


'HU�:DOG� LVW� YROO� /HEHQ��=LHO� GLHVHU�$NWLYLWÍW� LVW� HV�GLH�9LHOIDOW� GHU

:DOGEHZRKQHU� ]X� HQWGHFNHQ�� %HVRQGHUHU� $XJHQPHUN� OLHJW� DXI

GHU� 8QWHUVXFKXQJ� GHU� /HEHZHVHQ� LP� :DOGERGHQ� XQG� GHUHQ

%HGHXWXQJ�EHL�GHU�=HUVHW]XQJ�GHU�/DXEVWUHX�XQG�GHU�(QWVWHKXQJ

IUXFKWEDUHU� (UGH�� 0LW� VSDQQHQGHQ� 8QWHUVXFKXQJHQ� OHUQHQ� GLH

-XJHQGOLFKHQ��ZLH�GDV��NRV\VWHP�:DOG�IXQNWLRQLHUW�XQG�ZDUXP�HV

VR�ZLFKWLJ�LVW��GHQ�:DOG�XQG�VHLQH�%HZRKQHU�]X�VFK%W]HQ�

QDWXUHPZHOWDVEO�OX



:LHVHQ�ELHWHQ�GLYHUVHQ�,QVHNWHQDUWHQ�HLQHQ�/HEHQVUDXP��

:R�,QVHNWHQ� OHEHQ��VLQG� ,QVHNWHQIUHVVHU�QLFKW�ZHLW��6R� ODVVHQ�VLFK

DXFK�]DKOUHLFKH�ZHLWHUH�7LHUDUWHQ�ZLH�9�JHO��6ÍXJHWLHUH��5HSWLOLHQ

RGHU�$PSKLELHQ�DXI�:LHVHQ�HQWGHFNHQ�XQG�EHREDFKWHQ��

=LHO�GLHVHU�$NWLYLWÍW�LVW�HV��GLHVHQ�/HEHQVUDXP�NHQQHQ]XOHUQHQ��(LQ

EHVRQGHUHU�)RNXV�OLHJW�DXI�GHU�(UIRUVFKXQJ�GHU�,QVHNWHQYLHOIDOW�XQG

GHP�$XI]HLJHQ�GHU�*HIäKUGXQJ�GLHVHU�DUWHQUHLFKHQ�7LHUNODVVH��

QDWXUHPZHOWDVEO�OX



=LHO�GLHVHU�$NWLYLWÍW�LVW�HV��GHQ�/HEHQVUDXP�:HLKHU�XQG�VHLQH�7LHU�

XQG� 3IODQ]HQZHOW� ]X� HUNXQGHQ�� 'LH� -XJHQGOLFKHQ� NHVFKHUQ� XQG

EHVWLPPHQ�*HZÍVVHURUJDQLVPHQ��XP�GLH�$UWHQYLHOIDOW� LP�:HLKHU

]X� HUIDVVHQ�� =XVÍW]OLFK� ]X� GHQ� ELRORJLVFKHQ� 3DUDPHWHUQ�ZHUGHQ

SK\VLNDOLVFKH� XQG� FKHPLVFKH� 3DUDPHWHU� XQWHUVXFKW�� $QKDQG� GHU

JHIXQGHQHQ�2UJDQLVPHQ�NDQQ�XQWHU�DQGHUHP�GLH�KHPLPHWDEROH

(QWZLFNOXQJ� YRQ� /LEHOOHQ� XQG� GLH�0HWDPRUSKRVH� YRQ� $PSKLELHQ

DQVFKDXOLFK�HUOÍXWHUW�ZHUGHQ�

QDWXUHPZHOWDVEO�OX



1HEHQ� GHU� +RQLJELHQH� JLEW� HV� %EHU� ���� :LOGELHQHQDUWHQ� LQ

/X[HPEXUJ��=LHO�GLHVHU�$NWLYLWÍW�LVW�HV��LKUH�9LHOIDOW�XQG�%HGHXWXQJ

]X�HQWGHFNHQ�XQG�SUDNWLVFKH�6FKXW]PD�QDKPHQ�NHQQHQ]XOHUQHQ�

'LH�-XJHQGOLFKHQ�HUIDKUHQ�PHKU�üEHU�8QWHUVFKLHGH��/HEHQVUäXPH

XQG� /HEHQVZHLVHQ� XQG� LKUHQ�öNRORJLVFKHQ� VRZLH�öNRQRPLVFKHQ

:HUW�� (LQ� EHVRQGHUHU� )RNXV� OLHJW� DXI� GHU� *HIäKUGXQJ� XQG

SUDNWLVFKHQ�0D�QDKPHQ�]XP�6FKXW]��

QDWXUHPZHOWDVEO�OX



=LHO� GLHVHU� $NWLYLWÍW� LVW� HV�� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ

NOLPDEHZXVVWHU� (UQÍKUXQJ��GHP��NRORJLVFKHQ� )X�DEGUXFN� VRZLH

UHJLRQDOHQ� XQG� VDLVRQDOHQ� /HEHQVPLWWHOQ� ]X� HUNHQQHQ�� 'LH

-XJHQGOLFKHQ�NRFKHQ�PLW� UHJLRQDOHP�*HP%VH�DXI�RIIHQHP�)HXHU

XQG� OHUQHQ� ZLH� PDQ� YRP� }.RUQ� ]XP� %URW~� 6WRFNEURW� VHOEVW

KHUVWHOOW��$X�HUGHP�YHUZHQGHQ�VLH�:LOGNUäXWHU��XP�HLQIDFKH�XQG

QDFKKDOWLJH�*HULFKWH�LQ�XQG�DXV�GHU�1DWXU�]X�NUHLHUHQ��(UJäQ]HQG

ZHUGHQ�)HXHU��XQG�6FKQLW]WHFKQLNHQ�YRUJHVWHOOW��

QDWXUHPZHOWDVEO�OX



=LHO� GLHVHU� $NWLYLWÍW� LVW� HV�� GLH� =XVDPPHQKÍQJH� ]ZLVFKHQ

(UQÍKUXQJ�� ODQGZLUWVFKDIWOLFKHU� )OÍFKH� XQG� 8PZHOWVFKXW]� ]X

YHUVWHKHQ��$XI�GHP������TP�JUR�HQ�)HOG�DP�+DXV�YXQ�GHU�1DWXU

PDFKHQ� QDWXU	âPZHOW�� FR�ODERU� XQG� ,%/$� GLH� %HGHXWXQJ� HLQHU

QDFKKDOWLJHQ� $JUDU�� XQG� (VVNXOWXU� HUOHEEDU�� 'LH� -XJHQGOLFKHQ

HUNXQGHQ� GDV� )HOG� XQG� HUIDKUHQ�� ZLH� (UQÍKUXQJ� XQG� 8PZHOW

PLWHLQDQGHU�YHUEXQGHQ�VLQG��-H�QDFK�-DKUHV]HLW�KHOIHQ�VLH�EHL�GHU

)HOGDUEHLW�XQG�NUHLHUHQ�DXV�GHU�(UQWH�HWZDV�/HFNHUHV�

QDWXUHPZHOWDVEO�OX



' LH�%HVRQGHUKHLW�YRQ�6WUHXREVWZLHVHQ�OLHJW�VRZRKO�LQ�GHU�9LHOIDOW
DOWHU�2 EVWVRUWHQ�DOV�DXFK�LQ�GHU�3IODQ] HQ� �XQG�7LHUYLHOIDOW��
=LHO� GLHVHU� $NWLYLWÍ W� LVW� HV�� P HKU� %EHU� GLH� %HGHXWXQJ� YRQ
6WUHXREVWZLHVHQ� ] X� HUIDKUHQ�� (LQ� EHVRQGHUHU� )RNXV� OLHJW� DXI� GHU
9LHOIDOW�UHJLRQDOHU�2 EVWVRUWHQ��GLH�P LW�DOOHQ�6LQQHQ�HUOHEW�ZHUGHQ�
* HP HLQVDP � SUHVVHQ� GLH� -XJHQGOLFKHQ� IULVFKHQ� $SIHOVDIW� XQG
YHUNRVWHQ�LKQ�GLUHNW��

QDWXUHP ZHOWDVEO�OX
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�/ �B�U�V�S�B�L�U�J�W�J�U�Ê�U�F�O���V�O�E���8�P�S�L�T�I�P�Q�T



' LH� 9RJHOEHULQJXQJ� KLOIW� GDV� 9HUKDOWHQ� ZLOGOHEHQGHU� 9RJHODUWHQ
QÍ KHU� ] X� XQWHUVXFKHQ�� 6LH� LVW� HLQH� XQHUOÍVVOLFKH� 0 HWKRGH� LP
$UWHQVFKXW] �� ' LH� -XJHQGOLFKHQ� OHUQHQ� GHQ� $OOWDJ� YRQ
2 UQLWKRORJ�LQQHQ� NHQQHQ�� EHREDFKWHQ� YHUVFKLHGHQH� 9RJHODUWHQ
XQG�KHOIHQ�EHL�LKUHU�%HULQJXQJ��
' LH� $NWLYLWä W� ILQGHW� LQ� GHU� 9RJHOEHULQJXQJVVWDWLRQ� ~6FKODPP ZLVV•
LQ� Ü EHUV\ UHQ� VWDWW�� $QP HOGXQJ� XQG� ZHLWHUH� ,QIRUP DWLRQHQ� XQWHU
VFKODP P ZLVV# JP DLO�FRP ��

QDWXUHP ZHOWDVEO�OX
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�*�) �3���8 �0�-�-�5���%�"�#�&�*���4�&�*�/ � 
: HQQ�LKU�,QWHUHVVH�DQ�HLQHU�$NWLYLWÍ W�KDEW��GDQQ�P HOGHW

HXFK�JHUQH�SHU�( �0 DLO�XQWHU�

�Z���L�V�O�U�[�! �O�B�U�V�S�F�N�X�F�M�U���M�V

�O�B�U�V�S�� �Ñ�N�X�F�M�U���B���T���C���M��
���
���S�P�V�U�F���E�F���-�V�Y�F�N�C�P�V�S�H
�-�������������,�P�D�L�F�M�T�D�I�F�V�F�S

�'�P�M�H�U���V�O�T���B�V�G�� ����������������������

�O�B�U�V�S�F�N�X�F�M�U�B�T�C�M���M�V

�%�B�V�F�S���� ���1�S�F�J�T�F��

)%U� GLH� 1DWXUDNWLYLWÍ WHQ� VLQG� ZLWWHUXQJVDQJHSDVVWH� . OHLGXQJ� XQG
IHVWHV� 6FKXKZHUN� QRWZHQGLJ�� $X� HUGHP � ELWWHQ� ZLU� GDUXP � HLQ
HLJHQHV�3LFNQLFN�P LW] XEULQJHQ�

�8 �J�D�I�U�J�H�F���) �J�O�X�F�J�T�F��

' DXHU��FD��� � � �6WXQGHQ
2UW��+DXV�YXQ�GHU�1DWXU�LQ�. RFNHOVFKHXHU
3UHLV��� � � �• � �$NWLYLWÍ W��H[ NO��0 DWHULDO�
$NWLYLWÍ W�~: HOW�GHU�%LHQHQ•�NDQQ�P LW�HLQHP �$XIVFKODJ�DQ�GHU
6FKXOH�E] Z��(LQULFKWXQJ�VWDWWILQGHQ
$NWLYLWÍ W� ~9RJHOEHULQJXQJVVWDWLRQ•� ILQGHW� LQ� ¸ EHUV\ UHQ� VWDWW
� � $QP HOGXQJ� XQG� ZHLWHUH� ,QIRV� LQNO�� . RVWHQ� XQWHU
VFKODP P ZLVV# JP DLO�FRP


