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Ϯ� 

*HPHLQGHQHZV 

/LHEH�6FKHǇDXHULQQHQ�XQG�6FKHǇDXHU� 
GHU�YLHOVHLWV�EHOLHEWH��JROGHQH�+HUEVW�K¥OW�ZLHGHU�(LQ]XJ�LQ�6FKHǇDX��
,Q� GHQ� Q¥FKVWHQ� 7DJHQ� ZLUG� XQVHUH� PDOHULVFKH� /DQGVFKDIW� LQ� QHXH�
)DUEHQ�JHWDXFKW�XQG�GLH�:¥OGHU�VRZLH�:LHVHQ�OHJHQ�ZLHGHU�LKU�IHVWOL�
FKHV� +HUEVWNOHLG� DQ�� $Q]HLFKHQ� GDǄ½U�� GDVV� GHU� 6RPPHU� YRUEHL� LVW�
XQG�ZLHGHU�HLQ�-DKU�LQ�GLH�=LHOJHUDGH�HLQELHJW��5HJH�EHJLQQHQ�LQ�GHU�
*HPHLQGHVWXEH�ZLHGHU�GLH�3ODQXQJVDUEHLWHQ�Ǆ½U�GDV�Q¥FKVWH�-DKU��=X�
YRU�ZLUG�MHGRFK�PLW�+RFKGUXFN�DQ�GHU�(UOHGLJXQJ�QRFK�RǇHQHU�$XI�
JDEHQ�XQG�GHU�%HHQGLJXQJ�GLYHUVHU�3URMHNWH�JHDUEHLWHW��9LHO�KDW�VLFK�
DXFK� KHXHU� LQ� XQVHUHP� 'RUI� JHWDQ�� *HPHLQGHVWUD HQ� ZXUGHQ� WHLOV�
JHQHUDOVDQLHUW��XQVHU�EHOLHEWHU�'RUI-�XQG�9HUDQVWDOWXQJVSODW]�LQNOXVL�
YH� 0XVLNSDYLOORQ� ZXUGH� IHUWLJJHVWHOOW� XQG� IHLHUOLFK� VHLQHU� %HVWLP�
PXQJ�½EHUJHEHQ��$XFK�GHU�Ǆ½U�XQVHUH�=XNXQIW�XQYHU]LFKWEDUH�%UHLW�
EDQGDXVEDX� �VFKQHOOHV� *ODVIDVHULQWHUQHW� Ǆ½U� DOOH�� PDFKWH� VHKU� JXWH�
)RUWVFKULWWH��$Q�GLHVHU�6WHOOH�ZLOO�LFK�HXFK�DOOH�KHU]OLFK�GD]X�HLQODGHQ��
ZR�LPPHU�EHUHLWV�P·JOLFK��HLQHQ�,QWHUQHWDQVFKOXVV��E]Z��7HOHIRQ�XQG�
)HUQVHKHQ��½EHU�XQVHU�*HPHLQGHQHW]�]X�EH]LHKHQ��1XU�GHLQ�*HPHLQ�
GH-�%UHLWEDQGQHW]�ELHWHW�]XNXQIWVǄ¥KLJHV��OHLVWXQJVǄ¥KLJHV�XQG�J½QVWL�
JHV�,QWHUQHW�Ǆ½U�DOOH�/HEHQVODJHQ�� 
$XI�*UXQG�XQHUZDUWHWHU�+HUDXVIRUGHUXQJ�LP�=XJH�GHV�%HZLOOLJXQJV�
YHUIDKUHQV�� NDQQ� HUVW� MHW]W� PLW� GHP� 3URMHNW� Ɓ*HQHUDOVDQLHUXQJ� XQG�
(UQHXHUXQJ�GHU�,QIUDVWUXNWXU�LQ�%UXJJHQPRRVſ�JHVWDUWHW�ZHUGHQ��'LH�
$UEHLWHQ�ZHUGHQ�GDQQ�LP�NRPPHQGHQ�)U½KOLQJ�DEJHVFKORVVHQ�� 
:LH�EHUHLWV�PHKUIDFK�DQJHN½QGLJW�� VWDUWHQ� LQ�GHQ�Q¥FKVWHQ�:RFKHQ�
GLH� $UEHLWHQ� ]XU� 8PJHVWDOWXQJ� GHU� %� ���� LP� *HPHLQGHJHELHW� YRQ�
6FKHǇDX��'D]X�ZLUG�PDQ� LQ�GHQ�NRPPHQGHQ�+HUEVW-� E]Z��:LQWHU�
PRQDWHQ� ZHLWHUH� 7¥WLJNHLWHQ� ]XU� 8POHJXQJ� GHU� *DVGUXFNKDXSWOHL�
WXQJ�� ]XU� 9HUOHJXQJ� GHU� :HL DFKH� VDPW� (UULFKWXQJ� GHU� $XVZHLFK�
VWUD H� GHU� %� ���� EHREDFKWHQ� N·QQHQ�� 1DFK� $EVFKOXVV� GLHVHU� QRFK�
QRWZHQGLJHQ�9RUDUEHLWHQ��NDQQ�GDQQ�LP�)U½KMDKU������PLW�GHP�%DX�
GHU�HLJHQWOLFKHQ�8QWHUǒXUWUDVVH�EHJRQQHQ�ZHUGHQ��'LH�%DX]HLW�ZLUG�
DXI�GUHL�-DKUH�JHVFK¥W]W��$QJHVLFKWV�GHV�LPPHQVHQ�9HUNHKUVDXǄNRP�
PHQV�DXI�GHU�%������LVW�GLH�9RUIUHXGH�DXI�GLH�)HUWLJVWHOOXQJ�GHU�$QOD�
JH�EHUHLWV�JUR � 
1XQ�]XU½FN�]XP�$QIDQJ�GLHVHV�9RUZRUWV��GHU�JROGHQH�+HUEVW�LQ�XQ�
VHUHU�.DLVHU-�*HPHLQGH��,FK�KRǇH�VHKU��GDVV�LKU�GLH�Q¥FKVWHQ�:RFKHQ�
JHQLH HQ� N·QQW�� HXFK� YRQ� GHU� OHLGHU� LPPHU� QRFK� DQGDXHUQGHQ�
&RURQD-� 3DQGHPLH�QLFKW� GLH�/DXQH�YHUPLHVHQ� O¥VVW� XQG�GLH�&KDQFH�
Ǆ½U� $NWLYLW¥WHQ� LQ� XQVHUHU� HLQ]LJDUWLJHQ� 1DWXUODQGVFKDIW� HUJUHLIHQ�
N·QQW�� ,Q� GLHVHP�6LQQH�� $OOHV�*XWH�� YLHO�*O½FN��*HVXQGKHLW�� =XIULH�
GHQKHLW�XQG�LFK�IUHXH�PLFK�DXI�HLQ�:LHGHUVHKHQ�E]Z��:LHGHUK·UHQ� 
 

(XHU 

6SUHFK]HLWHQ�GHV� 
%½UJHUPHLVWHUV 
0RQWDJ� ������ELV�������8KU� 
'LHQVWDJ� ������ELV�������8KU 



VRZLH�QDFK�WHOHIRQLVFKHU�7HUPLQ�
YHUHLQEDUXQJ� 

�ǇQXQJV]HLWHQ������
*HPHLQGHDPW 
0RQWDJ�ELV�)UHLWDJ� 
������ELV�������8KU 

0RQWDJ� 
������ELV�������8KU 



VRZLH�QDFK�WHOHIRQLVFKHU�7HUPLQ�
YHUHLQEDUXQJ 

,PSUHVVXP� 
*HPHLQGH�6FKHǇDX�D��:��.� 
'RUI����������6FKHǇDX 
7������������������� 
)�������������������-�� 
ZZZ�VFKHǌDX�HX 
 

5HGDNWLRQ� 
*HPHLQGH�6FKHǇDX�� 
6LPRQH�3RNHUVFKQLJ 
 

=XVFKULIWHQ�ELWWH�DQ�� 
JHPHLQGHEODWWVFKHǇDX#KRWPDLO�FRP 
 

'DV� Q¥FKVWH� *HPHLQGHEODWW� HU�
VFKHLQW� YRUDXVVLFKWOLFK� LP� 'H]HP�
EHU������ 

5HGDNWLRQVVFKOXVV������������� 
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*HPHLQGHQHZV 

6HSWHPEHU����� 

3UREOHPVWRǇ-

VDPPOXQJ 

����2NWREHU����� 

$P�)UHLWDJ��GHP������������ǑQGHW�

LQ� GHU� =HLW� YRQ� ������ ELV� ������
8KU� EHLP� *HPHLQGHEDXKRI� GLH�

3UREOHPVWRǇVDPPOXQJ�VWDWW� 

)ROJHQGH�3UREOHPVWRǇH�N·QQHQ�DEJHJH�

EHQ�ZHUGHQ� 

¨ $OW·OH� �0RWRU·OH�� *HWULHEH·OH�� +HL]-�

XQG�0LQHUDO·OH� 

¨ 'UXFNJDVSDFNXQJHQ��6SUD\GRVHQ� 

¨ )DUEHQ� XQG� /DFNH� �$QVWULFKPLWWHO��
.OHEHU� XQG� .OHEVWRǇH�� $EEHL]PLWWHO��

'LFKWXQJVPDVVH��:DFKVH��%LWXPHQ���� 

¨ )RWRFKHPLNDOLHQ� �(QWZLFNOHU�� )L[LH�
UHU� 

¨ +DXVKDOWVUHLQLJHU��$EǒXVV-��%DFNURKU
-� XQG� *ULOOUHLQLJHU�� (QWNDONHU�� )OH�

FNHQHQWIHUQHU� 

¨ .)=-%DWWHULHQ� YRQ� 3.:�� /.:��

7UDNWRUHQ�XVZ� 

¨ /DXJHQ��$PPRQLDN��6DOPLDN� 

¨ /HHUJHELQGH�PLW�9HUXQUHLQLJXQJHQ 

¨ /·VXQJVPLWWHO� �7HUSHQWLQ�� 6SLULWXV��
1LWURYHUG½QQXQJ����� 

¨ 0HGLNDPHQWH� XQG� .·USHUSǒHJHPLW�

WHO� �6DOEHQ�� 7DEOHWWHQ�� $PSXOOHQ��

7URSIHQ�� 'HVLQIHNWLRQVPLWWHO�� (LQ�

ZHJVSULW]HQ������ 

¨ �OKDOWLJH� $EǄ¥OOH� ��OELQGHPLWWHO��

6FKPLHUIHWWH���OǑOWHU� 

¨ 3ǒDQ]HQ–� XQG� +RO]VFKXW]PLWWHO��

*LIWH� �3HVWL]LGH�� &KHPLNDOLHQ� ]XU�

%HN¥PSIXQJ� YRQ� ,QVHNWHQ� XQG� 8Q�

NUDXW� 

¨ 6¥XUHQ��6DO]-��(VVLJV¥XUH�HWF��Ɔ� 

¨ 7URFNHQEDWWHULHQ� DXV�+DXVKDOWVJHU¥�

WHQ� �.RQVXPEDWWHULHQ�� .QRSI]HOOHQ��

)ODFKEDWWHULHQ��)RWREDWWHULHQ� 

6SHUUP½OO�–

VDPPOXQJ 

����2NWREHU����� 

$P�)UHLWDJ��GHP������������ǑQGHW�

LQ� GHU� =HLW� YRQ� ������ ELV� ������

8KU�EHLP�3DUNSODW]�·VWOLFK� GHU�

(1,-7DQNVWHOOH�
6FKHǇDX�GLH�6SHUUP½OOVDPPOXQJ�

VWDWW�� %LWWH� IROJHQ� 6LH� GHQ� :HJ�
ZHLVHUQ� 

+LQZHLVH� 

¨ 'LH� $QOLHIHUXQJ� YRQ� 6SHUUP½OO� KDW�
DXVVFKOLH OLFK� Z¥KUHQG� GHU� DQJHJH�

EHQHQ�=HLW�]X�HUIROJHQ� 

¨ (V�GDUI�NHLQ�+DXVP½OO� DQJHOLHIHUW�

ZHUGHQ�� 

¨ %HUHLWV� EHL� GHU� 9HUODGXQJ� ]X� +DXVH�
DXI� GLH� HUIRUGHUOLFKH� 7UHQQXQJ� DFK�

WHQ��GDPLW�EHL�GHU�Ɓ6DPPHOVWUD Hſ�HLQ�

UHLEXQJVORVHU�$EODXI�XQG�NXU]H�:DU�

WH]HLWHQ�JHZDKUW�EOHLEHQ� 

¨ �)½U� $OWHLVHQ�� .HUDPLNWHLOH� ZLH�

:DVFKEHFNHQ� XQG� :&-6FKDOHQ�� $OW�

IHQVWHU�� .½KOJHU¥WH� XQG� (OHNWURQLN�

VFKURWW� ZLH� ]�%�� )HUQVHKHU�� '9'-

6SLHOHU�� &RPSXWHU� HWF�� VWHKHQ� HLJHQH�

6DPPHOFRQWDLQHU�EHUHLW� 

¨ %HL�GHU�$QOLHIHUXQJ�YRQ�$OWKRO]� VLQG�
VFKZHUH� %HVFKO¥JH�� 6FKDUQLHUH�� 7½U�

VFKO·VVHU�� 'U½FNHUJDUQLWXUHQ� XQG�

VRQVWLJH�0HWDOOWHLOH�YRUKHU�]X�HQWIHU�

QHQ�� 6SHUULJH� 0·EHOVW½FNH� ZLH� ]�%��

.¥VWHQ� P½VVHQ� YRUKHU� ]HUOHJW� ZHU�

GHQ�� GDPLW� GHU� 3ODW]� LP� $OWKRO]FRQ�

WDLQHU�EHVWP·JOLFK�DXVJHQ½W]W�ZLUG� 

¨ $Q� $OWUHLIHQ� ZLUG� SUR� $QOLHIHUHU� OH�
GLJOLFK� HLQH� *DUQLWXU� � �� 6W½FN���

3.:-5HLIHQ� RKQH� )HOJHQ� NRVWHQORV�

½EHUQRPPHQ�� 

:HLWHUH�$OWUHLIHQ�ZHUGHQ�YHUUHFKQHW� 

3.:-5HLIHQ�RKQH�)HOJHQ  

  Φ������SUR�6W½FN 

3.:-5HLIHQ�PLW�)HOJHQ  

  Φ������SUR�6W½FN 

/.:-�RG��7UDNWRUUHLIHQ�NOHLQ 

  Φ�������SUR�6W½FN 

  ���QXU�RKQH�)HOJHQ�� 

�/.:-�RG��7UDNWRUUHLIHQ�JUR  

  Φ�������SUR�6W½FN 

  ���QXU�RKQH�)HOJHQ�� 

¨ *HZHUEOLFKH� .½KOJHU¥WH� XQG� -

YLWULQHQ� N·QQHQ� QLFKW� PHKU� ½EHU�

QRPPHQ� ZHUGHQ��GD�HV�VLFK�KLHUEHL�

XP� JHǄ¥KUOLFKHQ� $EIDOO� PLW� GHU�

6FKO½VVHOQXPPHU� ������KDQGHOW��GHU�

EHJOHLWVFKHLQSǒLFKWLJ� LVW�� 'LHVHU� $E�

IDOO� NDQQ� QXU� YRQ� � HLQHP� DXWRULVLHU�

WHQ� (QWVRUJXQJVXQWHUQHKPHQ� ½EHU�

QRPPHQ�ZHUGHQ� 

%LRP½OO�(QWVRUJXQJ 

'LH�%½UJHU�XQG�%½UJHULQQHQ�GHU�

*HPHLQGH� 6FKHǇDX� DP� :LOGHQ�
.DLVHU�ZHUGHQ� K·ǒLFKVW� JHEHWHQ��

LKUHQ�%LRP½OO� IDFKJHP¥ �PLWWHOV�
NRVWHQSǒLFKWLJHU� %LRP½OOV¥FNH�

]X� HQWVRUJHQ�� 'LH� %LRP½OOV¥FNH�
VLQG�DOV�5ROOHQ�]X�MH����6W½FN�XP�

Φ� ������ LP� *HPHLQGHDPW� HUK¥OW�

OLFK��/HLGHU�NRPPW�HV� LPPHU�·I�

WHU� YRU�� GDVV� GLH� (QWVRUJXQJ� GHV�
%LRP½OOV� QLFKW� RUGQXQJVJHP¥ �

VWDWWǑQGHW��(V�ZHUGHQ�DXFK�N½QI�

WLJ�.RQWUROOHQ� EHL� GHU�:HUWVWRǇ�
VDPPHODEJDEH�GXUFKJHǄ½KUW� 

 

