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9RQ�0DWHULDOLWlW�XQG�6\PEROLN�
3ROLWLVFKH�$UFKLWHNWXU�LP�VWlGWLVFKHQ�5DXP

6XPPDU\
%HVLGHV�LWV�REYLRXV�SK\VLFDO�IRUPDWLRQ�RI�VSDFH��DUFKLWHFWXUH��HVSHFLDOO\�SROLWLFDO
DUFKLWHFWXUHV� FRQWULEXWHV� WR� RWKHU� IRUPV� RI� VSDWLDO� SURGXFWLRQ�� 7KHVH� VSDWLDO
SURGXFWLRQV�DUH�KLJKO\�UHODWHG� WR�D�V\PEROLF�GLPHQVLRQ�WKDW� LV� LQKHUHQW� WR�PDQ\
EXLOGLQJV�LQ�WKH�XUEDQ�HQYLURQPHQW��$UFKLWHFWXUH�LV�YHU\�RIWHQ�XVHG�DV�PHDQV�IRU�WKH
UHSUHVHQWDWLRQ�RI� D� VSHFLILF� �SROLWLFDO��SRZHU��$�JHRJUDSKLFDO� DSSURDFK� WR� WKRVH
V\PEROLF� VSDFHV� PDQLIHVWHG� LQ� DQG� WKURXJK� DUFKLWHFWXUH� DLPV� WR� XQFRYHU� WKH
UHODWLRQV�RI�SRZHU�DQG�WR�XQGHUVWDQG�WKH�LQWHQWLRQV�EHKLQG�WKH�EXLOGLQJV��7KHUHIRUH�
VLJQ�WKHRU\�LV�HPSOR\HG��7KXV��DUFKLWHFWXUH�FDQ�EH�FRQVLGHUHG�ZLWK�UHJDUG�WR�WKH
LPDJHV�DQG�VWDWHPHQWV�LW�UHSUHVHQWV�EXW�DOVR�ZLWK�UHJDUG�WR�WKH�ZD\�WKHVH�LPDJHV
DQG�PHVVDJHV�DUH�UHFHLYHG��7KHUHE\��WKH�VSHFLILF�VRFLR�FXOWXUDO�IUDPH�WXUQV�RXW�WR
EH�FUXFLDO�IRU�WKH�¦UHDGDELOLW\§�RI�DUFKLWHFWXUH��,Q�WZR�H[DPSOHV�WKH�DUWLFOH�H[DPLQHV
DUFKLWHFWXUH�ZLWK�UHJDUG�WR�LWV�VSDWLDO�SURGXFWLRQV�EH\RQG�WKH�VLPSOH�EXLOW�VSDFHV�

� *HRJUDSKLH��$UFKLWHNWXU�XQG�GLH�)UDJH�GHV�5DXPHV
:lKUHQG� VHLW� JHUDXPHU� =HLW� LQ� ]DKOUHLFKHQ�1DFKEDUGLV]LSOLQHQ� HLQH�ZDKUH� %H�
JHLVWHUXQJ�I�U�³5DXP¦�LQVEHVRQGHUH�LQ�VHLQHU�PDWHULHOOHQ�$XVSUlJXQJ�]X�YHU]HLFK�
QHQ�LVW��KDW�VLFK�GLH�NXOWXUWKHRUHWLVFK�EHHLQIOXVVWH�GHXWVFKVSUDFKLJH�1HXH�.XOWXU�
JHRJUDSKLH�YRQ�HLQHU�VROFKHQ�5DXPEHWUDFKWXQJ�VWDUN�HQWIHUQW��6LH�QLPPW�YLHOPHKU
V\PEROLVFKH�5lXPH� DOV�(UJHEQLV�PDFKWJHODGHQHU�$XVKDQGOXQJVSUR]HVVH� LQ� GHQ
%OLFN��'HU�SK\VLVFKH�5DXP�JHUlW�GDEHL�RIWPDOV� LQ�9HUJHVVHQKHLW��$OOHUGLQJV�HU�
VFKHLQW�HLQH�DXVVFKOLH�OLFKH�%HWUDFKWXQJ�V\PEROLVFKHU�5lXPH�XQG�LKUHU�(QWVWHKXQJ
HEHQVR�ZHQLJ� �EHU]HXJHQG�ZLH� HLQH� DOOHLQ� DXI� GHQ�PDWHULHOOHQ�5DXP�EH]RJHQH
*HRJUDSKLH��9LHOPHKU�JLOW�HV��PDWHULHOOHQ�XQG�V\PEROLVFKHQ�5DXP�LQ�%H]LHKXQJ
]XHLQDQGHU�]X�VHW]HQ�XQG�KLQVLFKWOLFK�GHU�5DXPZLUNVDPNHLWHQ�]X�UHIOHNWLHUHQ�

'DV� JHVFKLHKW� LQ� GLHVHP� %HLWUDJ� DQ� +DQG� YRQ� $UFKLWHNWXU�� +HUN|PPOLFKH
$QVlW]H�GHU�6WDGWJHRJUDSKLH�QHKPHQ�$UFKLWHNWXU�LQVEHVRQGHUH�LQ�LKUHU�PDWHULHOOHQ
$XVSUlJXQJ� DOV� HLQHQ� 7HLO� JHEDXWHU� 8PZHOW� XQG� GDPLW� DOV� SK\VLVFK�PDWHULHOO
JHVWDOWHWHQ�5DXP�]XU�.HQQWQLV��(UVW�LQ�M�QJHUHU�=HLW�ILQGHQ�JHVHOOVFKDIWVSROLWLVFKH
6HW]XQJHQ��GLH�$UFKLWHNWXU�DOV�PDWHULHOOHU�5DXPELOGQHULQ�LPPDQHQW�VLQG��LQ�JHRJUD�
SKLVFKHQ�)UDJHVWHOOXQJHQ�JU|�HUH�$XIPHUNVDPNHLW��,Q�GHU�GDEHL�YRUJHQRPPHQHQ
=XVDPPHQVFKDX�YRQ�0DWHULDOLWlW�XQG�6\PEROLN�OLHJW�HLQ�ZHVHQWOLFKHU�=XJDQJ�I�U
GLH�*HRJUDSKLH�]XP�9HUVWlQGQLV�YRQ�6WDGW�DOV�VR]LDO�SURGX]LHUWHP�5DXP�
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$P�%HLVSLHO�GHV�V�GDIULNDQLVFKHQ�%RWVFKDIWVQHXEDXV�LQ�%HUOLQ�ZLUG�]XP�HLQHQ�GLH
PDWHULHOOH�3URGXNWLRQ�HLQHV�V\PEROLVFKHQ�/lQGHUELOGHV�SHU�$UFKLWHNWXU�XQG�]XP
DQGHUHQ�GHVVHQ�:LUNXQJVZHLVH�LP�KDXSWVWlGWLVFKHQ�5DXP�QDFKYROO]RJHQ��$Q�+DQG
GHV� HKHPDOLJHQ� :HLPDUHU� *DXIRUXPV� ZLUG� GHU� )UDJH� QDFK� GHQ� V\PEROLVFKHQ
$XVVDJHQ� YRQ�$UFKLWHNWXU� XQWHU� YHUlQGHUWHQ� JHVHOOVFKDIWOLFKHQ�� SROLWLVFKHQ� XQG
|NRQRPLVFKHQ�5DKPHQEHGLQJXQJHQ�QDFKJHJDQJHQ�XQG�LQ�GLHVHP�=XVDPPHQKDQJ
GDV�DOOWlJOLFKH�5DXP�0DFKHQ�DOV�UHOHYDQWH�³5DXPSURGXNWLRQ¦�LGHQWLIL]LHUW�

� 9RQ�V\PEROLVFKHQ�XQG�PDWHULHOOHQ��6WDGW�5lXPHQ
$UFKLWHNWXU�LVW�PDWHULHOOH�³5DXPELOGQHULQ¦�¤�VRZRKO�YRQ�,QQHQUlXPHQ�DOV�DXFK�YRQ
$X�HQUlXPHQ�� ,Q� VWlGWHEDXOLFKHP� 6LQQ� ELOGHW� $UFKLWHNWXU� %ORFN��� 3ODW]�� RGHU
VWUD�HQEHJOHLWHQGH�6WUXNWXUHQ�DXV�XQG�SURGX]LHUW�GDGXUFK�GHQ�JHEDXWHQ�VWlGWLVFKHQ
5DXP��'LH�PDWHULHOOH� 3URGXNWLRQ� VROFKHU�5lXPH�GXUFK�$UFKLWHNWXU� GDUI� MHGRFK
QLFKW�DOV�]HLW��XQG�JHVHOOVFKDIWVORV�YHUVWDQGHQ�ZHUGHQ��9LHOPHKU�LVW�VLH�¤�HEHQVR�ZLH
GLH�5H]HSWLRQ�XQG�GHU�DOOWlJOLFKH�8PJDQJ�PLW�$UFKLWHNWXU�¤�LQ�EHVWLPPWH�VR]LR�
KLVWRULVFKH� XQG� �NXOWXUHOOH�� SROLWLVFKH� XQG� ZLUWVFKDIWOLFKH� =XVDPPHQKlQJH� XQG
0DFKWYHUKlOWQLVVH�HLQJHEXQGHQ��%5$81)(/6�VFKUHLEW�GD]X��³0DQ�VLHKW�MHGHU�6WDGW
DQ��ZHU�VLH�UHJLHUW�XQG�ZLH�VLH�UHJLHUW�ZLUG��0DQ�NDQQ�HV�DQ�HLQHU�6WDGWNURQH�HEHQVR
ZLH� MHGHP� *UXQGUL�� DEOHVHQ�� ZHOFKH� %HGHXWXQJ� GLH� ULYDOLVLHUHQGHQ� RGHU� VLFK
ZHFKVHOVHLWLJ�I|UGHUQGHQ�0lFKWH�EHVHVVHQ�KDEHQ�¦��%5$81)(/6���������I����'HU
KLHU�DQNOLQJHQGH�=HLFKHQFKDUDNWHU�YRQ�$UFKLWHNWXU�YHUZHLVW�DXI�%HGHXWXQJV��XQG
6\PEROJHKDOWH�YRQ�$UFKLWHNWXU�DXI�XQWHUVFKLHGOLFKHQ�UlXPOLFKHQ�0D�VWDEVHEHQHQ�
*DQ]HQ�6WlGWHQ�VLQG�HEHQVR�%HGHXWXQJHQ�HLQJHVFKULHEHQ��YJO��EVSZ��6211(������
:(/&+�*8(55$�������ZLH�6WDGWYLHUWHOQ�IXQNWLRQVJHWUHQQWHU�6WlGWH��YJO��]�%��/g:
������RGHU�*HElXGHQ��GHUHQ�*HVWDOWXQJ�LGHDOLVLHUWH�9RUVWHOOXQJHQ�XQG�:HUWXQJHQ
JHVHOOVFKDIWOLFKHU�7lWLJNHLWHQ�RIIHQEDUHQ��YJO��EVSZ��+$11(0$11�������.8+5�
0$11� ������:$5+$)7,*� �������'LHVH� V\PEROLVFKHQ�*HKDOWH� SUlJHQ� DXFK� MHQH
5lXPH��GLH�GXUFK�$UFKLWHNWXU�SURGX]LHUW�ZHUGHQ�

%HDUEHLWHW� ZHUGHQ� V\PEROLVFKH� *HKDOWH� YRQ� $UFKLWHNWXU� LP� GHXWVFKHQ� )RU�
VFKXQJVNRQWH[W��EHUZLHJHQG� LP� LQWHUGLV]LSOLQlUHQ�0LWHLQDQGHU�YRQ�$UFKLWHNWXU�
(WKQRORJLH��.XQVWJHVFKLFKWH��3ROLWLNZLVVHQVFKDIWHQ�XQG�6R]LRORJLH��$XIIlOOLJ�DQ
GLHVHQ�$XVHLQDQGHUVHW]XQJHQ�PLW�DUFKLWHNWRQLVFKHU�0DWHULDOLWlW�XQG�6\PEROLN�LVW�
QHEHQ� GHU� 8QWHUVXFKXQJ� JHVFKOHFKWOLFKHU� &RGLHUXQJHQ�� HLQH� .RQ]HQWUDWLRQ� DXI
VWDDWOLFKH�5HSUlVHQWDWLRQVDUFKLWHNWXUHQ�XQG�GLH�GDEHL� IHKOHQGH�9HUELQGXQJ�]XP
VWlGWLVFKHQ�5DXP�XQG�GHVVHQ�1XW]HUQ��2EZRKO�,QWHUGLV]LSOLQDULWlW�DOV�*UXQGNRQ�
VWDQWH�JHRJUDSKLVFKHU�6WDGWIRUVFKXQJ�DXVJHZLHVHQ�ZLUG� �YJO��%b+5� X�� -h5*(16
����������+(,1(%(5*������������ZLUG�KLHU�DXI�VWUXNWXU��XQG��VWDGW�UDXPELOGHQGH
(OHPHQWH�GHU�$UFKLWHNWXU�ELVKHU�QXU�YHUHLQ]HOW�HLQJHJDQJHQ��YJO��.$=,*�X��:,(�
*$1'7��������$UFKLWHNWXU�VFKHLQW�YLHOPHKU�DOV�7HLO�³JHEDXWHU�8PZHOW¦�XQG�GDPLW
DOV� ³SK\VLVFK�PDWHULHOO� JHVWDOWHWHU� 5DXP¦� YHUVWDQGHQ� ]X� ZHUGHQ� �6$+5� ������
(QWVSUHFKHQG�VWHKW�GLH�³UDXPEH]RJHQH�(UIRUVFKXQJ�VWlGWLVFKHU�6WUXNWXUHQ��)XQN�
WLRQHQ��3UR]HVVH�XQG�3UREOHPH¦��+(,1(%(5*�����������LP�0LWWHOSXQNW�GHU�$UEHL�
WHQ��6WDGW�ZLUG�GDEHL�YHUVWDQGHQ�DOV�³6\VWHP�PLW�GHQ�(OHPHQWHQ�:LUWVFKDIW��3OD�
QXQJ��3ROLWLN��*HVHOOVFKDIW��,QIUDVWUXNWXU�X�D���LQ�GHP�VLFK�DOOH�(OHPHQWH�JHJHQVHLWLJ
EHGLQJHQ¦� �6&+1(,'(5�6/,:$� �������%DXOLFKHU�5DKPHQ�GLHVHV�6\VWHPV� LVW� GHU
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GXUFK� $UFKLWHNWXU� XQG� 6WlGWHEDX� KHUJHVWHOOWH� 6WDGWUDXP�� 'DV�:HFKVHOVSLHO� GHU
VR]LDOHQ�3URGXNWLRQ�YRQ�³PDWHULHOOHU�8PZHOW¦�XQG�GHUHQ�V\PEROLVFKHU�:LUNPlFK�
WLJNHLW� I�U�5DXP�XQG� UlXPOLFKHV�+DQGHOQ� NDQQ� LQ� HLQHU� VR� YHUVWDQGHQHQ�6WDGW�
JHRJUDSKLH�NHLQH�%HU�FNVLFKWLJXQJ�ILQGHQ�

=ZDU�IRNXVVLHUHQ�HLQH�VR]LDOJHRJUDSKLVFKH�6WDGWIRUVFKXQJ��GLH�VLFK�³VR]LDOHQ
*UXSSHQ�XQG�*HVHOOVFKDIWHQ�LQ�VWlGWLVFKHQ�5lXPHQ�XQWHU�SUR]HVVXDOHP�$VSHNW¦
�+(,1(%(5*� ������ ���� ZLGPHW�� XQG� HLQH� YHUKDOWHQV�� XQG� KDQGOXQJVRULHQWLHUWH
6WDGWJHRJUDSKLH��GLH�VLFK�PLW�GHU�:DKUQHKPXQJ�VWlGWLVFKHU�6WUXNWXUHQ�XQG�UlXPOL�
FKHP�9HUKDOWHQ�E]Z��+DQGHOQ�EHVFKlIWLJW��YJO��+(,1(%(5*������������GHQ�³6R]LDO�
UDXP¦�6WDGW��-HGRFK�ZHUGHQ�GDEHL�GLH�V\PEROLVFKHQ�$XIODGXQJHQ�GHU�³JHEDXWHQ
8PZHOW¦� XQG� LKUH� 5DXPZLUNVDPNHLW� NDXP� EHU�FNVLFKWLJW�� 0LW� V\PEROLVFKHQ
$XIODGXQJHQ�YRQ�5DXP�KLQJHJHQ�VHW]W�VLFK�MHQH�6WDGWIRUVFKXQJ�DXVHLQDQGHU��GLH
GHU�NXOWXUWKHRUHWLVFK�EHHLQIOXVVWHQ�1HXHQ�.XOWXUJHRJUDSKLH�]X]XUHFKQHQ�LVW��YJO�
%(51'7� X�� 3h7=� ������ *(%+$5'7� HW� DO�� ������� ,P�0LWWHOSXQNW� VWHKHQ� KLHUEHL
VR]LDOH�3UR]HVVH�GHU�%HGHXWXQJVSURGXNWLRQ���]XZHLVXQJ�XQG��YHUlQGHUXQJ�VWlGWL�
VFKHQ�5DXPV��7UlJW�HLQH�GHUDUWLJH�6WDGWIRUVFKXQJ�]ZDU�ZHVHQWOLFK�]XP�9HUVWlQGQLV
YRQ�6WDGW�LQ�LKUHU�+HUVWHOOXQJ��EHU�6\PEROLNHQ�XQG�%HGHXWXQJHQ�EHL��VR�ZLUG�GDEHL
MHGRFK�GLH�6WDGW�DOV�PDWHULHOOHV�3KlQRPHQ�YHUQDFKOlVVLJW��YJO��+(/%5(&+7������
�����.$=,*�X��:,(*$1'7��������6R�HUIDVVHQ�DOVR�DXFK�GLH�VWDGWJHRJUDSKLVFKHQ
$QVlW]H�GDV�:HFKVHOVSLHO�YRQ��DUFKLWHNWRQLVFKHU��0DWHULDOLWlW��6\PEROLN�XQG�5DXP
NDXP�

'DVV�MHGRFK�HLQH�=XVDPPHQVFKDX�GHU�PDWHULHOOHQ�XQG�V\PEROLVFKHQ�6HLWH�YRQ
$UFKLWHNWXU� I�U� GLH� �6WDGW�*HRJUDSKLH� VHKU� JHZLQQEULQJHQG� VHLQ� NDQQ�� GDUDXI
YHUZHLVW�+(/%5(&+7��³'HQQ�$UFKLWHNWXU�ZLUNW�DXI�GRSSHOWH�:HLVH��HUVWHQV�GXUFK
GLH�YLVXHOOH�:DKUQHKPXQJ������]ZHLWHQV�QRFK�VXEWLOHU�ZHLO�DOOWlJOLFKHU�GXUFK�GHQ
*HEUDXFK��:RKQXQJHQ��+lXVHU��6WlGWH�EHWUDFKWHW�GHU�0HQVFK�QLFKW�QXU� �����HU
EHZRKQW�VLH������$XIJDEH�GHU�.XOWXUJHRJUDSKLH�LVW�HV��GLH�PDFKWSROLWLVFKH�5ROOH
YRQ�bVWKHWLN�XQG�'HVLJQ�LQ�GHU�8PZHOWJHVWDOWXQJ�]X�GHFKLIIULHUHQ��'HQQ��bVWKHWLN
LVW�0DFKW�¦��+(/%5(&+7����������I����(QWVSUHFKHQGH�$UEHLWHQ�LP�8PIHOG�1HXHU
.XOWXUJHRJUDSKLH�KDEHQ�EHUHLWV�PLW�GLHVHU�'HFKLIIULHUXQJ�EHJRQQHQ��YJO��.$=,*�X�
:,(*$1'7��������6R�ZHLVHQ�QHEHQ�+(/%5(&+7��������EVSZ��DXFK�%$67(1�������
��I���XQG�:22'������D�����I���DXI�GLH�V\PEROLVFKH�%HGHXWXQJVSURGXNWLRQ�GXUFK
$UFKLWHNWXU�XQG�6WDGWJHVWDOWXQJ�KLQ�XQG�EHDUEHLWHQ�GLHV�DP�%HLVSLHO�GHU�*HVWDOWXQJ
VWlGWLVFKHU�3HULSKHULHQ�LQ�'HXWVFKODQG��GHQ�86$�XQG�.DQDGD�E]Z��GHV�VWlGWLVFKHQ
:DQGHOV�LQ�GHU�6WDGW�2EHUKDXVHQ��YJO��:22'�����E���6&+0,'��������KLQJHJHQ
EHWUDFKWHW�GLH�%HGHXWXQJVSURGXNWLRQ�SHU�$UFKLWHNWXU�DQKDQG�GHU�LOOXVWUHQ�%HLVSLHOH
'XEDL�XQG�/DV�9HJDV��ZlKUHQG�VLFK�*(5+$5'�XQG�:$51.(��������������PLW�GHQ
V\PEROLVFKHQ�(LQVFKUHLEXQJHQ�LQ�VWlGWHEDXOLFKH�XQG�DUFKLWHNWRQLVFKH�*HVWDOWXQJHQ
GHV�VXEXUEDQHQ�6WlGWHEDXV�LQ�GHQ�86$�DXVHLQDQGHU�VHW]HQ��$XI�EDXW\SRORJLVFKHU
(EHQH�EHDUEHLWHW�+$66(��������6\PEROLNHQ�GHU�³�EHUVHKHQHQ�5lXPH¦�YRQ�3DUN�
KlXVHUQ�XQG�:8&+(53)(11,*��������]HLJW�GHQ�:DQGHO�V\PEROLVFKHU�$XIODGXQJHQ
YRQ�%DKQKRIVDUFKLWHNWXU�YRU�GHP�+LQWHUJUXQG�XQWHUQHKPHQVSROLWLVFKHU�XQG�JHVHOO�
VFKDIWOLFKHU� 7UDQVIRUPDWLRQVSUR]HVVH� DXI�� 0HWKRGLVFK� LQWHUHVVDQWH� :HJH� GHU
$XVHLQDQGHUVHW]XQJ�PLW�0DWHULDOLWlW�� 6\PEROLN� XQG� GHUHQ�5DXPZLUNXQJ� JHKHQ
+$66(������D������E���.$=,*�������X��������XQG�%,6&+2))����������LQGHP�VLH�VLFK
GHU��OHLEOLFKHQ��:LUNXQJ�YRQ�$UFKLWHNWXU��EHU�$WPRVSKlUHQ�YRQ�*HElXGHQ��6WUD�
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�HQ�XQG�3OlW]HQ� DQQlKHUQ��'LHVH�EHLVSLHOKDIW� DXVJHZlKOWHQ�$UEHLWHQ� ODVVHQ�GDV
3RWHQWLDO�HLQHU�=XVDPPHQVFKDX�YRQ�0DWHULDOLWlW�XQG�6\PEROLN�I�U�HLQH�³DQGHUH¦
JHRJUDSKLVFKH�6WDGWIRUVFKXQJ�HUDKQHQ��'XUFK�HLQH�GHUDUWLJH�$XVHLQDQGHUVHW]XQJ
PLW�GHP�QXU�YRUGHUJU�QGLJ�OHGLJOLFK�PDWHULHOOHQ�5DXP�HUJLEW�VLFK�HLQ�ZHVHQWOLFKHU
=XJDQJ�]XP�9HUVWlQGQLV�YRQ�6WDGW�DOV�VR]LDO�SURGX]LHUWHP�5DXP�

'LHV�ZLUG�EHVRQGHUV�GHXWOLFK��ZHQQ�VROFKH�$UFKLWHNWXU�LQ�GHQ�VWDGWJHRJUDSKL�
VFKHQ�%OLFN�U�FNW��PLWWHOV�GHU�SROLWLVFKH�$XVVDJHQ�NRPPXQL]LHUW�ZHUGHQ�VROOHQ�XQG
GLH��EOLFKHUZHLVH�DOV�3ROLWLVFKH�$UFKLWHNWXU�EH]HLFKQHW�ZLUG��*HPHLQW�VLQG�GDPLW�LQ
$QOHKQXQJ�DQ�1(5',1*(5������������%DXZHUNH��GLH�H[SOL]LW�GHQ�=ZHFN�GHV�³$XV�
GUXFN>V@�YRQ�+HUUVFKDIW�XQG�3ROLWLN¦�KDEHQ��'LHVH�%DXZHUNH�VWHKHQ�E]Z��VWDQGHQ
LP�'LHQVWH�YRQ�0DFKWKDEHQGHQ�XQG�GLHQ�W�HQ�GHU�|IIHQWOLFKNHLWVZLUNVDPHQ�9HU�
PLWWOXQJ�SROLWLVFKHU�XQG�JHVHOOVFKDIWOLFKHU�%HGHXWXQJHQ�E]Z��%HGHXWVDPNHLWHQ�¤
JDQ]�JOHLFK��RE�HV�VLFK�GDEHL�XP�'HPRNUDWLHQ��0RQDUFKLHQ�RGHU�'LNWDWXUHQ�KDQ�
GHOW�H���YJO��/$1.(6����������=X�GLHVHP�=ZHFN�ZHUGHQ�HWZD�GXUFK�0DWHULDOZDKO�
)RUPHQVSUDFKH� XQG�0D�VWlEOLFKNHLW�� DEHU� DXFK� GXUFK� GLH� VWDGWUlXPOLFKH� /DJH
JH]LHOW�SROLWLVFKH�$XVVDJHQ�]X�WUDQVSRUWLHUHQ�XQG�PDQLIHVWLHUHQ�JHVXFKW��6\PEROLN
XQG�0DWHULDOLWlW�VLQG�GDEHL�JOHLFKHUPD�HQ�NRQVWLWXLHUHQG�I�U�%DXZHUNH�GHU�3ROLWL�
VFKHQ�$UFKLWHNWXU�XQG�P�VVHQ�PLWJHGDFKW�ZHUGHQ��ZHQQ�HV�XP�GDV�³9HUVWHKHQ¦
HLQHV�VROFKHQ�%DXZHUNV�XQG�VHLQHU�UDXPSURGX]LHUHQGHQ�:LUNXQJ�JHKW�

'DV�)XQNWLRQLHUHQ�GHU�9HUELQGXQJ�YRQ�6\PEROLN�XQG�0DWHULDOLWlW� LQ� �3ROLWL�
VFKHU��$UFKLWHNWXU�HUIRUGHUW�DXVGU�FNOLFK�GLH�³/HVEDUNHLW¦�GHV�%DXZHUNV��'DPLW
ZLUG�DXI�HLQ�]HLFKHQWKHRUHWLVFKHV�9HUVWlQGQLV�YRQ�$UFKLWHNWXU� DOV�.RPPXQLND�
WLRQVV\VWHP�%H]XJ�JHQRPPHQ��YJO��EVSZ��%$57+(6�������(&2��������'LH�%RW�
VFKDIWHQ��GLH�YRQ�HLQHP�%DXKHUUQ�PLWWHOV�HLQHV�*HElXGHV�NRPPXQL]LHUW�ZHUGHQ
VROOHQ��P�VVHQ� YRQ� GHP� (PSIlQJHU�� LQ� GHU� 5HJHO� GHU� 6WDGW|IIHQWOLFKNHLW�� DXFK
HQWVSUHFKHQG�YHUVWDQGHQ�ZHUGHQ�N|QQHQ��'LH�MHZHLOLJHQ�VR]LR�NXOWXUHOOHQ�.RQWH[WH
ELOGHQ�DOVR�HLQH�ZHVHQWOLFKH�5DKPHQEHGLQJXQJ�I�U�GLHVHV�³/HVHQ¦�XQG�9HUVWHKHQ�

� 6\PEROLVFK�PDWHULHOOH� 5DXPSURGXNWLRQHQ� XQG� �UH]HSWLRQHQ� ,�� 'LH� V�G�
DIULNDQLVFKH�%RWVFKDIW�LQ�%HUOLQ

%RWVFKDIWVEDXWHQ� VLQG� SROLWLVFKH� $UFKLWHNWXU� ³LQ� 5HLQIRUP¦� XQG� YHUHLQHQ� ]ZHL
5HSUlVHQWDWLRQVHEHQHQ��GLH�GHU�6WDDWVUHSUlVHQWDQ]�LP�6LQQH�GHU�UHFKWOLFK�GHILQLHU�
WHQ�$XIJDEHQ�XQG�GLH�GHU�6WDDWV��XQG�/lQGHUUHSUlVHQWDWLRQ�LP�6LQQH�GHU�(U]HXJXQJ
HLQHV� LGHDOLVLHUWHQ� /lQGHUELOGHV� GXUFK� GLH�$UFKLWHNWXU� GHV� %RWVFKDIWV�QHX�EDXV�
'DPLW� PDFKHQ� %RWVFKDIWHQ� QLFKW� QXU� 6WDDW�� VRQGHUQ� VLH� PDWHULDOLVLHUHQ� LKQ� LP
KDXSWVWlGWLVFKHQ�5DXP��YJO��)/(,6&+0$11��������(LQHU�]HLFKHQWKHRUHWLVFK�EDVLHU�
WHQ� $QDO\VH� GHV� 5HSUlVHQWDWLRQVV\VWHPV� %RWVFKDIW� OLHJHQ� IROJHQGH� )UDJHQ� ]X�
JUXQGH��:HOFKHV�/lQGHUELOG�LVW�ODXW�5HJLHUXQJ�GXUFK�GHQ�%RWVFKDIWVEDX�]X�SURGX�
]LHUHQ"�$XI�ZHOFKH�:HLVH�ZLUG�GLHVHV�LQWHQGLHUWH�/lQGHUELOG�LQ�$UFKLWHNWXU��EHU�
VHW]W"�$XI�ZHOFKH�:HLVH�ZLUG�GDV�LQWHQGLHUWH�XQG�SHU�$UFKLWHNWXU�PDWHULDOLVLHUWH
/lQGHUELOG� YRQ� 3DVVDQWLQQHQ� XQG� 3DVVDQWHQ� LP� KDXSWVWlGWLVFKHQ� 6WUD�HQUDXP
HQWVFKO�VVHOW"�1DFKJHJDQJHQ�ZLUG�GLHVHQ�)UDJHQ�DP�%HLVSLHO�GHV�V�GDIULNDQLVFKHQ
%RWVFKDIWVQHXEDXV�LQ�%HUOLQ�

'LH�5HSXEOLN�6�GDIULND��GLH�VHLW�������EHU�HLQH�GHPRNUDWLVFKH�6WDDWVYHUIDVVXQJ
YHUI�JW��HU|IIQHW�LP�-DKU������LQ�%HUOLQ�GLH�HUVWH�%RWVFKDIW�ZHOWZHLW��GLH�GDV�QHXH�
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GHPRNUDWLVFKH�6�GDIULND�UHSUlVHQWLHUW��0LWWH�GHU�����HU�-DKUH��DOV�GHU�$XIWUDJ�I�U
GLHVHQ�SROLWLVFK�KRFKJUDGLJ�DXIJHODGHQHQ�%RWVFKDIWVQHXEDX�YHUJHEHQ�ZLUG��EHILQ�
GHW�VLFK�6�GDIULND�LQ�GHU�$QIDQJVSKDVH�VHLQHU�GHPRNUDWLVFKHQ�6HOEVWILQGXQJ��'LH
+HUVWHOOXQJ�XQG�.RPPXQLNDWLRQ�HLQHU�JHPHLQVDPHQ�V�GDIULNDQLVFKHQ�,GHQWLWlW�LVW
=LHO�VWDDWOLFKHU�,GHQWLWlWVSROLWLN�XQG�WUDJHQGHU�%HVWDQGWHLO�GHU�1DWLRQHQELOGXQJ��YJO�
$/(;$1'(5� �����������'HP�HQWVSULFKW�GDV�/lQGHUELOG��GDV�GLH� V�GDIULNDQLVFKH
5HJLHUXQJ�PLW�GHP�%HUOLQHU�%RWVFKDIWVEDX�YHUPLWWHOQ�P|FKWH��6�GDIULND�DOV�HLQ
HLQLJHV�/DQG�PLW�NXOWXUHOOHP�5HLFKWXP�XQG�9LHOIDOW��HLQ�GHPRNUDWLVFKHV��RIIHQHV
XQG�PRGHUQHV�/DQG��GDV�VLFK�VHOEVWEHZXVVW�]X�VHLQHQ�DIULNDQLVFKHQ�7UDGLWLRQHQ�XQG
:HUWHQ�EHNHQQW��YJO��'(3$570(17�2)�38%/,&�:25.6����������%276&+$)7�'(5
5(38%/,.� 6h'$)5,.$� ,1� %(5/,1� R�-��� %276&+$)7� '(5� 5(38%/,.� 6h'$)5,.$
������

0LW�GHU�hEHUVHW]XQJ�GLHVHV�LQWHQGLHUWHQ�/lQGHUELOGHV�LQ�$UFKLWHNWXU�ZLUG�GDV
V�GDIULNDQLVFKH�$UFKLWHNWXUE�UR�PPD�DUFKLWHFWV� EHDXIWUDJW�� GHVVHQ�0LWJOLHGHU� ¤
QLFKW�]XOHW]W�DXIJUXQG�LKUHV�SROLWLVFKHQ�(QJDJHPHQWV�EHLP�$IULFDQ�1DWLRQDO�&RQ�
JUHVV�XQG�LKUHQ�GDGXUFK�JHSUlJWHQ�%LRJUDSKLHQ�¤�GLHVHQ�$XIWUDJ�DXFK�DOV�SHUV|QOL�
FKH�+HUDXVIRUGHUXQJ� DQVHKHQ� �YJO�� )/(,6&+0$11� ������ ���I����PPD� DUFKLWHFWV
HQWZLFNHOQ�I�U�GDV�%RWVFKDIWVJHElXGH�HLQH�ELV�GDKLQ�QRFK�QLFKW�H[LVWHQWH��PRGHUQH
XQG�LQ�V�GDIULNDQLVFKHQ�7UDGLWLRQHQ�JHJU�QGHWH�$UFKLWHNWXU��XQG�0DWHULDOVSUDFKH
PLW�GHP�=LHO��GDV�/HLWPRWLY�³9LHOIDOW� LQ�(LQKHLW¦� LQ�0DWHULH�]X��EHUVHW]HQ��YJO�
00$�$5&+,7(&76�R�-��D�����00$�$5&+,7(&76�R�-��E�����)/(,6&+0$11����������I���

+HU]VW�FN�GHV�5DXPNRQ]HSWHV�GHU�%RWVFKDIW�LVW�GDV�$WULXP��GDV�VLFK�LP�*HElX�
GHLQQHUHQ��EHU�GHVVHQ�JHVDPWH�+|KH�HUVWUHFNW��gIIHQWOLFKHQ�9HUVDPPOXQJVSOlW]HQ
V�GDIULNDQLVFKHU� '|UIHU� QDFKHPSIXQGHQ� LVW� HV� PLW� HLQHU� *ODV�6WDKO�'DFKNRQ�
VWUXNWLRQ�LQ�)RUP�HLQHU�.XSSHO��EHUIDQJHQ��GLH�WUDGLWLRQHOOH�'lFKHU�YRQ�1JXQL�
+�WWHQ�]LWLHUW��8P�GLHVHQ�YHUWLNDOHQ�³]HQWUDOHQ�3ODW]¦�VLQG�LQ�GHU�+RUL]RQWDOHQ�DXI
GHQ�HLQ]HOQHQ�6WRFNZHUNHQ�ZHLWHUH�3OlW]H�DUUDQJLHUW��GLH�DOV�³9HUVDPPOXQJVRUWH¦
HLQ]HOQHU� %RWVFKDIWVDEWHLOXQJHQ� GLHQHQ� VROOHQ� �YJO�� 00$� $5&+,7(&76� R�-�� G��
(EHQIDOOV�7HLO�GHV�5DXPNRQ]HSWHV�LVW�GHU�DXIJHEURFKHQH�*HElXGHNXEXV��GHU�GHQ
$XIEUXFK�6�GDIULNDV�DXV�DOWHQ�6WUXNWXUHQ�LQ�GLH�'HPRNUDWLH�YHUVLQQELOGOLFKHQ�VROO
�YJO��$EE������'DVV�7UDQVSDUHQ]�UHVSHNWLYH�'HPRNUDWLH�]HQWUDOHV�(OHPHQW�GLHVHV
$XIEUXFKV� LVW�� V\PEROLVLHUW�GDV�TXDVL�JOlVHUQH�5�FNJUDW�GHV�*HElXGHV��GDV� VLFK
YRP�YHUJODVWHQ�(LQJDQJVEHUHLFK��EHU�GDV�$WULXP�ELV�]XU�*DUWHQIDVVDGH�GXUFK�GDV
JHVDPWH�*HElXGH�]LHKW��YJO��00$�$5&+,7(&76�R�-��F�����

(EHQIDOOV�JUXQGOHJHQG�I�U�GLH�*HElXGHJHVWDOWXQJ�LVW�GDV�3ULQ]LS�GHU�³EHDXWLILFD�
WLRQ¦��'LHV�EHVFKUHLEW�GHQ�)DVVDGHQVFKPXFN�WUDGLWLRQHOOHU�V�GDIULNDQLVFKHU�*HElX�
GH�� GHU� GLH� XQWHUVFKLHGOLFKHQ� )XQNWLRQHQ� GHV� *HElXGHLQQHUHQ� GXUFK� HLQH� HQW�
VSUHFKHQGH�)DVVDGHQJHVWDOWXQJ�DX�HQ�QDFKYROO]LHKEDU�PDFKW��(LQH�JHVWDOWHULVFKH
$QNQ�SIXQJ�GDUDQ�VLQG�EVSZ��MHQH�$OXPLQLXPSURILOH��GLH�GLH�$X�HQIDVVDGH�GHV
*HElXGHV�¤�DOV�5HPLQLV]HQ]HQ�PHWDOOHQHU�$UPUHLIHQ�RGHU�+DOVNHWWHQ�¤�XPVFKOLH�
�HQ�XQG�GLH�VLFK�DXFK�LP�,QQHUHQ��OHLFKW�YDULLHUW��DOV�6FKPXFN�DQ�GHQ�7UHSSHQOlXIHQ
ZLHGHU�ILQGHQ��YJO��%276&+$)7�'(5�5(38%/,.�6h'$)5,.$� ,1�%(5/,1�R�-����YJO�
$EE����XQG�����=XU�'DUVWHOOXQJ�GHU�NXOWXUHOOHQ�9LHOIDOW�6�GDIULNDV�ZlKOHQ�PPD
DUFKLWHFWV� I�QI�0DWHULDOLHQ� LQ� VSH]LILVFKHU� %HDUEHLWXQJ� DXV� XQG� EULQJHQ� VLH� LP
%RWVFKDIWVLQQHUHQ� ]XP� (LQVDW]�� 'LHV� VLQG� EHPDOWH� :lQGH�� JHVFKQLWWHQHU� 3XW]�
EHDUEHLWHWHV�0HWDOO�XQG�+RO]�VRZLH�JHZHEWH�0DWHULDOLHQ��6LH�VWHOOHQ�LP�%RWVFKDIWV�
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���

LQQHUHQ�¤�JHVWDOWHW�QDFK�V�GDIULNDQLVFKHQ�7UDGLWLRQHQ�¤�EVSZ��+RO]��XQG�0HWDOOYHU�
NOHLGXQJHQ��/LFKWHOHPHQWH�RGHU�JHVFKQLW]WH�7�UHQ��YJO��$EE�����

1XU�GHU�IDUELJH��JHVFKQLWWHQH�3XW]��GHU�WUDGLWLRQHOO�YRQ�)UDXHQ�]XP�6FKPXFN�GHU
+lXVHU�QDFK�GHU�5HJHQ]HLW�YHUZHQGHW�ZLUG��ILQGHW�VLFK�DQ�]ZHL�6W�W]HQ�DXFK�LP
$X�HQEHUHLFK�GHU�%RWVFKDIW�ZLHGHU��YJO��00$�$5&+,7(&76�R�-��E���I���00$�$5�
&+,7(&76�R�-��F������'LH�$X�HQIDVVDGH�VFKOLH�OLFK�ZXUGH�LQ�JHOEHP�6DQGVWHLQ�DXV
GHU�V�GDIULNDQLVFKHQ�3URYLQ]�/LPSRSR�XQG�LQ�VFKZDU]HP�*UDQLW�DXV�=LPEDEZH
JHVWDOWHW�XQG�VROO�ODXW�PPD�DUFKLWHFWV�GLH�V�GDIULNDQLVFKH�/DQGVFKDIW�UHSUlVHQWLHUHQ
�YJO��00$�$5&+,7(&76�R�-��E�����YJO��$EE�����

(LQH�%HIUDJXQJ�YRQ����3DVVDQWHQ�XQG�3DVVDQWLQQHQ�LP�6WUD�HQUDXP�YRU�GHP
V�GDIULNDQLVFKHQ� %RWVFKDIWVJHElXGH� KLQVLFKWOLFK� LKUHU� ³/HVDUW¦� GHV� *HElXGHV
HUEULQJW� IROJHQGH� (UJHEQLVVH� �YJO�� )/(,6&+0$11� ������ ���I���� 'D� GLH�PHLVWHQ
%HIUDJWHQ�PLW�6�GDIULND�SULPlU�$SDUWKHLG��GHUHQ�hEHUZLQGXQJ�XQG�GLH�9LHOIDOW
V�GDIULNDQLVFKHU�1DWXU�DVVR]LLHUHQ��ZLUG�¤�ZHQQ��EHUKDXSW�¤��EHU�GLH�KHOOH�)DUEH
GHV�6DQGVWHLQV�XQG��EHU�GLH� LQ�3XW]RUQDPHQWLN�JHVWDOWHWH�6W�W]H�HLQ�%H]XJ�]ZL�
VFKHQ�GHP�%RWVFKDIWVJHElXGH�XQG�6�GDIULND�KHUJHVWHOOW��YJO��)/(,6&+0$11������
���I����(LQ�P|JOLFKHV�LQWHQGLHUWHV�/lQGHUELOG�FKDUDNWHULVLHUHQ�GLH�%HIUDJWHQ�VR��HLQ
PRGHUQHU�� ]XNXQIWVRULHQWLHUWHU� 6WDDW�� GHU� RIIHQ� XQG� VHOEVWEHZXVVW� 3UlVHQ]� XQG
NXOWXUHOOH� 7UDGLWLRQHQ�� DEHU� DXFK�.RQIRUPLWlW� ]XU� 6FKDX� VWHOOW�� 'LH� UHJLHUXQJV�
LQWHQGLHUWHQ� %RWVFKDIWHQ� GHU� =XNXQIWVRULHQWLHUXQJ�� 2IIHQKHLW� XQG� GHV� 6HOEVWEH�
ZXVVWVHLQV�VLQG�DOVR�YHUVWlQGOLFK�¤�VLH�ZHUGHQ�DOOHUGLQJV�NDXP�PLW�6�GDIULND�LQ
9HUELQGXQJ� JHEUDFKW�� $OV� *UXQG� GDI�U� ZLUG� GLH� *HVWDOWXQJ� GHU� $X�HQIDVVDGH
JHQDQQW��GLH�VLFK�LQ�GHU�.RQ]HQWUDWLRQ�DXI�GLH�SROLWLVFKHQ�%RWVFKDIWHQ�GHU�7UDQV�
SDUHQ]�XQG�2IIHQKHLW�I�U�GDV�VWHUHRW\SHQ�JHSUlJWH�$XJH�GHU�%HWUDFKWHQGHQ�NDXP
$VVR]LDWLRQVSXQNWH�]X�6�GDIULND�]X�ELHWHQ�VFKHLQW��YJO��)/(,6&+0$11����������I���

$EE�����$X�HQDQVLFKW�GHU�V�GDIULNDQLVFKHQ�%RWVFKDIW
)RWR��5��*|UQHU�I�U�00$�$5&+,7(&76
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$EE���� 7UHSSHQKDXV� GHU� V�GDIULNDQLVFKHQ� %RWVFKDIW� PLW�+RO]IOHFKWZHUN�
JHVFKQLWWHQHP� 3XW]� XQG� 5HPLQLV]HQ]HQ� PHWDOOHQHU� $UPElQGHU� DP
7UHSSHQODXI )RWR��5��*|UQHU�I�U�00$�$5&+,7(&76
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���

'LH�6WUDWHJLH��GLH�(LQKHLW�6�GDIULNDV�LQ�GHU�$X�HQDQVLFKW�XQG�VHLQH�9LHOIDOW��EHU�
ZLHJHQG�LP�%RWVFKDIWVLQQHUHQ�]X�YHUPLWWHOQ��JHKW�DOVR�I�U�GDV�(QWVFKO�VVHOQ�GHU
%RWVFKDIW�LP�KDXSWVWlGWLVFKHQ�6WUD�HQUDXP�QLFKW�DXI��'HQQ�GHU�$VSHNW�GHU�9LHOIDOW
6�GDIULNDV�VRZLH�GDV�%HNHQQWQLV�]X�VHLQHQ�DIULNDQLVFKHQ�7UDGLWLRQHQ�NDQQ�LQ�GHU
$X�HQDQVLFKW�GHU�%RWVFKDIW�NDXP�ZDKUJHQRPPHQ�ZHUGHQ��(QWVSUHFKHQG�NDQQ�GLH
³QDFK�DX�HQ¦�NRPPXQL]LHUWH�(LQKHLW�DOV�VROFKH�QLFKW�HUNDQQW�ZHUGHQ��GHQQ�HV�IHKOW
]X�LKUHU�(QWVFKO�VVHOXQJ�GHU�HQWVFKHLGHQGH�7HLO�GHU�9LHOIDOW�LP�%RWVFKDIWVLQQHUHQ�
'DV�/lQGHUELOG�GHU�³9LHOIDOW�LQ�(LQKHLW¦��GDV�PLW�GHU�V�GDIULNDQLVFKHQ�%RWVFKDIW
NRPPXQL]LHUW� ZHUGHQ� VROO�� VFKHLQW� DOVR� DXI� HLQH�:HLVH� IRUPXOLHUW� ]X� VHLQ�� GLH
3DVVDQWHQ�XQG�3DVVDQWLQQHQ�VFKZHUOLFK�ELV�JDU�QLFKW�HQW]LIIHUQ�N|QQHQ�

:LH�GLHVHV�%HLVSLHO�]HLJW���EHUODJHUW�VLFK�LP�%DXW\SXV�%RWVFKDIW�V\PEROLVFKH
XQG�PDWHULHOOH�5DXPELOGXQJ�PHKUIDFK��=XP�HLQHQ�VWHOOHQ�%RWVFKDIWV�QHX�EDXWHQ
PDWHULDOLVLHUWH�5DXPELOGHU�RGHU��V\PEROH�GDU��GLH�]XP�DQGHUHQ�:LUNXQJ�LP�KDXSW�
VWlGWLVFKHQ�5DXP�HQWIDOWHQ��'LH�:DKUQHKPXQJ�XQG�(QWVFKO�VVHOXQJ�GLHVHU�V\PER�
OLVFKHQ�5HSUlVHQWDWLRQVEDXWHQ�VLQG�DOOHUGLQJV�LQ�KRKHP�0D�H�YRQ�JHVHOOVFKDIWOL�
FKHQ� .RQWH[WHQ� XQG� GHUHQ� NROOHNWLYHQ� 5DXP�EH�ELOGHU�XQJH�Q� DEKlQJLJ� XQG
N|QQHQ�HQWVSUHFKHQG�XQWHUVFKLHGOLFK�DXVIDOOHQ��YJO��)/(,6&+0$11����������I���

� 6\PEROLVFK�PDWHULHOOH�5DXPSURGXNWLRQHQ�XQG��UH]HSWLRQHQ�,,��9RP�³3ODW]
$GROI�+LWOHUV¦�]XP�:HLPDUSODW]

6\PEROLVFKH�%HGHXWXQJVJHKDOWH�YRQ�$UFKLWHNWXU�XQWHUOLHJHQ�QLFKW�]XOHW]W�]HLWOLFKHQ
9HUlQGHUXQJHQ� �YJO��1(5',1*(5� ������ ����(QWVSUHFKHQG� ILQGHQ� VLFK� LQ�6WlGWHQ
]DKOUHLFKH�%DXZHUNH�XQG�VWlGWHEDXOLFKH�(OHPHQWH��GLH�]XU�=HLW�LKUHU�(UULFKWXQJ�LQ
KRKHP�0D�H�6\PEROFKDUDNWHU�KDWWHQ��GHU�VLFK�ELV�KHXWH�MHGRFK�VWDUN�JHZDQGHOW
KDEHQ�NDQQ��8QWHU�GLHVHP�*HVLFKWVSXQNW�ZLUG�GLH�ELV�KLHUKHU�YRUJHVWHOOWH�JHRJUD�
SKLVFKH�%HVFKlIWLJXQJ�PLW�3ROLWLVFKHU�$UFKLWHNWXU�DXI�EHUHLWV�EHVWHKHQGH�PDWHULHOOH
XQG�V\PEROLVFKH�5lXPH�HUZHLWHUW�

'LH�9HUlQGHUXQJHQ�LQ�GHU�³/HVEDUNHLW¦�XQG�³/HVDUW¦�YRQ�%DXZHUNHQ�PLW�YRU�
PDOV�KRKHP�SROLWLVFKHP�6\PEROJHKDOW�ZHUGHQ� DP�%HLVSLHO� GHV� HKHPDOLJHQ�QD�
WLRQDOVR]LDOLVWLVFKHQ�*DXIRUXPV�LQ�:HLPDU�QDFKYROO]RJHQ��'DEHL�VHL�DXVGU�FNOLFK
EHWRQW��GDVV�GHU�9HUVXFK��GLHVH�9HUlQGHUXQJHQ�QDFK]X]HLFKQHQ��NHLQHV�)DOOV�HLQH
5HFKWIHUWLJXQJ�GHV�KHXWLJHQ�9HUJHVVHQV�OLHIHUQ�VROO�

'DV�HKHPDOLJH�*DXIRUXP�GLHQWH�¤�DQGHUV�DOV�GDV�%HLVSLHO�GHU�%RWVFKDIWVEDXWHQ
¤�GHU�HLQGHXWLJHQ�)RUPXOLHUXQJ�XQG�9HUPLWWOXQJ�YRQ�+HUUVFKDIWVDQVSU�FKHQ�HLQHV
WRWDOLWlUHQ� 6\VWHPV�� 'HU� HLQVWLJH� 6\PEROFKDUDNWHU� OlVVW� VLFK� I�U� GDV�:HLPDUHU
*DXIRUXP�LP�1DWLRQDOVR]LDOLVPXV�NODU�QDFKYROO]LHKHQ��(LQJHEHWWHW�LQ�GLH�,QVWUX�
PHQWDOLVLHUXQJ� YRQ� $UFKLWHNWXU� XQG� 6WDGWSODQXQJ� ]XU� QDWLRQDOVR]LDOLVWLVFKHQ
0DFKWGHPRQVWUDWLRQ�HQWZLFNHOWH�VLFK�PLW�GHP�(UVWDUNHQ�GHU�*DXH�GHU�:XQVFK�QDFK
EDXOLFK�UlXPOLFKHU�5HSUlVHQWDWLRQ�GLHVHU�SDUWHLVWDDWOLFKHQ�,QVWDQ]�LP�6WDGWUDXP��6R
HQWVWDQGHQ�DE�0LWWH�GHU�����HU�-DKUH�LQ�HLQLJHQ�*DXKDXSWVWlGWHQ�3ODQXQJHQ�I�U�HLQ
³3DUWHLHQ��XQG�9HUZDOWXQJVIRUXP¦��GHVVHQ�%HGHXWXQJ�ELV�(QGH�GHU�����HU�VRJDU
]XP� ³.XOPLQDWLRQVSXQNW� GHV� 6WDGWRUJDQLVPXV¦� �:2/)� ������ ����ZXFKV��'LHVH
,QWHQWLRQHQ� ZXUGHQ� PD�JHEOLFK� LQ� :HLPDU� XQG� 'UHVGHQ� LQ� GHU� ³%DXDXIJDEH
*DXIRUXP¦�XPJHVHW]W��GLH�IRUWDQ�I�U�DOOH�*DXKDXSWVWlGWH�*�OWLJNHLW�KDEHQ�VROOWH��,Q
:HLPDU�ZXUGH�I�U�GDV�*DXIRUXP�HLQ�%DXSODW]�]ZLVFKHQ�%DKQKRI�XQG�KLVWRULVFKHU
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$OWVWDGW�JHZlKOW��GHU�HUVW�QDFK�HUKHEOLFKHU�8PJHVWDOWXQJ�GHU�YRUKDQGHQHQ�VWlGWH�
EDXOLFKHQ�6WUXNWXU�DOV�$UHDO�I�U�GDV�DXV�YLHU�*HElXGHQ�XQG�HLQHP�]HQWUDOHQ�$XI�
PDUVFKSODW]�EHVWHKHQGH�*DXIRUXP�]XU�9HUI�JXQJ�VWDQG��0DWHULDO��)RUPHQVSUDFKH
XQG�0D�VWlEOLFKNHLW�ZXUGHQ�PRQXPHQWDO�JHZlKOW�XQG�]XU�EDXOLFKHQ�8PVHW]XQJ
GHU�0DFKWGHPRQVWUDWLRQ� HLQJHVHW]W�� ,Q� (UPDQJHOXQJ� HLQHU� HLJHQHQ�$UFKLWHNWXU�
VSUDFKH�JULIIHQ�GLH�$UFKLWHNWHQ�GDEHL�DXI�7HLODVSHNWH�KLVWRULVFKHU�9RUELOGHU�]XU�FN�
GLH�DOV�³QHXH¦�)RUP�HLQHU�KHUDXVUDJHQGHQ�(SRFKH�JHSULHVHQ�ZXUGHQ��,P�)DOO�YRQ
:HLPDU�ZXUGH�GHU�%DXVWLO�GHV�*DXIRUXPV�IROJOLFK�DOV�³1HXH�.ODVVLN¦�EH]HLFKQHW
�YJO��:2/)�����������

'LH�:DKO�:HLPDUV�I�U�GHQ�%DX�GHV�HUVWHQ�*DXIRUXPV�PLW�9RUELOGFKDUDNWHU�LVW
GDEHL�LQ�KRKHP�0D�H�V\PEROLVFK��GD]X�/226������������=XQlFKVW�ZXUGH�PLW�GHU
:DKO�GHU�³6WDGW�GHU�'LFKWHU�XQG�'HQNHU¦�EHZXVVW�GLH�1lKH�]X�HLQHP�:DKU]HLFKHQ
GHXWVFKHU�+RFKNXOWXU�JHVXFKW��:HLWHUKLQ�VROOWH�PLW�GHP�%DX�HLQH�GHXWOLFKH�%HVHW�
]XQJ�GHVMHQLJHQ�2UWHV�HUIROJHQ��GHU�I�U�GLH�YRQ�GHQ�1DWLRQDOVR]LDOLVWHQ�YHUDFKWHWH
:HLPDUHU�5HSXEOLN�VWDQG��=XGHP�ZXUGH�PLW�GHP�PRQXPHQWDOHQ�*DXIRUXP�LP�6WLO
GHU�³1HXHQ�.ODVVLN¦�GHP�YHUS|QWHQ�%DXKDXV�HWZDV�1HXHV�HQWJHJHQ�JHVHW]W��'HU
%DX�GHV�*DXIRUXPV�ZXUGH�EHJOHLWHW�YRQ�]DKOUHLFKHQ�0DVVHQYHUDQVWDOWXQJHQ��EHL
GHQHQ�VLFK�GLH�gIIHQWOLFKNHLW�DQKDQG�LP�0D�VWDE�����HUVWHOOWHU�0RGHOOIDVVDGHQ�YRQ
GHU�:LUNXQJ� GHV� QHXHQ� VWlGWLVFKHQ� =HQWUXPV� EHHLQGUXFNHQ� ODVVHQ� NRQQWH� �YJO�
.255(.��������VLHKH�$EE�����

$EE�����,QV]HQLHUXQJ�GHV�%DXEHJLQQV�GHU�³+DOOH�GHU�9RONVJHPHLQVFKDIW¦������PLW
)DVVDGHQPRGHOO�0�����XQWHU�$QZHVHQKHLW�YRQ�HWZD��������0HQVFKHQ�¤�(LQJDQJV�
VLWXDWLRQ�GHU�$XVVWHOOXQJ�]XP�HKHPDOLJHQ�*DXIRUXP�LP�KHXWLJHQ�7K�ULQJHU�/DQ�
GHVYHUZDOWXQJVDPW� )RWR��%��7URVWRUII������
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%HL�.ULHJVHQGH�ZDU�GDV�*DXIRUXP�]ZDU�QLFKW�IHUWLJ�JHVWHOOW��GHQQRFK�HUI�OOWH�GDV
%DXZHUN�GLH�)XQNWLRQ�HLQHV�%HGHXWXQJVUDXPHV��ZXUGH�HQWVSUHFKHQG�ZDKUJHQRP�
PHQ�XQG�JHQXW]W�

:LH�JHVWDOWHW�VLFK�QXQ�QDFK�(QGH�QDWLRQDOVR]LDOLVWLVFKHU�+HUUVFKDIW��DOVR�GHP
:HJIDOO�GHU�VR]LR�KLVWRULVFKHQ�%DVLV�GHV�5HSUlVHQWDWLRQVV\VWHPV�*DXIRUXP��GLH
³5DXP�3URGXNWLRQ¦� LQ� GLHVHP� YRUPDOLJHQ� 0DFKW�5DXP"� %HL� GHU� %HDUEHLWXQJ
GLHVHU�)UDJH�JLOW�GHU�%OLFN�GHP�IXQNWLRQDOHQ�ZLH�V\PEROLVFKHQ�8PJDQJ�PLW�GHU
VWHLQHUQHQ� +LQWHUODVVHQVFKDIW�� 'HP� QDWLRQDOVR]LDOLVWLVFKHQ� 9HUZDOWXQJVDSSDUDW
IROJWH� ����� GLH� 6RZMHWLVFKH� 0LOLWlUDGPLQLVWUDWLRQ� �60$�� DOV� +DXVKHUULQ� XQG
1XW]HULQ� GHV� HKHPDOLJHQ� *DXIRUXPV�� 'DEHL� HUIROJWH� HLQH� NODUH� PDWHULHOOH� ZLH
V\PEROLVFKH�%HVHW]XQJ�GLHVHV�2UWHV�PLWWHOV�6RZMHWVWHUQ��/HQLQGHQNPDO�XQG�8PEH�
QHQQXQJ�GHV� ]HQWUDOHQ�9HUVDPPOXQJV�� XQG�$XIPDUVFKSODW]HV� YRQ� ³3ODW]�$GROI
+LWOHUV¦�LQ�³.DUO�0DU[�3ODW]¦��1DFK�GHP�$E]XJ�GHU�60$�$QIDQJ�GHU�����HU�-DKUH
ZXUGH�GLH�*HVFKLFKWH�GHV�HKHPDOLJHQ�*DXIRUXPV�QLFKW�]XP�7KHPD�|IIHQWOLFKHU
'LVNXVVLRQHQ�JHPDFKW��2IIHQVLFKWOLFK�HUIROJWH�KLHU�HLQH�³(QWV\PEROLVLHUXQJ¦�GXUFK
6FKZHLJHQ��'DV�|IIHQWOLFKH�(ULQQHUQ�DQ�GLH�6FKUHFNHQ�GHU�QDWLRQDOVR]LDOLVWLVFKHQ
+HUUVFKDIW� ZXUGH� QLFKW� LQ� GHU� ,QQHQVWDGW�� VRQGHUQ� DXI� GHP� (WWHUVEHUJ� PLW� GHU
*HGHQNVWlWWH� GHV� HKHPDOLJHQ� .RQ]HQWUDWLRQVODJHUV� %XFKHQZDOG� LQVWDOOLHUW�� 'LH
*HElXGH�GHV�HKHPDOLJHQ�*DXIRUXPV�ZXUGHQ�QXQ�I�U�%LOGXQJVHLQULFKWXQJHQ�XQG
HLQHQ�3URGXNWLRQVEHWULHE� JHQXW]W��(LQH�$QDO\VH� GHU�/RNDODXVJDEH� GHU� 6('�7D�
JHV]HLWXQJ�I�U�7K�ULQJHQ��³'DV�9RON¦�HUJDE��GDVV�GHU�³.DUO�0DU[�3ODW]¦�XQG�GLH
*HElXGH� GHV� HKHPDOLJHQ� *DXIRUXPV� ZHGHU� LP� KLVWRULVFKHQ� .RQWH[W� QRFK� DXI
VWlGWHEDXOLFKHU�RGHU�DUFKLWHNWRQLVFKHU�(EHQH��GLH�NRQVWLWXLHUHQG�I�U�GDV�6\PERO
ZDUHQ��WKHPDWLVLHUW�ZLUG�

1DFK� GHU� SROLWLVFKHQ�:HQGH� �������� LVW� HV� DXFK� DP� HKHPDOLJHQ� *DXIRUXP
ZLHGHUXP�]X�HLQHU�$QSDVVXQJ�DQ�GLH�QHXH�*HVHOOVFKDIWVRUGQXQJ�JHNRPPHQ��'LH
9HUZDOWXQJVEDXWHQ�EHKHUEHUJHQ�QXQ�HLQH�REHUH�/DQGHVEHK|UGH��'LH�QDWLRQDOVR]LD�
OLVWLVFKH�³+DOOH�GHU�9RONVJHPHLQVFKDIW¦��GLH�]X�''5�=HLWHQ�DOV�0HKU]ZHFNKDOOH
EHNDQQW�ZDU��ZXUGH�LP�-DKU������DOV�LQQHUVWlGWLVFKHV�(LQNDXIV]HQWUXP�³:HLPDU
$WULXP¦�PLW�³(YHQWHWDJH¦�LP�YHUPHLQWOLFKHQ�6WLO�HLQHV�LWDOLHQLVFKHQ�'RUIHV�ZLHGHU�
HU|IIQHW��$XV�GHP�UHDOVR]LDOLVWLVFKHQ�.DUO�0DU[�3ODW]�ZXUGH�DQIDQJV�HLQ�QDPHQOR�
VHU�3ODW]��KHXWH�WUlJW�HU�GLH�%H]HLFKQXQJ�³:HLPDUSODW]¦��RKQH�GDVV�KLHU�MHGRFK�HLQH
EHVRQGHUH�1XW]XQJVIXQNWLRQ�]X�HUNHQQHQ�ZlUH��$EE����

,Q]ZLVFKHQ�KDW�GDV�HKHPDOLJH�*DXIRUXP�HLQH�UXQG����MlKULJH�*HVFKLFKWH��LQ�GHU
VHLQH�HLQVWLJH�V\PEROLVFKH�%HGHXWXQJ�EHZXVVW�QLFKW�WKHPDWLVLHUW�ZXUGH��'LHVH�=HLW
LVW�YLHOPHKU�GXUFK�DOOWlJOLFKH��VFKHLQEDU�EDQDOH�3UR]HVVH�VR]LDOHU�5DXPSURGXNWLRQ
JHSUlJW�� GLH�P|JOLFKHU�:HLVH� EHZXVVW� LP�*HJHQVDW]� ]X� GHU� HLQVWLJHQ� JH]LHOWHQ
,QV]HQLHUXQJ�VWHKHQ��VROOHQ��� ,Q�GHQ�%OLFN�U�FNW�VRPLW� LQ�$QOHKQXQJ�DQ�(GZDUG
62-$�XQG�XQWHU�5�FNJULII�DXI�+HQUL�/()(%95(��������GHU�³JHOHEWH�5DXP¦��YJO�
62-$������X���������GHU�VLFK�LP�8PJDQJ�PLW�GHP�V\PEROLVFKHQ�%DXZHUN�HUJLEW�
'LH� KHXWLJHQ� =XVFKUHLEXQJHQ� I�U� GDV� HKHPDOLJHQ� *DXIRUXP� EDVLHUHQ� DXI� GHQ
DOOWlJOLFKHQ�1XW]XQJHQ��6R�KDW�EHLVSLHOVZHLVH�HLQH�%HIUDJXQJ�YRQ�����3DVVDQWLQQHQ
XQG� 3DVVDQWHQ� XQPLWWHOEDU� QDFK� GHU� (U|IIQXQJ� GHV� (LQNDXIV]HQWUXPV� VRZLH� LP
)ROJHMDKU�HLQH�]XQHKPHQGH�hEHUODJHUXQJ�GHU�:DKUQHKPXQJ�GHU�6\PEROLNHQ�GHU
HKHPDOLJHQ�+DOOH�GXUFK�LKUH�1XW]XQJ�DOV�(LQNDXIV]HQWUXP�DXIJH]HLJW��,Q�TXDOLWDWL�
YHQ��,QWHUYLHZV�]X��(UIDKUXQJHQ��XQG�(ULQQHUXQJHQ��DQ�GLH��+DOOH�]X��''5�=HLWHQ
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ZXUGH�ZLHGHUXP� GLH� 5HOHYDQ]� GHU� DOOWlJOLFKHQ�1XW]XQJHQ� GHXWOLFK��'LH�:DKU�
QHKPXQJ�GHV�HLQVWLJHQ�SROLWLVFKHQ�%DXZHUNV�KDW�VLFK�DOVR�LP�/DXI�GHU�=HLW�XQG
XQWHU�GHQ�YHUlQGHUWHQ�JHVHOOVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�VRZLH�DQJHVLFKWV�GHU
EHZXVVWHQ�1LFKWWKHPDWLVLHUXQJ�VHLQHU�HLQVWLJHQ�QDWLRQDOVR]LDOLVWLVFKHQ�:LGPXQJ
HUKHEOLFK�JHZDQGHOW��'HP�XQEHGDUIWHQ�:HLPDU�7RXULVWHQ��GHVVHQ�5HLVHEXV�P|JOL�
FKHU�:HLVH�GDV�:HOFRPH�&HQWHU�LP�$WULXP�DQIlKUW��ZLUG�HV�NDXP�P|JOLFK�VHLQ�
GHQ��HLQVWLJHQ��V\PEROLVFKHQ�*HKDOW�GLHVHV�2UWHV�]X�HUIDVVHQ��DXFK�ZHQQ�VLFK�GLH
EDXOLFKH�(UVFKHLQXQJ�GHV�HKHPDOLJHQ�*DXIRUXPV�LQ�GHQ�YHUJDQJHQHQ����-DKUHQ
NDXP�YHUlQGHUW�KDW��'DV�HLQVWLJH�6\PERO�*DXIRUXP�KDW�LQ�GHU�:HLPDUHU�6WDGWJH�
VHOOVFKDIW�GDJHJHQ�HLQHQ�HUKHEOLFKHQ�%HGHXWXQJVZDQGHO�HUIDKUHQ��GHU�PD�JHEOLFK
DXV�GHQ�DOOWlJOLFKHQ�3UDNWLNHQ�LQ�GLHVHP�5DXP�UHVXOWLHUW�

� :HLWHUH�$XVVLFKWHQ�I�U�$UFKLWHNWXU�XQG�*HRJUDSKLH
(LQH�JHRJUDSKLVFKH�%HVFKlIWLJXQJ�PLW�$UFKLWHNWXU�JHKW��ZLH�DQ�+DQG�GHU�EHLGHQ
%HLVSLHOH�JH]HLJW��ZHLW��EHU�GLH�$QDO\VH�GHU�PDWHULHOOHQ�*HJHEHQKHLWHQ�KLQDXV�XQG
NDQQ�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XP�9HUVWlQGQLV�VWlGWLVFKHQ�5DXPV�OHLVWHQ��5DXP
ZLUG�LQ�GHQ�GDUJHVWHOOWHQ�%HLVSLHOHQ�LQ�GUHLIDFKHU�+LQVLFKW�WKHPDWLVLHUW��]XP�HUVWHQ
DOV�LGHDOLVLHUWH�$EELOGXQJ�HLQHV�1DWLRQDOVWDDWHV��KHUJHVWHOOW�XQG�NRPPXQL]LHUW�SHU
$UFKLWHNWXU��]XP�]ZHLWHQ�DOV�V\PEROLVFK�DXIJHODGHQHU�6WDGWUDXP��GHVVHQ�%HGHX�
WXQJ�GXUFK�VWDDWOLFKH�5HSUlVHQWDWLRQV��XQG�0DFKWDUFKLWHNWXUHQ�SURGX]LHUW�ZLUG��XQG

$EE�����%OLFN�YRQ�GHU�'DFKWHUUDVVH�GHU�(YHQWHWDJH�DXI�GHQ�KHXWLJHQ�:HLPDUSODW]
�)RWR��%��7URVWRUII������
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]XP�GULWWHQ�DOV�5DXP�GHU�$OOWDJVSUDNWLNHQ�LP�5DKPHQ�GHV�JHEDXWHQ�XQG�V\PER�
OLVFKHQ�6WDGWUDXPV�

:DV�KLHU�I�U�3ROLWLVFKH�$UFKLWHNWXU�LP�HQJHUHQ�6LQQH�JH]HLJW�ZXUGH��OlVVW�VLFK
MHGRFK�HEHQVR�DXI�³5HSUlVHQWDWLRQVEDXWHQ¦�MHJOLFKHU�,QWHUHVVHQVJUXSSHQ�DQZHQGHQ�
$XFK�KLHU�ZHUGHQ�0DWHULDOLWlW�XQG�6\PEROLN�LQ�%DXZHUNHQ�JHQXW]W��XP�EHVWLPPWH
%RWVFKDIWHQ�]X�PDQLIHVWLHUHQ�XQG�VRPLW��0DFKW�5lXPH�JHVFKDIIHQ��6R�N|QQHQ�DXFK
DUFKLWHNWRQLVFKH�XQG�VWlGWHEDXOLFKH�³$OOWDJVDUFKLWHNWXUHQ¦��GLH�]ZDU�QLFKW�H[SOL]LW
SROLWLVFKHQ�=ZHFNHQ�JHZLGPHW�VLQG��LQ�LKUHU�EDXOLFK�DUFKLWHNWRQLVFKHQ�*HVWDOWXQJ
DOV�5HSUlVHQWDWLRQHQ�MHQHU�VWDDWOLFKHQ�1RUPLHUXQJV��XQG�2UGQXQJVSROLWLNHQ�YHU�
VWDQGHQ� ZHUGHQ�� GLH� GDV� (UVFKHLQXQJVELOG� YRQ� 6LHGOXQJHQ� PD�JHEOLFK� SUlJHQ�
=XGHP�VLQG�VLH�$XVGUXFN�GHU�VWDGWUlXPOLFKHQ�3UlVHQ]�LKUHV�MHZHLOLJHQ�%DXKHUUQ�
'DEHL�JLOW��³(LQ�JXWHV�%DXHUQKDXV�GLHQW�QLFKW�QXU�VHLQHP�=ZHFN��HV�VSLHJHOW�GDQN
VHLQHU�%DXJHVWDOW�XQG�LKUHQ�6FKPXFNIRUPHQ�GLH�:HOWVLFKW��LQ�GHU�VLFK�GLH�ElXHUOL�
FKH�)DPLOLH�JHERUJHQ�I�KOW�¦��%5$81)(/6������������8P�MHGRFK�GHWHUPLQLVWLVFKHQ
5�FNVFKO�VVHQ�YRQ�)RUP�DXI�)XQNWLRQ�YRU]XEHXJHQ�� VHL�GDUDXI�YHUZLHVHQ��GDVV
DOOHLQ�HLQH�$QDO\VH��GHU�3URGXNWLRQ��EDXOLFKHU�0DWHULDOLWlW�QLFKW�DXVUHLFKHQG�LVW�
9LHOPHKU�LVW�DXFK�GLH�5H]HSWLRQ��GHU�DOOWlJOLFKH�8PJDQJ�PLW�XQG�GLH�QXW]HULVFKH
8PGHXWXQJ� GHUDUWLJHU� EDXOLFKHU� 6WUXNWXUHQ� YRQ� %HODQJ�� XP� GLH� ZHFKVHOVHLWLJH
9HUIORFKWHQKHLW� YRQ� DUFKLWHNWRQLVFK�VWlGWHEDXOLFKHU� 0DWHULDOLWlW�� 6\PEROLN� XQG
LKUHQ�UlXPOLFKHQ�:LUNXQJVZHLVHQ�]X�HQWVFKO�VVHOQ�

6R�JHVHKHQ�N|QQHQ�EVSZ��DXFK�XQLYHUVLWlUH�%DXWHQ��ZLH�GLH������IHUWLJ�JHVWHOO�
WHQ�%LEOLRWKHNHQ�GHU�8QLYHUVLWlWHQ�:HLPDU�XQG�&RWWEXV��GLH� ]XQHKPHQG�DOV� DU�
FKLWHNWRQLVFKH� $OOHLQVWHOOXQJVPHUNPDOH� GLH� /HLVWXQJVVWlUNH� XQG� GDV� PRGHUQGH
9HUVWlQGQLV� YRQ� /HKUHQ� XQG� /HUQHQ� YHUGHXWOLFKHQ� VROOHQ�� LQ� GHQ� %OLFN
�VWDGW�JHRJUDSKLVFKHU� )RUVFKXQJ� JHQRPPHQ� ZHUGHQ�� $EHU� DXFK� 8QWHUQHKPHQ
NRPPXQL]LHUHQ� |IIHQWOLFKNHLWVZLUNVDP� 8QWHUQHKPHQVSROLWLN� XQG� )�KUXQJVDQ�
VSUXFK� GXUFK� DXVVDJHNUlIWLJH�$UFKLWHNWXU�� 6WHOOYHUWUHWHQG� I�U� HLQH�9LHO]DKO� GHU�
DUWLJHU�V\PEROLVFKHU�$UFKLWHNWXUHQ�VHL�DQ�GLHVHU�6WHOOH�QXU�DXI�GHQ�3RVW�7RZHU�LQ
%RQQ� RGHU� GHQ� %HUOLQHU� +DXSWEDKQKRI� YHUZLHVHQ�� )�U� 6WlGWH� XQG� .RPPXQHQ
N|QQHQ�VROFKH�DUFKLWHNWRQLVFKHQ�3UHVWLJHSURMHNWH�$OOHLQVWHOOXQJVPHUNPDOH�LQ�GHU
6WlGWHNRQNXUUHQ]�XP�WRXULVWLVFKH�XQG�ZLUWVFKDIWOLFKH�$XIPHUNVDPNHLW�VHLQ��GLH�VLH
]X�LKUHU�6HOEVWYHUPDUNWXQJ�]X�QXW]HQ�ZLVVHQ��'HUDUWLJHQ�/HXFKWWXUPSURMHNWHQ�VLQG
DEHU�QLFKW�QXU�JHVHOOVFKDIWVSROLWLVFKH�6HW]XQJHQ�LPPDQHQW��VRQGHUQ�VLH�ELOGHQ�DXFK
JHVHOOVFKDIWOLFKH�0DFKWYHUKlOWQLVVH�DE��GLH�I�U�6WDGWUDXP�XQG�6WDGW�V\PEROLVFK�ZLH
PDWHULHOO�QLFKW�XQEHGHXWHQG�VLQG�XQG�GHVKDOE�*HJHQVWDQG�JHRJUDSKLVFKHU�6WDGWIRU�
VFKXQJ� VHLQ� VROOWHQ�� (LQH� GHUDUWLJH� JHRJUDSKLVFKH� $XVHLQDQGHUVHW]XQJ� PLW� GHU
JHEDXWHQ�8PZHOW�PDFKW�GHXWOLFK��ZLH��EHU�GLH�RIIHQVLFKWOLFKH�5DXPZLUNVDPNHLW
GLHVHU�*HJHEHQKHLWHQ�KLQDXV�5DXPSURGXNWLRQHQ�VWDWWILQGHQ�

/LWHUDWXU
$/(;$1'(5��1��������6�GDIULND��GHU�:HJ�YRQ�GHU�$SDUWKHLG�]XU�'HPRNUDWLH��0�QFKHQ�
%b+5�� -�� X�� 8�� -h5*(16� ������ 6WDGWJHRJUDSKLH� ,,�� 5HJLRQDOH� 6WDGWJHRJUDSKLH�� %UDXQ�

VFKZHLJ�
%$57+(6��5��������'DV�6SLHO�GHU�=HLFKHQ��(LQ�/HVHEXFK��)UDQNIXUW�D�0�
%$67(1�� /�� ������ 3RVWPRGHUQHU� 8UEDQLVPXV�� *HVWDOWXQJ� LQ� GHU� VWlGWLVFKHQ� 3HULSKHULH�

0�QVWHU�
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%(51'7��&��X��5��3h7=��+UVJ���������.XOWXUHOOH�*HRJUDSKLHQ��=XU�%HVFKlIWLJXQJ�PLW�5DXP
XQG�2UW�QDFK�GHP�&XOWXUDO�7XUQ��%LHOHIHOG�

%,6&+2))��:��������³'DV�LVW�MD�ZRKO�GLH�+|KH¦��+|KH�DOV�'LPHQVLRQ�GHU�*HRJUDSKLH�XQG
$UFKLWHNWXU��,Q��+$66(��-���+UVJ����6XEMHNWLYLWlW�LQ�GHU�6WDGWIRUVFKXQJ��)UDQNIXUW�D�0���6�
���¤����� �1DWXU�¤�5DXP�¤�*HVHOOVFKDIW�����

%276&+$)7�'(5�5(38%/,.�6h'$)5,.$��+UVJ���������1HXH�%RWVFKDIW�HU|IIQHW��³(LQ�=XKDXVH
I�U�DOOH�6�GDIULNDQHU¦��,Q��%DWKR�3HOH��'LH�0HQVFKHQ�]XHUVW��%XOOHWLQ�GHU�%RWVFKDIW�GHU
5HSXEOLN�6�GDIULND���������R�6�

%276&+$)7�'(5�5(38%/,.�6h'$)5,.$�,1�%(5/,1��R�-����(PEDVV\�RI�WKH�5HSXEOLF�RI�6RXWK
$IULFD��XQYHU|IIHQWOLFKWHV�'RNXPHQW��%HUOLQ�

%5$81)(/6�� :�� ������ $EHQGOlQGLVFKH� 6WDGWEDXNXQVW�� +HUUVFKDIWVIRUP� XQG� %DXJHVWDOW�
.|OQ�

'(3$570(17�2)�38%/,&�:25.6�������1HZ�6$�(PEDVV\�LQ�%HUOLQ��,Q��<RXU�6HUYLFH�������6�
�¤��

(&2��8���������(LQI�KUXQJ�LQ�GLH�6HPLRWLN��0�QFKHQ�
)/(,6&+0$11��.��������%RWVFKDIWHQ�PLW�%RWVFKDIWHQ��=XU�3URGXNWLRQ�YRQ�/lQGHUELOGHUQ

GXUFK�%HUOLQHU�%RWVFKDIWVEDXWHQ��(LQ�%HLWUDJ�]X�HLQHU�1HXHQ�/lQGHUNXQGH��%HUOLQ�
*(%+$5'7��+��� 3��5(8%(5� X��*��:2/.(56'25)(5��*�� �+UVJ��� ������.XOWXUJHRJUDSKLH�

+HLGHOEHUJ�%HUOLQ�
*(5+$5'��8��X��,�+��:$51.(�������6HPLRWLN�GHV�VXEXUEDQHQ�6WlGWHEDXV�LQ�GHQ�86$��,Q�

:RONHQNXFNXFNVKHLP�� ,QWHUQDWLRQDOH� =HLWVFKULIW� I�U� 7KHRULH� XQG� :LVVHQVFKDIW� GHU
$UFKLWHNWXU�������R�6�

*(5+$5'��8��X��,�+��:$51.(�������6WDGW�XQG�7H[W��,QWHUGLV]LSOLQlUH�$QDO\VH�V\PEROLVFKHU
6WUXNWXUHQ�HLQHU�QRUGDPHULNDQLVFKHQ�9RUVWDGW��,Q��*HRJUDSKLVFKH�5XQGVFKDX�����������
6����¤���

+$11(0$11��&���������'LH�3ODWWH��,QGXVWULDOLVLHUWHU�:RKQXQJVEDX�LQ�GHU�''5��%HUOLQ�
+$66(��-������D��'LH�$WPRVSKlUH�HLQHU�6WUD�H��'LH�'URVVHOJDVVH�LQ�5�GHVKHLP�DP�5KHLQ�

,Q��+$66(��-���+UVJ����6XEMHNWLYLWlW�LQ�GHU�6WDGWIRUVFKXQJ��)UDQNIXUW�D�0���6����¤����� 
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