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GHXWVFKHQ�$XWRPRELOXQWHUQHKPHQV�‡'HU�%HKžOWHU�LVW�GHU�.ULVWDOOLVDWL�

RQVSXQNW�GHU�/RJLVWLN|��6WLPPW���

6HKU�JURhH�.RVWHQEO®FNH�GHU�/RJLVWLN�ODVVHQ�VLFK�GXUFK�GLH�:DKO�GHV�

ULFKWLJHQ�/DGXQJVWUžJHUV��DEHU�DXFK�GXUFK�GDV�0DQDJHPHQW�GHU�3UR�

]HVVH�UXQG�XP�GLH�/DGXQJVWUžJHU�EHHLQIOXVVHQ��:LU�DOOH�NHQQHQ�GRFK�

GLH�/HHUJXWVDPPHOSOžW]H�JURhHU�)DEULNHQ��DXI�GHQHQ�VLFK�%HKžOWHU�ZLH�

HLQH�JHVFKORVVHQH�%HEDXXQJ�VWDSHOQ��2GHU�GLH�6LWXDWLRQ��LQ�GHQHQ�GHU�

6FKO³VVHOOLHIHUDQW�YRU�HLQHP�/LHIHUVWRSS�VWHKW��ZHLO�GHU�%HKžOWHUXPODXI�

QLFKW�DXVUHLFKW��

(V�ORKQW�VLFK�DOVR��VLFK�GHP�]XZHLOHQ�YHUQDFKOžVVLJWHQ�7KHPD�/DGXQJV�

WUžJHUPDQDJHPHQW�SURIHVVLRQHOO�]X�ZLGPHQ���

,FK�Z³QVFKH�,KQHQ�YLHO�6SDh�EHLP�/HVHQ��
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/DGXQJVWUžJHUPDQDJHPHQW��

+HUDXVIRUGHUXQJHQ�XQG�/®VXQJVDQVžW]H�I³U�GLH�$XWRPRELOLQGXVWULH 

'HU�ULFKWLJH� /DGXQJVWUžJHU�� ]XU�ULFKWLJHQ�=HLW��DP�ULFKWLJHQ�2UW��LQ�GHU�

ULFKWLJHQ�4XDOLWžW��]X�GHQ�ULFKWLJHQ�.RVWHQ��/DGXQJVWUžJHUPDQDJHPHQW�

�RIW� DXFK� DOV� %HKžOWHUPDQDJHPHQW� EH]HLFKQHW�� ZLUG� EHL� GHQ� KHXWLJHQ�

ORJLVWLVFKHQ� 5DKPHQEHGLQJXQJHQ� ]XU� JURhHQ� +HUDXVIRUGHUXQJ�� 'LH�

&KDQFHQ�DXI�6\QHUJLHQ�LP�7UDQVSRUWQHW]ZHUN��LQ�GHQ�0DQDJHPHQWSUR�

]HVVHQ�GHU�6WDQGRUWH�XQG�GXUFK�1HXLQYHVWLWLRQHQ�LQ�VWDQGDUGLVLHUWH�/D�

GXQJVWUžJHU�P³VVHQ�RIW�GHP�WžJOLFKHQ�%HVWUHEHQ�QDFK�9HUVRUJXQJVVL�

FKHUKHLW� ZHLFKHQ�� /DGXQJVWUžJHUPDQDJHPHQW� LVW� LQ� YLHOHQ� 8QWHUQHK�

PHQ� VRPLW� HLQH� WžJOLFKH� /DVW� XQG� QLFKW� EHUHLFKV³EHUJUHLIHQG� VWUXNWX�

ULHUW�� 'LHV�JLOW�DXFK�I³U�GLH�$XWRPRELOLQGXVWULH��(LQHU�GHU�+DXSWJU³QGH�

KLHUI³U�OLHJW�LQ�GHU�IHKOHQGHQ�7UDQVSDUHQ]�³EHU�GLH�$XVZLUNXQJHQ�KHX�

WLJHU� 'HIL]LWH�� ,QYHVWLWLRQHQ� I³U�%HKžOWHU� IDOOHQ�RIW�LP� .RQWH[W�JU®hHUHU�

(QWVFKHLGXQJHQ�ZLH�QHXHQ�6WDQGRUWHQ�XQG�)DKU]HXJPRGHOOHQ�DQ�RGHU�

VLQG� (UVDW]LQYHVWLWLRQHQ�DXV�DOOJHPHLQHQ�%XGJHWV�� 'LH�$XVZLUNXQJ�DXI�

7UDQVSRUWNRVWHQ�GXUFK� /HHUJXW�� *HRPHWULH�XQG� )³OOJUDG�LVW�DXI�0DQD�

JHPHQWHEHQH� QLFKW� VLFKWEDU�� 'HIL]LWH� LQ� GHU� =XVDPPHQDUEHLW� PLW� GHQ�

/LHIHUDQWHQ�YHUEHUJHQ�VLFK�RIW�LP�7HLOHSUHLV���

'LH�JXWH�1DFKULFKW��%HLP�7KHPD�/DGXQJVWUžJHUPDQDJHPHQW�KDQGHOW�HV�

VLFK�XP�HLQ�JURhHV�3RWHQ]LDOIHOG��

*DQ]KHLWOLFKHU�$QVDW]�GHV�/DGXQJVWUžJHUPDQDJHPHQWV�

%HL�GHU�1HXVWUXNWXULHUXQJ�GHV�7KHPDV�LVW�HV�QHEHQ�GHU�=XVDPPHQDU�

EHLW� ]ZLVFKHQ� /RJLVWLN�� 3URGXNWLRQ� XQG� (LQNDXI� ZLFKWLJ�� GDVV� YRQ� $Q�

IDQJ�DQ� ]HQWUDOH�XQG�GH]HQWUDOH�%HUHLFKH�DQ�HLQHP�6WUDQJ� ]LHKHQ��%H�

VRQGHUV� GXUFK� GLH� IXQNWLRQV³EHUJUHLIHQGH� 7UDQVSDUHQ]� GHU� 6LWXDWLRQ�

ZLUG�GHU�+DQGOXQJVEHGDUI�NODU���

'HU�JDQ]KHLWOLFKH�9HUžQGHUXQJVSUR]HVV�LP�/DGXQJVWUžJHUPDQDJHPHQW�

HUIRUGHUW� GLH� 2SWLPLHUXQJ� XQG� GDV� =XVDPPHQVSLHO� YRQ� I³QI� VWUDWHJL�

VFKHQ�%HUHLFKHQ��
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��� 1HW]ZHUN�

��� 2UJDQLVDWLRQ�

��� 0DQDJHPHQWV\VWHP�

��� /LHIHUDQWHQLQWHJUDWLRQ�

��� 6WDQGDUGLVLHUXQJ�

���1HW]ZHUN�

(LQH� ����%H]LHKXQJ� ]ZLVFKHQ� :HUNHQ� XQG� /LHIHUDQWHQ� HUVFKZHUW� GLH�

5HDOLVLHUXQJ�YRQ�0HQJHQYRUWHLOHQ��YRQ�7UDQVSRUWNRVWHQSRWHQ]LDOHQ�LP�

/HHUJXWEHUHLFK� XQG� GLH� 6WHXHUXQJ� YRQ� /LHIHUDQWHQEH]LHKXQJHQ�� (LQH�

(QWZLFNOXQJ�GHV�5HLIHJUDGHV�I³KUW�³EHU�HLQH�+DXSWYHUVRUJHU�/RJLN�KLQ�

]X�HLQHU�4XHOOH�6HQNH�/RJLN��(LQ�G\QDPLVFKHV�0DQDJHPHQW�GHV�JHVDP�

WHQ�1HW]ZHUNHV�LVW�GLH�=LHOVHW]XQJ��

���2UJDQLVDWLRQ�

8P� /HLVWXQJHQ�LP�1HW]ZHUN� ]X�YHUUHFKQHQ�XQG�HLQHQ�ZLUNVDPHQ�$Q�

UHL]� ]XP�HIIL]LHQWHQ�9HUKDOWHQ�DOOHU�7HLOQHKPHU�]X�VFKDIIHQ��ELHWHW�VLFK�

GHU� (LQVDW]� HLQHV� 1XW]XQJVHQWJHOW�0RGHOOV� DQ�� 'LHVHV� 0RGHOO� HQWKžOW�

QHEHQ� GHQ� %HVWDQGWHLOHQ� I³U� GLH� %HKžOWHULQYHVWLWLRQ� GLH� 9HUUHFKQXQJ�

YRQ� :DUWXQJ� XQG� 5HSDUDWXU� VRZLH� GLH� UHOHYDQWHQ� 3UR]HVVNRVWHQ�� (LQ�

SHUIHNWHV�=XVDPPHQVSLHO�YRQ� ]HQWUDOHQ�XQG�GH]HQWUDOHQ�3UR]HVVHQ�LVW�

GHU� 6FKO³VVHO� ]XU� HUIROJUHLFKHQ� 8PVHW]XQJ� HLQHU� QHXHQ� /DGXQJVWUž�

JHUPDQDJHPHQW�6WUDWHJLH�� 'LH� 0HQJHQ�� XQG� %XGJHWSODQXQJ�� GLH� %H�

VFKDIIXQJ� YRQ� 8QLYHUVDO�/DGXQJVWUžJHUQ�� GLH� $EUHFKQXQJ� GHV� 1XW�

]XQJVHQWJHOWHV� XQG� GDV� 1HW]ZHUNPDQDJHPHQW� VLQG� W\SLVFKH�� ]HQWUDOH�

3UR]HVVH�� 'LH�%HVWDQGVI³KUXQJ�XQG�GDV�WžJOLFKH�0DQDJHPHQW�GHU�/LH�

IHUEH]LHKXQJHQ�KLQJHJHQ�N®QQHQ�RIWPDOV�QXU�YRU�2UW�HIIL]LHQW�GXUFKJH�

I³KUW�ZHUGHQ��

'LH� LQ� GHU� ,QGXVWULH� SUžIHULHUWHQ� %HWUHLEHUPRGHOOH� VLQG� VHKU� YLHOIžOWLJ��

YRQ�GHU�NRPSOHWWHQ�)UHPGYHUJDEH�DOOHU�3UR]HVVH�LQNOXVLYH�GHU�,QYHVWLWL�

RQ�ELV�KLQ�]XP�(LJHQEHWULHE�HLQVFKOLHhOLFK�GHU�5HSDUDWXUSUR]HVVH�� ,QV�
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EHVRQGHUH� 8QWHUQHKPHQ� PLW� KRKHP� +DQGOXQJVGUXFN� JUHLIHQ� GXUFK�

2XWVRXUFLQJ�JU®hHUHU�%HUHLFKH�DXI�H[WHUQHV�.QRZ�KRZ�]XU�%HVFKOHXQL�

JXQJ� GHV� 9HUžQGHUXQJVSUR]HVVHV� ]XU³FN�� 7URW]� XQWHUVFKLHGOLFKVWHU�

%HWUHLEHUPRGHOOH�VLQG�IROJHQGH�7UHQGV�DXV]XPDFKHQ��

ƒ� =XQHKPHQGH�0LHWH�YRQ�6WDQGDUGEHKžOWHUQ�DP�2UW�GHV�%HGDUIHV�

ƒ� )UHPGYHUJDEH�GHV�/HHUJXWKDQGOLQJV�XQG�GHU�5HSDUDWXUSUR]HVVH��

ƒ� (UJžQ]XQJ� YRQ� HLJHQHQ� 3ODQXQJVOHLVWXQJHQ� GXUFK� H[WHUQH� /D�

GXQJVWUžJHUSODQHU�

���0DQDJHPHQWV\VWHP�

=XU�8PVHW]XQJ�GHU�3RWHQ]LDOH�LP�/DGXQJVWUžJHUPDQDJHPHQW�LVW�HLQH�,Q�

WHJUDWLRQ�XQG�6\QFKURQLVDWLRQ�GHU�3UR]HVVH�HUIRUGHUOLFK��'LHV�EHWULIIW�LQ�

WHUQH�ZLH�H[WHUQH�3UR]HVVSDUWQHU�VRZLH�GLH�3ODQXQJV��XQG�6WHXHUXQJV�

SUR]HVVH��

:HOFKH�%HVWžQGH�VLQG�DNWXHOO�ZR�LP�1HW]ZHUN"�:LH�N®QQHQ�]XN³QIWLJH�

%HGDUIH�GHU� /LHIHUDQWHQ�JHGHFNW�ZHUGHQ"� :HOFKH� /LHIHUUHODWLRQHQ�EH�

VWHKHQ� I³U� ZHOFKH� /DGXQJVWUžJHU"� 1DFK� HLQHP� HQWVSUHFKHQGHQ� 3UR�

]HVVNRQ]HSW� LVW� GLH� (LQI³KUXQJ� HLQHV� GXUFKJžQJLJHQ� ,7�6\VWHPV� LQ� (U�

JžQ]XQJ�]X�GHQ�EHVWHKHQGHQ�(53�6\VWHPHQ�LQ�YLHOHQ�)žOOHQ�Q®WLJ��%DVLV�

GDI³U�LVW�GHU�PHLVW�DXIZHQGLJH�$XIEDX�HLQHU�NRQVLVWHQWHQ�'DWHQEDVLV���

���/LHIHUDQWHQLQWHJUDWLRQ�

'LH�HQJH�9HUNQ³SIXQJ�GHU�/RJLVWLN�PLW�GHP�(LQNDXI�LP�HLJHQHQ�8QWHU�

QHKPHQ�LVW�QRWZHQGLJ��'LH�/RJLVWLNYHUHLQEDUXQJHQ�PLW�GHQ�/LHIHUDQWHQ�

GHILQLHUHQ� QHEHQ� GHU� WHFKQLVFKHQ� 6SH]LIL]LHUXQJ� YRU� DOOHP� (LJHQWXP��

1XW]XQJ� XQG� 0HQJHQ�� (LQ� 8PODXIWDJHPRGHOO� LVW� GLH� EHVWH� *UXQGODJH�

KLHUI³U��

'LH�(LQELQGXQJ�GHU�/DGXQJVWUžJHUVSH]LILND�LQ�GHQ�%HVFKDIIXQJVSUR]HVV�

VROOWH� VR� IU³K� ZLH� P®JOLFK� EHJLQQHQ�� 8QDEKžQJLJ� YRQ� GHQ� %HVFKDI�

IXQJVLQKDOWHQ� XQG� �NRQGLWLRQHQ� OLHJHQ� KLHU� ZHVHQWOLFKH� .RVWHQWUHLEHU�

I³U� GLH� NRPSOHWWH� 6XSSO\� &KDLQ�� ,P� 6LQQH� HLQHU� 7RWDO�&RVW�RI�
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2ZQHUVKLS�%HZHUWXQJ�VLQG�GLHV�UHOHYDQWH�,QKDOWH��,QVEHVRQGHUH�LP�%H�

UHLFK�GHU�6RQGHUODGXQJVWUžJHU�³EHUQHKPHQ�GLH�/LHIHUDQWHQ�]XQHKPHQG�

9HUDQWZRUWXQJ�I³U�'HVLJQ��%HVFKDIIXQJ�XQG�%HWULHE�GHU�/DGXQJVWUžJHU��

���6WDQGDUGLVLHUXQJ�

'LH� LP� $XWRPRELOEDX� YHUZHQGHWHQ� 7HLOH� ZHUGHQ� ]XQHKPHQG� LP� *H�

ZLFKW� UHGX]LHUW�� 6WDKO� ZLUG� XQWHU� DQGHUHP� GXUFK� $OXPLQLXP� HUVHW]W���

$QDORJ� ]X� GLHVHU� (QWZLFNOXQJ� ZHUGHQ� DXFK� .XQVWVWRIIEHKžOWHU� LPPHU�

KžXILJHU�HLQJHVHW]W��6WDQGDUGODGXQJVWUžJHU�PLW�LQWHJULHUWHP�5),'�&KLS�

ZHUGHQ�N³QIWLJ�]XQHKPHQG�9HUEUHLWXQJ�ILQGHQ��
�

 
�
$EELOGXQJ���z�6WDQGDUGLVLHUXQJ�YRQ�%HKžOWHUQ�

1HEHQ�GHU�UHLQ�WHFKQRORJLVFKHQ�%HWUDFKWXQJ�LVW�GHU�/DGXQJVWUžJHU�HL�

QHU� GHU� PDhJHEOLFKHQ� .RVWHQWUHLEHU� GHU� 6XSSO\� &KDLQ� EHGLQJW� GXUFK�

*HRPHWULH�� )³OOJUDG� XQG� +DQGKDEEDUNHLW�� 8P� GLHVHV� 3RWHQ]LDO� ]X� KH�

EHQ� LVW� HLQH� HLQKHLWOLFKH� XQG� NRPSDWLEOH� 6\VWHPDWLN� YRQ� 0DWHULDOLHQ��

$EPDhHQ�XQG�(OHPHQWHQ�XQHUOžVVOLFK���

8PVHW]XQJ�GHV�/DGXQJVWUžJHUPDQDJHPHQWV�

'LH� :HLWHUHQWZLFNOXQJ� GHV� EHVWHKHQGHQ� /DGXQJVWUžJHUPDQDJHPHQWV�

E]Z�� GLH� Y®OOLJH� 1HXJHVWDOWXQJ� HLQHU� JHZDFKVHQHQ� /DGXQJVWUžJHUPD�

QDJHPHQW�6LWXDWLRQ� LVW� HLQH� XQWHUQHKPHQV³EHUJUHLIHQGH� $XIJDEH� PLW�

YLHOHQ� +HUDXVIRUGHUXQJHQ�� $XV� �IORZ�FRQVXOWLQJ�3URMHNWHQ� KDEHQ� VLFK�



�
�
�
�
�IORZ�1HZVOHWWHU��$XVJDEH�-XQL�������6HLWH������  
�

 

GHXWOLFK� (UIROJVIDNWRUHQ� I³U� HLQ� JDQ]KHLWOLFK� RSWLPLHUWHV� /DGXQJVWUž�

JHUPDQDJHPHQW�KHUDXVJHELOGHW��

ƒ� 'LH�������9HUVRUJXQJVVLFKHUKHLW�VWHKW�DXFK�ZžKUHQG�GHV�9HUžQGH�

UXQJVSUR]HVVHV�DQ�HUVWHU�6WHOOH��VRQVW�VLHJW�GDV�7DJHVJHVFKžIW�³EHU�

GLH�JUXQGOHJHQGHQ�9HUEHVVHUXQJHQ��

ƒ� 2KQH� NODUH� =XRUGQXQJ� YRQ� 9HUDQWZRUWOLFKNHLWHQ� XQG� .RPSHWHQ�

]HQ�I³U�GDV�JHVDPWH�1HW]ZHUN�IHKOW�GHU�$QUHL]�6\QHUJLHQ�]X�KHEHQ��

ƒ� 'LH�%HGHXWXQJ�YRQ�/RJLVWLN�LVW�LP�(LQNDXI�KžXILJ�QLFKW�WUDQVSDUHQW��

(LQH�HQJH�9HUNQ³SIXQJ�GHU�EHLGHQ�'LV]LSOLQHQ�LVW�DOOHUGLQJV�]ZLQ�

JHQGH�9RUDXVVHW]XQJ�I³U�HLQH�HUIROJUHLFKH�,PSOHPHQWLHUXQJ��

ƒ� $OOH�:HUNH�VROOWHQ�YRQ�$QIDQJ�DQ�LQ�$UEHLWVNUHLVHQ�YHUWUHWHQ�VHLQ��

VR� GDVV� LKUH� $QIRUGHUXQJHQ� VLFKWEDU� LQ� GLH� 6WDQGDUGV� HLQIOLHhHQ�

N®QQHQ��

ƒ� 'DV�2XWVRXUFLQJ�YRQ�6WDQGDUGSUR]HVVHQ�ZLH�5HSDUDWXU��7UDQVSRUW�

XQG�,QYHVWLWLRQ�NDQQ�PDhJHEOLFK�]XU�]³JLJHQ�=LHOHUUHLFKXQJ�EHLWUD�

JHQ��

/DGXQJVWUžJHUPDQDJHPHQW�LVW�HLQ�7KHPD��GDV�³EHU�YLHOH�-DKUH�HUKHEOLFK�

XQWHUVFKžW]W� ZXUGH�� 'XUFK� GHQ� VWHLJHQGHQ� .RVWHQGUXFN� VLQG� GLH� 8Q�

WHUQHKPHQ�KHXWH�JH]ZXQJHQ��DOOH�3RWHQ]LDOH�DQ]XJHKHQ��,Q�GLHVHP�)DOO�

N®QQHQ�ZLU�DXV�XQVHUHQ�(UIDKUXQJHQ�QXU�VDJHQ��(V�ORKQW�VLFK��

.$,�$/7+2)) �LVW�&22�GHU��IORZ�
$*��

N�DOWKRII#�IORZ�GH

5š',*(5�0(,(5�LVW�0DQDJHU�EHL�GHU�
�IORZ�$*�XQG�LVW�X�D��I³U�GLH�.RQ�

]HSWLRQ�XQG�8PVHW]XQJ�YRQ�/D�
GXQJVWUžJHUPDQDJHPHQW�3URMHNWHQ�

YHUDQWZRUWOLFK��
U�PHLHU#�IORZ�GH
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�IORZ�YLVWD�$QZHQGHUSODWWIRUP 

'HU�]ZHLWH��IORZ�YLVWD�$QZHQGHUWDJ�IDQG�DP�����0žU]������LQ�GHQ�%³�

URUžXPHQ�GHU��IORZ�$*�LQ�%HUOLQ�VWDWW��%HL�GLHVHU�9HUDQVWDOWXQJ�ZXUGHQ�

GLH� QHXHQ� )HDWXUHV� GHV� DNWXHOOHQ� 5HOHDVHV� ���� YRQ� �IORZ� YLVWD� YRUJH�

VWHOOW� VRZLH� ]XN³QIWLJH� (QWZLFNOXQJHQ� GHU� 6WDQGDUGVRIWZDUH� PLW� GHQ�

$QZHQGHUQ� GLVNXWLHUW�� 'DU³EHU� KLQDXV� ZXUGH� GHQ� 7HLOQHKPHUQ� GLH�

�IORZ�YLVWD�$QZHQGHUSODWWIRUP� YRUJHVWHOOW�� 'XUFK� GLHVH� 2QOLQH�

3ODWWIRUP�ZHUGHQ�GLH�1XW]HU�YRQ� �IORZ�YLVWD�DE�VRIRUW�EHL� ,KUHU�$UEHLW�

PLW�GHU�/RJLVWLNSODQXQJVVRIWZDUH�XQWHUVW³W]W��

��
6WDUWVHLWH�GHU�)$4V�

=XP�HLQHQ�EHVWHKW�GLH�0®JOLFKNHLW��LQ�GHQ�)$4V�VFKQHOO�$QWZRUWHQ�DXI�

DOOH� JžQJLJHQ� )UDJHQ� ]X� �IORZ� YLVWD� ]X� ILQGHQ�� =XP�DQGHUHQ� N®QQHQ�

‡6XSSRUW�7LFNHWV|�PLW�LQGLYLGXHOOHQ�)UDJHQ�GLUHNW�DQ�GHQ��IORZ�6XSSRUW�

JHVHQGHW�ZHUGHQ��9HUJOLFKHQ�PLW�WHOHIRQLVFKHQ�6XSSRUW�$QIUDJHQ�OLHJW�

GHU�9RUWHLO�GLHVHU�9RUJHKHQVZHLVH�I³U�7LFNHWV�GDULQ��GDVV�GLH�$QIUDJHQ�

DXI�.XQGHQVHLWH�ILUPHQLQWHUQ�YRQ�DOOHQ�$QZHQGHUQ�HLQJHVHKHQ�ZHUGHQ�

N®QQHQ�� 6RPLW� KDEHQ� DOOH� .ROOHJHQ� GHVVHOEHQ� 8QWHUQHKPHQV�� GLH� LQ�

�IORZ�YLVWD�JHPHLQVDP�DQ�HLQHP�3URMHNW�DUEHLWHQ��=XJULII�DXI�GLH�I³U�VLH�

UHOHYDQWHQ�'LDORJH�PLW�GHQ�([SHUWHQ�YRQ��IORZ���
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�
7HPSODWH�I³U�HLQ�6XSSRUW�7LFNHW�

$XI� :XQVFK� GHU� 6RIWZDUHNXQGHQ� ZXUGH� GLH� �IORZ�YLVWD�

$QZHQGHUSODWWIRUP�XP�HLQ�)RUXP�HUJžQ]W��'LHVHU�%HUHLFK�LVW�GHP�$XV�

WDXVFK�GHU�$QZHQGHU�XQWHUHLQDQGHU�YRUEHKDOWHQ��'DV�)RUXP�LVW�HEHQVR�

ZLH�GLH�)$4V�LQ�PHKUHUH�7KHPHQEHUHLFKH�XQWHUJOLHGHUW��,Q�MHGHU�5XEULN�

N®QQHQ�%HLWUžJH�DQGHUHU�$QZHQGHU�JHOHVHQ�XQG�EHDQWZRUWHW�ZHUGHQ��

(UJžQ]W� ZHUGHQ� GLHVH� %HUHLFKH� GXUFK� GLH� 2SWLRQ� ‡'RZQORDG|�� +LHU�

N®QQHQ� :KLWH�3DSHU�XQG�+DQGE³FKHU� ]X� �IORZ�YLVWD�KHUXQWHUJHODGHQ�

ZHUGHQ��

6HLW�,QLWLLHUXQJ�GHU��IORZ�YLVWD�$QZHQGHUSODWWIRUP�LP�0žU]������KDEHQ�

VLFK�EHUHLWV�HLQH�9LHO]DKO�YRQ� �IORZ�YLVWD�.XQGHQ�UHJLVWULHUW��$OOH� ³EHU�

GLH�3ODWWIRUP�HLQJHVWHOOWHQ�6XSSRUW�7LFNHWV�NRQQWHQ��HQWVSUHFKHQG�GHU�

=LHOVHW]XQJ��ELQQHQ� ���6WXQGHQ�EHDQWZRUWHW�ZHUGHQ�� 'XUFK�GLH�0®J�

OLFKNHLW�VFKULIWOLFKH�$QIUDJHQ�ZHLWHU]XOHLWHQ��HQWILHOHQ�GLH�5HLEXQJVYHU�

OXVWH�GHU�P³QGOLFKHQ�$XIQDKPH�XQG�:HLWHUJDEH�YRQ�$QIUDJHQ��VR�GDVV�

GLH�4XDOLWžW�GHV�6XSSRUWV�ZHLWHU�YHUEHVVHUW�ZXUGH���

%HL� )UDJHQ� ]XU� �IORZ�YLVWD�$QZHQGHUSODWWIRUP� RGHU� ]XU� /RJLVWLNSOD�

QXQJVVRIWZDUH� �IORZ� YLVWD� VWHKW� ,KQHQ� ,QJD� %®KONH� SHU� (�0DLO� XQWHU�

L�ERHKONH#�IORZ�GH�RGHU�WHOHIRQLVFK�XQWHU� ���������� � � ���� JHUQH� ]XU�

9HUI³JXQJ���
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�IORZ�$NWXHOO 

$XV]HLFKQXQJ�I³U��IORZ�WXUQ��,QQRYDWLRQVSUHLV������,7.�LQ�GHU�

.DWHJRULH�/RJLVWLN��

$OV�LQQRYDWLYHV�3URGXNW�LQ�GHU� .DWHJRULH� /RJLVWLN�ZXUGH� �IORZ�WXUQ�PLW�

GHP�,QQRYDWLRQVSUHLV������,7.�GHU�,QLWLDWLYH�0LWWHOVWDQG�DXVJH]HLFKQHW��

�IORZ� WXUQ� LVW� GLH� ZHEEDVLHUWH� 6WDQGDUGVRIWZDUH� ]XU� %HVWDQGVRSWLPLH�

UXQJ�GXUFK�G\QDPLVFKH�'LVSRVLWLRQ�DXI�%DVLV�GHU�*HVDPWNRVWHQ���

'LH�$XV]HLFKQXQJHQ�JHKHQ�DQ�8QWHUQHKPHQ��GLH�LQQRYDWLYH�3URGXNWH��

'LHQVWOHLVWXQJHQ� XQG� /®VXQJHQ� DQELHWHQ�� (QWVFKHLGHQG� I³U� GLH� $XV�

]HLFKQXQJ�YRQ� �IORZ�WXUQ�ZDU�GLH�HLQIDFKH�XQG�NODUH�%HQXW]HUI³KUXQJ�

VRZLH�GHU�(LQVDW]�RKQH�]HLWDXIZžQGLJH�6FKXOXQJHQ��(LQ�ZHLWHUHV�.ULWH�

ULXP�ZDU�GLH�(LQGHXWLJNHLW�GHU�HUPLWWHOWHQ�2SWLPLHUXQJVYRUVFKOžJH��'HU�

(LQVDW]� YRQ� �IORZ� WXUQ� HUOHLFKWHUW� GLH� WžJOLFKH� $UEHLW� GHV� 'LVSRQHQWHQ�

PDhJHEOLFK�XQG�HUP®JOLFKW�GLH�%HDUEHLWXQJ�HLQHU�VWHLJHQGHQ�$UWLNHODQ�

]DKO��YRQ�HLQLJHQ�KXQGHUW�$UWLNHOQ�DXI�³EHU�WDXVHQG��RKQH�]XVžW]OLFKHQ�

3HUVRQDODXIEDX�� �IORZ�WXUQ�JLEW�8QWHUQHKPHQ�GLH�0®JOLFKNHLW��%HVWžQ�

GH�DXWRPDWLVLHUW�VR�]X�VWHXHUQ��GDVV�GLH�*HVDPWNRVWHQ��%HVWDQGVVWUXNWX�

UHQ�XQG�GHU�6HUYLFHJUDG�QDFKKDOWLJ�RSWLPLHUW�ZHUGHQ� 

�IORZ�DXI�GHU�)DFKPHVVH�WUDQVSRUW�ORJLVWLF�

9RP� ����ELV� ���� -XQL� ����� ILQGHW�GLH� ���� ,QWHUQDWLRQDOH� )DFKPHVVH� I³U�

/RJLVWLN��7HOHPDWLN�XQG�9HUNHKU�LQ�0³QFKHQ�VWDWW��$XI�GHU�WUDQVSRUW�OR�

JLVWLF� ZHUGHQ� QHXHVWH� 7HFKQRORJLHQ�� 3URGXNWH� XQG� 9LVLRQHQ� DXV� GHQ�

%HUHLFKHQ� /RJLVWLN�� 0DWHULDOIOXVV�� *³WHUYHUNHKU� XQG� H&RPPHUFH� SUž�

VHQWLHUW��,Q�+DOOH�&���6WDQG������KDEHQ�6LH�GLH�0®JOLFKNHLW��PLW�GHQ�%H�

UDWHUQ� YRQ� �IORZ� FRQVXOWLQJ� LQV� *HVSUžFK� ]X� NRPPHQ�� VLFK� GLH� QHXH�

6WDQGDUGVRIWZDUH� �IORZ�WXUQ�]XU�2SWLPLHUXQJ�YRQ�%HVWžQGHQ�RGHU�GLH�

/RJLVWLNSODQXQJVVRIWZDUH��IORZ�YLVWD�YRUI³KUHQ�]X�ODVVHQ��

%HVXFKHQ�6LH�XQV�DXI�GHU�WUDQVSRUW�ORJLVWLF�LQ�0³QFKHQ�LQ�+DOOH�

&��DP�6WDQG������:LU�IUHXHQ�XQV��GHQ�SHUV®QOLFKHQ�.RQWDNW�PLW�

,KQHQ�]X�YHUWLHIHQ��
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�IORZ�.®SIH�
7KRUEHQ�6HLOHU��6HQLRU�&RQVXOWDQW�XQG�'RNWRUDQG�EHL��IORZ�FRQ�

VXOWLQJ�

7KRUEHQ� 6HLOHU�� 6HQLRU� &RQVXOWDQW� EHL� GHU�

�IORZ� $*�� EHDUEHLWHW� VHLW� IDVW� GUHL� -DKUHQ�

�IORZ�FRQVXOWLQJ�3URMHNWH�� 'LH� 7KHPHQ�

%HVWDQGV��� 0DWHULDOIOXVV�� XQG� 7UDQVSRUW�

SODQXQJ� VRZLH� 7RWDO� &RVW� 6RXUFLQJ� VWHKHQ�

GDEHL� LP� )RNXV� VHLQHU� 7žWLJNHLW�� $Q� VHLQHU�

$UEHLW� DOV� &RQVXOWDQW� VFKžW]W� HU� LQVEH�

VRQGHUH� GLH� 3URMHNWEHDUEHLWXQJ� LQ�

HIIL]LHQWHQ� �IORZ�7HDPV�� GLH� YRU� 2UW� EHLP�

MHZHLOLJHQ� .XQGHQ� LQ� GLH� 2SHUDWLYH�

HLQJHEXQGHQ�VLQG��

7KRUEHQ� 6HLOHU� KDW� :LUWVFKDIWVLQJHQLHXU�

ZHVHQ�PLW�GHQ�6FKZHUSXQNWHQ�/RJLVWLN�XQG�

3URGXNWLRQVPDQDJHPHQW�DQ�GHU�7HFKQLVFKHQ�8QLYHUVLWžW�%HUOLQ�VWXGLHUW��

'XUFK�VHLQH�'RNWRUDUEHLW�LVW�HU�LPPHU�QRFK�IHVW�PLW�GHU�8QLYHUVLWžW�YHU�

EXQGHQ�� ‡'LH� .RPELQDWLRQ� YRQ� XPVHW]XQJVRULHQWLHUWHU� 3URMHNWDUEHLW�

EHLP�.XQGHQ�YRU�2UW�XQG�ZLVVHQVFKDIWOLFKHP�$UEHLWHQ�LVW�LGHDO��(V�HU�

JHEHQ� VLFK� YLHOH� 6FKQLWWVWHOOHQ� ]ZLVFKHQ� 7KHRULH� XQG� 3UD[LV�� GLH� GHQ�

%OLFN�I³U�GLH�(UIRUGHUQLVVH�GHV�MHZHLOV�DQGHUHQ�$UEHLWVIHOGHV�VFKžUIHQ�|�

7KRUEHQ�6HLOHU�SURPRYLHUW�LP�7KHPHQEHUHLFK�)UHVK�)RRG�/RJLVWLN��

6HLW������OHEW�GHU�JHE³UWLJH�*³WHUVORKHU�LQ�%HUOLQ��,P�%HUOLQHU�6WDGWWHLO�

7LHUJDUWHQ�I³KOW�HU�VLFK�]X�+DXVH��$Q�GHQ�:RFKHQHQGHQ�QXW]W�7KRUEHQ�

6HLOHU�GHQ�7LHUJDUWHQ�JHUQH� I³U�HQWVSDQQWH�1DFKPLWWDJH�� ]XP� )XhEDOO�

VSLHOHQ�XQG�*ULOOHQ�PLW�)UHXQGHQ��:HQQ�HU�QLFKW�VHOEVW�JULOOW�RGHU�NRFKW�

JHKW�HU�LQ�VHLQ�/LHEOLQJVUHVWDXUDQW��GDV�‡1ROD•V�LP�7LHUJDUWHQ|��‡$Q�%HUOLQ�

VFKžW]H�LFK�GLHVH�0LVFKXQJ�GHU�XQWHUVFKLHGOLFKVWHQ�&KDUDNWHUH��JHUDGH�

MHW]W� ]X� %HJLQQ� GHV� 6RPPHUV� ]HLJHQ� VLFK� ³EHUDOO� QHXH� *HVLFKWHU� HLQ��

XQG�GHUVHOEHQ�6WDGW�|��


