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=HLWVFKULIW ªSV\FKRVR]LDO©
LP 3V\FKRVR]LDO�9HUODJ

+HUDXVJHEHU� 0LFKDHO %� %XFKKRO]� 3UDGHHS &KDNNDUDWK� 2OLYHU 'HFNHU� -|UJ )URPPHU� %HQLJQD *HULVFK� 5ROI
+DXEO� 0DULH�/XLVH +HUPDQQ� 9HUD .LQJ� &DUORV .|OEO� -RDFKLP .�FKHQKRII� -DQ /RKO� .DWKULQ 0|UWO� .DWMD
6DELVFK� -�UJHQ 6WUDXE XQG +DQV�-�UJHQ :LUWK

(KHPDOLJH +HUDXVJHEHU� +HOOPXW %HFNHU� 'LHWHU %HFNPDQQ� ,ULQJ )HWVFKHU� +DQQHV )ULHGULFK� +DUWPXW YRQ
+HQWLJ� $OEUHFKW .|KO� $QQHJUHW 2YHUEHFN� +RUVW�(EHUKDUG 5LFKWHU� +DQV 6WURW]ND� $PEURV 8FKWHQKDJHQ�
(EHUKDUG 8OLFK� -�UJ :LOOL� *LVHOD =HQ] XQG -�UJHQ =LPPHU

0LW +HIW ,����� IXVLRQLHUWH GLH =HLWVFKULIW ª3V\FKRWKHUDSLH 	 6R]LDOZLVVHQVFKDIW© PLW GHU =HLWVFKULIW ªSV\FKRVR]LDO©�

*HVFKlIWVI�KUHQGHU +HUDXVJHEHU� 'U� 3UDGHHS &KDNNDUDWK� 5XKU�8QLYHUVLWlW %RFKXP� 6R]LDOWKHRULH XQG 6R]LDO�
SV\FKRORJLH� *% ������ '������ %RFKXP� (�0DLO� 3UDGHHS�&KDNNDUDWK#UXE�GH

5HGDNWLRQ� 'U� 0DULH�/XLVH +HUPDQQ� 5\FKHQEHUJVWU� ��� &+����� :LQWHUWKXU�
(�0DLO� POKHUPDQQ�SUD[LV#EOXHZLQ�FK

$ER�9HUZDOWXQJ� 7HOHIRQ �� �� � �� �� �� ��� (�0DLO� EHVWHOOXQJ#SV\FKRVR]LDO�YHUODJ�GH

9HUODJ� 3V\FKRVR]LDO�9HUODJ� :DOOWRUVWUD�H ��� '������ *LH�HQ
(�0DLO� LQIR#SV\FKRVR]LDO�YHUODJ�GH� ZZZ�SV\FKRVR]LDO�YHUODJ�GH

8PVFKODJJHVWDOWXQJ� QDFK (QWZ�UIHQ GHV $WHOLHUV :DUPLQVNL� %�GLQJHQ

8PVFKODJDEELOGXQJ� 2VNDU 6FKOHPPHU� ª)RONZDQJ�=\NOXV ,� ���� *HVW�U]WH 6lXOH©� ����

6DW]� PHWL7(&�6RIWZDUH� PH�WL *PE+� %HUOLQ

'UXFN� 35,17 *5283 6S� ] R� R�� 6WHWWLQ

%H]XJVJHE�KUHQ� )�U GDV -DKUHVDERQQHPHQW (85 ����� �LQNO� 0Z6W�� ]X]�JOLFK 9HUVDQGNRVWHQ� 6WXGHQWHQDERQ�
QHPHQW ��� 5DEDWW �LQNO� 0Z6W�� ]X]�JOLFK 9HUVDQGNRVWHQ� /LHIHUXQJHQ LQV $XVODQG ]X]�JOLFK 0HKUSRUWR� 'DV
$ERQQHPHQW YHUOlQJHUW VLFK MHZHLOV XP HLQ -DKU� VRIHUQ QLFKW HLQH $EEHVWHOOXQJ ELV ]XP ��� 1RYHPEHU HUIROJW�
3UHLV GHV (LQ]HOKHIWHV� (85 ������

%HVWHOOXQJHQ ULFKWHQ 6LH ELWWH GLUHNW DQ GHQ 3V\FKRVR]LDO�9HUODJ RGHU ZHQGHQ 6LH VLFK DQ ,KUH %XFKKDQGOXQJ�

$Q]HLJHQ� $QIUDJHQ ELWWH DQ� DQ]HLJHQ#SV\FKRVR]LDO�YHUODJ�GH

&RS\ULJKW� � ���� 3V\FKRVR]LDO�9HUODJ� *LH�HQ�

(UVFKHLQXQJVZHLVH� 9LHUPDO LP -DKU�

'LH LQ GHU =HLWVFKULIW YHU|IIHQWOLFKWHQ %HLWUlJH VLQG XUKHEHUUHFKWOLFK JHVFK�W]W� $OOH 5HFKWH� LQVEHVRQGHUH GDV GHU
hEHUVHW]XQJ LQ IUHPGH 6SUDFKHQ� EOHLEHQ YRUEHKDOWHQ� .HLQ 7HLO GLHVHU =HLWVFKULIW GDUI RKQH VFKULIWOLFKH *HQHKPL�
JXQJ GHV 9HUODJHV LQ LUJHQGHLQHU )RUP ± GXUFK )RWRNRSLH� 0LNURILOP RGHU DQGHUH 9HUIDKUHQ ± UHSURGX]LHUW RGHU
XQWHU 9HUZHQGXQJ HOHNWURQLVFKHU 6\VWHPH YHUDUEHLWHW� YHUYLHOIlOWLJW RGHU YHUEUHLWHW ZHUGHQ�

0DQXVNULSWH� 'LH 5HGDNWLRQ OlGW ]XU (LQVHQGXQJ YRQ 0DQXVNULSWHQ �LQ ]ZHLIDFKHU $XVIHUWLJXQJ� HLQ� 0LW GHU
$QQDKPH GHV 0DQXVNULSWHV HUZLUEW GHU 9HUODJ GDV DXVVFKOLH�OLFKH 9HUODJVUHFKW DXFK I�U HWZDLJH VSlWHUH 9HU|I�
IHQWOLFKXQJHQ�

'DWHQEDQNHQ� 'LH =HLWVFKULIW ªSV\FKRVR]LDO© ZLUG UHJHOPl�LJ LQ GHU ,QWHUQDWLRQDOHQ %LEOLRJUDSKLH GHU JHLVWHV�
XQG VR]LDOZLVVHQVFKDIWOLFKHQ =HLWVFKULIWHQOLWHUDWXU �,%= ± 'H *UX\WHU 6DXU� XQG LQ GHU 3XEOLNDWLRQVGDWHQEDQN
36<1'(; GHV /HLEQL]�=HQWUXPV I�U 3V\FKRORJLVFKH ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ �=3,'� HUIDVVW�

&,3�(LQKHLWVDXIQDKPH GHU 'HXWVFKHQ %LEOLRWKHN� 3V\FKRVR]LDO� ± *LH�HQ� 3V\FKRVR]LDO�9HUO� (UVFKHLQW MlKUOLFK
YLHUPDO ± )U�KHU LP 5RZRKOW�7DVFKHQEXFK 9HUO�� 5HLQEHN EHL +DPEXUJ� GDQDFK LQ GHU 3V\FKRORJLH 9HUO� 8QLRQ�
%HOW] :HLQKHLP� ± (UKLHOW IU�KHU (LQ]HOEG��$XIQDKPH� ± $XIQDKPH QDFK ��� -J� ��� +� � �������
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(GLWRULDO
3HUIHNWLRQLHUXQJ XQG 'HVWUXNWLYLWlW ±

(LQH (LQI�KUXQJ

=HQWUDOHV 7KHPD GHU %HLWUlJH GLHVHV 6FKZHU�
SXQNWKHIWHV LVW GLH 6SDQQXQJ YRQ 3HUIHNWLRQLH�
UXQJ XQG 'HVWUXNWLYLWlW DXI XQWHUVFKLHGOLFKHQ
(EHQHQ GHV 6R]LDOHQ XQG 3V\FKLVFKHQ� :LH LVW
GDV 9HUKlOWQLV YRQ 3HUIHNWLRQ XQG 'HVWUXNWLRQ
NRQ]HSWLRQHOO XQG SUDNWLVFK ]X EHVWLPPHQ"8Q�
WHU ZHOFKHQ %HGLQJXQJHQ VFKOlJW GDV 6WUHEHQ
QDFK 9HUYROONRPPQXQJ XP LQ HKHU JHJHQOlXIL�
JH� ]HUVW|UHULVFKH (QWZLFNOXQJHQ" /DVVHQ VLFK
8PVFKODJVSXQNWH UHNRQVWUXLHUHQ� DQ GHQHQ EH�
DEVLFKWLJWH9HUEHVVHUXQJ LQ LKU*HJHQWHLO NLSSW"

'LHVH 6SDQQXQJVE|JHQ VLQG NDWHJRULDO XQG
DQDO\WLVFK GLIIHUHQ]LHUEDU ± HWZD LQ %H]XJ DXI
GDV 9HUKlOWQLV YRQ 3HUIHNWLRQLHUXQJ XQG 2S�
WLPLHUXQJ XQG LKUH MHZHLOLJHQ NXOWXUHOOHQ XQG
VR]LDOHQ %HGHXWXQJHQ� 6LH N|QQHQ SV\FKRG\�
QDPLVFK UHIOHNWLHUW ZHUGHQ ± HWZD PLW %OLFN
DXI GLH LQQHUH /RJLN� DXI YHUVFKLHGHQH %HGHX�
WXQJHQ XQG :LUNXQJHQ YRQ *U|�HQ� XQG $OO�
PDFKWVIDQWDVLHQ LP SV\FKLVFKHQ *HVFKHKHQ�
DXI GLH 6SDQQXQJ YRQ ,GHDOELOGXQJHQ XQG 1DU�
]LVVPXV RGHU GLH YHUVFKLHGHQHQ SURGXNWLYHQ
XQG GHVWUXNWLYHQ )XQNWLRQHQ� GLH V\PSWRPD�
WLVFKH 9DULDQWHQ QDU]LVVWLVFKHU 6WDELOLVLHUXQJV�
EHP�KXQJHQ LQWUDSV\FKLVFK HUODQJHQ N|QQHQ�
8QG LQVEHVRQGHUH VROOWH �EHUGLHV LQ GHQ %OLFN
JHQRPPHQ ZHUGHQ� ZLH VLFK UH]HQWH VR]LDOH
:DQGOXQJVSUR]HVVH� EHL GHQHQ HLQH =XQDKPH
XQG VSH]LILVFKH 9HUlQGHUXQJHQ YRQ 9HUYROO�
NRPPQXQJVYRUVWHOOXQJHQ� (IIL]LHQ]� XQG 2S�
WLPLHUXQJVDQIRUGHUXQJHQ LQ YLHOHQ %HUHLFKHQ
GLDJQRVWL]LHUW ZRUGHQ VLQG� DXI LQGLYLGXHOOH
(QWZLFNOXQJHQ DXVZLUNHQ�

$QVSU�FKH DQ 3HUIHNWLRQ RGHU 2SWLPLHUXQJV�
VWUHEHQZHUGHQ ]XPHLQHQ �EHU NXOWXUHOOH'LVNXU�
VH� �EHU LQVWLWXWLRQHOOH RGHU 0DUNW�=ZlQJH XQG
SUDNWLVFK YHUlQGHUWH /HEHQVEHGLQJXQJHQ LQ GHU
EHVFKOHXQLJWHQ IOH[LELOLVLHUWHQ 0RGHUQH YHUPLW�

WHOW ± ]XP DQGHUHQ VLQG VLH YHUDQNHUW LQ ELRJUD�
ILVFKHQ (QWZLFNOXQJHQ XQG IOLH�HQ HLQ LQ SV\�
FKLVFKH 9HUDUEHLWXQJVIRUPHQ� ,QVRIHUQ JHKW HV
H[SOL]LW XQG LPSOL]LW DXFK XP )UDJHQ GHU :HFK�
VHOZLUNXQJHQ YRQ.XOWXU XQG 3V\FKH LQ DNWXHOOHQ
JHVHOOVFKDIWOLFKHQ 9HUKlOWQLVVHQ XQG :DQGOXQ�
JHQ� EHL GHQHQ 2ULHQWLHUXQJHQ DQ 3HUIHNWLRQ XQG
2SWLPLHUXQJVDQVSU�FKH RIIHQEDU DXFK QHXH 'L�
PHQVLRQHQXQG)RUPHQVRZLHHLQHQHXH� LQYLHOHQ
%HUHLFKHQ IROJHQUHLFKH 4XDOLWlW HUODQJW KDEHQ�

'LH $XVULFKWXQJ DQ ,GHDOHQ GHU 9HUYROO�
NRPPQXQJ RGHU ± LQ %HJULIIHQ GHU $XINOlUXQJ
± DQ GHU ,GHH GHU VRJHQDQQWHQ ª3HUIHNWLELOL�
WlW© LVW ]XJOHLFK HLQ ZHLW ]XU�FNUHLFKHQGHV�
EHGHXWVDPHV 7KHPD LQ GHU 0HQVFKKHLWV� XQG
.XOWXUJHVFKLFKWH� ,P =HQWUXP N|QQHQ GDEHL
VRZRKO GDV %HVWUHEHQ VWHKHQ� GLH %HGLQJXQ�
JHQ GHV /HEHQV ]X YHUEHVVHUQ� DOV DXFK GDV
%HG�UIQLV� 0lQJHO DXV]XJOHLFKHQ� GLH XQYROO�
NRPPHQH VR]LDOH 3UD[LV DQ 9RUVWHOOXQJHQ YRQ
HLQHP EHVVHUHQ /HEHQ DQ]XQlKHUQ� GLH %HGHX�
WXQJ XQG GHQ :HUW GHV JHJHEHQHQ SUDNWLVFKHQ
'DVHLQV ]X HUK|KHQ RGHU ]X YHUIHLQHUQ� 6HL HV ±
UHOLJL|V NRQQRWLHUW ± PLW %OLFN DXI HLQH %HZlK�
UXQJ LP -HQVHLWV� ZLH VLH 0D[ :HEHU ������
LP %OLFN KDWWH� DOV HU HLQH ªPHWKRGLVFKH©� DXI
(IIL]LHQ] XQG /HLVWXQJ DXVJHULFKWHWH ª/HEHQV�
I�KUXQJ© LP .RQWH[W GHU VRJHQDQQWHQ ªSURWHV�
WDQWLVFKHQ (WKLN© EHVFKULHE� VHL HV PLW %OLFN
DXI HLQH (UI�OOXQJ LP 'LHVVHLWV XQG %HZlK�
UXQJ LQ GHU *HQHUDWLRQHQOLQLH� 6R ILQGHQ VLFK
XQWHUVFKLHGOLFKH .RQ]HSWH GHV 9ROONRPPHQHQ
HLQHUVHLWV XQG GHU 1RUPLHUXQJHQ GHVVHQ DQGH�
UHUVHLWV� ZDV DOV YHUEHVVHUXQJVEHG�UIWLJ DQJH�
VHKHQ ZLUG� LQ YHUVFKLHGHQHQ KLVWRULVFKHQ XQG
NXOWXUHOOHQ .RQWH[WHQ� 6LH VLQG %HVWDQGWHLO GHU
.XOWXU� GHU MHZHLOLJHQ H[SOL]LWHQ XQG LPSOL]L�
WHQ 9RUVWHOOXQJHQ YRP JXWHQ XQG JHOLQJHQGHQ
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RGHU YRP EHVVHUHQ /HEHQ� YRQ GHU DOV LGH�
DO HUDFKWHWHQ :HLVH GHV =XVDPPHQOHEHQV RGHU
GHV PHQVFKOLFKHQ 6WUHEHQV ± XQG YHUEXQGHQ
PLW VR]LDOHQ� |NRQRPLVFKHQ XQG WHFKQLVFKHQ
:DQGOXQJHQ�

.RQ]HSWH GHV 9ROONRPPHQHQ RGHU GHV 9HU�
EHVVHUXQJVEHG�UIWLJHQEULQJHQVLFK MHZHLOV ]XP
$XVGUXFN HWZD LQ .XQVW XQG (WKLN� LQ 'LVNXU�
VHQ XQG QRUPDWLYHQ 2ULHQWLHUXQJHQ GHU 3ROLWLN�
GHU 3KLORVRSKLH XQG 5HOLJLRQ� LQ :LVVHQVFKDIW
XQG 7HFKQLN� LQ %LOGXQJ� (U]LHKXQJ RGHU GHP
*HVXQGKHLWVZHVHQ� LQ NXOWXUHOOHQ 9RUVWHOOXQ�
JHQ GHV 6FK|QHQ XQG *HVXQGHQ� GHV :DKUHQ�
*XWHQ XQG 6LWWOLFKHQ� 6LH VFKODJHQ VLFK DXI HL�
QHU DQGHUHQ (EHQH DXFK QLHGHU LQ (UIDKUXQJHQ
XQG 9RUVWHOOXQJHQ GHVVHQ� ZDV VR]LDO DOV XQKLQ�
WHUJHKEDU RGHU LQGLYLGXHOO QRWZHQGLJ HUVFKHLQW�
XP 3UHVWLJH XQG $WWUDNWLYLWlW ]X PD[LPLHUHQ�
XP 6WDWXV� (LQN�QIWH XQG 0DFKWSRVLWLRQHQ ]X
YHUEHVVHUQ ± RGHU DXFK� XP HQWVSUHFKHQGH 9HU�
OXVWH XQG $EVWLHJ ]X YHUKLQGHUQ� (EHQVR XQWHU�
VFKHLGHQ VLFK GLH 9RUVWHOOXQJHQ GDYRQ� ZHOFKH
%HGHXWXQJ GLH ,GHHQ GHU 9ROONRPPHQKHLW LP
SUDNWLVFKHQ /HEHQ HLQQHKPHQ� ZHOFKH JHVHOO�
VFKDIWOLFKHQ ,PSOLNDWLRQHQ� VR]LDOHQ XQG LQGL�
YLGXHOOHQ )ROJHQ VLH KDEHQ�

,Q HLQHU KHXULVWLVFKHQ� YHUHLQIDFKHQGHQ $Q�
QlKHUXQJ N|QQHQ GDEHL LQVEHVRQGHUH ]ZHL 9D�
ULDQWHQ XQWHUVFKLHGHQZHUGHQ� 9ROONRPPHQKHLW
NDQQ ± LP 6LQQH HLQHU NODVVLVFKHQ.RQ]HSWLRQ ±
DOV HLQ UHJXODWLYHV ,GHDO YHUVWDQGHQZHUGHQ� GDV
QRUPDWLYH 2ULHQWLHUXQJ ELHWHW� DEHU ± NRQVWLWX�
WLY ± XQHUUHLFKEDU EOHLEW� 3HUIHNWLRQ OlVVW VLFK
DEHU ± VR GLH JHJHQZlUWLJH� GXUFK UDVDQWH WHFK�
QLVFKH 9HUlQGHUXQJ ZHVHQWOLFK PLW JHVSHLVWH
7HQGHQ] ± DXFK DOV HLQH GXUFK HQWVSUHFKHQGH
$NWLYLWlW ]X HUUHLFKHQGH =LHOOLQLH YHUVWHKHQ� GLH
VLFK GHPQDFK QLFKW QXU SRWHQ]LHOO UHDOLVLHUHQ�
VRQGHUQ DXFK VWHWV DXIV 1HXH �EHUVFKUHLWHQ OLH�
�H� 'LHVH ]ZHLWH 9DULDQWH NRPPW JHJHQZlUWLJ
]XP $XVGUXFN LQ GHU ZDFKVHQGHQ %HGHXWXQJ�
3HQHWUDQ] XQG 0lFKWLJNHLW YRQ 2SWLPLHUXQJV�
DQPXWXQJHQ XQG �]ZlQJHQ� GLH VLFK DXI LPPHU
PHKU %HUHLFKH DXVGHKQHQ� ,Q GLHVHU ]ZHLWHQ
9DULDQWH ZLUG 3HUIHNWLRQLHUXQJ ]XU NDXP KLQ�
WHUJHKEDUHQ 1RUP� GLH HV ]X HUI�OOHQ XQG HEHQ
]XJOHLFK IRUWZlKUHQG ]X WUDQVJUHGLHUHQ JlOWH
± HLQHUVHLWV DXV *U�QGHQ GHV lX�HUHQ VR]LDOHQ
'UXFNV� DQGHUHUVHLWV� XQWHU JHQDXHU ]X EHVWLP�

PHQGHQ %HGLQJXQJHQ� DXV PHKU RGHU PLQGHU
LQWULQVLVFKHU� LP ZHLWHVWHQ 6LQQH HLJHQHU �RGHU
DOV HLJHQH HUVFKHLQHQGHU� 0RWLYDWLRQ� 'DEHL
]HLFKQHW VLFK DE� GDVV GLH ]ZHLWH 9DULDQWH ± HL�
QH 2ULHQWLHUXQJ DQ IRUWZlKUHQGHU XQDEVFKOLH��
EDUHU hEHUVFKUHLWXQJ ± LQ GHU IOH[LELOLVLHUWHQ
XQG EHVFKOHXQLJWHQ 0RGHUQH HKHU DQ %HGHX�
WXQJ JHZRQQHQ KDW XQG ZHLWHU ]X JHZLQQHQ
VFKHLQW �%U|FNOLQJ� ������ 6LH ZLUG� ZLH HU�
ZlKQW� JOHLFKVDP JHWULJJHUW XQG SUDNWLVFK SHU�
PDQHQW YHUlQGHUW GXUFK HQWVSUHFKHQGH UDVDQWH
:DQGOXQJHQ GHU 7HFKQRORJLHQ� 8QG VLH ZLUG
PD�JHEOLFK DQJHWULHEHQ XQG EHIHXHUW GXUFK GLH
JHVWHLJHUWH :HWWEHZHUEVG\QDPLN� ZLH VLH VLFK
DXV GHU (LJHQORJLN GHU JOREDOHQ gNRQRPLH� GHU
3URGXNWLRQV� XQG 5HSURGXNWLRQVZHLVHQ VRZLH
DXV GHQ UDVFK YDULLHUHQGHQ )RUPHQ GHU .RP�
PXQLNDWLRQ� ,QIRUPDWLRQ XQG 0RELOLWlW JHJHQ�
ZlUWLJHU *HVHOOVFKDIWHQ HUJLEW �5RVD� ������

(QWVSUHFKHQG ]HLFKQHQ VLFK 9HUVFKLHEXQ�
JHQ DE� YRP VWHWV XQHUUHLFKEDU EOHLEHQGHQ
VLWWOLFK�lVWKHWLVFKHQ ,GHDO GHU 9ROONRPPHQKHLW�
GDV GLH 9HUDUEHLWXQJ GHU UHODWLYHQ 8QYROONRP�
PHQKHLW GHV SUDNWLVFKHQ /HEHQV� GLH $QHUNHQ�
QXQJ YRQ %HJUHQ]WKHLW PLWHLQVFKOLH�W� KLQ ]X
GHU 1RUP GHU VWHWHQ $XVULFKWXQJ DQ 2SWLPLH�
UXQJ� GLH GDUDXI DXVJHULFKWHW LVW�*UHQ]HQ LPPHU
ZHLWHU ]X YHUlQGHUQ XQG ]X �EHUVFKUHLWHQ�'LHVH
9HUVFKLHEXQJHQ VLQG SDUDOOHO GDPLW YHUEXQGHQ�
GDVV GLH V\VWHPLVFKH /RJLN GHV :HWWEHZHUEV
LQ LPPHU ZHLWHUH 7HLOH GHV /HEHQV KLQHLQUHLFKW
± DOVR LQVEHVRQGHUH DXFK /HLE XQG 3V\FKH�
,QWLPLWlW� )DPLOLHQ�� )�UVRUJH� XQG /LHEHVYHU�
KlOWQLVVH HUJUHLIW�

9HUVWHKW PDQ� XP GLH EHLGHQ /RJLNHQ GHV
9HUYROONRPPQXQJV� XQG 9HUEHVVHUXQJVEHVWUH�
EHQV DXFK WHUPLQRORJLVFK ]X GLIIHUHQ]LHUHQ�
3HUIHNWLRQLHUXQJ LQ GLHVHP DXVJHI�KUWHQ 6LQ�
QH QRFK DOV HLQ DXI GDV *DQ]H� DXI ,QWHJUDWLRQ
XQG %DODQFH DXVJHULFKWHWHV UHJXODWLYHV ,GHDO�
VR JHUDWHQ 9HUEHVVHUXQJVEHVWUHEXQJHQ LPPHU
PHKU ]X HLQHU $XVULFKWXQJ DQ 2SWLPLHUXQJ�
GLH YRUZLHJHQG HLQHU LQVWUXPHQWHOOHQ /RJLN
IROJW� 'DEHL VLQG ]XQHKPHQG DXFK VROFKH %H�
UHLFKH GHP 2SWLPLHUXQJVGUXFN DXVJHVHW]W RGHU
XQWHUZRUIHQ� GLH VLFK VROFKHU LQVWUXPHQWHOOHQ
%HKDQGOXQJ NRQVWLWXWLY ZLGHUVHW]HQ ± GLH DOVR
]X ]HUVW|UHQ ULVNLHUW RGHU IDNWLVFK� DEUXSW RGHU
VFKOHLFKHQG� RIIHQNXQGLJ RGHU XQWHUVFKZHOOLJ
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XQWHUPLQLHUW XQG GHVWUXLHUWZHUGHQ�'HQQ VR]LD�
OH%H]LHKXQJHQEHLVSLHOVZHLVH� VHLHQ HV SDUWQHU�
VFKDIWOLFKH /LHEHVEH]LHKXQJHQ� )UHXQGVFKDI�
WHQ RGHU (OWHUQ�.LQG�%H]LHKXQJHQ� ODVVHQ VLFK
QLFKW RKQH 1RW HIIL]LHQW RGHU HIIL]LHQWHU JHVWDO�
WHQ� /HLE XQG 6HHOH RGHU %LOGXQJ XQG )�UVRUJH�
SV\FKLVFKH :DFKVWXPV� XQG 9HUDUEHLWXQJVSUR�
]HVVH VLQG NDXP XQEHVFKDGHW LQ HLQHP LQ�
VWUXPHQWHOOHQ 6LQQH RSWLPLHUEDU �YJO� *HULVFK�
����� ����� .LQJ� ����� .LQJ HW DO�� ������

'DVV LQVRIHUQ GLH ]XQHKPHQG RPQLSUlVHQ�
WHQ XQG WHFKQL]LVWLVFK UHGX]LHUWHQ 2SWLPLH�
UXQJVORJLNHQ DXFK NDXP O|VEDUH :LGHUVSU��
FKH� $SRULHQ XQG QHXH =HUVW|UXQJVSRWHQ]LDOH
SURGX]LHUHQ� LVW HLQH GHU ]HQWUDOHQ 7KHVHQ HL�
QHV LQWHUGLV]LSOLQlUHQ )RUVFKXQJVSURMHNWV�� LQ
GHP VR]LDOH :DQGOXQJHQ DXI GHU (EHQH GHU
LQVWLWXWLRQHOOHQ 9HUlQGHUXQJHQ XQG NXOWXUHOOHQ
'LVNXUVH� GHU VR]LDOLVDWRULVFKHQ %HGLQJXQJHQ�
ELRJUDILVFKHQ 1DUUDWLYH XQG SV\FKLVFKHQ 9HU�
DUEHLWXQJVSUR]HVVH ELV KLQ ]X SDWKRORJLVFKHQ
3UR]HVVHQ DQDO\VLHUW ZHUGHQ� $XFK YRU GHP
+LQWHUJUXQG GHU .RQ]HSWLRQHQ� (UIDKUXQJHQ
XQG %HIXQGH GLHVHV 3URMHNWV HQWVWDQG GLH ,GHH
GHU +HUDXVJHEHULQQHQ I�U GLHVHV 6FKZHUSXQNW�
KHIW�

0LW %OLFN DXI HLQ VROFKHV /HLWWKHPD XQG GDV
=LHO HLQHU LQWHUGLV]LSOLQlUHQ $QDO\VH GHU SV\�
FKRVR]LDOHQ %HGHXWXQJHQ XQG GHU YLHOVFKLFK�
WLJHQ 6SDQQXQJVE|JHQ ]ZLVFKHQ 3HUIHNWLRQLH�
UXQJ� 2SWLPLHUXQJ XQG 'HVWUXNWLYLWlW ZXUGHQ
$XWRULQQHQ XQG $XWRUHQ DXV XQWHUVFKLHGOLFKHQ
GLV]LSOLQlUHQ .RQWH[WHQ DQJHIUDJW� (QWVSUH�
FKHQG EHIDVVHQ VLFK GLH%HLWUlJH GLHVHV 6FKZHU�
SXQNWKHIWHV ± GDEHL DXI XQWHUVFKLHGOLFKH :HL�
VH HU]LHKXQJVZLVVHQVFKDIWOLFK�ELOGXQJVWKHRUH�
WLVFKH� VR]LDOLVDWLRQVWKHRUHWLVFKH� VR]LRORJL�
VFKH� SV\FKRDQDO\WLVFK�SV\FKRG\QDPLVFKH XQG
SKLORVRSKLVFKH 3HUVSHNWLYHQ YHUNQ�SIHQG ±PLW
VR]LDOSV\FKRORJLVFKHQ 3KlQRPHQHQ� LQGLYLGX�
HOOHQ )ROJHQ� SV\FKLVFKHQ $XVZLUNXQJHQ XQG
PLW $SRULHQ YRQ 2SWLPLHUXQJV� XQG 3HUIHNWLR�
QLHUXQJVDQIRUGHUXQJHQ HLQVFKOLH�OLFK GHU GD�
PLW HQJ YHUNQ�SIWHQ 7HFKQLVLHUXQJVSUR]HVVH�

,P 5DKPHQ GHV HUVWHQ WKHPDWLVFKHQ )RNXV� GHQ
ZLU0RWLYH XQG )ROJHQ GHU 2SWLPLHUXQJ LQ )D�
PLOLH� %LOGXQJ XQG %HUXI JHQDQQW KDEHQ� QLPPW
&KULVWLDQH 7KRPSVRQ ]HLWJHQ|VVLVFKH9HUlQGH�

UXQJHQ YRQ HOWHUOLFKHU 9HUDQWZRUWXQJ DOV 3UD[LV
XQG +HUDXVIRUGHUXQJ GHV 2SWLPLHUXQJVGLVNXU�
VHV LP .RQWH[W GHU 6SlWPRGHUQH LQ GHQ %OLFN�
(OWHUQ DYDQFLHUWHQ JHJHQZlUWLJ JOHLFKVDP ]X
ª%LOGXQJVXQWHUQHKPHUQ©� GLH ZHVHQWOLFK GD]X
EHL]XWUDJHQ KlWWHQ� GDVV HLQ RSWLPLHUWHU /HUQ�
XQG %LOGXQJVJDQJ GHU .LQGHU JDUDQWLHUW XQG
GHU 6FKXOHUIROJ DOV *UXQGODJH I�U GLH =XNXQIWV�
SHUVSHNWLYH JHVLFKHUW ZLUG� 'LH YLHOIlOWLJ EH�
WRQWH XQG YHUKDQGHOWH 9RUVWHOOXQJ YRQ %LOGXQJ
VHL ]XQHKPHQG YRQ 2SWLPLHUXQJV� XQG 6WHLJH�
UXQJVORJLNHQ NRQWDPLQLHUW� GLH DXI HLQH VWHWLJH
6HOEVWYHUEHVVHUXQJ XQG 6HOEVW�EHUVFKUHLWXQJ
DE]LHOWHQ� (QWODQJ DXVJHZlKOWHU 6WXGLHQ DXV
GHU (U]LHKXQJVZLVVHQVFKDIW� GLH LKU ]XU ([�
HJHVH YRQ (OWHUQUDWJHEHUQ GLHQHQ� H[HPSOLIL�
]LHUW 7KRPSVRQ GLH 7KHVH YRP SlGDJRJLVFKHQ
+DQGHOQ DOV LQWHJUDOHP %HVWDQGWHLO GHU LQ %LO�
GXQJ JHIDVVWHQ 2SWLPLHUXQJVG\QDPLN� GLH ]X�
GHP PDUNWORJLVFKHQ *HVHW]HQ XQWHUOLHJH� 9RQ
EHVRQGHUHU %HGHXWXQJ LVW GDEHL DXFK GLH LQ
5DWJHEHUQ YHUPHKUWH %H]XJQDKPH DXI QHXUR�
ZLVVHQVFKDIWOLFKH 6WXGLHQ� GLH VSH]LILVFKH� DQ
GLH (OWHUQ DGUHVVLHUWH +DQGOXQJVPD[LPHQ LP�
SOL]LHUHQ XQG VLFK LP .HUQ ]X HLQHU QRUPDWL�
YHQ 7HFKQRORJLVLHUXQJ GHV /HUQHQV YHUGLFKWHQ�
:lKUHQG %LQGXQJV� XQG %H]LHKXQJVDVSHNWH
I�U HLQH DOV JHVXQG HUDFKWHWH (QWZLFNOXQJ GHV
.LQGHV LP 9HUKlOWQLV GD]X RIIHQEDU DOV ZH�
QLJHU EHGHXWVDP YHUKDQGHOW ZHUGHQ� EHVWHKH
GLH +DXSWDXIJDEH GHU (OWHUQ GDULQ� KLUQSK\�
VLRORJLVFK GHWHUPLQLHUWH 3UR]HVVH GHV .LQGHV
EHVWHQIDOOV NRPSHWHQW XQG VHQVLEHO�DGlTXDW ]X
PRGHULHUHQ� XP HLQHQ RSWLPDOHQ /HUQHUIROJ
]X JHZlKUOHLVWHQ� (LQH EHVRQGHUH 3DUDGR[LH
GHV LQVWUXPHQWHOO YHUDQNHUWHQ HOWHUOLFKHQ (Q�
JDJHPHQWV EHVWHKH DEHU ]XJOHLFK GDULQ� GDVV
EHL DOOHP RSWLPLHUWHQ ªXQWHUQHKPHULVFKHQ© ,Q�
YHVWPHQW JOHLFKVDP GHU 2XWFRPH LPPHU VFKRQ
XQVLFKHU XQG YRQ XQNDONXOLHUEDUHQ )DNWRUHQ
ZLH GHU ,QVWLWXWLRQ 6FKXOH XQG GHP *HKLUQ DE�
KlQJLJ VHL� 'DV KHL�W� DXFK GHP HOWHUOLFKHQ
8QWHUQHKPHUWXP LP 6LQQH HLQHU (UIROJV� XQG
*HZLQQPD[LPLHUXQJVVWUDWHJLH LVW GHPQDFK GLH
*HIDKU GHV 6FKHLWHUQV VWHWV LQKlUHQW XQG YHU�
ODQJW QHXH RSWLPLHUHQGH 0D�QDKPHQ�

'LH $XWRULQQHQ XQG $XWRUHQ -XOLD 6FKUHL�
EHU� 1LHOV 8KOHQGRUI� 'LDQD /LQGQHU� %HQLJQD
*HULVFK� 9HUD .LQJ XQG +DUWPXW 5RVD JHKHQ LQ

(',725,$/

SV\FKRVR]LDO ��� -J� ������ +HIW ,,, �1U� ���� �



LKUHP %HLWUDJ GHU )UDJH QDFK� ZLH VLFK JHJHQ�
ZlUWLJH $UEHLWVPDUNWDQIRUGHUXQJHQ LQ LQGLYL�
GXHOOH 0XVWHU GHU /HEHQVI�KUXQJ XQG )RUPHQ
GHU SV\FKRVR]LDOHQ %HZlOWLJXQJ �EHUVHW]HQ�
=XQlFKVW ZHUGHQ (UJHEQLVVH YRQ ,QWHUYLHZV
PLW ([SHUWLQQHQ XQG ([SHUWHQ GHU 8QWHUQHK�
PHQV� XQG %LOGXQJVEHUDWXQJ YRUJHVWHOOW� GLH
LP 5DKPHQ GHV $3$6�3URMHNWV �VLHKH )X�QR�
WH � ]XU (UOlXWHUXQJ� HUKREHQ ZXUGHQ XQG LQ
GHQHQ GLH LQVWLWXWLRQHOOHQ 2SWLPLHUXQJV]ZlQJH
XQG $QIRUGHUXQJHQ DQ EHUXIVEH]RJHQHV LQGLYL�
GXHOOHV +DQGHOQ KHUDXVJHDUEHLWHW ZHUGHQ� 9RQ
EHVRQGHUHU 5HOHYDQ] VLQG KLHU XQWHU DQGHUHP
GLH 8PGHXWXQJVVWUDWHJLHQ GHU %HUDWHU,QQHQ�
LQ GHQHQ DOV 6HOEVWYHUDQWZRUWXQJ FDPRXIOLHUWH
$QSDVVXQJHQ DQ lX�HUH 0DUNW]ZlQJH JHIRU�
GHUW ZHUGHQ� ,Q HLQHP ]ZHLWHQ 6FKULWW ZLUG
DXIJH]HLJW� ZLH XQG DXI ZHOFKH :HLVH GLHVH
VWUXNWXUHOOHQ 9HUlQGHUXQJHQ XQG +HUDXVIRUGH�
UXQJHQ GLH /HEHQVSUD[LV GHU 6XEMHNWH YRU GHP
+LQWHUJUXQG MH LQGLYLGXHOOHU ELRJUDILVFK EH�
GLQJWHU 'LVSRVLWLRQHQ EHVWLPPHQ N|QQHQ RGHU
GXUFK GLHVH SRWHQ]LHUWZHUGHQ�$OV HLQZHVHQWOL�
FKHU %HIXQG ZLUG KHUYRUJHKREHQ ± XQG DQKDQG
]ZHLHU 3UREDQGHQLQWHUYLHZV DXV GHP 3URMHNW
H[HPSOLIL]LHUW ±� GDVV MHQH 2SWLPLHUXQJV� XQG
$QSDVVXQJV]ZlQJH NHLQHVZHJV LPPHU QXU DOV
OHLGYROO HUWUDJHQ XQG YHUDUEHLWHW� VRQGHUQ LP
6LQQH QDU]LVVWLVFKHU *UDWLILNDWLRQVTXHOOHQ DI�
ILUPDWLY EHJU��W ZHUGHQ�

'HU )RNXV%RG\�0RGLILFDWLRQV XPNUHLVW GLH
)DOOVWULFNH GHU .|USHURSWLPLHUXQJ XQG ZLUG
GXUFK GHQ %HLWUDJ YRQ &KULVWLDQH %HHUERP�
.DWDULQD %XVFK� %HQHGLNW 6DOIHOG�1HEJHQ� %H�
QLJQD *HULVFK XQG 9HUD .LQJ HU|IIQHW� 'LH
$XWRU,QQHQ EHIDVVHQ VLFK PLW 3UDNWLNHQ GHU
.|USHURSWLPLHUXQJ LP .RQWH[W GHV VSlWPR�
GHUQHQ 'LVNXUVHV GHV VRJHQDQQWHQ %RG\�7XUQV
XQG GHQ GDPLW HQJ YHUNQ�SIWHQ� LQ]ZLVFKHQ
LPPHU DXVJHIHLOWHUHQ lVWKHWLVFK�FKLUXUJLVFKHQ
7HFKQLNHQ� $XFK KLHU ZLUG GLH )UDJH QDFK GHP
GLIIL]LOHQ=XVDPPHQ� XQG:HFKVHOVSLHO YRQ JH�
VHOOVFKDIWOLFKHQ $QIRUGHUXQJHQ HLQHUVHLWV XQG
ELRJUDILVFKHQ 0XVWHUQ XQG 'LVSRVLWLRQHQ DQ�
GHUHUVHLWV DXVJHORWHW� $XI GHU %DVLV HLQHU SV\�
FKRG\QDPLVFK IXQGLHUWHQ ,QWHUSUHWDWLRQVPDWUL[
ZHUGHQ� HEHQIDOOV DXV GHP $3$6�3URMHNW� ]ZHL
3UREDQGLQQHQ YRUJHVWHOOW� GLH VLFK PLW $QIDQJ
�� PHKUHUHQ 6FK|QKHLWVRSHUDWLRQHQ XQWHU]R�

JHQ KDEHQ� 'DEHL ZHUGHQ *HPHLQVDPNHLWHQ
XQG 'LIIHUHQ]HQ GHU ELRJUDILVFK EHGLQJWHQ ,Q�
VWUXPHQWDOLVLHUXQJ XQG =XULFKWXQJ GHV .|USHUV
KHUDXVJHDUEHLWHW VRZLH VLJQLILNDQWH 9HUVFKLH�
EXQJV� XQG GHVWUXNWLYH 8PVFKODJVG\QDPLNHQ
± YRQ (VVVW|UXQJVSRWHQ]LDOHQ KLQ ]XP lVWKH�
WLVFK�FKLUXUJLVFKHQ (LQJULII ± HQWODQJ GHU YRQ
EHZXVVWHQ XQG XQEHZXVVWHQ )DNWRUHQ JHSUlJ�
WHQ (QWZLFNOXQJVJHVFKLFKWH DXIJH]HLJW�

'HU %HLWUDJ YRQ 2OLYHU 'HFNHU XQG /HD
6FKXPDFKHU WKHPDWLVLHUW DP %HLVSLHO GHU PH�
GL]LQLVFKHQ 3UD[LV GHV 2UJDQKDQGHOV� GHU XQV
ELVODQJ HKHU DXV UHL�HULVFKHQ 6SLHOILOPHQ DOV
DXV ZLVVHQVFKDIWOLFKHQ 3XEOLNDWLRQHQ YHUWUDXW
LVW� GDV $XVPD� GHU 9HUPDUNWXQJ GHV PHQ�
VFKOLFKHQ .|USHUV� GHU PHKU GHQQ MH DOV *DQ�
]HV RGHU LQ 7HLOHQ DOV 3URGXNW JHKDQGHOW ZLUG�
(LQGU�FNOLFK ZLUG QDFKJH]HLFKQHW� GDVV *H�
VXQGKHLW LP =XJH GHU WHFKQLVFK KRFKJHU�VWHWHQ
ª:XQVFKPHGL]LQ© �%UlKOHU 	 %RUNHQKDJHQ�
����� LQ]ZLVFKHQ ]XU :DUH GHU .DSLWDODQKlX�
IXQJ DYDQFLHUWH� =ZDU LVW GHU 2UJDQKDQGHO LQ
'HXWVFKODQG �QRFK� YHUERWHQ� GDV KHL�W� HV GDUI
QLFKW LQ GHU /RJLN YRQ JHZLQQPD[LPLHUHQGHQ�
VRQGHUQ QXU QDFK OHEHQVHUKDOWHQGHQ .ULWHUL�
HQ WUDQVSODQWLHUW ZHUGHQ� DEHU GLHV NDQQ QLFKW
GDU�EHU KLQZHJWlXVFKHQ� GDVV GLH gNRQRPLVLH�
UXQJ GHV PHQVFKOLFKHQ .|USHUV DXFK EHL XQV
OlQJVW LQWHJUDOHU %HVWDQGWHLO HLQHU QDFK PDUNW�
ORJLVFKHQ XQG LQVWUXPHQWHOOHQ *HVHW]HQ IXQN�
WLRQLHUHQGHQ *HVHOOVFKDIW LVW� 'LHV ]HLJH VLFK
QLFKW ]XOHW]W LQ GHQ $UJXPHQWDWLRQVILJXUHQ GHU�
MHQLJHQ� GLH� YRU GHP+LQWHUJUXQG GHV EHNODJWHQ
2UJDQPDQJHOV� I�U ILQDQ]LHOOH $QUHL]V\VWHPH
]ZLVFKHQ 6SHQGHUQ XQG (PSIlQJHUQ RGHU I�U
HLQ VWDDWOLFK YHUPLWWHOWHV 7DXVFKV\VWHP SOlGLHU�
WHQ� %HL JHQDXHUHU %HWUDFKWXQJ GLHVHV 'LVNXU�
VHV JLQJH HV DEHU NHLQHVZHJV XP GLH PHGL]LQ�
HWKLVFK EHJU�QGHWH� KHKUH %HVHLWLJXQJ GHV 2U�
JDQPDQJHOV� VRQGHUQ XP GLH 9HUZHUWXQJ GHV
PHQVFKOLFKHQ .|USHUV DOV 5RKVWRII� :DUH XQG
3URGXNW DP 0DUNW�

,P OHW]WHQ 7HLO GHV 6FKZHUSXQNWKHIWV� EH�
WLWHOW PLW $SRULHQ GHU 6HOEVWYHUEHVVHUXQJ� GHU
YRQ 2OLYHU 0�OOHU HU|IIQHW ZLUG� HQWIDOWHW GHU
$XWRU GDV VSDQQXQJVUHLFKH *HI�JH YRQ 6HOEVW�
JHZLQQ XQG 6HOEVWYHUOXVW LP .RQWH[W XELTXLWl�
UHU XQG IRUWVFKUHLWHQG SHUIHNWLRQLHUWHU 7HFKQL�
VLHUXQJVSUR]HVVH� ,P 5HNXUV DXI WHFKQLN�SKL�
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ORVRSKLVFKH 3RVLWLRQHQ ZLUG HLQ DOV GLDOHNWLVFK
YHUVWDQGHQHV 5DVWHU HQWZRUIHQ� PLW GHP 9D�
ULDQWHQ GHV 6HOEVWJHZLQQV HLQHUVHLWV XQG GHV
6HOEVWYHUOXVWV DQGHUHUVHLWV NRQWUDVWLHUW ZHUGHQ�
$XFK KLHU ZHUGHQ GLH 3DUDGR[LH YRQ 2SWL�
PLHUXQJV� XQG 3HUIHNWLRQLHUXQJVVWUDWHJLHQ XQG
GHUHQ 8PVFKODJ LQ GHVWUXNWLYH XQG GDV 6XE�
MHNW VFKZlFKHQGH 3UDNWLNHQ VRZLH GDPLW YHU�
NQ�SIWHU (UOHEHQVZHLVHQ DXVEXFKVWDELHUW� LQ�
GHP HQWODQJ YRQ (QKDQFHPHQW�7HFKQRORJLHQ
GHU JHZ�QVFKWHQ (IIHNWLYLWlW XQG 6HOEVWYHUEHV�
VHUXQJ GXUFK ]XP %HLVSLHO OHLVWXQJVVWHLJHUQGH
0HGLNDPHQWH GLH .HKUVHLWH� QlPOLFK GDV SR�
WHQ]LHOO QDU]LVVWLVFK NUlQNHQGH $EKlQJLJNHLWV�
HUOHEHQ YRQ GHUOHL 6XEVWDQ]HQ� JHJHQ�EHUJH�
VWHOOW ZLUG� $OV HLQ ZHVHQWOLFKHV )D]LW NDQQ
JHOWHQ� GDVV ZLU QLFKW QXU OlQJVW VFKRQ WHFK�
QLVLHUEDUH 6HOEVWH VLQG� VRQGHUQ DXFK GLH $UW
XQG :HLVH XQVHUHU VHOEVWUHIOH[LYHQ XQG GHX�
WHQGHQ 3UR]HVVH YRQ 7HFKQLVLHUXQJVG\QDPLNHQ
GXUFKGUXQJHQ LVW� 0LW GHU VR DQJHOHJWHQ 6XE�
MHNWNRQVWLWXWLRQ GHV ªWHFKQLVLHUEDUHQ 6HOEVW©
ZHUGH QLFKW QXU GLH PHKU RGHU PLQGHU VLFKHUH
1DYLJDWLRQ GXUFK XQVHUH WHFKQLVLHUWH :HOW EH�
I|UGHUW� VRQGHUQ LQ XQG PLW LKU HUZHLWHUH VLFK
]XJOHLFK GLH 6SUDFKH GHU 6HOEVWHUNHQQWQLV�

,P DEVFKOLH�HQGHQ%HLWUDJ GLVNXWLHUW0LFKD�
HO:LPPHU DXV ELOGXQJVSKLORVRSKLVFKHU6LFKW� LQ
ZHOFKHU :HLVH 6HOEVWRSWLPLHUXQJV� XQG 3HUIHN�
WLRQLHUXQJVVWUDWHJLHQ GHU JHJHQZlUWLJHQ0RGHU�
QH LPPHU VFKRQ HQJ YHUNQ�SIW VLQG PLW HLQHP
SRWHQ]LHOO GHVWUXNWLYHQ 8PVFKODJ LP 6LQQH GHU
+HUYRUEULQJXQJ GHVVHQ� ZDV YHUPLHGHQ XQG EH�
]ZXQJHQ ZHUGHQ VROO� 'DV 3DUDGR[ YRQ 3HUIHN�
WLRQLHUXQJ XQG 'HVWUXNWLYLWlW H[HPSOLIL]LHUW HU
]XQlFKVW DQ GHU 2SWLPLHUXQJ GHV 6FKODIV GXUFK
6HOEVWYHUPHVVXQJ� 'HU 6FKODI ZLUG� ZLH DQGHUH
/HEHQVEHUHLFKH DXFK� HLQHU HIIL]LHQ]VWHLJHUQGHQ
3UDNWLN XQWHU]RJHQ� ]XJOHLFKZLUG DXI GLHVH:HL�
VH DEHU JHUDGH GDV *HJHQWHLO� QlPOLFK 6FKODI�
ORVLJNHLW� KHUYRUJHEUDFKW� 'DUDQ DQNQ�SIHQG
]HLJW HU DXI� GDVV LQIROJH GHU YHUVFKZLPPHQ�
GHQ *UHQ]HQ GHU .DWHJRULHQ YRQ +HLOXQJ XQG
1RUPDOLVLHUXQJ� 6HOEVWEHVWLPPXQJ XQG 8QWHU�
ZHUIXQJ� 3HUIHNWLRQ XQG'HVWUXNWLRQ GHU %HJULII
GHU 6HOEVWRSWLPLHUXQJ LP 6LQQH GHU ª$UEHLW DQ
VLFK VHOEVW© VHLQHUVHLWV QRFK HLQPDO HLQHU 1HX�
EHVWLPPXQJ XQWHU]RJHQ ZHUGHQ PXVV� ,Q GHU
KLVWRULVFKHQ (QWZLFNOXQJ YRQ 6HOEVWYHUEHVVH�

UXQJVSUDNWLNHQ XQG �GLVNXUVHQ ZLUG ]XP HLQHQ
GHXWOLFK� GDVV MHGH )RUP YRQ NXOWXUHOO SURGX�
]LHUWHU 8QYHUPHLGEDUNHLW GHU 6HOEVWRSWLPLHUXQJ
NHKUVHLWLJ GLH 6HOEVWIUHPGKHLW GHV ,FKV ]XU )RO�
JH KDW� =XPDQGHUHQ ]HLJW:LPPHU DXI� GDVV XQG
LQZLHIHUQ LP 7UDQVKXPDQLVPXV� DOV JHJHQZlU�
WLJ SHUYHUWLHUWH =XVSLW]XQJ GHV .|USHURSWLPLH�
UXQJVZDKQV� GDV 3KDQWDVPD GHU .RQWUROOH XQG
0DQLSXOLHUEDUNHLW GHV 8QYHUI�JEDUHQ DXIUHFKW�
HUKDOWHQ XQG SHUSHWXLHUW ZHUGH� ZDV ]ZDQJVOlX�
ILJ ]X HLQHP NDWDVWURSKLVFKHQ 6FKHLWHUQ� JOHLFK�
VDP HLQHP 6FKHLWHUQ LP (UIROJ� I�KUHQ P�VVH�

'LH YHUVFKLHGHQHQ %HLWUlJH DXV XQWHUVFKLHG�
OLFKHQ 'LV]LSOLQHQ� PLW YDULLHUHQGHQ WUDQVGLV�
]LSOLQlUHQ 9HUNQ�SIXQJHQ� WKHRUHWLVFKHQ RGHU
NRQ]HSWLRQHOOHQ 5DKPXQJHQ� HPSLULVFKHQ XQG
WKHPDWLVFKHQ 6FKZHUSXQNWHQ YHUGHXWOLFKHQ LQ�
VRIHUQ DXI HLQGUXFNVYROOH :HLVH GLH YLHOIlOWL�
JHQ %HJOHLWHUVFKHLQXQJHQ XQG )DOOVWULFNH HL�
QHU NDXP DXIKDOWEDUHQ� NXOWXUHOOHQ XQG ]X�
JOHLFK LQGLYLGXHOO KRFKJUDGLJ VS�UEDUHQ XQG
SUDNWLVFK IROJHQUHLFKHQ2SWLPLHUXQJVG\QDPLN�
'LHVH YHUPDJ ]ZDU ± HWZD WHFKQLVFK�LQVWUX�
PHQWHOOH ± ,QQRYDWLRQHQ XQG HQWVSUHFKHQGH
6WHLJHUXQJHQ LQ HLQ]HOQHQ %HUHLFKHQ XQG %H�
ODQJHQ KHUYRU]XEULQJHQ� 6LH LVW MHGRFK ]XJOHLFK
LQ +LQEOLFN DXI LKUH JHJHQOlXILJHQ 3RWHQ]LDOH
XQG NHKUVHLWLJHQ GHVWUXNWLYHQ SV\FKRVR]LDOHQ
XQG SV\FKLVFKHQ )ROJHQ ]X DQDO\VLHUHQ�

8QG LQ HWOLFKHQ +LQVLFKWHQ XQG %HUHLFKHQ PDJ
VLFKSODXVLEOHUZHLVH DXVGHU9HUJHJHQZlUWLJXQJ
GHU ]HUVW|UHULVFKHQ 3RWHQ]LDOH� (IIHNWH RGHU XQ�
YHUPHLGEDUHQ %HJOHLWHUVFKHLQXQJHQ QRUPDWLY
HLQ ª3OlGR\HU JHJHQ GLH 3HUIHNWLRQ© HUJHEHQ�
ZLH HV GHU SROLWLVFKH 3KLORVRSK 0LFKDHO 6DQ�
GHO ������ IRUPXOLHUW KDWWH� ,QGHV VLQG ± MHQ�
VHLWV GHU )UDJH� ]X ZHOFKHQ QRUPDWLYHQ XQG
OHEHQVSUDNWLVFKHQ 6FKO�VVHQ PDQ JHODQJW ± LQ
MHGHP )DOO GLH 0lFKWLJNHLW YRQ 2SWLPLHUXQJV�
]ZlQJHQ� DEHU DXFK GLH DX�HURUGHQWOLFKH )DV�
]LQDWLRQ XQG 9HUI�KUXQJVNUDIW YRQ DOV HUUHLFK�
EDU YHUPXWHWHQ 9ROONRPPHQKHLWVLGHDOHQ RGHU
YRQ 2SWLPLHUXQJVG\QDPLNHQ ]X EHU�FNVLFKWL�
JHQ� =ZDQJ XQG 9HUI�KUXQJ SURGX]LHUHQ RIIHQ�
NXQGLJ QHXH )RUPHQ GHV ª8QEHKDJHQV©� DEHU
DXFK GHV ª%HKDJHQV© �*HULVFK 	 .LQJ� �����
.LQJ� ����� LQ GHU JHJHQZlUWLJHQ 0RGHUQH�
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8P DOVR SUl]LVH HUIDVVHQ ]X N|QQHQ� DXI ZHOFKH
:HLVH JHVHOOVFKDIWOLFK YHUlQGHUWH 3UDNWLNHQ�
$QPXWXQJHQ XQG =ZlQJH VXEMHNWLY DGDSWLHUW
XQG EHGHXWVDPZHUGHQ� EHGDUI HV LQ HLQHP�EHU�
JUHLIHQGHQ 6LQQH YHUVFKLHGHQHU 9HUPLWWOXQJHQ
YRQ 3V\FKR� XQG �HWZD YRQ 3LHUUH %RXUGLHX VR
JHQDQQWHU� ª6R]LRDQDO\VH© �.LQJ� ������ %H]R�
JHQ DXI GLH NRQ]HSWLRQHOOHQ =XJlQJH KLH�H GDV�
GDVV VLFK GLH MHZHLOLJHQ %HVWLPPXQJVJU�QGH
XQG 9DULDQWHQ GHV ª%HKDJHQV XQG 8QEHKDJHQV
LQ GHU .XOWXU© �XP 6LJPXQG )UHXGV >����@ PH�
WDSKRULVFKH9HUGLFKWXQJ NXOWXUHOOHU4XHOOHQ GHV
/HLGHQV ZHLWHU DE]XZDQGHOQ� ± YRQ $QSDVVXQJ
XQG $EJUHQ]XQJ� %HIULHGXQJ RGHU /HLG ± �EHU
HLQH GLIIHUHQ]LHUWH 3V\FKR� XQG 6R]LR�$QDO\�
VH GHU NROOHNWLYHQ XQG LQGLYLGXHOOHQ )ROJHQ�
GHU EHZXVVWHQ XQG XQEHZXVVWHQ 9HUDUEHLWXQJV�
XQG $EZHKUIRUPHQ VR]LDOHU� NXOWXUHOOHU XQG
WHFKQLVFKHU :DQGOXQJHQ HUVFKOLH�HQ� 8QG VLH
ODVVHQ VLFK �EHU HLQH.RPELQDWLRQ XQG WHLOZHLVH
9HUPLWWOXQJ XQWHUVFKLHGOLFKHU WHLOGLV]LSOLQlUHU
6LFKWZHLVHQ IDFHWWHQUHLFK HUKHOOHQ� $XFK GD]X
VROOHQ GLH $XIVlW]H GLHVHV 6FKZHUSXQNWKHIWHV
HLQHQ %HLWUDJ OHLVWHQ�

9HUD .LQJ 	 %HQLJQD *HULVFK

$QPHUNXQJ

� (V KDQGHOW VLFK GDEHL XP GDV $3$6�3URMHNW� $3$6
I�U ª$SRULDV RI 3HUIHFWLRQ LQ $FFHOHUDWHG 6RFLHWLHV©�
LQ GHP LQ GUHL PLWHLQDQGHU YHUNQ�SIWHQ 7HLOSURMHN�
WHQ $SRULHQ GHU 3HUIHNWLRQLHUXQJ LQ GHU EHVFKOHXQLJ�
WHQ 0RGHUQH� *HJHQZlUWLJHU NXOWXUHOOHU :DQGHO YRQ
6HOEVWHQWZ�UIHQ� %H]LHKXQJVJHVWDOWXQJHQ XQG .|USHU�
SUDNWLNHQ XQWHUVXFKW ZHUGHQ� (V ZLUG JHI|UGHUW YRQ GHU
9RONVZDJHQ6WLIWXQJ �����±������ JHOHLWHW YRQ 9HUD
.LQJ �+DPEXUJ�� %HQLJQD *HULVFK �%HUOLQ� XQG +DUW�
PXW 5RVD �-HQD�� ZHLWHUH ,QIRUPDWLRQHQ VLHKH KWWSV���
ZZZ�DSDV�XQL�KDPEXUJ�GH VRZLH .LQJ XQG .ROOHJ,Q�
QHQ ������ XQG GLH %HLWUlJH YRQ 6FKUHLEHU XQG .ROOH�
J,QQHQ VRZLH YRQ %HHUERP XQG.ROOHJ,QQHQ LQ GLHVHP
+HIW�

/LWHUDWXU
%UlKOHU� (� 	 %RUNHQKDJHQ� $� �+UVJ��� ������� 'LH 6HOEVW�

YHUEHVVHUXQJ GHV 0HQVFKHQ� :XQVFKPHGL]LQ XQG (Q�
KDQFHPHQW DXV PHGL]LQSV\FKRORJLVFKHU 3HUVSHNWLYH�
*LH�HQ� 3V\FKRVR]LDO�9HUODJ�

%U|FNOLQJ� 8� ������� 'DV XQWHUQHKPHULVFKH 6HOEVW� 6R]LR�
ORJLH HLQHU 6XEMHNWLYLHUXQJVIRUP� )UDQNIXUW�0�� 6XKU�
NDPS�

)UHXG� 6� ������� 'DV 8QEHKDJHQ LQ GHU .XOWXU� 6WXGLHQ�
DXVJDEH %G� ��� 6� ���±����

*HULVFK�%� �������.|USHU�=HLWHQ� =XU+RFKNRQMXQNWXU GHV
.|USHUV DOV )ROJH GHU %HVFKOHXQLJXQJ� ,Q 9� .LQJ 	
%� *HULVFK �+UVJ��� =HLWJHZLQQ XQG 6HOEVWYHUOXVW� )RO�
JHQ XQG *UHQ]HQ GHU %HVFKOHXQLJXQJ �6� ���±�����
)UDQNIXUW�0�� &DPSXV�

*HULVFK� %� ������� ª9RQ MDJHQGHU +DVW XQG YRU]HLWLJHP
=XVDPPHQEUXFK©� =XU 3V\FKRG\QDPLN VFKOHLFKHQGHU
9HUlQGHUXQJHQ LQ EHVFKOHXQLJWHQ =HLWHQ� -RXUQDO I�U
3V\FKRDQDO\VH� ��� �±���

*HULVFK� %� 	 .LQJ� 9� ������� 'DV 8QEHKDJHQ LP .|U�
SHU GHU 0RGHUQH� 7UDQVGLV]LSOLQlUH hEHUOHJXQJHQ ]X
JHVFKOHFKWHUW\SLVFKHQ.|USHUSUDNWLNHQ XQG6\PSWRP�
ELOGXQJHQ� ,Q *� 6FKOHVLQJHU�.LSS 	 5��3� :DUVLW]
�+UVJ��� 'LH QHXHQ /HLGHQ GHU 6HHOH� 'DV �8Q��%HKD�
JHQ LQ GHU .XOWXU �6� ���±����� )UDQNIXUW�0�� *HEHU �
5HXVFK�

.LQJ� 9� ������� %HVFKOHXQLJWH /HEHQVI�KUXQJ ± HZLJHU
$XIEUXFK� 1HXH 0XVWHU GHU 9HUDUEHLWXQJ XQG $EZHKU
YRQ 9HUJlQJOLFKNHLW� 3V\FKH� ��� ����±�����

.LQJ� 9� ������� 3LHUUH %RXUGLHX DOV $QDO\WLNHU GHV 6R]LD�
OHQ� 0HWKRGRORJLVFKH XQG NRQ]HSWLRQHOOH %H]�JH ]XU
3V\FKRDQDO\VH VRZLH VR]LDOSV\FKRORJLVFKH 3HUVSHNWL�
YHQ LP :HUN %RXUGLHXV� VR]LDOHUVLQQ� ������ ���±����

.LQJ� 9�� /LQGQHU� '�� 6FKUHLEHU� -�� %XVFK� .�� 8KOHQGRUI�
1�� %HHUERP� &�� 6DOIHOG�1HEJHQ� %�� *HULVFK� %� 	
5RVD� +� ������� 2SWLPLHUWH /HEHQVI�KUXQJ ± ZLH XQG
ZDUXP VLFK ,QGLYLGXHQ GHQ 'UXFN ]XU 6HOEVWYHUEHVVH�
UXQJ ]X HLJHQ PDFKHQ� -DKUEXFK I�U 3lGDJRJLN� 0HQ�
VFKHQYHUEHVVHUXQJ ± 7UDQVKXPDQLVPXV� ��� ���±����

5RVD� +� ������� :HOWEH]LHKXQJHQ LP =HLWDOWHU GHU %H�
VFKOHXQLJXQJ� 8PULVVH HLQHU QHXHQ *HVHOOVFKDIWVNUL�
WLN� )UDQNIXUW�0�� 6XKUNDPS�

6DQGHO� 0� ������� 3OlGR\HU JHJHQ GLH 3HUIHNWLRQ� %HUOLQ�
%HUOLQ 8QLYHUVLW\ 3UHVV�

:HEHU� 0� ����� >����@�� 'LH SURWHVWDQWLVFKH (WKLN XQG
GHU *HLVW GHV .DSLWDOLVPXV �+UVJ� Y� '� .DHVOHU�� 0�Q�
FKHQ� %HFN�

'LH +HUDXVJHEHULQQHQ

%HQLJQD *HULVFK� 3URI� 'U� SKLO�� 'LSO��3V\FK��
3V\FKRORJLVFKH3V\FKRWKHUDSHXWLQ�3V\FKRDQD�
O\WLNHULQ �'39�,3$�� 3URIHVVRULQ I�U .OLQLVFKH
3V\FKRORJLH XQG 3V\FKRDQDO\VH DQ GHU ,QWHUQD�
WLRQDO 3V\FKRDQDO\WLF 8QLYHUVLW\ LQ %HUOLQ� 6WX�
GLHQVFKZHUSXQNWH� .OLQLVFKH 3V\FKRORJLH� ,Q�
WHUYHQWLRQHQ XQG 3V\FKRG\QDPLVFKH %HUDWXQJ�
3XEOLNDWLRQHQ XQG )RUVFKXQJVSURMHNWH XQWHU
DQGHUHP]XU6XL]LGDOLWlW XQG*HVFKOHFKWHUGLIIH�
UHQ]� 3V\FKRWKHUDSLHSUR]HVVIRUVFKXQJ� ]X SV\�
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FKRDQDO\WLVFKHQ.|USHUNRQ]HSWHQ XQG �DXWRGH�
VWUXNWLYHQ� .|USHUSUDNWLNHQ� /DXIHQGHV WUDQV�
GLV]LSOLQlUHV 3URMHNW ]X ª$SRULHQ GHU 3HUIHN�
WLRQLHUXQJ LQ GHU EHVFKOHXQLJWHQ 0RGHUQH� *H�
JHQZlUWLJHU NXOWXUHOOHU :DQGHO YRQ 6HOEVWHQW�
Z�UIHQ� %H]LHKXQJVJHVWDOWXQJHQ XQG .|USHU�
SUDNWLNHQ©� JHOHLWHW YRQ 9� .LQJ� %� *HULVFK� +�
5RVD �JHI|UGHUW YRQ GHU 9RONVZDJHQ6WLIWXQJ��
+RPHSDJH� KWWS���ZZZ�LSX�EHUOLQ�GH�KRFKVFKX
OH�IRUVFKXQJ�SURMHNW�DSRULHQ�GHU�SHUIHNWLRQLH
UXQJ�LQ�GHU�EHVFKOHXQLJWHQ�PRGHUQH�KWPO

9HUD .LQJ� 3URI� 'U� SKLO�� 6R]LRORJLQ XQG
3URIHVVRULQ I�U 6R]LDOLVDWLRQVIRUVFKXQJ DQ GHU
8QLYHUVLWlW +DPEXUJ� 3XEOLNDWLRQHQ XQG )RU�
VFKXQJVSURMHNWH XQWHU DQGHUHP ]XP 9HUKlOWQLV
YRQ .XOWXU XQG 3V\FKH� ]X *HQHUDWLRQHQEH]LH�
KXQJHQ� (OWHUQVFKDIW� .LQGKHLW XQG $GROHV]HQ]�
VR]LDOHQ 8QJOHLFKKHLWHQ XQG 0LJUDWLRQ� ]X )RO�
JHQ VR]LDOHQ:DQGHOV I�U /HEHQVSKDVHQ� ELRJUD�
ILVFKH XQG SV\FKLVFKH (QWZLFNOXQJHQ� /DXIHQ�
GHV WUDQVGLV]LSOLQlUHV 3URMHNW ]X ª$SRULHQ GHU
3HUIHNWLRQLHUXQJ LQGHUEHVFKOHXQLJWHQ0RGHUQH�

*HJHQZlUWLJHU NXOWXUHOOHU :DQGHO YRQ 6HOEVW�
HQWZ�UIHQ� %H]LHKXQJVJHVWDOWXQJHQ XQG .|U�
SHUSUDNWLNHQ©� JHOHLWHW YRQ 9� .LQJ� %� *HULVFK�
+� 5RVD �JHI|UGHUW YRQ GHU 9RONVZDJHQ6WLI�
WXQJ��+RPHSDJH�KWWSV���ZZZ�HZ�XQL�KDPEXUJ�
GH�XHEHU�GLH�IDNXOWDHW�SHUVRQHQ�NLQJ�KWPO

.RQWDNW

3URI� 'U� %HQLJQD *HULVFK
,QWHUQDWLRQDO 3V\FKRDQDO\WLF 8QLYHUVLW\ %HUOLQ
6WURPVWUD�H �
'������ %HUOLQ
(�0DLO� EHQLJQD�JHULVFK#LSX�EHUOLQ�GH

3URI� 'U� 9HUD .LQJ
8QLYHUVLWlW +DPEXUJ
)DN� ��)DFKEHUHLFK I�U $OOJHPHLQH� ,QWHUNXO�
WXUHOOH XQG ,QWHUQDWLRQDO 9HUJOHLFKHQGH (U]LH�
KXQJVZLVVHQVFKDIW
9RQ�0HOOH�3DUN �
'������ +DPEXUJ
(�0DLO� YHUD�NLQJ#XQL�KDPEXUJ�GH
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