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$UFKlRORJLVFKH�.XOWXUGHQNPlOHU�DOV�*HVFKLFKWVTXHOOHQ�PLW
=HXJQLVZHUW�XQG� LP�'LHQVWH�GHU�6WLIWXQJ�YRQ�/HJLWLPLWlW�
,GHQWLWlW�XQG�(UOHEQLVZHUW

6XPPDU\
&ODXVHV�RI�SUHVHUYDWLRQ�RI�KLVWRULF�VLWHV�IRXQG�LQ�WKH�ERG\�RI�OHJLVODWLRQ�IRU�VRLO
FRQVHUYDWLRQ�DQG�HQYLURQPHQWDO�SURWHFWLRQ�GR�QRW�KDYH�PXFK�LPSDFW�RQ�WKH�SUDFWL�
FDO�VLGH�RI�SUHVHUYLQJ�KLVWRULFDO�PRQXPHQWV��$W�WKH�VDPH�WLPH�QRUPDWLYH�WHUPV�OLNH
³GLVWLQFWLYHQHVV¦�RU�³VSHFLDO�LPSRUWDQFH¦�LPSO\�YDOXH�MXGHPHQWV��³,PSRUWDQFH¦�DQG
³UHFHSWLRQ¦�RI�DUFKDHRORJLFDO�VLWHV�LQ�DQ�KLVWRULF�FXOWXUDO�ODQGVFDSH�KDYH�UHFHQWO\
EHFRPH�DQ�LQGHSHQGHQW�ILHOG�RI�UHVHDUFK��ZKLFK�IRU�D�ORQJ�WLPH�KDV�EHHQ�SXUVXHG�E\
HVRWHULF�DQG�ULJKW�ZLQJ�JURXSV��,OOXVWUDWHG�E\�WKH�H[DPSOH�RI�6D[RQ�PRQXPHQWV�WKLV
DUWLFOH�WDNHV�XS�SDVW�DQG�SUHVHQW�YDOXH�MXGJHPHQWV�DQG�UHODWHV�WR�WKH�NQRZOHGJH�DQG
OLPLWV�RI�D�³SUHKLVWRULF�UHVHDUFK�RI�FXOWXUDO�ODQGVFDSHV¦�

:KLOH�WKH�0HL�QHU�%XUJEHUJ��0HL�HQ�FDVWOH�KLOO��VHUYHV�DV�D�UHIHUHQFH�SRLQW�RI
SROLWLFDO� OHJLWLPLVDWLRQ� DQG� WKH� 6ODY� ³)HVWH� *DQD¦� �IRUWUHVV� ³*DQD¦�� UHSUHVHQWV
FRQFHSWV�RI� UHJLRQDO� LGHQWLW\�� WKH�FDVWOHV�E\� WKH�³5DXH�)XUW¦� �GHVRODWH� IRUG�� DUH
WXFNHG�DZD\�LQ�D�FXOWXUDO�ODQGVFDSH��ZKLFK�LV�HPLWWLQJ�HVSHFLDOO\�DHVWKHWLF�LPSXOVHV�
7KH�TXHVWLRQ�KRZ�WKLV�ODQGVFDSH�PLJKW�KDYH�ORRNHG�RQFH��ZRXOG�EH�WKH�VXEMHFW�RI
DQ� LQWHUGLVFLSOLQDU\�� SUHKLVWRULF� UHVHDUFK� RI� FXOWXUDO� ODQGVFDSHV�� \HW� LQVLJKWV� DUH
UHODWLYHO\�OLPLWHG�EHFDXVH�RI�WKH�ODFN�RI�UHOHYDQW�GDWD��KHWHURJHQHRXV�FRQGLWLRQV�RI
WUDQVPLVVLRQ�DQG�D�VWLOO�ORZ�OHYHO�RI�UHVHDUFK�NQRZOHGJH��+RZHYHU��LQ�WKH�ORQJ�WHUP
LW�ZLOO� EH� SRVVLEOH� WR� FRQWULEXWH� TXLWH� UHOLDEOH� LQIRUPDWLRQ� DERXW� WKH� SURFHVV� RI
VHWOOHPHQW�LQ�H[WHQVLYH�QDWXUDO�ODQGVFDSHV�

� (LQOHLWXQJ
/lQJVW�KDW�GHU�6FKXW]�DUFKlRORJLVFKHU�.XOWXUGHQNPlOHU�(LQJDQJ�LQ�*HVHW]H�JHIXQ�
GHQ��GLH�GDV�ZHLWH�)HOG�YRQ�1DWXU��XQG�%RGHQVFKXW]��YRQ�8PZHOWYHUWUlJOLFKNHLWV�
SU�IXQJHQ�XQG�%DXOHLWSODQXQJ� UHJHOQ� �+g1(6� ������+g1(6� ������+$*(1*87+
������� 6R� VFKZLHULJ� HV� PRPHQWDQ� QRFK� LVW�� GLH� 'HQNPDOVFKXW]NODXVHOQ� LP
%XQGHVERGHQ�� XQG� %XQGHVQDWXUVFKXW]JHVHW]� �]�%�� %1VFK*� ��� $EV�� �� 1U�� ��
³+LVWRULVFKH� .XOWXUODQGVFKDIWHQ� XQG� �ODQGVFKDIWVWHLOH� YRQ� EHVRQGHUHU� (LJHQDUW�
HLQVFKOLH�OLFK�YRQ�EHVRQGHUHU�%HGHXWXQJ�I�U�GLH�(LJHQDUW�RGHU�6FK|QKHLW�JHVFK�W]�
WHU�RGHU�VFK�W]HQVZHUWHU�.XOWXU���%DX�RGHU�%RGHQGHQNPlOHU��VLQG�]X�HUKDOWHQ¦��LQ
GHU�DUFKlRORJLVFKHQ�3UD[LV�PLW�/HEHQ�]X�I�OOHQ��ZHLO�HV�DQ�GHQ�QRWZHQGLJHQ�$XV�
I�KUXQJVEHVWLPPXQJHQ�PDQJHOW�XQG�OHW]WOLFK�GLH�MHZHLOLJHQ�'HQNPDOVFKXW]JHVHW]H
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GHU�/lQGHU�SUD[LVUHOHYDQW�VLQG��VR�JHEHQ�VFKLOOHUQGH�XQG�QRUPDWLYH�%HJULIIH�ZLH
³(LJHQDUW¦�RGHU�³EHVRQGHUH�%HGHXWXQJ¦�DOOHPDO�$QODVV�]X�HLQHU�6WDQGRUWEHVWLP�
PXQJ��6FKRQ�YRU�GHU�9HUDEVFKLHGXQJ�GHV�%1VFK*�ZDUHQ�DUFKlRORJLVFKH�.XOWXU�
GHQNPlOHU�DOV�NRQVWLWXWLYHU�7HLO�GHU�.XOWXUODQGVFKDIW�GDUVWHOOXQJV��E]Z��LQYHQWDUL�
VLHUXQJVZ�UGLJ��QLFKW�]XOHW]W�QDW�UOLFK�VFK�W]HQVZHUW��PLW�6LFKHUKHLW�MHGRFK�HEHQVR
ODQJH��ZLH�VLFK�1DWXUVFKXW]�XQG�'HQNPDOSIOHJH�YRP�HLQ]HOQHQ�1DWXU��RGHU�%RGHQ�
GHQNPDO� DEJHO|VW� XQG� JU|�HUHQ�� �EHUJHRUGQHWHQ� (LQKHLWHQ� ]XJHZDQGW� KDEHQ
�6&+:,1'� ������0$-81.(� ������.g51(5� ������.g51(5� �������'LH� GHXWVFKH
SUlKLVWRULVFKH�$UFKlRORJLH�WUXJ�GLHVHU�(QWJUHQ]XQJ�PHWKRGLVFK�XQG�IRUVFKXQJV�
VWUDWHJLVFK�GXUFK�³VLHGOXQJVDUFKlRORJLVFKH¦�.RQ]HSWH�5HFKQXQJ��-$1.8+1������
XQG� EHDUEHLWHW� LKUHQ� *HJHQVWDQG� QHXHUGLQJV� VRJDU� ³ODQGVFKDIWVDUFKlRORJLVFK¦
�/h1,1*�������6&+$'(�������6&+,(5��������'DEHL�LVW�XQWHU�³/DQGVFKDIWVDUFKlR�
ORJLH¦� QLFKWV� DQGHUHV� DOV� ³SUlKLVWRULVFKH� .XOWXUODQGVFKDIWVIRUVFKXQJ¦� �6&+,(5
�����������RGHU�GHU�,QEHJULII�HLQHU�$QWKURSRJHRJUDSKLH�SUlKLVWRULVFKHU�*HPHLQ�
VFKDIWHQ�]X�YHUVWHKHQ��GHUHQ�9HUKDOWHQ�UDXPVZLUNVDP�ZLUG�XQG�LQ�GHU�.XOWXUODQG�
VFKDIW� VSH]LILVFKH�6WUXNWXUHQ�DXVELOGHW��GLH�6FKO�VVH�DXI�GLH�2UJDQLVDWLRQ�GLHVHU
*HVHOOVFKDIWHQ�]XODVVHQ��6&+$'(����������II���

(V�EOHLEW�HLQHP�]ZHLWHQ�7HLO�YRUEHKDOWHQ�]X�GLVNXWLHUHQ��ZDV�$UFKlRORJHQ�]XP
)UDJHQNUHLV�³SUlKLVWRULVFKHU�.XOWXUODQGVFKDIWVIRUVFKXQJ¦�RGHU�³.XOWXUODQGVFKDIWV�
ZDQGHO¦�]X�VDJHQ�KDEHQ�N|QQWHQ�RGHU�]X�VDJHQ�VLFK�P|JOLFKHUZHLVH�EHVVHU�YHUVD�
JHQ�VROOWHQ��'HQQ�HV�OLHJW�DXV�GHU�6LFKW�HLQHU�NXOWXUODQGVFKDIWOLFKHQ�%HVWDQGVDXI�
QDKPH�QDW�UOLFK�QDKH��VLH�]X�DOOHU�HUVW�GD]X�]X�EHIUDJHQ��$Q�$UFKlRORJHQ�GDJHJHQ
GLH�)UDJH�]X�ULFKWHQ��ZHOFKH�(LJHQDUW��ZHOFKH�%HGHXWXQJ��ZHOFKH�6FK|QKHLW�RGHU
JDU�ZHOFKHU�:HUW��³:HUWH�GHXWVFKHU�+HLPDW¦��HLQHP�DUFKlRORJLVFKHQ�.XOWXUGHQN�
PDO�EHL]XPHVVHQ�VHLQ�N|QQWH��NRPPW�GDEHL�YHUVWlQGOLFKHUZHLVH�GHQ�ZHQLJVWHQ�LQ
GHQ� 6LQQ�� 'LHV� PDJ� GDPLW� ]XVDPPHQKlQJHQ�� GDVV� GLHVH� )UDJHQ� DQ� HLQHP
.XOWXUODQGVFKDIWV�� XQG� QLFKW� ]XOHW]W� DXFK� HLQHP� 'HQNPDOYHUVWlQGQLV�� GHVVHQ
YLHOIlOWLJH�XQG�ZLGHUVSU�FKOLFKH�6LQQ]XVFKUHLEXQJHQ�XQG�GHVVHQ�.RQVWUXNWFKDUDN�
WHU� YRP� DOOWlJOLFKHQ� *HVFKlIW� GHV� .XOWXUODQGVFKDIWVVFKXW]HV� XQG� GHU� GHQNPDO�
SIOHJHULVFKHQ�3UD[LV� �EHUODJHUW�ZHUGHQ�� HEHQVR� U�KUWHQ��ZLH� VLFK� GLH� UHIOH[LYHQ
6SLHOUlXPH�SUlKLVWRULVFKHU�$UFKlRORJLH��]XPDO�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ�
EHLP�%XKOHQ�XP�|IIHQWOLFK�SROLWLVFKH�$QHUNHQQXQJ�LPPHU�ZHLWHU�YHUHQJHQ��5�FN�
OlXILJHQ� |IIHQWOLFKHQ� 5HVVRXUFHQ� VWHKW� DXI� GHU� DQGHUHQ� 6HLWH� HLQ� DQVFKHLQHQG
ZDFKVHQGHV�DOOJHPHLQHV�%HG�UIQLV�QDFK�³�9RU��*HVFKLFKWH¦�JHJHQ�EHU��GDV�XQWHU
GHQ� 6WLFKZRUWHQ� ³5H]HSWLRQ¦� XQG� ³%HGHXWXQJ¦� VHLQHUVHLWV� EHGHQNHQVZHUW� LVW
�+2/725)��������6R�VFKDIIH�VLFK�MHGH�=HLW�DXIV�1HXH�LKUH�MH�HLJHQHQ�9HUJDQJHQKHL�
WHQ�XQG�SURML]LHUH�GDUDXI�LKUH�VSH]LILVFKHQ�:HUWH�XQG�6HKQV�FKWH��'LH�.HKUVHLWH
GLHVHV�'HXWXQJVSOXUDOLVPXV�VLQG� MHGRFK�DXFK�DOOHUOHL�HVRWHULVFK�RGHU�JDU� UHFKWV�
H[WUHP� IODFNHUQGH� ,UUOLFKWHU��ZHOFKH� DXI� GLH�3URGXNWH� DNWXHOOHU�9HUJDQJHQKHLWV�
DQHLJQXQJ��LQVEHVRQGHUH�QDFKJHEDXWHU�9HUJHJHQZlUWLJXQJHQ�HLQHQ�WU�EHQ�6FKHLQ
ZHUIHQ��6SlWHVWHQV�KLHU�VROOWHQ�DXFK�HLQHP�³HQWVSDQQWHUHQ��ZHQLJHU�GRJPDWLVFKHQ
8PJDQJ�PLW�$XWKHQWL]LWlW¦��'21$7+����������*UHQ]HQ�JH]RJHQ�VHLQ�

,P�5�FNJDQJ�DXI�YHUJDQJHQH�6LQQ]XVFKUHLEXQJHQ�VHL�GLHVHV�3UREOHPIHOG�HLQ�
PDO��JHOHJHQWOLFK�SROHPLVFK�WKHVHQKDIW�]XVSLW]HQG�XPNUHLVW��LQGHP�GUHL�%HLVSLHOH
]�7��VLFKWEDUHU�DUFKlRORJLVFKHU�.XOWXUGHQNPlOHU� LQ�6DFKVHQ� LQ�GHQ�=HXJHQVWDQG
JHUXIHQ�ZHUGHQ�
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� 'DV�DUFKlRORJLVFKH�.XOWXUGHQNPDO�LP�=HXJHQVWDQG
��� 'DV�DUFKlRORJLVFKH�.XOWXUGHQNPDO�HU]HXJW�SROLWLVFKH�/HJLWLPLWlW
6ROOWH�HV�MH�HLQPDO�HLQHQ�(VVD\EDQG�³6lFKVLVFKH�(ULQQHUXQJVRUWH¦�JHEHQ��)5$1�
d2,6� X�� 6&+8/=(� ������� G�UIWHQ� VLFK� QLFKW� QXU�$XJXVW� GHU� 6WDUNH�� )HWWEHPPH�
)UDXHQNLUFKH��*UlILQ�&RVHO��+HOOHUDX��2GRO�RGHU�5DGHEHUJHU�3LOVQHU�HLQHV�HLJHQHQ
.DSLWHOV� JHZLVV� VHLQ�� VRQGHUQ� DXFK� ³*DQD¦� XQG� GHU�0HL�QHU� %XUJEHUJ��PLWKLQ
YHULWDEOH�DUFKlRORJLVFKH�.XOWXUGHQNPlOHU��GLH�EHLGH�GHU�NROOHNWLYHQ�*HGlFKWQLV�
ODQGVFKDIW�GHU�6DFKVHQ�WLHI�XQG�XQDXVO|VFKOLFK�HLQJHVFKULHEHQ�VLQG�

$Q�HLQHP�PDUNDQW��EHU�GHU�(OEH�DXIUDJHQGHQ�)HOVVSRUQ��$EE������DXI�GHP�QDFK
GHU�hEHUOLHIHUXQJ�7KLHWPDUV�YRQ�0HUVHEXUJ�+HLQULFK�,��LP�-DKUH�����HLQH�³PLVQL¦
JHQDQQWH�³XUEV¦�DQJHOHJW�KDEH��6&+0,'�+(&./$8�������6&+0,'�+(&./$8�������
KDIWHW�HLQ�*U�QGXQJVP\WKRV��)5,('5,&+�HW�DO�����������II����GHU�KlXILJ�XQG�JHUQH
EHVFKZRUHQ� XQG� LQ� UHJHOPl�LJHQ�$EVWlQGHQ� DXFK� JHIHLHUW� ZLUG�� hEOLFKHUZHLVH
YHUGLFKWHW�XQG�YHUVWlUNW�VLFK�LQ�-XELOlXPVMDKUHQ�GLH�(ULQQHUXQJVDUEHLW�VHOEVW�GXUFK
)HVWVFKULIWHQ��)HVWYRUWUlJH��)HVWXP]�JH�XQG�DOOHUOHL�DQGHUH�)HVWOLFKNHLWHQ�

,P�VSlWHQ�����-K��VFKHLQW�PDQ�LQGHVVHQ�DXV�GHU�*U�QGXQJVWDW�+HLQULFKV�QRFK�QLFKW
GDV�$XIKHEHQV�JHPDFKW�]X�KDEHQ��]X�GHP�HLQ����MlKULJHV�-XELOlXP�PLWKLQ�$QODVV
JHERWHQ� KlWWH�� 'LH� *HQHUDOYHUVDPPOXQJ� GHV� *HVDPWYHUHLQV� GHU� 'HXWVFKHQ
*HVFKLFKWV��XQG�$OWHUWXPVYHUHLQH�WDJWH�XQDXIJHUHJW�I�QI�-DKUH�VSlWHU�LP�6HSWHPEHU
�����LQ�0HL�HQ��0,77(,/81*(1��������*DQ]�RIIHQNXQGLJ�ZLFKWLJHU�DOV�GLH�*U�Q�
GXQJ�0HL�HQV�ZDU�GDV����MlKULJH�5HJLHUXQJVMXELOlXP�GHV� VlFKVLVFKHQ�.|QLJV�
KDXVHV��GDV�HV�LP�-DKU������]X�EHJHKHQ�JDOW��ZHLO������GLH�0DUNJUDIVFKDIW�0HL�HQ
LQ�GHQ�%HVLW]�GHU�:HWWLQHU��EHUJHJDQJHQ�ZDU��3266(�������,9��V�D��1(8(6�$5&+,9

$EE����'HU�0HL�QHU�%XUJEHUJ�DXV�GHU�/XIW� ���/DQGHVDPW�I�U�$UFKlRORJLH�6DFKVHQ�
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�������3RPS|VH�)HLHUOLFKNHLWHQ� LP�-DKU������KlWWHQ�GLHVHV�*UR�HUHLJQLV�QXU� LQ
HLQHQ�XQU�KPOLFKHQ�6FKDWWHQ�JHVWHOOW�

1DFKGHP�GLH�:HWWLQHU�LQ�GHU�9HUVHQNXQJ�GHU�*HVFKLFKWH�YHUVFKZXQGHQ�ZDUHQ�
EHVDQQ�VLFK�GLH�VlFKVLVFKH�6WDDWVUHJLHUXQJ������DXI�GHU�6XFKH�QDFK�KLVWRULVFKHQ
$QNQ�SIXQJVSXQNWHQ�DXVJHUHFKQHW�DXI�GDV�-DKU�����XQG�EHDXIWUDJWH�GHQ�+LVWRULNHU
:ROGHPDU�/LSSHUW� �³:LHGHUJHZLQQXQJ� DOWHQ�*HUPDQHQERGHQV¦�� /,33(57� �����
��I���PLW�HLQHU�([SHUWLVH��ZHOFKHV�'DWXP�³I�U�0HL�HQV�*U�QGXQJ�RIIL]LHOO�DOV�J�OWLJ
]X�EHWUDFKWHQ�VHL¦��/,33(57�������$QP������2E�VLH�ZLUNOLFK�JXW�EHUDWHQ�ZDU��DXV
GLHVHU� ³:LHJH� 6DFKVHQV¦� GHQ� 6lXJOLQJ� VlFKVLVFKHU� )UHLVWDDWOLFKNHLW� KHEHQ� ]X
ODVVHQ��lQGHUW�QLFKWV�DQ�GHU�ZDKUVFKHLQOLFK�JXWJHPHLQWHQ�OHJLWLPDWRULVFKHQ�$EVLFKW�
GLH�PDQ�DXFK�GHP�XPIDQJUHLFKHQ�-XELOlXPVVFKULIWWXP�QLFKW�DEVSUHFKHQ�P|FKWH
�*52660$11�������6&+0,'7�������

8QJOHLFK�OHLFKWHU�ILHO�HV�QXU�VLHEHQ�-DKUH�VSlWHU�GHP�/HLWHU�GHU�1DFKULFKWHQVWHOOH
GHU�VlFKVLVFKHQ�6WDDWVNDQ]OHL�$UWKXU�*UDHIH�LQ�GHP�SURSDJDQGLVWLVFKHQ�%LOGEDQG
³*UHQ]PDUN�6DFKVHQ��(LQ�9RUSRVWHQ�LP�GHXWVFKHQ�6FKLFNVDOVNDPSI¦��$EE�����GHQ

$EE����'HU�0HL�QHU�%XUJEHUJ�¤�HLQ�³9RUSRVWHQ�GHXWVFKHU�0DFKW¦
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)HOVHQ� �EHU� GHU�(OEH� ]XP�9RUSRVWHQ� GHXWVFKHU�0DFKW� XQG�%ROOZHUN� GHXWVFKHQ
+HOGHQWXPV�]X�VWLOLVLHUHQ��DQ�GHP�GLH�VODZLVFKHQ�$QVW�UPH�]HUVFKHOOW�VHLHQ��*5$(�
)(��������8QG�]HKQ�-DKUH�VSlWHU�HUZLHV�GHU�.|W]VFKNH�6FK�OHU�XQG�3UlKLVWRULNHU
:HUQHU�5DGLJ�GHP�+HOGHQ�LQ�VHLQHP�%�FKOHLQ�³+HLQULFK�,��'HU�%XUJHQEDXHU�XQG
5HLFKVJU�QGHU¦�GLH�JU|�WH�5HIHUHQ]��PLW�GHU�LQ�GLHVHU�=HLW�HLQHU�KLVWRULVFKHQ�*U|�H
JHKXOGLJW�ZHUGHQ�NRQQWH��QlPOLFK�GHQ�9RUOlXIHUQ�GHV�)�KUHUV�K|FKVW�SHUV|QOLFK
HLQJHUHLKW� ]X� ZHUGHQ�� ³'HQNHQ�ZLU� DQ� HLQHQ�$UPLQLXV�� HLQHQ� +HLQULFK� XQG� DQ
XQVHUHQ�)�KUHU��VR�YHUP|JHQ�ZLU�HLQHQ�WDXVHQGMlKULJHQ�5K\WKPXV�LQ�GHU�VFKLFNVDO�
KDIWHQ�%DKQ�GHU�*HVFKLFKWH�]X�DKQHQ��1RFK�PHUNZ�UGLJHU�LVW�MHQHV�=DKOHQVSLHO�
GDV�VLFK�LP�9HUJOHLFK�PLW�HLQHP�³WDXVHQGMlKULJHQ�.DOHQGHU¦�HUJLEW������EHJLQQW
+HLQULFK�,��VHLQHQ�+HOGHQZHJ��ZRKO�����HUOHLGHW�HU�HLQH�HPSILQGOLFKH�6FKODSSH�LP
2VWODQG��ZLUG�DEHU�VHOEVW�JHUHWWHW��¤�XQG�����VFKOlJW�HU�GHQ�HQWVFKHLGHQGHQ�6LHJ
JHJHQ�GHQ�5HLFKVIHLQG��GLH�RVWLVFKH�8QJDUQJHIDKU��XQG�VFKHQNW�GDPLW�GHP�5HLFKH
)ULHGHQ�XQG�)UHLKHLW�¦��5$',*���������I��

1DFKGHP�LP�6WDDWVVR]LDOLVPXV�RIIL]LHOOH�(ULQQHUXQJVDNWH�VROFKHUPD�HQ�GHOHJLWL�
PLHUW�XQG�GLVNUHGLWLHUW�ZDUHQ��PXVVWHQ�VLFK�(ULQQHUXQJVDUEHLWHU�LQ�GDV�6FKQHFNHQ�
KDXV� NXOWXUE�QGLVFKHU� 'LDYRUWUlJH� XQG� )�KUXQJHQ� RGHU� HEHQ� HLQHU� UHJLRQDOJH�
VFKLFKWOLFKHQ�%HVWDQGVDXIQDKPH�]XU�FN]LHKHQ��GLH�VFKRQ�YRU������EHJRQQHQ�GHP
VR]LDOLVWLVFKHQ�+HLPDWEHJULII� QLFKW� ]XZLGHUOLHI� �5$6&+.(� ������5(,6(1%(5*(5
������6&+$$56&+0,'7�������������:HLWHUH����-DKUH�VSlWHU�ZDU�I�U�)HLHUOLFKNHLWHQ
NHLQ�3ODW]��'HU�%DQG����GHU�:HUWH�XQVHUHU�+HLPDW�³(OEWDO�XQG�/|�K�JHOODQG�EHL
0HL�HQ¦�LVW�MHGRFK�VLFKHU�QLFKW�]XIlOOLJ������HUVFKLHQHQ�

+HXWH� E�QGHOQ� VLFK� DXI� GHP� %XUJEHUJ� YRU� GHP� DPRUSKHQ�� GXQNOHQ� 6FKR�
³JHUPDQLVFKHU¦�XQG�³VODZLVFKHU¦�9RU]HLW�ZLHGHU�PHKU�GHQQ�MH�GLH�6WUDKOHQ�ZRKO�
JHRUGQHWHU�6WDDWOLFKNHLW��LQ�GHUHQ�QXQPHKU�GHPRNUDWLVFKHP�*ODQ]H�)UHLVWDDW�XQG
/DQGNUHLV�QDFK��EHU����-DKUHQ�XP�VR�KHOOHU�OHXFKWHQ�¤�GLH�*U�QGXQJ�GHV�)UHLVWDD�
WHV�6DFKVHQ�HUIROJWH������LQ�GHU�0HL�QHU�$OEUHFKWEXUJ�¤�XQG�VHOEVW�GLH�%HJULIIOLFK�
NHLW� GHU� ����HU���HU� -DKUH� QLFKW� DQVW|�LJ� ]X� VHLQ� VFKHLQW� �³HLQVDPHU�9RUSRVWHQ
LQPLWWHQ�XQHUVFKORVVHQHU�VODZLVFKHU�*HELHWH¦��'21$7+������������'DV�DUFKlRORJL�
VFKH�.XOWXUGHQNPDO�³0HL�QHU�%XUJEHUJ¦� LVW�XQG�EOHLEW� MHGRFK�HLQ�SHWULIL]LHUWHU�
JHVFKLFKWHWHU�2UW�SROLWLVFK�LGHRORJLVFKHU�/HJLWLPDWLRQVYHUVXFKH�SDU�H[FHOOHQFH�
��� 'DV�DUFKlRORJLVFKH�.XOWXUGHQNPDO�HU]HXJW�,GHQWLWlW
'HU�5HLFKV��XQG�6WDDWVJHEXUW�DXI�GHP�0HL�QHU�%XUJEHUJ�YRUDXV�JHJDQJHQ�ZDUHQ
GHU�YHUQLFKWHQGH�6LHJ��EHU�GLH�VODZLVFKHQ�'DOHPLQL]LHU�XQG�GLH�=HUVW|UXQJ�LKUHU
+DXSWEXUJ�³XUEV�TXDH�GLFLWXU�*DQD¦��:LGXNLQG�YRQ�&RUYH\�EHULFKWHW�GDYRQ� LP
=XVDPPHQKDQJ�GHV�)HOG]XJHV�+HLQULFK�,��JHJHQ�GLH�6ODZHQ�LP�:LQWHU���������
%HLGH� (UHLJQLVVH�� 8QWHUJDQJ� ZLH� *HEXUW�� ZHUGHQ� VHLW� GHP� ���� -K�� IROJHULFKWLJ
JHPHLQVDP�PHPRULHUW��$XFK�ZHQQ�*DQD�YRUOlXILJ�HLQ�³RUWORVHU¦�*HGlFKWQLVRUW�]X
VHLQ� VFKHLQW� �2(;/(� X�� 6752%(/� ������� GHU� MH� QDFK� PLWXQWHU� NRQNXUULHUHQGHQ
ORNDOKLVWRULVFKHQ� XQG� ORNDOSROLWLVFKHQ� ,QWHUHVVHQODJHQ� ]ZLVFKHQ� +RI�6WDXFKLW]
�$EE�����¤�=VFKDLW]�¤�=|WKDLQ��GDPLW�.UHLV��XQG�5HJLHUXQJVEH]LUNVJUHQ]HQ��EHU�
VFKUHLWHQG� LQ� HLQHP�%XUJHQGUHLHFN� YDJDEXQGLHUW�� JHKW� YRQ� LKP�NHLQH� JHULQJHUH
HULQQHUXQJV]HXJHQGH�.UDIW� DXV� DOV� GHP�0HL�QHU�%XUJEHUJ��2KQH�GDVV�PDQ�GHU
³)HVWH� *DQD¦� DEVFKOLH�HQG� HLQHQ� JHVLFKHUWHQ� 3ODW]� LQ� GHU� 'HQNPDOODQGVFKDIW
]XZHLVHQ�P|FKWH��HU]HXJW�DOOHLQ�GLH�KLVWRULVFKH�hEHUOLHIHUXQJ�HLQHQ�VR��EHUZlOWL�
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JHQGHQ�V\PEROLVFKHQ�hEHUVFKXVV��GDVV�VLFK�VHOEVW�(U]JHELUJOHU�LKUHP�%DQQNUHLV
QLFKW� HQW]LHKHQ�N|QQHQ�XQG�ZLH� HLQVW�:DOOIDKUHU� ]XU�PXWPD�OLFKHQ�6WlWWH� LKUHU
UHJLRQDOHQ�,GHQWLWlW�SLOJHUQ��$QGHUV�LVW�QLFKW�]X�HUNOlUHQ��ZDUXP�GLH�³%XUJ�*DQD¦
LQ� ]\NOLVFKHU�:LHGHUNHKU� VFKDUIVLQQLJH� /RNDOLVLHUXQJVDQVWUHQJXQJHQ� KHUYRUUXIW
XQG�GLH�*HP�WHU�EUHLWHU�%HY|ONHUXQJVNUHLVH�EHZHJW��2IIHQEDU�ELOGHQ�GLH�VODZL�
VFKHQ�9RUIDKUHQ�HLQ�VFKHLQEDU�XQSROLWLVFKHV�,GHQWLILNDWLRQVDQJHERW��GDV�HLQHP�VHLW
-DKU]HKQWHQ� VRUJVDP� JHSIOHJWHQ� XQG� EUHLW� YHUDQNHUWHQ� ODQGVPDQQVFKDIWOLFKHQ
+HLPDWEHZXVVWVHLQ� VWlUNHU� HQWVSULFKW� XQG� UHJLRQDOLVWLVFKH� 6HKQV�FKWH� EHVVHU
EHIULHGLJW�DOV�HLQ�LPPHU�ZLHGHU�LGHRORJLVFK�EHVHW]WHU�0HL�QHU�%XUJEHUJ��9RQ�GRUW
JUHQ]�EHUJUHLIHQGH�9HUV|KQXQJVEDQGH�LQ�GLH�VODZLVFKHQ�1DFKEDUOlQGHU�]X�VFKOLQ�
JHQ�XQG�GDPLW�GXPSI�GHXWVFKW�PHOQGH�$JLWDWLRQ�DE]XZHKUHQ��HLJQHWH�VLFK�GHU�YRQ
QDWLRQDOLVWLVFKHQ�6LQQ]XVFKUHLEXQJHQ�EHODVWHWH�)HOVHQ�DQ�GHU�(OEH�WDWVlFKOLFK�QXU
VHKU�EHGLQJW��9LHO�XQYHUIlQJOLFKHU�LVW�VWDWWGHVVHQ�GDV�DQGHUH�,GHQWLILNDWLRQVPXVWHU�
GDV�LP�*HOHLW]XJ�VRUELVFKHU�0LQGHUKHLWHQ���/DQGVFKDIWV���6SUDFK��XQG�%UDXFKWXPV�
SIOHJH�VRJDU�]X�9HUIDVVXQJVUDQJ�DXIJHVWLHJHQ�LVW�

��� 'DV�DUFKlRORJLVFKH�.XOWXUGHQNPDO�HU]HXJW�lVWKHWLVFKH�$QPXWXQJ��(UOHEQLV�
ZHUW�XQG�WRXULVWLVFKHQ�0HKUZHUW

'D�GHU�/|EVDOHU�%XUJEHUJ��LQ�GHP�GLH�)RUVFKXQJ�PLWWOHUZHLOH�PLW�JXWHQ�*U�QGHQ
GLH�����YRQ�.|QLJ�+HLQULFK�,��]HUVW|UWH�GDOHPLQ]LVFKH�%XUJ�³/LXEXVXD¦�YHUPXWHW
�*(%8+5�HW�DO���������GHU�³)HVWH�*DQD¦�QLH�GHQ�V\PEROLVFKHQ�5DQJ�DEODXIHQ�ZLUG�
OHEW�GLHVHU�3ODW]�YRU�DOOHP�YRQ�VHLQHU�lVWKHWLVFKHQ�$QPXWXQJ��VHLQHU�DXUDWLVFKHQ
:LUNXQJ��GLH�VLFK�GHU�%HVXFKHU�IUHL�YRQ�LGHRORJLVFKHQ�RGHU�UHJLRQDOHQ�,GHQWLILND�

$EE����'LH�VODZLVFKH�%HIHVWLJXQJ�YRQ�+RI�6WDXFKLW]�¤�³*DQD¦"
���/DQGHVDPW�I�U�$UFKlRORJLH�6DFKVHQ�
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WLRQV]ZlQJHQ�DQHLJQHQ�GDUI��:DV�HUI�OOWH�XQVHUH�(UZDUWXQJHQ�DQ�HLQH�³.XOWXUODQG�
VFKDIW¦�HKHU�DOV�GDV�(QVHPEOH�GHU�GUHL�%XUJHQ�DQ�GHU�5DXHQ�)XUW��GLH�VDQIW�LQ�:DOG
XQG�5HEHQ�JHEHWWHW��YRQ�6WHLQEU�FKHQ�XQG�6WHLOKlQJHQ�UDQGOLFK�ZLOG�]HUNO�IWHW�LQ
HLQHU��(OEVFKOHLIH��OLHJHQ"��$EE������+LHU�NRPPW�HLQ�.XOWXUODQGVFKDIWVEHJULII��GHU

lVWKHWLVFKH�.DWHJRULHQ��KDUPRQLVFKH�ODQGVFKDIWOLFKH�9LHOIDOW��KLVWRULVFKH�7LHIH�XQG
UHJLRQDOH�6SH]LILN�YHUHLQLJW��JOHLFKVDP�]X�VLFK�VHOEVW��6&+:,1'�������0$-81.(
������.g51(5�������.g51(5��������1LFKW�HLQPDO�DXVPDOHQ�P|FKWH�PDQ�VLFK�GHQ
=XVWDQG��LQ�GHP�GLH�,QQHQIOlFKHQ�YRQ�*ROGNXSSH�XQG�/|EVDO�QRFK�QLFKW�UHEVWRFN�
EHVWDQGHQ�ZDUHQ�� VRQGHUQ�EDQDOH�$FNHUIOXUHQ�JHWUDJHQ�KDEHQ� �$EE�� ��� V�D��&2�
%/(1=�������$EE�� ���� ���� �����0HKU� QRFK� �EHUVWHLJHQ�PLWWHODOWHUOLFKH� RGHU� JDU
SUlKLVWRULVFKH�.XOWXUODQGVFKDIWVNRQILJXUDWLRQHQ�XQVHUH�9RUVWHOOXQJVNUDIW��HUVW�UHFKW
MHGRFK�XQVHU�JHVLFKHUWHV�:LVVHQ��V�X���

'LH�%HIHVWLJXQJ�GHU�*ROGNXSSH�PXVV�VFKRQ�DXI�GHQ�&KURQLVWHQ�7KLHWPDU�YRQ
0HUVHEXUJ� HLQHQ� JHZDOWLJHQ� (LQGUXFN� JHPDFKW� KDEHQ�� GHU� GLH�$QODJH� I�U� HLQH
%HIHVWLJXQJ�DXV�GHU�=HLW�&DHVDUV�KLHOW�XQG�VLFK�GDPLW�DOV�IU�KHU�DUFKlRORJLVFKHU
7RSRJUDSK�HUZHLVW��*(%8+5�HW�DO���������=XJHJHEHQHUPD�HQ�LVW�GLH�9HUELQGXQJ
YRQ�VFKULIWOLFKHU�hEHUOLHIHUXQJ�XQG�WRSRJUDSKLVFKHQ�,QGL]LHQ�DXFK�LQ�GLHVHP�)DOO
]LUNXOlU�

$XI�HLQHP�DQGHUHQ�%ODWW�VWHKHQ�QLFKW�ZHQLJHU�OHJLWLPH�,QWHUHVVHQ��GLH�KLVWRULVFKH
7LHIH� XQG� ODQGVFKDIWOLFKH�6FK|QKHLW� LQ�(UOHEQLVZHUW� DXV]XP�Q]HQ�� DOVR� DXV�GHU
.XOWXUODQGVFKDIW� WRXULVWLVFKHV� .DSLWDO� ]X� VFKODJHQ�� DXI� GDV� VLFK� VR� YLHOH� +RII�
QXQJHQ�QLFKW�QXU�ORNDOSROLWLVFKHU�$NWHXUH�ULFKWHQ��(V��EHUUDVFKW�GDKHU�QLFKW��GDVV
EHL� GHU� DUFKlRORJLVFKHQ� 'HQNPDOSIOHJH� JHJHQZlUWLJ� YRU� DOOHP� $XVVWHOOXQJHQ�
/HKUSIDGH��%HVFKLOGHUXQJHQ�XQG�5HNRQVWUXNWLRQHQ�QDFKJHIUDJW�ZHUGHQ��RKQH�GDVV

$EE����=ZLVFKHQ�:DOG��)OXVV�XQG�5HEHQ��'LH�%XUJHQ�DQ�GHU�5DXHQ�)XUW
���/DQGHVDPW�I�U�$UFKlRORJLH�6DFKVHQ�
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YRUOlXILJ�]X�HUNHQQHQ�ZlUH��XQWHU�ZHOFKHQ�/HLWELOGHUQ�GLH�.XOWXUODQGVFKDIW�DQ�GHU
5DXHQ�)XUW� IRUWHQWZLFNHOW�ZHUGHQ�VROO��'LH�|UWOLFKH�XQG��EHU|UWOLFKH� ,QWHUHVVHQ�
YLHOIDOW� PDFKW� GLHVH� 'LVNXVVLRQ� ]X� HLQHU� VSDQQHQGHQ�� JHOHJHQWOLFK� P�KVDPHQ
'DXHUDXIJDEH�� 9RQ� GHQ� ZHQLJVWHQ� ZLUG� LQ� GLHVHQ� 'LVNXVVLRQHQ� GDEHL� ELVODQJ
ZDKUJHQRPPHQ��GDVV�DXFK�|NRQRPLVFKH�6FKUXPSIXQJVSUR]HVVH�]X�HLQHU�8QLIRU�
PLHUXQJ�GHU�.XOWXUODQGVFKDIW� I�KUHQ�N|QQWHQ��ZHOFKH�GLH�$XVPD�H�ZDFKVWXPV�
EHGLQJWHU�1LYHOOLHUXQJVYRUJlQJH�YLHOOHLFKW�VRJDU��EHUVWHLJHQ�ZHUGHQ�

� 6LHGOXQJV��XQG�/DQGVFKDIWVDUFKlRORJLH
'LHVH� 3UR]HVVH�� %HVLHGOXQJV�� XQG� (QWVLHGOXQJV��� G�K�� :�VWXQJVYRUJlQJH�� GLH
]HLWJHEXQGHQH�5DXPEH]RJHQKHLW�XQG��ZLUNVDPNHLW�GHV�YRUJHVFKLFKWOLFKHQ�0HQ�
VFKHQ�LQ�LKUH�KLVWRULVFKH�7LHIH�]XU�FN]XYHUIROJHQ�XQG�DOV�%DVLV�GHQ�'HQNPlOHU�
EHVWDQG�EHUHLW]XVWHOOHQ��G�UIWH�GHU�.HUQEHLWUDJ�GHU�$UFKlRORJLH�]X�HLQHU� ODQGHV�
NXQGOLFKHQ� ,QYHQWDULVLHUXQJ� VHLQ��'D� VLFKWEDUH� DUFKlRORJLVFKH�.XOWXUGHQNPlOHU
K|FKVWHQV� ]HKQ� 3UR]HQW� GHV� JHVDPWHQ� %HVWDQGHV� DXVPDFKHQ�� ZLUG� VLFK� GLHVHV
$QJHERW�DEHU�LQ�GHU�'DUVWHOOXQJ�YRQ�:DOODQODJHQ��:DVVHUEXUJHQ��+RKOZHJHQ�XQG
$OWVWUD�HQ�DOOHLQ�QLFKW�HUVFK|SIHQ�N|QQHQ��'DVV�$XVVDJHQ�XQG�0DWHULDO�ZLVVHQ�
VFKDIWOLFKHQ�6WDQGDUGV�XQG�GHP�DNWXHOOHQ�.HQQWQLVVWDQG�5HFKQXQJ�WUDJHQ�P�VVHQ�
VROOWH�LQ�MHGHP�)DOO�XQVWULWWLJ�VHLQ��1LFKW�QXU�$UFKlRORJHQ�JHEHQ�LQGHVVHQ�XQJHUQ
SUHLV��ZR�LKUHP�:LVVHQ�*UHQ]HQ�JH]RJHQ�VLQG��$P�%HLVSLHO�HLQHV�JU|�HUHQ�/DQG�
VFKDIWVDXVVFKQLWWHV�ZHVWOLFK�GHU�%XUJHQ�DQ�GHU�5DXHQ�)XUW��HLQHP�7HLO�GHV�PLWWHO�
VlFKVLVFKHQ�/|�K�JHOODQGHV��VHLHQ�GLHVH�*UHQ]HQ�HLQPDO�DXVJHVWHFNW�

$EE����,QQHQEHUHLFK�GHU�*ROGNXSSH�YRU�GHU�8PZDQGOXQJ�LQ�5HEJlUWHQ
�&2%/(1=�������$EE�����
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��� .ULWLVFK�6HOEVWNULWLVFKHV�]XP�.HQQWQLVVWDQG
³4XHOOHQNULWLN¦�JHK|UW�]XP�5�VW]HXJ�GHV�$UFKlRORJHQ��(**(57���������II����'LH
.HQQWQLV� XQG� hEHUOLHIHUXQJ� DUFKlRORJLVFKHU� .XOWXUGHQNPlOHU� KlQJW� YRQ� HLQHU
9LHO]DKO�YRQ�)DNWRUHQ�DE��YRQ�GHQHQ�QXU�GLH�:LFKWLJVWHQ�KLHU�JHQDQQW�VHLHQ��ORNDOH
(UKDOWXQJVEHGLQJXQJHQ�LP�:HFKVHOVSLHO�YRQ�%RGHQDEWUDJ�XQG��DXIWUDJ�XQG�$XI�
ILQGXQJVEHGLQJXQJHQ� �6LHGOXQJVGUXFN�� %DXPD�QDKPHQ�� 5RKVWRIIJHZLQQXQJ�
/DQGZLUWVFKDIW��6&+,(5�������6$,/(��������(V�OHXFKWHW�HLQ��GDVV�VLFK�GLHVH�)DNWR�
UHQ�LQ�HLQHU�$JUDUUHJLRQ�Y|OOLJ�DQGHUHV�DXVZLUNHQ�DOV�LQ�HLQHP�KRFKYHUGLFKWHWHQ�
VWlGWLVFKHQ�%DOOXQJV]HQWUXP��GDV�VHLW�GHU�,QGXVWULDOLVLHUXQJ�YRQ�KRKHU�%DXWlWLJNHLW
EHVWLPPW�LVW��*g/'1(5�HW�DO���������,P�$JUDUUDXP�/RPPDW]VFKHU�3IOHJH��HLQHU�VHLW
GHU�lOWHVWHQ�/LQLHQEDQGNHUDPLN��XP������Y�&KU���ElXHUOLFK�JHSUlJWHQ�$OWVLHGHO�
ODQGVFKDIW�� VLQG� DUFKlRORJLVFKH� (QWGHFNXQJHQ� VHLW� MHKHU� �EHUZLHJHQG� QLFKW� DXI
%DXPD�QDKPHQ��VRQGHUQ�DXI�ODQGZLUWVFKDIWOLFKH�$NWLYLWlWHQ�]XU�FN]XI�KUHQ��GHUHQ
VFKXEZHLVH� ,QGXVWULDOLVLHUXQJ� �XP�������7LHISIO�JHQ�� ����HU� -DKUH�.ROOHNWLYLH�
UXQJ�� ����HU� -DKUH� *UR�UDXPZLUWVFKDIW�� HLQHQ� .UHLVODXI� YRQ� $XIILQGXQJ� XQG
=HUVW|UXQJ�HLQJHOHLWHW�KDW��GHQ�]X�GXUFKEUHFKHQ�HUVW�VHLW�NXU]HP�DJUDUVWUXNWXUHOOH
9HUlQGHUXQJHQ� �SIOXJORVH� %HZLUWVFKDIWXQJ� HWF��� +RIIQXQJ� JHEHQ�� 'XUFK� QHXH
3URVSHNWLRQVPHWKRGHQ��LQVEHVRQGHUH�GLH�VHLW�$QIDQJ�GHU�����HU�-DKUH�V\VWHPDWLVFK
HLQJHVHW]WH�/XIWELOGDUFKlRORJLH�NRQQWH�LQ�GLHVHP�5DXP�GLH�=DKO�DUFKlRORJLVFKHU
.XOWXUGHQNPlOHU� HEHQVR� YHUYLHOIDFKW� ZHUGHQ� ZLH� GXUFK� IOlFKHQGHFNHQGH� %H�
JHKXQJHQ��'LHVH�'DWHQI�OOH�PXVV�HUVW�HLQPDO�EHZlOWLJW�XQG�EHZHUWHW�ZHUGHQ��'DPLW
KDEHQ�VLFK�DEHU�LQ�GHQ�OHW]WHQ�I�QI]HKQ�-DKUHQ�GLH�$XVJDQJVODJH�HLQHU�ODQGHVNXQG�
OLFKHQ�'DUVWHOOXQJ� ]XP� HLQHQ�� GLH� NULWLVFKHQ�5DQGEHGLQJXQJHQ� VLHGOXQJV�� E]Z�
ODQGVFKDIWVDUFKlRORJLVFKHU�8QWHUVXFKXQJHQ�]XP�DQGHUHQ�GHXWOLFK�YHUlQGHUW��8P
GHQ�.HQQWQLVVWDQG�KHXWH�HLQLJHUPD�HQ�HUVFK|SIHQG�]XVDPPHQ]XIDVVHQ��P�VVWH�LQ
HLQHQ� %DQG� ³:HUWH� GHXWVFKHU� +HLPDW� ¤� /RPPDW]VFKHU� 3IOHJH¦� XQJOHLFK� PHKU
LQYHVWLHUW�ZHUGHQ�DOV�QRFK�YRU����-DKUHQ��XQG�GLHV��REZRKO�YLHOH�$UEHLWVVFKULWWH�YRQ
JHRJUDSKLVFKHQ�,QIRUPDWLRQVV\VWHPHQ�YHUN�U]W�ZHUGHQ��(EHQVR�JHZDFKVHQ�VLQG�GLH
WHFKQLVFKHQ��PHWKRGLVFKHQ�XQG�WKHRUHWLVFKHQ�$QIRUGHUXQJHQ�DQ�HLQH�$QDO\VH�GHU
6WUXNWXUHQ�UHJLRQDOHU�SUlKLVWRULVFKHU�6LHGHOV\VWHPH��DQ�LKUH�FKRURORJLVFKH��FKURQR�
ORJLVFKH� XQG� IXQNWLRQDOH� (UVFKOLH�XQJ� XQWHU� %HU�FNVLFKWLJXQJ� QDWXUUlXPOLFKHU
)DNWRUHQ�
��� 6LHGOXQJV��RGHU�/DQGVFKDIWVDUFKlRORJLH"
2E�GLH�(UIRUVFKXQJ�YRUJHVFKLFKWOLFKHU�.OHLQUlXPH��G�K�� ³SUlKLVWRULVFKH�.XOWXU�
ODQGVFKDIWVIRUVFKXQJ¦�QXQ�DOV�6LHGOXQJV��RGHU�/DQGVFKDIWVDUFKlRORJLH�HWLNHWWLHUW
ZLUG�� LVW� HKHU� ]ZHLWUDQJLJ� �6&+,(5� ������� 'DV� 3UREOHP� VWHFNW� YLHOPHKU� LQ� GHQ
JHZlKOWHQ�,QWHJUDWLRQV���G�K��0D�VWDEVHEHQHQ��DXI�GHQHQ�XQWHUVFKLHGOLFKH�(UNHQQW�
QLV]LHOH� XQG� )UDJHVWHOOXQJHQ� YHUIROJW� ZHUGHQ� �HEG���� 'DV� $XIO|VXQJVYHUP|JHQ
HLQHU�$XVJUDEXQJ�LQ�GHU�5HVWDXULHUXQJVZHUNVWDWW�LVW�JU|�HU�DOV�GDV�HLQHU�)OlFKHQ�
JUDEXQJ�� GLH� LKUHUVHLWV� HLQH� JU|�HUH� 7UHQQVFKlUIH� EHVLW]W� DOV� JHRSK\VLNDOLVFKH
0HVVXQJHQ�� /XIWELOGHU�� JUR�IOlFKLJH� %HJHKXQJHQ� RGHU� JDU� VDWHOOLWHQJHVW�W]WH
)HUQHUNXQGXQJVELOGHU�� *HUDGH� V\VWHPDWLVFKH� VRJ�� KDUWH� 3URVSHNWLRQHQ�PLW� GHP
%DJJHU�� GLH� LQ� GHQ� OHW]WHQ� -DKUHQ� LP�9RUIHOG� JUR�HU� OLQHDUHU� XQG� IOlFKHQKDIWHU
%DXYRUKDEHQ�GXUFKJHI�KUW�ZHUGHQ�NRQQWHQ��]HLJHQ��GDVV�ZLU�HUVWHQV�ZDKUVFKHLQOLFK
QXU�FD������3UR]HQW�GHV�XUVSU�QJOLFK�YRUKDQGHQHQ�'HQNPDOEHVWDQGHV�NHQQHQ�XQG
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]ZHLWHQV�QHXH��XQHQWGHFNWH�.XOWXUGHQNPlOHU�JHUDGH�GRUW�DXIWDXFKHQ��ZR�DQ�GHU
2EHUIOlFKH�ELVODQJ�QLFKWV�VLFKWEDU�ZDU��GDPLW�DEHU�EHNDQQWH�XQG�GXUFK�.DUWLHUXQ�
JHQ�EHJODXELJWH�6LHGOXQJVELOGHU�DXI�GHQ�.RSI�JHVWHOOW�ZHUGHQ��%5(675,&+������
+87+�X��67b8%/(�������

6R�JUR�H�(UNHQQWQLVIRUWVFKULWWH�DOVR�V\VWHPDWLVFKH�2EHUIOlFKHQEHJHKXQJHQ�LQ
.RPELQDWLRQ�PLW�JHRSK\VLNDOLVFKHQ�0HVVXQJHQ�XQG�/XIWELOGHUQ�LQ�DEJUHQ]EDUHQ
.OHLQUlXPHQ� E]Z�� 6LHGOXQJVNDPPHUQ� HUEULQJHQ�P|JHQ� ¤� GLH� GHQ� ³:HUWHQ� GHU
GHXWVFKHQ�+HLPDW¦�]XJUXQGH�JHOHJWHQ�0HVVWLVFKEODWWDXVVFKQLWWH�VLQG�GDI�U�EHUHLWV
]X�JUR��XQG�]X�VFKHPDWLVFK�¤���VR�YRUVLFKWLJH�KLVWRULVFKH�6FKO�VVH�ZLUG�PDQ�DXV
GHQ�(UJHEQLVVHQ�]LHKHQ��ZHLO�ZLU�QLFKW� VLFKHU� VHLQ�N|QQHQ��GRFK�QXU�HLQHQ�7HLO
HUIDVVW�]X�KDEHQ��'LHVH�/�FNHQ�YHUELHWHQ�HV� LQ�GHU�5HJHO��YRQ�=HQWUDORUWHQ�XQG
6LHGOXQJVKLHUDUFKLHQ��'|UIHUQ�XQG�)HOGIOXUHQ��.RQWLQXLWlW�XQG�'LVNRQWLQXLWlW�]X
VSUHFKHQ�� XP� VR� PHKU�� DOV� GLH� DOOHV� HQWVFKHLGHQGH� )UDJH� QDFK� GHP� ]HLWOLFKHQ
1HEHQ��� ,Q�� RGHU� 1DFKHLQDQGHU� DUFKlRORJLVFKHU� 6WUXNWXUHQ�� GLH� VLFK� EHUHLWV� LQ�
QHUKDOE� YRQ� HUJUDEHQHQ� 6LHGOXQJHQ� RGHU� )ULHGK|IHQ�� YHUVFKlUIW� DEHU� ]ZLVFKHQ
6LHGOXQJHQ��*UlEHUIHOGHUQ�HWF��VWHOOW��QXU�XQWHU�EHVRQGHUV�J�QVWLJHQ�%HGLQJXQJHQ�
G�K��PLW�'HQGURGDWHQ��EHDQWZRUWHW�ZHUGHQ�NDQQ��6RODQJH�HV�DX�HUGHP�VR�KlXILJ�DQ
QDWXUZLVVHQVFKDIWOLFKHQ� 'DWHQ�� ]�%�� ERGHQNXQGOLFKHQ� 8QWHUVXFKXQJHQ�PDQJHOW�
ZLUG�VLFK�DX�HUGHP�ODQGVFKDIWOLFKH�'\QDPLN�DXIV�-DKUKXQGHUW�RGHU�JDU�-DKU]HKQW
K|FKVWHQV�DXVQDKPVZHLVH�³KHUXQWHUEUHFKHQ¦�ODVVHQ�

%HL�DOOHP�PHWKRGLVFKHQ�5LJRULVPXV��GHU�YRQ�YLHOHQ�)DFKNROOHJHQ�QLFKW�XQEH�
GLQJW� JHWHLOW� ZLUG�� HU|IIQHW� VLFK� ¤� I�U� 9HUWUHWHU� GHV� 8QWHUQHKPHQV� ³:HUWH� GHU
GHXWVFKHQ�+HLPDW¦�YLHOOHLFKW�HUOHLFKWHUQG�¤�PLW�ODQJIULVWLJHQ��SHULRGHQ�EHUJUHLIHQ�
GHQ�(QWZLFNOXQJHQ�]ZLVFKHQ�OHW]WHU�(LV]HLW�XQG�IU�KHU�1HX]HLW��GHU�ORQJXH�GXUpH�
LPPHU� QRFK� HLQ� ZHLWJHVSDQQWHV� $XIJDEHQIHOG�� DXI� GHP� GLH� SUlKLVWRULVFKH� $U�
FKlRORJLH� VFKRQ� LPPHU� GLH� YHUOlVVOLFKVWHQ�(UNHQQWQLVVH� KHUYRUJHEUDFKW� KDW�� ,P
*HJHQVDW]� ]XP�PLWWHOVlFKVLVFKHQ� /|�K�JHOODQG�� GDV� ]ZDU� EDOG� LQWHQVLYHU�� EDOG
G�QQHU�� DEHU� GHQQRFK� NRQWLQXLHUOLFK� EHVLHGHOW� ZDU�� YHUOLHI� GLH� (QWZLFNOXQJ� LQ
GLUHNWHU�1DFKEDUVFKDIW�|VWOLFK�GHU�(OEH�¤�JDQ]�]X�VFKZHLJHQ�YRQ�GHU�/DXVLW]�¤�LQ
VWDUN�VFKZDQNHQGHU�,QWHQVLWlW��MD�VRJDU�GLVNRQWLQXLHUOLFK�LQ�$EKlQJLJNHLW�YRQ�GHQ
QDWXUUlXPOLFKHQ�XQG�NOLPDWLVFKHQ�%HGLQJXQJHQ��/�FNHQ�LP�6LHGOXQJVELOG�VLQG�LQ
GLHVHQ� /DQGVFKDIWHQ� ZRKO� QLFKW� PHKU� GDV� 7UXJELOG� HLQHV� XQJHQ�JHQGHQ� )RU�
VFKXQJVVWDQGHV��VRQGHUQ�$Q]HLFKHQ�YRQ�(QWY|ONHUXQJVSUR]HVVHQ�XQG�:LHGHUEH�
VLHGOXQJVYRUJlQJHQ�� ]ZLVFKHQ� GHQHQ� KlXILJ� 8QWHUEUHFKXQJHQ� YRQ� PHKUHUHQ
-DKUKXQGHUWHQ�ODJHQ��.5$%$7+�������(1'(5�X��6752%(/�LP�'UXFN��

=XVDPPHQIDVVXQJ
6R�ZHQLJ� VLFK� ELVODQJ�'HQNPDOVFKXW]NODXVHOQ� LQ� GHQ� HLQVFKOlJLJHQ�QDWXU�� RGHU
ERGHQVFKXW]UHFKWOLFKHQ� 5HJHOZHUNHQ� DXI� GLH� GHQNPDOSIOHJHULVFKH� 3UD[LV� DXV�
ZLUNHQ�� VR�ZHUWEHVHW]W� VLQG�QRUPDWLYH�%HJULIIH�ZLH� ³(LJHQDUW¦�RGHU� ³EHVRQGHUH
%HGHXWXQJ¦� LQ� GLHVHQ� 7H[WHQ�� ³%HGHXWXQJ¦� XQG� ³5H]HSWLRQ¦� DUFKlRORJLVFKHU
.XOWXUGHQNPlOHU�LQ�HLQHU�KLVWRULVFKHQ�.XOWXUODQGVFKDIW�VLQG�VHLW�NXU]HP�HLQ�HLJHQ�
VWlQGLJHV�)RUVFKXQJVIHOG��GDV�QLFKW�HUVW�KHXWH�DXFK�YRQ�HVRWHULVFKHQ�RGHU�UHFKWV�
H[WUHPHQ� .UHLVHQ� EHVHW]W� ZLUG�� 'LHVHU� %HLWUDJ� JUHLIW� DP� %HLVSLHO� VlFKVLVFKHU
'HQNPlOHU�YHUJDQJHQH�XQG�DNWXHOOH�:HUW]XVFKUHLEXQJHQ�DXI�XQG�VSDQQW�GHQ�%RJHQ
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]X� GHQ�(UNHQQWQLVVHQ� XQG�*UHQ]HQ� HLQHU� ³SUlKLVWRULVFKHQ�.XOWXUODQGVFKDIWVIRU�
VFKXQJ¦�

:lKUHQG�GHU�0HL�QHU�%XUJEHUJ�%H]XJVSXQNW�SROLWLVFKHU�/HJLWLPDWLRQVYHUVXFKH
XQG�GLH�VODZLVFKH�³)HVWH�*DQD¦�.ULVWDOOLVDWLRQVNHUQ�UHJLRQDOHU�,GHQWLWlW�LVW��VLQG�GLH
%XUJHQ�DQ�GHU�5DXHQ�)XUW�LQ�HLQH�.XOWXUODQGVFKDIW�HLQJHEHWWHW��YRQ�GHU�YRU�DOOHP
lVWKHWLVFKH�5HL]H� DXVJHKHQ��:LH� GLHVH�/DQGVFKDIW� DEHU� HLQVW� DXVJHVHKHQ� KDEHQ
N|QQWH��ZlUH�*HJHQVWDQG�HLQHU�LQWHUGLV]LSOLQlUHQ�SUlKLVWRULVFKHQ�.XOWXUODQGVFKDIWV�
IRUVFKXQJ��GHUHQ�$XIO|VXQJVYHUP|JHQ�GXUFK�GHQ�0DQJHO�DQ�HLQVFKOlJLJHQ�'DWHQ�
GXUFK� KHWHURJHQH� hEHUOLHIHUXQJVEHGLQJXQJHQ� XQG� GXUFK� HLQHQ� XQJHQ�JHQGHQ
)RUVFKXQJVVWDQG�KlXILJ�HQJH�*UHQ]HQ�JH]RJHQ�VLQG��GLH�DEHU�DXI�GLH�ODQJH�'DXHU
UHFKW�YHUOlVVOLFKH�$XVVDJHQ�]X�%HVLHGOXQJVYRUJlQJHQ�LQ�JU|�HUHQ�QDWXUUlXPOLFKHQ
(LQKHLWHQ�EHL]XWUDJHQ�YHUPDJ�

/LWHUDWXU
%5(675,&+��:��������*HGDQNHQ�]XU�DUFKlRORJLVFKHQ�.XOWXUODQGVFKDIW�GHV�REHUHQ�(OEWDOHV�

,Q��.h67(5��+��$��/$1*� X��3��6&+$8(5� �+UVJ����$UFKlRORJLVFKH�)RUVFKXQJHQ� LQ�XU�
JHVFKLFKWOLFKHQ�6LHGOXQJVODQGVFKDIWHQ��)HVWVFKULIW�I�U�*HRUJ�.266$&.�]XP�����*HEXUWV�
WDJ��%RQQ��6����¤���� �5HJHQVEXUJHU�%HLWUlJH�]XU�3UlKLVWRULVFKHQ�$UFKlRORJLH�����

%85**5$$))��3��������%RGHQGHQNPDO�XQG�.XOWXUGHQNPDO��=XU�9HUIOHFKWXQJ�YRQ�%RGHQ�
GHQNPDOSIOHJH�XQG�1DWXUVFKXW]��,Q��$UFKlRORJLVFKHV�1DFKULFKWHQEODWW�����6�����¤����

&2%/(1=��:��������'LH�%XUJHQ�DQ�GHU�5DXKHQ�)XUW�XQG�LKUH�9HUPHVVXQJ��,Q��$UEHLWV��XQG
)RUVFKXQJVEHULFKWH�]XU�6lFKVLVFKHQ�%RGHQGHQNPDOSIOHJH�����6�����¤����

'21$7+��0��������'HU�0HL�QHU�'RP��0RQXPHQW�VlFKVLVFKHU�*HVFKLFKWH��%HXFKD�
'21$7+�� 0�� ������ 5H]HQVLRQ� YRQ� +2/725)� ������ ,Q�� .XQVWWH[WH�GH�GRZQORDG�GHQN�U�

GRQDWK�SGI��1U�����������������
(**(57��0��.��+��������3UlKLVWRULVFKH�$UFKlRORJLH��.RQ]HSWH�XQG�0HWKRGHQ��6WXWWJDUW�
(1'(5��:��X��0��6752%(/�������$UFKlRORJLH��,Q��+$163$&+��'��X��+�7��325$'$��+UVJ���

*UR�HQKDLQHU�3IOHJH��.|OQ��:HLPDU��:LHQ�� �/DQGVFKDIWHQ�LQ�'HXWVFKODQG��:HUWH�GHU
GHXWVFKHQ�+HLPDW�������LP�'UXFN��

)5$1d2,6��(��X��+��6&+8/=(�������'HXWVFKH�(ULQQHUXQJVRUWH��0�QFKHQ�
)5,('5,&+��&���0��0,''(//� X��8��6200(5�������'HU�3UDFKWOLHEHQGH�.XUI�UVW�XQG� VHLQ

UlQNHYROOHU�5DW�DXI�GHP�IDOVFKHQ�:HJ�I�U�GDV�YLHOJHOLHEWH�6DFKVHQ�¤�*HVFKLFKWVELOGHU�LQ
VlFKVLVFKHQ�/HKUE�FKHUQ�LP�����XQG�����-K��,Q��:2//(56+(,0��+��:���+��0��02'(52:
X�� &�� )5,('5,&+� �+UVJ���� 'LH� 5ROOH� YRQ� 6FKXOE�FKHUQ� I�U� ,GHQWLILNDWLRQVSUR]HVVH� LQ
KLVWRULVFKHU�3HUVSHNWLYH��/HLS]LJ��6�����¤����� �/HLS]LJHU�6WXGLHQ�]XU�(UIRUVFKXQJ�YRQ
UHJLRQHQEH]RJHQHQ�,GHQWLILNDWLRQVSUR]HVVHQ�����

*(%8+5��5���)��%,(50$11�X��.��*(%8+5�������/LXEXVXD��:HJH�]XU�/|VXQJ�HLQHV�DOWHQ
)RUVFKXQJVSUREOHPV��,Q��-DKUEXFK�I�U�EUDQGHQEXUJLVFKH�/DQGHVJHVFKLFKWH������6���¤���

*g/'1(5��5���.��+$576&+�� -��2(;/(��0�� 6752%(/� ������:LH� OlVVW� VLFK� HLQH� LQWHQVLYH
ODQGZLUWVFKDIWOLFKH�)OlFKHQQXW]XQJ�PLW�GHP�6FKXW]�DUFKlRORJLVFKHU�.XOWXUGHQNPDOH�LQ
(LQNODQJ�EULQJHQ"�,Q��$UFKlRORJLVFKH�,QIRUPDWLRQHQ��������6����¤���

*5$()(�� $�� ������ *UHQ]PDUN� 6DFKVHQ�� (LQ� 9RUSRVWHQ� LP� GHXWVFKHQ� 6FKLFNVDOVNDPSI�
'UHVGHQ�

*52660$11��.��������6DFKVHQ�������-DKUH�GHXWVFKHU�.XOWXU��'UHVGHQ�
+$*(1*87+��5��������5DXPRUGQXQJ�XQG�'HQNPDOVFKXW]�VRZLH�DUFKlRORJLVFKH�%HVWDQGV�

VLFKHUXQJ�� 0D�QDKPHQ� LP� 5DKPHQ� GHU� /DQGHV��� 5HJLRQDO�� XQG� %DXOHLWSODQXQJ�� ,Q�
$UFKlRORJLVFKHV�1DFKULFKWHQEODWW�����6�����¤����
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+g1(6�� (��5�� ������ *HVHW]OLFKH� 0|JOLFKNHLWHQ� ]XP� 6FKXW]� YRQ� %RGHQGHQNPlOHUQ� LP
OlQGOLFKHQ�5DXP��,Q��$UFKlRORJLVFKHV�1DFKULFKWHQEODWW�����6�����¤����

+g1(6��(��5��������'HQNPDOHUKDOW� LQ�/DQGHV��XQG�%XQGHVJHVHW]HQ�� ,Q��$UFKlRORJLVFKHV
1DFKULFKWHQEODWW�����6�����¤����

+2/725)��&��������)URP�6WRQHKHQJH�WR�/DV�9HJDV��$UFKDHRORJ\�DV�3RSXODU�&XOWXU��/DQ�
KDP�

+87+��&KU��X��+��67b8%/(�������/lQGOLFKH�6LHGOXQJHQ�GHU�%URQ]H]HLW�XQG�lOWHUHQ�(LVHQ]HLW�
(LQ�=ZLVFKHQEHULFKW�DXV�=ZHQNDX�� ,Q��.h67(5��+���$��/$1*�X��3��6&+$8(5� �+UVJ���
$UFKlRORJLVFKH�)RUVFKXQJHQ�LQ�XUJHVFKLFKWOLFKHQ�6LHGOXQJVODQGVFKDIWHQ��)HVWVFKULIW�I�U
*HRUJ�.266$&.�]XP�����*HEXUWVWDJ��%RQQ��6�����¤����� �5HJHQVEXUJHU�%HLWUlJH�]XU
3UlKLVWRULVFKHQ�$UFKlRORJLH�����

-$1.8+1��+��������(LQI�KUXQJ�LQ�GLH�6LHGOXQJVDUFKlRORJLH��*|WWLQJHQ�
.g51(5��6��������'HU�$XIEUXFK�GHU�PRGHUQHQ�8PZHOWSODQXQJ�LQ�GHU�QDWLRQDOVR]LDOLVWLVFKHQ

/DQGHVSIOHJH��%HUOLQ�� �%HLWUlJH�]XU�.XOWXUJHVFKLFKWH�GHU�1DWXU�����
.g51(5��6��������7KHRULH�XQG�0HWKRGRORJLH�GHU�/DQGVFKDIWVSODQXQJ��/DQGVFKDIWVDUFKLWHN�

WXU� XQG� 6R]LDOZLVVHQVFKDIWOLFKHQ� )UHLUDXPSODQXQJ� YRP� 1DWLRQDOVR]LDOLVPXV� ELV� ]XU
*HJHQZDUW��%HUOLQ�� �/DQGVFKDIWVHQWZLFNOXQJ�XQG�8PZHOWIRUVFKXQJ��6FKULIWHQUHLKH�GHU
)DNXOWlW�$UFKLWHNWXU��8PZHOW��*HVHOOVFKDIW�GHU�78�%HUOLQ�������

.5$%$7+��6��������$UFKlRORJLH��,Q��%$67,$1��2���+�7��325$'$��0��5g'(5�X��5��8��6<5%(
�+UVJ����2EHUODXVLW]HU�+HLGH�XQG�7HLFKODQGVFKDIW��.|OQ��6����¤��� � �/DQGVFKDIWHQ� LQ
'HXWVFKODQG��:HUWH�GHU�'HXWVFKHQ�+HLPDW�����

/,33(57��:��������'LH�$XIULFKWXQJ�GHU�GHXWVFKHQ�+HUUVFKDIW�LP�0HL�QHU�/DQGH������,Q�
/,33(57��:���+UVJ����0HL�QLVFK�6lFKVLVFKH�)RUVFKXQJHQ��=XU�-DKUWDXVHQGIHLHU�GHU�0DUN
0HL�HQ�XQG�GHV�6lFKVLVFKHQ�6WDDWHV��'UHVGHQ��6���¤���

/h1,1*��-��������/DQGVFKDIWVDUFKlRORJLH�LQ�'HXWVFKODQG�¤�(LQ�3URJUDPP��,Q��$UFKlRORJL�
VFKHV�1DFKULFKWHQEODWW�����6�����¤����

0$-81.(��&��������'HU�*HQLXV� ORFL��*HLVW�GHV�2UWHV�RGHU�YHURUWHWHU�*HLVW��/DQGVFKDIWV�
SODQXQJ� ]ZLVFKHQ�GHP�:XQVFK�QDFK�*DQ]KHLW� XQG�PRGHUQHU�6XEMHNWLYLWlW��%HUOLQ� � 
%HLWUlJH�]XU�.XOWXUJHVFKLFKWH�GHU�1DWXU������

0,77(,/81*(1�������0LWWHLOXQJHQ�GHV�9HUHLQV�I�U�*HVFKLFKWH�GHU�6WDGW�0HL�HQ��0HL�HQ�
1(8(6�$5&+,9������� �1HXHV�$UFKLY�I�U�6lFKVLVFKH�*HVFKLFKWH�XQG�$OWHUWXPVNXQGH�����

'UHVGHQ�
2(;/(��-��X��0��6752%(/�������$XI�GHQ�6SXUHQ�GHU�³XUEV��TXDH�GLFLWXU�*DQD¦��GHU�+DXSW�

EXUJ� GHU� 'DOHPLQL]LHU�� (UVWH� DUFKlRORJLVFKH� 8QWHUVXFKXQJHQ� LQ� GHU� VODZLVFKHQ� %H�
IHVWLJXQJ� YRQ� +RI�6WDXFKLW]�� ,Q�� $UEHLWV�� XQG� )RUVFKXQJVEHULFKWH� ]XU� 6lFKVLVFKHQ
%RGHQGHQNPDOSIOHJH������6�����¤����

3266(��2�� ������'LH�0DUNJUDIHQ� YRQ�0HL�HQ� XQG� GDV�+DXV�:HWWLQ� ELV� ]X�.RQUDG� GHP
*UR�HQ��/HLS]LJ�

5$',*��:��������+HLQULFK�,��'HU�%XUJHQEDXHU�XQG�5HLFKVJU�QGHU��/HLS]LJ�� �)�KUHU�]XU
8UJHVFKLFKWH������

5$6&+.(��+��������0HWKRGHQ�XQG�2UJDQLVDWLRQVIRUPHQ�GHU�+HLPDW��XQG�5HJLRQDOJHVFKLFK�
WH�LQ�GHU�''5��,Q��+DXV�GHU�%D\HULVFKHQ�*HVFKLFKWH��+UVJ����0HWKRGHQ�XQG�7KHPHQ�GHU
/DQGHV���5HJLRQDO��XQG�+HLPDWJHVFKLFKWH�LQ�%D\HUQ��6DFKVHQ�XQG�7K�ULQJHQ��0�QFKHQ�
6���¤���

5(,6(1%(5*(5��'��������+HLPDWJHGDQNH�XQG�+HLPDWJHVFKLFKWH�LQ�GHU�''5��,Q��./8(7,1*�
(���+UVJ����$QWLPRGHUQLVPXV�XQG�5HIRUP��=XU�*HVFKLFKWH�GHU�GHXWVFKHQ�+HLPDWEHZH�
JXQJ��'DUPVWDGW��6�����¤����

6$,/(��7K��������8QWHUVXFKXQJHQ�]XU�XU��XQG�IU�KJHVFKLFKWOLFKHQ�%HVLHGOXQJ�GHU�Q|UGOLFKHQ
:HWWHUDX��:LHVEDGHQ�� �0DWHULDOLHQ�]XU�9RU��XQG�)U�KJHVFKLFKWH�YRQ�+HVVHQ������

6&+$$56&+0,'7��7K��������5HJLRQDONXOWXU�XQG�'LNWDWXU��6lFKVLVFKH�+HLPDWEHZHJXQJ�XQG
+HLPDW�3URSDJDQGD�LP�'ULWWHQ�5HLFK�XQG�LQ�GHU�6%=�''5��.|OQ�
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6&+$'(�� &�� -�� ������ /DQGVFKDIWVDUFKlRORJLH� ¤� HLQH� LQKDOWOLFKH� %HJULIIVEHVWLPPXQJ�� ,Q�
6WXGLHQ�]XU�6LHGOXQJVDUFKlRORJLH��,,��%RQQ��6�����¤����� �8QLYHUVLWlWVIRUVFKXQJHQ�]XU
SUlKLVWRULVFKHQ�$UFKlRORJLH������

6&+,(5��:��������'LH�YRUJHVFKLFKWOLFKH�%HVLHGOXQJ�LP�V�GOLFKHQ�0DLQGUHLHFN��.DOOP�Q]�
� �0DWHULDOKHIWH�]XU�%D\HULVFKHQ�9RUJHVFKLFKWH��$����

6&+,(5�� :�� ������ %HPHUNXQJHQ� ]X� 6WDQG� XQG� 3HUVSHNWLYHQ� VLHGOXQJVDUFKlRORJLVFKHU
)RUVFKXQJ��,Q��(77(/��3���5��)5,('5,&+�X��:��6&+,(5��+UVJ����,QWHUGLV]LSOLQlUH�%HLWUlJH
]XU�6LHGOXQJVDUFKlRORJLH��*HGHQNVFKULIW�I�U�:DOWHU�-$166(1��5DKGHQ�:HVWI���6�����¤���
� �,QWHUQDWLRQDOH�$UFKlRORJLH��6WXGLD�KRQRUDULD������

6&+0,'7��2��(��������'DV�WDXVHQGMlKULJH�0HL�HQ��'UHVGHQ�
6&+0,'�+(&./$8��$��������'HXWVFKH�)RUVFKXQJHQ�]XU�³5HLFKVEXUJ¦�0HL�HQ��,Q��+$5'7�

0���&KU��/h%.(�X��'��6&+25.2:,7=��+UVJ����,QYHQWLQJ�WKH�3DVWV�LQ�1RUWK�&HQWUDO�(XUR�
SH��7KH�1DWLRQDO�3HUFHSWLRQ�RI�(DUO\�0HGLHYDO�+LVWRU\�DQG�$UFKDHRORJ\��)UDQNIXUW�0��
6�����¤����� �*HVHOOVFKDIWHQ�XQG�6WDDWHQ�LP�(SRFKHQZDQGHO�����

6&+0,'�+(&./$8�� $�� ������ 'LH� DUFKlRORJLVFKHQ� $XVJUDEXQJHQ� DXI� GHP� %XUJEHUJ� LQ
0HL�HQ��'LH�*UDEXQJHQ�����¤������'UHVGHQ�� �9HU|IIHQWOLFKXQJHQ�GHV�/DQGHVDPWHV�I�U
$UFKlRORJLH�PLW�/DQGHVPXVHXP�I�U�9RUJHVFKLFKWH������

6&+:,1'��0��������.XOWXUODQGVFKDIW�DOV�JHIRUPWHU�*HLVW��'UHL�$XIVlW]H��EHU�GLH�$XIJDEHQ
GHU�.XOWXUJHRJUDSKLH��'DUPVWDGW�


