
1HZVOHWWHU� �
� �IORZ��:LU�JHVWDOWHQ�/RJLVWLN��

  

/LHEH�/HVHULQ���

OLHEHU�/HVHU�
LFK�IUHXH�PLFK��,KQHQ�GHQ�1HZVOHWWHU�]XP�%9/�.RQJUHVV�SU�VHQWLHUHQ�

]X�N®QQHQ��$XFK�GLHVHV�0DO��P®FKWHQ�ZLU�6LH�³EHU�7UHQGV�XQG�1HXLJ�

NHLWHQ�LQ�GHQ�%HUHLFKHQ�6XSSO\�&KDLQ�0DQDJHPHQW��/RJLVWLN�XQG�3OD�

QXQJVVRIWZDUH�LQIRUPLHUHQ��

:LH�ORKQHQG�/RJLVWLNSODQXQJ�VHLQ�NDQQ��HUIDKUHQ�6LH�DXV�GHU�6WXGLH��(U�

IROJUHLFKH�/RJLVWLNSODQXQJ|��GLH��IORZ�LP�$XIWUDJ�GHU�5:7+�$DFKHQ�

GXUFKJHI³KUW�KDW��(LQH�=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�HQWK�OW�GLHVHU�

1HZVOHWWHU��'LH�NRPSOHWWH�6WXGLH�N®QQHQ�6LH�XQHQWJHOWOLFK�DQIRUGHUQ�

XQWHU�LQIR#�IORZ�GH��

'LH�SRVLWLYHQ�5HDNWLRQHQ�DXI�XQVHUHQ�OHW]WHQ�1HZVOHWWHU�KDEHQ�ZLU�XQV�

]X�+HU]HQ�JHQRPPHQ��DE�VRIRUW�HUVFKHLQW�XQVHU�1HZVOHWWHU�YLHUPDO�LP�

-DKU�XQG�ZLUG�VRPLW�]XP�IHVWHQ�,QIRUPDWLRQVPHGLXP�I³U�6LH��

6LH�N®QQHQ�GHQ��IORZ�1HZVOHWWHU�DXFK�DOV�(�0DLO�$ERQQHPHQW��HUKDOWHQ�

XQG�EHNRPPHQ�GLH�,QIRUPDWLRQHQ�]XN³QIWLJ�GLUHNW�LQ�,KUHQ�HOHNWURQL�

VFKHQ�3RVWHLQJDQJ��%LWWH�VFKLFNHQ�6LH�DXFK�KLHU]X�HLQH�0DLO�PLW�GHP�

%HWUHII��1HZVOHWWHU�(�0DLO�$ER���LQIR#�IORZ�GH��

)³U�GHQ�SHUV®QOLFKHQ�.RQWDNW�VWHKHQ�ZLU�,KQHQ�DXI�GHP��%9/�.RQJUHVV��

YRP�����������LP�,QWHUFRQWLQHQWDO�+RWHO�LQ�%HUOLQ�]XU�9HUI³JXQJ��

:LU�IUHXHQ�XQV�³EHU�,KUHQ�%HVXFK�DXI�XQVUHP�0HVVHVWDQG��

9LHO�6SDh�EHLP�/HVHQ���

,KU�'U��6WHIDQ�:ROII��

$XVJDEH�����

6HLWH��
(GLWRULDO

6HLWH����
1HXHU�.RRSHUDWLRQVSDUWQHU�
z�'DV�=HQWUXP�I³U�LQQRYDWL�

YH�7UDQVSRUWZLUWVFKDIW�	�
/RJLVWLN�LQ�:LHQ

6HLWH����
,QQRYDWLYH�*HVWDOWXQJ�YRQ�
/RJLVWLNQHW]ZHUNHQ�LQ�GHU�

$XWRPRELOLQGXVWULH�

6HLWH�����
.RVWHQUHGXNWLRQ�LQ�GHU�
/RJLVWLN�GXUFK�%XVLQHVV�
3URFHVV�5HHQJLQHHULQJ

6HLWH������
6WXGLH��(UIROJUHLFKH�/RJLV�

WLNSODQXQJ

6HLWH���
3UHVVHPLWWHLOXQJ
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1HXHU�.RRSHUDWLRQVSDUWQHU�z�'DV�=HQWUXP�I³U��
LQQRYDWLYH�7UDQVSRUWZLUWVFKDIW�XQG�/RJLVWLN�LQ�
:LHQ 

 

'HU�$XVWDXVFK�PLW�GHU�:LVVHQVFKDIW�LVW�IHVWHU�%HVWDQGWHLO�XQVHUHU�8Q�

WHUQHKPHQVSKLORVRSKLH��'LHVHV�3ULQ]LS�YHUIROJW�GLH��IORZ�$*�ELVODQJ�

GXUFK�.RRSHUDWLRQHQ�PLW�3URI��'U��,QJ��+HOPXW�%DXPJDUWHQ��,QVWLWXW�I³U�

7HFKQRORJLH�XQG�0DQDJHPHQW��%HUHLFK�/RJLVWLN��DQ�GHU�78�%HUOLQ��XQG�

PLW�3URI��'U��KDELO��+DQV�-³UJHQ�6HEDVWLDQ��/HKUVWXKO�2SHUDWLRQV�5H�

VHDUFK�XQG�/RJLVWLN�0DQDJHPHQW�DQ�GHU�5:7+�$DFKHQ����

'LHVHU�:LVVHQVWUDQVIHU�ZLUG�MHW]W�ZHLWHU�LQWHQVLYLHUW��'DV�LQ�:LHQ�DQV�V�

VLJH�=HQWUXP�I³U�LQQRYDWLYH�7UDQVSRUWZLUWVFKDIW�XQG�/RJLVWLN��=7/��LVW�

DOV�ZHLWHUHU�.RRSHUDWLRQVSDUWQHU�GD]X�JHNRPPHQ���

'DV�=7/�ZLUG�JHOHLWHW�YRQ�3URI��'U��6HEDVWLDQ�.XPPHU��GHU������]XP�

3URIHVVRU�I³U�9HUNHKUVEHWULHEVOHKUH�XQG�/RJLVWLN�DQ�GHU�78�'UHVGHQ�EH�

UXIHQ�ZXUGH�XQG�VHLW�YHUJDQJHQHP�-DKU�GHQ�/HKUVWXKO�I³U�7UDQVSRUW�

ZLUWVFKDIW�XQG�/RJLVWLN�DQ�GHU�UHQRPPLHUWHQ�:LUWVFKDIWVXQLYHUVLW�W�

:LHQ�LQQHKDW��6HLQH�)RUVFKXQJVVFKZHUSXQNWH�XPIDVVHQ�LQVEHVRQGHUH�

GLH�7KHPHQ�6XSSO\�&KDLQ�0DQDJHPHQW��/RJLVWLN�&RQWUROOLQJ�VRZLH�

WUDQVSRUWZLUWVFKDIWOLFKH�XQG�WUDQVSRUWSROLWLVFKH�)UDJHQ��$OV�SUD[LVRULHQ�

WLHUWHU�:LVVHQVFKDIWOHU�KDW�HU�JHPHLQVDP�PLW�8QWHUQHKPHQ�XQG�5HJLH�

UXQJVLQVWLWXWLRQHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HLQH�5HLKH�YRQ�%HUD�

WXQJVSURMHNWHQ��9RUWU�JHQ�XQG�:HLWHUELOGXQJVYHUDQVWDOWXQJHQ�DXI�GLH�

VHQ�*HELHWHQ�GXUFKJHI³KUW��

%HVRQGHUHV�=LHO�GHU�=XVDPPHQDUEHLW�LVW�HV��GLH��IORZ�$*�DXFK�DXhHU�

KDOE�GHU�*UHQ]HQ�'HXWVFKODQGV�EHNDQQW�]X�PDFKHQ��+LHU�WU�JW�GLH�.R�

RSHUDWLRQ�HUVWH�)U³FKWH��'LH��IORZ�$*�KDW�YRQ�HLQHP�QDPKDIWHQ�®VWHU�

UHLFKLVFKHQ�,QGXVWULHXQWHUQHKPHQ�GHQ�$XIWUDJ�]XU�0RGHOOLHUXQJ�XQG�

%HZHUWXQJ�VHLQHV�'LVWULEXWLRQVQHW]ZHUNV�HUKDOWHQ��'LH�0RGHOOLHUXQJ�
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XQG�%HZHUWXQJ�GHV�NRPSOH[HQ�1HW]ZHUNV�z�GHU�.XQGH�]�KOW�]X�GHQ�

I³QI�JU®hWHQ�8QWHUQHKPHQ��VWHUUHLFKV�XQG�EHVLW]W�ZHOWZHLWH�3URGXNWL�

RQVVWDQGRUWH�XQG�$EVDW]P�UNWH�z�ZLUG�LQ���IORZ�YLVWD|��GHU�YRQ�GHU�

�IORZ�$*�YROOVW�QGLJ�QHX�HQWZLFNHOWHQ�/RJLVWLNSODQXQJVVRIWZDUH�YRU�

JHQRPPHQ��'DV�9RUKDEHQ�GHU�.RRSHUDWLRQ��3UD[LV�XQG�7KHRULH�]X�YHU�

NQ³SIHQ��ZLUG�KLHUEHL�HUIROJUHLFK�XPJHVHW]W��(LQ�6WXGHQW�GHV�:LHQHU�

/HKUVWXKOV�XQWHUVW³W]W�GDV�7HDP�GHU��IORZ�$*�XQG�IHUWLJW�LP�5DKPHQ�

GHV�3URMHNWV�VHLQH�'LSORPDUEHLW�DQ��

3URI��'U��6HEDVWLDQ�.XPPHU���,FK�KDEH�GLH�(QWZLFNOXQJ�GHU��IORZ�$*�

VHLW�GHU�*U³QGXQJ�LP�0DL������PLW�JURhHP�,QWHUHVVH�YHUIROJW��9RQ�GHQ�

LQQRYDWLYHQ�3URGXNWHQ�ELQ�LFK�DEVROXW�³EHU]HXJW�XQG�XQWHUVW³W]H�GDV�

8QWHUQHKPHQ�VHKU�JHUQH�EHL�GHU�0DUNWHUVFKOLHhXQJ�KLHU�LQ��VWHUUHLFK�|�
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,QQRYDWLYH�*HVWDOWXQJ�YRQ�/RJLVWLNQHW]ZHUNHQ�LQ�
GHU�$XWRPRELOLQGXVWULH��

�

.DL�$OWKRII��&22���IORZ�$*�

�

,Q�GHU�$XWRPRELOLQGXVWULH�ELOGHW�VLFK�HLQH�QHXH�)XQNWLRQ�KHUDXV��GLH�

*HVWDOWXQJ�XQG�3ODQXQJ�ORJLVWLVFKHU�1HW]ZHUNH��=XQHKPHQG�VFKDIIHQ�

$XWRPRELOKHUVWHOOHU�XQG�z]XOLHIHUHU�HLJHQH�8QWHUQHKPHQVIXQNWLRQHQ�

I³U�GLHVH�$XIJDEH��(V�JLOW��,QHIIL]LHQ]HQ�LQ�EHVWHKHQGHQ�1HW]ZHUNHQ�]X�

EHVHLWLJHQ��XP�GLHVH�I³U�GLH�$QIRUGHUXQJHQ�GHU�=XNXQIW�]X�U³VWHQ��VR�

ZLH�QHXH�3URGXNWH�LQ�EHVWHKHQGH�1HW]ZHUNH�]X�LQWHJULHUHQ�RGHU�QHXH�

6WUXNWXUHQ�XQG�3UR]HVVH�]X�JHVWDOWHQ��

'LHVH�+HUDXVIRUGHUXQJHQ�VLQG��I³U�GHQ�8QWHUQHKPHQVHUIROJ�YRQ�ZDFK�

VHQGHU�%HGHXWXQJ��'HU�$QWHLO�GHU�/RJLVWLNNRVWHQ�DQ�GHQ�*HVDPWNRVWHQ�

HLQHU�6XSSO\�&KDLQ�VWHLJW�PLW�HLQHU�ZHLWHU�]XQHKPHQGHQ�5HGX]LHUXQJ�

GHU�:HUWVFK®SIXQJ�DXI�GHQ�HLQ]HOQHQ�6WXIHQ�GHU�3UR]HVVNHWWH��6WHLJH�

UXQJ�GHU�9DULDQWHQ]DKO�XQG�ZHOWZHLWH�3U�VHQ]��GHU�+HUVWHOOHU�HUK®KHQ�

GLHVHQ�(IIHNW��'LH�$QIRUGHUXQJHQ�DQ�GLH�)OH[LELOLW�W�GHU�3UR]HVVNHWWHQ�

XQG�1HW]ZHUNH�QHKPHQ�PLW�LQGLYLGXHOOHQ�.XQGHQZ³QVFKHQ�]X� �N³U]HUH�

'XUFKODXI]HLWHQ�VLQG�GLH�)ROJH��

'LH�PHLVWHQ�$XWRPRELOKHUVWHOOHU�EHWUHLEHQ�GHU]HLW�HLQH�3URGXNWRIIHQVL�

YH��VR�GDVV�EHL�YHUN³U]WHQ�(QWZLFNOXQJV]HLWHQ�PHKU�0RGHOOH�LP�0DUNW�

HLQJHI³KUW�ZHUGHQ�P³VVHQ��'DGXUFK�LVW�HLQH�%HWUDFKWXQJ�YRQ�QHXHQ�

6WUXNWXUHQ�XQG�3UR]HVVHQ�VRZLH�GLH�IOH[LEOH�1XW]XQJ�EHVWHKHQGHU�/R�

JLVWLN��XQG�3URGXNWLRQVV\VWHPH�QRWZHQGLJ��

)³U�GLH�/RJLVWLNSODQXQJ�EHGHXWHW�GLHV�GLH�1RWZHQGLJNHLW�]XU��

• 6\QFKURQLVDWLRQ�GHU�3ODQXQJ�PLW�GHQ�3DUWQHUQ�VFKRQ�LQ�GHU�

IU³KHQ�3URGXNWSKDVH�
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• �EHUSU³IXQJ�]XN³QIWLJHU�%HGDUIVV]HQDULHQ�XQG�5LVLNREHZHU�

WXQJ�

• 2SWLPLHUXQJ�EHVWHKHQGHU�3UR]HVVH�XQG�6WUXNWXUHQ�

• %HZHUWXQJ�GHU�$XVZLUNXQJHQ�YRQ�6WUDWHJLHHQWVFKHLGXQJHQ�

DXI�GLH�/RJLVWLN�E]Z��(LQIOXVVQDKPH�DXI�GLHVH��(QWVFKHLGXQJHQ�

LP�9RUIHOG�

• %HXUWHLOXQJ�GHU�5HDOLVLHUEDUNHLW�YRQ�6]HQDULHQ�

• (UK®KXQJ�GHU�3ODQXQJVIUHTXHQ]�

(V�LVW�QRWZHQGLJ��YRQ�GHU�3UR]HVVNHWWH�]X�DEVWUDKLHUHQ�XQG�JOHLFK]HLWLJ�

QHXH�/RJLVWLNSUR]HVVH�XQG�zVWUXNWXUHQ�³EHU�GLH�JHVDPWH�6XSSO\�&KDLQ�

]X�SODQHQ��

/RJLVWLVFKH�1HW]ZHUNSODQXQJ�EHGHXWHW�LQWHJULHUWH�3UR]HVV��XQG�6WUXN�

WXUSODQXQJ��)XQNWLRQHQ��%HUHLFKV��XQG�8QWHUQHKPHQVJUHQ]HQ�P³VVHQ�

³EHU�PHKUHUH�3URGXNWLRQVVWXIHQ�EHL�GHU�6]HQDULHQELOGXQJ�EHWUDFKWHW�

ZHUGHQ��XP�GLH�$XVZLUNXQJ�LP�1HW]ZHUN�]X�YHUGHXWOLFKHQ��3UR]HVV��

XQG�6WUXNWXUDOWHUQDWLYHQ�VROOWHQ�GDEHL�EHU³FNVLFKWLJW�ZHUGHQ��

'LH�$QIRUGHUXQJHQ�DQ�/RJLVWLNSODQXQJ�LP�1HW]ZHUN�YDULLHUHQ�VWDUN��(L�

QH�3ODQXQJ�DXI�1HW]ZHUN��XQG�3UR]HVVHEHQH�LVW�K�XILJ�I³U�HLQH�(QW�

VFKHLGXQJVXQWHUVW³W]XQJ�KLQVLFKWOLFK�GHU�3URGXNWLRQVVWUDWHJLH�DXVUHL�

FKHQG��,P�*HJHQVDW]�GD]X�LVW�EHL�GHU�3ODQXQJ�YRQ�9HUVRUJXQJVNRQ]HS�

WHQ�GLH�$XVSODQXQJ�YRQ�)XQNWLRQVEHUHLFKHQ�ELV�DXI�HLQ]HOQH�3HUVRQDO�

NDSD]LW�WHQ�QRWZHQGLJ���

2IW�ZHUGHQ�DXV�GHP�7RSPDQDJHPHQW�NXU]IULVWLJ�$QIUDJHQ�JHVWHOOW�XQG�

NRPSOH[H�)UDJHVWHOOXQJHQ�P³VVHQ�LQ�N³U]HUHU�=HLW�EHDQWZRUWHW�ZHUGHQ��

'LH�=LHOH�GHU�ORJLVWLVFKHQ�1HW]ZHUNSODQXQJ�VLQG�KLHUEHL��

• ,QYHVWLWLRQV���.RVWHQ��XQG�3UR]HVVNRVWHQEHZHUWXQJHQ�

• 'XUFKVDW]� �XQG�= HLWE HZHUWXQJHQ�

• .DSD]LW�WVEHUHFKQXQJHQ�
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• 5HVWULNWLRQVYHUOHW]XQJHQ�

• 0DFKEDUNHLWVDXVVDJHQ�

• 6HQVLWLYLW�WVDQDO\VHQ�XQG�6]HQDULHQEHZHUWXQJHQ�

'HU�3ODQXQJVDOOWDJ�LVW�GXUFK�YLHOH�%HWHLOLJWH�XQG�HLQH�9LHO]DKO�DXFK�UHJL�

RQDO�YHUWHLOWHU�'DWHQTXHOOHQ�JHSU�JW��/RJLVWLNSODQXQJ�LVW�KHXWH�LQWHUQD�

WLRQDOH�1HW]ZHUNSODQXQJ��

8P�GHQ�KRKHQ�$QIRUGHUXQJHQ�JHUHFKW�]X�ZHUGHQ��EHQ®WLJW�GHU�/RJLV�

WLNSODQHU�8QWHUVW³W]XQJ�EHL�GHU�$EELOGXQJ�GHU�1HW]ZHUNH�XQG�9HUEHV�

VHUXQJ�VHLQHV�:RUNIORZ��'DEHL�LVW�HV�EHVRQGHUV�ZLFKWLJ��HLQH�6RIWZDUH�

HLQ]XVHW]HQ��GLH�QLFKW�QXU�GLH�EHQ®WLJWHQ�$QDO\VHQ�XQG�'DUVWHOOXQJHQ��

DQELHWHW��VRQGHUQ�DXFK�MHGHQ�3ODQXQJVIDOO�IOH[LEHO�XQG�LQGLYLGXHOO��XQ�

WHUVW³W]HQ�NDQQ���

(UVWH�$QZHQGXQJHQ�KDEHQ�JH]HLJW��GDVV�HV�VSH]LHOOH�$QIRUGHUXQJHQ�DQ�

HLQH�VROFKH�6RIWZDUH�JLEW��

• ,QWHJUDWLRQ�HLQHV�6WUXNWXU��XQG�3UR]HVVPRGHOOV�

• $EELOGXQJ�YRQ�PHKUVWXILJHQ�3URGXNWLRQVSUR]HVVHQ�

• %HGDUIVDXIO®VXQJ�³EHU�HLQ�JHVDPWHV�1HW]ZHUN�

• %HZHUWXQJ�YRQ�6]HQDULHQ�KLQVLFKWOLFK�.RVWHQ��=HLWHQ�XQG�.D�

SD]LW�WHQ�

• ,GHQWLILNDWLRQ�YRQ�5HVWULNWLRQVYHUOHW]XQJHQ��]�%��.DSD]LW�WV�

³EHUVFKUHLWXQJHQ�

• 3ODQXQJ�DXI�$UWLNHOJUXSSHQHEHQH�]XU�.RPSOH[LW�WVUHGXNWLRQ�

• ,QWHJULHUWH�3ODQXQJ�DXI�1HW]ZHUN���3UR]HVV��XQG�)XQNWLRQVEH�

UHLFKVHEHQH�

• .ROODERUDWLYHV�$UEHLWHQ�YRQ�PHKUHUHQ�3ODQHUQ�LQ�HLQHP�3URMHNW�

• ,QWHJUDWLRQ�EHVWHKHQGHU�6\VWHPH�XQG�'DWHQTXHOOHQ��
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1DFK�GHU�(QWZLFNOXQJ�HLQHU�JHQHULVFKHQ�/®VXQJ�]XU�3ODQXQJ�YRQ�/RJLV�

WLNQHW]ZHUNHQ�XQG�GHU�:HLWHUHQWZLFNOXQJ�]X�HLQHU�,QGXVWULHO®VXQJ�$X�

WRPRWLYH�OLHJHQ�MHW]W�GLH�HUVWHQ�(UIDKUXQJHQ�LP�(LQVDW]�YRQ��IORZ�YLVWD�

YRU���

'XUFK�GLH�UHLQH�$EELOGXQJ�GHU�3UR]HVVH�XQG�6WUXNWXUHQ�XQG�GHU�GDPLW�

HUVWPDOV�JHZRQQHQHQ�7UDQVSDUHQ]�ZHUGHQ�GLH�HUVWHQ�2SWLPLHUXQJVSR�

WHQWLDOH�GHXWOLFK��'LHVH�7UDQVSDUHQ]�KLOIW�DEHU�DXFK�EHL�GHU��EHUEU³�

FNXQJ�YRQ�.RPPXQLNDWLRQVSUREOHPHQ�]ZLVFKHQ�6WDQGRUWHQ��LKUHQ�/R�

JLVWLNHLQKHLWHQ�XQG�GHU�=HQWUDOH��'XUFK�GLH�6WDQGDUGLVLHUXQJ�XQG�GLH�GL�

UHNWH�$QDO\VHP®JOLFKNHLW�I³U�9HU�QGHUXQJHQ�HQWVWHKW�HLQH�QHXH�4XDOL�

W�W�GHU�=XVDPPHQDUEHLW��

$XFK�LQ�HLQHP��8PIHOG�PLW�VFKOHFKWHU�'DWHQYHUI³JEDUNHLW�N®QQHQ�JXWH�

5HVXOWDWH�HU]LHOW�ZHUGHQ��'XUFK�GDV�(LQKDOWHQ�GHU�QHXHQ�3ODQXQJVSUR�

]HVVH�LP�=XVDPPHQKDQJ�PLW��IORZ�YLVWD�EDXW�VLFK�ODQJVDP�HLQH�LPPHU�

EHVVHUH�'DWHQTXDOLW�W�XQG��TXDQWLW�W�DXI��'LH�OHLFKWH�6]HQDULHQELOGXQJ�

XQG�GLH�IOH[LEOH�$EELOGXQJ�LQ�GHU�6RIWZDUH�XQWHUVW³W]W�KLHU�]XV�W]OLFK��

%HL�GHU�$EELOGXQJ�DXFK�NRPSOH[HVWHU�6WUXNWXUHQ�NRQQWH��IORZ�YLVWD�

VHLQH�/HLVWXQJVI�KLJNHLW�XQWHU�%HZHLV�VWHOOHQ��$XFK�EHL�GHU�$EELOGXQJ�

HLQHV�1HW]ZHUNHV�PLW�³EHU�������6WDQGRUWHQ�XQG���������0RGHOOLH�

UXQJVREMHNWHQ�EHZHJHQ�VLFK�$QDO\VH]HLWHQ�QRFK�LP�HLQVWHOOLJHQ�0LQX�

WHQEHUHLFK���

1HEHQ�GLHVHQ�(LQEOLFNHQ�LQ�GLH�HUVWHQ�(UIDKUXQJHQ�PLW��IORZ�YLVWD�]HLJW�

VLFK�YRU�DOOHP�GHU�JURhH�1XW]HQ�HLQHU�VWDQGDUGLVLHUWHQ��IOH[LEOHQ�XQG�UH�

DNWLRQVVFKQHOOHQ�/RJLVWLNSODQXQJ�LQ�HLQHU�EHZHUWHWHQ�=XNXQIWVI�KLJNHLW�

XQG�ELV���������UHGX]LHUWHQ�.RVWHQ�JHJHQ³EHU�GHU�QLFKW�NRQWLQXLHUOLFK�

JHSODQWHQ�/RJLVWLN��
 

 

�
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.RVWHQUHGXNWLRQ�LQ�GHU�/RJLVWLN�GXUFK�%XVLQHVV�
3URFHVV�5HHQJLQHHULQJ 

�

$QGUHDV�0DJHU��6HQLRU�&RQVXOWDQW���IORZ�$*�

�

8PVDW]ZDFKVWXP�RGHU�zU³FNJDQJ��,QWHJUDWLRQ�]XJHNDXIWHU�)LUPHQ��

PHKU�3URGXNWYDULDQWHQ��NRQWLQXLHUOLFKH�9HU�QGHUXQJ�GHU�.XQGHQDQIRU�

GHUXQJHQ��*U³QGH�JLEW�HV�YLHOH��ZDUXP�*HVFK�IWVSUR]HVVH�GHQ�WDWV�FK�

OLFKHQ�$QIRUGHUXQJHQ�QLFKW�JHUHFKW�ZHUGHQ��LQHIIL]LHQW�VLQG�XQG�³EHU�

K®KWH�.RVWHQ�HU]HXJHQ��(LQH�NRQVHTXHQWH�$QSDVVXQJ�GHU�3UR]HVVH�

LQVEHVRQGHUH�LP�DGPLQLVWUDWLYHQ�%HUHLFK�DQ�YHU�QGHUWH�%HGLQJXQJHQ�

ILQGHW�QLFKW�DXVUHLFKHQG�VWDWW��HLQPDO�JHVFKDIIHQH�6RQGHUSUR]HVVH�ZHU�

GHQ�QLFKW�DXI�LKUH�1RWZHQGLJNHLW�³EHUSU³IW��$XFK�LP�%HUHLFK�GHU�/RJLV�

WLN�ILQGHQ�VLFK�]DKOUHLFKH�%HLVSLHOH�I³U�3UR]HVVH��GLH�HLQHP�5HGHVLJQ�XQ�

WHU]RJHQ�ZHUGHQ�P³VVHQ��

• 5HGXQGDQWH�$UEHLWHQ�GXUFK�VFKOHFKW�DEJHVWLPPWH�3UR]HVVH��

• 9HUVFKZHQGXQJ�GXUFK�VFKOHFKW�DXVJHODVWHWH�%HUHLFKH��

• ,QHIIL]LHQ]HQ�GXUFK�VHKU�NRPSOH[H�3UR]HVVH�RGHU�GXUFK�HLQH�

9LHO]DKO�YRQ�6RQGHUSUR]HVVHQ��IHKOHQGH�6WDQGDUGLVLHUXQJ��

• 0HKUIDFK��E]Z��1DFKDUEHLW�GXUFK�IHKOHUKDIWH�3UR]HVVH�

,Q�JU®hHUHQ�=HLWDEVW�QGHQ�LVW�HV�GDKHU�VLQQYROO��GLH�/RJLVWLNSUR]HVVH�HL�

QHU�JUXQGOHJHQGHQ��EHUSU³IXQJ�]X�XQWHU]LHKHQ��,P�*HJHQVDW]�]X�HL�

QHP�NRQWLQXLHUOLFKHQ�9HUEHVVHUXQJVSUR]HVV��GXUFK�GHQ�SHUPDQHQW�LQ�

NUHPHQWHOOH�.RVWHQUHGXNWLRQHQ�XQG�/HLVWXQJVVWHLJHUXQJHQ�HUUHLFKW�

ZHUGHQ��ZLUG�EHLP�%XVLQHVV�3URFHVV�5HHQJLQHHULQJ�HLQ�(IIL]LHQ]VSUXQJ�

DQJHVWUHEW��

�
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=LHOH�HLQHV�VROFKHQ�3URFHVV�5HHQJLQHHULQJ�GHU�/RJLVWLN�VLQG��

• GLH�$XVULFKWXQJ�GHU�/RJLVWLN�DQ�GHQ�$QIRUGHUXQJHQ��GLH�VLFK�

DXV�GHQ�.XQGHQDQIRUGHUXQJHQ�XQG�GHQ�8QWHUQHKPHQV]LHOHQ�

HUJHEHQ��

• HLQH�NRQVHTXHQWH�.RVWHQUHGXNWLRQ�GXUFK�HLQH�DQIRUGHUXQJV�

JHUHFKWH�*HVWDOWXQJ�GHU�/RJLVWLNSUR]HVVH�VRZLH�

• HLQH�9HUEHVVHUXQJ�GHU�3UR]HVVTXDOLW�W��

(UVWHU�6FKULWW�XQG�*UXQGODJH�HLQHV�5HHQJLQHHULQJ�LVW�GDKHU�GLH�%HVWLP�

PXQJ�GHU�/HLVWXQJV��XQG�6HUYLFHDQIRUGHUXQJHQ�DQ�GLH�/RJLVWLN��2KQH�

.HQQWQLV�GHU�/HLVWXQJV]LHOH�LVW�HLQ�'HVLJQ�GHU�3UR]HVVH�QLFKW�VLQQYROO��

%HUHLWV�LQ�GLHVHP�6FKULWW�ZHUGHQ�GLH�HUVWHQ�(UJHEQLVVH�GHV�5HHQJLQHH�

ULQJ�HUUHLFKW��+�XILJ�H[LVWLHUHQ�NHLQH�H[SOL]LWHQ�$QIRUGHUXQJHQ�DQ�GLH�

/RJLVWLN�RGHU�VLH�VLQG�³EHU]RJHQ�XQG�QLFKW�NXQGHQJHUHFKW���8QVHU�JH�

VDPWHV�3URGXNWVSHNWUXP�PXVV�LQQHUKDOE�YRQ���K�OLHIHUEDU�VHLQ|�DOV�$Q�

IRUGHUXQJ�DXV�GHP�9HUWULHE�LVW�HLQ�JXWHV�%HLVSLHO�I³U�GLHVHQ�=XVWDQG��

)XQNWLRQV³EHUJUHLIHQGH�0DQDJHPHQWZRUNVKRSV�]XU�JHPHLQVDPHQ�

9HUHLQEDUXQJ�YRQ�TXDQWLIL]LHUEDUHQ�/HLVWXQJVDQIRUGHUXQJHQ�DQ�GLH�/R�

JLVWLN�HU]HXJHQ�VFKQHOO�(UJHEQLVVH�XQG�VLQG�I³U�GLH�*HVWDOWXQJ�GHU�3UR�

]HVVH�XQDEGLQJEDU��

%HYRU�GLH�HLJHQWOLFKH�3UR]HVVDQDO\VH�GXUFKJHI³KUW�ZLUG��LVW�GLH�(UVWHO�

OXQJ�HLQHU�3UR]HVVODQGNDUWH�PLW�GHQ�ZHVHQWOLFKHQ�+DXSWSUR]HVVHQ�GHU�

/RJLVWLN��LKUHQ�,QWHUDNWLRQHQ�XQG�HLQHU�%HVFKUHLEXQJ�GHU�MHZHLOLJHQ�

3UREOHPH�QRWZHQGLJ��=XP�HLQHQ�N®QQHQ�VR�HUVWH��LP�DOOJHPHLQHQ�RUJD�

QLVDWRULVFK�EHGLQJWH�6FKZDFKVWHOOHQ�LP�3UR]HVVDEODXI�LGHQWLIL]LHUW�ZHU�

GHQ��]XP�DQGHUHQ�LVW�HLQH�)RNXVVLHUXQJ�DXI�3RWHQWLDOEHUHLFKH�P®JOLFK��

GLH�GHQ�8QWHUVXFKXQJVDXIZDQG�PDhJHEOLFK�VHQNW��

'LH�IROJHQGH�3UR]HVVDQDO\VH�KDW�]XP�=LHO��GLH�,VW�$EO�XIH�GHWDLOOLHUW�]X�

YHUVWHKHQ�XQG�]X�EHZHUWHQ��,VW�GHU�3UR]HVV�GHQ�$QIRUGHUXQJHQ�HQW�

VSUHFKHQG�JHVWDOWHW"�=X�ZHOFKHQ�.RVWHQ�ZLUG�GLH�/HLVWXQJVHUVWHOOXQJ�

GXUFKJHI³KUW"�6LQG�GLH�HLQJHVHW]WHQ�5HVVRXUFHQ�I³U�GLH�/HLVWXQJVHUVWHO�
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OXQJ�ULFKWLJ�GLPHQVLRQLHUW�RGHU�N®QQHQ�VLH�RKQH�3UR]HVVYHU�QGHUXQJ�

UHGX]LHUW�ZHUGHQ"�

(LQH�SUR]HVVRULHQWLHUWH�$QDO\VH�PXVV�QHEHQ�GHQ�RUJDQLVDWRULVFKHQ�

6WUXNWXUHQ�XQG�$UEHLWVIROJHQ�JOHLFKHUPDhHQ�GDV�EHWULHEOLFKH�6WHXH�

UXQJVV\VWHP��GLH�4XDOLILNDWLRQ��'HQN��XQG�9HUKDOWHQVZHLVHQ�GHU�0LWDU�

EHLWHU�VRZLH�GLH�HLQJHVHW]WH�,QIRUPDWLRQVWHFKQRORJLH�HLQEH]LHKHQ��

'LH�3UR]HVVDQDO\VH�XQG�GHU�$XIEDX�HLQHV�3UR]HVVPRGHOOV�VLQG�GHU�DU�

EHLWVDXIZ�QGLJVWH�6FKULWW�LP�5DKPHQ�GHV�5HHQJLQHHULQJ��'LH�9RUWHLOH�

GHU�%HZHUWXQJ��GLH�$XIGHFNXQJ�YRQ�,QHIIL]LHQ]HQ�XQG�GHU�3UR]HVV]X�

VDPPHQK�QJH�ZLHJHQ�GHQ�$XIZDQG�MHGRFK�EHL�ZHLWHP�DXI���

'LH�$QDO\VH�E]Z��$XIVWHOOXQJ�GHU�=LHOH�XQG�$QIRUGHUXQJHQ�DQ�GLH�/R�

JLVWLN�VRZLH�GLH�8QWHUVXFKXQJ�GHU�3UR]HVVH�KLQVLFKWOLFK�$QIRUGHUXQJV�

JHUHFKWLJNHLW�XQG�(IIL]LHQ]�N®QQHQ�PHWKRGLVFK�UHODWLY�JXW�XQWHUVW³W]W�

XQG�VWDQGDUGLVLHUW�ZHUGHQ��'LH�DEVFKOLHhHQGH�1HXJHVWDOWXQJ�GHU�3UR�

]HVVH�LVW��GHXWOLFK�XQVWUXNWXULHUWHU�XQG�NUHDWLYHU��=LHO�LVW�HV��3UR]HVVDO�

WHUQDWLYHQ�]X�ILQGHQ��GLH�GHQ�$QIRUGHUXQJHQ�EHVVHU�JHUHFKW�ZHUGHQ�

XQG�HLQHQ�JHULQJHUHQ�5HVVRXUFHQHLQVDW]�HUIRUGHUQ��,QVRIHUQ�P³VVHQ�DO�

WHUQDWLYH�3UR]HVVPRGHOOH�DXIJHEDXW�XQG�EHZHUWHW�ZHUGHQ��.ULWLVFKHU�

(UIROJVIDNWRU�LVW�KLHU�GLH�=XVDPPHQVHW]XQJ�GHV�7HDPV��GDV�GLH�$XIJDEH�

GHV�5HGHVLJQV�³EHUQLPPW�XQG�IROJHQGH�(LJHQVFKDIWHQ�YHUHLQHQ�PXVV��

• KRKHV�IXQNWLRQV³EHUJUHLIHQGHV�.QRZ�KRZ�³EHU�GLH�,VW�

3UR]HVVH�

• KRKH�$EVWUDNWLRQVI�KLJNHLW�

• VWDUN�DXVJHSU�JWH�.RPPXQLNDWLRQVI�KLJNHLW�

• JURhH�$N]HSWDQ]�LQ�GHU�2UJDQLVDWLRQ�

'LH�(LQELQGXQJ�HLQHV�RUJDQLVDWLRQVIUHPGHQ�RGHU�zIHUQHQ�7HDPPLWJOLH�

GHV�KDW�VLFK�LQ�GLHVHP�=XVDPPHQKDQJ�EHZ�KUW��XP�XQDEK�QJLJ�GHQ�

3UR]HVV�DQ]XWUHLEHQ�XQG�]XV�W]OLFKHV�PHWKRGLVFKHV�.QRZ�KRZ�VRZLH�

3UR]HVVGHVLJQLGHHQ�DXV�DQGHUHQ�8QWHUQHKPHQ�HLQ]XEULQJHQ��
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,Q�DOOHQ�3KDVHQ�GHV�%XVLQHVV�3URFHVV�5HHQJLQHHULQJ�LQ�GHU�/RJLVWLN�VLQG�

VLJQLILNDQWH�9HUEHVVHUXQJHQ�]X�HUUHLFKHQ��7\SLVFKH�.RVWHQHLQVSDUXQ�

JHQ�OLHJHQ�MH�QDFK�$XVJDQJVSRVLWLRQ�]ZLVFKHQ�����XQG������,QVEHVRQ�

GHUH�QDFK�(QWZLFNOXQJVSKDVHQ��GLH�GXUFK�9HU�QGHUXQJ�GHU�H[WHUQHQ�

(LQIOXVVSDUDPHWHU�JHSU�JW�VLQG��LVW�%XVLQHVV�3URFHVV�5HHQJLQHHULQJ�HLQ�

:HJ��GLH�3UR]HVVH�DQ�GHQ�WDWV�FKOLFKHQ�$QIRUGHUXQJHQ�DXV]XULFKWHQ�

XQG�GLH�(IIL]LHQ]�QDFKKDOWLJ�]X�YHUEHVVHUQ��%XVLQHVV�3URFHVV�5HHQJL�

QHHULQJ�LQ�GHU�/RJLVWLN�LVW�HLQ�LQWHQVLYHU�3UR]HVV��GHU�HLQ�VWDUNHV�(QJD�

JHPHQW�GHV�0DQDJHPHQWV�XQG�HLQ�KRKHV�0Dh�DQ�9HU�QGHUXQJVEHUHLW�

VFKDIW�HUIRUGHUW��
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6WXGLH��(UIROJUHLFKH�/RJLVWLNSODQXQJ�
�

)LQQ�YRQ�+DPPHUVWHLQ��&RQVXOWDQW���IORZ�$* 
 

�

'LH�0DUNWVWXGLH�(UIROJUHLFKH�/RJLVWLNSODQXQJ�KDWWH�GDV�=LHO��GHQ�(LQ�

IOXVV�YRQ�/RJLVWLNSODQXQJ�DXI�GHQ�DOOJHPHLQHQ�8QWHUQHKPHQVHUIROJ�]X�

XQWHUVXFKHQ��

,Q�HLQHP�HUVWHQ�6FKULWW�IDQG�HLQH�%HIUDJXQJ�VWDWW��EHL�GHU�/RJLVWLNOHLWHU�

XQG�2SHUDWLRQVYHUDQWZRUWOLFKH�DXV�GHU�$XWRPRELOLQGXVWULH��+HUVWHOOHU�

XQG�=XOLHIHUHU���DXV�.RQVXP�XQG�+DQGHO�VRZLH�DXV�GHP�%HUHLFK�/RJLV�

WLNGLHQVWOHLVWXQJ�DQJHVSURFKHQ�ZXUGHQ��$XVJHKHQG�YRQ�GHQ�(UJHEQLV�

VHQ�GLHVHU�%HIUDJXQJ�ZXUGH�HLQH�$QDO\VH�GXUFKJHI³KUW��

(LQLJH�GHU�ZLFKWLJVWHQ�6FKO³VVH�GHU�6WXGLH�VLQG�KLHU�]XVDPPHQJHIDVVW��

%HL�ZHLWHUHP�,QWHUHVVH�NDQQ�HLQH�'UXFNYHUVLRQ�GHU�6WXGLH�DQJHIRUGHUW�

ZHUGHQ��

%HGHXWXQJ�XQG�3RWHQ]LDOH�GHU�/RJLVWLN�

'LH�DEWHLOXQJV³EHUJUHLIHQGH�%HGHXWXQJ�GHU�/RJLVWLN�ZLUG�GHXWOLFK��

ZHQQ�PDQ�GLH�.RVWHQVWUXNWXUHQ�EHWUDFKWHW��'LH�EHIUDJWHQ�8QWHUQHK�

PHQ�UHFKQHQ�ELV�]XP�-DKU������PLW�HLQHP�$QVWLHJ�LKUHU�/RJLVWLNNRVWHQ�

XP������'LH�*U³QGH�I³U�HLQHQ�VROFKHQ�=XZDFKV�VLQG�XQWHU�DQGHUHP�GLH�

]XQHKPHQGH�.RPSOH[LW�W�GHU�(LQIOXVVIDNWRUHQ��GLH�VWHLJHQGHQ�]HLWOL�

FKHQ�$QIRUGHUXQJHQ��GHU�HUK®KWH�)OH[LELOLW�WVEHGDUI�XQG�HLQH�VWHWLJ�VLQ�

NHQGH�(LJHQZHUWVFK®SIXQJ��$OV�5HDNWLRQ�DXI�GLH�VWHLJHQGHQ�/RJLVWLN�

NRVWHQ�ZHUGHQ�]XV�W]OLFKH�,QYHVWLWLRQHQ�LP�%HUHLFK�GHU�/RJLVWLNSODQXQJ�

HUIRUGHUOLFK��,Q�GLHVHP�%HUHLFK�UHFKQHQ�GLH�8QWHUQHKPHQ�PLW�HLQHP�

$QVWLHJ�XP�����LP�JOHLFKHQ�=HLWUDXP��
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'LH�6WXGLH�]HLJW��GDVV�]XN³QIWLJH�3RWHQ]LDOH�GHU�/RJLVWLN�YRU�DOOHP�LQ�GHU�

5HDOLVLHUXQJ�HLQHV�HIIHNWLYHQ�6XSSO\�&KDLQ�0DQDJHPHQWV��6&0��OLHJHQ��

(QWZLFNOXQJ�GHU�/RJLVWLNSODQXQJ�

+HXWH�RUJDQLVLHUHQ�����GHU�8QWHUQHKPHQ�LKUH�/RJLVWLNSODQXQJ�LQ�HLQHU�

HLJHQHQ�8QWHUQHKPHQVIXQNWLRQ��'XUFKVFKQLWWOLFK�EHVFK�IWLJW�HLQ�8Q�

WHUQHKPHQ�SUR������0LWDUEHLWHU���KDXSWEHUXIOLFKH�/RJLVWLNSODQHU��$OV�

9RUDXVVHW]XQJ�I³U�HLQH�HUIROJUHLFKH�$UEHLW�GLHVHU�/RJLVWLNSODQHU�VHKHQ�

GLH�7HLOQHKPHU�GHU�6WXGLH�)DNWRUHQ�ZLH�.RQWLQXLW�W��.RVWHQ��XQG�/HLV�

WXQJVWUDQVSDUHQ]�VRZLH�GHQ�%H]XJ�]XP�*HVDPWQHW]ZHUN��

$OV�NODUHV�(UJHEQLV�KDW�GLH�6WXGLH�JH]HLJW��GDVV�/RJLVWLNSODQXQJ�I³U�GLH�

HUIROJUHLFKH�*HVWDOWXQJ�XQG�1XW]XQJ�ORJLVWLVFKHU�6WUXNWXUHQ�XQG�1HW]�

ZHUNH�YRQ�KRKHU�%HGHXWXQJ�LVW��(LQ�3XQNW�GHU�KLHU�EHVRQGHUV�KHUYRU�

JHKREHQ�ZHUGHQ�VROOWH��LVW�GLH�.RQWLQXLW�W�LQ�GHU�3ODQXQJ��'LHVH�HUK®KW�

VRZRKO�GLH�/HLVWXQJV��DOV�DXFK�GLH�5HDNWLRQVI�KLJNHLW�GHV�1HW]ZHUNHV��

,7�6\VWHPH�GHU�/RJLVWLNSODQXQJ�

(LQH�NRQWLQXLHUOLFKH�XQG�UHDNWLRQVVFKQHOOH�/RJLVWLNSODQXQJ�PXVV�YRQ�

DG�TXDWHQ�,7�6\VWHPHQ�XQWHUVW³W]W�ZHUGHQ��'DKHU�VWHLJW�GHU�%HGDUI�DQ�

DQIRUGHUXQJVJHUHFKWHU�6RIWZDUH�]XU�3ODQXQJ�DXI�3UR]HVV���6WDQGRUW��

XQG�1HW]ZHUNHEHQH�VWHWLJ�DQ��

2EZRKO�VLFK�(QWHUSULVH�5HVRXUFH�3ODQQLQJ�6\VWHPH��(53��]XU�VHTXHQ�

]LHOOHQ��UHFKQHUJHVW³W]WHQ�3ODQXQJ�XQG�6WHXHUXQJ�YRQ�3UR]HVVHQ�PLWW�

OHUZHLOH�LQ�GHQ�PHLVWHQ�%UDQFKHQ�GXUFKJHVHW]W�KDEHQ��ZLUG�GLH�HLQJH�

VFKU�QNWH�/HLVWXQJVI�KLJNHLW�GLHVHU�6\VWHPH�LPPHU�GHXWOLFKHU��*HUDGH�

EHL�GHU�V\QFKURQHQ�2SWLPLHUXQJ�YRQ�8QWHUQHKPHQVSUR]HVVHQ�NRPPHQ�

GDKHU�LPPHU�K�XILJHU�$GYDQFHG�3ODQQLQJ�DQG�6FKHGXOLQJ�6\VWHPH�

�$36��]XP�(LQVDW]��%HUHLWV�HLQ�9LHUWHO�GHU�EHIUDJWHQ�8QWHUQHKPHQ�QXW�

]HQ�GLHVH�6\VWHPH�DOV�RSHUDWLYH�6XSSO\�&KDLQ�6RIWZDUH��+HXWH�JLEW�HV�

LPPHU�QRFK�JURhH�8QWHUVFKLHGH��ZDV�GHQ�(LQVDW]�YRQ�/RJLVWLNSODQXQJV�

VRIWZDUH�DQJHKW��:�KUHQG�EHUHLWV�����GHU�EHIUDJWHQ�/RJLVWLN�

GLHQVWOHLVWHU�HLQH�VROFKH�6RIWZDUH�LP�(LQVDW]�KDEHQ��ZHQGHQ�QXU�����

GHU�7HLOQHKPHU�DXV�GHU�$XWRPRELOEUDQFKH�HLQ�VROFKHV�7RRO�DQ��
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$XFK�LP�%HUHLFK�GHU�/RJLVWLFV�([HFXWLRQ�6\VWHPH��/(6��JHOWHQ�GLH�/R�

JLVWLNGLHQVWOHLVWHU�DOV�9RUUHLWHU��,Q�GLHVHP�%HUHLFK�KDEHQ�����GHU�)LUPHQ�

HLQ�/(6�LP�(LQVDW]��$OV�,QVWUXPHQW�]XU�6HUYLFHJHVWDOWXQJ�ZHUGHQ�GLHVH�

6\VWHPH�DOOHUGLQJV�LQ�=XNXQIW�DXFK�I³U�,QGXVWULH�XQG�+DQGHO�PHKU�XQG�

PHKU�DQ�%HGHXWXQJ�JHZLQQHQ��

(UIROJUHLFKH�/RJLVWLNSODQXQJ�

'LH�WHLOQHKPHQGHQ�8QWHUQHKPHQ�VHKHQ�HLQHQ�NODUHQ�=XVDPPHQKDQJ�

]ZLVFKHQ�KRKHP�SHUVRQHOOHQ�XQG�WHFKQLVFKHP�5HVVRXUFHQHLQVDW]�LQ�

GHU�/RJLVWLNSODQXQJ�DXI�GHU�HLQHQ�XQG�GHU�HUUHLFKWHQ�6HUYLFHTXDOLW�W�DXI�

GHU�DQGHUHQ�6HLWH��$XhHUGHP�ODVVHQ�VLFK�GXUFK�IU³K]HLWLJH��HQWZLFN�

OXQJVEHJOHLWHQGH�/RJLVWLNSODQXQJ�XQG�GXUFK�GLH�XPIDVVHQGH�%HWUDFK�

WXQJ�V�PWOLFKHU�UHOHYDQWHU�.RVWHQHOHPHQWH�GLH�JHVDPWHQ�/RJLVWLNNRVWHQ�

EHJUHQ]HQ��

$OV�*HVDPWHUJHEQLV�]HLJW�VLFK��GDVV�����GHU�8QWHUQHKPHQ�LQ�GHQ�

Q�FKVWHQ����-DKUHQ�HLQHQ�VWDUNHQ�(LQIOXVV�GHU�/RJLVWLNSODQXQJ�DXI�GHQ�

8QWHUQHKPHQVHUIROJ�VHKHQ��*URhH�3RWHQ]LDOH�OLHJHQ�DXFK�LQ�GHU�VRIW�

ZDUHJHVW³W]WHQ�1HW]ZHUNSODQXQJ��9RU�DOOHP�/RJLVWLNGLHQVWOHLVWHU�KDEHQ�

GLHV�EHUHLWV�HUNDQQW�XQG�VHW]HQ�HLQH�HQWVSUHFKHQGH�6RIWZDUH�HLQ��

 

�
�
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3UHVVHPLWWHLOXQJ�GHU��IORZ�$*�
�

/RJLVWLNSODQXQJVVRIWZDUH��IORZ�YLVWD�DP�0DUNW�HWDEOLHUW�

�

'LH��IORZ�$*�KDW�LKUH�QHXDUWLJH�/RJLVWLNSODQXQJVVRIWZDUH��IORZ�YLVWD�

HUIROJUHLFK�DP�0DUNW�HWDEOLHUW��,Q]ZLVFKHQ�ZLUG�GLH�6RIWZDUH�EHL�PHKUH�

UHQ�JURhHQ�XQG�PLWWHOVW�QGLVFKHQ�.XQGHQ�HLQJHVHW]W���IORZ�YLVWD�KDW�

VLFK�LP�2SHUDWLYHLQVDW]�DXhHURUGHQWOLFK�EHZ�KUW���

�IORZ�YLVWD�ZXUGH�DOV�6WDQGDUGVRIWZDUH�HQWZLFNHOW��XP�ORJLVWLVFKH�

1HW]ZHUNH�YRQ�8QWHUQHKPHQ�DE]XELOGHQ�XQG�]X�JHVWDOWHQ��'DPLW�N®Q�

QHQ�GLH�.XQGHQ�YRQ��IORZ�.RVWHQHIIHNWH�LQ�HUKHEOLFKHU�*U®hHQRUG�

QXQJ�UHDOLVLHUHQ���

%UDQFKHQO®VXQJ��IORZ�YLVWD�$XWRPRWLYH�ZXUGH�LQ�.RRSHUDWLRQ�PLW�

%0:�JHVWDOWHW��

$XI�GHU�%DVLV�YRQ��IORZ�YLVWD�ZXUGH�]XVDPPHQ�PLW�GHU�%0:�$*�LP�

HUVWHQ�+DOEMDKU������HLQH�%UDQFKHQO®VXQJ�I³U�GLH�$XWRPRELOLQGXVWULH�

NRQ]LSLHUW��'LHVH�LVW�KHXWH�EHL�%0:�LP�3LORWHLQVDW]���
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