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%HULFKW�] XP �* HVFKl IWVYHUODXI �

' DV�-DKU�� � � � �LQ�=DKOHQ �

0 HKU�=HLWHQ�LP �1 LHGHUWDULI�XQG�J• QVWLJHUH�6RP P HUSUHLVH�DE�� � � � � �

: DVVHUNUDIW��0 DUNW�XQG�=XNXQIW��( LQ�VROLGHV�-DKU�P LW�ZLFKWLJHQ�: HLFKHQVWHOOXQJHQ � �

h EHUDOO�SUl VHQW��LP P HU�] XYHUOl VVLJ��' DV�1 HW] MDKU�� � � � �LQ�* ODUXV�1 RUG � �

0 HKU�6HUYLFH�² �GLH�GLJLWDOHQ�0 HKUZHUWH�I• U�XQVHUH�. XQGLQQHQ�XQG�. XQGHQ � �

: HLWHUH�+ | KHSXQNWH�� � � � � �

. HQQ] DKOHQ�XQG�6WDWLVWLNHQ � �

( LQWULWWH��-XELOl HQ��$XVWULWWH��2 UJDQLVDWLRQ � �

) LQDQ] EHULFKW�XQG�-DKUHVUHFKQXQJ�� � � � � �

%HULFKW�GHU�5HYLVLRQVVWHOOH � �

+ HUDXVJHEHU�
7HFKQLVFKH�%HWULHEH�* ODUXV�1 RUG�
%• QWJDVVH��
&+ � � � � � �1 l IHOV�

) RWRV�
' DYLG�) HOGP DQQ�_�NDZLND�JP EK��1 l IHOV�
$UFKLY�7%* 1

/ D\ RXW�� �3URGXNWLRQ
0 DUNHWLQJ�_�7%* 1

7%* 1 �* HVFKl IWVEHULFKW�� � � � �_��



,P � -DKU� � � � � � ZXUGHQ� EHL� GHQ� 7HFKQLVFKHQ
%HWULHEHQ� * ODUXV� 1 RUG� �7%* 1 �� ] DKOUHLFKH� 9RU�
JDEHQ� DXV� GHP � %XQGHVJHVHW] � • EHU� HLQH� VLFKHUH
6WURP YHUVRUJXQJ�P LW�HUQHXHUEDUHQ�( QHUJLHQ��
�0 DQWHOHUODVV��XP JHVHW] W�

1 DFK� GHP � YRUMl KULJHQ� * HZLQQ� YRQ� � �� � 0 LOOLRQHQ
) UDQNHQ� VFKOLHVVHQ� GLH� 7%* 1 � LP � -DKU� � � � � � P LW
HLQHP � * HZLQQ� YRQ� � �� � 0 LOOLRQHQ� ) UDQNHQ� DE�� ' HU
* HZLQQ� ZLUG� ZLH� ELVKHU� MH� ] XU� + l OIWH� DQ� GLH
. XQGLQQHQ� XQG� . XQGHQ� LQ� * ODUXV� 1 RUG� VRZLH� DQ
GLH� 7%* 1 � DXVJHVFK• WWHW�� ' LH� HLQEHKDOWHQHQ� 0 LWWHO
KHOIHQ� GHQ� 7%* 1 � GHQ� HUK| KWHQ� ,QYHVWLWLRQVEHGDUI
I• U�GDV�NRP P HQGH�-DKU�GHFNHQ��1 DFK�%HVSUHFKXQJ
GHV� -DKUHVDEVFKOXVVHV� KDW� GHU� 9HUZDOWXQJVUDW� LQ
VHLQHU�6LW] XQJ�YRP � � � �� 0 l U] � � � � � �GHQ�%HULFKW�GHU
5HYLVLRQVVWHOOH� ] XU� . HQQWQLV� JHQRP P HQ� XQG� GHQ
-DKUHVDEVFKOXVV� � � � � � ] XU� * HQHKP LJXQJ� DQ� GLH
* HP HLQGHYHUVDP P OXQJ�YHUDEVFKLHGHW�

* HVFKl W] WH�6WLP P E• UJHULQQHQ�XQG
6WLP P E• UJHU

/ HLFKW�JHULQJHUHU�* HZ LQQ�DQ�GLH
. XQGLQQHQ�XQG�. XQGHQ

: HFKVHO�LQ�GHU�* HVFKl IWVOHLWXQJ

' HU� 9HUZDOWXQJVUDW� NRQQWH� LP � -DKU� � � � � � GLH
* HVFKl IWVOHLWXQJ� ZHLWHU� YHUVWl UNHQ�� 0 LW� 0 DUWLQ
%• VVHU� • EHUQDKP � SHU� � �� 1 RYHP EHU� � � � � � HLQH
IDFKOLFK� YHUVLHUWH� XQG� EUDQFKHQHUIDKUHQH� 3HU�
V| QOLFKNHLW� GLH� ) XQNWLRQ� DOV� / HLWHU� ) LQDQ] HQ� XQG
0 LWJOLHG� GHU� * HVFKl IWVOHLWXQJ�� %LV� GDKLQ� ZXUGH� GLH
/ HLWXQJ� GHU� ) LQDQ] HQ� LQWHULP LVWLVFK� GXUFK� GHQ
* HVFKl IWVI• KUHU�0 DUFR�0 LQL�ZDKUJHQRP P HQ��

,P � %HUHLFK� ,&7� YROO] RJ� VLFK� LP � -DKU� � � � � � HLQ
: HFKVHO�� %XUNKDUG� . DSIHUHU� ZXUGH� SHU� � �� 2 NWREHU
� � � � � DOV� / HLWHU� ,&7� LQ� GLH� HUZHLWHUWH� * HVFKl IWV�
OHLWXQJ�DXIJHQRP P HQ�XQG�7KRP DV�%LHGHUP DQQ�SHU
� � �� ' H] HP EHU� � � � � � RUGHQWOLFK� SHQVLRQLHUW�� ' HU
9HUZDOWXQJVUDW� Z• QVFKW� 0 DUWLQ� %• VVHU� XQG
%XUNKDUG� . DSIHUHU� YLHO� ( UIROJ� LQ� LKUHQ� ) XQNWLRQHQ
XQG� 7KRP DV� %LHGHUP DQQ� HLQHQ� HUI• OOWHQ� XQG
ZRKOYHUGLHQWHQ�5XKHVWDQG�

6RODUVWURP � =XEDX�LQ�* ODUXV�1 RUG
• EHUGXUFKVFKQLWWOLFK�KRFK

) • U�GLH�7%* 1 �LVW�GHU�$XVEDX�HUQHXHUEDUHU�( QHUJLHQ
YRQ� JURVVHU� %HGHXWXQJ�� GD� VLH� HLJHQH� 3URMHNWH� LQ
* ODUXV�1 RUG�YHUIROJW�XQG�DXVVHUGHP �EHLP �%DX�YRQ
6RODUVWURP DQODJHQ�� 6SHLFKHUO| VXQJHQ� XQG� ( OHNWUR�
/ DGHVWDWLRQHQ�YRQ�3ULYDWSHUVRQHQ�LQYROYLHUW�LVW�

* ODUXV� 1 RUG� KDW� GDU• EHU� KLQDXV� VFKZHL] ZHLW� HLQH
GHU� K| FKVWHQ� =XZDFKVUDWHQ� EHLP � 6RODUVWURP �� ' LHV
I• KUW�EHL�GHQ�7%* 1 �] X�HLQHP �VWl UNHUHQ�$XVEDX�GHV
6WURP QHW] HV� DOV� JHSODQW�� ' LH� ,QYHVWLWLRQHQ� LQ
1 HW] DXVEDXWHQ� XQG� 1 HW] YHUVWl UNXQJHQ� ZXUGHQ� LP
-DKU�� � � � �GHXWOLFK�HUK| KW��

' HU� 6RODUVWURP �=XEDX� I• KUW� ] XGHP � ] X� HLQHP
JHULQJHUHQ� 6WURP EH] XJ� GHU� +DXVKDOWVNXQGHQ� LQ
* ODUXV� 1 RUG�� ( LQHUVHLWV� ZLUG� YRU� 2 UW� 6RODUVWURP
SURGX] LHUW� XQG� YHUEUDXFKW� �( LJHQYHUEUDXFK��� DQG�
HUHUVHLWV� ZLUG� GHU� 5HVW� DQ� GLH� 7%* 1 � JHOLHIHUW
�( QHUJLHU• FNOLHIHUXQJ���

' HU� 5• FNJDQJ� GHV� 6WURP EH] XJV� LVW� DXV
HQHUJLHSROLWLVFKHU� 6LFKW� HUIUHXOLFK�� I• U� GLH� 7%* 1
EHGHXWHW� GLHV� MHGRFK�� GDVV� GLH� ) L[ NRVWHQ� I• U� GDV
1 HW] � DXI� ZHQLJHU� YHUNDXIWH� . LORZDWWVWXQGHQ� YHUWHLOW
ZHUGHQ� P • VVHQ�� ZDV� GLH� 1 HW] QXW] XQJVSUHLVH� DQ�
VWHLJHQ�Ol VVW��

' HU� 9HUZDOWXQJVUDW� VHW] WH� VLFK� LP � ) U• KOLQJ� � � � �
HLQJHKHQG� P LW� GHU� 7DULIJHVWDOWXQJ� EHLP � 6WURP
DXVHLQDQGHU� XQG� OHJWH� GDEHL� JURVVHQ� : HUW� DXI
HLQHQ� RIIHQHQ� . XQGHQGLDORJ�� ,P � 6RP P HU� � � � �
ZXUGHQ� GLH� ZHVHQWOLFKHQ� 7HLOH� YHU| IIHQWOLFKW� XQG
GXUFK� HLQ� SRVLWLYHV� . XQGHQIHHGEDFN� EHVWl WLJW�� ' LH
7DULIH�� � � � �NRQQWHQ�GHP HQWVSUHFKHQG�• EHUDUEHLWHW
XQG� DXI� GLH� ZDFKVHQGH� 6RODUVWURP �3URGXNWLRQ
DXVJHULFKWHW�ZHUGHQ�

7%* 1 �* HVFKl IWVEHULFKW�� � � � �_��



+ HU] OLFKHQ�' DQN

) • U� GLH� JXWH� =XVDP P HQDUEHLW� LP � DEJHODXIHQHQ
* HVFKl IWVMDKU�P | FKWH�LFK�P LFK�EHL�GHQ�0 LWJOLHGHUQ
GHV� 9HUZDOWXQJVUDWV�� GHU� * HVFKl IWVOHLWXQJ� VRZLH
DOOHQ� 0 LWDUEHLWHULQQHQ� XQG� 0 LWDUEHLWHUQ� GHU� 7%* 1
KHU] OLFK� EHGDQNHQ�� $OV� 9HUZDOWXQJVUDW� GDQNHQ� ZLU
GHP � * HP HLQGHUDW� * ODUXV� 1 RUG� XQG� ,KQHQ�
JHVFKl W] WH� 6WLP P E• UJHULQQHQ� XQG� 6WLP P E• UJHU�
KHU] OLFK�I• U�GDV�XQV�HQWJHJHQJHEUDFKWH�9HUWUDXHQ�

) • U�GHQ�9HUZDOWXQJVUDW�

' U��3HWHU�5RWKOLQ�
9HUZDOWXQJVUDWVSUl VLGHQW

9HUl QGHUXQJHQ�LP �9HUZ DOWXQJVUDW

� � � � �JDE�HV�NHLQH�9HUl QGHUXQJHQ�LP �9HUZDOWXQJV�
UDW�� DOOHUGLQJV� HUNOl UWHQ� ] ZHL� 0 LWJOLHGHU� IU• K] HLWLJ
LKUHQ�5• FNWULWW�DXI�GHQ�� � ��-XQL�� � � � �

&RUSRUDWH�* RYHUQDQFH

' HU� 9HUZDOWXQJVUDW� KDW� GLH� * HVFKl IWVOHLWXQJ� LP
* HVFKl IWVMDKU� � � � � � EHL� GHU� ) • KUXQJ� GHU� 7%* 1
EHDXIVLFKWLJW� XQG� GLH� LKP � JHP l VV� * HVHW] �
2 UJDQLVDWLRQVUHJOHP HQW� XQG� ( LJHQW• P HUVWUDWHJLH
] XJHZLHVHQHQ� $XIJDEHQ� ZDKUJHQRP P HQ�� ' LH
ZLFKWLJVWHQ� * HVFKl IWH� GHU� 7%* 1 � ZXUGHQ� ZLHGHUXP
LQ� GHQ� $XVVFK• VVHQ� �) LQDQ] HQ�� 3HUVRQDO� XQG
6WUDWHJLH�� ZLH� DXFK� LP � * HVDP WYHUZDOWXQJVUDW
EHKDQGHOW�� ) • U� GLH� GUHL� VWUDWHJLVFKHQ� 3URMHNWH
�* ODVIDVHUQHW] DXVEDX�� LQWHOOLJHQWHV� 0 HVVV\ VWHP �
. UDIWZHUN�� ZXUGHQ� 6WHXHUXQJVDXVVFK• VVH� EHVWHOOW�
GLH�GHP �* HVDP WYHUZDOWXQJVUDW�$QWUDJ�VWHOOHQ�

' LH�* HVFKl IWVOHLWXQJ�QDKP �DQ�GHQ�%HUDWXQJHQ�GHV
9HUZDOWXQJVUDWHV� MHZHLOV� RKQH� 6WLP P UHFKW� WHLO�
8 QVHUH� =XVDP P HQDUEHLW� P LW� GHU� * HVFKl IWVOHLWXQJ
ZDU� HLQP DO� P HKU� YRUDXVVFKDXHQG�� VRUJIl OWLJ� XQG
JU• QGOLFK�

7%* 1 �* HVFKl IWVEHULFKW�� � � � �_��



3Ul VLGHQW 3HWHU�5RWKOLQñ��2 EHUXUQHQ��VHLW�� � ��) HEUXDU�� � � �

9L] HSUl VLGHQW ( GZLQ�. ROOHUò��0 ROOLV��VHLW�� � ��0 l U] �� � � �

0 LWJOLHGHU

6LE\ OOH�+XEHUñ��2 EHUXUQHQ
7KRP DV�5HQWVFKñ��6FKZl QGL
3DWULN�6FK| QHQEHUJHUñ��* RVVDX�6* ��VHLW�� ��$XJXVW�� � � �
5XHGL�6FKZLWWHUò��1 l IHOV
&RULQQH�=HKQGHUñ��0 ROOLV

=XJH] RJHQ
0 DUFR�0 LQL��* HVFKl IWVI• KUHU
6LP RQH�=LJHUOLJ�* U• WWHU�DOV�9HUZDOWXQJVUDWVVHNUHWl ULQ

9HUZ DOWXQJVUDW

8 P IHOG

' LH�$P WVV] HLW�I• U�GHQ�DNWXHOOHQ�9HUZDOWXQJVUDW�EHJDQQ�DP �� ��-XOL�� � � � �XQWHU�GHU�GDP DOLJHQ�/ HLWXQJ�YRQ
9HUZDOWXQJVUDWVSUl VLGHQW�+HUEHUW�: DQQHU��YRQ�2 WWREHUJ�7* �

=XVDP P HQVHW] XQJ�GHV�9HUZ DOWXQJVUDWHV

' HU�9HUZDOWXQJVUDW�GHU�7%* 1 ��Y�O����5XHGL�6FKZLWWHU��7KRP DV�5HQWVFK��6LE\ OOH�+XEHU��3HWHU�5RWKOLQ��&RULQQH�=HKQGHU�
( GZLQ�. ROOHU�XQG�3DWULN�6FK| QHQEHUJHU

�ò�JHZl KOW�GXUFK�* HP HLQGHYHUVDP P OXQJ

�ñ�JHZl KOW�GXUFK�* HP HLQGHUDW

7%* 1 �* HVFKl IWVEHULFKW�� � � � �_��



9HUVRUJXQJ�VLFKHUQ��=XNXQIW�JHVWDOWHQ�
7%* 1 �� � � �

' LH� 8 P VHW] XQJ� GHV� 6WURP JHVHW] HV� �0 DQWHOHUODVV�
EOHLEW� HLQ� ZHVHQWOLFKHV� VWUDWHJLVFKHV� 7KHP D�
7DULIJHVWDOWXQJ�� ( LQVSHLVHYHUJ• WXQJ� I• U�h EHUVFKXVV�
VWURP � DXV� 3KRWRYROWDLN� �39��� 1 HW] RSWLP LHUXQJ� YRU
$XVEDX� XQG� GLH� $XIQDKP H� GH] HQWUDOHU� HUQHXHU�
EDUHU� ( QHUJLH� HUIRUGHUQ� HLQH� VRUJIl OWLJH� $QDO\ VH
XQG� HLQH� SDVVJHQDXH� 8 P VHW] XQJ� I• U� GLH� %HG• UI�
QLVVH� GHU� . XQGLQQHQ� XQG� . XQGHQ� GHU� * HP HLQGH
* ODUXV�1 RUG�

( LQ�ZHLWHUHU�) RNXV�ODJ� � � � � �DXI�GHU� ' LJLWDOLVLHUXQJ
XQG� 9HUEHVVHUXQJ� GHU� ' DWHQTXDOLWl W�� ' LH� 0 HVV�
LQIUDVWUXNWXU�� GDV� 0 DQDJHP HQW� YRQ� ( QHUJLHGDWHQ�
$EUHFKQXQJVV\ VWHP H� XQG� 3UR] HVVH� ] XU� 1 HW] RSWL�
P LHUXQJ�JUHLIHQ�] XQHKP HQG�LQHLQDQGHU��

) • U� IXQGLHUWH� VWUDWHJLVFKH� ( QWVFKHLGH� ² � HWZD� ] X
] XN• QIWLJHQ� 7DULIP RGHOOHQ�� 1 HW] SODQXQJ�� $XV�
JOHLFKVHQHUJLH� RGHU� ( LJHQYHUEUDXFKVO| VXQJHQ� ²
ELOGHW� HLQH� YHUOl VVOLFKH� ' DWHQEDVLV� GLH� * UXQGODJH�
' LHVH� $UEHLW� LVW� VRZRKO� HLQ� ,QLWLDODXIZDQG� DOV� DXFK
HLQ� ODXIHQGHU� 3UR] HVV�� ZHOFKHU� GLV] LSOLQ• EHU�
JUHLIHQGH�=XVDP P HQDUEHLW�HUIRUGHUW�

3DUDOOHO� ZXUGHQ� ZLFKWLJH� : HLFKHQ� EHL� GHU
: DVVHUNUDIW� JHVWHOOW�� ) • U� GDV� 3URMHNW� . UDIWZHUN
0 • KOHKRUQ� ODXIHQ� XP IDVVHQGH� $ENOl UXQJHQ� ] X
8 P ZHOWYHUWUl JOLFKNHLW�� 1 DWXUVFKXW] � XQG� ZLUWVFKDIW�
OLFKHP � %HWULHE�� 1 DFK� GHQ� P HKUMl KULJHQ� $E�
NOl UXQJHQ� VLQG� ZLU� ] XYHUVLFKWOLFK�� GDV� =LHO� GHU
( LQUHLFKXQJ� GHV� . RQ] HVVLRQVJHVXFKV� LP � -DKU� � � � �
] X� HUUHLFKHQ� ² � HLQ� ] HQWUDOHU� 6FKULWW� I• U� GLH� N• QIWLJH
( QHUJLHHU] HXJXQJ�LQ�GHU�5HJLRQ�

' LH� 7%* 1 � KDW� � � � � � ZLFKWLJH� ( QWZLFNOXQJHQ� LP
. HUQJHVFKl IW� YRUDQJHEUDFKW�� 0 LW� GHP � QHXHQ
VDLVRQDOHQ� 7DULIV\ VWHP � SHU� � �� -DQXDU� � � � � � KDEHQ
ZLU�HLQ�0 RGHOO�LP �RIIHQHQ�. XQGHQGLDORJ�DXIJHVHW] W�
GDV� QHEHQ� • EHUZLHJHQG� WLHIHUHQ� ( QHUJLHWDULIHQ�
DXFK� DXI� GLH� YHUl QGHUWH� 0 DUNWVLWXDWLRQ� P LW� P HKU
GH] HQWUDOHQ� 6RODUVWURP �3URGXNWLRQHQ� XQG� DXI� GHQ
K| KHUHQ� ( LJHQYHUEUDXFK� DEJHVWLP P W� LVW�� ( UZHLWHUWH
1 LHGHUWDULI] HLWHQ� LP � 6RP P HU� XQG� J• QVWLJHUH
6RP P HUSUHLVH� ELHWHQ� . XQGLQQHQ� XQG� . XQGHQ� QHX
DQ�� GHQ� LQGLYLGXHOOHQ� 9HUEUDXFK� QDFK� LKUHQ
0 | JOLFKNHLWHQ�NRVWHQHIIL] LHQWHU�] X�JHVWDOWHQ��

0 LW� 1 XW] XQJ� GHU� NRVWHQJ• QVWLJHQ� =HLWHQ�� KHOIHQ� VLH
P LW�� GLH� 1 DFKIUDJH� XQG� GDV� $QJHERW� DXV� ( QHUJLH�
U• FNVSHLVXQJHQ�QHW] GLHQOLFK�DXV] XJOHLFKHQ�

' LH� : DVVHUNUDIWSURGXNWLRQ� HUUHLFKWH� � � � � � WURW]
WURFNHQHU� %HGLQJXQJHQ� HLQ� VWDELOHV� 1 LYHDX� XQG� LVW
HLQ� ] HQWUDOHU� 3IHLOHU� XQVHUHU� UHJLRQDOHQ� 9HUVRU�
JXQJVVLFKHUKHLW�� ' LH� ODXIHQGH� 3IOHJH� GHU� $QODJHQ�
ZLH� ] XP � %HLVSLHO� GLH� 5HYLVLRQ� LP � . UDIWZHUN
1 LHGHUXUQHQ�� VWl UNHQ� GLH� ODQJIULVWLJH� 1 XW] XQJ� XQG
Wl JOLFKH�9HUI• JEDUNHLW�XQVHUHU�$QODJHQ�

,P �%HUHLFK�1 HW] H�ZDU�GLH�7%* 1 �� � � � �LP �JHVDP WHQ
9HUVRUJXQJVJHELHW� P LW� LKUHQ� ) DFKVSH] LDOLVWHQ� LP
( LQVDW] �� 9RQ� 1 l IHOV� ELV� %LOWHQ�� YRQ� 0 ROOLV� ELV
0 • KOHKRUQ� ZXUGHQ� / HLWXQJHQ� YHUVWl UNW�� 7UDIR�
VWDWLRQHQ� HUQHXHUW�� ) UHLOHLWXQJHQ� ] XU• FNJHEDXW� XQG
* URVVSURMHNWH� ZLH� GDV� ( LGJHQ| VVLVFKH� 6FKZLQJIHVW
�( 6$) ��XQWHUVW• W] W�� ' DV�1 HW] �ZXUGH�ZHLWHUHQWZLFNHOW�
VR�GDVV�HV�DXFK�XQWHU�GHQ�K| KHUHQ�$QIRUGHUXQJHQ
P LW� YRODWLOHQ� 6SLW] HQEHODVWXQJHQ� ZHLWHU� ] XYHUOl VVLJ
EHWULHEHQ�ZHUGHQ�NDQQ�

' DV� -DKU� � � � � � Z DU� EHL� GHQ� 7HFKQLVFKHQ� %HWULHEHQ� * ODUXV� 1 RUG� YRQ� Z LFKWLJHQ� : HLFKHQ�
VWHOOXQJHQ�XQG�8 P VHW] XQJHQ�JHSUl JW��0 LW�GHU� ( QWZ LFNOXQJ�GHV�QHXHQ�7DULIV\ VWHP V� � � � � �P LW
WLHIHUHQ� 7DULIHQ�� HLQHU� SURIHVVLRQHOOHQ� 6WHXHUXQJ� GHU� : DVVHUNUDIWZ HUNH� VRZ LH� JH] LHOWHU�
] XVl W] OLFKHU� ,QYHVWLWLRQHQ� LQ� XQVHU� 6WURP QHW] � NRQQWH� QLFKW� QXU� GLH� ( QHUJLHYHUVRUJXQJ� LQ
HLQHP � KHUDXVIRUGHUQGHQ� 8 P IHOG� VLFKHUJHVWHOOW�� VRQGHUQ� DXFK� Z LFKWLJH� * UXQGODJHQ� I• U� GLH
N• QIWLJH� 9HUVRUJXQJVVLFKHUKHLW� XQG� . XQGHQRULHQWLHUXQJ� JHVFKDIIHQ� Z HUGHQ�� ' LH� YLHOIl OWLJHQ
$ QIRUGHUXQJHQ� DXV� GHP � 0 DQWHOHUODVV� Z XUGHQ� XP JHVHW] W� XQG� XQVHUH� VWUDWHJLVFKHQ� 3URMHNWH
YRUDQJHWULHEHQ�� LQVEHVRQGHUH� LQ� GHQ� %HUHLFKHQ� ' LJLWDOLVLHUXQJ�� ' DWHQTXDOLWl W� XQG� ( QHUJLH
DXV� : DVVHUNUDIW�� ' DQN� HLQHP � VWDUNHQ� 7HDP � NRQQWHQ� GLH� ] DKOUHLFKHQ� $ XIJDEHQ� JHP HLVWHUW
Z HUGHQ��' LHV�Z LGHUVSLHJHOW�VLFK�LP �VROLGHQ�( UJHEQLV�GHU�-DKUHVUHFKQXQJ��

0 RGHUQH�7DULIH��VWDELOH�( QHUJLH�
XQG�JHVWl UNWH�1 HW] H

6WUDWHJLVFKH�3HUVSHNWLYH��5HJXOLHUXQJ�
' LJLWDOLVLHUXQJ�XQG�: DVVHUNUDIW

7%* 1 �* HVFKl IWVEHULFKW�� � � � �_��



9LHOH� 7KHP HQ� GHU� ( QHUJLHEUDQFKH� EUDXFKHQ
ODQJIULVWLJH� . RQWLQXLWl W� ² � HWZD� 1 HW] DXVEDX�� ( U�
] HXJXQJVSURMHNWH�RGHU�' LJLWDOLVLHUXQJ�
�
* OHLFK] HLWLJ� P • VVHQ� GLH� 7%* 1 � DJLO� XQG� IOH[ LEHO
EOHLEHQ�� I• U� bQGHUXQJHQ� LQ� GHU� 5HJXOLHUXQJ�� I• U
QHXH� $QIRUGHUXQJHQ� GHU� . XQGLQQHQ� XQG� . XQGHQ
XQG� I• U� GLH� ZHLWHU� ] XQHKP HQGH� ' H] HQWUDOLVLHUXQJ
GHU�( QHUJLHIO• VVH�

' HU� : DQGHO�YRQ� ] HQWUDOHU�3URGXNWLRQ�KLQ� ] X�LP P HU
P HKU�3URVXP HU
œ$QODJHQ�HUIRUGHUW�YRUDXVVFKDXHQGH
3ODQXQJ��P RGHUQH�1 HW] LQIUDVWUXNWXUHQ�XQG�
NRRUGLQLHUWH�$EOl XIH�

0 LW� GHQ� LQ� � � � � � JHVHW] WHQ� 6FKULWWHQ� ² � YRP � QHXHQ
7DULIP RGHOO� • EHU� 1 HW] SURMHNWH� ELV� ] XU� 6Wl UNXQJ� GHU
2 UJDQLVDWLRQ� ² � VLQG� ZLU� JXW� DXIJHVWHOOW�� � � � � � ZLUG
HLQ� -DKU�� LQ� GHP � ZLU� GLHVH� $UEHLWHQ� ZHLWHUI• KUHQ�
NRQNUHWLVLHUHQ�XQG�QHXH�&KDQFHQ�QXW] HQ��

0 DUFR�0 LQL
* HVFKl IWVI• KUHU

� � � � �NRQQWHQ�GLH�9DNDQ] HQ�LQ�GHU�* HVFKl IWVOHLWXQJ
EHVHW] W� ZHUGHQ�� 0 DUWLQ� %• VVHU� �) LQDQ] HQ�� XQG
%XUNKDUG� . DSIHUHU� �,&7�� • EHUQHKP HQ� VHLW� GLHVHP
-DKU� ZLFKWLJH� ) • KUXQJVDXIJDEHQ�� * OHLFK] HLWLJ� JLQJ
7KRP DV� %LHGHUP DQQ� QDFK� ODQJMl KULJHU� 7l WLJNHLW� LQ
GHQ� 5XKHVWDQG�� ' LH� NRP SHWHQWH� %HVHW] XQJ� GHU
9DNDQ] HQ� YHUYROOVWl QGLJW� GLH� 2 UJDQLVDWLRQ� ZLHGHU
XQG�VWl UNW�VLH�VS• UEDU�

$XFK� GLH� %HVHW] XQJ� ZHLWHUHU� RIIHQHU� 6WHOOHQ� JHODQJ
P HKUKHLWOLFK� JXW� ² � WURW] � GHV� DQVSUXFKVYROOHQ� XQG
XP Nl P SIWHQ�$UEHLWVP DUNWV�LQVEHVRQGHUH�LQ�%HUXIHQ
P LW� WHFKQLVFKHQ� XQG� ,7�ODVWLJHQ� 3URILOHQ�� ' LH� 7%* 1
VHW] W� ZHLWHUKLQ� DXI� HLQH� P RGHUQH�� P LWDUEHLWHU�
IUHXQGOLFKH� 8 QWHUQHKP HQVNXOWXU�� GLH� EHVWHKHQGH
) DFKNUl IWH� Kl OW� XQG� QHXH� 7DOHQWH� DQ] LHKW�
: HLWHUELOGXQJ��7HDP DUEHLW�XQG�( LJHQYHUDQWZRUWXQJ
EOHLEHQ�] HQWUDOH�3IHLOHU�GHU�3HUVRQDOHQWZLFNOXQJ�

7%* 1 �DOV�$ UEHLWJHEHULQ��6Wl UNXQJ�GHU
2 UJDQLVDWLRQ�XQG�GHV�7HDP V

6FKZ HUSXQNWH�� � � � �
9HUVRUJXQJVVLFKHUKHLW��' DWHQTXDOLWl W�XQG
GH] HQWUDOH�( QHUJLHIO• VVH

' DQN�DQ�GLH�0 LWDUEHLWHQGHQ��
JHP HLQVDP �I• U�* ODUXV�1 RUG�

' LH� 9LHOIDOW� XQG� . RP SOH[ LWl W� GHU� 7KHP HQ� LQ� GHU
( QHUJLHEUDQFKH�QLP P W�] X� ² �VRZRKO�LQ�3URMHNWHQ�DOV
DXFK� LP � 7DJHVJHVFKl IW�� 9LHOH� $XIJDEHQ� HUIRUGHUQ
XP IDQJUHLFKH� $ENOl UXQJHQ� P LW� LQWHUQHQ� XQG
H[ WHUQHQ� 6WHOOHQ�� YHUQHW] WHV� ' HQNHQ� XQG� HLQH� HQJH
=XVDP P HQDUEHLW�

�,�F�K�� �G�D�Q�N�H�� �D�O�O�H�Q�� �0�L�W�D�U�E�H�L�W�H�Q�G�H�Q�� �G�H�U�� �7�%�* �1�� �V�H�K�U
�K�H�U�]�O�L�F�K�� �I���U�� �L�K�U�H�� �S�U�R�I�H�V�V�L�R�Q�H�O�O�H���� �H�Q�J�D�J�L�H�U�W�H�� �X�Q�G
�O�ù�V�X�Q�J�V�R�U�L�H�Q�W�L�H�U�W�H���$�U�E�H�L�W���L�P���-�D�K�U���� �� �� �� �����,�K�U���(�L�Q�V�D�W�]
�L�V�W���G�L�H���%�D�V�L�V���G�D�I���U�����G�D�V�V���Z�L�U���D�O�V���(�Q�H�U�J�L�H�Y�H�U�V�R�U�J�H�U�L�Q
�I���U���* �O�D�U�X�V���1�R�U�G���]�X�Y�H�U�O�Ã�V�V�L�J���X�Q�G���]�X�N�X�Q�I�W�V�J�H�U�L�F�K�W�H�W
�K�D�Q�G�H�O�Q���N�ù�Q�Q�H�Q����

�C�: �L�U���G�D�Q�N�H�Q���X�Q�G���V�F�K�Ã�W�]�H�Q���H�V
�D�X�V�V�H�U�R�U�G�H�Q�W�O�L�F�K���I���U���* �O�D�U�X�V���1�R�U�G���G�L�H
�9�H�U�V�R�U�J�X�Q�J�V�V�L�F�K�H�U�K�H�L�W���W�Ã�J�O�L�F�K���V�L�F�K�H�U�V�W�H�O�O�H�Q
�]�X���G���U�I�H�Q�����+�H�U�]�O�L�F�K�H�Q���' �D�Q�N����
�J�H�V�F�K�Ã�W�]�W�H���. �X�Q�G�L�Q�Q�H�Q���X�Q�G��
�. �X�Q�G�H�Q�����I���U���G�D�V���9�H�U�W�U�D�X�H�Q��
�L�Q���L�K�U�H���O�R�N�D�O�H���7�%�* �1���D



' DV�-DKU�� � � � �LQ�=DKOHQ

� � 0 LWDUEHLWHQGH
] l KOWH�7%* 1 �SHU�� � ��' H] HP EHU�� � � � �
' DYRQ�� �/ HUQHQGH��

� � � 0 HOGXQJHQ
] X�%DXYRUKDEHQ��,QVWDOODWLRQVDQ] HLJHQ�
39� $ QODJHQ�HWF��Z XUGHQ�EHDUEHLWHW�

� ��
OLHIHUWHQ�GLH�: l UP HYHUE• QGH�0 ROOLV�XQG
1 l IHOV�* U• W�LP �-DKU�� � � � �

� � �� 0 LR��N: K�6WURP
KDEHQ�GLH�: DVVHUNUDIWZ HUNH�GHU�7%* 1 �LP
-DKU�� � � � �SURGX] LHUW�

0 LR��N: K�: l UP H

� � � NP �6WURP QHW] H
LQNO��) UHLOHLWXQJHQ�KDEHQ�GLH
0 LWDUEHLWHQGHQ�GHU�7%* 1 �VLFKHU�XQG
] XYHUOl VVLJ�EHWULHEHQ�XQG�JHSIOHJW��
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�* �O�D�U�X�V���1�R�U�G���L�Q���0�L�R�����N�: �K

: LFKWLJH�6WDWLVWLNHQ



0 HKU�=HLWHQ�LP �1 LHGHUWDULI�XQG�J• QVWLJHUH
6RP P HUSUHLVH�DE�� � � �

: DUXP �HLQ�QHXHV�7DULIV\ VWHP �
QRWZ HQGLJ�Z XUGH

0 LW� GHP � QHXHQ� VDLVRQDOHQ� 7DULIV\ VWHP � DE� � �� -DQXDU� � � � � � VWHOOHQ� GLH� 7%* 1 � GLH� : HLFKHQ� I• U
HLQH�P RGHUQH�XQG�IOH[ LEOH�6WURP QXW] XQJ��' LH�DQJHSDVVWHQ�7DULI] HLWHQ�XQG�J• QVWLJHUHQ�3UHLVH
LP � 6RP P HU� VFKDIIHQ� NODUH� 9RUWHLOH� I• U� + DXVKDOWH� XQG� * HZ HUEH� ² � LQVEHVRQGHUH� I• U
. XQGLQQHQ�XQG�. XQGHQ��GLH�LKUHQ�9HUEUDXFK�EHZ XVVW�VWHXHUQ�

' DV�QHXH�VDLVRQDOH�7DULIV\ VWHP �
LP �h EHUEOLFN

' LH� 6WURP SURGXNWLRQ� KDW� VLFK� LQ� GHQ� OHW] WHQ� -DKUHQ
VWDUN� YHUl QGHUW�� : l KUHQG� IU• KHU� UHODWLY� NRQVWDQWH
XQG� ] HQWUDOH� . UDIWZHUNVSURGXNWLRQHQ� GDV� 1 HW]
GRP LQLHUWHQ�� SUl JHQ� KHXWH� HUQHXHUEDUH� ( QHUJLHQ� ²
LQVEHVRQGHUH� GLH� 3KRWRYROWDLN� ² � GDV� %LOG�
6RODUVWURP � VWHKW� YRU� DOOHP � WDJV• EHU� XQG� LP
6RP P HU� UHLFKOLFK� ] XU� 9HUI• JXQJ�� Zl KUHQG� GLH
3URGXNWLRQ� LP � : LQWHU� XQG� LQ� GHQ� $EHQGVWXQGHQ
JHULQJHU�DXVIl OOW�

' LH� ELVKHULJH� 7DULIVWUXNWXU� P LW� VWDELOHQ� +RFK� � XQG
1 LHGHUWDULI] HLWHQ� ELOGHW� GLHVH� 5HDOLWl W� QLFKW� P HKU
YROOVWl QGLJ� DE�� ' DV� QHXH� 7DULIV\ VWHP � GHU� 7%* 1
WUl JW� GLHVHP � : DQGHO� 5HFKQXQJ�� 0 LW� VDLVRQDOHQ
7DULISHULRGHQ� XQG� HUZHLWHUWHQ� 1 LHGHUWDULI] HLWHQ� LP
6RP P HU�ZHUGHQ�$QUHL] H�JHVFKDIIHQ��6WURP �GDQQ�] X
QXW] HQ�� ZHQQ� HU� UHLFKOLFK� YRUKDQGHQ� XQG� J• QVWLJHU
LVW�� * OHLFK] HLWLJ� KLOIW� GLHVH� 9HUODJHUXQJ�� GLH
1 HW] EHODVWXQJ� ] X� UHGX] LHUHQ� XQG� GDV� * HVDP W�
V\ VWHP �HIIL] LHQWHU�] X�EHWUHLEHQ�

6RP P HUSHULRGH�
� ��$SULO�ELV�� � ��6HSWHP EHU�² �P LW�GHXWOLFK�HUZHLWHUWHQ
=HLWHQ� LP � 1 LHGHUWDULI�� EHVRQGHUV� • EHU� GHQ� 0 LWWDJ
XQG�DP �: RFKHQHQGH�

: LQWHUSHULRGH�
� �� -DQXDU� ELV� � � �� 0 l U] � VRZLH� � �� 2 NWREHU� ELV� � � �
' H] HP EHU� ² � P LW� EHZl KUWHQ� 7DULI] HLWHQ� XQG� OHLFKW
UHGX] LHUWHP �1 HW] QXW] XQJVWDULI�



6R�N| QQHQ�XQVHUH�. XQGLQQHQ�XQG�. XQGHQ
GDV�QHXH�7DULIV\ VWHP �QXW] HQ

Å' DV�QHXH�7DULIV\ VWHP�YHUELQGHW�| NRORJLVFKH
9HUQXQIW�PLW�HFKWHP�. XQGHQQXW] HQ��
: HU�VHLQHQ�6WURP�IOH[ LEHO�QXW] W��
SURILWLHUW�PHKUIDFK��ILQDQ] LHOO��
| NRORJLVFK�XQG�LP�6LQQH�HLQHU�
VWDELOHQ�( QHUJLHYHUVRUJXQJ�´
0 DUFR�0 LQL��* HVFKl IWVI• KUHU

,P � 6RP P HU� SURILWLHUHQ� . XQGLQQHQ� XQG� . XQGHQ
N• QIWLJ� YRQ� GHXWOLFK� Ol QJHUHQ� 1 LHGHUWDULI] HLWHQ�
LQVEHVRQGHUH�

ZHUNWDJV�] ZLVFKHQ�� � �� � �XQG�� � �� � �8 KU
VDP VWDJV�GXUFKJHKHQG�LP �1 LHGHUWDULI
VRQQWDJV�ZLH�ELVKHU�LP �1 LHGHUWDULI

' LHVH� =HLWIHQVWHU� RULHQWLHUHQ� VLFK� DP � GXUFK�
VFKQLWWOLFKHQ� 6RODUVWURP DXINRP P HQ�� 6LH� JHOWHQ
Wl JOLFK� XQG� XQDEKl QJLJ� YRP � : HWWHU� ² � YHUOl VVOLFK
SODQEDU�I• U�+DXVKDOWH�XQG�%HWULHEH�

' LH�7%* 1 �UHGX] LHUHQ�LP �6RP P HU�VRZRKO�
( QHUJLHSUHLVH�LP �1 LHGHUWDULI�XP �UXQG�� �  � �
1 HW] QXW] XQJVNRVWHQ�LP �1 LHGHUWDULI�XP �

������UXQG�� ��  � �

' LHV� I• KUW�GD] X��GDVV�. XQGLQQHQ�XQG�. XQGHQ�LKUHQ
9HUEUDXFK� QRFK� JH] LHOWHU� LQ� J• QVWLJH� =HLWHQ� YHU�
ODJHUQ�N| QQHQ�

� ��+ DXVKDOWH�P LW�VWHXHUEDUHQ�* HUl WHQ
: DVFKP DVFKLQHQ�� * HVFKLUUVS• OHU�� : l UP HSXP SHQ�
ERLOHU� XQG� ( OHNWURP RELOLWl W� ODVVHQ� VLFK� JXW� LQ� GLH
QHXHQ� 1 LHGHUWDULI] HLWHQ� YHUODJHUQ�� : HU� GLHVH� ) OH[ L�
ELOLWl W�QXW] W��VSDUW�XQP LWWHOEDU�

� ��+ DXVKDOWH�P LW�: l UP HSXP SHQ
: l UP HSXP SHQ� DUEHLWHQ� LP � 6RP P HU� EHVRQGHUV
HIIL] LHQW�� ,Q� . RP ELQDWLRQ� P LW� GHQ� HUZHLWHUWHQ
1 LHGHUWDULI] HLWHQ� HUJLEW� VLFK� HLQ� ] XVl W] OLFKHV� 6SDU�
XQG�2 SWLP LHUXQJVSRWHQ] LDO�

� �. XQGLQQHQ�XQG�. XQGHQ�P LW�3KRWRYROWDLNDQODJH
( LJHQYHUEUDXFK� EOHLEW� DWWUDNWLY� ² � JOHLFK] HLWLJ
HUKDOWHQ� 39�$QODJHQ� ELV� � �  N: � HLQH� JDUDQWLHUWH
0 LQGHVWYHUJ• WXQJ�YRQ� � � 5S�� N: K�� ' LH�$EUHFKQXQJ
HUIROJW�TXDUWDOVZHLVH�JHP l VV�0 DUNWSUHLVHQ�

� ��* HZHUEHEHWULHEH
%HWULHEH� P LW� SODQEDUHQ� / DVWHQ�� . • KODJJUHJDWHQ�
3URGXNWLRQVDQODJHQ� RGHU� / DGHLQIUDVWUXNWXUHQ� N| Q�
QHQ� LKUH� %HWULHEVNRVWHQ� GXUFK� � 9HUEUDXFKVYHU�
VFKLHEXQJHQ�P HUNOLFK�RSWLP LHUHQ�

0 HKU�1 LHGHUWDULI] HLWHQ�LP �6RP P HU��
( LQ�HFKWHU�9RUWHLO

( QHUJLH� �XQG�1 HW] QXW] XQJVSUHLVH�VLQNHQ

$E� � � � � � VLQNHQ� GLH� ( QHUJLHWDULIH� • EHU� DOOH
. XQGHQJUXSSHQ� KLQZHJ� GXUFKVFKQLWWOLFK� XP � � ��  � �
GDQN� RSWLP LHUWHU� %HVFKDIIXQJ� XQG� VWDELOHU
. UDIWZHUNVSURGXNWLRQ� GHU� 7%* 1 �� $XFK� GLH� 1 HW] �
QXW] XQJVSUHLVH� JHKHQ� WURW] � IRUWODXIHQGHU� ,QYHVWL�
WLRQHQ�LQV�1 HW] �] XU• FN�² �HLQH�( QWODVWXQJ�XP �� �� �ELV
� �� �

1 HX�ZLUG�HLQ�VHSDUDWHU�0 HVVWDULI�HLQJHI• KUW�� ' LHVHU
ZDU�ELVKHU�LP �1 HW] QXW] XQJVWDULI�HQWKDOWHQ�XQG�ZLUG
DE� � � � � � YHUXUVDFKHUJHUHFKW� SUR� =l KOHU� DE�
JHUHFKQHW��+DXVKDOWH�P LW�VHKU�JHULQJHP �9HUEUDXFK
N| QQHQ�GLH�( QWODVWXQJ�EHL� ( QHUJLH� �XQG�1 HW] NRVWHQ
GDKHU�XQWHUVFKLHGOLFK�VWDUN�ZDKUQHKP HQ�

6R�ODVVHQ�VLFK�. RVWHQ�VSDUHQ

%HWULHE�VWURP LQWHQVLYHU�* HUl WH�LQ�1 LHGHUWDULI�
] HLWHQ

] HLWOLFKH�6WDIIHOXQJ�YRQ�/ DVWVSLW] HQ

h EHUSU• IXQJ�XQG�$QSDVVXQJ�GHU�6WHXHUXQJ�YRQ
: l UP HSXP SHQ�XQG�%RLOHUQ

LQWHOOLJHQWHV�/ DVWP DQDJHP HQW��] � %��• EHU
( QHUJLHP DQDJHP HQWV\ VWHP H

2 SWLP LHUWHU�( LJHQYHUEUDXFK�EHL�39�$QODJHQ

) D] LW��0 HKU�=HLWHQ�LP �1 LHGHUWDULI�
J• QVWLJHUH�6RP P HUSUHLVH

0 LW� GHP � QHXHQ� VDLVRQDOHQ� 7DULIV\ VWHP � VHW] HQ� GLH
7%* 1 � DE� � � � � � HUZHLWHUWH� 1 LHGHUWDULI] HLWHQ� LP
6RP P HU�XQG�VS• UEDU�WLHIHUH�6RP P HUSUHLVH�XP �

0 HKU� =HLWHQ� LP � 1 LHGHUWDULI� HUOHLFKWHUQ� GLH
9HUODJHUXQJ� VWURP LQWHQVLYHU� $QZHQGXQJHQ� �] � %�
: DVFKHQ�� / DGHQ�� : DUP ZDVVHU�� LQ� J• QVWLJHUH
=HLWIHQVWHU�� ' LH� WUDQVSDUHQWH� 7DULIVWUXNWXU� XQG� GLH
J• QVWLJHUHQ� 6RP P HUSUHLVH� HUP | JOLFKHQ� HV�� . RVWHQ
JH] LHOW� ] X� VHQNHQ�� RKQH� DQ� . RP IRUW� ] X� YHUOLHUHQ�
=XJOHLFK� VWl UNW� GDV� 0 RGHOO� GLH� 9HUVRUJXQJV�
VLFKHUKHLW�� ZHLO� 9HUEUDXFK� XQG� ( U] HXJXQJ� ] HLWOLFK
EHVVHU�] XVDP P HQSDVVHQ�



: DVVHUNUDIW��0 DUNW�XQG�=XNXQIW��( LQ�VROLGHV
-DKU�P LW�Z LFKWLJHQ�: HLFKHQVWHOOXQJHQ

6WDELOHU�%HWULHE�WURW] �JHULQJHU
1 LHGHUVFKODJVP HQJHQ

' LH� 6WURP SURGXNWLRQ� DXV� : DVVHUNUDIW� ] HLJWH� � � � � � WURW] � WURFNHQHU� : LWWHUXQJVEHGLQJXQJHQ
HLQH� VWDELOH� / HLVWXQJ�� 0 LW� GHU� 5HYLVLRQ� GHV� . UDIWZ HUNV� LQ� 1 LHGHUXUQHQ� VRZ LH� HLQHU� SUl ] LVHQ
( LQVDW] SODQXQJ�XQG�GHU�9RUEHUHLWXQJ�DXI�QHXH�0 DUNWP HFKDQLVP HQ�VWHOOHQ�VLFK�GLH�7%* 1 �VR
DXI�� GDVV� VLH� DXFK� N• QIWLJ� ] XYHUOl VVLJ� XQG� Z LUWVFKDIWOLFK� SURGX] LHUHQ� NDQQ� ² � LP � ,QWHUHVVH
HLQHU�VLFKHUHQ�9HUVRUJXQJ�I• U�* ODUXV�1 RUG�

5HYLVLRQ�. UDIWZ HUN�1 LHGHUXUQHQ

,Q� GHQ� YHUJDQJHQHQ� 0 RQDWHQ� ] HLJWH� GLH
0 DVFKLQHQJUXSSH � � LP � . UDIWZHUN� LQ� 1 LHGHUXUQHQ
DOWHUVEHGLQJWH� 6FKZl FKHQ�� XQWHU� DQGHUHP � EHL� GHQ
K\ GUDXOLVFKHQ� ( LQULFKWXQJHQ�� 8 P � GLH� %HWULHEV�
VLFKHUKHLW� ] X� JHZl KUOHLVWHQ�� HQWVFKLHGHQ� VLFK� GLH
7%* 1 � I• U� HLQH� XP IDVVHQGH� 5HYLVLRQ�� 0 LWWH� $XJXVW
� � � � � ZXUGH� GLH� $QODJH� VLFKHU� DXVVHU� %HWULHE
JHQRP P HQ�� GLH� ' UXFNOHLWXQJ� JHOHHUW� XQG� GLH
0 DVFKLQHQJUXSSH� I• U� GHQ� 8 P EDX� YRUEHUHLWHW�
( OHNWULVFKH� $QVFKO• VVH�� 5RKUOHLWXQJHQ� XQG� P HFKD�
QLVFKH� %DXWHLOH� ZXUGHQ� GHP RQWLHUW� XQG� WUDQVSRUW�
Il KLJ�JHP DFKW�

( QGH� $XJXVW� � � � � � JLQJHQ� GLH� UHOHYDQWHQ
7XUELQHQWHLOH� ] XU� $QGULW] � + \ GUR� $* � �. ULHQV��� ' RUW
HUIROJWHQ�=HUOHJXQJ��5HLQLJXQJ��6DQGVWUDKOHQ�VRZLH
GLH� WHFKQLVFKH� 3U• IXQJ�� ' LH� %HVWDQGVDXIQDKP H
] XVDP P HQ� P LW� GHP � 7HDP � ( QHUJLH� GHILQLHUWH� GHQ
8 P IDQJ�GHU�,QVWDQGVHW] XQJ�� ,P �3URMHNW�ZXUGHQ�GDV
NRP SOHWWH� + \ GUDXOLNDJJUHJDW� HUVHW] W�� EHLGH� ' • VHQ
• EHUKROW� VRZLH� g OODJHU
œ. • KOXQJ�� g OSXP SH� XQG
: l UP HWDXVFKHU� UHYLGLHUW�� ' DV� GHP RQWLHUWH� 7XU�
ELQHQUDG�] HLJWH�VLFK�LQ�VHKU�JXWHP �=XVWDQG��3DUDOOHO
ZXUGH�JHP HLQVDP �P LW�5LWWP H\ HU�$* �GDV� / HLWV\ VWHP
P RGHUQLVLHUW�� ' LH� %HGLHQREHUIOl FKH� LVW� • EHUVLFKW�
OLFKHU�� %HWULHEVDEOl XIH� VLQG� EHVVHU� QDFKYROO] LHKEDU
XQG� ] XVl W] OLFKH� 0 HVVGDWHQ� VWHKHQ� GLJLWDO� ] XU� 9HU�
I• JXQJ�

� � � � � ZDU� HLQ� YHUJOHLFKVZHLVH� WURFNHQHV� -DKU�� ' LH
$QODJHQ� OLHIHQ� WURW] GHP � JHRUGQHW� XQG� YHUOl VVOLFK�
' DV� JHODQJ� GXUFK� HLQH� YRUDXVVFKDXHQGH� %HZLUW�
VFKDIWXQJ� GHU� : DVVHUUHVHUYHQ�� 3URGXNWLRQ� XQG
( LQVDW] SODQXQJ� DUEHLWHWHQ� HQJ� ] XVDP P HQ�� $OOH
| NRORJLVFKHQ� XQG� WHFKQLVFKHQ� 9RUJDEHQ� ZXUGHQ
NRQVHTXHQW� HLQJHKDOWHQ�� ,P � ( UJHEQLV� VWHKW� HLQH
-DKUHVSURGXNWLRQ� YRQ� � � �� � 0 LR�� N: K�� * HJHQ• EHU
� � � � �LVW�GDV�HLQ�5• FNJDQJ�XP �� �  � �� ,Q�1 l IHOV�OLHJW
GLH�-DKUHVSURGXNWLRQ�EHL�� � �� �0 LR��N: K��² � � �� ���,Q
1 LHGHUXUQHQ� 2 EHUXUQHQ� 0 ROOLV�UHVXOWLHUHQ�� �� �0 LR�
N: K��² � � �� ��



' DV� QHXH� + \ GUDXOLNDJJUHJDW� P LW� LQWHJULHUWHP
6SHLFKHU� UHGX] LHUW� / DGH] \ NOHQ� XQG� VHQNW� GHQ
LQWHUQHQ�6WURP EHGDUI�OHLFKW��=XJOHLFK�YHUEHVVHUW�GDV
P RGHUQLVLHUWH�/ HLWV\ VWHP �GLH�7UDQVSDUHQ] ��6W| UXQJV�
HUNHQQXQJ� XQG� ) U• KZDUQXQJ� LP � %HWULHE�� 7URW]
DQVSUXFKVYROOHU� ( UVDW] WHLOEHVFKDIIXQJ� EOLHE� GDV
3URMHNW� LP � YRUJHVHKHQHQ� 5DKP HQ�� ( QGH� -DQXDU
� � � � � NRQQWH� GLH� 0 DVFKLQHQJUXSSH� ZLHGHU� HUIROJ�
UHLFK�LQ�%HWULHE�JHQRP P HQ�ZHUGHQ��

Å%HL�GHU�5HYLVLRQ�VWDQG�I• U�XQV�GHU�DOWHUVEHGLQJWH
( UVDW] �] HQWUDOHU�. UDIWZHUNVNRPSRQHQWHQ�LP
9RUGHUJUXQG��0 HLQ�' DQN�JLOW�GHQ�0 LWDUEHLWHQGHQ
DXV�XQVHUHP�7HDP�I• U�LKUHQ�HQJDJLHUWHQ�( LQVDW] �XQG
GHU�$QGULW] �+ \ GUR�I• U�GLH�SURIHVVLRQHOOH
=XVDPPHQDUEHLW��0 LW�GHU�0 RGHUQLVLHUXQJ�GHV�
+ \ GUDXOLNDJJUHJDWV�XQG�GHV�
/ HLWV\ VWHPV�HUUHLFKHQ�ZLU�LP�
Wl JOLFKHQ�%HWULHE�PHKU�
( IIL] LHQ] �XQG�HLQH�YHUOl VVOLFKH�
9HUI• JEDUNHLW�´
( UZ LQ�/ DQGROW��/ HLWHU�( QHUJLH

