQJ YRQ UHWURIOH[HP �ÛD� ]X

SDODWDOHP �ÙD���

• $XFK EHL VWUDYH ! ÙUDYH XQG VÉÛÓL ! ÙUXÛÓL KDQGHOW HV VLFK HKHU XP RUWKRJUDSKLVFKH 9DULDQWHQ�

DOV XP WDWVfFKOLFK SKRQHWLVFK 9HUfQGHUXQJHQ�

• �ÛD� ZLUG ]X �NKD�� ÛDÓNDUPD ! NKDÓX NDUPD� VXÛXPQÂ ! VXNKDPQÂ�VXNÛDPQÂ� SRÛÅ ! SRNKÅ�

XQG XPJHNHKUW DXFK �NKD� ]X �ÛD�
��
� VXNKD ! VXÛD� RNKDÓL\H ! RÛDÓÅ\H� DOOHUGLQJV QLFKW LQ DOOHQ

)fOOHQ� ZLH GLH %HLVSLHOH YDLNKDUÅ� JXUXPXNKHÞ ]HLJHQ� �NKD� ZLUG ]XZHLOHQ DEHU DXFK ]X �

NÛD�� NKHYR ! NÛHYR� RGHU �NK\D� ]X �NÛ\D�� PXNK\D ! PXNÛ\D�

• $QODXWHQGHV XQG DXVODXWHQGHV �VWKD� ZLUG ]X �VFKD���� VWKLWL ! VFKLWL� DYDVWKÂ ! DYDVFKÂ�

• �JQD� ZLUG ]X �M�D�� DJQL ! DM�L� • �NUD� ZLUG ]X �NOD�� ÙXNUÅÞ ! ÙXNOÅÞ�

• �Û×D� ZLUG ]X �ÛOD� YLÛ×X ! YLÛOX� • �Û\D� ZLUG LQ HLQLJHQ )fOOHQ ]X �NÛD�� ÙLÛ\D ! VÅNÛD�

• �WVD� ZLUG ]X �FKD�� XWVÂYR ! XFKÂYR�
��

                                               
23 205 § ��� -� %ORFK �)0/ § ���� QHQQW GDV �\� LQ GLHVHU 3RVLWLRQ 
'LSKWRQJ
�
24 205 § ��
25 205 § ��L[�� ,Q § �� QHQQW 6�*� 7XOSXOH EHL GHQ LP $0 YHUfQGHUWHQ $QIDQJVYRNDOHQ GDV %HLVSLHO ÛDÓSÂGD !

NKDÓXSÂGD�
26  NRPELQLHUWH .RQVRQDQWHQ V � FKD�
27 205 § ����E��
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������� 6FKUHLEZHLVH YRQ .RPSRVLWD

.RPSRVLWD ZHUGHQ LQ GHU (GLWLRQ YRQ .XONDUQL VHKU KfXILJ QLFKW ]XVDPPHQ VRQGHUQ JHWUHQQW

JHVFKULHEHQ� 'LHV LVW PHLVWHQV EHL 7DWSXUXÛDV� YHUHLQ]HOW DEHU DXFK EHL %DKXYUÅKLV GHU )DOO�

+LHU HLQLJH %HLVSLHOH� VR ZLH PDQ VLH LP 7H[W DEJHGUXFNW ILQGHW� GÅSD MRWLFÂ� 
GHV /LFKWV HLQHU

/DPSH
 �,,� ��� EKÅQD UÇSD� 
YHUVFKLHGHQJHVWDOWLJ
� >%DKXYUÅKL� ZvUWO� 
GHVVHQ *HVWDOWHQ�

)RUPHQ YHUVFKLHGHQ VLQG
@ �,,,� ��� FHWDQÂ VSKXUD×D� 
GDV 3XOVLHUHQ GHV %HZXßWVHLQV
 �,;� ���

M�ÂQD YÅFÂUÂFÂ� 
GHU 5HIOH[LRQ GHV :LVVHQV
 �;,� ���

������� 9RP +HUDXVJHEHU YRUJHQRPPHQH RUWKRJUDSKLVFK�SKRQRORJLVFKH

.RUUHNWXUHQ EHL GHU 7UDQVNULSWLRQ

:HLO GDV 9' LQ VDNDÍDOLSÅ YHUIDßW LVW� EOLHE QDFK .XONDUQL KLHUGXUFK GDV XUVSUcQJOLFKH �)RUP�

XQG 6LOEHQFKDUDNWHULVWLNXP GHU :RUWH HUKDOWHQ��
��
'LHVH ZXUGH ODXW .XONDUQL DXFK EHL GHU

7UDQVNULSWLRQ VR ZHLW ZLH PvJOLFK EHLEHKDOWHQ� 'HQQRFK� VR YHUPHUNW HU� VHLHQ HLQLJH

9HUfQGHUXQJHQ XQEHGLQJW QvWLJ JHZHVHQ� XP PDQFKH :RUWH cEHUKDXSW HUNHQQEDU ]X PDFKHQ�

• 'D� ZLH HV IcU GDV $OWPDUÂÓKÅ W\SLVFK LVW� GLH GUHL 6LELODQWHQ EHL LQWHUYRNDOLVFKHP *HEUDXFK

VfPWOLFK ]X �VD� ZHUGHQ
��
� ZXUGH LQ GHQ :RUWHQ� EHL GHQHQ HV .XONDUQL QRWZHQGLJ HUVFKLHQ�

GLH MHZHLOLJHQ 6LELODQWHQ �ÙD�� �ÛD� UHVWLWXLHUW� 'LHVH 5HJXOLHUXQJHQ ZXUGHQ RIIHQVLFKWOLFK EHL

:RUWHQ� GLH WURW] LKUHU HLJHQWcPOLFKHQ 6FKUHLEZHLVH YHUVWfQGOLFK VLQG� ZLH ]�%� NKDÓXNDUPD�

QLFKW YRUJHQRPPHQ�

• (EHQVR QDKP .XONDUQL DXFK EHL GHQ 1DVDOHQ �QD���×D� HLQH 'LIIHUHQ]LHUXQJ YRU� GD GDV

GHQWDOH �QD� XQG GDV UHWURIOH[H �×D� LP 9' EHOLHELJ YHUZHQGHW ZXUGH�

5HVWLWXLHUW ZXUGHQ�

• �NÛD� HQWZHGHU ]X �Û\D� RGHU ]X �NKD��

• �M�D� ]X �JQD� �ZLH LQ DJQL��

• �VFKD� ]X �VWKD��

• �ÛOD� ]X �Û×D��

                                               
28 063 .DS� ��� 6� ���
29
205 § ���
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����� 0RUSKRORJLH

