
ˁˀ̜�ñØķØĐ̜ëňĳ̜ØôĐØ̜İĳėìĳØķķôŗØ̜PĳôķØĐİėĈôĿôą

'LH�ZHFKVHOVHLWLJ�PLWHLQDQGHU�YHUΔRFKWHQHQ�.ULVHQ�UHLFKHQ�YRP�UXVVLVFKHQ�$QJULΒVNULHJ�¾EHU
3DQGHPLH��(QHUJLH��XQG�.OLPDNULVH��,QΔDWLRQ�XQG�1DKUXQJVPLWWHONULVH�ELV�KLQ�]X�HLQHU�VLFK
DE]HLFKQHQGHQ�5H]HVVLRQ��'LHVH�.ULVHQ�ΓQGHQ�QLFKW�QXU�JOHLFK]HLWLJ�VWDWW��VRQGHUQ�VLH
YHUVW¦UNHQ�VLFK�DXFK�JHJHQVHLWLJ��6LH�I¾KUHQ�VR�]X�H[WUHPHU�.RPSOH[LW¦W�XQG�8QVLFKHUKHLW�
8P�PLW�)RUWVFKULWW�DXV�GHU�3RO\�.ULVH�]X�NRPPHQ��EUDXFKW�HV�NOXJH�SROLWLVFKH�)¾KUXQJ��HLQH
DXIJHNO¦UWH��ΒHQWOLFKNHLW�XQG�HLQH�UHVLOLHQWH�=LYLOJHVHOOVFKDIW�

$QO¦VVOLFK�GHV�3ROLWLVFKHQ�6\PSRVLXPV�Ȇ0LW�)RUWVFKULWW�DXV�GHU�.ULVH���'LH�JHUHFKWH
7UDQVIRUPDWLRQ�XQWHU�QHXHQ�JHRSROLWLVFKHQ�%HGLQJXQJHQȇ�KDEHQ�ZLU�DOV�3URJUHVVLYHV
=HQWUXP����7KHVHQ�I¾U�HLQH�SURJUHVVLYH�.ULVHQSROLWLN�DXIJHVWHOOW�

�ñØķØ̜ˁ˩ R³ĐìØĐ̜�ĿØĎ̜ÍØŘØôķØĐ̜ńĐÔ̜ķĿĳ³ĿØìôķÎñØ  ėĳ³ńķķÎñ³ń̜ķĿÁĳąØĐ
:LU�VWHKHQ�HUVW�DP�$QIDQJ�YRQ�WLHIJUHLIHQGHQ�8PZ¦O]XQJHQ�XQVHUHV
:LUWVFKDIWVV\VWHPV��'LH�.OLPDNULVH�ZLUG�XQV�]X�$QSDVVXQJHQ�LQ�GHU�(QHUJLHYHUVRUJXQJ�
LQ�GHU�0RELOLW¦W��GHP�.RQVXP�XQG�XQVHUHQ�/HEHQVZHLVHQ�]ZLQJHQ��(LQH�EHVVHUH
VWUDWHJLVFKH�9RUDXVVFKDX�ZLUG�QRWZHQGLJ�VHLQ��XP�GLH�ZLFKWLJVWHQ�+HUDXVIRUGHUXQJHQ
IU¾K]HLWLJ�]X�HUNHQQHQ�XQG�YRUEHUHLWHQGH�0D¡QDKPHQ�]X�HUJUHLIHQ�

�ñØķØ̜˂˩ 8ňñĳØĐ̜ñØôĽĿ̜āØĿŦĿ̜ŗėĳ̜³ĈĈØĎ˩̜Ŧńķ³ĎĎØĐëňñĳØĐ
'LH�DNWXHOOH�3RO\�.ULVH�ELHWHW�HLQ�*HOHJHQKHLWVIHQVWHU��GDV�GLH�%XQGHVUHJLHUXQJ�QXW]HQ
VROOWH��XP�GLH�HLJHQH�5ROOH�LQ�(XURSD��DEHU�DXFK�GDU¾EHU�KLQDXV��QHX�]X�GHΈQLHUHQ�
ȉ=XVDPPHQI¾KUHQ�XQG�]XVDPPHQ�I¾KUHQ���VR�EHVFKUHLEW�%XQGHVNDQ]OHU�6FKRO]�GDV
HLJHQH�6HOEVWYHUVW¦QGQLV��8P�GHP�JHUHFKW�]X�ZHUGHQ��PXVV�'HXWVFKODQG�=XKDXVH�XQG
LP�$XVODQG�=XVDPPHQKDOW�VW¦UNHQ�XQG�9HUWUDXHQ�VWLIWHQ�ȁ�LQVEHVRQGHUH�EHL�GHQ
RVWHXURS¦LVFKHQ�3DUWQHUQ�LVW�GDV�QRFK�HLQ�ZHLWHU�:HJ�

�ñØķØ̜˃˩ "ńĳÎñ̜³ąńĿØķ̜PĳôķØĐĎ³Đ³ìØĎØĐĿ̜ŦńìĈØôÎñ Ĉ³ĐìëĳôķĿôìØ
¡ØôÎñØĐķĿØĈĈńĐìØĐ̜ńĐĿØĳķĿňĿŦØĐ
3URJUHVVLYH�.ULVHQSROLWLN�KDW�QLFKW�GHQ�$QVSUXFK��GHQ�6WDWXV�TXR�DQWH
ZLHGHUKHU]XVWHOOHQ��VRQGHUQ�PLW�)RUWVFKULWW�DXV�GHU�.ULVH�]X�NRPPHQ��'DI¾U�LVW�HV
]ZLQJHQG�QRWZHQGLJ��GDVV�GLH�$XIPHUNVDPNHLW�I¾U�GDV�NXU]IULVWLJ�'ULQJOLFKH�QLFKW�GHQ
%OLFN�DXI�GDV�ODQJIULVWLJ�:LFKWLJH�YHUVWHOOW��,GHDOHUZHLVH�ZHUGHQ�GLH�DNXWHQ�3UREOHPH�VR

�



JHO¸VW��GDVV�VLH�]X�QDFKKDOWLJHU�3ROLWLN�EHLWUDJHQ��(LQ�%HLVSLHO�I¾U�HLQH�YHUSDVVWH�&KDQFH
YRUDXVVFKDXHQGHU�.ULVHQSROLWLN�LVW�GDV�9HUV¦XPQLV��GHQ�6WDDW�VFKRQ�Z¦KUHQG�GHU
3DQGHPLH�LQ�GLH�/DJH�]X�YHUVHW]HQ��HLQ]HOQHQ�+DXVKDOWHQ�JH]LHOW�XQG�VFKQHOO�*HOG�]X
¾EHUZHLVHQ�

�ñØķØ̜˄˩ �Ŀ³ÍôĈôķôØĳńĐì̜ÔØķ̜&ĐØĳìôØĎ³ĳąĿØķ̜ńĐÔ �ńķÍ³ń̜ÔØĳ̜&ĳĐØńØĳÍ³ĳØĐ
ØńĳėİÁôķÎñ̜³ĐìØñØĐ
'LH�(QHUJLHGHEDWWH�ZLUG�LQ�'HXWVFKODQG�K¦XΈJ�]X�QDWLRQDO�JHI¾KUW��'HXWVFKODQG�ZLUG
GLH�HLJHQHQ�%HGDUIH�DXFK�LQ�=XNXQIW�QLFKW�VHOEVW�GHFNHQ�N¸QQHQ��*HUDGH�YRU�GHP
+LQWHUJUXQG��GDVV�GHU�6WURPEHGDUI�PLW�GHU�7UDQVIRUPDWLRQ�GHU�,QGXVWULH�ZHLWHU�VWHLJHQ
ZLUG��LVW�HXURS¦LVFKH�=XVDPPHQDUEHLW�EHL�GHQ�(UQHXHUEDUHQ�XQG�:DVVHUVWR·
HQWVFKHLGHQG�ȁ�DXFK�ZHQQ�GDV�.RPSHWHQ]DEJDEHQ�DQ�GLH�(8�EHGHXWHW�

�ñØķØ̜˅˩ ¡ôĳĿķÎñ³ëĿķİėĈôĿôķÎñØ̜�ėńŗØĳÁĐôĿÁĿ̜ÔńĳÎñ ąĈńìØ̜"ôŗØĳķôŪŦôØĳńĐì
:¦KUHQG�GHU�UXVVLVFKH�$QJUL·VNULHJ�'HXWVFKODQG�YRU�$XJHQ�JHI¾KUW�KDW��GDVV�GDV
HLJHQH�:LUWVFKDIWVPRGHOO�]X�PDVVLYHQ�9XOQHUDELOLW¦WHQ�I¾KUW��EHΈQGHQ�VLFK
EHLVSLHOVZHLVH�GLH�GHXWVFKHQ�,QYHVWLWLRQHQ�LQ�GHQ�FKLQHVLVFKHQ�0DUNW�DXI�5HNRUGQLYHDX�
:DV�EHGHXWHW�YRU�GLHVHP�+LQWHUJUXQG�GDV�/HLWPRWLY�GHU�ȉZLUWVFKDIWVSROLWLVFKHQ
6RXYHU¦QLW¦WȊ"�6LFKHUOLFK�NDQQ�HV�QLFKW�EHGHXWHQ��GDVV�NHLQHUOHL�,QWHUGHSHQGHQ]HQ�PLW
DXWRNUDWLVFKHQ�5HJLPHQ�EHVWHKHQ�G¾UIHQ��9HUQ¾QIWLJHU�VFKHLQW�GLH�/HLWOLQLH��GDVV
9XOQHUDELOLW¦WHQ�JHJHQ¾EHU�SRWHQ]LHOO�IHLQGOLFKHQ�6WDDWHQ�PLQLPLHUW�ZHUGHQ�P¾VVHQ�
'LH�ULFKWLJH�6WUDWHJLH�GDI¾U�LVW�QLFKW�(QWNRSSOXQJ��VRQGHUQ�NOXJH�'LYHUVLΈ]LHUXQJ�DXI�GHU
%DVLV�JHWHLOWHU�,QWHUHVVHQ�

�ñØķØ̜ˆ˩ &ôĐ̜³ąĿôŗØ̜AĐÔńķĿĳôØİėĈôĿôą̜ØĐĿŘôÎąØĈĐ
:LU�HUOHEHQ�JHUDGH�GDV�3ULPDW�GHU�3ROLWLN�XQG�GLH�:LHGHUNHKU�GHV�6WDDWHV�VRZLH�QHXH
&KDQFHQ�I¾U�HLQH�KDQGOXQJVI¦KLJH�(8��'HU�6WDDW�VROOWH�QXQ�HLQH�DNWLYH
LQGXVWULHSROLWLVFKH�5ROOH�LQ�GHU�6LFKHUXQJ�YRQ�6FKO¾VVHO��XQG�=XNXQIWVLQGXVWULHQ
HLQQHKPHQ�ȁ�YRQ�%DWWHULHSURGXNWLRQ�¾EHU�+DOEOHLWHU�XQG�HUQHXHUEDUH�(QHUJLHQ�ELV�KLQ
]XU�JHPHLQVDPHQ�%HVFKD·XQJ�LQ�GHU�(8�5¾VWXQJVSROLWLN��'HU�(8�XQG�'HXWVFKODQG
PDQJHOW�HV�MHGRFK�ELVODQJ�DQ�HLQHU�¾EHUJUHLIHQGHQ�,QGXVWULHVWUDWHJLH�

�ñØķØ̜ˇ˩ ¯ôØĈìØĳôÎñĿØĿ̜ØĐĿĈ³ķĿØĐ̜ķĿ³ĿĿ̜9ôØĽą³ĐĐØ
(V�P¾VVHQ�GLHMHQLJHQ�XQWHUVW¾W]W�ZHUGHQ��GLH�DP�VW¦UNVWHQ�YRQ�GHU�.ULVH�EHWUR·HQ
VLQG��'LH�ELVKHULJHQ�(QWODVWXQJVSDNHWH�DGUHVVLHUHQ�MHGRFK�DXFK�GLH�REHUH�0LWWHOVFKLFKW
XQG�5HLFKH��=XN¾QIWLJH�0D¡QDKPHQ�VROOWHQ�VLFK�QRFK�VW¦UNHU�DXI�XQWHUH
(LQNRPPHQVVFKLFKWHQ�NRQ]HQWULHUHQ��'LUHNW]DKOXQJHQ�VLQG�GDI¾U�GDV�DP�EHVWHQ
JHHLJQHWH�0LWWHO��,Q�GHQ�3UHLVPHFKDQLVPXV�VROOWH�QXU�HLQJHJUL·HQ�ZHUGHQ��ZHQQ

�



VLFKHUJHVWHOOW�LVW��GDVV�GLH�3UHLVVLJQDOH�GDGXUFK�QLFKW�LQ�HLQHP�0D¡H�YHU]HUUW�ZHUGHQ�
GDV�(LQVSDUXQJHQ�EHL�6WURP�XQG�*DV�HQWJHJHQZLUNW�

�ñØķØ̜ˈ˩ ZØńØ̜XôĿĿØĈ̜ëňĳ̜ÔØĐ̜�Ŀ³³Ŀ̜ėĳì³ĐôķôØĳØĐ
(QWODVWXQJVSDNHWH�I¾U�%¾UJHU�LQQHQ��6W¾W]XQJVSURJUDPPH�I¾U�8QWHUQHKPHQ�
,QYHVWLWLRQHQ�LQ�GHQ�$XVEDX�HUQHXHUEDUHU�(QHUJLHQ�ȁ�DXI�GHQ�6WDDW�NRPPHQ�PDVVLYH
0HKUDXVJDEHQ�]X��(V�P¾VVHQ�HQWZHGHU�GLH�6FKXOGHQUHJHOQ�JHORFNHUW�RGHU�GLH
6WDDWVHLQQDKPHQ�HUK¸KW�ZHUGHQ��EHLVSLHOVZHLVH�GXUFK�)LQDQ]WUDQVDNWLRQVVWHXHU�
9HUP¸JHQVDEJDEH�RGHU�(UEVFKDIWVVWHXHU��/HW]WHUH�Z¾UGHQ�DXFK�GLH�]XQHKPHQGHQ
9HUP¸JHQVXQJOHLFKKHLWHQ�DGUHVVLHUHQ��$X¡HUGHP�JLOW�HV��SULYDWH�,QYHVWLWLRQHQ�LQ
.OLPDVFKXW]�XQG�'LJLWDOLVLHUXQJ�]X�I¸UGHUQ�

�ñØķØ̜ˉ˩ 8ňñĳńĐì̜ÍØÔØńĿØĿ̜¯ńĎńĿńĐìØĐ̜İĈ³ńķôÍØĈ Ď³ÎñØĐ
'LH�3DQGHPLH�XQG�GLH�DNWXHOOH�*DVNULVH�]HLJHQ��.ULVHQSROLWLN�EHGHXWHW�=XPXWXQJ��,Q
=HLWHQ�GHU�.QDSSKHLW�NDQQ�HV�3ROLWLN�QLFKW�DOOHQ�UHFKW�PDFKHQ��6LH�PXVV�VWDWWGHVVHQ�NODU
SULRULVLHUHQ��HΊ]LHQW�VHLQ�XQG�GDUI�VLFK�QLFKW�YRQ�'RJPHQ�OHLWHQ�ODVVHQ��GLH�GHU
:LUNOLFKNHLW�QLFKW�PHKU�VWDQGKDOWHQ��*XWH�)¾KUXQJ�EHGHXWHW�DXFK��XQSRSXO¦UH
(QWVFKHLGXQJHQ�]X�WUH·HQ�XQG�GLHVH�YRU�GHU�HLJHQHQ�3DUWHL�XQG�GHQ�%¾UJHUQ�XQG
%¾UJHULQQHQ�]X�EHJU¾QGHQ�

�ñØķØ̜ˁˀ˩ 8ėĳĿķÎñĳôĿĿ̜ÔńĳÎñ̜yĳ³ìĎ³ĿôķĎńķ̜̜̀Pė³ĈôĿôėĐķŗØĳĿĳ³ì ³ńë̜ÔôØ̜>ĠñØ
ÔØĳ̜¯ØôĿ̜ÍĳôĐìØĐ
8QWHU�GHQ�%HGLQJXQJHQ�GHU�3RO\�.ULVH�LVW�GDV�SROLWLVFKH�.ULVHQPDQDJHPHQW�PLW�K¸FKVW
DQVSUXFKVYROOHQ�(UZDUWXQJHQ�NRQIURQWLHUW��'LH�0LOGHUXQJ�GHU�HLQHQ�.ULVH�GDUI�HLQH
DQGHUH�QLFKW�EHIHXHUQ��0D¡QDKPHQ�P¾VVHQ�XQWHU�=HLWGUXFN�XQG�8QVLFKHUKHLW
JHWUR·HQ�ZHUGHQ��VROOWHQ�DEHU�P¸JOLFKVW�IHKOHUIUHL�VHLQ��'LH�.ULVHQ�YHUODQJHQ�DOOHQ
JHVHOOVFKDIWOLFKHQ�*UXSSHQ�HWZDV�DE��DEHU�QLFKW�DOOH�.ULVHQH·HNWH�N¸QQHQ�ΈQDQ]LHOO
YRP�6WDDW�DEJHIHGHUW�ZHUGHQ��)¾U�HLQH�JXWH�.ULVHQSROLWLN�VFKHLQW��)RUWVFKULWW�GXUFK
3UDJPDWLVPXV��HLQ�DQJHPHVVHQHU�/HLWVSUXFK�]X�VHLQ��'D]X�ELHWHW�GHU�EHVWHKHQGH
.RDOLWLRQVYHUWUDJ�JHJHQZ¦UWLJ�NHLQH�KLQUHLFKHQGH�*UXQGODJH��'HVKDOE�VROOWH�HU�GXUFK
HLQH�SUDJPDWLVFK�EHJU¾QGHWH�(UJ¦Q]XQJ�HUQHXHUW�XQG�DXI�GLH�+¸KH�GHU�=HLW�JHEUDFKW
ZHUGHQ��:HQQ�GLH�.RDOLWLRQ�HLQH�3HUVSHNWLYH�¾EHU�GLH�.ULVHQ�KLQDXV�DQELHWHQ�NDQQ�
VWHLJHQ�LKUH�&KDQFHQ��VLFK�JHJHQ¾EHU�GHQ�+HUDXVIRUGHUXQJHQ�GHV�3HVVLPLVPXV�XQG
3RSXOLVPXV�EHKDXSWHQ�XQG�)¾KUXQJ�EHDQVSUXFKHQ�]X�N¸QQHQ�

%HUOLQ��GHQ�����6HSWHPEHU�����
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AXy|&���X
k�'DV�3URJUHVVLYH�=HQWUXP�H�9�������

$OOH�5HFKWH�YRUEHKDOWHQ��$EGUXFN�RGHU�YHUJOHLFKEDUH�9HUZHQGXQJ�YRQ�$UEHLWHQ�YRQ�'DV
3URJUHVVLYH�=HQWUXP�DXFK�LQ�$XV]¾JHQ�LVW�QXU�PLW�YRUKHULJHU�VFKULIWOLFKHU�*HQHKPLJXQJ
JHVWDWWHW�

'DV�3URJUHVVLYH�=HQWUXP�H�9��:HUIWVWUD¡H���_�������%HUOLQ
����������������������
PDLO#SURJUHVVLYHV�]HQWUXP�RUJ

9�L�6�G�3���'RPLQLF�6FKZLFNHUW
9RUVLW]HQGH��3URI��'U��:ROIJDQJ�6FKURHGHU��-XGLWK�6LOOHU��-RDFKLP�.QRGW
9RUVLW]HQGH�GHV�:LVVHQVFKDIWOLFKHQ�%HLUDWV��3URI��'U��$QNH�+DVVHO
*HVFK¦IWVI¾KUHU��'RPLQLF�6FKZLFNHUW
9HUHLQVUHJLVWHUQXPPHU�95�������%�$PWVJHULFKW�&KDUORWWHQEXUJ�LQ�%HUOLQ
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