0 DUNWXP IHOG�� � � � � �9RODWLOLWl W�XQG�K| KHUH
$ QIRUGHUXQJHQ�DQ�GLH�( LQVDW] SODQXQJ

' DV� -DKU� � � � � � ZDU� JHSUl JW� YRQ� GHXWOLFKHQ
3UHLVVFKZDQNXQJHQ� DP � 6WURP P DUNW�� LQVEHVRQGHUH
DQ� HLQ] HOQHQ� 7DJHQ� P LW� VWDUN� YDULLHUHQGHU
( U] HXJXQJ� DXV� 3KRWRYROWDLN� XQG� : LQGNUDIW�� 6ROFKH
: HWWHUHLQIO• VVH� I• KUWHQ�LP �7DJHVYHUODXI�WHLOZHLVH� ] X
NXU] IULVWLJHQ� 9HUl QGHUXQJHQ� GHU� 3UHLVVLJQDOH�� ) • U
: DVVHUNUDIWZHUNH�EHGHXWHW�GLHV��GDVV�GLH�NODVVLVFKH
( LQVDW] SODQXQJ� VWl UNHU� GXUFK� NXU] IULVWLJH� 0 DUNW�
EHZHJXQJHQ� HUJl Q] W� ZHUGHQ� P XVV�� XP
ZLUWVFKDIWOLFK� VLQQYROO� ] X� SURGX] LHUHQ� XQG� JOHLFK�
] HLWLJ�UHJXODWRULVFKH�9RUJDEHQ�HLQ] XKDOWHQ�

) • U� GLH� %LODQ] JUXSSHQVWHXHUXQJ� GHU� 7%* 1 � VSLHOWH
GDEHL� GLH� HQJH� h EHUZDFKXQJ� YRQ� 3URGXNWLRQV�
SURJQRVHQ� XQG� 9HUEUDXFKVYHUOl XIHQ� HLQH� ] HQWUDOH
5ROOH�� ( LQ� VWDELOHU� %LODQ] NUHLV� LVW� ZLFKWLJ�� XP
] XVl W] OLFKH� . RVWHQ� ] X� YHUP HLGHQ�� GLH� HQWVWHKHQ
N| QQHQ�� ZHQQ� VLFK� HLQJHVSHLVWH� XQG� EH] RJHQH
( QHUJLHP HQJHQ�QLFKW�H[ DNW�DXVJOHLFKHQ�



. HQQ] DKOHQ�] XU�: DVVHUNUDIW
-DKU�� � � �

� � ��
SURGX] LHUWH�* : K�6WURP �DXV�7%* 1 �
HLJHQHU�: DVVHUNUDIW�LP �� � � �

� �
7XUELQHQ�LQ�VHFKV�: DVVHUNUDIW�
ZHUNHQ�EHWUHLEHQ�GLH�7%* 1 �

� � � �
. LORZDWW��N: ��EHWUl JW�GLH�LQVWDOOLHUWH
/ HLVWXQJ�DOOHU�7XUELQHQ�

� � � �
ZXUGH�GDV�l OWHVWH�. UDIWZHUN�LQ
1 LHGHUXUQHQ�LQ�%HWULHE�JHQRP P HQ�

$ XVEOLFN��8 P JDQJ�P LW�YHUl QGHUWHQ
3UHLVVLJQDOHQ�XQG�HUQHXHUEDUHU
( LQVSHLVXQJ

0 LW� GHP � ] XQHKP HQGHQ� $QWHLO� HUQHXHUEDUHU
( QHUJLHQ�� LQVEHVRQGHUH� 3KRWRYROWDLN�� WUHWHQ� DQ
HLQ] HOQHQ� 7DJHQ� LP P HU� ZLHGHU� WLHIH� RGHU� ] HLWZHLVH
DXFK� QHJDWLYH� 3UHLVH� DXI�� ' LHVH� 6LWXDWLRQHQ� HQW�
VWHKHQ�� ZHQQ� LQ� EHVWLP P WHQ� 6WXQGHQ� P HKU� ( QHUJLH
HU] HXJW� ZLUG�� DOV� JOHLFK] HLWLJ� YHUEUDXFKW� ZLUG�� ) • U
GLH�7%* 1 �DOV�%HWUHLEHULQ�YRQ�: DVVHUNUDIWZHUNHQ�LVW
HQWVFKHLGHQG�� LQ� GLHVHQ� =HLWIHQVWHUQ� P | JOLFKVW
IOH[ LEHO� ] X� UHDJLHUHQ� XQG� GHQ� ( LQVDW] � GHU� $QODJHQ
VR� ] X� SODQHQ�� GDVV� ZLUWVFKDIWOLFKH�� UHJXODWRULVFKH
XQG� | NRORJLVFKH� $QIRUGHUXQJHQ� JOHLFKHUP D‰HQ
EHU• FNVLFKWLJW�ZHUGHQ�

' LH� 7%* 1 � YHUIROJW� LQ� GLHVHP � . RQWH[ W� HLQH� NODUH
6WUDWHJLH�

NXU] IULVWLJH� $QSDVVXQJ� GHU� ( LQVDW] SODQXQJ�
ZHQQ� GLHV� WHFKQLVFK� XQG� ZLUWVFKDIWOLFK� VLQQYROO
P | JOLFK�LVW�
SUl ] LVH� $EVWLP P XQJ� ] ZLVFKHQ� . UDIWZHUNV�
VWHXHUXQJ�XQG�+DQGHOVSUR] HVVHQ�
ODXIHQGH� : HLWHUHQWZLFNOXQJ� LQWHUQHU� 3URJQRVHQ
XQG�6WHXHUXQJVP RGHOOH�
VWULNWH� ( LQKDOWXQJ� DOOHU� JHVHW] OLFKHQ� 5DKP HQ�
EHGLQJXQJHQ�

' LHVH�9RUJHKHQVZHLVH�XQWHUVW• W] W�HLQH�ZLUWVFKDIWOLFK
VWDELOH� 1 XW] XQJ� GHU� : DVVHUNUDIW�� RKQH� 6SHNXODWLRQ
XQG�RKQH�XQQ| WLJH�5LVLNHQ�



Å8QVHUH�0 LWDUEHLWHQGHQ�LP�1 HW] �OHLVWHQ�7DJ�I• U�7DJ
3Ul ] LVLRQVDUEHLW�² �RIW�VLFKWEDU�DXI�%DXVWHOOHQ��RIW
XQEHPHUNW�LP�+LQWHUJUXQG��� � � � �KDEHQ�VLH�PLW
3URIHVVLRQDOLWl W�XQG�7HDPJHLVW�] DKOUHLFKH�
3URMHNWH�WHUPLQJHUHFKW�XQG�VLFKHU�
XPJHVHW] W��0 HLQ�DXIULFKWLJHU�' DQN�
JLOW�GHP�JHVDPWHQ�7HDP��,KU�VRUJW�
GDI• U��GDVV�6WURP�LQ�* ODUXV�1 RUG�
] XYHUOl VVLJ�DQNRPPWµ�
0 DWKLDV�%| VFK��/ HLWHU�1 HW] H�

h EHUDOO�SUl VHQW��LP P HU�] XYHUOl VVLJ��' DV
1 HW] MDKU�� � � � �LQ�* ODUXV�1 RUG

) • U� GDV� ( LGJHQ| VVLVFKH� 6FKZLQJ� � XQG� bOSOHUIHVW
�( 6$) �� LQ� 0 ROOLV� UHDOLVLHUWHQ� GLH� 7%* 1 � GLH
0 LWWHOVSDQQXQJVYHUVRUJXQJ� DXI� GHP � ) HVWJHOl QGH�
' D] X� JHK| UWHQ� GLH� 3ODQXQJ�� 3URMHNWLHUXQJ� XQG
$XVI• KUXQJ� LQNO�� ( LQELQGXQJ� ] ZHL� P RELOHU
7UDIRVWDWLRQHQ� j � � ·� � �  N9$� VRZLH� $QSDVVXQJHQ� DQ
I• QI� EHVWHKHQGHQ� 7UDIRVWDWLRQHQ�� YHUEXQGHQ� • EHU
P HKUHUH� � �  N9
œ/ HLWXQJHQ�� ' LH� 8 P VHW] XQJ� HUIROJWH
WHUP LQ� �XQG�VLFKHUKHLWVJHUHFKW�ELV�-XQL�� � � � ���

: l KUHQG� GHV� $QODVVHV� ZDU� GHU� 3LNHWWGLHQVW� GHU
7%* 1 � YRU� 2 UW� LP � ( LQVDW] �� =XGHP � ZXUGHQ� LQ� GHU
/ HLWVWHOOH� GHU� 7%* 1 � GLH� ( QHUJLHVWU| P H� • EHUZDFKW�
1 DFK� GHP � ) HVW� ZXUGH� GLH� WHP SRUl UH� ,QIUDVWUXNWXU
JHRUGQHW�U• FNJHEDXW�

( 6$ ) �� � � � � �7HP SRUl UH�0 LWWHOVSDQQXQJV�
YHUVRUJXQJ�I• U�HLQ�* URVVHUHLJQLV

9RQ�%LOWHQ�ELV�1 l IHOV��YRQ�0 ROOLV�ELV�0 • KOHKRUQ��YRQ�1 DFKWVFKLFKWHQ�ELV�* URVVSURMHNWH�² � � � � � � ] HLJWH
VLFK�� Z LH� YLHOIl OWLJ� XQG� SUl VHQW� GLH� 7%* 1 � LP � 6WURP QHW] � YRQ� * ODUXV� 1 RUG� XQWHUZ HJV� VLQG�� 0 LW
VRUJIl OWLJHU�3ODQXQJ�XQG�JH] LHOWHQ�,QYHVWLWLRQHQ�Z XUGH�GLH�%DVLV�JHOHJW��GDP LW�6WURP �Z HLWHUKLQ�VLFKHU
GRUWKLQ�JHODQJW��Z R�HU�JHEUDXFKW�Z LUG�� ' DV�( UJHEQLV��( LQ�Z LGHUVWDQGVIl KLJHV��OHLVWXQJVIl KLJHV�1 HW] �
Z HOFKHV�GLH�Z DFKVHQGHQ�$ QIRUGHUXQJHQ�LQ�* ODUXV�1 RUG�] XYHUOl VVLJ�WUl JW�



1 HXH�7UDIRVWDWLRQ�DQ�GHU�/ LQWK� ( VFKHU�
VWUDVVH��. DSD] LWl W�I• U�KHXWH�XQG�P RUJHQ

0 LW� GHU� QHXHQ� 7UDIRVWDWLRQ� DQ� GHU� � / LQWK
œ( VFKHU�
VWUDVVH� UHDJLHUHQ� GLH� 7%* 1 � DXI� : DFKVWXP � LP
,QGXVWULHJHELHW� %LOWHQ�� ' LH� $QODJH� LVW� I• U� YLHU
7UDQVIRUP DWRUHQ� DXVJHOHJW� ² � ] ZHL� DNWLY� �MH
� ·� � �  N9$���] ZHL�LQ�5HVHUYH�² �XQG�GDP LW�GLH�JU| VVWH
7UDIRVWDWLRQ�GHU�OHW] WHQ�� � �-DKUH�EHL�GHQ�7%* 1 ��' LH
5HVHUYHSOl W] H� VLQG� H[ SOL] LW� I• U� N• QIWLJH
39
œ' DFKDQODJHQ� YRUJHVHKHQ�� 1 HEVW� GHP � ( LQVDW]
YRQ� 6) � � IUHLHQ� 0 LWWHOVSDQQXQJVNRP SRQHQWHQ�
7UDQVIRUP DWRUHQ� XQG� GHU� 1 LHGHUVSDQQXQJV�
YHUWHLOXQJ� HUIROJWH� DXFK� GLH� . RP P XQLNDWLRQV�
DQELQGXQJ� DQV� 7%* 1 
œ/ HLWV\ VWHP � VRZLH� HLQ
. RP IRUW
œ9RUVFKDFKW�I• U�HIIL] LHQWHV�( LQVFKODXIHQ��' DV
( UJHEQLV�� 0 HKU� / HLVWXQJVIl KLJNHLW�� EHVVHUH
5HGXQGDQ] �XQG�KRKH�$XVEDXIOH[ LELOLWl W�

1 DFKWHLQVDW] �DQ�GHU�. UHX] XQJ�/ LQWKDUHQD�
/ ( ' 
œ6DQLHUXQJ�I• U�P HKU�6LFKHUKHLW�XQG
( IIL] LHQ]

$Q� GHU� VWDUN� IUHTXHQWLHUWHQ� . UHX] XQJ� QDKH� GHU
/ LQWKDUHQD�LQ�1 l IHOV�ZXUGHQ�1 DWULXP GDP SIODP SHQ
QDFKWV� ² � XQWHU� ODXIHQGHU� 9HUNHKUVI• KUXQJ� ² � GXUFK
HQHUJLHHIIL] LHQWH� / ( ' � / HXFKWHQ� HUVHW] W�� 8 QWHUVW• W] W
GXUFK� 6. 2 53�6HFXULW\ � * P E+ � I• U� GLH� 9HUNHKUV�
UHJHOXQJ�XQG�LP �$XIWUDJ�YRQ�$675$� * HELHWVHLQKHLW
9,� NRQQWH� GLH� 6DQLHUXQJ� XQIDOOIUHL� XQG� YHUNHKUV�
VFKRQHQG� XP JHVHW] W� ZHUGHQ�� ' LH� / ( ' 
œ8 P U• VWXQJ
VHQNW� GHQ� ( QHUJLHEHGDUI�� HUK| KW� GLH� $XVOHXFKWXQJ
XQG�YHUEHVVHUW�GLH�9HUNHKUVVLFKHUKHLW�

( UVDW] �GHU�7UDIRVWDWLRQ�DQ�GHU
,QGXVWULHVWUDVVH�LQ�1 l IHOV��( LQ�3URMHNW��GDV
GLH�VWHLJHQGHQ�$ QIRUGHUXQJHQ�DQ�XQVHU
6WURP QHW] �VLFKWEDU�P DFKW

0 LW� GHU� ( UVDW] LQVWDOODWLRQ� GHU� DOWHQ� 7UDIRVWDWLRQ� DQ
GHU� ,QGXVWULHVWUDVVH� LQ� 1 l IHOV� KDEHQ� GLH� 7%* 1
HLQHQ� DQVSUXFKVYROOHQ� 6FKULWW� I• U� GLH� 1 HW] VWDELOLWl W
LP � ,QGXVWULHTXDUWLHU� XP JHVHW] W�� ' LH� 9HUVHW] XQJ� GHU
QHXHQ� 6WDWLRQ� P LWWHQ� LP � GLFKWHQ� %HWULHEVXP IHOG
HUIRUGHUWH� HLQH� VHKU� JHQDXH� 3ODQXQJ�� DEJHVWLP P WH
6SHUU
œ� XQG� 6LFKHUKHLWVNRQ] HSWH� VRZLH� HLQH� HQJH
. RRUGLQDWLRQ� P LW� GHQ� GRUW� DQVl VVLJHQ� %HWULHEHQ�
' LH�QHXH�$QODJH�HUVHW] W�HLQH�HKHP DOLJH�6WDWLRQ�XQG
ELOGHW� GLH� WHFKQLVFKH� * UXQGODJH� I• U� GLH
=LHOQHW] SODQXQJ� GHU� NRP P HQGHQ� -DKU] HKQWH�� 0 HKU
5HVHUYHQ�� K| KHUH� %HWULHEVVLFKHUKHLW� XQG� HLQH
] XNXQIWVIl KLJH� $QELQGXQJ� I• U� ] XVl W] OLFKH� / DVWHQ
XQG�( LQVSHLVHU�

' DV� 3URMHNW� DQ� GHU� ,QGXVWULHVWUDVVH� ] HLJW� H[ HP �
SODULVFK�� ZHOFKH� ' \ QDP LNHQ� LQ� GHQ� ,QGXVWULH�
JHELHWHQ� YRQ� * ODUXV� 1 RUG�� KLHU� LQ� GHU� 2 UWVFKDIW
1 l IHOV��ZLUNHQ�² �XQG�ZHOFKH�$QIRUGHUXQJHQ�GDUDXV
DQ�. DSD] LWl W��1 HW] I• KUXQJ�XQG�6WURP IO• VVH�LP �1 HW]
GHU� 7%* 1 � HQWVWHKHQ�� 0 LW� JH] LHOWHQ� ( UQHXHUXQJHQ�
SUl ] LVHU� %DXDEZLFNOXQJ� XQG� YRUDXVVFKDXHQGHU
3ODQXQJ� VWl UNHQ� GLH� 7%* 1 � GLH� 9HUVRUJXQJV�
VLFKHUKHLW� XQG� VFKDIIHQ� YHUOl VVOLFKH� 5HVHUYHQ� I• U
N• QIWLJHV�: DFKVWXP �

' LH� $QSDVVXQJHQ� LP � 1 HW] � KDEHQ� LP � %HULFKWVMDKU
K| KHUH� ,QYHVWLWLRQHQ� HUIRUGHUW� DOV� LP � 9RUMDKU�
+LQWHUJUXQG� LVW� DXFK� GHU� ZHLWHUH� =XEDX� YRQ
3KRWRYROWDLNDQODJHQ� �39��� 0 LW� GHU� VWHLJHQGHQ
LQVWDOOLHUWHQ� 39� / HLVWXQJ� QHKP HQ� GLH� ZHWWHU� � XQG
WDJHV] HLWDEKl QJLJHQ� ( LQVSHLVHVFKZDQNXQJHQ
HUKHEOLFK�] X��' LHVH�IOXNWXLHUHQGHQ�( LQVSHLVHP HQJHQ
I• KUHQ� ] X� VWl UNHUHQ� / DVWZHFKVHOQ�� K| KHUHQ� 5• FN�
VSHLVXQJHQ� DQ� . QRWHQSXQNWHQ� VRZLH� HUK| KWH
$QIRUGHUXQJHQ� DQ� 6SDQQXQJVTXDOLWl W� XQG� 1 HW] �
VWDELOLWl W�



$ XVEOLFN�� � � � � �9LHOIl OWLJH�0 DVVQDKP HQ�LP
1 HW] �I• U�Z DFKVHQGH�$ QIRUGHUXQJHQ�²
QHXH�3URMHNWH��P HKU�$ QVFKO• VVH�XQG
] XQHKP HQG�NRP SOH[ H�6WURP IO• VVH

� � � � � VWHKW� I• U� GLH� 7%* 1 � LP � =HLFKHQ� NRQNUHW
JHSODQWHU�1 HW] HUZHLWHUXQJHQ��QHXHU�$QVFKO• VVH�XQG
VWHLJHQGHU�/ HLVWXQJVDQIRUGHUXQJHQ��
' LH� 3ULRULVLHUXQJ� ² � 2 SWLP LHUXQJ� ² � 9HUVWl UNXQJ� ²
$XVEDX� EOHLEW� 5LFKWVFKQXU�� XP � . DSD] LWl W�� 4 XDOLWl W
XQG� 9HUVRUJXQJVVLFKHUKHLW� LQ� HLQHP � ] XQHKP HQG
G\ QDP LVFKHQ�1 HW] XP IHOG�] X�JHZl KUOHLVWHQ�

( LQ� 7UHLEHU� GLHVHU� ( QWZLFNOXQJ� LVW� GLH� ] XQHKP HQGH
( OHNWULIL] LHUXQJ�� LQVEHVRQGHUH� LP � %HUHLFK� GHU
( 
œ0 RELOLWl W�� : l KUHQG� SULYDWH� / DGHVWDWLRQHQ� P HLVW
JHULQJHUH� / HLVWXQJHQ�EHQ| WLJHQ��VWHOOW�GHU�HUZDUWHWH
=XZDFKV� DQ� VFKZHUHQ� ( OHNWURIDKU] HXJHQ
�/ . : 
œ( 
œ0 RELOLWl W�� GHXWOLFK� K| KHUH� $QIRUGHUXQJHQ
DQ� GDV� 6WURP QHW] � ² � VRZRKO� KLQVLFKWOLFK� / HLVWXQJV�
YHUP | JHQ�� / DVWVSLW] HQ� DOV� DXFK� 1 HW] I• KUXQJ�� +LHU
VLQG� JH] LHOWH� 9HUVWl UNXQJHQ� XQG� IU• K] HLWLJH
3ODQXQJVSUR] HVVH� QRWZHQGLJ�� XP � %HWULHEH� XQG
/ RJLVWLNVWDQGRUWH�YHUOl VVOLFK�DQELQGHQ�] X�N| QQHQ�

=X� GHQ� WHFKQLVFKHQ� 6FKZHUSXQNWHQ� JHK| UHQ� � � � �
P HKUHUH� EHGHXWHQGH� 3URMHNWH� LP � JHVDP WHQ
9HUVRUJXQJVJHELHW�

9HUELQGXQJ�. 9$�/ LQWK�² �* ,%�=LHJHOEU• FNH
' LH� JHSODQWH� 1 HW] DQELQGXQJ� ] ZLVFKHQ� GHU
. HKULFKWYHUEUHQQXQJVDQODJH� / LQWK� XQG� GHU
* HZHUEOLFK
œ,QGXVWULHOOHQ� %HUXIVIDFKVFKXOH� �* ,%�� LQ
=LHJHOEU• FNH� VFKDIIW� ZLFKWLJH� 5HGXQGDQ] �� 6WDELOLWl W
XQG� 9HUVRUJXQJVIOH[ LELOLWl W� LP � UHJLRQDOHQ� 1 HW] YHU�
EXQG�

. HQQ] DKOHQ�1 HW] H
-DKU�� � � �

� � �
0 LR��N: K�WUDQVSRUWLHUWH�6WURP P HQJHQ�LP
9HUWHLOQHW] �GHU�7%* 1 �

� � �
7UDIRVWDWLRQHQ�VLQG�LP �%HWULHE
XQG�LQ�( LJHQWXP �GHU�7%* 1 �

� � �
. LORP HWHU�EHWUl JW�GDV
/ HLWXQJVQHW] �LQ�* ODUXV�1 RUG�

. XQGLQQHQ�XQG�. XQGHQ�ZHUGHQ
Wl JOLFK�GXUFK�GLH�7%* 1 �VLFKHU�XQG
] XYHUOl VVLJ�P LW�6WURP �YHUVRUJW�

( LQELQGXQJ� GHU� 6WURP YHUVRUJXQJ� GHV� . HUHQ] HU�
EHUJWXQQHOV�LQ�GLH�7%* 1 � / HLWVWHOOH
' LH� LQIUDVWUXNWXUHOOH� $QELQGXQJ� GHU� HOHNWULVFKHQ
h EHUZDFKXQJ� GHV� 7XQQHOV� HUIRUGHUW� HLQH
DXVIDOOVLFKHUH�� OHLVWXQJVIl KLJH� XQG� UHGXQGDQWH� ( LQ�
VSHLVXQJ�� XP � VLFKHUKHLWVUHOHYDQWH� 6\ VWHP H� MHGHU] HLW
] XYHUOl VVLJ�] X�YHUVRUJHQ�

' \ QDP LVFKHV� : DFKVWXP � XQG� IRUWODXIHQGH
2 SWLP LHUXQJ�GHU�7%* 1 � 6WURP QHW] H
3DUDOOHO�GD] X�QLP P W�GLH�39
œ( LQVSHLVXQJ�LQ�,QGXVWULH�
XQG� * HZHUEH] RQHQ� ZHLWHU� ] X�� ' DGXUFK� YHUl QGHUQ
VLFK� / DVWIO• VVH� XQG� 7DJHVSURILOH� LP � 1 HW] � VS• UEDU�
0 HKU� ( QHUJLH� IOLHVVW� ] XU• FN� LQV� 1 HW] �� Zl KUHQG
JOHLFK] HLWLJ� QHXH� +RFKOHLVWXQJVDEQHKP HU� KLQ] X�
NRP P HQ�� ' LHVH�. RP ELQDWLRQ�P DFKW�HV�HUIRUGHUOLFK�
GDV�1 HW] �JH] LHOW� ] X�YHUVWl UNHQ��WHFKQLVFKH�5HVHUYHQ
] X� VFKDIIHQ� XQG� GLH� 1 HW] I• KUXQJ� ODXIHQG� DQ� GLH
QHXHQ�%HGLQJXQJHQ�DQ] XSDVVHQ�

* HP HLQVDP � ] HLJHQ�GLHVH�9RUKDEHQ��GDVV�GDV�1 HW]
LQ� * ODUXV� 1 RUG� QLFKW� QXU� P LWZl FKVW�� VRQGHUQ� VLFK
DNWLY� DXI� N• QIWLJH� $QIRUGHUXQJHQ� YRUEHUHLWHW� ²
GDP LW� 6WURP � DXFK� LQ� HLQHP � 8 P IHOG� P LW
] XQHKP HQGHU� . RP SOH[ LWl W� ] XYHUOl VVLJ� GRUW� DQ�
NRP P W��ZR�HU�JHEUDXFKW�ZLUG�

� � 
� � �UXQG



0 HKU�6HUYLFH�² �GLJLWDOH�$ QJHERWH��GLH�XQVHUHQ
. XQGLQQHQ�XQG�. XQGHQ�GHQ�$ OOWDJ�HUOHLFKWHUQ

' LH�7%* 1 �HQWZ LFNHOW�LKUH�GLJLWDOHQ�' LHQVWOHLVWXQJHQ�ODXIHQG�Z HLWHU�² �P LW�HLQHP �NODUHQ�=LHO��$ QOLHJHQ
HLQIDFKHU� HUOHGLJHQ�� ,QIRUP DWLRQHQ� VFKQHOOHU� ILQGHQ� XQG� . RQWDNWZ HJH� IOH[ LEOHU� JHVWDOWHQ�� 8 QVHU
2 QOLQH
œ$ QJHERW�HUJl Q] W�GHQ�SHUV| QOLFKHQ�$ XVWDXVFK�XQG�VFKDIIW� ] XVl W] OLFKH�0 | JOLFKNHLWHQ��Z LFKWLJH
7KHP HQ� ] X� MHGHU] HLW� XQG� XQDEKl QJLJ� YRQ� g IIQXQJV] HLWHQ� ] X� NOl UHQ�� 6R� HQWVWHKHQ� P RGHUQH�� • EHU�
VLFKWOLFKH�. RQWDNWSXQNWH��GLH�GHQ�. XQGHQGLDORJ�VS• UEDU�YHUHLQIDFKHQ�

' LH� GLJLWDOHQ� 6HUYLFHV� GHU� 7%* 1 � ZXUGHQ
NRQVHTXHQW� DXI� GLH� %HG• UIQLVVH� GHU� 1 XW] HULQQHQ
XQG� 1 XW] HU� DXVJHULFKWHW�� ,QKDOWH� ZLH� 7DULIH�� 8 P �
] XJVP HOGXQJHQ��6W| UXQJVP HOGXQJHQ�RGHU� . RQWDNW�
DQJDEHQ� VLQG� KHXWH� NODU� VWUXNWXULHUW�� YHUVWl QGOLFK
IRUP XOLHUW�XQG�P LW�ZHQLJHQ�. OLFNV�HUUHLFKEDU�

( LQH� RSWLP LHUWH� 1 DYLJDWLRQ�� HLQH� • EHUVLFKWOLFKH
' DUVWHOOXQJ� ] HQWUDOHU� 7KHP HQ� XQG� HLQH� YHUEHVVHUWH
6XFKIXQNWLRQ� VRUJHQ� GDI• U�� GDVV� . XQGLQQHQ� XQG
. XQGHQ� VFKQHOO� GDV� ILQGHQ�� ZDV� VLH� EHQ| WLJHQ� ²
RKQH� 8 P ZHJH� RGHU� ODQJH� 6XFK] HLWHQ�� $XFK� P RELO
IXQNWLRQLHUHQ� XQVHUH� GLJLWDOHQ� . DQl OH� ] XYHUOl VVLJ�
2 E� 6P DUWSKRQH�� 7DEOHW� RGHU� ' HVNWRS�� $OOH� ,QKDOWH
VLQG� UHVSRQVLYH� DXIJHEDXW� XQG� ODVVHQ� VLFK� XQ�
NRP SOL] LHUW�QXW] HQ�

( LQIDFKHU�=XJDQJ�] X�,QIRUP DWLRQHQ�XQG
6HUYLFHV + RKH�$ N] HSWDQ] �GHU�. XQGLQQHQ

XQG�. XQGHQ

NQDSS�� � ·� � � �6HLWHQDXIUXIH�VHLW�* R� / LYH�
LP �-XOL�ELV�( QGH�' H] HP EHU�� � � �

GXUFKVFKQLWWOLFK�� ² � �0 LQXWHQ�9HUZHLOGDXHU�
SUR�6LW] XQJ

UXQG�� ² � �,QWHUDNWLRQHQ�SUR�%HVXFK

WRWDO�� � � �DXVJHI• OOWH�2 QOLQH�) RUP XODUH�
VHLW�* R� / LYH

' LH� GLJLWDO� HLQJHUHLFKWHQ� ) RUP XODUH� VLQG� YROO�
VWl QGLJ�� JXW� VWUXNWXULHUW� XQG� N| QQHQ� GLUHNW� ZHLWHU�
YHUDUEHLWHW�ZHUGHQ��

' LH�. RP ELQDWLRQ�DXV�NODUHQ�) RUP XODUHQ�XQG�KRKHU
9HUI• JEDUNHLW� VRUJW� GDI• U�� GDVV� $QOLHJHQ� VFKQHOOHU
EHDUEHLWHW� ZHUGHQ� XQG� GHU� DGP LQLVWUDWLYH� $XIZDQG
VLQNW�

' LUHNW�HUOHGLJW��$ QOLHJHQ�GLJLWDO�HLQUHLFKHQ

9LHOH� $QIUDJHQ�� GLH� IU• KHU� SHU� 3DSLHU� RGHU� DP
6FKDOWHU� JHVWHOOW� ZXUGHQ�� N| QQHQ� KHXWH� HLQIDFK
RQOLQH� HLQJHUHLFKW� ZHUGHQ�� ' LHVH� 0 | JOLFKNHLW
HUOHLFKWHUW� GHQ� $OOWDJ� ² � I• U� . XQGLQQHQ� XQG� . XQGHQ
JHQDXVR�ZLH�I• U�XQVHUH�LQWHUQHQ�$EOl XIH��



9RUWHLOH�I• U�XQVHUH�. XQGLQQHQ
XQG�. XQGHQ�

( LQIDFKHUH�%HGLHQXQJ�GXUFK�LQWXLWLYH�) RUP XODUH

VFKQHOOHUH�%HDUEHLWXQJ��GD�DOOH�UHOHYDQWHQ
$QJDEHQ�VWUXNWXULHUW�HUIDVVW�ZHUGHQ

ZHQLJHU�0 HGLHQEU• FKH��NHLQ�$XVGUXFNHQ�RGHU
9RUEHLEULQJHQ�Q| WLJ

� � � � �9HUI• JEDUNHLW�XQDEKl QJLJ�YRQ
6FKDOWHU| IIQXQJV] HLWHQ

7UDQVSDUHQ] �XQG�2 ULHQWLHUXQJ�EHL�DOOHQ
7KHP HQ

1 HEHQ� GHQ� GLJLWDOHQ� 6HUYLFHV� ZXUGHQ� DXFK� ] DKO�
UHLFKH� ,QIRUP DWLRQVEHUHLFKH� • EHUDUEHLWHW�� 7DULIH�
( QHUJLHSURGXNWH�� ) $4 V� RGHU� 0 HOGHVWHOOHQ� VLQG
KHXWH� DNWXHOOHU�� • EHUVLFKWOLFKHU� XQG� HLQIDFKHU
YHUVWl QGOLFK� GDUJHVWHOOW�� $XFK� GHU� P RGHUQLVLHUWH
. DUULHUHEHUHLFK� ELHWHW� HLQHQ� NODUHQ� ( LQEOLFN� LQ� GLH
7%* 1 � DOV� $UEHLWJHEHULQ�� ,QWHUHVVLHUWH� ILQGHQ� KLHU
WUDQVSDUHQW� VWUXNWXULHUWH� ,QIRUP DWLRQHQ� ] X� RIIHQHQ
6WHOOHQ��$UEHLWVEHUHLFKHQ�XQG�9RUWHLOHQ�

' LH� QHXHQ� GLJLWDOHQ� . RQWDNWSXQNWH� HUOHLFKWHUQ� DEHU
QLFKW� QXU� GLH� 2 ULHQWLHUXQJ� QDFK� DXVVHQ�� 6LH
XQWHUVW• W] HQ� DXFK� LQWHUQH� $EOl XIH�� LQGHP
1 DFKIUDJHQ� UHGX] LHUW� ZHUGHQ� XQG� ,QIRUP DWLRQHQ
VWUXNWXULHUWHU� YRUOLHJHQ�� 6R� SURILWLHUHQ� EHLGH� 6HLWHQ
YRQ�HLQHP �HIIL] LHQWHUHQ�$XVWDXVFK�

: l UP HSXP SHQ� QXW] HQ� : l UP H� DXV� / XIW�� ( UGUHLFK� RGHU� : DVVHU� XQG� ZDQGHOQ� 6WURP � VHKU� HIIL] LHQW� LQ
+HL] � � XQG� . • KOHQHUJLH� XP �� $XV� � � N: K� 6WURP � ZHUGHQ� MH� QDFK� 6\ VWHP � P HKUHUH� N: K� : l UP H�� ' DV
VHQNW�GHQ�3ULP l UHQHUJLHYHUEUDXFK��UHGX] LHUW�&2 
/
œ( P LVVLRQHQ�XQG�P DFKW�XQDEKl QJLJHU�YRQ�g O� �XQG
* DVSUHLVHQ��) • U�( LQ� �XQG�0 HKUIDP LOLHQKl XVHU�LVW�GLH�7HFKQRORJLH�KHXWH�HLQH�GHU�
ZLUWVFKDIWOLFKVWHQ�2 SWLRQHQ�I• U�+HL] XQJ��. • KOXQJ�XQG�: DUP ZDVVHU�

: HQLJHU�6WURP EHGDUI�EVSZ��JJ• �
( OHNWURVSHLFKHUKHL] XQJHQ�² �VS• UEDU�WLHIHUH
%HWULHEVNRVWHQ�

( LJHQHQ�6RODUVWURP �GLUHNW�I• U�+HL] XQJ� : DUP ZDVVHU
QXW] HQ��( LJHQYHUEUDXFK�HUK| KHQ�

$E�� � � � �JHOWHQ�HUZHLWHUWH�1 LHGHUWDULI] HLWHQ�LP
6RP P HU�XQG�J• QVWLJHUH�6RP P HUSUHLVH��
: l UP HSXP SHQ�VLQG�VWHXHUEDUH�/ DVWHQ�

: l UP HSXP SH��( IIL] LHQW�KHL] HQ�XQG�N• KOHQ�² �FOHYHU�P LW�XQVHUHQ�
7DULIHQ�NRP ELQLHUHQ

8 QVHUH�( QHUJLHEHUDWXQJ

. XU] �HUNOl UW

,KU�0 HKUZ HUW�DXI�HLQHQ�%OLFN
: LU�EHUDWHQ�6LH�JHUQH

� � � �� � � �� � �� �

HQHUJLHEHUDWXQJ# WEJQ�FK

%• QWJDVVH�� ��� � � � �1 l IHOV



' LH� 7%* 1 � EHWUHLEHQ� LQ� 1 l IHOV� XQG� 0 ROOLV� ] ZHL
) HUQZl UP HYHUEXQGH� P LW� HLQHU� $EJDEH� YRQ� : l UP H
YRQ� LQVJHVDP W� � �� � � * : K� LP � -DKU� � � � � �� ' LH
+HL] WDJH�QDKP HQ�JHJHQ• EHU�GHP �9RUMDKU�XP �UXQG
� �� � � ] X�� DXFK� GLH� : l UP HDEJDEH� OLHJW� XP � � �� �
K| KHU�DOV�LP �9RUMDKU��

,P � : l UP HYHUEXQG�0 ROOLV�NRQQWH�GHU� : l UP HEHGDUI
P LW� GHP � � � � � N: � +RO] VFKQLW] HORIHQ� XQG� GHU
: l UP HU• FNI• KUXQJ� �: 5* �� JU| VVWHQWHLOV� DEJHGHFNW
ZHUGHQ��%HL�QLHGULJHQ�$XVVHQWHP SHUDWXUHQ�NDP �GLH
* DVWKHUP H� ] XU� ' HFNXQJ� GHV� 6SLW] HQEHGDUIV� ] XP
( LQVDW] ��HEHQVR�LP �7HLOODVWEHUHLFK�

: l UP HYHUEXQG�1 l IHOV� 0 ROOLV

,P � 1 HW] JHELHW� GHU� 7%* 1 � VLQG� DOOH� 0 HVVVWHOOHQ� P LW
6P DUWP HWHUQ� DXVJHU• VWHW�� ' LHVH� ZHUGHQ� • EHU
YHUVFKLHGHQH� . RP P XQLNDWLRQVNDQl OH� ZLH� ( WKHUQHW�
0 � 0 � XQG� 3RZHUOLQH� DXVJHOHVHQ�� $XFK� LP
YHUJDQJHQHQ� -DKU� ZXUGHQ� 6WURP ] l KOHU� XQG� 5XQG�
VWHXHUHP SIl QJHU� HUQHXHUW�� LQVWDOOLHUW� RGHU� GH�
P RQWLHUW�� XP � GLH� 0 HVVLQIUDVWUXNWXU� ODXIHQG� ] X
RSWLP LHUHQ�

) • U� GHQ� DXWRP DWLVLHUWHQ� ' DWHQDXVWDXVFK� P LW� GHP
( QHUJLHGDWHQP DQDJHP HQW� �( ' 0 �� JLEW� HV� P HKUHUH
0 HVVVWHOOHQ�� GLH� LKUH� ' DWHQ� GLUHNW� DQ� YHUVFKLHGHQH
0 DUNWDNWHXUH� • EHUP LWWHOQ�� ( LQ� 6FKZHUSXQNW� ODJ
GDEHL� DXI� GHU� ( UIDVVXQJ� YRQ� ( LQVSHLVXQJHQ� DXV
6RODUDQODJHQ�I• U�3URQRYR�

' LH� -DKUHVDEOHVXQJ� � � � � � � � � � � YHUOLHI� LQVJHVDP W
HUIROJUHLFK��ZREHL�QXU�ZHQLJH�6P DUWP HWHU�WHP SRUl U
QLFKW�HUUHLFKEDU�ZDUHQ��' LH�7%* 1 �DUEHLWHQ�NRQWLQX�
LHUOLFK� GDUDQ�� GLH� 0 HVVLQIUDVWUXNWXU� ZHLWHU� DXV] X�
EDXHQ�XQG�GLH�' DWHQHUIDVVXQJ�] X�RSWLP LHUHQ�

0 HVVZ HVHQ

' LH� 7%* 1 � EHWUHLEHQ� HLQ� * DVQHW] � LQ� 1 l IHOV� XQG
0 ROOLV�� ,P � 9HUJOHLFK� ] XP � 9RUMDKU� ZXUGHQ� GHQ
. XQGLQQHQ� XQG� . XQGHQ� LP � -DKU� � � � � � P LW� � � ��
0 LR�� N: K� UXQG� � �� � � P HKU� * DV� DEJHJHEHQ�� ' LH
7HP SHUDWXUHQ�ZDUHQ�HWZDV�QLHGULJHU��HQWVSUHFKHQG
JDE� HV� LP � 9HUJOHLFK� ] XP � YHUJDQJHQHQ� -DKU� UXQG
� �� � �P HKU�+HL] JUDGWDJH�

* DVQHW]

,P � : l UP HYHUEXQG� * U• W� LQ� 1 l IHOV� ZXUGH� GLH
: l UP H� YRUZLHJHQG� DXV� GHU� : l UP HSXP SH� P LW
HLQHU� / HLVWXQJ� YRQ� � � � N: � I• U� GLH� DQJHVFKORVVHQHQ
. XQGLQQHQ� XQG� . XQGHQ� EHUHLWJHVWHOOW�� ' HU� %HWULHE
YHU] HLFKQHWH� NHLQH� DXVVHUJHZ| KQOLFKHQ� 6W| UXQJHQ�
' LH� 6SLW] HQDXVODVWXQJ� ZXUGH� P LWWHOV� * DVWKHUP H
DEJHGHFNW��

' LH� 0 LWDUEHLWHQGHQ� GHU� $EWHLOXQJ� ( QHUJLH� JHZl KU�
OHLVWHQ� P LW� LKUHU� XP VLFKWLJHQ� : DUWXQJV� � XQG� ,Q�
VWDQGKDOWXQJVVWUDWHJLH� HLQH� HLQZDQGIUHLH� 9HUVRU�
JXQJ� P LW� 5DXP Zl UP H� I• U� XQVHUH� . XQGLQQHQ� XQG
. XQGHQ��

' LH� : l UP HYHUEXQGH� YHUVRUJWHQ� JHVDP WKDIW� � �
* HEl XGH�] XYHUOl VVLJ�P LW�: l UP H�

: HLWHUH�+ | KHSXQNWH�� � � �



' DV� -DKU� � � � � � ZDU� I• U� GDV� 7HDP � ,QVWDOODWLRQ
JHSUl JW� YRQ� HLQHU� VWDELOHQ� 1 DFKIUDJH� LQ� GHQ
%HUHLFKHQ� ( OHNWUR� � XQG� / LFKWLQVWDOODWLRQHQ�� 9LHOH
. XQGLQQHQ� XQG� . XQGHQ� VHW] WHQ� ZHLWHUKLQ� DXI
HQHUJLHHIIL] LHQWH� / | VXQJHQ� LP � HLJHQHQ� =XKDXVH
RGHU� LP � * HZHUEHEHWULHE�� VHL� HV� GXUFK� P RGHUQH
%HOHXFKWXQJVWHFKQLN�� / DGHLQIUDVWUXNWXUHQ� RGHU
,QVWDOODWLRQVDUEHLWHQ�LP �5DKP HQ�YRQ�8 P EDXWHQ�

3DUDOOHO� GD] X� EOLHE� GLH� $XIWUDJVODJH� LQ� 6HUYLFH�
,QGXVWULH� XQG� NOHLQHUHQ� 6DQLHUXQJVSURMHNWHQ� • EHU
GDV� JDQ] H� -DKU� KLQZHJ� VWDELO�� ' HU� � � 
œ6WXQGHQ�
3LNHWWGLHQVW� EHZl KUWH� VLFK� HUQHXW� XQG� VWHOOWH� VLFKHU�
GDVV� 6W| UXQJHQ� LQ� GHU� +DXVLQVWDOODWLRQ� VFKQHOO� XQG
IDFKJHUHFKW�EHKREHQ�ZHUGHQ�NRQQWHQ�

,QVWDOODWLRQ

7UDGLWLRQ� WULIIW� 0 RGHUQH� ² � HLQ� QHXHV
+ LJKOLJKW�LQ�1 l IHOV�LVW�HQWVWDQGHQ

1 HEHQ� GLHVHQ� YLHOIl OWLJHQ� $UEHLWHQ� VWDFK� � � � � � HLQ
3URMHNW� EHVRQGHUV� KHUYRU�� GHU� 8 P EDX� GHV
/ DQGJDVWKRIV�%DKQK| IOL�LQ�1 l IHOV�

' HU� / DQGJDVWKRI� %DKQK| IOL� LVW� VHLW� -DKU] HKQWHQ� HLQ
IHVWHU� %HVWDQGWHLO� GHU� 5HJLRQ�� 0 LW� GHP
( LJHQW• P HUZHFKVHO� XQG� GHU� 9LVLRQ� HLQHV� P RGHUQHQ
+RWHOV�LQNOXVLYH�* DVWVWXEH�EHJDQQ�HLQ�XP IDVVHQGHU
8 P EDX�� $XV� GHP � HKHP DOLJHQ� * DUWHQ� %LVWUR
HQWVWDQG� HLQ� VWLOYROOHU� / DQGJDVWKRI� P LW� ] Z| OI
+RWHO] LP P HUQ�� HLQHU� UHQRYLHUWHQ� * DVWVWXEH� XQG
HLQHU� H[ NOXVLYHQ� =LJDUUHQ�/ RXQJH�� 3l FKWHU� XQG
0 LWHLJHQW• P HU� -RQDV� +DXVHU� VHW] WHQ� GDEHL� DXI
4 XDOLWl W� XQG� ,QQRYDWLRQ� ² � XQG� YHUWUDXWHQ� DXI� GLH
( [ SHUWLVH�GHU�7HFKQLVFKHQ�%HWULHEH�* ODUXV�1 RUG�

( LQ�2 UW�P LW�* HVFKLFKWH�� �XQG�GHP �: XQVFK�QDFK
( UQHXHUXQJ�

9RU� GHU� 6DQLHUXQJ� ZDU� GHU� %HWULHE� LQ� GLH� -DKUH
JHNRP P HQ�� ' LH� ,QIUDVWUXNWXU� HQWVSUDFK� QLFKW� P HKU
GHQ� KHXWLJHQ� $QIRUGHUXQJHQ� DQ� . RP IRUW� XQG
7HFKQLN�� =LHO� ZDU� HV�� HLQ� ] HLWJHP l VVHV� . RQ] HSW� ] X
UHDOLVLHUHQ�� GDV� VRZRKO� +RWHOJl VWH� DOV� DXFK
5HVWDXUDQWEHVXFKHU�EHJHLVWHUW�

' DV� 7HDP � ,QVWDOODWLRQ� XQWHU� GHU� / HLWXQJ� YRQ� %UXQR
( LFKHU�• EHUQDKP �GLH�NRP SOHWWH�( OHNWURSODQXQJ�XQG
GHQ� 5• FNEDX� GHU� DOWHQ� ,QVWDOODWLRQHQ�� 1 HX
XP JHVHW] W�ZXUGHQ�

0 RGHUQH�( OHNWUR� �XQG�/ LFKWLQVWDOODWLRQHQ
. RP P XQLNDWLRQVOHLWXQJHQ� I• U� ,QWHUQHW� XQG
7HOHIRQLH
1 RWEHOHXFKWXQJHQ�XQG�6LFKHUKHLWVWHFKQLN
. RQYHQWLRQHOOH� / LFKWVWHXHUXQJHQ� I• U� IOH[ LEOH
5DXP JHVWDOWXQJ

( LQ� EHVRQGHUHV� +LJKOLJKW� LVW� GHU� 6HOI�&KHFN� ,Q� P LW
DXWRP DWLVLHUWHU� 2 QOLQH�5HVHUYDWLRQ�� HUP | JOLFKW
GXUFK� HLQH� LQWHOOLJHQWH� . RP P XQLNDWLRQVO| VXQJ� GHU
7%* 1 ��$XFK�GHU�QHXH�$QEDX�P LW� . • KO] HOOHQ�ZXUGH
WHFKQLVFK�DXI�K| FKVWHP �1 LYHDX�DXVJHVWDWWHW�

: DV�Z LU�P | JOLFK�JHP DFKW�KDEHQ��7HFKQLN�WULIIW
' HVLJQ

©' LH�6HUYLFHOHLVWXQJ��) UHXQGOLFKNHLW�GHU�0 LWDUEHLWHQGHQ
XQG�GLH�JHOHLVWHWH�$UEHLWVTXDOLWl W�GHU�7%* 1 �
VLQG�DEVROXWH�6SLW] Hª
7KRP DV�+ DXVHU��$ XIWUDJJHEHU

( LQ� QHXHV� . DSLWHO� EHJLQQW�� : LOONRP P HQ� LP
%DKQK| IOL
6HLW� GHP � � � �� ' H] HP EHU� � � � � � Ol GW� GLH� UHQRYLHUWH
* DVWVWXEH� XQG� GLH� =LJDUUHQ�/ RXQJH� ] XP � 9HUZHLOHQ
HLQ�� ' LH� +RWHO] LP P HU� ZHUGHQ� DE� 0 l U] � � � � �
EH] XJVEHUHLW� VHLQ�� 6REDOG� HV� GLH� 7HP SHUDWXUHQ
] XODVVHQ�� | IIQHW� DXFK� GHU� QHX� JHVWDOWHWH� * DUWHQ� ²
HLQ�2 UW�] XP �( QWVSDQQHQ�XQG�* HQLHVVHQ�

( UOHEHQ� 6LH� GLH� JHOXQJHQH� 9HUELQGXQJ� YRQ
7UDGLWLRQ� XQG� 0 RGHUQH�� * HQLHVVHQ� 6LH
VHOEVWSURGX] LHUWH� 6SH] LDOLWl WHQ� LQ� GHU� VWLOYROOHQ
* DVWVWXEH�� HQWVSDQQHQ� 6LH� LQ� GHU� =LJDUUHQ�/ RXQJH
RGHU� UHVHUYLHUHQ� 6LH� ,KU� =LP P HU� EHTXHP � RQOLQH�
0 HKU�,QIRUP DWLRQHQ�XQG�%XFKXQJHQ�XQWHU�

�������ZZZ�ODQGJDVWKRI�EDKQKRHIOL�FK



' DWHQQHW] H
� � � � � VWDQG� GDV� 7HDP � ' DWHQQHW] H� I• U� OHLVWXQJV�
Il KLJH��VWDELOH�9HUELQGXQJHQ�² �YRP �* URVVDQODVV�ELV
] XP � %LOGXQJV� � XQG� ,QGXVWULHEHUHLFK�� ,P � ) RNXV�
JODVIDVHUEDVLHUWH� ,QIUDVWUXNWXU�� UHGXQGDQWH� $Q�
ELQGXQJHQ� XQG� HLQ� HIIL] LHQWHV� =XVDP P HQVSLHO� YRQ
3ODQXQJ��$XIEDX�XQG�%HWULHE�

( 6$ ) � � � � � � � . RP P XQLNDWLRQVQHW] H� I• U
HLQHQ�* URVVDQODVV

) • U� GHQ� * URVVDQODVV� ZXUGH� HLQ� WHP SRUl UHV
. RP P XQLNDWLRQVQHW] �DXIJHEDXW�XQG�• EHU�* ODVIDVHU
DQJHEXQGHQ�� 5HGXQGDQWH� : HJH� VLFKHUWHQ� GLH
GXUFKJl QJLJH� ( UUHLFKEDUNHLW� GHV� ) HVWDUHDOV� ²
LQVEHVRQGHUH� I• U� / LYH�h EHUWUDJXQJHQ�� RUJDQLVD�
WRULVFKH�$EOl XIH�XQG�VLFKHUKHLWVUHOHYDQWH�6WHOOHQ��6R
EOLHE� GLH� GLJLWDOH� ,QIUDVWUXNWXU� DXFK� EHL� 6SLW] HQ�
ODVWHQ�VWDELO�XQG�DXVIDOOVLFKHU�

6FKXOKDXV�2 EHUHUOHQ��1 HXEDX�P LW
NRP SOHWWHU�* ODVIDVHU
œ�XQG
: / $ 1 
œ( UVFKOLHVVXQJ

%HLP � 1 HXEDX� GHV� 6FKXOKDXVHV� 2 EHUHUOHQ� ZXUGH
GLH� / LHJHQVFKDIW� GLUHNW� SHU� * ODVIDVHU� DQJHEXQGHQ
XQG� GLH� LQWHUQH� 1 HW] ZHUNLQIUDVWUXNWXU� YRQ� $QIDQJ
DQ�I• U�GDV�* HVDP WJHEl XGH�JHSODQW�XQG�DXIJHEDXW�
,QVWDOOLHUW�ZXUGHQ�� � �6ZLWFKHV�XQG�� � �$FFHVV�3RLQWV
I• U� HLQ� IOl FKHQGHFNHQGHV�� OHLVWXQJVIl KLJHV� : / $1
VRZLH� HLQ� VNDOLHUEDUHV� / $1 � ² � DXVJHOHJW� DXI
8 QWHUULFKW�� 0 HGLHQEHWULHE�� 9HUZDOWXQJ� XQG
] XN• QIWLJH� ( UZHLWHUXQJHQ�� =HQWUDOHV� 0 DQDJHP HQW�
VDXEHUH� 6HJP HQWLHUXQJ� XQG� KRKH� 9HUI• JEDUNHLW
VRUJHQ� I• U� HLQHQ� VWDELOHQ�� HLQIDFK� EHWUHLEEDUHQ
6FKXO
œ,7
œ%HWULHE�DE�GHP �HUVWHQ�6FKXOWDJ�

1 HEHQ� ,QIUDVWUXNWXUHUQHXHUXQJHQ� UHDOLVLHUWH� GDV
7HDP � YLHOIl OWLJH� . XQGHQSURMHNWH� LP � JHVDP WHQ
9HUVRUJXQJVJHELHW� VRZLH� GDU• EHU� KLQDXV� DOV
' LHQVWOHLVWXQJ� I• U� DQGHUH� 1 HW] EHWUHLEHU�� ' D] X
JHK| UWHQ� GHU� 8 P EDX� XQG� GLH� . RP P XQLNDWLRQV�
HLQELQGXQJ� YRQ� 7UDIRVWDWLRQHQ�� $QELQGXQJHQ� I• U
) HUQZl UP HEH] • JHU� VRZLH� ( LQEODV
œ� XQG
6SOHLVV
œ' LHQVWOHLVWXQJHQ�

: HLWHUH�' LHQVWOHLVWXQJHQ�XQG�3URMHNWH�LP
1 HW] JHELHW

' HU� +DXSWIRNXV� LP � � � � � � OLHJW� DXI� GHP � * ODVIDVHU�
1 HW] DXVEDX� LQ� * ODUXV� 1 RUG� XQG� GHQ� GDP LW� YHU�
EXQGHQHQ�9HUWULHEVDNWLYLWl WHQ�

* OHLFK] HLWLJ� ZHUGHQ� LQGLYLGXHOOH� . XQGHQSURMHNWH� LQ
DOOHQ� 2 UWVWHLOHQ� YRQ� * ODUXV� 1 RUG� XP JHVHW] W� ²
LQNOXVLYH� SXQNWXHOOHU� ' LHQVWOHLVWXQJHQ� I• U� DQGHUH
1 HW] EHWUHLEHU��=LHO�EOHLEW�HLQH�UREXVWH��HUZHLWHUEDUH
1 HW] LQIUDVWUXNWXU�� GLH� ZDFKVHQGH� $QIRUGHUXQJHQ
] XYHUOl VVLJ�WUl JW�

$ XVEOLFN�� � � �



39� $ QODJH��

' DFKIOl FKH��� � � �P ò
/ HLVWXQJ��� � � �� �N: S
� � � �0 RGXOH�j �� � � �: S
-DKUHVSURGXNWLRQ��FD��� � � 
� � � �N: K
: HFKVHOULFKWHU��� [ �� � �� �N:

39� $ QODJH��

' DFKIOl FKH��� � �  P ò
,QVWDOOLHUWH�/ HLVWXQJ��� � ��  N: S
� � �0 RGXOH�j �� � � �: S
( UZDUWHWH�GXUFKVFKQLWWOLFKH�-DKUHVSURGXNWLRQ��FD�
� � 
� � �  N: K
: HFKVHOULFKWHU��� [ �� � N:

=DKOHQ�XQG�) DNWHQ

,QVWDOOLHUWH�* HVDP WOHLVWXQJ��� � � ��  N: S

-l KUOLFKH�6WURP SURGXNWLRQ��FD��� � � ·� � � �N: K

3KRWRYROWDLN� $ QODJH�I• U�GDV
6FKXOKDXV�2 EHUHUOHQ ' HU� NRQWLQXLHUOLFKH� $XVEDX� GHU� 3KRWRYROWDLN� LQ� GHU

6FKZHL] � �,QVWDOOLHUWH� / HLVWXQJ� WRWDO� • EHU� � 
� � � � 0 : �
6WDQG� -XOL� � � � � ��� DXFK� LP � * HELHW� * ODUXV� 1 RUG�
I• KUWH�] X�HUK| KWHQ�6WURP • EHUVFK• VVHQ�Zl KUHQG�GHU
6RP P HUP RQDWH��

' LH� 6WURP KDQGHOVSUHLVH� DQ� GHU� %| UVH� ] HLJWHQ� LP
-DKU� � � � � � HLQH� YRODWLOH� ( QWZLFNOXQJ�� ODJHQ� DEHU
VWHWV� GHXWOLFK� XQWHU� GHQ� 9RUMDKUHVZHUWHQ�� ,P � HUVWHQ
4 XDUWDO� ODJHQ� GLH� 3UHLVH� EHL� GXUFKVFKQLWWOLFK
� � � �� � � ( XUR� SUR� 0 HJDZDWWVWXQGH� XQG� VDQNHQ� LP
] ZHLWHQ� 4 XDUWDO� DXI� � � �� � � ( XUR� 0 : K�� ,P � GULWWHQ
4 XDUWDO�VWLHJHQ�VLH�OHLFKW�DXI�� � �� � �( XUR� 0 : K��XP
LP � YLHUWHQ� 4 XDUWDO� ZLHGHU� DXI� � � � �� � � ( XUR� 0 : K
DQ] X] LHKHQ� �

' LHVH� 3UHLVVFKZDQNXQJHQ� ZXUGHQ� GXUFK
YHUVFKLHGHQH�) DNWRUHQ�EHHLQIOXVVW��' HU�P LOGH�: LQWHU
XQG� HLQH� JXWH� 6WURP SURGXNWLRQ� I• KUWHQ� ] X� HLQHP
VWDELOHQ� $QJHERW�� ZDV� GLH� 3UHLVH� GU• FNWH�
* OHLFK] HLWLJ�VRUJWHQ�JHRSROLWLVFKH�6SDQQXQJHQ�XQG
8 QVLFKHUKHLWHQ� DXI� GHQ� ( QHUJLHP l UNWHQ� I• U
9RODWLOLWl W��=XGHP �EHHLQIOXVVWH�GHU�ODQJH�$XVIDOO�GHV
. HUQNUDIWZHUNHV�* | VJHQ��� � � � �0 : ��DE�-XQL�� � �ELV
0 l U] �� � �GD] X��GDVV�GLH�3UHLVH�LQ�GHU�6FKZHL] �K| KHU
DXVILHOHQ� XQG� GLH� 6LWXDWLRQ� GXUFK� GHQ� VHKU
WURFNHQHQ�+HUEVW�QRFK�] XVl W] OLFK�YHUVFKl UIW�ZXUGH�

) • U� GLH� 6WURP EHVFKDIIXQJ� LQ� GHU� * UXQGYHUVRUJXQJ
LVW� HV� GDKHU� YRQ� JURVVHU� %HGHXWXQJ�� HLQH
VWUXNWXULHUWH� %HVFKDIIXQJVVWUDWHJLH� ] X� YHUIROJHQ�
' XUFK� GLH� JHVWDIIHOWH� %HVFKDIIXQJ� • EHU� P HKUHUH
-DKUH� N| QQHQ� 5LVLNHQ� P LQLP LHUW� XQG� . RVWHQ
RSWLP LHUW� ZHUGHQ�� ( LQH� UROOLHUHQGH� 3ODQXQJ
EHU• FNVLFKWLJW� GHQ� HUZDUWHWHQ� =XEDX� YRQ� 3KRWR�
YROWDLN�$QODJHQ� HEHQVR� ZLH� GLH� DNWXHOOHQ� 0 DUNW�
HQWZLFNOXQJHQ�

' HQ� 7%* 1 � VHW] WHQ� LKUH� JHVWDIIHOWH�� • EHU� P HKUHUH
=HLWSXQNWH� YHUWHLOWH� XQG� LQ� P HKUHUH� 7UDQFKHQ� JH�
JOLHGHUWH� 6WURP EHVFKDIIXQJ� HUIROJUHLFK� IRUW�� ' LH
( QHUJLHEHVFKDIIXQJ� I• U� GLH� * UXQGYHUVRUJXQJ� I• U
GDV�-DKU� � � � � �ZDU�LP �1 RYHP EHU� � � � � �YROOVWl QGLJ
DEJHVFKORVVHQ��h EHUGLHV�KDOI�GHU�JHVFKLFNWH�( LQVDW]
GHU� HLJHQHQ� . UDIWZHUNH� ] X� GHQ� WHXHUVWHQ� 6WXQGHQ
P LW� LKUHQ� GHXWOLFK� WLHIHUHQ� 3URGXNWLRQVNRVWHQ�� GDVV
GLH� ( QHUJLHEHVFKDIIXQJ�GHU� * UXQGYHUVRUJXQJ�VWDUN
HQWODVWHW�ZXUGH�

�

( QHUJLHKDQGHO

,P � 6RP P HU� � � � � � ZXUGH� GLH� QHXH� 39�$QODJH� DXI
GHP �QHX�HUULFKWHWHQ�6FKXOKDXV�2 EHUHUOHQ�LQ�1 l IHOV
HUIROJUHLFK�LQ�%HWULHE�JHQRP P HQ��' LH�$QODJH�LVW�HLQ
JXWHV�%HLVSLHO�GDI• U��ZLH�HUQHXHUEDUH� ( QHUJLH�ORNDO
SURGX] LHUW� XQG� GLUHNW� I• U� GHQ� ( LJHQYHUEUDXFK
JHQXW] W� ZHUGHQ� NDQQ� ² � HIIL] LHQW�� QDFKKDOWLJ� XQG
] XNXQIWVRULHQWLHUW�

' LH� * HVDP WDQODJH� EHVWHKW� DXV� ] ZHL� 7HLODQODJHQ�
LQVWDOOLHUW� DXI� HLQHP � EHJU• QWHQ� ) ODFKGDFK� P LW
HUK| KWHP �%XWWHUIO\ �0 RQWDJHV\ VWHP �

' LH� $XIWHLOXQJ� LQ� ] ZHL� 7HLODQODJHQ� HUP | JOLFKW� HLQH
JH] LHOWH� 1 XW] XQJ� GHV� HU] HXJWHQ� 6WURP V� GLUHNW� LP
6FKXOKDXV�



' LH� LQVJHVDP W� LP � 1 HW] JHELHW� DEJHJHEHQH� ( QHUJLH� DQ
( QGNXQGHQ�ODJ�LP �-DKU�� � � � �EHL�� � � �� �0 LR��N: K�XQG
OLHJW� GDP LW� � � �� � � � XQWHU� GHP � 9RUMDKUHV�� �� � � �� � 0 LR�
N: K��

$XI� GHQ� 6SDQQXQJVHEHQHQ� LVW� HLQH� XQWHUVFKLHGOLFKH
( QWZLFNOXQJ�] X�EHREDFKWHQ�

' LH� ( QHUJLHDEJDEH� LQ� GHU� 0 LWWHOVSDQQXQJ� �1 ( � �� VDQN
XP �� � �� � � �DXI�� � �� �0 LR��N: K��9RUMDKU��� � �0 LR��N: K��
DXI� GHU� 1 LHGHUVSDQQXQJ� �1 ( � �� VWLHJ� GLH� ( QHUJLH�
DEJDEH� MHGRFK� OHLFKW� XP � � �� � � DXI� � � �� � 0 LR�� N: K
�9RUMDKU��� � �� �0 LR��N: K���

9HUJOHLFK�6WURP YHUVRUJXQJVTXDOLWl W�� �7%* 1 �6$ ,' ,�
� ' DXHU�GHU�8 QWHUEUHFKXQJ�SUR�. XQGH�LQ�0 LQ��

: l UP HDEVDW] �LQ�N: K�XQG�+ HL] JUDGWDJH
� � � � �� �� � � �

$ EJDEH�( QHUJLH�LP �1 HW] JHELHW��LQ�N: K��
� � � � �� �� � � � ��1 ( � ��1 ( � �

. HQQ] DKOHQ�XQG�6WDWLVWLNHQ



* DVDEVDW] �LQ�N: K�XQG�+ HL] JUDGWDJH��� � � � �� �� � � �

' HU� * DVDEVDW] � LP � 1 HW] JHELHW� GHU� 7%* 1 � LVW� LP � -DKU
� � � � � DXI� � � �� � 0 LR�� N: K� JHVWLHJHQ�� ZDV� HLQHP
=XZDFKV� YRQ� � �� � � � � LP � 9HUJOHLFK� ] XP � 9RUMDKU� �� � ��
0 LR�� N: K�� HQWVSULFKW�� ' HU� =XZDFKV� LVW� LQVEHVRQGHUH
DXI� GLH� OHLFKW� Nl OWHUHQ� 7HP SHUDWXUHQ� LP � 9HUJOHLFK� ] X
� � � � � �+HL] JUDGWDJH�� ] XU• FN] XI• KUHQ�� ' HU� ( UVDW] � YRQ
* DVKHL] XQJHQ� GXUFK� DOWHUQDWLYH� 6\ VWHP H� ZLH
: l UP HSXP SHQ� ZLUG� ZHLWHUKLQ� GXUFK� GLH� . XQGLQQHQ
XQG�. XQGHQ�SXQNWXHOO�YRUJHQRP P HQ��

' LH� ( QWZLFNOXQJ� XQWHUVFKHLGHW� VLFK� LQ� GHQ� EHLGHQ
9HUVRUJXQJVJHELHWHQ�� : l KUHQG� LP � * HELHW� 1 l IHOV� GHU
* DVYHUEUDXFK� XP � � � �� � � � DXI� � �� � 0 LR�� N: K� VDQN
�9RUMDKU�� � �� �0 LR��N: K���VWLHJ�HU�LP � * HELHW�0 ROOLV�XP
� �� �� �DXI�� �� �0 LR��N: K��9RUMDKU��� �� �0 LR��N: K��

( LJHQSURGXNWLRQ�� � � � �� �� � � �

6WURP DEVDW] �LP �9HUVRUJXQJVJHELHW�QDFK�0 DUNWVHJP HQWHQ��� � � � �� �� � � �



,P � -DKU� � � � � � ZXUGHQ� LQVJHVDP W� � � � � $XIIRUGHUXQJHQ
] XU� ' XUFKI• KUXQJ� HLQHU� . RQWUROOH� YHUVHQGHW�� VRP LW
� � �� � � � ZHQLJHU� DOV� LP � 9RUMDKU� �� � � ��� ( V� P XVVWHQ
MHGRFK� P HKU� HUVWH� ( ULQQHUXQJHQ� �� � � �� � � � �� � �
JHJHQ• EHU� � � � � ��� MHGRFK� ZHQLJHU� ] ZHLWH� ( ULQ�
QHUXQJHQ� �� � � �� � � �� � � �� YHUVFKLFNW� ZHUGHQ�� ' DV
( LGJHQ| VVLVFKH� 6WDUNVWURP LQVSHNWRUDW� �( 67,�� P XVVWH� LQ
� � �) l OOHQ��9RUMDKU��� � ��] XJH] RJHQ�ZHUGHQ�

0 HKU� DOV� � 
� � � � 6LFKHUKHLWVQDFKZHLVH� ZXUGHQ� DXI
9ROOVWl QGLJNHLW� JHSU• IW�� LQV� 9HU] HLFKQLV� DXIJHQRP P HQ
XQG�DUFKLYLHUW��( LQH�JH] LHOWH�4 XDOLWl WVNRQWUROOH�HUIROJWH
GXUFK� 6WLFKSUREHQ�� � � ELV� � � � � � GHU� HLQJHUHLFKWHQ
6LFKHUKHLWVQDFKZHLVH� ZXUGHQ� DXI� LKUH� WHFKQLVFKH
5LFKWLJNHLW�• EHUSU• IW�

1 HEHQ�GHU�DGP LQLVWUDWLYHQ�$UEHLW�ZDUHQ�DXFK�9RU�2 UW�
. RQWUROOHQ� HLQ� ZLFKWLJHU� %HVWDQGWHLO� GHU� 4 XDOLWl WV�
VLFKHUXQJ�� � � � � : HUNNRQWUROOHQ� XQG� � � � 6WLFKSUREHQ
ZXUGHQ� GXUFKJHI• KUW�� XP � GLH� ( LQKDOWXQJ� GHU� WHFK�
QLVFKHQ�9RUVFKULIWHQ�] X�JHZl KUOHLVWHQ�

0 HOGHZ HVHQ

3HULRGLVFKH�. RQWUROOHQ�� � � �

,P � -DKU� � � � � � ZXUGHQ� LQVJHVDP W� � � � � 0 HOGXQJHQ
EHDUEHLWHW�� ZDV� HLQHP � 5• FNJDQJ� UXQG� � �� �
JHJHQ• EHU�GHP �9RUMDKU��� � � �0 HOGXQJHQ��HQWVSULFKW�

' LH� $Q] DKO� GHU� %DXJHVXFKH� LVW� P LW� � � � � $QWUl JHQ� LP
9HUJOHLFK� ] XP � 9RUMDKU� �� � � �� OHLFKW� JHVWLHJHQ�� %HL� GHQ
( � / DGHVWDWLRQHQ� ] HLJW� VLFK� HLQ� GHXWOLFKHV� : DFKVWXP �
0 LW� � � � EHDUEHLWHWHQ� $QWUl JHQ� OLHJW� GLHVHU� : HUW� XP
UXQG� � � �3UR] HQW�• EHU�GHP �9RUMDKU� �� � ��� ( LQ� l KQOLFKHV
%LOG�] HLJW�VLFK�EHL�GHQ�( QHUJLHVSHLFKHUQ��+LHU�ZDUHQ�HV
LP � -DKU� � � � � � � � � $QWUl JH�� HLQ� $QVWLHJ� YRQ� UXQG� � �
3UR] HQW� JHJHQ• EHU� � � � � � �� � ��� : LH� LP � 9RUMDKU
YHU] HLFKQHW� VLFK� EHL� GHQ� ,QVWDOODWLRQVDQ] HLJHQ� VRZLH
GLH�$QWUl JHQ� I• U� : l UP HSXP SHQ��3KRWRYROWDLNDQODJHQ
XQG�=( 9�HLQ�5• FNJDQJ�



0 DUNXV�* UD] LROL
� ��6HSWHP EHU�� � � �

%XUNKDUG�. DSIHUHU�
� ��2 NWREHU�� � � �

3DWULFN�0 RUI
� ��-XOL�� � � �

3DWULN�1 REV
� ��0 DL�� � � �

* LDQSLHUR�* LDFDORQH
� ��$SULO�� � � �

' DQLHO�+ LQGHUOLQJ
� ��0 l U] �� � � �

&ULVWLQD�6RJQH
� ��) HEUXDU�� � � �

$ QLWD�8 KOHP DQQ
� ��-DQXDU�� � � �

1 DGMD�: ROOHE
� ��-DQXDU�� � � �

( LQWULWWH

3HUVRQHOOHV

: LU�KHLVVHQ�GLH�QHXHQ�0 LWDUEHLWHQGHQ�KHU] OLFK�ZLOONRP P HQ�

0 DUF�%• KOHU�
� ��1 RYHP EHU�� � � �

0 DUWLQ�%• VVHU
� ��1 RYHP EHU�� � � �



( P LO�%| VFK SHU�� � ��) HEUXDU�� � � � $EOHVHU

1 LFROH�* DOODWL�1 • HVFK SHU�� � �0 l U] �� � � � 0 LWDUEHLWHULQ�. XQGHQVHUYLFH

( NUHP �&DQHU�6HUWHU SHU�� � ��-XQL�� � � � 6DFKEHDUEHLWHU�,QVWDOODWLRQ

8 UVXOD�7HLQLOl SHU�� � ��-XOL�� � � � &RQWUROOHULQ�) LQDQ] HQ

7KRP DV�%LHGHUP DQQ SHU�� � ��' H] HP EHU�� � � � ,&7�( [ HFXWLYH

' LHQVWMXELOl HQ

$ XVWULWWH

0 DWKLDV�%| VFK
� � �-DKUH

3HQVLRQLHUXQJHQ

&YLNR�6WHYDQRYLF�
� � �-DKUH



2 UJDQLVDWLRQ�SHU�� � ��' H] HP EHU�� � � �



) LQDQ] HQ







$ QKDQJ�] XU�-DKUHVUHFKQXQJ

%LODQ] LHUXQJV� �XQG�%HZ HUWXQJVJUXQGVl W] H

' LH� -DKUHVUHFKQXQJ� GHU� 7%* 1 � ZLUG� JHP l VV� GHQ
9RUJDEHQ� YRQ� $UWLNHO� � � � GHV� 2 UJDQLVDWLRQVUHJOHP HQWV
QDFK� GHQ� %HVWLP P XQJHQ� GHV� 6FKZHL] HULVFKHQ
5HFKQXQJVOHJXQJVUHFKW� DOV� 7HLO� GHV� 2 EOLJDWLRQHQUHFKWV
�$UW�� � � � II� 2 5�� HUVWHOOW�� 6LH� VWHOOW� HLQ� GHQ� WDWVl FKOLFKHQ
9HUKl OWQLVVHQ� HQWVSUHFKHQGHV� %LOG� GHU� 9HUP | JHQV� �
) LQDQ] � � XQG� ( UWUDJVODJH� GDU�� ' LH� ZHVHQWOLFKHQ� DQ�
JHZDQGWHQ� %LODQ] LHUXQJV� � XQG� %HZHUWXQJVJUXQGVl W] H
VLQG�QDFKIROJHQG�EHVFKULHEHQ�

%HZ HUWXQJ

* UXQGVl W] OLFK�JHODQJW� I• U�GLH�%HZHUWXQJ�GHU�$NWLYHQ�GDV
$QVFKDIIXQJVZHUWSULQ] LS� ] XU� $QZHQGXQJ�� ZRQDFK� DOV
%HZHUWXQJVREHUJUHQ] H� GLH� $QVFKDIIXQJV� � E] Z�
+HUVWHOOXQJVNRVWHQ� RGHU� DOOHQIDOOV� HLQ� WLHIHUHU� 0 DUNWZHUW
HLQJHVHW] W� ZLUG�� ' LH� RUGHQWOLFKH� : HUWP LQGHUXQJ� EHL
1 XW] XQJ�XQG�$OWHUXQJ�ZHUGHQ�GXUFK�EHWULHEVZLUWVFKDIWOLFK
QRWZHQGLJH� $EVFKUHLEXQJHQ� JHP l VV� GHU� EUDQFKHQ� � XQG
UHJXOLHUXQJVNRQIRUP HQ� 1 XW] XQJVGDXHUQ� OLQHDU� YRUJH�
QRP P HQ�� ' LH� : HUWKDOWLJNHLW� GHU� DXVJHZLHVHQHQ
%LODQ] ZHUWH� ZLUG� EHL� $Q] HLFKHQ� HLQHU� DXVVHURUGHQWOLFKHQ
: HUWP LQGHUXQJ� • EHUSU• IW�� ,VW� GLH� : HUWKDOWLJNHLW� QHJDWLY
EHHLQWUl FKWLJW�� ZHUGHQ� GLH� HQWVSUHFKHQGHQ� 3RVLWLRQHQ
ZHUWEHULFKWLJW��( V�ZHUGHQ�QXU�: HUWVFKULIWHQ�P LW�EHREDFKW�
EDUHQ� 0 DUNWSUHLVHQ� ] XP � 0 DUNWZHUW� EHZHUWHW�� 9HU�
ELQGOLFKNHLWHQ� ZHUGHQ� ] XP � 1 HQQZHUW� ELODQ] LHUW�� ' LH
5LVLNHQ�DXV�( YHQWXDOYHUELQGOLFKNHLWHQ�ZHUGHQ�MHZHLOV�LP
5DKP HQ� GHU� -DKUHVUHFKQXQJ� EHXUWHLOW� XQG� DXI� GLH� 1 RW�
ZHQGLJNHLW�YRQ�5• FNVWHOOXQJHQ�KLQ� • EHUSU• IW�� 1 LFKW�P HKU
EHJU• QGHWH�5• FNVWHOOXQJHQ�ZHUGHQ�DXIJHO| VW�

) O• VVLJH�0 LWWHO

' LH� ) O• VVLJHQ� 0 LWWHO� EHLQKDOWHQ� . DVVHQEHVWl QGH�� 3RVW�
XQG�%DQNJXWKDEHQ�XQG�ZHUGHQ�QRP LQDO�EHZHUWHW�

) RUGHUXQJHQ�LQNO��DNWLYH�5HFKQXQJVDEJUHQ] XQJHQ

' LHVH� 3RVLWLRQHQ� HQWKDOWHQ� NXU] IULVWLJH� ) RUGHUXQJHQ� P LW
HLQHU�5HVWODXI] HLW�YRQ�ELV�] X�HLQHP �-DKU��' LH�) RUGHUXQJHQ
ZHUGHQ� ] X� 1 RP LQDOZHUWHQ� DQJHVHW] W�� ) • U� P XWP DVVOLFKH
' HELWRUHQDXVIl OOH�ZLUG�] XHUVW�HLQH�( LQ] HOZHUWEHULFKWLJXQJ
YRUJHQRP P HQ� �' HELWRUHQ�� ZHOFKH� HLQH� VHKU� KRKH
$XVIDOOJHIDKU� EHLQKDOWHQ��� GDQDFK� HLQH� 3DXVFKDO�
ZHUWEHULFKWLJXQJ�� %HL� / HW] WHUHU� ZLUG� GHU� : HUW�
EHULFKWLJXQJVVDW] �QDFK��h EHUIl OOLJNHLW�LQ�7DJHQ��JHVWDIIHOW
DQJHZDQGW� �• EHUIl OOLJ�ELV� � � � 7DJH� � � ��ELV� � � � 7DJH� � � �
ELV� � � � 7DJH� � � �� DE� � � � 7DJH� XQG� P HKU� � � � ��� ' HP
VWHLJHQGHQ�$XVIDOOULVLNR�ZLUG�VR�5HFKQXQJ�JHWUDJHQ�

' LH�DNWLYHQ�5HFKQXQJVDEJUHQ] XQJHQ�ZHUGHQ�SHU�6WLFKWDJ
QRP LQDO� EHZHUWHW�� ' LHVH� EHLQKDOWHQ� DOOIl OOLJH� * XWKDEHQ
DXV� GHQ� UHJXOLHUWHQ� * HVFKl IWVEHUHLFKHQ� �VRJHQDQQWH� UH�
JXODWRULVFKH� ' HFNXQJVGLIIHUHQ] HQ� ] XJXQVWHQ� GHU� 7%* 1 ��
' LH� ' HFNXQJVGLIIHUHQ] HQ� ZHUGHQ� SUR� * HVFKl IWVEHUHLFK
JHP l VV� GHQ� UHJXODWRULVFKHQ� 9RUJDEHQ� HUP LWWHOW� XQG� LP
) DOOH�YRQ�* XWKDEHQ��8 QWHUGHFNXQJHQ��GHU�7%* 1 �EHL�GHQ
7DULINXQGHQ� DXI� LKUH� : HUWKDOWLJNHLW� KLQ� • EHUSU• IW�
8 QWHUGHFNXQJHQ� ZHUGHQ� QXU� DNWLYLHUW�� ZHQQ� GLH� 9HU�
HLQQDKP XQJ� • EHU� GLH� N• QIWLJHQ� 7DULISHULRGHQ� ZDKU�
VFKHLQOLFK�LVW�

9RUUl WH

' LH� 9RUUl WH� VLQG� ] X� $QVFKDIIXQJVNRVWHQ� EHZHUWHW�� ' HQ
: HUWP LQGHUXQJHQ� JHJHQ• EHU� GHP � ( LQVWDQGVZHUW� ZLUG
GXUFK�GLH�%LOGXQJ�HLQHU�SDXVFKDOHQ�: HUWEHULFKWLJXQJ�YRQ
HLQHP �' ULWWHO�DQJHP HVVHQ�5HFKQXQJ�JHWUDJHQ�

) LQDQ] DQODJHQ�XQG�%HWHLOLJXQJHQ

' LH� ) LQDQ] DQODJHQ� HQWKDOWHQ� $NWLHQEHWHLOLJXQJHQ� XQG
$QWHLOVFKHLQH�� ZHOFKH� P LW� HLQHU� ODQJIULVWLJHQ� $EVLFKW
HUZRUEHQ� ZXUGHQ�� ) LQDQ] DQODJHQ� XQG� %HWHLOLJXQJHQ�
ZHOFKH� HLQHQ� EHREDFKWEDUHQ� 0 DUNWSUHLV� DXIZHLVHQ�
ZHUGHQ� ] XP � . XUV� E] Z�� 0 DUNWSUHLV� �6WHXHUZHUW�� SHU
%LODQ] VWLFKWDJ�EHZHUWHW��$OOH�DQGHUHQ� ) LQDQ] DQODJHQ�XQG
%HWHLOLJXQJHQ� ZHUGHQ� ] XP � $QVFKDIIXQJVZHUW� DE] • JOLFK
EHWULHEVZLUWVFKDIWOLFK� QRWZHQGLJHU� : HUWEHULFKWLJXQJHQ
EHZHUWHW�

6DFKDQODJHQ�XQG�LP P DWHULHOOH�$ QODJHQ

' LH� 6DFKDQODJHQ� VLQG� ] X� $QVFKDIIXQJV� � RGHU� +HU�
VWHOONRVWHQ� DE] • JOLFK� GHU� EHWULHEVQRWZHQGLJHQ� $E�
VFKUHLEXQJHQ� XQG� DOOIl OOLJHQ�� GDXHUKDIWHQ� : HUWEH�
HLQWUl FKWLJXQJHQ� EHZHUWHW�� ' LH� ' ULWWEHLWUl JH� I• U� $Q�
VFKO• VVH�DQ�GLH�9HUWHLOQHW] H�ZHUGHQ�EHLP �HQWVSUHFKHQGHQ
$QODJHYHUP | JHQ�LQ�$E] XJ�JHEUDFKW��SDVVLYLHUW��XQG�• EHU
GLH� 1 XW] XQJVGDXHU� DXIJHO| VW�� ' LH� UHOHYDQWHQ� $QODJH�
NDWHJRULHQ� LQNOXVLYH� GHU� EHWULHEOLFKHQ� 1 XW] XQJVGDXHUQ
JHP l VV� %UDQFKHQYRUJDEHQ� ODVVHQ� VLFK� ZLH� IROJW� ] X�
VDP P HQIDVVHQ�

$OV� $QODJHQ� LP � %DX� ZHUGHQ� MHQH� $QODJHJ• WHU� GHV
6DFKDQODJHYHUP | JHQV� DXVJHZLHVHQ�� ZHOFKH� SHU
%LODQ] VWLFKWDJ� QRFK� QLFKW� IHUWLJJHVWHOOW� VLQG�� $QODJHQ� LP
%DX� ZHUGHQ� QLFKW� DEJHVFKULHEHQ�� %HL� $Q] HLFKHQ� HLQHU
: HUWEHHLQWUl FKWLJXQJ� DP � %LODQ] VWLFKWDJ� ZLUG� EHLP
MHZHLOLJHQ� $QODJHJXW� GLH� : HUWKDOWLJNHLW� • EHUSU• IW�
h EHUVWHLJW�ZHGHU�GHU�1 HWWR�0 DUNWZHUW�QRFK�GHU�1 XW] ZHUW
GHQ� %XFKZHUW�� ZLUG� GHU� %XFKZHUW� DXI� GHQ� K| KHUHQ� GHU
EHLGHQ�DQGHUHQ�: HUWH�HUIROJVZLUNVDP �ZHUWEHULFKWLJW�



9HUELQGOLFKNHLWHQ

' LH� 9HUELQGOLFKNHLWHQ� ZHUGHQ� ] X� 1 RP LQDOZHUWHQ
ELODQ] LHUW�� ' LHVH� EHLQKDOWHQ� 9HUELQGOLFKNHLWHQ� DXV
/ LHIHUXQJHQ� XQG� / HLVWXQJHQ�� • EULJH� NXU] IULVWLJH� 9HUELQG�
OLFKNHLWHQ�� SDVVLYH� 5HFKQXQJVDEJUHQ] XQJHQ� VRZLH� ODQJ�
IULVWLJH�) LQDQ] YHUELQGOLFKNHLWHQ�

' LH� SDVVLYHQ� 5HFKQXQJVDEJUHQ] XQJHQ� EHLQKDOWHQ
DOOIl OOLJH�9HUELQGOLFKNHLWHQ�DXV�GHQ�UHJXOLHUWHQ�* HVFKl IWV�
EHUHLFKHQ� �VRJHQDQQWH� UHJXODWRULVFKH� ' HFNXQJV�
GLIIHUHQ] HQ� ] XJXQVWHQ� GHU� ( QGNXQGHQ��� ' LH� ' HFNXQJV�
GLIIHUHQ] HQ� ZHUGHQ� SUR� * HVFKl IWVEHUHLFK� JHP l VV� GHQ
UHJXODWRULVFKHQ� 9RUJDEHQ� HUP LWWHOW� XQG� LP � ) DOOH� YRQ
9HUELQGOLFKNHLWHQ� �h EHUGHFNXQJHQ�� GHU� 7%* 1 � EHL� GHQ
7DULINXQGHQ�SDVVLYLHUW�

5• FNVWHOOXQJHQ

' LH�5LVLNHQ�DXV�( YHQWXDOYHUELQGOLFKNHLWHQ�ZHUGHQ�Ml KUOLFK
SHU�%LODQ] VWLFKWDJ�EHXUWHLOW�XQG�DXI�GLH�1 RWZHQGLJNHLW�YRQ
5• FNVWHOOXQJHQ� KLQ� • EHUSU• IW�� 1 LFKW� P HKU� EHJU• QGHWH
5• FNVWHOOXQJHQ�ZHUGHQ�HUIROJVZLUNVDP �DXIJHO| VW�

( LJHQNDSLWDO

' DV�( LJHQNDSLWDO�VHW] W�VLFK�DXV�GHP �' RWDWLRQVNDSLWDO��GHQ
5HVHUYHQ�� GHQ� $XIZHUWXQJVUHVHUYHQ�� GHP � * HZLQQ�
� 9HUOXVWYRUWUDJ� VRZLH� GHP � -DKUHVHUJHEQLV� ] XVDP P HQ�
' DV�' RWDWLRQVNDSLWDO�ZLUG�] XODVWHQ�GHV�) LQDQ] HUJHEQLVVHV
JHP l VV� GHQ� 9RUJDEHQ� YRQ� $UW�� � � � GHV� 2 UJDQLVDWLRQV�
UHJOHP HQWV�XQG�JHP l VV�GHU�( LJHQW• P HUVWUDWHJLH�YHU] LQVW��

( LQH� DOOIl OOLJH� * HZLQQDXVVFK• WWXQJ� HUIROJW� DXV� GHP
-DKUHVHUJHEQLV�





0 RELOH�$QODJHQ��) DKU] HXJH��%HWULHEVHLQULFKWXQJHQ��( ' 9�+DUGZDUH��h EULJH�6DFKDQODJHQ�
$QODJHQ�LQ�%DX��6WURP SURGXNWLRQ��6WURP QHW] H��* DVQHW] �XQG�$OOJHP HLQH�$QODJHQ



0 RELOH�$QODJHQ��) DKU] HXJH��%HWULHEVHLQULFKWXQJHQ��( ' 9�+DUGZDUH��h EULJH�6DFKDQODJHQ�
$QODJHQ�LQ�%DX��6WURP SURGXNWLRQ��6WURP QHW] H��* DVQHW] �XQG�$OOJHP HLQH�$QODJHQ







* HOGIOXVVUHFKQXQJ
� � � �
&+ )

� � � �
&+ )

* HZLQQ� 9HUOXVW � ·� � � ·� � � � ·� � � ·� � �

� � � $EVFKUHLEXQJHQ� =XVFKUHLEXQJHQ�GHV�$QODJHYHUP | JHQV � ·� � � ·� � � � ·� � � ·� � �

� � � 9HUOXVW� * HZLQQ�DXV�) LQDQ] DQODJHQ � � � ·� � � � � � ·� � �

� � � 9HUOXVW� * HZLQQ�DXV�$EJl QJHQ�GHV�$QODJHYHUP | JHQV � � ·� � � � � � ·� � �

� � � $EQDKP H� =XQDKP H�GHU�) RUGHUXQJHQ�DXV�/ LHIHUXQJHQ�XQG�/ HLVWXQJHQ � � � � ·� � � � � � � ·� � �

� � � $EQDKP H� =XQDKP H�YRQ�9RUUl WHQ � � ·� � � � � � ·� � �

� � � $EQDKP H� =XQDKP H�YRQ�• EULJHQ�) RUGHUXQJHQ�XQG�DNWLYHQ�5HFKQXQJVDEJUHQ] XQJHQ � � � ·� � � � � � ·� � �

� � � =XQDKP H� $EQDKP H�GHU�9HUELQGOLFKNHLWHQ�DXV�/ LHIHUXQJHQ�XQG�/ HLVWXQJHQ � � � � ·� � � � � � ·� � �

� � �
=XQDKP H� $EQDKP H�YRQ�VRQVWLJHQ�NXU] IULVWLJHQ�9HUELQGOLFKNHLWHQ��
NXU] IULVWLJHQ�5• FNVWHOOXQJHQ�XQG�SDVVLYHQ�5HFKQXQJVDEJUHQ] XQJHQ

� � � ·� � � � � � ·� � �

* HOG] X� � * HOGDEIOXVV�DXV�%HWULHEVWl WLJNHLW � ·� � � ·� � � � ·� � � ·� � �

� $XV] DKOXQJHQ�I• U�,QYHVWLWLRQHQ��. DXI��YRQ�6DFKDQODJHQ � � ·� � � ·� � � � � ·� � � ·� � �

� ( LQ] DKOXQJHQ�DXV�' HYHVWLWLRQHQ��9HUNDXI��YRQ�6DFKDQODJHQ � ·� � � �

� $XV] DKOXQJHQ�I• U�,QYHVWLWLRQHQ��. DXI��YRQ�) LQDQ] DQODJHQ � �

� ( LQ] DKOXQJHQ�DXV�' HYHVWLWLRQHQ��9HUNDXI��YRQ�) LQDQ] DQODJHQ
 � � � ·� � � �

* HOG] X� � * HOGDEIOXVV�DXV�,QYHVWLWLRQVWl WLJNHLW � � ·� � � ·� � � � � ·� � � ·� � �

� * HZLQQDXVVFK• WWXQJ�DQ�. XQGHQ�JHP l VV�5HJOHP HQW �� ·� � � ·� � � � � � � ·� � �

� � � $XIQDKP H� 5• FN] DKOXQJ�YRQ�NXU] IULVWLJHQ�) LQDQ] YHUELQGOLFKNHLWHQ � � ·� � � ·� � � �

� � � $XIQDKP H� 5• FN] DKOXQJ�YRQ�ODQJIULVWLJHQ�) LQDQ] YHUELQGOLFKNHLWHQ � � ·� � � ·� � � �

* HOG] X� � * HOGDEIOXVV�DXV�) LQDQ] LHUXQJVWl WLJNHLW � � ·� � � ·� � � � � � � ·� � �

9HUl QGHUXQJ�) RQGV�1 HWWR�) O• VVLJH�0 LWWHO � � ·� � � ·� � � � ·� � � ·� � �

%HVWDQG�DP �� �� � � � ·� � � ·� � � � � ·� � � ·� � �

%HVWDQG�DP �� � �� � � � ·� � � ·� � � � � ·� � � ·� � �

9HUl QGHUXQJ�) RQGV�1 HWWR�) O• VVLJH�0 LWWHO � � ·� � � ·� � � � ·� � � ·� � �

���
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7HFKQLVFKH�%HWULHEH�* ODUXV�1 RUG
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