1DFK -� %ORFK ILQGHW PDQ EHVRQGHUV LQ ,QGLHQ GLH DOOJHPHLQHQ 7HQGHQ]HQ� GLH EHL GHQ PHLVWHQ

LQGR�HXURSfLVFKHQ 6SUDFKHQ ]XU 5HGXNWLRQ XQG 
1RUPDOLVLHUXQJ
 GHU JUDPPDWLNDOLVFKHQ

)RUPHQ IcKUWHQ�
��

'LHVHU �SURFHVV RI VLPSOLILFDWLRQ�� VR 6�*� 7XOSXOH� ]HLJH VLFK EHL GHU

$OWPDUÂÓKÅ�0RUSKRORJLH ]�%� LQ �WKH ORVV RI WKH GXDO QXPEHU� WKH VXSSODQWLQJ RI WKH GDWLYH E\

JHQLWLYH� WKH HOLPLQDWLRQ RI WKH PLGGOH YRLFH� WKH UHGXFWLRQ RI WKH QXPEHU RI WHQVHV DQG

PRRGV� DQG VWDQGDUGLVDWLRQ RI GLIIHUHQW FODVVHV RI YHUEV��
��
'LHV WULIIW LP $OOJHPHLQHQ DXFK

IcU GLH 9'�0RUSKRORJLH ]X�

������� 1RPLQD

��������� .DVXV XQG 3RVWSRVLWLRQHQ

• 1RPLQDWLY� 1RUPDOHUZHLVH ODXWHW LP $0 GHU 1RPLQDWLY 6LQJXODU 0DVNXOLQXP HQWZHGHU DXI

�X RGHU �R DXV� 6R DXFK PHLVW LP 9'� GÅSX �,���� MÅXÞ �,,� ��� KDÞVX �,,,� ��� DQDÞGX �9� ���

SUÂ×X �9,� ��� VÅX �,;� ��� UÂMD\DXJX �;9� ��� VDW\X �;9,� ��� VÇU\R �,,,� ��� SUDYÂKR �,9� ���

YÂ\R �,9� ��� SUDÍD\R �,9� �� ;,,� ��� GKDQDÞMD\R �,9� �� 9,� ��� VDÞGHKR �9,� ��� KÅPÂOD\R

�,;� ��� UÂKR �;� ��� QÅJUDKR �;,,,� ��� QLÙFD\R �;;,� ��� XFKÂYR �;;,� ���

• $NNXVDWLY�'DWLY� $Q HLQLJHQ 6WHOOHQ ILQGHW PDQ GLH $NNXVDWLY�'DWLY�3RVWSRVLWLRQ
��
�WHÞ�

WD\ÂWHÞ �,,� ��� GHKÂWHÞ �9� ��� LWXNH\ÂWHÞ �9,,,� ��� ÂSXOH\ÂWHÞ �;9,� ��� =ZDU ZLUG LQ

NHLQHU GHU $OWPDUÂÓKÅ�*UDPPDWLNHQ 7XOSXOHV� 0DVWHUV XQG %ORFKV HLJHQV HLQ 5LFKWXQJV�

.DVXV DXIJHIcKUW� GRFK QHQQW $� 0DVWHU LQ VHLQHU 'DUVWHOOXQJ XQG .ODVVLIL]LHUXQJ GHU 6XIIL[H

E]Z� 3RVWSRVLWLRQHQ XQWHU § ��� GDV 6XIIL[ �WHÞ HLQ 'DWLY�$NNXVDWLY 6XIIL[�

• ,QVWUXPHQWDO� 1HEHQ GHQ KfXILJ YHUZHQGHWHQ .DVXV�(QGXQJHQ �HÞ �P�� XQG �Å� �I���

ÙDEGDJX×HÞ �,� ��� EÅÞGHÞ �,,,� ��� M�ÂQHÞ �;,� ��� UXGUDVDNWÅ�Þ� �,9� �� WULIIW PDQ DXFK DXI

GLH ,QVWUXPHQWDO�3RVWSRVLWLRQ �VÅÞ� PXNWÅVLÞ �PXNWÅVÅÞ� �;,,� �� XQG DXI HLQH JURßH $Q]DKO

GHU NRPELQLHUWHQ *HQLWLY�,QVWUXPHQWDO�3RVWSRVLWLRQ �FHQL
��
� LÞGUL\ÂFHQL �9,� ��� YÅNKD\DFHQL

�;,� ��� MD\ÂFHQL �;,� ��� JKDÓÂFHQL �;9,� ��� \HUD\HUDFHQL �;9,� ��� GLHV DXFK EHL GHP

                                               
30 )0/ § ���� ����
31 205 § ���
32 6�*� 7XOSXOH EH]HLFKQHW GLHVH .DVXV�3DUWLNHO DOV LQGHNOLQDEOH 3RVWSRVLWLRQ XQG $� 0DVWHU DOV 6XIIL[� 'D

MHGRFK LP 6DQVNULW 6XIIL[H NHLQH .DVXVHQGXQJHQ EH]HLFKQHQ� VRQGHUQ ]XU %LOGXQJ GHU 1RPLQDOVWfPPH GLHQHQ�

LQGHP VLH DQ 9HUEDOZXU]HOQ �NÉW�6XIIL[� E]Z� ZLHGHU DQ 1RPLQDOVWfPPH �WDGGKLWD�6XIIL[H� DQJHIcJW ZHUGHQ�

KDOWH LFK GHQ *HEUDXFK GHV 7HUPLQXV 6XIIL[ DQ GLHVHU 6WHOOH IcU SUREOHPDWLVFK XQG ZHUGH GHVKDOE� ZLH 6�*�

7XOSXOH� LQ VROFKHQ )fOOHQ GHQ %HJULII 3RVWSRVLWLRQ YHUZHQGHQ�
33 205 § ���D�
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UHIOH[LYHQ 3HUVRQDOSURQRPHQ ÂSD×D� ÂSXOHQL �9,� �� ;,,,� �� ;9� ��� ÂSXOÂOHQL �;,,,� �� ��

9HUHLQ]HOW ILQGHW PDQ DXFK GLH ,QVWUXPHQWDO�3RVWSRVLWLRQHQ �VDKÅWD �]XVDPPHQ��YHUVHKHQ

PLW�� �,� ��� �;9,� ��� �UDKÅWD��UDKÅWX �RKQH� IUHL YRQ�� �;,� ��� �;,� �� XQG �YÅ×D��YÅX×D �RKQH�

IUHL YRQ�� �;9,,� ��� �;;� ��� �,� ���

• 'DWLY� (U LVW LQ HUVWHU /LQLH JHNHQQ]HLFKQHW GXUFK GLH (QGXQJHQ �H\Â LP 6LQJXODU �P���

GHKÅ\Â �,,� ��� ÂÞWDUÂWPH\Â �,,� �� XQG LP 3OXUDO GXUFK �DP� UDVÂWDÍÂÞ �;9,,,� �� E]Z� �\ÂÞ�

ÕRÍH\ÂÞ �9,,� ��� =XZHLOHQ HU DEHU DXFK JHELOGHW GXUFK $QIcJHQ GHU EHUHLWV HUZfKQWHQ

3RVWSRVLWLRQ �WH�Þ�
��
� \ÂÞWHÞ �;� ��� EXGKÅÞGUÅ\DÞWHÞ� NDUPD�LÞGUÅ\ÂÞWHÞ

�NDUPHÞGUÅ\ÂÞWHÞ� �;9� �� XQG YRQ �VL� QÂEKÅVÅ �,9� ��� VDVH\ÂVL �;,� ��� JXUXVL �;,9� ���

W\ÂVL �;;,� ��� (V ILQGHQ VLFK DEHU DXFK PRGHUQ DQPXWHQGH 'DWLY�)RUPHQ ZLH PÂWÅ\HVD �;� ��

RGHU XSDSDWÅVD �;9,� ��� 0DQQ ZcUGH PÂWÅ\HVL UHVSHNWLYH XSDSDWÅVL HUZDUWHQ� GHQQ LP $0

JDE HV GLH 'DWLY�(QGXQJ �VD QRFK QLFKW�
��

• $EODWLY� (U ZLUG LP 9' KDXSWVfFKOLFK JHELOGHW GXUFK GLH 9HUZHQGXQJ HLQHU YRP $EVROXWLY

GHV 9HUEXP KR×HÞ� VHLQ DEJHOHLWHWHQ 3RVWSRVLWLRQ� E]Z� GHUHQ 9DULDQWHQ
��
� �KRXQL�

GHÓKÅKRXQL �;9,� ��� �DXQL� SRÓDXQL �,,,� ��� \HWKDXQL �;9,,,� ��� �SÂVÇQL� �SÂVDXQL� �SÂVDXQX

�HLQH .RPELQDWLRQ DXV GHQ 3RVWSRVLWLRQHQ �SÂVD XQG �XQL� �DXQL� �DXQX�� GHYDSÇMHSÂVÇQL

�;,;� ��� WD\ÂSÂVDXQL �,� ��� VDOLOÂSÂVDXQL �,,,� ��� JÉKDVWKÂSÂVXQÇ �;,,,� ��� $Q HLQLJHQ

6WHOOHQ ILQGHW PDQ DXFK HLQH (UZHLWHUXQJ GXUFK ÓKÂXQL �ÓKÂ\D � �XQL�� ZvUWOLFK 
YRQ GHU 6WHOOH


�FDUD×ÂFÅ\HÓKÂXQL �,;� ��� PDVWDNÂFH ÓKÂXQL �9� ��� WKRUÂFÅ\HÓKÂXQL �,,� ���

• *HQLWLY� (U ZLUG VHKU KfXILJ PLW GHU GHNOLQDEOHQ 3RVWSRVLWLRQ �FD� �FÅ� �FH�Þ� JHELOGHW� 6LH

YDULLHUW DOVR MH QDFK *HQXV XQG 1XPHUXV� YÅFÂUÂFÂ DÞVX� 
HLQ 7HLO GHU 5HIOH[LRQ
� MÅYD

SDUDPÂWPH\ÂFD VDÞ\DPD� 
GLH 9HUHLQLJXQJ YRQ MÅYD XQG KvFKVWHP 6HOEVW
 �;,;� ���

ÕRÍH\ÂÞFHÞ XÓÂÍHÞ� 
GHU 6FKOcVVHO GHU $XJHQ
 �9,,� ��� VRÍÂ NDÍÂ FDÞGUÂFÅ\Â� 
GLH VHFK]HKQ

3KDVHQ GHV 0RQGHV
 �9,� ��� DM�ÂQÅ\ÂÞFHÞ YDLUÂJ\D� 
GLH (QWVDJXQJ GHU 8QZLVVHQGHQ
 �;9,,�

��� :HQQ GDV %H]XJVZRUW QLFKW LP GLUHNWHQ .DVXV VWHKW RGHU LP 3OXUDO� VWHKW GLHVH

3RVWSRVLWLRQ
��
ZLH HLQ $GMHNWLY LQ GHQ PHLVWHQ )fOOHQ LP 2EOLTXXV ��FD\Â� �FH\Â� �FÅ\Â� �FÅ\H�

YHUHLQ]HOW DXFK �FÂÞ�� (V ILQGHQ VLFK LP 9' X�D� )RUPHQ ZLH� MDQDQÅFD\Â MDÓKDUÂVLQH� 
GXUFK

GHQ LP %DXFK GHU 0XWWHU 6LW]HQGHQ
 �,,� ��� PÂWHFH\Â UDMÂSÂVDXQL� 
YRP %OXW GHU 0XWWHU
 �9,,,�

��� GRKÅFÂÞ PHÍÅÞ� 
LQ GHU 9HUHLQLJXQJ GHU EHLGHQ
 �,� ��� JUDÞWKÂÞFÂÞ DEK\ÂVÅÞ� 
LP

6WXGLXP JXWHU %cFKHU
 �;9,,� ���

                                               
34

,Q 205 § ��� HUZfKQW 7XOSXOH GLH 'DWLY�3RVWSRVLWLRQ �WH� +LHU LP 9' ODXWHW GLHVH 3DUWLNHO MHGRFK

DXVQDKPVORV �WHÞ�
35 =XU 9HUZHQGXQJ GHU 'DWLY�3DUWLNHO �VD LP PRGHUQHQ 0DUÂÓKÅ VLHKH 1DYDONDU� 60* § ���
36
9JO� 205 § ��F XQG *20 § ����

37 'D GLHVH *HQLWLY�3RVWSRVLWLRQ ZLH HLQ $GMHNWLY IOHNWLHUW ZLUG� EH]HLFKQHW $� 0DVWHU GLH PLW LKUHU +LOIH

JHELOGHWHQ )RUPHQ DOV 
DGMHNWLYLVFKHQ *HQLWLY
 �*20 § �����



�� (LQOHLWXQJ 18

• /RNDWLY� (U KDW cEHUZLHJHQG GLH .DVXV�(QGXQJHQ �ÅÞ XQG �ÂÞ� JUDÞWKÅÞ �9� ��� ÙDUÅUÅÞ

�9,,� ��� MDÍÅÞ �;,� ��� SÂÓDXUÂÞ �;,;� ��� KfXILJ DEHU DXFK GXUFK GLH 3RVWSRVLWLRQ� �ÂÞWX

�LQ�� VDÞVÂUÂ�ÂÞWX �;,� ��� JKDUÂÞWX �;9,� ��� YÂN\ÂÞWX �;9,,� ���

• :HLWHUH LP 9' YHUZHQGHWH XQG IcU GDV $OWPDUÂÓKÅ W\SLVFKH 3RVWSRVLWLRQHQ VLQG�

�NKÂOXWH� �NKÂODXWH� 
XQWHQ� KLQXQWHU
 �;9,� ��� �;;� ���

�ÓKÂLÞ XQG �ÓKÂ\ÅÞ� 
EHL
 �ZvUWO� 
DQ GHU 6WHOOH YRQ
� �,;� ��� �;����� �;9���� �;;,� ���

�EKÅWDUÅÞ� 
LQ� LQQHQ� LQQHUKDOE
 �,,� ���

�PÂMÅÞ XQG �PDGK\HÞ� 
LQ� LQPLWWHQ� ]ZLVFKHQ
 �,,,� ��� �9� ��� �,;� ��� �;� ���

�YDUL� �YDUDXWH XQG �SDUDXWÂ� 
DXI� cEHU� REHUKDOE YRQ
 �,;� ��� �;,,,� ��� �,;� ���

��������� $EVWUDNWD

:LH $� 0DVWHU LQ *20 § ��� YHUPHUNW� NRH[LVWLHUHQ LP $OWPDUÂÓKÅ DXV GHP 6DQVNULW

HQWOHKQWH $EVWUDNWD PLW GHQ 6XIIL[HQ �WÂ XQG �WYD ]XVDPPHQ PLW $EVWUDNWD� GLH PLW

$OWPDUÂÓKÅ�6XIIL[HQ JHELOGHW ZHUGHQ� 6R ILQGHW PDQ DXFK LP 9' $EVWUDNWD DXI �WÂ� GHYDWÂ �,�

��� VYDUÇSDWÂ �;,,� �� XQG DXI �WYD� JXUXWYD� ODJKXWYD �;,9� ��� PLQGHVWHQV HEHQVR KfXILJ DEHU

DXFK $EVWUDNWD PLW GHP 6XIIL[ �SD×D� PDLWUDSD×D �;� ��� VDXUDEK\DSD×D �;,� ��� JDÞJÂSD×D

�;,,� ��� \HN\DSD×D �;,,,� ��� Y\ÂSDNDSD×D �;,;� ��� 1DFK 7XOSXOH
��
HQWZLFNHOWH VLFK DXV GHP

5HIOH[LYSURQRPHQ ÂSD×D PLW GHP 6XIIL[ �SD �6NW� �WYD� GDV DEVWUDNWH 1RPHQ ÂSD×DSD� ZvUWO�


6HOEVWKHLW
 �VLHKH 205 HWK\PRORJLFDO JORVVDU\ XQG 3DQVHV -�ÂQHÙYDUÅ�:RUWLQGH[� PLW GHU

%HGHXWXQJ 
GDV HLJHQH 6HOEVW
� ZHOFKHV LP 9' EHOHJW LVW� ZLH ]%� ÂSD×DSHÞ LQ ;,,� �� 1DFK

7XOSXOHV $QVLFKW �PcQGOLFK� PcßWH GDV :RUW ÂSD×DSHÞ DQ GLHVHU 6WHOOH GHV 7H[WHV LP

/RNDWLY 6LQJXODU VWHKHQ XQG ÂSD×DSÂÞ ODXWHQ� ZvUWO� 
LQ GHU 6HOEVWKHLW
�

��������� 3URQRPLQD

,P 9LYHNDGDUSD×D ZHUGHQ PLW QXU ZHQLJHQ $XVQDKPHQ GLH JfQJLJHQ )RUPHQ GHU $0�

3HUVRQDO�� 'HPRQVWUDWLY� XQG 5HODWLYSURQRPLQD DOOHU GUHL *HQHUD XQG GHU YHUVFKLHGHQHQ

.DVXV YHUZHQGHW�
��

(LQH %HVRQGHUKHLW GLHVHV 7H[WHV LVW GHU *HEUDXFK GHU

,QWHUURJDWLYSURQRPLQD� GLH� DEJHVHKHQ YRQ LKUHU cEOLFKHQ 9HUZHQGXQJ� KfXILJ DXFK DOV

,QGHILQLWSURQRPLQD GLHQHQ� NDYKD×ÂVL� 
LUJHQGZHP�LUJHQGMHPDQGHP
� 9,� �� NRQKÅ QÂKÅÞ�


LUJHQGMHPDQG QLFKW
  QLHPDQG �;,,,� ���� NHÞKÅÞ QD� 
MHPDOV QLFKW
  QLHPDOV �;� ���

NHKÅÞFL QD� 
LUJHQGZRKLQ QLFKW
  QLUJHQGZRKLQ �;,;� ��� 1DFK 7XOSXOH ��PüQGOLFK� JHKöUW

KLHUKHU DXFK NRÓKDOÂ� 
LUJHQGZR�DQ LUJHQG HLQHP 2UW
 �,,,� ��� 'DV 5HIOH[LYSURQRPHQ ÂSD×D

                                               
38 205 § ���
39 205 § ������
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ZLUG LQVEHVRQGHUH LQ 9HUELQGXQJ PLW GHQ 6XIIL[HQ �SD� �SHÞ �VLHKH $EVWUDNWD� XQG �OD DXFK

LP 6LQQH YRQ 
6HOEVW�ÂWPDQ
 JHEUDXFKW� ÂSXOÅ� 
LP 6HOEVW�ÂWPDQ
 �;,� ���

������� 1XPHUDOLD XQG 9HUZDQGWHV

��������� &DUGLQDOLD

8QWHU GHQ LP 9' YHUZHQGHWHQ .DUGLQDO� XQG 2UGQXQJV]DKOHQ ILQGHQ VLFK VRZRKO 6DQVNULW�

DOV DXFK GLH 0DUÂÓKÅIRUPHQ� .KDÓX � ÛDÓX� ,,,� ��� QDYD �9� ��
��
� GYÂGDVD � GYÂGDÙD� ,9� ���

ÛRÕDÙD �,9� ��� ÛRGDÙD �VLF�� �;,,,� ��� ÂÛÓÂGDÙD �;,,,� ��� VDKDVUD �9� ��� 'HU .RQWH[W EHL

HLQLJHQ GHU JHQDQQWHQ )RUPHQ OfßW YHUPXWHQ� GDß HV VLFK KLHUEHL XP =LWDWH RGHU %HJULIIH DXV

6DQVNULWZHUNHQ KDQGHOW� GLH PHKU RGHU ZHQLJHU XQYHUfQGHUW LQ GDV 9' HLQJHDUEHLWHW ZXUGHQ�

$P GHXWOLFKVWHQ ZLUG GLHV LQ .DS� ;,,,� .DS� �� 
'XUFK GLH -DLQDV ZXUGH HUNOfUW� HLQ -DLQD�

EHIUHLW YRQ GHQ DFK]HKQ 0DNHOQ �ÂÛÓÂGDÙD GRÛD�� RKQH >GLH *HVHOOVFKDIW YRQ@ 0HQVFKHQ� ZLUG

GHQ 6FKDW] GHU 7ULDGH GHU 3HUOHQ HUODQJHQ�
 +LHU KDQGHOW HV VLFK VHKU ZDKUVFKHLQOLFK XP HLQ

=LWDW DXV HLQHP MDLQLVWLVFKHQ :HUN� 'HXWOLFKHU ZLUG GLHV QRFK EHL =DKOZRUW�.RPSRVLWD �6NW�

GYLJX�� GLH EHUHLWV ]X WHFKQLVFKHQ 7HUPLQL XQG VRPLW ]X VSUDFKOLFKHQ ,QYDULDEOHQ GHU \RJD�

1RPHQNODWXU HUVWDUUW VLQG� WULNÇÓD �9� ��� WUÅGDÞÕD �;,,,� ��� ÛDÕÂÞJD �;;,� ��� VDSWDGKÂWX

�,,,� ��� ÂÛÓDWDQX �,,,� ��� ÂÛÓÂÞJD �;;,� ��� GDVDYÂ\R �,9� ��� 'LH 0DUÂÓàÅ�=DKOZvUWHU VLQG

MHGRFK LQ GHU ÜEHU]DKO��� WÅQKÅ �,,,� ��� VÂKÅ �,,,� ��� VÂWD �9,,,� ��� EÂUH �9� ��� SDÞGKDUÂ �9,�

��� VRÍÂ �9� ��� \HNDYÅVD �9� ��� ÂÓKDYÅVD �9,� ��� VDWÅVD �9,� ��� WÅQÂVH VÂÓKÅ� 
���
 �9,,,� ���

NRÕÅ� 
�� 0LOOLRQHQ
 �9,,,� ���

��������� 2UGLQDOLD

,P 9' ILQGHW PDQ IROJHQGH 6DQVNULW�2UGQXQJV]DKOHQ� SUDWKDPD �,,,� ��� GYÅWÅ\H �,,,� ��� WUÅWÅ\H

�,,,� ��� *DQ] fKQOLFK ZLH LP PRGHUQHQ 0DUÂÓKÅ ODXWHQ GLH $0�2UGQXQJV]DKOHQ�

SDKLOHÞ� GXVDUHÞ� FDXWKÂ� SÂÞFDYHÞ� VDKDYHÞ �DOOH LQ ;;,� ��� VÂWDYHQD �,,,� ���

                                               
40 'LHV LVW QDFK 6�*� 7XOSXOH GLH 6DQVNULWIRUP GHU =DKO QHXQ� GLH DXFK LQ GHU -�ÂQHÙYDUÅ �3DQVH V�Y�� PHKUIDFK

YRUNRPPW� 'LH $OWPDUÂÓKÅ�)RUP LVW QDFK 205 § �� QDÇ� $� 0DVWHU KLQJHJHQ QHQQW IROJHQGH )RUPHQ GHU =DKO

QHXQ� QDYD� QDYDKL� QDYDL �*20 § ���� ���
41 205 § ��� 'LH 6FKUHLEZHLVH DOOHU =DKOZvUWHU LP 9' LVW XQHLQKHLWOLFK� VR ILQGHW PDQ VRJDU LQ HLQHU HLQ]LJHQ

=HLOH �HUVWH =HLOH YRQ 9,� �� IcU GLH =DKO IcQI VRZRKO SDÞFD DOV DXFK SÂÞFD�
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��������� 6RQVWLJH

'LH PXOWLSOH[HQ =DKOZvUWHU VLQG DXVVFKOLHßOLFK DXV GHP 6DQVNULW cEHUQRPPHQ� \HNÂGKÂ �;9�

��� FDWXUYÅGKÂ �;,,� �� ;,9� ��� FDWXUGKÂ �;,9� ��� ÂÛÓDGKÂ �9� ��� SDÞFDGKÂ �;,9� ��� $Q

)UDNWLRQDOHQ HQWKfOW GHU 9'�7H[W QXU GLH IROJHQGHQ ]ZHL� 'LH 6DQVNULWIRUP DUGKD� 
���
�;� ��

XQG GLH 0DUÂÓKÅIRUP DXÓKD� 
� ���
 �9,,,� �� ;� ���

������� 9HUEDOVV\VWHP

��������� 3UfVHQV

'LH LP 9' DP KfXILJVWHQ YHUZHQGHWHQ 3UfVHQVIRUPHQ VLQG� GLH �� 3HUVRQ 6LQJXODU� EHL

WUDQVLWLYHQ 9HUEHQ PLW GHU (QGXQJ �L� �Å� JKDÕÅ �,,� ��� NDUÅ �9,� ��� EHL LQWUDQVLWLYHQ 9HUEHQ

PLW GHU (QGXQJ �H� SÂÕH �,,� ��� ÂVH �9,� ��� VDUH �;� ��� 2EZRKO QDFK -� %ORFK XQG $� 0DVWHU
��

EHL GHU �� 3HUVRQ 6LQJXODU GLH (QGXQJ �H IcU LQWUDQVLWLYH XQG �L IcU WUDQVLWLYH NHLQH JHQHUHOOH

5HJHO VRQGHUQ QXU DOOJHPHLQH 7HQGHQ] GDUVWHOOW� ILQGHW PDQ LP 9' GLHVEH]cJOLFK NHLQHUOHL

$XVQDKPHQ� (LQLJH GHU 9HUEHQ� GLH VRZRKO WUDQVLWLY DOV DXFK LQWUDQVLWLY VLQG� HQGHQ LQ GHU ��

3HUV� 6LQJXODU DXI �H� ZLH ]�%� ODJH �HV LVW HUIRUGHUOLFK� ;,� ��� :HLWHUKLQ ZLUG VHKU KfXILJ

JHEUDXFKW� GLH �� 3HUVRQ 3OXUDO PLW GHU (QGXQJ �DWL� �DWÅ RGHU �LWL� �ÅWÅ� XSDMDWL �,� ��� YDUWDWL

�9,� ��� ÂVDWÅ �;� ��� NDUÅWL �;,,� ��� SDKÅWÅ �;,;� ��� (LQH $XVQDKPH ELOGHW GLH DXVVFKOLHßOLFK

LQ GHQ .RORSKRQHQ DQ]XWUHIIHQGH �� 3HUVRQ 3OXUDO GHV 9HUEV NDWKDQHÞ� GLH VLFK LQ YLHU

YHUVFKLHGHQHQ 9DULDQWHQ ]HLJW� NDWKDÞWL� .RO� 9,,,� NDWKHÞWL� .RO� ,� 9,,� ,;� ;,,,� ;,9� ;9�

;9,,,� ;,;� ;;� ;;,� NDWKD\DÞWL� .RO� 9,� ;,� ;9,� ;9,,� NDWKD\HWL� ;� %HL GHQ (QGXQJHQ

�D�WL XQG �H�WL KDQGHOW HV VLFK XP DOWH )RUPHQ� GLH ZRKO GHP 3UfVHQV ,QGLNDWLY 3DUDVPDLSDGD

3OXUDO GHV 6DQVNULW XQG 3UÂNULW
��
��DQWL� ]X]XUHFKQHQ VLQG XQG QLFKW GHP 3UfVHQV ,QGLNDWLY

3OXUDO GHV $OWPDUÂÓKÅ ��DWD� �DWL��
��

��������� 3DUWL]LS 3UfVHQV

,P 9' NRPPHQ ]ZHL 7\SHQ GHV 3DUWL]LS 3UfVHQV YRU� GHU HLQIDFKH 7\SXV� PLW GHQ (QGXQJHQ �

DWD� �LWD RGHU �WD XQG GHU HUZHLWHUWH 7\SXV PLW GHQ (QGXQJHQ �DWÂ� �WÅ� �WHÞ� GHVVHQ (QGXQJHQ

VLFK LQ *HQXV XQG .DVXV QDFK GHP %H]XJVZRUW ULFKWHQ� (UVWHUHU ZLUG QDFK 205 § ����D� DOV

                                               
42
)0/ § ���� *20 § ����

43 9JO� $� 6WHQ]OHU� (OHPHQWDUEXFK G� 6DQVNULW�6SUDFKH� § ��� XQG 5� 3LVFKHO� *UDPPDU RI WKH 3UÂNULW

/DQJXDJHV� § ��������
44 ,Q GHQ 3DUDGLJPHQ GHV �+LVWRULF 3UHVHQW� JLEW 7XOSXOH GLH (QGXQJ GHU �� 3HUVRQ 3OXUDO GHV �2OG ,QGR�$U\DQ�

�6DQVNULW� XQG GHV �0LGGOH ,QGR�$U\DQ� �3UÂNULW� PLW �DQWL� GLH �� 3HUVRQ 3OXUDO GHV $OWPDUÂÓKÅ KLQJHJHQ PLW �

DWD��DWL DQ �205 § ����
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9HUE YHUZHQGHW� HQWZHGHU RKQH +LOIVYHUE� ZLH LP )DOOH YRQ ORÓDWD �9,� ��� YDÞÕÅWD �;,9� ���

GKDUÅWD �;,9� ��� YÅJKDÕDWD �;9,� ��� NDUÅWD �;,;� ��� RGHU PLW ÂKD E]Z� DVH� LQ VHOWHQHUHQ

)fOOHQ DXFK PLW DQGHUHQ 9HUEHQ� PÂ×ÕDWX ÂVH �,,� ��� GHWX ÂVD �9,� ��� XSDMDWD MÂ\H �9� ��� YÅWH

KR\H �;� ��� QÅJKDWD ÂKH �;,� ��� MÂ×DWD ÂVH �;,9� ��� 'LHVHV �SHULSKUDVWLVFKH 3UfVHQV�� ZLH

0DVWHU HV QHQQW
��
� ELOGHW DXFK NRQWUDKLHUWH 9HUEIRUPHQ

��
ZLH� GLVDWDVH �;� ��� YÂÞFDWDVH �;,,�

�� GLVDWÂ\D �;,� ��� 'HU ]ZHLWH� HUZHLWHUWH 7\SXV GHV 3DUWL]LS 3UfVHQV ZLUG QDFK 6�*� 7XOSXOH

DGMHNWLYLVFK YHUZHQGHW
��
� ]�%� LQ� GÅSX SUDNÂVDWX �,� ��� DVDWD\Â GHKÂFHÞ� ZvUWO� 
GHV

EOHLEHQGHQ .vUSHUV
 �9,� ��� 'LHVHU 7\SXV ELOGHW PLW GHP 6XIIL[ �WÂÞ� HLQH 3DUWL]LSIRUP� GLH

YRQ 6�*� 7XOSXOH DOV 
LQGHNOLQDEOHV 3DUWL]LS 3UfVHQV
 EH]HLFKQHW ZLUG
��
� XQG GLH QDFK $�

0DVWHU GLH )XQNWLRQ HLQHV $EVROXWLYXP KDW
��
� ÂVDWÂÞ �,,,� ��� SÂYDWÂÞ �9,� ��� NDUÅWÂÞ �;� ���

��������� 3UfWHULWXP XQG 3DUWL]LSLXP 3UfWHULWL

'DV 3DUWL]LSLXP 3UfWHULWL
��
ZLUG LQ GHU 5HJHO PLW GHP GHNOLQDEOHQ 6XIIL[ �OÂ JHELOGHW� LQGHP

HV� ZLH -� %ORFK VFKUHLEW� �DQ GHQ 6WDPP GHU 9HUJDQJHQKHLW DQJHIcJW ZLUG� VHL GLHVHU 6WDPP

GHU DOWH 6WDPP GHV 6DQVNULW�3DUWL]LSV �WD RGHU GHU HLQ]LJH 6WDPP GHV 9HUEHV��
��

6ROFKH

DUFKDLVFKHQ )RUPHQ� GLH GDV 6DQVNULW�3DUWL]LS QRFK HQWKDOWHQ� VLQG PKD×ÅWDOÂ �;,;� �� XQG

WÂWDOÂ �! WÂSD×HÞ� 
KHLßZHUGHQ
� 6NW� √ WDS� 9,,� �� ;9,,� ��� 'DV 3DUWL]LSLXP 3UfWHULWL ZLUG�

HEHQVR ZLH GDV 3DUWL]LS GHV 3UfVHQV� HQWZHGHU DOV 9HUE JHEUDXFKW� PLW +LOIVYHUE� ZLH LQ�

PÂÞÕDOH ÂVH �,,� ��� GDÞÕDOHÞ ÂVH �;9,,,� ��� EKHÓDOÂFL ÂVH �;9,,,� ��� RGHU DXFK RKQH

+LOIVYHUE�

'D HV VHLQHU 1DWXU QDFK DGMHNWLYLVFK LVW� ZLUG GLHVHV 3DUWL]LS DXFK DOV ILQLWHV 9HUE ZLH HLQ

$GMHNWLY IOHNWLHUW� ÜEHUZLHJHQG ILQGHW PDQ LP 9' GLH )RUP GHU �� 3HUVRQ 6LQJXODU� �OÂ� �OÅ� �

OHÞ XQG GHU �� 3HUVRQ 3OXUDO� �OH� �OL\Â� �OÅÞ�
��

1DFK $� 0DVWHU ZXUGHQ GLH WKHPDWLVFKHQ

)RUPHQ GHV 3DUWL]LSLXP 3UfWHULWL XUVSUcQJOLFK PLW �L\D �6NW� �LWD� SOXV �OD JHELOGHW� 'LHVH

)RUP� VR 0DVWHU� HUVFKHLQH VSRUDGLVFK LQ 7H[WHQ GHV VSfWHQ ��� -DKUKXQGHUWV� 1DFKGHP �L\DOD

]X �LOD NRQWUDKLHUW ZXUGH� ZXUGHQ WUDQVLWLYH XQG LQWUDQVLWLYH %LOGXQJHQ XQWHUVFKHLGEDU GXUFK
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47 205 § ����E��
48 205 § ������
49 %HL GHQ YRQ $� 0DVWHU KLHU]X DQJHJHEHQHQ %HLVSLHOHQ OfßW GLHVHV SDUWL]LSLHOOH $EVROXWLYXP GHQ $VSHNW GHU

*OHLFK]HLWLJNHLW YRQ +DQGOXQJHQ HUNHQQHQ� *20 § ����
50 'LHVHU $EVFKQLWW cEHU GDV 
3UfWHULWXP XQG 3DUWL]LSLXP 3UfWHULWL
 ZXUGH JUvßWHQWHLOV QDFK GHU 9RUODJH YRQ &�

.LHKQOHV $XVIcKUXQJHQ cEHU �3DVW 3DUWLFLSOH DQG 3DVW 7HQVH� LQ -�ÂQGHY 6WXGLHV , DQG ,,� 6RQJV RQ <RJD� 7H[W

DQG 7HDFKLQJV RI WKH 0DKÂUÂÛÓULDQ 1ÂWKV� 6� ����� YHUIDßW�
51 )0/ § ����
52 205 § ���
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GDV �L QDFK GHP 6WDPP EHL WUDQVLWLYHQ XQG GDV �D EHL LQWUDQVLWLYHQ�
��
'LHVH 8QWHUVFKHLGXQJ LVW

EHL GHQ 3DUWL]LSLHQ GHV 9LYHNDGDUSD×DV DOOHUGLQJV NDXP HUNHQQEDU� 1XU YHUHLQ]HOW ILQGHW PDQ

GLH �L�)RUP EHL WUDQVLWLYHQ 9HUEHQ� UDFÅOÅ �,,� ��� VRÕÅOÂ �;9,� ��� PRNDOÅOÅ\ÂÞ �;9,,,� ���

SÇMÅOÂVL �GLH HLQ]LJH )RUP GHU �� 3HUV� 6LQJ�� ;,;� ��� *HJHQEHLVSLHOH IcU WUDQVLWLYH 9HUEHQ GHU

�D�)RUP VLQG� PÂÞÕDOH �,,� ��� VDÞMRJDOH �,,,� ��� YRÕÂYDOHÞ �;9,,� ��� GDÞÕDOHÞ �;9,,,� ���

$GMHNWLYLVFKHU *HEUDXFK OLHJW LQ QXU ZHQLJHQ )fOOHQ YRU� ]�%� LQ� SDVDUDOÅ PÂ\Â �,� ��� UDFÅOÅ

PDÕDNLÞ �,,� ��� MÂOÅ\Â ÕÂÍÂ �9� ��� ÂEKÂVDOHÞ PXNKD �9,� ��� GÂÓDOH\ÂÞ ÕRÍH\ÂÞFHÞ �9,,� ���

SDVDUDOÅ LÞGUÅ\HÞ �;;,� ��� 'DV 3DUWL]LSLXP 3UfWHULWL ZLUG DXFK DGYHUELDO JHEUDXFKW� JXUX

GHNKÅOH\ÂÞ VÂÛÓÂÞJD GD×ÕDYDWD JKÂOXQL� 
GHQ JXUX VHKHQG� VLFK PLW DFKW *OLHGHUQ ZLH HLQ

6WRFN QLHGHUJHZRUIHQ KDEHQG
 �;,9� ��� 2IWPDOV IHKOW GHU 6FKOXß�DQXVYÂUD� ZLH EHL EÂKHUÅOD

YÂUXÍD EDÕDYLOH\Â���� 
GHQ 7HUPLWHQKcJHO DXßHQ JHVFKODJHQ KDEHQG���
 �;9,,,� ���

��������� )XWXU � *HUXQGLYXP � *HUXQGLXP

1XU HLQ HLQ]LJHV 0DO ILQGHW GDV )XWXU LP 9' 9HUZHQGXQJ
��
� WR GHKÂWHÞ VÂÞYDUÅOD� 
HU ZLUG

GHQ .vUSHU YHUVRUJHQ
 �,9� ��� 'D MHGRFK GHU *HEUDXFK GHV )XWXU LP .RQWH[W GHV 6DW]HV

NHLQHQ 6LQQ HUNHQQHQ OfßW XQG ZHLO GLHVH )RUP GHV )XWXU QDFK $� 0DVWHU QXU VHOWHQH

9HUZHQGXQJ LQ DOWHQ 7H[WHQ ILQGHW
��
� KDOWH LFK GLHVH 7H[WVWHOOH IcU ]ZHLIHOKDIW� $QGHUH

0vJOLFKNHLWHQ GDV )XWXU DXV]XGUcFNHQ� VLQG GDV *HUXQGLYXP �ÂYD� GDV -� %ORFK DOV �SDUWLFLSH

G
 REOLJDWLRQ� EH]HLFKQHW
��
� 6�*� 7XOSXOH KLQJHJHQ DOV �IXWXUH SDUWLFLSOH� PLW VRZRKO

IXWXULVFKHP DOV DXFK REOLJDWRULVFKHP 6LQQ
��
� YKÂYH �KRÂYH�� 
VLH VROOWHQ VHLQ
 �;9,� ��� GH\ÂYÂ�


>LKP@ VROOWH�ZLUG
��
JHJHEHQ ZHUGHQ
 �;,9� ���

'DYRQ DEJHOHLWHW LVW GDV *HUXQGLXP �ÂYH\Â� GDV VLFK LP *HEUDXFK GHP ,QILQLWLY QfKHUW
��
�

XSDMÂYD\Â� 
XP ]X YHUXUVDFKHQ�IcU GLH 8UVDFKH GHV
 �,9� ��� PDWKÂYD\Â� 
XP ]X TXLUOHQ�]XP

4XLUOHQ GHV
 �9� ��� EKHGÂYD\Â� 
XP ]X GXUFKVWRßHQ�]XP 'XUFKVWRßHQ �9� ��� FÂYDYD\Â� 
XP ]X

EHLßHQ
 �;9,,,� ��� 'LHVH )RUP ZLUG QDFK 7XOSXOH DXVVFKOLHßOLFK IXWXULVFK JHEUDXFKW� ZDV LP

9' DOOHUGLQJV QXU ]XP 7HLO ]XWULIIW� MÂ×ÂYÅ\Â� 
HV VROOWH YHUVWDQGHQ ZHUGHQ
 �;,,� ��� SÂYÂYD\Â�


>HU@ ZLUG HUODQJHQ
 �;,,,� ��� '�K� LP 9' LVW MH QDFK .RQWH[W ]X HQWVFKHLGHQ� RE GLHVH )RUP LQ

IXWXULVFKHP RGHU LQ LQILQLWHP 6LQQH DXI]XIDVVHQ LVW�

                                               
53 *20 § ����
54 205 § ��� *20 § ���� ����
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56 )0/ § ����
57 205 § ���
58 *XUXQX XSDGHVX GH\ÂYÂ� LQ GLHVHP )DOO LVW DXFK DXV GHP .RQWH[W KHUDXV QLFKW NODU HUVLFKWOLFK� RE HV 
>GHP

6FKcOHU@ PXß ���
 RGHU 
>GHP 6FKcOHU@ ZLUG GXUFK GHQ JXUX 8QWHUZHLVXQJ JHJHEHQ
 KHLßHQ VROO�
59
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��������� 3DVVLY XQG 2SWDWLY

'LH LP 9' KfXILJ DXIWUHWHQGH DOWH )RUP GHV 3UfVHQV ,QGLNDWLY 3DVVLY ODXWHW LQ GHU �� 3HUVRQ

6LQJXODU �LMH
��
� YRÕÂYÅMH �,,� ��� PKD×ÅMH �9,,,� ��� DYDODÞELMH �;;,� ��� QHGÅMH �;;,� ���

QÅURGKÅMH �;;,� �� XQG LQ GHU �� 3HUVRQ 3OXUDO �LMDWL� MÂ×ÅMDWÅ �;� ��� EROÅMHWL �,;� ��� PKD×ÅMDWL

�;,,,� ��� 'LH ODXW 7XOSXOH VHOWHQH XQG DXI QXU ZHQLJH 9HUEHQ EHVFKUfQNWH )RUP GHV 3DVVLYV

DXI �SD
��
LVW LP 9' EHVFKUfQNW DXI GDV 9HUE PKD×D×HÞ� PKD×LSHÞ �9,� ��� PKD×ÅSDWÅ �,;� ���

PKD×LSH �;9,� ��� $Q HLQHU 6WHOOH LP 7H[W �;9,,� �� ILQGHW PDQ HLQH )RUP� GLH PDQ PLW -�

%ORFK DOV �SHULSKUDVWLVFKHV 3DVVLY� EH]HLFKQHQ NvQQWH� NRÓKHMDXQL MÂWL� +LHUEHL ZXUGH GDV

$EVROXWLYXP NRÓKHMDXQL PLW GHU �� 3HUVRQ 3OXUDO GHV 9HUEV MD×HÞ � MÂWL NRPELQLHUW�
��
%ORFK

YHUZHLVW DXI NDULWÂÞ MÂWÅ �-�ÂQHÙYDUÅ ;9,,,� ����� HLQH fKQOLFKH SHULSKUDVWLVFKH )RUP GHV

3DVVLYV� DOOHUGLQJV PLW HLQHP 3DUWL]LS 3UfVHQV�
��

��������� 6XSLQXP XQG ,QILQLWLY

'HU ,QILQLWLY DXI �×HÞ
��
ZLUG VHKU XQWHUVFKLHGOLFK JHEUDXFKW� HQWZHGHU DOV *HUXQGLXP RGHU

,QILQLWLY GHV =ZHFNV� GHU $EVLFKW RGHU GHU 1RWZHQGLJNHLW ZLH LQ� GKÂÞYD×HÞ GKXSD×HÞ�


PcKVDP XPKHU]XODXIHQ

��
�;,,� ��� ÓÂND×HÞ� 
]X YHUODVVHQ
 �;,,� ��� EKRJD×HÞ� 
]X HUIDKUHQ


�;,,,� ��� RGHU DOV 9HUEDOQRPHQ ZLH EHL� EROD×HÞ� 
GDV 5HGHQ�GLH 5HGH
 �,,� ��� ÂLND×HÞ� 
GDV

+vUHQ
 �,9� ��� GHNKD×HÞ� 
GDV 6HKHQ
 �,9� ��� GKDUD×HÞ� 
GDV +DOWHQ
 �9,� ��� FÂOD×HÞ� 
GDV

*HKHQ
 �9,� ���

'DV DXI �XÞ� �ÇÞ� �RÞ� �R RGHU �DXÞ DXVODXWHQGH 6XSLQXP GLHQW HEHQIDOOV DOV �LQILQLWLYH RI

SXUSRVH RU IXQFWLRQV�
��
]XVDPPHQ PLW EHVWLPPWHQ +LOIVYHUEHQ� ZLH GH×HÞ� \H×HÞ� OÂJD×HÞ�

ÙDND×HÞ RGHU \H×HÞ� EKDÞYR OÂJH� 
>HU@ EHJLQQW VLFK ]X YHUKDOWHQ
 �9,� ��� UÂKÂWR OÂJDWL� 
>VLH@

EHJLQQHQ VLFK ]X YHUKDOWHQ
 �9,� ��� YROKÂYR SÂKH� 
>HU@ �YHU��VXFKW VLFK ]X NcKOHQ
 �;9,,� ���
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7H[WVWHOOH QLFKW XQfKQOLFK LVW� WHÞ MDOÇQ MDLO� 
WKDW ZLOO SDVV EHLQJ EXUQW
�
64 =ZLVFKHQ 0DVWHU XQG 7XOSXOH EHVWHKW NHLQ .RQVHQV KLQVLFKWOLFK GHU %H]HLFKQXQJ GHU �×HÞ�)RUPHQ XQG GHU �

ÇÞ��RÞ��DXÞ�)RUPHQ� (UVWHUH )RUP ZLUG YRQ 0DVWHU DOV ,QILQLWLY XQG YRQ 7XOSXOH DOV 'HQRPLQDWLYXP

EH]HLFKQHW �*20 § ���� 205 § ��� XQG OHW]WHUH )RUPHQ YRQ 0DVWHU DOV 6XSLQXP� YRQ 7XOSXOH DOV ,QILQLWLY

�*20 § ���� 205 § ���� -� %ORFK LQGHV EH]HLFKQHW GLH �×HÞ�)RUP DOV �GHFOLQDEOH QRXQ RI DFWLRQ� XQG GLH �

ÇÞ�)RUP� fKQOLFK ZLH 0DVWHU� DOV �LQGHFOLQDEOH LQILQLWLY� ZKLFK VLJQLILHV LQWHQWLRQ�� )0/ § ����
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PcKVDP�� ZLOG�� HUJHEQLVORV XPKHUODXIHQ
 �0ROHVZRUWK V�Y���
66 *20 § ����



�� (LQOHLWXQJ 24

'DV 6XSLQXP ZLUG DXFK YHUZHQGHW EHL GHU 1HJDWLRQ GHV ,PSHUDWLYV
��
� Â×LND SÇMÂ NDUXÞ QD\H�


NHLQH DQGHUH 9HUHKUXQJ VROOWH >PDQ@ DXVIcKUHQ �ZvUWOLFK 
PDFKHQ
�
� �;9,� ���

��������� ,PSHUDWLY

'HU ,PSHUDWLY
��
ZLUG LP 9' QXU DFKW PDO JHEUDXFKW� 6LQJXODU� MÂ×D� 
ZLVVH�
 ��� 3HUV�� ,,� ���

ÂVR� 
>HV@ VROO VHLQ�
 ��� 3HUV�� ;� ��� MÂ\H� 
JHK�
 ��� 3HUV�� ;,;� ��� KR� 
>HV@ VHL�
 ��� 3HUV�� ;;�

��� EKDYDWX� 
>HV@ VROO VHLQ�
 �6DQVNULW�,PSHUDWLY YRQ √ EKÇ� �� 3HUV� 3DUDVPDLSDGD� ;;,� .RO���

3OXUDO� NDUXÞ� 
ZLU PcVVHQ�VROOWHQ WXQ�
 ��� 3HUV�� ;,,,� ��� MÂ×Â� 
ZLVVHW�
 ��� 3HUV�� 9� ��� EXGKÅ

DVÂ� 
VHLG NOXJ�
 ��� 3HUV�� ;9� ���

��������� $EVROXWLYXP

'DV $EVROXWLYXP KDW LP $0 ]ZHL )RUPHQ� �� DXI �WÂ�� GLHVH )RUP NRPPW LP 9' QLFKW YRU
��
�

�� DXI �ÇQL� GLHVH )RUP LVW KfXILJ LP 9' XQG NRPPW LQ YHUVFKLHGHQHQ 9DULDQWHQ YRU�

�XQL � WHMXQL �,,,� ��� UDFXQL �;,� ��� MÂ×D�XQL �;9,,� ��� ÙRNKD�XQL �;9,,,� ���

�XQX � JKÂOXQX �;,;� ��� DUSXQX �;,,,� ��� MRÕXQX �;,9� ���

�RQL � YLMKRQL �;9,,,� ��� VDURQL �;9,,,� ���

�RQX � VÂKRQX �;9,,,� ���

�DXQL � VDÞKDUDXQL �,� ��� VÂÞJKDXQL �;,9� ��� YRÍDNKDXQL �;,9� ��� YÅVDUDXQL �;;,� ����

GHNKDXQL �;;,� ����

%HVRQGHUH 9HUZHQGXQJ ILQGHW GDV $EVROXWLYXP GHV 9HUEXP PKD×D×HÞ� 
VDJHQ� QHQQHQ
� $OV

.RQMXNWLRQ ZLUG HV LP 6LQQH YRQ 
VR� DOVR� GDKHU� GHVZHJHQ
 JHEUDXFKW
��
� PKD×DXQL �9,� ��

;9,� ��� PKD×D�XQL �,,,� �� ;� ��� PKD×DXQX �;� �� ;,9� ���

��������� 1HJDWLRQ

1HEHQ GHQ LP $OWPDUÂÓKÅ JHEUfXFKOLFKHQ )RUPHQ GHU 9HUQHLQXQJ PLW GHU 3DUWLNHO �QD��QÂ

RGHU GHQ 1HJDWLYIRUPHQ GHV 9HUEXP KR×HÞ �QDYKDWX� QDYKDWH� QDYKDWÅ� WULIIW PDQ LP 9'

DXFK DXI 9HUEHQ� GLH PLW HLQHU 1HJDWLRQ NRPELQLHUW VLQG�
��
'DV KfXILJVWH 9HUE LVW QH×D×HÞ

�QD MÂ×D×HÞ�� 
QLFKW ZLVVHQ
� LQ YHUVFKLHGHQHQ )RUPHQ� QH×HÞ �9,� ��� QH×X �,,,� ��� QH×DWD
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�;9,,,� ��� QHQÅMDWL �;9,,,� ��� )RUPHQ ZHLWHUHU 9HUEHQ VLQG� QHJKH �,,,� ��� QDODJH �;� ��

;,,� ��� QXPDÓDWL �;,� ��� QHGÅMH �;;,� ��� %HVRQGHUH $XIPHUNVDPNHLW YHUGLHQW DXFK GLH IcU

GDV $OWPDUÂÓKL W\SLVFKH 1HJDWLYIRUP QÂWKLOÂ �;,� �� ;9,� ��� QÂWKLOH �,� �� XQG QÂWKLOL\Â �,� ���

QÂWKLOL\H �;,� ��� 6LH JHKW DXI HLQ DXFK LQ GHU -�ÂQHÙYDUÅ KfXILJ JHEUDXFKWHV
��
3DUWL]LSLXP

3UfWHULWL ]XUcFN �YRQ 6NW� QD � DVWL
��
� 0DU� QD � DVD×H�� XQG EHGHXWHW 
QLFKW H[LVWHQW� QLFKW

YRUKDQGHQ �VHLHQG�
� 'D]X JLEW HV LP 9' GLH ,QWHQVLY�)RUP ÂWKÅFLQÂ �;,� �� ;9,,,� ��  ÂWKÅ

�6NW� DVWL� � FL �3DUW�� � QÂ �1HJ��� �� 3HUVRQ 6LQJXODU 3UfVHQV�
��

                                               
72 3DQVH� ,QGH[ 9HUERUXP RI -�ÂQHÙYDUÅ V�Y�
73 )0/ § ���� ����
74 205 (WK\PRO� *ORVVDU� ÂWL� �� 3HUV� 6LQJ� �6NW� √ DV��


