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'HU�%H]XJ�HUIROJW�GXUFK�DOOH�%XFKKDQGOXQJHQ�RGHU�XQPLWWHOEDU�YRP�9HUODJ��=XVFKULIWHQ��GLH
GHQ� ,QKDOW� EHWUHIIHQ�� =XVHQGXQJHQ� I�U� GLH� 6FKULIWOHLWXQJ� HEHQVR� ZLH� %HVSUHFKXQJVVW�FNH
ZHUGHQ�DQ�GLH�$GUHVVH�GHU�6FKULIWOHLWHULQ�HUEHWHQ��'LH�%HLWUlJH�XQG�%HVSUHFKXQJHQ�VWHOOHQ
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+HUDXVJHEHU�NHLQH�6WHOOXQJ�

'HU�1DFKGUXFN�YRQ�%HLWUlJHQ�LVW�RKQH�*HQHKPLJXQJ�GHV�9HUODJV�DXFK�EHL�4XHOOHQDQJDEH
QLFKW�JHVWDWWHW��$OOH�5HFKWH��DXFK�GLH�GHV�DXV]XJVZHLVHQ�1DFKGUXFNHV��GHU�IRWRPHFKDQLVFKHQ
VRZLH�HOHNWURQLVFKHQ�:LHGHUJDEH�XQG�GHU�hEHUVHW]XQJ�EOHLEHQ�YRUEHKDOWHQ�
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,QKDOWV�EHUVLFKW������%G�������

%HLWUlJH
%2&.��6DELQH��'LH�(QWZLFNOXQJ�GHU�'HILQLWLRQ�XQG�:DKUQHKPXQJ�YRQ�%DXGHQN�

PDOHQ�LQ�GHU�OlQGOLFKHQ�.XOWXUODQGVFKDIW� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%5$1'��.DUO�:HUQHU��6R]LRORJLH�XQG�GLH�|NRORJLVFKH�3UREOHPDWLN��:LH�1DWXU�LQ

GLH�6R]LRORJLH�]XU�FNNHKUW�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'(1(&.(��'LHWULFK��'LH�'DUVWHOOXQJ�GHV�OlQGOLFKHQ�6LHGOXQJVUDXPHV�LP�5DKPHQ

HLQHU�ODQGHVNXQGOLFKHQ�%HVWDQGVDXIQDKPH��'DV�%HLVSLHO�GHU�%XFKUHLKH�³/DQG�
VFKDIWHQ�LQ�'HXWVFKODQG¦� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

',5.60(,(5�� 3HWHU�� (VRWHULN� DOV� XUEDQHV� 3KlQRPHQ"� 'LH� 8UEDQLVLHUXQJ� LQ
'HXWVFKODQG�DXV�GHP�%OLFNZLQNHO�HVRWHULVFKHU�5HOLJLRQVSUDNWLNHQ� � � � � � � � �

'=,20%$��0DLNH�� ³*ROGDGHU¦� RGHU� QHJDWLYHU�*UXQGVW�FNVZHUW�� ¤�:LH� UHFKQHQ
VLFK�3URMHNWHQWZLFNOXQJHQ�DXI�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ"� � � � � � � � � � � �

)/(,6&+0$11��.DWKDULQD��9RQ�5DXPELOGHUQ�XQG�QHXHQ�:HJHQ�LQ�GHU�/DQGHV��XQG
/lQGHUNXQGH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*g5*�� &KULVWRSK�� 5HJXODWLRQ� JOREDOHU�1DWXUYHUKlOWQLVVH�� =XU�9HUPLWWOXQJ� YRQ
8PZHOW�XQG�*HVHOOVFKDIW�LP�JOREDOHQ�:DQGHO�� � � � � � � � � � � � � � � � � � � � � � � �

+(<'(15(,&+�� 6XVDQQH�� %�UJHUVFKDIWOLFKH� =ZLVFKHQQXW]XQJ� DXI� )UHLIOlFKHQ�
3ULYDWHU�=HLWYHUWUHLE�RGHU�VLQQYROOHV�(OHPHQW�GHV�|IIHQWOLFKHQ�5DXPHV"� � � � �

/$1*(��%DVWLDQ��%LUJLW�67g%(5��³'LH�6WDGW�LVW�GHU�6WDU¦��9HUJOHLFKH�YRQ�3ODFH�
0DNLQJ�3UR]HVVH�GXUFK�GLH�.UHDWLYZLUWVFKDIW�LQ�%HUOLQ�XQG�.RSHQKDJHQ�� � �

/,(6(1%(5*�� &DUVWHQ�� 6LHGOXQJVJUXQGULVVH� XQG� KRFKEDXOLFKH� 6WUXNWXUHQ� YRQ
'|UIHUQ�LP�5DKPHQ�HLQHU�V\VWHPDWLVFKHQ�GHQNPDOIDFKOLFKHQ�(UIDVVXQJ��'DV
%HLVSLHO�7K�ULQJHQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/g76&+(5��/LHQKDUG��5HLQKDUG�:,(�1(5��³=XNXQIWVSHUVSHNWLYHQ�XUEDQHU�%UDFK�
IOlFKHQ��.DQQ�ZHQLJHU�PHKU�VHLQ"¦� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/266$8��-XOLD��.XOWXUJHRJUDSKLH�DOV�3HUVSHNWLYH��=XU�'HEDWWH�XP�GHQ�FXOWXUDO�WXUQ
LQ�GHU�+XPDQJHRJUDSKLH�¤�HLQH�=ZLVFKHQELODQ]� � � � � � � � � � � � � � � � � � � � � � �

12//��+DQV�3HWHU��1HXH�6WUDWHJLHQ�LQ�GHU�)OlFKHQHQWZLFNOXQJ�¤�&KDQFHQ��7UHQGV�
+HUDXVIRUGHUXQJHQ�PLW�%HLVSLHOHQ�DXV�GHP�5XKUJHELHW� � � � � � � � � � � � � � � � � �

3,1,(.��6RQMD��*LVHOD�35(<��2UKDQ�*h/(6��%RQQ��=XNXQIWVSHUVSHNWLYHQ�XUEDQHU
%UDFKIOlFKHQ�� :DKUQHKPXQJ�� %HZHUWXQJ� XQG� $QHLJQXQJ� GXUFK� W�UNLVFKH
0LJUDQWHQ�LP�Q|UGOLFKHQ�5XKUJHELHW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5(,0(5��0DULR��*RYHUQDQFH�LQ�GHU�6WlGWHUHJLRQ�5XKU������¤�YRP�)RUVFKXQJV�
YHUEXQG�]XU�KDQGOXQJVIlKLJHQ�5HJLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5262/�� 0DULW�� 3DUWL]LSDWLYH� 1DFK�� XQG� =ZLVFKHQQXW]XQJHQ� LQQHUVWlGWLVFKHU
%UDFKIOlFKHQ�¤�3UD[LVEHLVSLHOH�DXV�%HUOLQ � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6752%(/��0LFKDHO��$UFKlRORJLVFKH�.XOWXUGHQNPlOHU�DOV�*HVFKLFKWVTXHOOHQ�PLW
=HXJQLVZHUW�XQG�LP�'LHQVWH�GHU�6WLIWXQJ�YRQ�/HJLWLPLWlW��,GHQWLWlW�XQG�(UOHE�
QLVZHUW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9,(+g9(5��:LOO\��&2��0ROHN�OH�XQG�7UHLEKDXVJHVHOOVFKDIWHQ��'HU�JOREDOH�.OL�
PDZDQGHO�DOV�%HLVSLHO�I�U�GLH�(QWJUHQ]XQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW�LQ�GHU
UHIOH[LYHQ�0RGHUQH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

=$+1(1��%DUEDUD��'DV�LPSOL]LWH�:LVVHQ�GHU�(UGZLVVHQVFKDIWOHU��(LQ�%HLWUDJ�]XU
bVWKHWLN�XQG�*HVFKLFKWOLFKNHLW�3K\VLVFKHU�*HRJUDSKLH�� � � � � � � � � � � � � � � � � �

=,(5+2)(5��:ROIJDQJ��%LDQFD�%$(5/2&+(5��.RQ]HSWH�JHVHOOVFKDIWOLFKHU�1DWXU�
YHUKlOWQLVVH��(LQI�KUXQJ�]XP�7KHPHQKHIW��*HVHOOVFKDIWOLFKH�1DWXUYHUKlOWQLVVH�

=,(5+2)(5�� :ROIJDQJ�� %LDQFD� %$(5/2&+(5�� 3DXO� %85*(5�� gNRORJLVFKH� 5H�
JLPHV��.RQ]HSWLRQHOOH�*UXQGODJHQ�]XU�,QWHJUDWLRQ�SK\VLVFKHU�6DFKYHUKDOWH�LQ
GLH�VR]LDOZLVVHQVFKDIWOLFKH�)RUVFKXQJ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5H]HQVLRQVDXIVlW]H
*52�(5��.RQUDG��$XIDUEHLWXQJ�DQGHUHU�$UW� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
=,(5+2)(5��:ROIJDQJ��9RP�(QGH�GHU�)OlFKH�� � � � � � � � � � � � � � � � � � � � � � � � � � �
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%HVSUHFKXQJHQ
)5,7=�� *HUKDUG� X�� (YD� /XLVH�:,771(%(1� �+UVJ���� %HLWUlJH� GHV� 7DJHV� GHU
/DQGHVJHVFKLFKWH�LQ�GHU�6FKXOH�YRP����1RYHPEHU������LQ�6FKRUQGRUI��+UVJ�
I�U� GHQ�:�UWWHPEHUJLVFKHQ�*HVFKLFKWV�� XQG�$OWHUWXPVYHUHLQ� XQG� GLH� $E�
WHLOXQJ� *HVFKLFKWH� GHV� ,QVWLWXWV� I�U� *HVHOOVFKDIWVZLVVHQVFKDIWHQ� GHU� 3lG�
DJRJLVFKHQ� +RFKVFKXOH� 6FKZlELVFK� *P�QG�� %HVSU��� )UDXNH� *5b1,7=� �6�
��¤����>�@�¤�)5,7=��*HUKDUG�X��(YD�/XLVH�:,771(%(1��+UVJ����%HLWUlJH�GHV
7DJHV�GHU�/DQGHVJHVFKLFKWH� LQ�GHU�6FKXOH�YRP�����2NWREHU������LQ�:HUW�
KHLP��%HVSU���)UDXNH�*5b1,7=��6�����¤�����>�@�¤�*/$6(5��5�GLJHU��.OLPD�
JHVFKLFKWH�0LWWHOHXURSDV�������-DKUH�:HWWHU��.OLPD��.DWDVWURSKHQ��0LW�3UR�
JQRVHQ�I�U�GDV�����-DKUKXQGHUW�����DNWXDO��X��HUZ��$XIO��%HVSU���.ODXV�)(+1��6�
���¤����� >�@� ¤�+$/$0$��$QJHOLND��5LWWHUJ�WHU� LQ�0HFNOHQEXUJ�6FKZHULQ�
.XOWXUJHRJUDSKLVFKHU�:DQGHO�YRP�����-DKUKXQGHUW�ELV�]XU�*HJHQZDUW��%HVSU��
6DELQH�%2&.� �6�� ��¤���� >�@� ¤�+2)0$11�� 7KRPDV� �+UVJ����:LHQ�1LHGHU�
|VWHUUHLFK�%XUJHQODQG��%HVSU���0DUNXV�),(%,*��6�����¤�����>�@�¤�'HU�+RKHQ�
ORKHNUHLV��%G�����$��'HU�+RKHQORKHNUHLV��6WUXNWXUHQ�XQG�(QWZLFNOXQJHQ��%�
'LH�*HPHLQGHQ��+LVWRULVFKH�*UXQGODJHQ�XQG�*HJHQZDUW��%UHW]IHOG�ELV�.UDXW�
KHLP�� 81'� 'HU� +RKHQORKHNUHLV�� %G�� ��� %�� 'LH� *HPHLQGHQ�� +LVWRULVFKH
*UXQGODJHQ� XQG� *HJHQZDUW�� .�Q]HOVDX� ELV� =ZHLIOLQJHQ�� %HVSU��� :DOWHU
63(5/,1*��6�����¤�����>�@�¤�/DQGHVDPW�I�U�8PZHOW��1DWXUVFKXW]�XQG�*HROR�
JLH�0HFNOHQEXUJ�9RUSRPPHUQ��+UVJ����*HRWRXULVPXVNDUWH�GHU�5HJLRQ�³3R�
PHUDQLD¦�������������81'�/DQGHVDPW�I�U�8PZHOW��1DWXUVFKXW]�XQG�*HRORJLH
0HFNOHQEXUJ�9RUSRPPHUQ��+UVJ����*HRWRXULVWLVFKH�.DUWH�³*HRSDUN�0HFN�
OHQEXUJLVFKH� (LV]HLWODQGVFKDIW¦�� ����������� %HVSU��� +HUEHUW� /,('7.(� �6�
���¤�����>�@�¤�0$*(5��&KULVWRSK��+LS+RS��0XVLN�XQG�GLH�$UWLNXODWLRQ�YRQ
*HRJUDSKLH��%HVSU����%HUQG�$'$0(.�6&+<0$��6�����¤�����>�@�¤�021+(,0�
+HLQHU��+UVJ����)DKUUDGI|UGHUXQJ�PLW�6\VWHP��(OHPHQWH�HLQHU�DQJHERWVRULHQ�
WLHUWHQ�5DGYHUNHKUVSROLWLN��%HVSU���7RUVWHQ�0h//(5��6�����¤�����>�@�¤�18+1�
+HOPXW�X��0DUNXV�+HVVH��9HUNHKUVJHRJUDSKLH��%HVSU���$QGUHDV�.$*(50(,(5
�6�� ���¤����� >�@� ¤�3)())(5��.DUO�+HLQ]��$UEHLWVPHWKRGHQ�GHU�3K\VLVFKHQ
*HRJUDSKLH��%HVSU���5�GLJHU�0b&.(/��6�����¤�����>�@�¤�6&+5(,1(5��0DUWLQ�
0XOWLPRGDOHV�0DUNHWLQJ�QDFKKDOWLJHU�0RELOLWlW�DOV�7HLO�LQWHJULHUWHQ�0RELOL�
WlWVPDQDJHPHQWV�� %HVSU��� 7RUVWHQ�0h//(5� �6�� ���¤����� >�@� ¤� 6758%(/7�
:HQGHOLQ�X��+RUVW�=LPPHUPDQQ��+UVJ����'HPRJUDSKLVFKHU�:DQGHO�LP�5DXP�
:DV�WXQ�ZLU"�*HPHLQVDPHU�.RQJUHVV������YRQ�$5/�XQG�%%5��%HVSU���7LP
/(,%(57��6�����¤�����>�@�
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