 

0½OODEIXKUWHUPLQH� DXFK� XQWHU�

ZZZ�VFKHǇDX�HX�RGHU�*(0�*2-$SS� 



 

ϰ� 

$XV�GHP�*HPHLQGHUDW 

k�*HPHLQGH�6FKHǌDX� 

*HPHLQGHUDWVEHVFKO½VVH�YRP����������� 
$�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH�0LWJOLHGVFKDIW� LP� 9HUHLQ�
5HJLRQDOPDQDJHPHQW� .LW]E½KHOHU� $OSHQ� Ǆ½U� GLH� (8-)·UGHUSHULRGH�
�����������–������������LP�5DKPHQ�GHU�/($'(5�&//'-%HZHUEXQJ� 

'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�GLH�0LWJOLHGVFKDIW�EHLP�9HUHLQ�5HJL�
RQDOPDQDJHPHQW�.LW]E½KHOHU�$OSHQ�Ǆ½U�GLH�(8-)·UGHUSHULRGH����������� 

-� ����������� �$XVǑQDQ]LHUXQJ� ELV� ������������ YRUEHKDOWOLFK� HLQHU� SRVLWLYHQ� %HZHUWXQJ� XP� GHQ� /($'(5�
&//'-6WDWXV�LP�5DKPHQ�GHU�GLHVEH]½JOLFKHQ�$XVVFKUHLEXQJ�� 

%��%HVFKOXVVIDVVXQJ�½EHU�GLH�9HUJDEH�GHU�%DXPHLVWHUDUEHLWHQ�Ǆ½U�GDV�%DXYRUKDEHQ�Ɓ6WUD HQVDQLHUXQJ�
PLW�,QIUDVWUXNWXUHLQEDXWHQ�%UXJJHQPRRVſ�DXIJUXQG�GHU�GXUFKJHǄ½KUWHQ�$XVVFKUHLEXQJ� 
(LQVWLPPLJH�9HUJDEH�GHV�$XIWUDJHV�]XU�$XVǄ½KUXQJ�GHU�%DXPHLVWHUDUEHLWHQ�Ǆ½U�GLH�6WUD HQVDQLHUXQJ�LQNO��,QI�
UDVWUXNWXUHLQEDXWHQ�LP�2UWVWHLO�%UXJJHQPRRV�DQ�GLH�)LUPD�,QJ��+DQV�%RGQHU�%DXJHV�P�E�+��	�&R��.*�]X�GHQ�
%HGLQJXQJHQ�GHV�$QJHERWHV�YRP������������� 
 

&��%HVFKOXVVIDVVXQJ�½EHU�HLQH�'DUOHKHQVDXIQDKPH�]XU�)LQDQ]LHUXQJ�GHV�%UHLWEDQGDXVEDXV�LP�
6FKHǇDXHU�*HPHLQGHJHELHW�DXIJUXQG�GHU�HLQJHKROWHQ�$QJHERWH� 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ��]XU�)LQDQ]LHUXQJ�GHV�%UHLWEDQGDXVEDXV�LP�6FKHǇDXHU�*HPHLQGHJH�
ELHW�EHL�GHU�5DLǇHLVHQEDQN�6·OO-6FKHǇDX�UHJ�*HQ�P�E�+��DXIJUXQG�GHV�$QJHERWHV�YRP������������HLQ�'DUOHKHQ�
LQ�GHU�+·KH�YRQ�(85���������������LQ�:RUWHQ��HLQH�0LOOLRQ�(XUR��PLW�QDFKVWHKHQGHQ�.RQGLWLRQHQ�DXI]XQHK�
PHQ�� 
=X]¥KOXQJ�    ��7HLOEHWUDJ�SHU������������LQ�+·KH�YRQ�¼������������ 
     ���7HLOEHWUDJ�SHU������������LQ�+·KH�YRQ�¼������������ 
/DXI]HLW��    ���-DKUH� 

5½FN]DKOXQJ��   KDOEM¥KUOLFKH�3DXVFKDOUDWHQ�–�HUVWPDOLJ�DP������������ 

9HU]LQVXQJ�DXI����-DKUH�� %LQGXQJ�GHV�=LQVVDW]HV�DQ�GHQ��-0RQDWV-(85,%25�–�RKQH�0LQGHVWLQGLNDWRU�
     ]X]½JOLFK�HLQHV�$XIVFKODJHV�YRQ���������RKQH�5XQGXQJ��0LQGHVW]LQVVDW]��������
     S�D��DXI�%DVLV�GHV��-0RQDWV-(85,%25�YRP������������LQ�+·KH�YRQ�-�������� 
     HUJLEW�VLFK�HLQ�=LQVVDW]�YRQ���������S�D�� 
 

'��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�HLQHQ�WHLOZHLVHQ�9HU]LFKW�DXI�GLH�(LQKHEXQJ�GHU�.LQGHUJDU�
WHQJHE½KUHQ��%HVXFKVJHE½KUHQ��-DXVHQ-�XQG�)DKUWNRVWHQEHLWU¥JH��LP�=XVDPPHQKDQJ�PLW�GHQ�&29,'
-��-%HVFKU¥QNXQJHQ� 
'HU�*HPHLQGHUDW�EHVFKORVV�GHP�9RUVFKODJ�GHV�%½UJHUPHLVWHUV�]X�IROJHQ�XQG�DXI�GLH�%HVXFKVJHE½KU��GHQ�
)DKUWNRVWHQEHLWUDJ�VRZLH�GHQ�-DXVHQEHLWUDJ�Ǆ½U���0RQDWH�LP����.LQGHUJDUWHQ-+DOEMDKU����������]X�YHU]LFK�
WHQ�� 
 

(��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�GLH�$XV]DKOXQJ�GHU�Ǆ½U�GDV�ODXIHQGH�)LQDQ]MDKU������YHUDQ�
VFKODJWHQ�6XEYHQWLRQHQ�DQ�GLH�·UWOLFKHQ�9HUHLQH� 
'HU�*HPHLQGHUDW�EHVFKORVV�DXI�$QWUDJ�YRQ�%JP��&KULVWLDQ�7VFKXJJ�HLQVWLPPLJ�GLH�Ǆ½U�GDV�+DXVKDOWVMDKU������
YRUJHVHKHQHQ�6XEYHQWLRQHQ�DQ�GLH�·UWOLFKHQ�9HUHLQH�XQG�2UJDQLVDWLRQHQ�ZLH�IROJW�]XU�$XV]DKOXQJ�]X�EULQJHQ�� 



 

  ϱ 

�6HSWHPEHU����� 

$XV�GHP�*HPHLQGHUDW 

D��ODXIHQGH�6XEYHQWLRQHQ� 

 
E��HLQPDOLJH�6XEYHQWLRQ�� 

 

 

 

)��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ� ½EHU� GLH�8QWHUVW½W]XQJ� GHU�5HVROXWLRQ� Ɓ:ROI� JHǄ¥KUGHW�$OPZLUW�
VFKDIWſ�]XU�8QWHUVW½W]XQJ�GHU�7LUROHU�$OP-�XQG�/DQGZLUWVFKDIW� 

'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ��GLH�YRUOLHJHQGH�5HVROXWLRQ�Ɓ:ROI�JHǄ¥KUGHW�$OPZLUWVFKDIWſ�]X�XQWHU�
VW½W]HQ�� 

 

*HPHLQGHUDWVEHVFKO½VVH�YRP����������� 
$��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�GLH�%HVWHOOXQJ�HLQHV�QHXHQ�)HXHUZHKUIDKU]HXJHV� 

'HU�*HPHLQGHUDW�EHVFKORVV� HLQVWLPPLJ�GHQ�$XIWUDJ�]XU�/LHIHUXQJ�GHV�/·VFKIDKU]HXJHV�PLW�%HUJHDXVU½VWXQJ�
/)%-$�DQ�GLH�)LUPD�0DJLUXV�/RKU�*PE+�ODXW�GHQ�YRUOLHJHQGHQ�$QJHERWHQ�YRP������������E]Z�������������
]X�YHUJHEHQ�� 
 

%�� %HVFKOXVVIDVVXQJ� ½EHU� GLH� )·UGHUXQJ� GHU� /HKUOLQJVDXVELOGXQJ� GXUFK� 5½FNHUVDW]� GHU� DQWHLOLJHQ�
.RPPXQDOVWHXHU�Ǆ½U�GDV�-DKU������ 

'HU�*HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ�� GLH� DXI� GLH�/HKUOLQJVHQWVFK¥GLJXQJ� HQWIDOOHQGH�.RPPXQDOVWHXHU� Ǆ½U�
GDV�-DKU������LQ�GHU�+·KH�YRQ�¼�����������L�:��YLHUWDXVHQGDFKWKXQGHUWGUHLXQGVHFK]LJ���������DOV�)·UGHUXQJ�
GHU�/HKUOLQJVDXVELOGXQJ�DQ�GLH�/HKUEHWULHEH�U½FN]XHUVWDWWHQ�� 

6SRUWYHUHLQ�6FKHǇDX� ¼���������� 

.OHWWHUYHUHLQ�6·OO-6FKHǇDX� ¼�������� 

(LVVFK½W]HQYHUHLQ�6FKHǇDX� ¼�������� 

59�%LNH-6HUYLFH�6FKHǇDX� ¼�������� 

(UZDFKVHQHQVFKXOH�6FKHǇDX ¼�������� 

(UZDFKVHQHQVFKXOH�6FKHǇDX�Ǆ½U�
Ɓ%½FKHUHFNH�.DLVHUEOLFNſ 

¼�������� 

(OWHUQYHUHLQ�6FKHǇDX�–�)HULHQDNWLRQ�
���� 

¼�������� 

%XQGHVPXVLNNDSHOOH�6FKHǇDX� ¼���������� 

6SRUWVFK½W]HQ�GHU�/DQGVWXUPJUXSSH�
�����6FKHǇDX� 

¼�������� 

/DQGVWXUPJUXSSH������6FKHǇDX� ¼�������� 

%¥XHULQQHQ�YRQ�6FKHǇDX� ¼�������� 

.LUFKHQFKRU�6FKHǇDX ¼�������� 

6HQLRUHQYHUHLQ�6FKHǇDX� ¼�������� 

$OWEDXHUQ�YRQ�6FKHǇDX��Ǆ½U�$XVǒXJ�� ¼�������� 

%HUJZDFKW�6·OO� ¼�������� 

%HUJZDFKW�.XIVWHLQ� ¼��������� 

%HUJUHWWXQJ�6FKHǇDX-6·OODQGO� ¼���������� 

%LHQHQ]XFKWYHUHLQ�6FKHǇDX-(OOPDX� ¼�������� 

.QHLSS-$NWLY-&OXE�6FKHǇDX� ¼�������� 

�VWHUUHLFKLVFKH�:DVVHUUHWWXQJ�7LURO�
–�(LQVDW]VWHOOH�*RLQJ� 

¼�������� 

6XPPH�ODXIHQGH�6XEYHQWLRQHQ� ¼����������� 

59�%LNH-6HUYLFH�6FKHǇDX�Ǆ½U�GLYHUVH�3URMHNWH� ¼�������� 

6XPPH�6XEYHQWLRQV]DKOXQJHQ����� ¼����������� 



 

ϲ� 

1DFKUXI�)UDX�7KHUHVLD�7UHLFKO 
 

Ɓ:LH�HLQ�)HOVEORFN�YRP�:LQG�QLFKW�HUVFK½WWHUW�ZLUG� 

VR�EOHLEW�GHU�:HLVH�XQEHZHJW�YRQ�/RE�VRZLH�YRQ�7DGHO�ſ 
 

0LW� GLHVHQ� :RUWHQ� DXV� GHU� EXGGKLVWLVFKHQ� /HKUH� KDW� )UDX� 6FKXOU¥WLQ�
7KHUHVLD�7UHLFKO� GDV� 3RHVLHDOEXP�GHU� KHXWLJHQ�96-'LUHNWRULQ� 6XVDQQH�
5DOVHU� ]X� HLQHU� =HLW� ������� EHUHLFKHUW�� LQ� GHU� HV� QRFK� QLFKW� VHOEVWYHU�
VW¥QGOLFK�ZDU��GDVV�)UDXHQ�LQ�HLQHU�P¥QQHUGRPLQLHUWHQ��PLW�NODVVLVFKHQ�
5ROOHQELOGHUQ�EHVHW]WHQ�:LUWVFKDIWVZHOW�DOOHV�HUUHLFKHQ�N·QQHQ��ZDV�VLH�
ZROOHQ� 

 

(V�JLEW�LP�/HEHQ�HLQHV�MXQJHQ�0HQVFKHQ�HLQ�SDDU�3HUVRQHQ��GLH�DOV�ZLUN�
OLFK� OHEHQVSU¥JHQG�EH]HLFKQHW�ZHUGHQ�N·QQHQ��'LH�(OWHUQ�� GLH�*UR HO�
WHUQ��2QNHO��7DQWHQ��)UHXQGH�XQG�PLW�JUR HU�:DKUVFKHLQOLFKNHLW�/HKU�
SHUVRQHQ�LP�/DXIH�GHU�6FKXOMDKUH��Ɓ)U¥XOHLQ�7UHLFKOſ�ZDU�Ǆ½U�HLQH�JDQ]H�
*HQHUDWLRQ� 6FKHǇDXHU� HLQH� GLHVHU� OHEHQVSU¥JHQGHQ� 0HQVFKHQ�� ,Q� GHU�
=HLW�]ZLVFKHQ������XQG������ZDU�VLH�Ǆ½U�XQVHUH�.ODVVH�PLW�GHQ�*HEXUWV�
MDKUJ¥QJHQ�����������DOV�.ODVVHQOHKUHULQ�LQ�6FKHǇDX�W¥WLJ�XQG�LFK�NDQQ�
KHXWH�DXV�WLHIVWHU��EHU]HXJXQJ�VDJHQ��GDVV�VLH�GLH�PLW�$EVWDQG�EHVWH�XQG�
HLQGUXFNVYROOVWH� /HKUSHUVRQ� LQ� PHLQHU� JHVDPWHQ� 6FKXOODXǄEDKQ� VHLQ�
VROOWH��)UDX�7UHLFKO�KDW�XQV�QLFKW�QXU�LKU�XPIDVVHQGHV�:LVVHQ�	�LKUH�½EHU�
GHQ� 7HOOHUUDQG� KLQDXVJHKHQGH� :HOWDQVFKDXXQJ� ZHLWHUYHUPLWWHOW�� VRQ�
GHUQ�KDW�HV�YHUVWDQGHQ�PLW�XQV�HLQH�KHUYRUUDJHQGH�.ODVVHQJHPHLQVFKDIW�
]X�ELOGHQ� 

 

,KUH�HKUHQDPWOLFKH�XQG�OHLGHQVFKDIWOLFKH�7¥WLJNHLW�LP�'LHQVWH�GHU�7LUR�
OHU�.RORQLH�3R]X]R�LQ�3HUX�ELV�LQV�KRKH�$OWHU�ZLUG�YRQ�DOOHQ�PLW�LKU�DU�
EHLWHQGHQ�.ROOHJHQ�KRFKJHVFK¥W]W�XQG�XQWHUVWUHLFKW�LKUH�EHVRQGHUH�*D�
EH��0HQVFKHQ�]X�YHUELQGHQ� 

 

'LHVH�.UDIW�]X�9HUELQGHQ��0HQVFKOLFKNHLW�XQG�0LWJHǄ½KO�]X�OHKUHQ��VR�
ZLH� MXQJH�0HQVFKHQ�DXI�GDV�/HEHQ�YRU]XEHUHLWHQ� LVW�GDPDOV��ZLH�KHXWH�
HLQ� PHKU� DOV� NRVWEDUHV� *XW� XQG� ZLU� 6FKHǇDXHU� KDWWHQ� GDV� *O½FN�� PLW�
7KHUHVLD�7UHLFKO� HLQH�/HKUHULQ� ]X�KDEHQ�� GLH� JHQDX�GLHV�NRQQWH��'DǄ½U�
JHE½KUW�LKU�JUR HU�'DQN�XQG�$QHUNHQQXQJ��� 

 

$OH[DQGHU�(GLQJHU��LP�$XJXVW������ 

k7UDXHUKLOIH 

$NWXHOOHV�DXV�GHU�*HPHLQGH 

5('$.7,2166&+/866 

����1RYHPEHU����� 

'HU� Q¥FKVWH� 5HGDNWLRQVVFKOXVV�
Ǆ½U�GLH�$XVJDEH�LP�'H]HPEHU�LVW�
DP� ���� 1RYHPEHU� ������ 1DFK�
GLHVHP�7HUPLQ�HLQJHKHQGH�$UWL�
NHO� ZHUGHQ� QLFKW� EHU½FNVLFKWLJW�
XQG� HUVW� LQ� GHU� GDUDXǇROJHQGHQ�
$XVJDEH� LP� 0¥U]� HUVFKHLQHQ��
%LWWH�XP�9HUVW¥QGQLV� 



 

  ϳ 

$NWXHOOHV�DXV�GHU�*HPHLQGH 

6HSWHPEHU����� 

%DXEHJLQQ�$QIDQJ�2NWREHU� 

(QGOLFK�LVW�HV�VRZHLW��GHU�ODQJHUVHKQWH�8PEDX�GHU�%����VWDUWHW�$QIDQJ�2NWREHU��'LH�HUVWHQ�6FKULWWH�ZHUGHQ�GLH�
9RUEHUHLWXQJHQ�Ǆ½U�GHQ�%DX�GHU�QHXHQ�6WUD H�VHLQ��8QWHU�DQGHUHP�ZLUG�GHU�.DQDO�E]Z��GLH�*DVKRFKGUXFNOHL�
WXQJ�XPJHOHJW�XQG�LQ�ZHLWHUH�)ROJH�GLH�:HL DFKH�YHUOHJW��VRZLH�GLH�%DXVWUD H�KHUJHVWHOOW�� 

k�*HPHLQGH�6FKHǌDX 

1HXH�0LWDUEHLWHULQ�
LQ�GHU�*HPHLQGH�
YHUZDOWXQJ 

6HLW� ���� -XOL� ����� YHUVW¥UNW�� 6LPRQH�
3RNHUVFKQLJ� �,WWHU��� XQVHU� 7HDP� LQ�
GHU�*HPHLQGHYHUZDOWXQJ��:LU�Z½Q�
VFKHQ�LKU�YLHO�)UHXGH�XQG�(UIROJ� 

'LH� +HUEVWVDLVRQ� EH�
JLQQW�ZLHGHU�XQG�VRPLW�
ZHUGHQ� GLH� 6FKHǇDXH�
U,QQHQ� GDUXP� JHEHWHQ�
,KUH� 6WU¥XFKHU� XQG�
%¥XPH� ]X� VFKQHLGHQ��
XP� HLQH� XQJHKLQGHUWH�
6FKQHHU¥XPXQJ� ]X�

HUP·JOL�

)UHLVFKQHLGHQ�YRQ�:HJHQ�
XQG�6WUD HQ� 

k�*HPHLQGH�6FKHǌDX k�*HPHLQGH�6FKHǌDX 



 

ϴ� 

$NWXHOOHV�DXV�GHU�*HPHLQGH 

,PSUHVVLRQHQ�GHV�QHXHQ�0XVLNSDYLOORQV� 

k%0.�6FKHǌDX�)ORULDQ�+¸ǗLQJHU 

'HU�QHXH�0XVLNSDYLOORQ�HUVWUDKOW��LQ�VHLQHU�)RUP��HJDO�RE�EHL�7DJ�RGHU�1DFKW��$P������$XJXVW������HUIROJWH�GLH�IHLHUOL�
FKH� (LQZHLKXQJ� VDPW� DQVFKOLH¡HQGHP� )U¾KVFKRSSHQ�� 'LH� )UHXGH� GHU�0XVLNDQWHQ� XQG�0XVLNDQWLQQHQ� VWDQG� LKQHQ��
ZRUWZ¸UWOLFK�LQV�*HVLFKW�JHVFKULHEHQ� 

k%0.�6FKHǌDX�)ORULDQ�+¸ǗLQJHU 

3IHUGH¥SIHO�(QWVRUJXQJ� 
$XI�*UXQG�DNWXHOOHU�XQG�LPPHU�K¥XǑJHU�DXIWUHWHQGHU�9RUǄ¥O�
OH�� ZLUG� GDUXP� JHEHWHQ� LQ� =XNXQIW� GLH� 3IHUGH¥SIHO� DXI� GHQ�
6WUD HQ�]X�HQWVRUJHQ��'DEHL�ZLUG�GLH�YRUELOGOLFKH�9RUJHKHQV�
ZHLVH�GHU�*HPHLQGH�$QJHUEHUJ�KHUDQJH]RJHQ� 

¨ 3IHUGHPLVW��GHU�EHL�HLQHP�$XVULWW�YHUXUVDFKW�ZXUGH��LVW�
LP�1DFKKLQHLQ�]X�HQWIHUQHQ�� �6WHOOH�PHUNHQ��PLW� �$XWR�
QDFKKHU� KLQIDKUHQ�� 3IHUGHPLVW� HLQVFKDXIHOQ� XQG� PLW�
QHKPHQ�]XP�6WDOO��DXI�GHP��0LVWKDXIHQ�HQWVRUJHQ� 

¨ $XVQDKPH��LP�:DOG�NDQQ�GHU�0LVW�DXI�GLH�6HLWH�JHVFKR�
EHQ�ZHUGHQ 

Aufnahmepflicht 
für Pferdemist! 

8P�GLH�6DXEHUNHLW� GHU�*HPHLQGH�6FKHǇDX� DP�:LOGHQ�.DLVHU� ]X� JHZ¥KUHQ�� ELWWHQ�ZLU�XP�=XVDPPHQDUEHLW�
XQG�.RRSHUDWLRQ�DOOHU�3IHUGHEHVLW]HU�XQG�3IHUGHEHVLW]HULQQHQ� 

kIDFHERRN�5&�6HQQZDOG 



 

  ϵ 

$NWXHOOHV�DXV�GHU�*HPHLQGH 

6HSWHPEHU����� 
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ϭϬ� 

)DPLOLH���%LOGXQJ���-XJHQG 

0LWWHOVFKXOH�6·OO�—�6FKHǇDX 
'LH��D-.ODVVH�ZDU� LP�-XQL�PLW�GHQ� -¥JHULQQHQ�XQG� -¥JHUQ�
HLQHQ� 9RUPLWWDJ� LP� :DOG� XQWHUZHJV�� ,KUH� (LQGU½FNH�������
KDEHQ�GLH�.LQGHU�LQ�HLQHP�$NURVWLFKRQ�QLHGHUJHVFKULHEHQ� 
 

-HGHV�7LHU�ZDU�FRRO�XQG�HLQ]LJDUWLJ� 

�KQOLFKH�7LHUH�NDQQ�LFK�QXQ�EHVVHU�XQWHUVFKHLGHQ� 

*HQLDOHU�$XVǒXJ�LQ�GHQ�:DOG 

(LFKK·UQFKHQ�XQG�(XOH�GXUIWHQ�ZLU�KDXWQDK�HUOHEHQ�XQG�DQIDVVHQ� 

5LQJH�DQ�GHQ�*DPVK·UQHUQ�]HLJHQ��RE�GLH�*DPV�VFKRQ�JHNLW]W�KDW� 

 

,FK�KDEH�GLH�$XIJDEHQ�GHU�-¥JHU�NHQQHQ�JHOHUQW�� 

1HXHV�½EHU�GLH�7LHUH�LP�:DOG�KDEHQ�ZLU�JHOHUQW� 

 

'LH�-¥JHU,QQHQ�ZDUHQ�VHKU�IUHXQGOLFK�XQG�QHWW� 

(V�KDW�YLHOH�3U¥SDUDWH�]XP�%HVWDXQHQ�JHJHEHQ� 

5LFKWLJ�FRROHU�9RUPLWWDJ� 

 

6WHLQE·FNH�N·QQHQ�DXV�GHP�6WDQG�Ǆ½QI�ELV�VHFKV�0HWHU�KRFKVSULQJHQ� 

&RRO�ZDU�HV��ZHLO�ZLU�YLHOH�7LHUH�JHVHKHQ�KDEHQ� 

+LUVFKH�KDEHQ�HLQ�JUR HV��VFK·QHV�*HZHLK� 

8QVHUH�.ODVVH�ZDU�EHJHLVWHUW�� 

/HLVH�XQG�VWLOO�ZDU�HV�LP�:DOG� 

(LQHQ�)URVFK�KDEHQ�ZLU�HQWGHFNW��N½VVHQ�ZROOWH�LKQ�QLHPDQG� 

 k�106�6¸OO-6FKHǌDX 

'HU� DXVJHVWRSIWH�'DFKV� JHǖHO� LKQHQ� DP�
EHVWHQ� 

,Q�GHU�3DXVH�KDEHQ�VLFK�GLH�6FK¾OHULQQHQ�
PLW�HLQHU�-DXVH�JHVW¦UNW� 

(V�ZDU�HLQ�VHKU�OHKUUHLFKHU�$XVǗXJ� 

k�106�6¸OO-6FKHǌDX 

k�106�6¸OO-6FKHǌDX 

k�
1
0
6�
6¸
OO-
6F
KH
ǌD
X 



 

  ϭϭ 

)DPLOLH���%LOGXQJ���-XJHQG 

6FK½OHUKRUW�6FKHǇDX��(.,=�6·OODQGO��
+RUWMDKU���������� 
 

'DV� QHXH� +RUWMDKU� EHJLQQW� LQ� .½U]H� XQG� LP� 6FK½OHUKRUW� 6FKHǇDX�
VLQG� QRFK� HLQLJH� 3O¥W]H� IUHL�� :HQQ� LKU� QRFK� %HWUHXXQJVSO¥W]H� Ǆ½U�
HXUH� .LQGHU� EHQ·WLJW�� HUZDUWHW� HXUH� .LQGHU� HLQ� JHPHLQVDPHU�� DE�
ZHFKVOXQJVUHLFKHU�XQG�YRU�DOOHP�OHFNHUHU�0LWWDJVWLVFK��HLQH�SURIHV�
VLRQHOOH��EHWUHXWH�+DXV½EXQJV-XQG�/HUQ]HLW�XQG�HLQH�YLHOǄ¥OWLJH��DXI�
GLH� %HG½UIQLVVH� GHU� .LQGHU� DQJHSDVVWH� )UHL]HLWJHVWDOWXQJ�� :LU� EH�
WUHXHQ� LQ�XQVHUHP�6FK½OHUKRUW� VRZRKO�.LQGHUJDUWHQNLQGHU��9RONV�
VFKXONLQGHU�DOV�DXFK�0LWWHOVFKXONLQGHU� 

 

�ǇQXQJV]HLWHQ�)HULHQ·ǇQXQJV]HLWHQ� 

 

�ǇQXQJV]HLWHQ��02-)5������-����� 

)HULHQ·ǇQXQJV]HLWHQ��02-)5������-����� 

'LH�%HVXFKV]HLWHQ�N·QQHQ�LQGLYLGXHOO�Z¥KUHQG�GHQ��ǇQXQJV]HLWHQ�
JHZ¥KOW�ZHUGHQ� 

 

.RVWHQ� 

 

��7DJ�������Φ�RKQH�0LWWDJVWLVFK���������Φ�PLW�0LWWDJVWLVFK 
��7DJH����Φ�RKQH�0LWWDJVWLVFK���������Φ�PLW�0LWWDJVWLVFK 
��7DJH�����Φ�RKQH�0LWWDJVWLVFK���������Φ�PLW�0LWWDJVWLVFK 
��7DJH�����Φ�RKQH�0LWWDJVWLVFK���������Φ�PLW�0LWWDJVWLVFK 
��7DJH�����Φ�RKQH�0LWWDJVWLVFK���������Φ�PLW�0LWWDJVWLVFK 

 

0HKU� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH� LP� 6FK½OHUKRUW� 6FKHǇDX� XQWHU�
���������������RGHU�LP�:HE�XQWHU�HNL]�RU�DW�� 

 

:LU�Z½UGHQ�XQV�IUHXHQ�HXUH�.LQGHU�LP�6FK½OHUKRUW�6FKHǇDX�������������
EHWUHXHQ�]X�G½UIHQ�� 

 

'DV�+RUWWHDP�6FKHǇDX 

k�6FK¾OHUKRUW�6FKHǌDX 

$Q� GHU� IULVFKHQ� /XIW� N¸QQHQ� VLFK� GLH�
.LQGHU�DXVWREHQ� 

'LH� N¾QVWOHULVFKHQ� )¦KLJNHLWHQ� ZHUGHQ�
JHǉ¸UGHUW� 

$XFK� LP�:LQWHU� ZLUG� YLHO� =HLW� LP� IUHLHQ�
YHUEUDFKW� 

k�6FK¾OHUKRUW�6FKHǌDX 

k�6FK¾OHUKRUW�6FKHǌDX 

6HSWHPEHU����� 



 

ϭϮ� 

)DPLOLH���%LOGXQJ���-XJHQG 

 

k�*HPHLQGH�6FKHǌDX�&KULVWLDQ�7VFKXJJ 

$XFK�KHXHU�JLQJ�HV�ZLHGHU�Ǆ½U���MXQJH�0¥QQHU�GHV�-DKUJDQJV������DE�
]XU�0XVWHUXQJ��'HU�MXQJH�7UXSS�GHU�*HPHLQGH�6FKHǇDX�IXKU�DP�����
XQG������������QDFK�,QQVEUXFN�]XU�&RQUDG-.DVHUQH�GHV�%XQGHVKHH�
UHV�� 
$P�Q¥FKVWHQ�7DJ�JDE�HV�QDW½UOLFK�HLQH�6W¥UNXQJ��'HQQ�ZLH�MHGHV�-DKU��
ZXUGHQ�GLH�%XUVFKHQ�DQVFKOLH HQG�YRP�%½UJHUPHLVWHU�]XP�(VVHQ�LQV�
*DVWKDXV�:HEHUEDXHU�HLQJHODGHQ�� 

:LU�JUDWXOLHUHQ�GHQ�
(OWHUQ�YRQ� 
5RVD�0DULD�.LPEHUJHU�� 
-¥QQHU����� 
 

&KULVWLDQ�6W·FNO�� 
0¥U]����� 
 

/HRQLH�0DULD�:DOWO�� 
0DL����� 
 

)HOL[�$VFKDEHU�� 
-XQL����� 
 

)DELDQ�=LVFKJ� 
$XJXVW����� k�IUHHGHVLJQǖOH 

0XVWHUXQJ�����  :DV�LVW�ORV" 
$QIDQJ�2NWREHU 

%DXEHJLQQ�3URMHNW�%��� 

 
����2NWREHU 

3UREOHPVWRǇVDPPOXQJ 

�����-����� 

 

����2NWREHU 

6SHUUP½OO� 

�����-����� 

 

��2NWREHU 

,QWHUQDWLRQDOHV���� 

)X EDOOWXUQLHU 

 

���1RYHPEHU 

6FKHǇDXHU�.XOWXUKHUEVW 

Ɓ1DFKEDU��ORV�]XDſ 



 

  ϭϯ 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

DXFK� GLH� .XQG,QQHQ� YRQ�
(VVHQ� DXI� 5¥GHUQ� DXV� GHU�
5HJLRQ� LQ�GHQ�*HQXVV�GHU�
.UDSIHQ�� 'LH� %¥XHULQQHQ�
GHV� 6·OODQGOV� PLW� LKUHQ�
2UWVOHLWHULQQHQ� 0DULD�
:HUOEHUJHU� DXV� (OOPDX��
(OLVDEHWK� 7VFKXJJ� DXV�
6FKHǇDX�XQG�0RQLND�1LH�
GHUDFKHU� DXV� 6·OO� ZROOHQ�
N½QIWLJ�HLQPDO�M¥KUOLFK�DP�
%HJLQQ� GHV� 6RPPHUV� HLQH�
¥KQOLFKH� $NWLRQ� Ǆ½U� GDV�
+HLP�GXUFKǄ½KUHQ� 

$XI�,QLWLDWLYH�GHU�*HELHWV�
E¥XHULQ�0DULD�:HUOEHUJHU�
EHUHLWHWHQ�GLH�%¥XHULQQHQ�
GHV� *HELHWV� 6·OODQGO� GHQ�
+HLPEHZRKQHU,QQHQ� XQG�
-PLWDUEHLWHU,QQHQ�HLQ�NX�
OLQDULVFKHV�*HVFKHQN� 
'LH� %URGDNUDSIHQ� ZXUGHQ� GL�
UHNW�YRU�GHP�3ǒHJHKHLP�IULVFK�
]XEHUHLWHW�� 
=DKOUHLFKH� +HLPEHZRKQHU,Q�
QHQ� IDQGHQ� VLFK� ]XP� JHPHLQ�
VDPHQ� 0LWWDJHVVHQ� LP� (UGJH�
VFKR � HLQ� XQG� JHQRVVHQ� GLH�
WUDGLWLRQHOOH� Ɓ%DXHUQNRVWſ�
VLFKWOLFK�� 'DQHEHQ� NDPHQ� DQ�
GLHVHP�7DJ� 

k�3ǗHJHKHLP�6FKHǌDX� 

=DKOUHLFKH�+HLPEHZRKQHU,QQHQ�QDKPHQ�DP�JHPHLQVDPHQ�.UDSIHQHVVHQ�LP�+HLPFDI«�
WHLO�� 

0LW�YLHO�)UHXGH�EHUHLWHWHQ�GLH�6¸OODQGOHU�%¦XHULQQHQ�GLH�%URGDNUDSIHQ�YRU�2UW�]X� 

'DV� 3ǒHJHKHLP� 6FKHǇDX�
EHGDQNW�VLFK�JDQ]�KHU]OLFK�
Ǆ½U�GLHVH�JHOXQJHQH��EHU�
UDVFKXQJ� 

k�3ǗHJHKHLP�6FKHǌDX� 

6HSWHPEHU����� 

%URGDNUDSIHQ�GHU�6·OODQGOHU�%¥XHULQQHQ�Ǆ½U�GDV�3ǒHJHKHLP�6FKHǇDX 



 

ϭϰ� 

Y�O�Q�U��� 3ULP��8QLY�-'R]��'U��&DUO�0LOOHU� ��U]WOLFKHU�'LUHNWRU���0DJ��'U��:ROIJDQJ�6FKRQHU�
�9HUZDOWXQJVGLUHNWRU��� �N5� -RVHI� 5LW]HU� �6WY�� *HPHLQGHYHUEDQGVREPDQQ��� %0� ,QJ�� 5XGROI�
3XHFKHU��*HPHLQGHYHUEDQGVREPDQQ���%0�+HUPDQQ�5LW]HU��6WY��*HPHLQGHYHUEDQGVREPDQQ���
$OH[DQGUD� /DPEDXHU�� 0%$� �3ǒHJHGLUHNWRULQ��� (ULND� 2UWOLHE�� 0%$� �6WY�� 9HUZDOWXQJ�
VGLUHNWRULQ�� 

XQG� VR]LRGHPRJUDǑVFKHQ� 6WUHX�
XQJ� LP� 5DKPHQ� HLQHV� 2QOLQH-
$FFHVV-3DQHOV� EHIUDJW�� ZLH� VHKU�
VLH�LKUHQ�$UEHLWJHEHU�ZHLWHUHPS�
IHKOHQ�Z½UGHQ��'HQ�JU· WHQ�(LQ�
ǒXVV�DXI�GDV�*HVDPWHUJHEQLV�KDW�
WH� GLH� :HLWHUHPSIHKOXQJVEHUHLW�
VFKDIW� Ǆ½U� GHQ� HLJHQHQ�$UEHLWJH�
EHU�� GDQDFK� IROJWHQ� JOHLFKZHUWLJ�
GLH� $XVVDJHQ� GHU� ;LQJ-� XQG�
NXQXQX-0LWJOLHGHU� VRZLH� GHU�
WUHQG-/HVHU�� 'LH� LQGLUHNWH� %H�
ZHUWXQJ�XQG�DXFK�GLH�9RUMDKUHV�

GDWHQ� ǒRVVHQ� PLW� HLQHU� JHULQJH�
UHQ�*HZLFKWXQJ� LQ� GHQ�*HVDPW�
VFRUH�HLQ� 

Ɓ:LU� IUHXHQ� XQV� YRQ� XQVHUHQ�
0LWDUEHLWHUQ� HLQH� VR� KHUDXVUD�
JHQGH� 5½FNPHOGXQJ� ]X� HUKDOWHQ�
XQG� VLQG� VHKU� VWRO]� GDUDXI�� JH�
PHLQVDP� PLW� XQVHUHQ� 0LWDUEHL�
WHULQQHQ� XQG� 0LWDUEHLWHUQ� GDV�
%.+� LQ� GLH� =XNXQIW� ]X� Ǆ½KUHQſ��
VR�%0� ,QJ��5XGROI� 3XHFKHU��*H�
PHLQGHYHUEDQGVREPDQQ� GHV� %H�
]LUNVNUDQNHQKDXVHV�.XIVWHLQ� 

k�0DQIUHG�+DXQ���%H]LWNVNUDQNHQKDXV�.XIVWHLQ 

3ODW]� HLQV� LP� %UDQFKHQUDQ�
NLQJ�LQ�7LURO 

 

'DV� %.+�.XIVWHLQ� OLHJW� LP� 5DQ�
NLQJ� ����� DXI� 3ODW]� ���� XQG� LVW�
VRPLW�XQWHU�GHQ�7RS����GHU�EHV�
WHQ�$XIVWHLJHU��,P�*HJHQVDW]�]XP�
-DKU������JHODQJ�HV�����3O¥W]H�JXW�
]X� PDFKHQ�� 9HUJOHLFKW� PDQ� GDV�
(UJHEQLV� LQQHUKDOE� GHU� %UDQFKH�
�.UDQNHQNDVVHQ�� *HVXQGKHLW� XQG�
6R]LDOHV�� OLHJW� GDV� %.+� .XIVWHLQ�
WLUROZHLW�DXI�3ODW]�HLQV� 

'DV� 5DQNLQJ� GHU� ���� EHVWHQ� $U�
EHLWJHEHU� �VWHUUHLFKV� EDVLHUW� DXI�
HLQHU� LP� +HUEVW� ����� GXUFKJH�
Ǆ½KUWHQ� DQRQ\PHQ� 2QOLQHEHIUD�
JXQJ� YRQ� $UEHLWQHKPHUQ�� WUHQG-
/HVHUQ�XQG�0LWJOLHGHUQ� GHU�.DU�
ULHUHQHW]ZHUNH� ;LQJ� XQG�
NXQXQX�� )½U� GLH� (UKHEXQJ� ZXU�
GHQ� XQWHU� =XKLOIHQDKPH� ]DKOUHL�
FKHU� 4XHOOHQ� ½EHU� ������ $UEHLW�
JHEHU� LGHQWLǑ]LHUW�� GLH� GHU� 0LQ�
GHVWYRUDXVVHW]XQJ� YRQ� ���� 0LW�
DUEHLWHUQ� LQ� �VWHUUHLFK� HQWVSUH�
FKHQXQG� GLH� VLFK� HLQHU� YRQ� ���
YRUDE� YRQ� WUHQG� XQG� 6WDWLVWD� JH�
PHLQVDP� GHǑQLHUWHQ� %UDQFKHQ�
]XRUGQHQ� ODVVHQ�� ,QVJHVDPW� ǒRV�
VHQ�½EHU���������8UWHLOH�DXV�YLHU�
YHUVFKLHGHQHQ� %HZHUWXQJVNDQ¥�
OHQ� LQ� GDV� 5DQNLQJ� HLQ� �LQNO�� %H�
ZHUWXQJHQ� GHV� 9RUMDKUHV��� +LHU�
Ǆ½U� ZXUGHQ� ������ $UEHLWQHKPHU��
]XǄ¥OOLJ� XQG� XQWHU� %HU½FNVLFKWL�
JXQJ�HLQHU�EUHLWHQ�UHJLRQDOHQ� 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

 

%.+�.XIVWHLQ�LVW�7RS�$UEHLWJHEHU� 

 
1½W]W�GLH�*HOHJHQKHLW�XQG�LQIRUPLHUW�GLH�%½UJHU,QQHQ 
YRQ�HXUHQ�9HUDQVWDOWXQJHQ��(UIROJHQ�XQG�*HVFKLFKWHQ 

�½EHU�GDV�*HPHLQGHEODWW� 

/LHEH�6FKHǇDXHU�9HUHLQH� 



 

  ϭϱ 

6HSWHPEHU����� 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

$XIJUXQG�GHU�&RURQD-3DQGHPLH�NRQQWH�LP�OHW]WHQ�
VRZLH�LP�KHXULJHQ�-DKU�NHLQ�)U½KMDKUVNRQ]HUW�LQNO��
(KUXQJHQ�DEJHKDOWHQ�ZHUGHQ� 
8PVR�PHKU�IUHXW�HV�XQV��GDVV�DP�6RQQWDJ������$X�
JXVW������LP�5DKPHQ�GHU�(LQZHLKXQJ�GHV�QHX� 

k�$UPLQ�%RGQHU� 

$QGUHDV� :LGVFKZHQGWHU� HUKLHOW� GDV� -XQJPXVLNHU-
/HLVWXQJVDE]HLFKHQ� LQ� %URQ]H� PLW� DXVJH]HLFKQHWHP�
(UIROJ�DXI�GHP�7HQRUKRUQ� 

YRQ�OLQNV�QDFK�UHFKWV��.DSHOOPHLVWHU�1RUEHUW�$PRQ��%LUJLW�6WHLQEDFKHU��%½UJHUPHLVWHU�&KULVWLDQ�7VFKXJJ��.ODXV�(JHUEDFKHU��%H]LUNVREPDQQ�6HEDV�
WLDQ�1HXUHLWHU��3HWHU�1LHGHUDFKHU��$ORLV�+·ǒLQJHU��-RVHI�+·ǒLQJHU��2EPDQQ�)ORULDQ�+·ǒLQJHU 

%LUJLW� 6WHLQEDFKHU� –� 9HUGLHQVWPHGDLOOH� LQ� 6LOEHU�
Ǆ½U����-DKUH�0LWJOLHGVFKDIW 
.ODXV�(JHUEDFKHU�–�9HUGLHQVWPHGDLOOH� LQ�*ROG�Ǆ½U�
���-DKUH�0LWJOLHGVFKDIW 

3HWHU� 1LHGHUDFKHU� –� 9HUGLHQVWPHGDLOOH� LQ� *ROG� Ǆ½U� ���
-DKUH�0LWJOLHGVFKDIW 
$ORLV�+·ǒLQJHU�–�9HUGLHQVWPHGDLOOH�LQ�*ROG�Ǆ½U����-DKUH�
0LWJOLHGVFKDIW 
-RVHI�+·ǒLQJHU�–�9HUGLHQVWPHGDLOOH�LQ�*ROG�Ǆ½U����-DKUH�
0LWJOLHGVFKDIW� VRZLH� 9HUGLHQVWDE]HLFKHQ� LQ� 6LOEHU� Ǆ½U�
VHLQH�ODQJM¥KULJH�7¥WLJNHLW�DOV�&KURQLVW�XQG�DNWLYHU�6WDE�
Ǆ½KUHU 

=XGHP� NRQQWHQ� ZLU� XQVHUH� -XQJPXVLNHU-
/HLVWXQJVDE]HLFKHQ� IHLHUOLFK� ½EHUUHLFKHQ�� $QGUHDV�
:LGVFKZHQGWHU� HUKLHOW� GDV� -XQJPXVLNHU-
/HLVWXQJVDE]HLFKHQ� LQ� %URQ]H� PLW� DXVJH]HLFKQHWHP� (U�
IROJ�DXI�GHP�7HQRUKRUQ��6DELQH�+RUQJDFKHU�HUVSLHOWH�DXI�
GHU� .ODULQHWWH� GDV� -XQJPXVLNHU-/HLVWXQJVDE]HLFKHQ� LQ�
%URQ]H� PLW� JXWHP� (UIROJ� XQG� 7KRPDV� 1XQQHU� JO¥Q]WH�
PLW�DXVJH]HLFKQHWHP�(UIROJ�DXI�GHU�.ODULQHWWH�XQG�HUKLHOW�
GDV�6LOEHUQH�-XQJPXVLNHU-/HLVWXQJVDE]HLFKHQ� 

*HUKDUG�6W¸FNO 

(LQZHLKXQJ�GHV�0XVLNSDYLOORQV�XQG�(KUXQJHQ�ODQJM¥KULJHU�0LWJOLHGHU 
XPJHVWDOWHWHQ�0XVLNSDYLOORQV� XQVHUH� ODQJM¥KULJHQ�0LW�
JOLHGHU�LQ�HLQHP�IHVWOLFKHQ�5DKPHQ�JHHKUW�ZHUGHQ�NRQQ�
WHQ�� %½UJHUPHLVWHU� &KULVWLDQ� 7VFKXJJ� XQG� %H]LUNVRE�
PDQQ�GHV�8QWHULQQWDOHU�0XVLNEXQGHV�6HEDVWLDQ�1HXUHL�
WHU� VRZLH� 2EPDQQ� )ORULDQ� +·ǒLQJHU� ½EHUUHLFKWHQ� GHQ�
-XELODUHQ�GLH�8UNXQGHQ�EHL�VWUDKOHQGHP�.DLVHUZHWWHU�� 

k�$UPLQ�%RGQHU� 



 

ϭϲ� 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

6DPDULWHUEXQG�7LURO�VWDUWHW�$XVELOGXQJVNXUV�]XU�.ULVHQLQWHUYHQWLRQ 
.DXP�HLQ�7DJ�YHUJHKW��DQ�GHP�GLH�/HLWVWHOOH�7LURO�QLFKW�HLQ�7HDP�GHU�.ULVHQLQWHUYHQWLRQ�DODUPLHUHQ�PXVV��ZHLO�
YRU� 2UW� QDFK� HLQHP� WUDJLVFKHQ� (UHLJQLV� HQWVSUHFKHQGH� ƁSV\FKLVFKH� (UVWH-+LOIHſ� HUIRUGHUOLFK� LVW�� 'LHVH� ZLUG�
GDQQ�DXVVFKOLH OLFK�YRQ�(KUHQDPWOLFKHQ�JHOHLVWHW��GLH�VLFK�]XYRU�HLQHU�IXQGLHUWHQ�$XVELOGXQJ�XQWHU]RJHQ�KD�
EHQ�� ,P�%H]LUN�.XIVWHLQ� XQWHUVW½W]W� GHU� 6DPDULWHUEXQG� GLH�.ULVHQLQWHUYHQWLRQ�� LQ� GHP� GLH�+HOIHULQQHQ� XQG�
+HOIHU�QDFK�HLQHP�ODQJH�YRUDXV�HLQJHWHLOWHQ�'LHQVWSODQ�MHZHLOV�DQ�Ǒ[HQ�:RFKHQHQGHQ�Ǆ½U�(LQV¥W]H�]XU�9HUǄ½�
JXQJ�VWHKHQ�� 
 

1XQ�LVW�JHSODQW��GDV�7HDP�ZLHGHU�]X�HUZHLWHUQ��ZHVKDOE�(KUHQDPWOLFKH�JHVXFKW�ZHUGHQ��GLH�EHUHLW�VLQG��HLQHQ�
7HLO� LKUHU�)UHL]HLW�]X�RSIHUQ��XP�0LWPHQVFKHQ��GLH�YRQ�HLQHP�6FKLFNVDOVVFKODJ�JHWURǇHQ�ZXUGHQ��EHLVHLWH�]X�
VWHKHQ� 
 

'D]X�O¥GW�GHU�6DPDULWHUEXQG�7LURO�KHU]OLFKVW�]X�HLQHP 

,1)2$%(1' 

½EHU�GLH 

$86%,/'81*�]XU�.5,6(1,17(59(17,21 

XQG 
69(��6WUHVVYHUDUEHLWXQJ�QDFK�EHODVWHQGHQ�(LQV¥W]HQ��HLQ� 

:DQQ"� 

������������������8KU��.XUVVWDUW�DE����������LP�
PHU�:RFKHQHQGH� 

 

:R" 

=HQWUDOH� 6DPDULWHUEXQG�� 6FKXOXQJV]HQWUXP�
��6WRFN�������.LUFKELFKO��/RIHUHUVWUD H��� 
 

:HU�GDUI" 

$OOH�]ZLVFKHQ����XQG����-DKUHQ��+·FKVWDOWHU� 
.·USHUOLFKH�(LJQXQJ�� HQWVSUHFKHQGH�0RELOLW¥W� XQG�
)OH[LELOLW¥W 
(LQZDQGIUHLHU�/HXPXQG 
)½KUHUVFKHLQ�%�HUIRUGHUOLFK 
7HDPǄ¥KLJNHLW 
%HYRU]XJW�EHUHLWV�7¥WLJNHLW� LQ�HLQHU�(LQVDW]RUJDQL�
VDWLRQ�RGHU�LP�VR]LDOHQ�RGHU�SV\FKRVR]LDOHQ�%HUHLFK 
3RVLWLYHV�$XVZDKOJHVSU¥FK 

$QPHOGXQJHQ�VHQGHQ�6LH�ELWWH�DQ�GHQ�RUJDQLVDWRULVFKHQ�/HLWHU���EUXQR�DFKHUHU#VDPDULWHUEXQG�QHW�RGHU�UXIHQ�
6LH�DQ�XQWHU�������-���������0R-)U���-���ELV�������8KU�� 
 
'HU�6DPDULWHUEXQG�IUHXW�VLFK�DXI�]DKOUHLFKH�,QWHUHVVHQWHQ� 

k�
6D
P
DU
LWH
UE
XQ
G�
7L
UR
O� 



 

  ϭϳ 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

(UVWHU�JHOXQJHQHU�'HPHQ]-3UD[LVWDJ�LQ�.XIVWHLQ 

'DV�%.+�.XIVWHLQ�ERW�YHUJDQ�
JHQH�:RFKH�YLHOǄ¥OWLJH�,QIRU�
PDWLRQHQ�Ǆ½U�%HWURǇHQH�XQG�
,QWHUHVVLHUWH� 
 

(UVWPDOLJ� IDQG� DP� ���� -XQL� �����
GLH� ,QIRUPDWLRQVYHUDQVWDOWXQJ�
�3UD[LVWDJ� 'HPHQ]� -� GHQ� $OOWDJ�
PHLVWHUQ�� LQ� GHQ� 5¥XPOLFKNHLWHQ�
GHU� *HVXQGKHLWV-� XQG� .UDQNHQ�
SǒHJHVFKXOH� VWDWW�� 'LH� 9HUDQVWDO�
WXQJ�ZXUGH�JHPHLQVDP�GXUFK�GDV�
/DQGHVLQVWLWXW�Ǆ½U�,QWHJULHUWH�9HU�
VRUJXQJ� 7LURO� -� .RRUGLQDWLRQV�
VWHOOH�'HPHQ]�� GDV�%.+�.XIVWHLQ��
GHQ�9HUHLQ�9DJHW��GHQ�6R]LDO-�XQG�
*HVXQGKHLWVVSUHQJHO� 8QWHUH�
6FKUDQQH� VRZLH� GDV� :RKQ-� XQG�
3ǒHJHKHLP�(EEV�RUJDQLVLHUW� 

'DV� +DXSWDXJHQPHUN� ODJ� YRU� DO�
OHP� DXI� GHU� )UDJH�� Ɓ:LH� N·QQHQ�

0HQVFKHQ� PLW� 'HPHQ]� LP� $OOWDJ�
JXW�EHJOHLWHW�ZHUGHQ"ſ�,QWHUHVVLHU�
WH�KDWWHQ�GLH�0·JOLFKNHLW� VLFK� Ǆ½U�
HLQH� GHU� YLHU� DQJHERWHQHQ�:RUN�
VKRS-5HLKHQ� DQ]XPHOGHQ�� =DKO�
UHLFKH�%HVXFKHU�Q½W]WHQ�GHQ�VSDQ�
QHQGHQ�:LVVHQVDXVWDXVFK� 
 

,QWHUHVVDQWH�9RUWU¥JH�	�,QIRU�
PDWLRQHQ 

 

Ɓ$QO¥VVOLFK� GHV� HUVWHQ� 3UD[LVWDJHV�

DP� %.+� .XIVWHLQ� NRQQWHQ� %H�

WURǇHQH�XQG� ,QWHUHVVLHUWH�PLW�([�

SHUWHQ� LQ�.RQWDNW� WUHWHQ�XQG�VLFK�

DXV� HUVWHU� +DQG� LQIRUPLHUHQ� ODV�

VHQſ��EHVFKUHLEW�GLH�3ǒHJHGLUHNWR�

ULQ� GHV� %.+� .XIVWHLQ�� $OH[DQGUD�

/DPEDXHU�� 0%$�� �EHU� ��� 7HLO�

QHKPHU� ]HLJWHQ��ZLH� JUR � GDV� ,Q�

WHUHVVH� GHU� �ǇHQWOLFKNHLW� DQ� GLH�

VHP�7KHPD�LVW�XQG�ZLH�YLHOH�0HQ�

VFKHQ�PLWWHO�E]Z��XQPLWWHOEDU�EH�

WURǇHQ� VLQG�� (LQEOLFNH� JDEHQ� GLH�

5HIHUHQWHQ� XQWHU� DQGHUHP� LQ� GDV�

'HPHQ]� %DODQFH-0RGHOO�� ]X� 8Q�

WHUVW½W]XQJVP·JOLFKNHLWHQ� XQG�

,QIRUPDWLRQHQ� ]X� ǑQDQ]LHOOHQ��

UHFKWOLFKHQ�XQG�VR]LDOHQ�5DKPHQ�

EHGLQJXQJHQ�� ]X� 6\PSWRPHQ� GHU�

'HPHQ]��]X�HUVWHQ�$Q]HLFKHQ�XQG�

SU¥YHQWLYHQ� 0D QDKPHQ� VRZLH�

½EHU� GLH� VR� ZLFKWLJH� :HUWVFK¥W�

]XQJ�Ǆ½U�3DWLHQWHQ�PLW�'HPHQ]� 

(LQH� )ROJHYHUDQVWDOWXQJ� Ǆ½U�

Q¥FKVWHV�-DKU�LVW�LQ�3ODQXQJ� 

k�%.+�.XIVWHLQ 

Y�O�Q�U���6XVDQQH�+DOOLJDQ�'*.3��&DULQD�.DPPHUHU�'*.3��0DJ�D��&ODXGLD�6FKZHLJHU��7DPDUD�:RKOVFKODJHU�%$��$OH[DQGUD�/DPEDXHU�0%$��3ULP��
8QLY�-'R]��'U��.ODXV�%HUHN��$QJHOLND�.D]DL�%$��6WHIDQ�6W·JHU�'*.3��$QGUHD�*ZLJJQHU�'*.3��0DJ�D�9HUHQD�%UDPE·FN�%$ 

6HSWHPEHU����� 



 

ϭϴ� 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

k3
ǗH
JH
KH
LP
�6
FK
Hǌ
DX

� 

+HLPFDIª�GHV�3ǒHJHKHLPV�6FKHǇDX�VXFKW�HKUHQDPWOLFKH�0LWDUEHLWHU,QQHQ 

1DFK�FRURQDEHGLQJWHU�6FKOLH XQJ�LP�/RFNGRZQ�KDW�GDV�EHOLHEWH�+HLPFDIª�GHV�3ǒHJHKHLPV�6FKHǇDX�
DP�����0DL������VHLQHQ�%HWULHE�ZLHGHU�DXIJHQRPPHQ��'D�HLQLJH�GHU�ELVKHULJHQ�0LWDUEHLWHU,QQHQ�LKUH�
HKUHQDPWOLFKH�7¥WLJNHLW�LP�=XJH�GLHVHU�ODQJHQ�3DXVH�DXVNOLQJHQ�KDEHQ�ODVVHQ��ZHUGHQ�QXQ�IUHLZLOOLJH�
+HOIHU,QQHQ�Ǆ½U�GHQ�&DIªGLHQVW�JHVXFKW� 

'DV� +HLPFDIª� LP� (UGJHVFKR � GHV� 3ǒHJHKHLPV� LVW�
W¥JOLFK�YRQ�������–�������8KU�JH·ǇQHW�XQG�ZLUG�DXV�
VFKOLH OLFK� YRQ� HKUHQDPWOLFKHQ� 0LWDUEHLWHU,QQHQ�
EHWULHEHQ��'LHVH� HUKDOWHQ� YRQ� GHU�+HLPOHLWXQJ� HLQH�
(LQWHLOXQJ�Ǆ½U�HLQ�KDOEHV� -DKU� LP�9RUDXV�� ,P�0RQDW�
IDOOHQ� SUR� )UHLZLOOLJHQ� PD[LPDO� ]ZHL� 'LHQVWH� DQ��
6HOEVWYHUVW¥QGOLFK�LVW�HV�DXFK�P·JOLFK��QXU�HLQPDO�LP 

0RQDW� LP� +HLPFDIª� ]X� DUEHLWHQ�� -HGHQ� 1DFKPLWWDJ� VLQG� ]ZHL� (KUHQDPWOLFKH� LP� (LQVDW]�� $OOH� &DIª-
0LWDUEHLWHU,QQHQ�ZHUGHQ�KLQVLFKWOLFK�GHU�+\JLHQHYRUVFKULIWHQ�HQWVSUHFKHQG�JHVFKXOW�XQG�P½VVHQ�HEHQVR�HLQH�
(UNO¥UXQJ�KLQVLFKWOLFK�GHU�'DWHQVFKXW]JUXQGYHURUGQXQJ�XQWHUIHUWLJHQ� 

+DXSWDXJHQPHUN�GHV�+HLPFDIªV�LVW�QLFKW�GLH�:LUWVFKDIWOLFKNHLW��VRQGHUQ�GLH�6FKDǇXQJ�HLQHV�]XV¥W]OLFKHQ�VR�
]LDOHQ�$QJHERWV�Ǆ½U�GLH�+HLPEHZRKQHU,QQHQ�XQG�%HVXFKHU,QQHQ��(V�KDQGHOW�VLFK�KLHUEHL�XP�NHLQH�·ǇHQWOLFKH�
/RNDOLW¥W� 

:HU�,QWHUHVVH�DQ�GLHVHP�HKUHQDPWOLFKHQ�(QJDJHPHQW�XQG�)UHXGH�DQ�*HVSU¥FKHQ�PLW�0LWPHQVFKHQ�KDW��PHO�
GHW�VLFK�ELWWH�EHL� 

7KRPDV�(LQZDOOHU��+HLPOHLWXQJ��2EHUIHOG��D�������6FKHǇDX� 
(-0DLO��KHLPOHLWXQJ#SǒHJHKHLP-VFKHǇDX�WLURO��7HO�������������-�� 

5½FNEOLFN�GHV�69�6FKHǇDX�������� 
'HU�:LQWHU�QDKW�XQG�XQVHU�1DFKZXFKV�IUHXW�VLFK�DXI�
GDV� 6NLWUDLQLQJ�� 5½FNEOLFNHQG� DXI� GLH� OHW]WH�:LQWHU�
VDLVRQ� ������ KDW� GHU� 69� 6FKHǇDX� VHKU� YLHO� 3RVLWLYHV�
]X�EHULFKWHQ��=X�$OOHUHUVW�JLOW�XQVHU�'DQN�GHQ�%HUJ�
EDKQHQ�XQG�GHU�6NLZHOW��GLH�RE�GHU�&29,'�6LWXDWLRQ�
GHQ�6FKQHHVSRUW�½EHUKDXSW�P·JOLFK�JHPDFKW�KDW��'LH�
%HUJEDKQHQ�KDEHQ�LQ�GLHVHP�JDQ]�EHVRQGHUHQ�:LQWHU�
+HUDXVUDJHQGHV� JHOHLVWHW�� 1LFKW� QXU� Ǆ½U� XQV� DOV� 69�
6FKHǇDX�� VLFKHU� DXFK� Ǆ½U� GLH� HLQKHLPLVFKH� %HY·ONH�
UXQJ��6R�ZXUGH�HLQH�6SRUW�XQG�$XVJOHLFKVP·JOLFKNHLW�
Ǆ½U�XQVHUH�.LQGHU�DXFK  LQ�GHU�.ULVH�P·JOLFK�JHPDFKW��
8QVHUH�$WKOHWHQ�GHV�69�6FKHǇDX�KDEHQ�6SD �DP�%HUJ�
XQG�VLQG�JHUQ�EHLP�7UDLQLQJ��(LQLJH�EHVRQGHUH�(UIRO�
JH�P·FKWHQ�ZLU�KHUYRUKHEHQ��&KULVWRSK�6WHLQHU�XQG�
/XNDV�+LQWHUKRO]HU�ZDUHQ�EHL�/DQGHVFXS�6FK½OHUUHQ�
QHQ�LP�(LQVDW]�XQG�KDEHQ�VLFK�WDSIHU�JHVFKODJHQ��5R�
PDQ� +LQWHUKRO]HU� �)RWR�� KDW� GLH� .LQGHU� /DQGHV�
FXSUHQQHQ� HUIROJUHLFK� DEVROYLHUW�� :LU� ZROOHQ� -XOLD�
0DUJUHLWHU�YLHO�(UIROJ�DXI�LKUHP�:HJ�Z½QVFKHQ��GHQQ�

VLH�EHVXFKW�DE�MHW]W�GLH�6FKLKDXSWVFKXOH�1HXVWLIW��-HW]W�
LP� +HUEVW� ǑQGHW� ZLHGHU� XQVHU� +DOOHQWUDLQLQJ� VWDWW�
XQG� DXFK� XQVHUH� -DKUHVKDXSWYHUVDPPOXQJ�� 'LH� JH�
QDXHQ� 7HUPLQH� ZHUGHQ� QRFK� EHNDQQW� JHJHEHQ�� 'HU�
69�6FKHǇDX�Z½QVFKW�GHQ�$WKOHWHQ�DOOHV�*XWH� LQ�ZHL�
WHUHU�=XNXQIW�XQG�ZLU�IUHXHQ�XQV�VFKRQ�DXI�GLH�NRP�
PHQGH� 6DLVRQ� XQG� KRǇHQ� DXI� HLQHQ� VFKQHHUHLFKHQ�
:LQWHU� 

k/XNDV�(;3$�2ǏFH� 



 

  ϭϵ 

6HSWHPEHU����� 

%HUJGRNWRU-)DQWDJ��������(XUR�Ǆ½U�6FKHǇDXHU�6R]LDOWRSI� 
 

$P����� -XOL�KDW�GHU�GLHVM¥KULJH�Ɓ%HUJGRNWRU-)DQWDJſ� LQ�6FKHǇDX�VWDWWJHIXQGHQ�–�GDEHL�JDE�HV�HLQH�9HUVWHLJH�
UXQJ�GHU�JDQ]�EHVRQGHUHQ�$UW��$XI�,QLWLDWLYH�YRQ�+DQV�6LJO�VHOEVW��ZXUGH�QLFKW�PHKU�EHQ·WLJWH�6HULHQ-.OHLGXQJ�
DOOHU�6FKDXVSLHOHU,QQHQ�YHUVWHLJHUW��'DEHL�ZDU�HWZD�HLQ�6FKDO��GHQ�HLQVW�VFKRQ�GLH�Ɓ0DPDſ�JHWUDJHQ�KDW�RGHU�
HLQ�+HPG��GDV�GHU�Ɓ%HUJGRNWRU�0DUWLQ�*UXEHUſ�VHOEVW�DQKDWWH��VR�PDQFKHP�GRFK�HLQLJH�(XUR�ZHUW��6R�NDPHQ�
DP�7DJ�GHU�9HUDQVWDOWXQJ�������(XUR�]XVDPPHQ��ZDV�MD�DQ�VLFK�VFKRQ�HLQH�DQVHKQOLFKH�6XPPH�JHZHVHQ�Z¥UH��
$EHU�GLH� 6SHQGHQEHUHLWVFKDIW�ZDU�QRFK�JU· HU��(LQHUVHLWV� KDEHQ�SULYDWH� 6SHQGHU,QQHQ� DOV�5HDNWLRQ� DXI� GLH�
6SHQGHQVDPPOXQJ�EHLP�)DQWDJ��DEVHLWV�GHU�9HUVWHLJHUXQJ�VHOEVW�QRFK�HLQPDO�ƁZDV�GUDXIJHOHJWſ�� 

$QGHUHUVHLWV�KDW�GHU�7RXULVPXVYHUEDQG�:LOGHU�.DLVHU�VHOEVW�DXFK�QRFK�HWZDV�EHLJHWUDJHQ��1DFKGHP�GHU�)DQ�
WDJ������DXV�EHNDQQWHQ�*U½QGHQ�DEJHVDJW�ZHUGHQ�PXVVWH��KDWWHQ�DOO�MHQH��GLH�VFKRQ�7LFNHWV�JHNDXIW�KDWWHQ�GLH�
0·JOLFKNHLW� GLH�7LFNHWV� DXI� GHQ�7HUPLQ� ����� XP]XEXFKHQ� RGHU� HLQHQ�*XWVFKHLQ�*HOG� ]XU½FN� ]X� HUKDOWHQ��
'DU½EHU�ZXUGHQ�QDW½UOLFK�DOOH��GLH�HLQ�7LFNHW�JHNDXIW�KDWWHQ��LQIRUPLHUW�–�GHQQRFK�KDEHQ�HLQLJH�NHLQH�GHU�EHL�
GHQ�0·JOLFKNHLWHQ�LQ�$QVSUXFK�JHQRPPHQ��'HU�(UO·V�DXV�HEHQ�GLHVHQ�QLFKW�YHUZHUWHWHQ�7LFNHWV�ZXUGH�QXQ�
JHVSHQGHW��'DPLW�VLQG�LQVJHVDPW�������(XUR�Ǆ½U�GHQ�6FKHǇDXHU�6R]LDOWRSI�]XVDPPHQJHNRPPHQ�� 
 

Ɓ8QE½URNUDWLVFK��DQRQ\P�XQG�GLVNUHWſ� 

'RUW�IUHXW�PDQ�VLFK�½EHU�GLH�JUR H�6SHQGHQEHUHLWVFKDIW��JLEW�HV�LQ�=HLWHQ�ZLH�GLHVHQ�GRFK�YLHOH�0HQVFKHQ��GLH�
8QWHUVW½W]XQJ�JHEUDXFKHQ�N·QQHQ��'LH�OHLVWHW�GHU�6FKHǇDXHU�6R]LDOWRSI�JDQ]�XQE½URNUDWLVFK��ZLH�3IDUUDPWV�
OHLWHULQ�&ODXGLD�7XUQHU�HUNO¥UW��Ɓ:LU�YHUZDOWHQ�GHQ�6R]LDOWRSI�]X�YLHUW�–�]ZHL�YRQ�GHU�3IDUUH��]ZHL�YRQ�GHU�*H�
PHLQGH��:HU�+LOIH�EUDXFKW��NDQQ�VLFK�GLUHNW�DQ�XQV�ZHQGHQ��*DQ]�ZLFKWLJ�LVW�XQV�]X�EHWRQHQ��'DV�LVW�]X�����
3UR]HQW�DQRQ\P��ZLU�EHKDQGHOQ�MHGH�$QIUDJH�JDQ]�GLVNUHW�ſ�*HKROIHQ�ZLUG�EHL�XQWHUVFKLHGOLFKVWHQ�3UREOHPHQ��
$OV�%HLVSLHO�QHQQW�&ODXGLD�7XUQHU�HWZD�GLH�KRKHQ�.RVWHQ�GLH�LQ�HLQHP�+DXVKDOW�DXIWUHWHQ�N·QQHQ��ZHQQ�EDXOL�
FKH�0D QDKPHQ�]XU�+HUVWHOOXQJ�YRQ�%DUULHUHIUHLKHLW��Ǆ½U�0HQVFKHQ�PLW�%HKLQGHUXQJ�QRWZHQGLJ�ZHUGHQ�� 

%HUJGRNWRU�)DQWDJ 

k79%�:LOGHU�.DLVHU�6LPRQH�(PEDFKHU� 

Ɓ,FK� IUHXH� PLFK�� GDVV� ZLU� PLW� 9HUDQVWDOWXQJHQ� ZLH�
GHP� %HUJGRNWRU� )DQWDJ� QLFKW� QXU� EHL� GHQ� 7HLOQHK�
PHQGHQ�Ǆ½U�JXWH�6WLPPXQJ�VRUJHQ�N·QQHQ��VRQGHUQ�
DXFK� ½EHU� GLHVHQ�7DJ� KLQDXV� JHKHQGH�� SRVLWLYH�:LU�
NXQJ�LP�2UW�HQWIDOWHQ��,FK�P·FKWH�PLFK�Ǆ½U�GLH�HQRU�
PH� *UR ]½JLJNHLW� DOOH� MHQHU�� GLH� EHL� GHU� 9HUVWHLJH�
UXQJ�YRQ�%HUJGRNWRU-2XWǑWV�PLWJHPDFKW�KDEHQ��DEHU�
DXFK� EHL� MHQHQ�� GLH� GDQQ� QRFK� HLQPDO� HWZDV� DXI� GLH�
6SHQGHQVXPPH�žGUDXIJHOHJWż�KDEHQ��KHU]OLFKVW�EHGDQ�
NHQ��)½U�YLHOH�0HQVFKHQ�VLQG�HV�NHLQH�HLQIDFKHQ�=HL�
WHQ� XQG�ZLU� IUHXHQ� XQV�� ZHQQ�ZLU� ]XVDPPHQ� HLQHQ�
%HLWUDJ�Ǆ½U�HLQH�JXWHV�/HEHQ�OHLVWHQ�N·QQHQſ��VDJW�GHU�
6FKHǇDXHU� 7RXULVPXVPDQDJHU� 0DUFXV� 6DSSO� ]XU�
6SHQGHQDNWLRQ�� 

Y�O��0RQLND�%DXPJDUWQHU��%HUJGRNWRU�+DQV�6LHJO��1DWDOLH�2
+DUD��
5RQMD�)RUFKHU 

'HU� %HUJGRNWRU� PLW� VHLQHQ� 6FKDXVSLHONROOHJLQQHQ� LQ�
6FKHǌDX� 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 



 

ϮϬ� 

3U¥YHQWLRQ�)DKUUDGXQǄ¥OOH 
'HU�$QWHLO�GHU�5DGOHU�DP�M¥KUOLFKHQ�*HVDPWXQIDOOJHVFKHKHQ�LVW�LQ�
M½QJVWHU� 9HUJDQJHQKHLW� VWDUN� JHVWLHJHQ�� =XP� HLQHQ� VLQG� PHKU�
5DGIDKUHU�DOV�IU½KHU�XQWHUZHJV��=XV¥W]OLFK�NRPPW�GHU�VWDUNH�=X�
ZDFKV� DQ� H-%LNHV� KLQ]X�� %HL� 9HUNHKUVXQǄ¥OOHQ� LP� ·VWHUUHLFKL�
VFKHQ�%XQGHVJHELHW� VLQG� LP� -DKUH���������5DGIDKUHU� �GDYRQ����
PLW�(OHNWUR-)DKUUDG�� JHW·WHW�ZRUGHQ��1HEHQ�GHU� ]LHOJHULFKWHWHQ�
�EHUZDFKXQJ�XQG�.RQWUROOH�VLQG�3U¥YHQWLRQ�XQG�%HZXVVWVHLQV�
ELOGXQJ� ZHVHQWOLFKH� $XIJDEHQ� GHU� ([HNXWLYH� ]XU� 9HUKLQGHUXQJ�
YRQ�8QǄ¥OOHQ��'LH�3ROL]HL�UXIW�KLHU�LP�5DKPHQ�GHU�%HZXVVWVHLQV�
ELOGXQJ� LQ� (ULQQHUXQJ�� GDVV� RIW� HLQIDFKH� 0D QDKPHQ� �7UDJHQ�
HLQHV�5DGKHOPHV��WHFKQLVFK�JXWHU�=XVWDQG�GHV�)DKUUDGHV�XQG�GHV�
VHQ�%UHPVHQ�VRZLH�%HDFKWXQJ�GHU�9HUNHKUV-�XQG�6LFKHUKHLWVUH�
JHOQ�Ɔ��GLH�*HIDKUHQ�HUKHEOLFK�YHUULQJHUQ�N·QQHQ� 

k�WDQLWD�GH 

,QWHUHVVDWHV 

6HQLRU,QQHQ�� 
0RGHUQH�7HFKQLN�HLQIDFK�HU�
NO¥UW 
 

0RGHUQH�7HFKQLN�OHLFKW�YHUVW¥QGOLFK�HU�
NO¥UW�XQG�Ǆ½U�GLH�¥OWHUH�=LHOJUXSSH�DXǄEH�
UHLWHW�� 'DV� QHXH� ·VWHUUHLFKLVFKH� 6HQLR�
UHQPDJD]LQ� Ɓ7HFKQLN-OHLFKW� JHPDFKWſ�
KDW� HV� VLFK� ]XU� $XIJDEH� JHPDFKW�� GLH�
7HFKQLN� GHV� PRGHUQHQ� /HEHQV� Ǆ½U� GLH�
¥OWHUH�*HQHUDWLRQ�JUHLǄEDU�]X�PDFKHQ�� 

 
*HUDGH�6HQLRU,QQHQ�VLQG�RIWPDOV�LQWHUHVVLHUW�DQ�
GHU� 1XW]XQJ� PRGHUQHU� .RPPXQLNDWLRQVPLWWHO�
XP�PLW�GHU�)DPLOLH�XQG�)UHXQGHQ�LQ�.RQWDNW�]X�
WUHWHQ��RGHU�DQ�6PDUW-+RPH-$QJHERWHQ��GLH�GDV�
/HEHQ� ]X� +DXVH� OHLFKWHU� XQG� VLFKHUHU� PDFKHQ��
8QG�QDW½UOLFK�VLQG�DXFK�PRGHUQH�+RPH�(QWHU�
WDLQPHQW� $QJHERWH�� 6SRUW� XQG� *HVXQGKHLW� LP�
)RNXV� GHU� ¥OWHUHQ�*HQHUDWLRQ�� GLH� DEHU� RIWPDOV�
QLFKW�GHQ�ULFKWLJHQ�=XJDQJ�GD]X�ǑQGHW�� 

dĞĐŚŶŝŬ-ůĞŝĐŚƚ�ŐĞŵĂĐŚƚ�ŚŝůŌ�^ĞŶŝŽƌ/ŶŶĞŶ�ĚƵƌĐŚ�ĚĞŶ��ƐĐŚƵŶŐĞů�ĚĞƌ�
ŵŽĚĞƌŶĞŶ�dĞĐŚŶŝŬ͘� 

+LHU�VFKDǇW�GDV�QHXH�0DJD]LQ�$EKLOIH�XQG�]HLJW�0·JOLFK�
NHLWHQ�DXI��GLH�7HFKQLN�]X�YHUVWHKHQ�� LQ�GHQ�$OOWDJ�]X� LQ�
WHJULHUHQ� XQG� ]X� QXW]HQ��'DV� QHXH�0DJD]LQ� HUVFKHLQW� �[�
LP� -DKU� XQG� NDQQ� EHTXHP� ½EHU� HLQ� -DKUHVDER� EH]RJHQ�
ZHUGHQ��1¥KHUH�,QIRUPDWLRQHQ�VRZLH�GLH�0·JOLFKNHLW�]XU�
$EREHVWHOOXQJ�ǑQGHQ�6LH�XQWHU�� 

ZZZ�WHFKQLN-OHLFKW-JHPDFKW�DW 

k�3XEOLF�,QN 



 

  Ϯϭ 

6HSWHPEHU����� 

,QWHUHVVDQWHV 

%¥XPH�SǒDQ]HQ�LP�+HUEVW 
:HU�HLQHQ�%DXP�SǒDQ]W�� VWHOOW� VLFK�]XHUVW�GLH�)UDJH��
:LH�JUR �ZLUG�GHU�%DXP"�(U�VROO� IUHL�ZDFKVHQ�N·Q�
QHQ�� RKQH� GDVV� HU� DQ� GHU� +DXVIDVVDGH� DQVW· W� XQG�
VW¥QGLJ� ]XU½FNJHVFKQLWWHQ�ZHUGHQ�PXVV�� %HUJDKRUQ��
:LQWHUOLQGH��6WLHOHLFKH�RGHU�5RWEXFKH��EUDXFKHQ���-
���0HWHU� LP�'XUFKPHVVHU� Ǆ½U� LKUH�%DXPNURQH��'HU�
1DFKEDU� GDUI� EHLP� 3ǒDQ]HQ� HLQHV� JUR HQ� %DXPHV�
QLFKW�YHUJHVVHQ�ZHUGHQ�–�EHVFKDWWHW�HU�GHQ�1DFKEDU�
JDUWHQ�RGHU�Z¥FKVW�GLH�%DXPNURQH�GRUW�KLQ" 

*XWH�JHSǒHJWH�%¥XPH�ZHUGHQ�JHVXQG�DOW��%HL�KHLPL�
VFKHQ�%DXPDUWHQ�LVW�ZHQLJHU�3ǒHJH�PHKU��,P�*HJHQ�
VDW]� ]X� 2EVWE¥XPHQ�� P½VVHQ� DQGHUH� /DXEE¥XPHQ�
QLFKW� M¥KUOLFK�JHVFKQLWWHQ�ZHUGHQ��1XU�]X�WLHI�ZDFK�
VHQGH��VWH�ZHUGHQ�HQWIHUQHQ��ZHQQ�VLH�FD��'DXPHQ�
GLFN� VLQG�� 6FKQHLGHW� PDQ� GLFNHUH� �VWH� DE�� EHQ·WLJW�
GHU�%DXP�VHKU�ODQJH��XP�GLH�:XQGH�]X�YHUVFKOLH HQ��
GHQQ� 6FKQLWWǒ¥FKHQ� N·QQHQ� YRQ� 3LO]HQ� XQG� %DNWH�
ULHQ� EHIDOOHQ� ZHUGHQ�� $XFK� GDV� UDGLNDOH� (LQN½U]HQ�
YRQ� %DXPNURQHQ�� GLH� VRJHQDQQWH� .DSSXQJ�� VROOWH�
PDQ�QLFKW�GXUFKǄ½KUHQ��'HU�%DXP�WUHLEW�LP�Q¥FKVWHQ�
-DKU� ]ZDU� ZLHGHU� DXV�� DEHU� GLH� QHXHQ� 7ULHEH� VLQG�
QLFKW� VHKU� VWDELO�� 6LH� EUHFKHQ� OHLFKW� DE� XQG� ZHUGHQ�
GDGXUFK� ]XU�*HIDKU��=XGHP�NDQQ�GHU�6WDPP�GXUFK�
3LO]LQIHNWLRQHQ�KRKO�ZHUGHQ�RGHU�HLQ�7HLO�GHV�:XU�
]HOZHUNHV�DEVWHUEHQ��'LH�6WDQGIHVWLJNHLW�GHV�%DXPHV�
LVW�EHHLQWU¥FKWLJW� 

:¥FKVW�GLH�%DXPNURQH�½EHU�HLQHQ�*HKVWHLJ��P½VVHQ�
�VWH�ELV�LQ�HLQH�+·KH�YRQ�����P��½EHU�HLQHU�6WUD H�ELV�
����P�+·KH�� HQWIHUQW�ZHUGHQ��6R�NRPPHQ�3HUVRQHQ�
E]Z��3NZV�XQG�/NZV�SUREOHPORV�XQWHU�GHU�%DXPNUR�
QH�KLQGXUFK� 

'DPLW� HLQ� %DXP� QLFKW� ]XU� *HIDKU� ZLUG�� PXVV� HU�
PLQG�� �[� LP� -DKU� NRQWUROOLHUW� ZHUGHQ��:HQLJ� /DXE��
JUR H�DEJHVWRUEHQH�%HUHLFKH�RGHU�3LO]H��GLH�DXV�GHP�
6WDPP� ZDFKVHQ�� VLQG� $Q]HLFKHQ�� GDVV� GHU� %DXP�
QLFKW�PHKU�EHL�EHVWHU�*HVXQGKHLW� LVW��:HU�DXI�1XP�
PHU� VLFKHUJHKHQ� ZLOO�� RE� HLQ� %DXP� JHǄ¥OOW� ZHUGHQ�
PXVV��]LHKW�HLQHQ�%DXPJXWDFKWHU�]X�5DWH�� �ŝĞ�<ŽƌŶĞůŬŝƌƐĐŚĞ�ƉĂƐƐƚ�ŝŶ�ŬůĞŝŶĞ�'ćƌƚĞŶ�ƵŶĚ�ůćƐƐƚ�ƐŝĐŚ�ŝŶ�ǀĞƌͲ

ƐĐŚŝĞĚĞŶĞ�&ŽƌŵĞŶ�ƐĐŚŶĞŝĚĞŶ͘� 

k�6FKRUOH�FRPPRQV�ZLNLPHGLD�RUJ 

�ŝĞ�tŝŶƚĞƌůŝŶĚĞ�ďĞŶƂƟŐƚ�ǀŝĞů�WůĂƚǌ͕�ŝƐƚ�ĂďĞƌ�ĞŝŶ�ǁĂŚƌĞƐ�EĂͲ
ƚƵƌƉĂƌĂĚŝĞƐ�Ĩƺƌ�sƂŐĞů͘ 
)½U� NOHLQHUH� *¥UWHQ� HLJQHQ� VLFK� NOHLQH� %¥XPH�ZLH�
9RJHOEHHUH� RGHU� 6DOZHLGH�� (LQLJH� 6WU¥XFKHU� ZLH�
6FKZDU]HU�+ROXQGHU�RGHU�GLH�.RUQHONLUVFKH�N·QQHQ�
]X�NOHLQHQ�%¥XPHQ�HU]RJHQ�ZHUGHQ�XQG�VFKDǇHQ�VR�
DXFK�LQ�NOHLQVWHQ�*¥UWHQ�HLQ�VFKDWWLJHV�3O¥W]FKHQ� 

0XVV� HLQ� %DXP� GRFK� JHǄ¥OOW� ZHUGHQ�� NDQQ� GLHVHU�
LPPHU�QRFK�]X�DOOHUOHL�1½W]OLFKHP�YHUDUEHLWHW�ZHU�
GHQ�� 'LFNH� �VWHQ� XQG� 6W¥PPHQ� HLJQHQ� VLFK� ]XP�
(LQIDVVHQ� YRQ� %HHWHQ� RGHU� Ǆ½U� :LOGELHQHQKRWHOV�
XQG� 9RJHOQLVWN¥VWHQ͘�0LW� G½QQHUHQ� �VWHQ� ODVVHQ�
VLFK� %HQMHVKHFNH�� RGHU� LQ� .RPELQDWLRQ� PLW� YLHO�
/DXE�� ,JHOEXUJHQ� EDXHQ�� 0HKU� ]XP� 7KHPD� ǑQGHQ�
6LH�XQWHU�ZZZ�QDWXULPJDUWHQ�WLURO�LQ�GHU�%URVFK½UH�
Ɓ%¥XPH�Ǆ½U�GHQ�+DXVJDUWHQſ� 

0LW�8QWHUVW½W]XQJ�YRQ�/DQG�7LURO͘ 

k�)DPDUWLQ�FRPPRQV�ZLNLPHGLD�RUJ 



 

ϮϮ� 

,QWHUHVVDQWHV 

'HU� JHPHLQQ½W]LJH� 9HUHLQ� (QHU�
JLH�7LURO� LVW�GLH�XQDEK¥QJLJH�%H�
UDWXQJVVWHOOH� GHV� /DQGHV� 7LURO�
XQG� NRPSHWHQWHU� $QVSUHFKSDUW�
QHU� Ǆ½U� DOOH� (QHUJLHIUDJHQ�� :LU�
VLQG� VWHWV� EHP½KW� GLH� SDVVHQGVWH�
XQG� EHVWH� /·VXQJ� Ǆ½U� XQVHUH�
.XQG,QQHQ�]X�ǑQGHQ� 
,Q� GHQ� OHW]WHQ� EHLGHQ� -DKUHQ�
NRQQWHQ� ZLU� HLQHQ� VHKU� JUR HQ�
$QVWLHJ�GHU�%HUDWXQJV]DKOHQ�YHU�
EXFKHQ�� 'DV� ,QWHUHVVH� XQG� %H�
ZXVVWVHLQ� ]X� GHQ� 7KHPHQ� (QHU�
JLH� XQG� .OLPDVFKXW]� LQ� GHU� %H�
Y·ONHUXQJ� VWHLJW��8P�GHQ�$QIRU�
GHUXQJHQ�GHU�.XQG,QQHQ�ZHLWHU�
KLQ�JHUHFKW�]X�ZHUGHQ�KDEHQ�ZLU�
XQVHU� $QJHERW� GHQ� JH¥QGHUWHQ�
*HJHEHQKHLWHQ� DQJHSDVVW� XQG�
HUZHLWHUW�� 

7HOHIRQ-(UVWEHUDWXQJ 

(QHUJLHIUDJHQ� N·QQHQ� PDQQLJ�
IDOWLJ� VHLQ�� 6LH� P·FKWHQ� ZLVVHQ�
ZHOFKH�)·UGHUXQJHQ�Ǆ½U�,KU�9RU�
KDEHQ�UHOHYDQW� VLQG��ZHOFKH�9RU-�
XQG�1DFKWHLOH� YHUVFKLHGHQH�+HL�
]XQJVV\VWHPH�DXIZHLVHQ�RGHU�ZLH�
6LH� ,KUH� 3KRWRYROWDLN-$QODJH�
WHFKQLVFK� XPVHW]HQ� N·QQHQ� XQG�
GDEHL� DXFK� QRFK� ZLUWVFKDIWOLFK�
EOHLEHQ"� 0LW� GLHVHQ� XQG� YLHOHQ�
ZHLWHUHQ�)UDJHQ� VLQG�6LH� EHL� XQ�
VHUHP� WHOHIRQLVFKHQ� -RXUQDO�
GLHQVW�JHQDX�ULFKWLJ� 

6HUYLFHVWHOOHQ 

'LH� =HLW� UHLFKW� DXV�� XP� LQ� 5XKH�

½EHU�,KU�JHSODQWHV�%DX-�RGHU� 

 

6DQLHUXQJVYRUKDEHQ� ]X� VSUHFKHQ��
:HQQ� NRQNUHWH� )UDJHQ� ,KUHUVHLWV�
JHNO¥UW� VLQG�� N·QQHQ� ]XV¥W]OLFKH�
(PSIHKOXQJHQ�DXVJHVSURFKHQ�ZHU�
GHQ�� DQ� GLH� 6LH� YLHOOHLFKW� QRFK� JDU�
QLFKW�JHGDFKW�KDEHQ�� 

7HOHIRQEHUDWXQJ�PLW� 

3URWRNROO 

6LH� EUDXFKHQ� HLQH� %HUDWXQJ� LQNO��
3URWRNROO�Ǆ½U�GLH�%XQGHVǄ·UGHUXQJ�
�5DXV� DXV��O� XQG�*DV�"� 6LH�P·FK�
WHQ�VLFK�LQWHQVLY�]X�QXU�HLQHP�NRQ�
NUHWHQ� 7KHPD� EHUDWHQ� ODVVHQ"�
'DQQ�VLQG�6LH�KLHU�ULFKWLJ��'DV�%H�
UDWXQJVJHVSU¥FK� GDXHUW� FD�� HLQH�
6WXQGH�XQG�NRVWHW����Φ� 

:HU�EDXW�RGHU�VDQLHUW��WULǇW�(QWVFKHLGXQJHQ�Ǆ½UV�/HEHQ��'DKHU�JLOW��XP�
IDVVHQG�LQIRUPLHUHQ�XQG�VRUJǄ¥OWLJ�SODQHQ��6R�ZLUG�GHU�7UDXP�YRP�HLJH�
QHQ�+DXV�]XP�7UDXPKDXV��'DV�%HUDWXQJVJHVSU¥FK�GDXHUW�FD��]ZHL�6WXQ�
GHQ�XQG�ǑQGHW�EHL�,KQHQ�YRU�2UW�DP�*HE¥XGH�VWDWW�� 

'LH�.RVWHQ�EHODXIHQ�VLFK�DXI�����Φ�� 

(QHUJLHEHUDWXQJ�LQ�QHXHP�*HZDQG 

,1)2%2;�� :LU� EHUDWHQ� SURIHV�

VLRQHOO�� XQDEK¥QJLJ� XQG� SUD[LV�

QDK��:HU�EHL�XQV�%HUDWXQJ�VXFKW��

EHNRPPW� ,QIRUPDWLRQHQ� XQE½�

URNUDWLVFK� XQG� YHUVW¥QGOLFK� DXǄ�

EHUHLWHW� 

9RU-2UW-%HUDWXQJ�PLW�3URWRNROO 
k�(QHUJLH�7LURO 

k�(QHUJLH�7LURO 



 

  Ϯϯ 

,QWHUHVVDQWHV 

6HSWHPEHU����� 

1DFK� HLQHU� 6HULH� YRQ�'LHEVW¥KOHQ� XQG� (LQEU½FKHQ�
LQ�.HOOHUDEWHLOH�� 7LHIJDUDJHQ� XQG�&DUSRUWV� YRQ� -XOL�
ELV�2NWREHU������HUHLJQHWHQ�VLFK�VHLW�-XQL������ZLH�
GHU� YHUPHKUW� 'LHEVW¥KOH� YRQ� H%LNH� �(QGXUR� XQG�
)XOO\�� XQG� DEVROXW� KRFKZHUWLJHQ� 0RXQWDLQELNHV�
E]Z��'RZQKLOOHUQ� 
 

'LH� EHWURǇHQHQ� 7DWREMHNWH� ZDUHQ� JU· WHQWHLOV� LP�
8QWHUODQG� 
 

%HL�GHQ�2EMHNWHQ�KDQGHOW�HV�VLFK�VRZRKO�XP�JU· HUH�
*HPHLQVFKDIWVZRKQDQODJHQ� ����� :RKQXQJHQ�� PLW�
7LHIJDUDJHQ�� ZREHL� PDQ� ½EHU� GLHVH� *DUDJHQ� DXFK�
GLH�.HOOHU�HUUHLFKW��$OV�DXFK�XP��(LQIDPLOLHQK¥XVHU�
PLW�&DUSRUWV��YRU�DOOHP�2EMHNWH�GLH�HKHU�DEVHLWV�YRQ�
'XUFK]XJVVWUD HQ� VLQG�� 1DFK� ELVKHULJHQ� (UNHQQW�
QLVVHQ� IDKUHQ� GLH� 7¥WHU� PLW� GHQ� 5¥GHUQ� YRQ� GHQ�
7DWRE-MHNWHQ�ZHJ��GD�GLH�9HUODGXQJ�ZDKUVFKHLQOLFK�

LQ�GHQ��-:RKQJHELHWHQ�]X�ODXW�Z¥UH��*HVWRKOHQ�ZHU�
GHQ�IDVW�DXVVFKOLH OLFK�H%LNHV��HEHQVR�KDXSWV¥FKOLFK�
VROFKH��GLH�PLW�$NNX�YHUVHKHQ�VLQG� 
 

$XIJUXQG�GHU�0HQJH�GHU�DEWUDQVSRUWLHUWHQ�)DKUU¥�
GHU� N·QQWH� HV� VLFK� EHLP� 7¥WHUIDKU]HXJ� XP� HLQHQ�
9DQ�RGHU�7UDQVSRUWHU�KDQGHOQ��LQ�ZHOFKHQ�VLFK�GUHL�
ELV� Ǆ½QI� 5¥GHU� RKQH� =HUOHJHQ� XQWHUEULQJHQ� ODVVHQ��
'LH�.HOOHUDEWHLOH�XQG�6FKO·VVHU�ZXUGHQ�ELVKHU�YHU�
PXWOLFK� DXI� JH]ZLFNW�� GLH� 6FKO·VVHU� JU· WHQWHLOV�
PLWJHQRPPHQ� 
 

'LH� 3ROL]HL� HUVXFKW� GLH� %HY·ONHUXQJ� *DUDJHQ� XQG�
.HOOHUDEWHLOH� DE]XVSHUUHQ� XQG� H-%LNHV� JXW� ]X� VL�
FKHUQ�� VRGDVV� HLQ� $EWUDQVSRUW� RGHU� HLQ� ZHJIDKUHQ�
HUVFKZHUW� ZLUG�� +LQZHLVH� E]Z�� 8QJHUHLPWKHLWHQ�
P·JHQ� XQYHU]½JOLFK� GHU� 3ROL]HL� YLD� ���� PLWJHWHLOW�
ZHUGHQ� 

'LHEVW¥KOH�LP�%H]LUN�.XIVWHLQ 
$NWXHOO�JHVFKHKHQ��DXFK��LP�%H]LUN�.XIVWHLQ�'LHEVW¥KOH�YRQ�H%LNHV�DXV�.HOOHUQ�XQG�7LHIJDUDJHQ 

k�DOOHVEHVWH�GH 



 

Ϯϰ� 

(KUXQJHQ���*O½FNZ½QVFKH 

k*HPHLQGH�6FKHǌDX 

k*HPHLQGH�6FKHǌDX 
6RPLW� ZXUGH� VHLQ� ,QWHUHVVH�� GHQ�
:LQWHUWRXULVPXV� LQ� 6FKHǇDX� DQ]X�
NXUEHOQ�� ]X� VHLQHP� SHUV·QOLFKHQ�
$QOLHJHQ� 
 

+DQVLV�/HLGHQVFKDIW�GLH�6NLOLIWH 
 

,Q� GHQ� ����HU--DKUHQ� VFKPLHGHWH�
PDQ� JUR H� 3O¥QH� XP� GHQ� :LQWHU�
WRXULVPXV� DXV]XEDXHQ�� X�D�� ZXUGH�
GLH�(UVFKOLH XQJ�GHU�6FKDWWVHLWH�PLW�
ǑQDQ]LHOOHU�8QWHUVW½W]XQJ� YRQ� YLH�
OHQ�6FKHǇDXHU,QQHQ�HUP·JOLFKW��'LH�
.RVWHQ� ]XP� %DX� GHV� 6FKOHSSOLIWHV�
6LHJHOEHUJV� ������� EHWUXJHQ� FD��
��������6FKLOOLQJ�� 
$XV� ZLUWVFKDIWOLFK� EHVVHUHU� 6LFKW�
ZXUGH� ����� GLH� %HUJEDKQ� 6FKHǇDX�
*HVPE+� 	� &2� .*� PLW� +DQV� DOV�
*HVFK¥IWVǄ½KUHU�JHJU½QGHW� 
$XIJUXQG� HLQHU� HUIROJUHLFKHQ� 6DL�
VRQ�� WURW]� JHULQJHP� 6FKQHHIDOO� XQG�
�ONULVH�� KLHOW� PDQ� DQ� GHQ� 3O¥QHQ�
]XU�(UZHLWHUXQJ�IHVW��(LQ�*XWDFKWHQ�
GHU�:.�:LHQ� ULHW� MHGRFK� YRQ� GHP�
%DX� DE�� 7URW]GHP� VFKHXWH� PDQ�
QLFKW� YRU� GHU� (UVFKOLH XQJ� GHV�
%UDQGVWDGOV�GXUFK�HLQHQ�'RSSHOVHV�
VHOOLIW�]XU½FN��(EHQVR�HLQH�:DUQXQJ�
YRQ� HLQHP� %UL[HQWDOHU� .ROOHJHQ�
KLHOW�-RKDQQ�QLFKW�DXI��ZHLWHUH�/LIWH�
XP����0LR��6FKLOOLQJ�PLW� LQWHUQDWL�

RQDOHQ�,QYHVWRUHQ�]X�HUULFKWHQ��'LH�
YHUNHKUVWHFKQLVFK� JXWH� /DJH� HU�
P·JOLFKWH� HV� GDV� 6NLDQJHERW� ]X� HU�
ZHLWHUQ�� ,Q� GHQ� IROJHQGHQ� -DKUHQ�
ZXUGHQ� 6FKOHSSOLIWH� HUEDXW� XQG�
VS¥WHU� GXUFK� QHXZHUWLJH� 6HVVHOOLIWH�
HUVHW]W��(EHQVR�EDXWH�PDQ������GDV�
+RWHO� .DLVHU� LQ� 7LURO� PLW� ���� %HW�
WHQ��ZRYRQ�FD��GUHLYLHUWHO�GHV�.DSL�
WDOV� $QWHLO� GHU� %HUJEDKQ� 6FKHǇDX�
EHWUXJ��$XFK�QDFK�GHP�ǑQDQ]LHOOHQ�
=XVDPPHQEUXFK� GHU� %HUJEDKQ�
%UL[HQ� $*� EHWHLOLJWH� VLH� VLFK�PLW�Φ�
���0LR��(LJHQNDSLWDO��'DV� ����� HU�
ULFKWHWH�%HUJUHVWDXUDQW�ZXUGH��]HLW�
JOHLFK� PLW� GHP� %DX� GHU� �HU-
*RQGHOEDKQ�� LP� -DKU� ����� XPJH�
EDXW� 
 

$EVFKLHG�QHKPHQ 
 

1DFK� HWOLFKHQ� 7¥WLJNHLWHQ� LQ�
6FKHǇDX� DOV� *HPHLQGHUDWVPLWJOLHG��
VRZLH�DOV�9L]HE½UJHUPHLVWHU�����M¥K�
ULJHU�0LWJOLHGVFKDIW�EHL�GHU�0XVLN�
NDSHOOH�� *U½QGXQJ� GHU� 5RW� .UHX]�
2UWVVWHOOH�XQG�*U½QGXQJ�GHU�%HUJ�
UHWWXQJ��½EHUJDE�HU�7RFKWHU�&KULVWL�
QH� ����� GLH� *HVFK¥IWVǄ½KUXQJ� GHU�
%HUJEDKQ� 6FKHǇDX� *HVPE+� 	� &2�
.*� 

9HUOHLKXQJ�GHU��������������
(KUHQE½UJHUVFKDIW�������
DQ�6HLOEDKQSLRQLHU 
 

-RKDQQ� +DVHOVEHUJHU� QDKP� DP�
6RQQWDJ�� GHQ� ���� -XOL�� LQ� GHU� .DL�
VHUORGJH� HUIUHXW� VHLQH� (KUHQE½U�
JHUVFKDIWVXUNXQGH�HQWJHJHQ� 
 

+DQV� LVW� LP� HKHPDOLJHQ� 6FKXVWHU�
K¥XVO� PLW� VHLQHU� 0XWWHU� $ORLVLD��
VHLQHP� 9DWHU� -RKDQQ� XQG� VHLQHU�
6FKZHVWHU� 5HVL� DXIJHZDFKVHQ��
1DFK� GHU� 5½FNNHKU� VHLQHV� 9DWHUV�
DXV�GHU�IUDQ]·VLVFKHQ�.ULHJVJHIDQ�
JHQVFKDIW�� EHJDQQHQ� VHLQH� (OWHUQ�
LKUHQ� %HWULHE� DXI]XEDXHQ�� %HYRU�
+DQV������GDV�7D[LJHZHUEH�½EHU�
QDKP��EHVXFKWH�HU�GLH�NDXIP¥QQL�
VFKH� %HUXIVVFKXOH� LQ� :·UJO�� ,P�
VHOEHQ�-DKU�KHLUDWHWH�HU�VHLQH�)UDX�
0DUJDUHWKH��'DUDXǄKLQ�IROJWHQ�GLH�
*HEXUWHQ� VHLQHU� .LQGHU� &KULVWLQH�
XQG� -RKDQQ�� ����� ZXUGH� HU� ]XP�
2EPDQQ�GHV�7RXULVPXVYHUEDQGHV�
6FKHǇDX� DP� :LOGHQ� .DLVHU� JH�
Z¥KOW�� =HLWJOHLFK� Z¥KOWH� PDQ�+D�
VHOVEHUJHU� ]XP� *HVFK¥IWVǄ½KUHU�
GHU�6NLOLIW�6FKHǇDX�*PE+�� 



 

  Ϯϱ 

6HSWHPEHU����� 

  (KUXQJHQ���*O½FNZ½QVFKH 

1HXH�3ROL]HLLQVSHNWLRQVNRPPDQGDQWLQ 
,Q� 6·OO� IDQG� GLH� $QJHOREXQJ� GHU� HUVWHQ� 7LUROHU� 3ROL]HLLQ�
VSHNWLRQVNRPPDQGDQWLQ�1LQD�6WHSDQ�VWDWW� 

'LH�IHLHUOLFKH�'HNUHW½EHUJDEH�ZXUGH�DP�����$XJXVW������LQ�GHU�3ROL�
]HLLQVSHNWLRQ�6·OO�YRP�/DQGHVSROL]HLGLUHWNRU�+5�'U��(GHOEHUW�.RKOHU�
GXUFKJHǄ½KUW��6RPLW�LVW�.RQWU,QVS�1LQD�6WHSDQ�GLH�HUVWH�ZHLEOLFKH�3,�
.RPPDQGDQWLQ�LQ�7LURO��6LH�EHWUHXW�GLH�*HPHLQGHQ�6·OO��6FKHǇDX�DP�
:LOGHQ�.DLVHU�XQG�(OOPDX�PLW�FD���������(LQZRKQHU�XQG�(LQZRKQH�
ULQQHQ� 

'HU� HKHPDOLJH� .RPPDQGDQW� GHU� 3,� 6·OO�� &KHI,QVS� -RKDQQ� � (JJHU��
ZXUGH�]XP�/HLWHU�GHV�9HUNHKUV-� XQG�(LQVDW]UHIHUDWHV�GHV�%3.�.XI�
VWHLQ EHVWHOOW� 

k/3'�(GHU 

k/3'�(GHU 

Y�O�Q�U�� 2EVWOW� $VWULG� 0DLU� %$� 0$�� %*0�
$ORLV�+RUQJDFKHU� �6·OO��� %*0-6WY�� �*HRUJ�
6WHLQHU� �6FKHǇDX���&KHI,QVS� -RKDQQ�(JJHU��
.RQWU,QVS� 1LQD� 6WHSDQ�� +5� 'U�� (GHOEHUW�
.RKOHU��6WY��%H]LUNVKDXSWPDQQ�'U��+HUEHUW�
+DEHUO��%*0�.ODXV�0DQ]O��(OOPDX�� 

'LH� :LUWVFKDIWVNDPPHU� 7LURO�
XQG�GLH�)DFKJUXSSH�GHU�6HLOEDK�
QHQ��YHUOLHK�KHXHU���(KUHQGLSOR�
PH� DQ� GLH� *HVFK¥IWVǄ½KUXQJ� GHU�
6FKLOLIW� XQG� %HUJEDKQ� 6FKHǇDX�
DP�:LOGHQ�.DLVHU�� 

 

)½U� LKUH� ODQJM¥KULJH� 7¥WLJNHLW�
HUKLHOWHQ�� 0LFKDHO� :LGVFKZHQG�
WHU� �LP�%LOG� OLQNV��� Ǆ½U�VHLQH�½EHU�
��� -DKUHQ� HKUHQDPWOLFKH� *H�
VFK¥IWVǄ½KUHUW¥WLJNHLW�GHU�6FKLOLIW�
6FKHǇDX�� 

6RZLH� .5� -RKDQQ� +DVHOVEHUJHU�
�LP�%LOG�LQ�GHU�0LWWH��Ǆ½U�GLH�½EHU�
��-M¥KULJH� *HVFK¥IWVǄ½KUXQJ� GHU�
6FKLOLIW� 6FKHǇDX� XQG� ��-M¥KULJH�
*HVFK¥IWVǄ½KUXQJ� GHU� %HUJEDKQ�
6FKHǇDX��8QG�Ǆ½U�GLH�VHLW�½EHU����
-DKUHQ� HKUHQDPWOLFKH� *HVFK¥IWV�
Ǆ½KUXQJ� GHV� 6FKLOLIWV� 6FKHǇDX�
YRQ� *HUKDUG� 7ROG� �LP� %LOG�
UHFKWV�� 

(KUXQJHQ�GHU�*HVFK¥IWVǄ½KUXQJ 

k6NLZHOW�:LOGHU�.DLVHU�%UL[HQWDO 



 

Ϯϲ� 

(KUXQJHQ��*O½FNZ½QVFKH 

�:LU�JUDWXOLHUHQƆ 
 

Maria Feyersinger  
]X�LKUHP� 

�����*HEXUWVWDJ� 

 

Pia Maria Gertraud  
Weninger  
]X�LKUHP 

���*HEXUWVWDJ� 

 

Herma Anna  

Tomasi 
]X�LKUHP 

���*HEXUWVWDJ� 

 

KR Johann Ludwig  

Haselsberger 
]X�VHLQHP 

���*HEXUWVWDJ� 

 

Hermann Josef  

Bichler 
]X�VHLQHP 

���*HEXUWVWDJ� 

k�*HPHLQGH�6FKHǌDX�&KULVWLDQ�7VFKXJJ 
%*0�&KULVWLDQ�7VFKXJJ�]XVDPPHQ�PLW�GHU����-M¦KULJHQ�-XELODULQ�0DULD�
)H\HUVLQJHU 

k�3ǗHJHKHLP�6FKHǌDX� 



 

  Ϯϳ 

6HSWHPEHU����� 

(KUXQJHQ�*O½FNZ½QVFKH 

 

-XEHOSDDU�([HQEHUJHU�VW¸¡W��DXI�
GHQ�����+RFK]HLWVWDJ�DQ� 

+HU]OLFKH�*UDWXODWLRQ� 
 

]XP 
 

���+RFK]HLWVWDJ� 
 

 

Haselsberger  
Katharina und Martin 

 

Salvenmoser 
Johanna und Anton 

 
+HU]OLFKH�*UDWXODWLRQ� 

 

]XP 
 

���+RFK]HLWVWDJ� 

 
Oberhofer 

Renate und Johann  
 

Exenberger  
Elisabeth und Josef 

 

'LHVHV� -DKU� ¾EHUUHLFKWHQ� GHU�
%+-6WY� 'U� +HUEHUW� +DEHUO���
XQG� GHU� %JP�� &KULVWLDQ�
7VFKXJJ� GLH� -XELO¦XPVJDEH� DQ�
GLH� +RFK]HLWVSDDUH� LP� *DVWKRI�
=XP�:LOGHQ�.DLVHU� 

$XFK� GDV� +RFK]HLWVSDDU� 6DOYHQPRVHU�
IHLHUWH�KHXHU�LKUHQ�����+RFK]HLWVWDJ� 

'DV� (KHSDDU� 2EHUKRIHU� LVW� VHLW�
VWRO]HQ����-DKUHQ�YHUKHLUDWHW�� 

'DV�(KHSDDU�+DVHOVEHUJHU�EHL�GHU�
)HLHU�LKUHV������+RFK]HLWVWDJHV 



 

Ϯϴ� 


