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dEHUVLFKW�XQG�ZLFKWLJH�%HJULmH�YRQ�$WPXQJVIXQNWLRQ�XQG��UHJXODWLRQ

/HUQ]LHOH

6LH�NsQQHQ

GLH�)XQNWLRQ�GHU�DQ�GHU�$WPXQJ�EHWHLOLJWHQ�DQDWRPLVFKHQ�6WUXNWXUHQ
DOOJHPHLQ�EHVFKUHLEHQ
GLH�7HLOSUR]HVVH�GHV�$WHPJDVWUDQVSRUWHV�VNL]]LHUHQ
GLH�)XQNWLRQ�GHU�$WPXQJVPXVNHOQ��GHU�]XOHLWHQGHQ�$WHPZHJH�XQG�GHU
$OYHROHQ�QHQQHQ
GLH�)DNWRUHQ�GHU�$WPXQJVUHJXODWLRQ�QHQQHQ
GLH�6\VWHPDWLN�GHU�1RPHQNODWXU�YRQ�$WPXQJVYDULDEOHQ�EHVFKUHLEHQ

,QIRUPDWLRQ

'LHVHV �.DSLWHO �JLEW �HLQHQ �HUVWHQ �oEHUEOLFN �tEHU �GLH �)XQNWLRQVZHLVH �GHV �$W�
PXQJVV\VWHPV�XQG�ItKUW�ZLFKWLJH�%HJULIIH�XQG�'HILQLWLRQHQ�GHU�$WPXQJVSK\�
VLRORJLH�HLQ�

'LH�YHUVFKLHGHQHQ�$VSHNWH�ZHUGHQ�LQ�GHQ�QDFKIROJHQGHQ�.DSLWHOQ�YHUWLHIW�

$OOH�SDWKRSK\VLRORJLVFKHQ�XQG�NOLQLVFKHQ�,QKDOWH�EDVLHUHQ�DXI�GHP�*UXQGYHU�
VWrQGQLV�GHU�YHUVFKLHGHQHQ�.RPSRQHQWHQ�GHU�3K\VLRORJLH�GHV�$WPXQJV�6\VWHPV��'D�
KHU�LVW�HV�ZLFKWLJ��VLFK�LQLWLDO�PLW�GHQ�YHUVFKLHGHQHQ�7HLODVSHNWHQ�GHV�$WPXQJV�6\V�
WHPV�JXW�YHUWUDXW�]X�PDFKHQ�

,QIRUPDWLRQ�IgU�GLHVHV�XQG�GLH�NRPPHQGHQ�.DSLWHO

=XP�3UtIXQJVVWRII�JHKsUHQ�

'HU�,QKDOW�GHV�MHZHLOLJHQ�.DSLWHOV��LQNO��PHVVWHFKQLVFKHU�,QIRUPDWLRQHQ��GLH
LP�MHZHLOV�YHUOLQNWHQ�.DSLWHO�GHV�7HLOV�'LDJQRVWLN�GHV�$WPXQJVV\VWHPV
EHVFKULHEHQ�VLQG���HQWVSUHFKHQG�GHU�9RUOHVXQJ
$QWZRUWHQ�]X�GHQ�6WXG\�4XHVWLRQV��ZHOFKH�GHU�9HUWLHIXQJ�GHV�,QKDOWHV��GHU
9HUNQtSIXQJ�GHV�,QKDOWHV�PLW�ZHLWHUHQ�7KHPHQ�GHV����6WXGLHQMDKUHV��VRZLH
GHU�NULWLVFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHP�3RSXOrUZLVVHQ�GLHQHQ��6LH�VLQG�LP
.DSLWHO�$WPXQJVV\VWHP�|�$QWZRUWHQ�]X�6WXG\�4XHVWLRQV�GHV�7HLOV�6WXG\
4XHVWLRQV�	�$QVZHUV�]X�ILQGHQ
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1LFKW�]XP�3UtIXQJVVWRII�JHKsUHQ�

7H[WWHLOH���$EVFKQLWWH�XQG�/LQNV�LQ�JUDXHU�6FKULIW��'LHVH�,QIRUPDWLRQHQ�VLQG
ItU�GLH�VSH]LHOO�,QWHUHVVLHUWHQ�JHGDFKW��UHVS��]XP�1DFKVFKODJHQ�LQ�VSrWHUHQ
6WXGLHQ�-DKUHQ�

'LH�WLHULVFKH�XQG�GDPLW�DXFK�GLH�PHQVFKOLFKH�=HOOH�JHZLQQW�LKUH�(QHUJLH�YRUZLHJHQG
GXUFK�GHQ�R[LGDWLYHQ�$EEDX�GHU�1rKUVWRIIH��6LH�LVW�VRPLW�DXI�VWrQGLJH�6DXHUVWRII��2����
=XIXKU�DQJHZLHVHQ��(EHQVR�ZLFKWLJ�ItU�LKUH�)XQNWLRQ�LVW�GHU�ODXIHQGH�$EWUDQVSRUW�GHU
6WRIIZHFKVHOHQGSURGXNWH��]X�GHQHQ�LQ�HUVWHU�/LQLH�.RKOHQGLR[LG��&2���JHKsUW��'LHVHU
*DVZHFKVHO�]ZLVFKHQ�GHU�8PJHEXQJ�XQG�GHQ�=HOOHQ�ZLUG�LQVJHVDPW�DOV�$WPXQJ�EH]HLFK�
QHW��'LH�$WPXQJ�ZLUG�GXUFK�XQWHUVFKLHGOLFKH�SK\VLRORJLVFKH�)DNWRUHQ�XQG�SDWKRSK\VLROR�
JLVFKH�9HUrQGHUXQJHQ�EHHLQIOXVVW��:LU�QHKPHQ�GLH�$WPXQJ�PHLVW�HUVW�GDQQ�ZDKU��ZHQQ
VSH]LHOOH�%HGLQJXQJHQ�YRUKDQGHQ�VLQG��GLH�HQWZHGHU�]X�HLQHU�YHUPHKUWHQ�$WPXQJ�RGHU
]X�HLQHU�(LQVFKUrQNXQJ�GHU�$WPXQJ�ItKUHQ�

'HU�6DXHUVWRII�ZLUG�DXV�GHU�/XIW��tEHU�PHKUHUH�7UDQVSRUWVFKULWWH��ELV�LQ�GLH�0LWRFKRQ�
GULHQ�MHGHU�=HOOH�WUDQSRUWLHUW��ZR�HU�DQ�GHU�R[LGDWLYHQ�(QHUJLHJHZLQQXQJ��$WPXQJVNHW�
WH��EHWHLOLJW�LVW��'DV�GDEHL�HQWVWHKHQGH�&2��ZLUG�tEHU�GLH�%OXWEDKQ�]XU�/XQJH�WUDQV�
SRUWLHUW�XQG�DEJHDWPHW�

'LH�YLHU�KLQWHUHLQDQGHU�JHVFKDOWHWHQ�7HLOSUR]HVVH�VLQG�LP�)ROJHQGHQ�DP�%HLVSLHO�GHV
2��7UDQVSRUWHV�GDUJHVWHOOW��(V�VLQG�GLHV�

9HQWLODWLRQ���.RQYHNWLYHU�7UDQVSRUW�GHU�$WHPOXIW�YRQ�GHU�$WPRVSKrUH�tEHU�GLH
REHUHQ�$WHPZHJH�XQG�GDV�%URQFKLDOV\VWHP�LQ�GLH�$OYHROHQ
'LIIXVLRQ�LQ�GHQ�$OYHROHQ��*DVDXVWDXVFK�]ZLVFKHQ�$OYHRODUOXIW�XQG
/XQJHQNDSLOODUEOXW
7UDQVSRUW�LP�%OXW���.RQYHNWLYHU�7UDQVSRUW�GHU�$WHPJDVH�PLW�GHP�%OXWVWURP
'LIIXVLRQ�LP�*HZHEH���*DVDXVWDXVFK�]ZLVFKHQ�.DSLOODUEOXW�XQG�=HOOHQ�LP
*HZHEH

�
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kEHUVLFKW�pEHU�GHQ�7UDQVSRUWZHJ�GHV�6DXHUVWRIIV��VFKZDU]H�3IHLOH���4XHOOH��9DX�
SHO �HW �DO�� �$QDWRPLH� �3K\VLRORJLH� �3DWKRSK\VLRORJLH �GHV �0HQVFKHQ� �:LVVHQ�
VFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

9HQWLODWLRQ

'LH�*UsVVH�GHU�9HQWLODWLRQ��9n��LVW�GDV�$WHPPLQXWHQYROXPHQ��G�K��GLH�0HQJH�DQ�/XIW�
ZHOFKH�SUR�0LQXWH�HLQJHDWPHW��9v,��LQVSLUDWRULVFKHV�0LQXWHQYROXPHQ��XQG�DXVJHDWPHW
�9v(��H[VSLUDWRULVFKHV�0LQXWHQYROXPHQ��ZLUG��LQ�/�PLQ���,P�)ROJHQGHQ�ZLUG�9v(�ItU�GLH
0LQXWHQYHQWLODWLRQ�YHUZHQGHW��'LHVH�VHW]W�VLFK�DXV�GHP�3URGXNW�YRQ�$WHP]XJYROXPHQ
�97��WLGDO�YROXPH��XQG�$WPXQJVIUHTXHQ]��I5��UHVSLUDWRU\�IUHTXHQF\��]XVDPPHQ���9n(� 
97�c�I5�

$OOHUGLQJV�LVW�QLFKW�GLH�JHVDPWH�/XIW�DP�*DVDXVWDXVFK�EHWHLOLJW��VRQGHUQ�QXU�MHQHU�$Q�
WHLO��ZHOFKHU�GLH�$OYHROHQ�HUUHLFKW��'LHVH�9HQWLODWLRQ�ZLUG�DOYHROhUH�9HQWLODWLRQ��9n$��JH�
QDQQW��ZrKUHQG�GLH�QLFKW�DP�*DVDXVWDXVFK�EHWHLOLJWH�9HQWLODWLRQ�7RWUDXPYHQWLODWLRQ
�9n'��GHDG�VSDFH�YHQWLODWLRQ��JHQDQQW�ZLUG��'HU�JUsVVWH�$QWHLO�GLHVHV�7RWUDXPV�WUDJHQ�LQ
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GHU�5HJHO�GLH�OXIWOHLWHQGHQ�$WHPZHJH�EHL�

'LH�%HGHXWXQJ�RELJHU�XQG�ZHLWHUHU�LQ�GHU�$WPXQJVSK\VLRORJLH�YHUZHQGHWHU�SULPhUHU
XQG�VHNXQGhUHU �6\PEROH�IkU�GLH�*DV��XQG�%OXWSKDVH �VLQG�LP�.DSLWHO �6\PEROH
]XVDPPHQJHIDVVW�

0XVNXODWXU�]XU�9HQWLODWLRQ

)tU�GLH�9HQWLODWLRQ�VLQG�YLHOH�0XVNHOJUXSSHQ�EHWHLOLJW��HLQHUVHLWV�GLH�HLJHQWOLFKH�$W�
PXQJVPXVNXODWXU��G�K��=ZHUFKIHOO�XQG�=ZLVFKHQULSSHQPXVNXODWXU��VRZLH�GLH�VR�JHQDQ�
QWH�$WHPKLOIVPXVNXODWXU��G�K��0XVNHOQ�QLFKW�QLFKW�SULPrU�UHVSLUDWRULVFKHU�)XQNWLRQ�
ZHOFKH�DEHU�XQWHU�JHZLVVHQ�8PVWrQGHQ�HEHQIDOOV�]XU�$WPXQJ�EHLWUDJHQ�NsQQHQ�

,Q��XQG�H[VSLUDWRULVFKH�0XVNXODWXU���4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HU�
ODJ���PRGLIL]LHUW�

,Q�5XKH�VLQG�ZrKUHQG�GHU�(LQDWPXQJ��,QVSLUDWLRQ��=ZHUFKIHOO�XQG�rXVVHUH�,QWHUFRVWDO�
PXVNHOQ�DNWLY��ZrKUHQG�GLH�$XVDWPXQJ��([VSLUDWLRQ��SDVVLY�JHVFKLHKW�

:hKUHQG�NjUSHUOLFKHU�$NWLYLWhW��]XP�%HLVSLHO�EHLP�6SRUW��VLQG�ZrKUHQG�GHU�,QVSLUD�
WLRQ�]XVrW]OLFK�$WHPKLOIVPXVNHOQ�DNWLY��ZrKUHQG�GHU�([VSLUDWLRQ�GLH�LQQHUHQ�,QWHUFRVWDO�
PXVNHOQ��VRZLH�YHUVFKLHGHQH�%DXFKPXVNHOQ�

9HUeQGHUWH�9HQWLODWLRQ

'LH�9HQWLODWLRQ�NDQQ�XQWHUVFKLHGOLFKHQ�SK\VLRORJLVFKHQ�XQG�SDWKRSK\VLRORJLVFKHQ�9HUrQ�
GHUXQJHQ�XQWHUOLHJHQ��ZHOFKH�]X�VSH]LILVFKHQ�9HUrQGHUXQJHQ�GHU�YHQWLODWRULVFKHQ�3D�
UDPHWHU��97�XQG�I5��ItKUHQ�XQG�PLW�VSH]LILVFKHQ�%HJULIIHQ�EH]HLFKQHW�VLQG��'LH�)ROJHQGHQ
%HJULIIH�EH]HLFKQHQ�9HUrQGHUXQJHQ�JHJHQtEHU�GHU�5XKHDWPXQJ�XQG�VLQG�XQDEKrQJLJ
YRQ�9HUrQGHUXQJHQ�GHU�$WHPJDVH��6LH�NsQQHQ�tEHU�GLH�DXWRPDWLVFKH�$WPXQJVNRQWUROOH�
DEHU�DXFK�ZLOONtUOLFK�KHUEHLJHItKUW�ZHUGHQ�

(XSQRH���QRUPDOH�5XKHDWPXQJ
+\SHUSQRH��0HKUYHQWLODWLRQ�tEHU�GHU�5XKHYHQWLODWLRQ��]�%�EHL�NsUSHUOLFKHU
$NWLYLWrW
+\SRSQRH���5HGX]LHUWH�9HQWLODWLRQ�JHJHQtEHU�GHU�5XKHYHQWLODWLRQ��RIW��IODFKH�
$WPXQJ��G�K��UHGX]LHUWHV�97�
7DFK\SQRH��5DVFKH�$WPXQJ��HUKsKWH�$WPXQJVIUHTXHQ]���!����$WHP]tJH�PLQ���
]�%��EHL�6SRUW��)LHEHU��PHWDEROLVFKHU�$]LGRVH��HWF�
%UDG\SQRH���9HUODQJVDPWH�$WPXQJ�������$WHP]tJH�PLQ�����]�%��LP�6FKODI��EHL
2SLDWLQWR[LNDWLRQ�HWF�
$SQRH���$WHPVWLOOVWDQG��]�%��EHLP�$SQRH�7DXFKHQ��)UHLWDXFKHQ���EHL
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$WHPZHJVNROODSV�LP�6FKODI��VRJ��6FKODIDSQRH���EHL�%DUELWXUDWYHUJLIWXQJ��HWF�

/XIWOHLWHQGH�$WHPZHJH

/XIWOHLWHQGH�$WHPZHJH��4XHOOH��YLDPHGLFL�WKLHPH�GH�

'LH�OXIWOHLWHQGHQ�$WHPZHJH�KDEHQ�PDQQLJIDOWLJH�$XIJDEHQ��'LHV�VLQG�

/HLWXQJ�GHU�$WHPOXIW
3DWKRSK\VLRORJLVFKH�%HLVSLHOH��'XUFK�KRKH�LQWUDWKRUDNDOH�'UXFNH��]�%��EHL
IRUFLHUWHU�$XVDWPXQJ�NDQQ�HV�]XU�.RPSUHVVLRQ�YRQ�7HLOHQ�GHU�OXIWOHLWHQGHQ
$WHPZHJHQ�NRPPHQ��LQVEHVRQGHUH�EHL�YHUrQGHUWHQ�$WHPZHJHQ�ZLH�VLH�EHL�HLQHP
/XQJHQHPSK\VHP�YRUNRPPHQ��ZDV�]X�HLQHP�VRJ��DLU�WUDSSLQJ�ItKUHQ�NDQQ��G�K�
GLH�/XIW�GLVWDO�GHU�.RPSUHVVLRQ�NDQQ�GLH�/XQJH�QLFKW�PHKU�YHUODVVHQ�
5HLQLJXQJ�GHU�$WHPOXIW
GXUFK�PXNR]LOLrUH�&OHDUDQFH�PLWWHOV�)OtVVLJNHLWVILOP�XQG�)OLPPHUHSLWKHO��PLW
=LOLHQ���ZHOFKHV�GDV�6HNUHW�DXV�GHQ�XQWHUHQ�$WHPZHJHQ�]XP�5DFKHQ�WUDQVSRUWLHUW�
$Q�GHU�=LOLHQ�)XQNWLRQ�VLQG�YHUVFKLHGHQH�.DQrOH�EHWHLOLJW��HSLWKHOLDOH�1D��.DQrOHQ
�(1D&���F$03�UHJXOLHUWHQ�&KORULGNDQrOH��&)75��XQG�&D���DNWLYLHUWH
&KORULGNDQrOHQ��
3DWKRSK\VLRORJLVFKH�%HLVSLHOH��3UREOHPH�PLW�GHP�)OtVVLJNHLWV��6FKOHLP��WUDQVSRUW
JLEW�HV�]XP�%HLVSLHO�EHL�F\VWLVFKHU�)LEURVH��&)75�.DQDOGHIHNW��GLFNIOtVVLJHUHV
6HNUHW��RGHU�FKURQLVFKHU�%URQFKLWLV��=LOLHQ�JHVFKrGLJW�]�%��GXUFK
=LJDUHWWHQUDXFK��
%HIHXFKWXQJ�GHU�$WHPOXIW�GXUFK�GHQ�)OtVVLJNHLWVILOP��UHVS��GLH�6FKOHLPVFKLFKW
(UZhUPXQJ�GHU�$WHPOXIW�ELV�DXI���e&�LQ�GHQ�$OYHROHQ
6FKXW]�GHU�XQWHUHQ�$WHPZHJH��+XVWHQUHIOH[�
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0HVVXQJ�YRQ�9HQWLODWLRQ��$WHPZHJV��XQG�/XQJHQIXQNWLRQ

'LH�3DUDPWHU�GHU�9HQWLODWLRQ��GHU�$WHPZHJV��XQG�/XQJHQIXQNWLRQ�ZXUGHQ�XUVSUtQJOLFK
PLW�HLQHP�VRJHQDQQWHQ�6SLURPHWHU�EHVWLPPW�

)XQNWLRQ�GHV�6SLURPHWHUV�PLW�%HVWLPPXQJ�GHV�$WHPIOXVVHV��4XHOOH��9DXSHO�HW�DO��$QDWRPLH��3K\VLROR�
JLH��3DWKRSK\VLRORJLH��:LVV��9HUODJVJHVHOOVFKDIW���PRGLIL]LHUW�

'LH�3HUVRQ�LVW�tEHU�HLQ�0XQGVWtFN�PLW�GHP�/XIWUDXP�GHV�6SLURPHWHUV�YHUEXQGHQ��ZHOFK�
HU�VLFK�XQWHUKDOE�GHU�LQ�:DVVHU�VFKZLPPHQGHQ�*ORFNH�EHILQGHW��'LH�*ORFNH�LVW�tEHU�8P�
OHQNUROOHQ�DQ�HLQHP�*HZLFKW�EHIHVWLJW��%HLP�*HZLFKW�EHILQGHW�VLFK�GHU�6FKUHLEHU��GHU
VLFK�EHLP�(LQDWPHQ�GHU�3HUVRQ��DOVR�EHLP�6LQNHQ�GHU�*ORFNH�QDFK�REHQ��EHLP�$XVDWPHQ�
QDFK�XQWHQ�EHZHJW��'LHVH�%HZHJXQJHQ�ZHUGHQ�DXI�HLQHU�VLFK�PLW�EHNDQQWHU�*HVFK�
ZLQGLJNHLW�GUHKHQGHQ�7URPPHO�DXIJH]HLFKQHW��(LQH�VROFKH�$XI]HLFKQXQJ�LVW�UHFKWV�DXI
GHU�$EELOGXQJ�]X�VHKHQ��'LH�YHUWLNDOH�$XVOHQNXQJ�GHU�JHHLFKWHQ�$XI]HLFKQXQJ�JLEW�97

DQ��GLH�+rXILJNHLW�GHU�$XVOHQNXQJ�SUR�'LVWDQ]��DOVR�SUR�=HLW�EHL�EHNDQQWHU�'UHKJHVFK�
ZLQGLJNHLW���HUJLEW�I5��'DUDXV�OrVVW�VLFK�9n(�EHUHFKQHQ��0LW�9&�LVW�GLH�VRJHQDQQWH�9LWDOND�
SD]LWhW �EH]HLFKQHW� �G�K� �GDV �9ROXPHQ� �GDV �QDFK �YROOVWrQGLJHU �$XVDWPXQJ �PD[LPDO
HLQJHDWPHW�ZHUGHQ�NDQQ�

'LH�PHFKDQLVFKH�)XQNWLRQ�GHV�$WPXQJVV\VWHPV�NDQQ�PLW�XQWHUVFKLHGOLFKHQ�7HVWV�tEHU�
SUtIW�ZHUGHQ��YJO��.DSLHO�/XQJHQIXQNWLRQ�XQG�.DSLWHO�/XQJHQYROXPLQD�XQG�.DSD]LWmWHQ��
(LQ�0DVV�LVW�]�%��GDV�9ROXPHQ��GDV�QDFK�YROOVWrQGLJHU�(LQDWPXQJ�LQ�GHU����6HNXQGH�PLW
PD[LPDOHU�*HVFKZLQGLJNHLW�DXVJHDWPHW�ZHUGHQ�NDQQ��GDV�VRJ��)(9���IRUFHG�H[SLUDWRU\
YROXPH�LQ ��V�� �'LHVHU �:HUW �JLEW �]XP�%HLVSLHO �$XIVFKOXVV �tEHU �HLQH �9HUHQJXQJ�GHU
$WHPZHJH��LVW�DEHU�DXFK�YHUrQGHUW�EHL�HLQHU�0XVNHOVFKZrFKH�

$OYHROeUH�'LmXVLRQ

'LH�JUsVVWH�WUHLEHQGH�.UDIW�GHU�*DV�'LIIXVLRQ�]ZLVFKHQ�$OYHROHQ�XQG�/XQJHQNDSLOODUHQ
LVW�GLH�3DUWLDOGUXFN�'LIIHUHQ]�

3DUWLDOGUXFNH

'LH�$WHPJDVH�ZHUGHQ�RIW�DOV�3DUWLDOGUXFN�DQJHJHEHQ��1DFK�GHP�'DOWRQ�*HVHW]�tEW
MHGHV�*DV�LQ�HLQHP�*HPLVFK�HLQHQ�3DUWLDOGUXFN��7HLOGUXFN��3*DV�DXV��GHU�VHLQHP�$QWHLO
DP�*HVDPWYROXPHQ��G�K��VHLQHU�)UDNWLRQ�)*DV��HQWVSULFKW��%HL�GHU�$QZHQGXQJ�GLHVHV�*H�
VHW]HV�DXI�GLH�$WHPJDVH�LVW�]X�EHUtFNVLFKWLJHQ��GDVV�VRZRKO�GLH�DWPRVSKrULVFKH�/XIW�DOV
DXFK�GDV�DOYHROrUH�*DVJHPLVFK�QHEHQ�2���&2���1��XQG�(GHOJDVHQ�DXFK�QRFK�:DVVHU�
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GDPSI�HQWKDOWHQ��GHU�HLQHQ�EHVWLPPWHQ�3DUWLDOGUXFN��3+�2��DXVtEW�

'D�GLH�*DVIUDNWLRQHQ�ItU�GDV��WURFNHQH��*DVJHPLVFK�DQJHJHEHQ�ZHUGHQ��LVW�EHL�GHU�)RU�
PXOLHUXQJ�GHV�'DOWRQ�*HVHW]HV�GHU�*HVDPWGUXFN��%DURPHWHUGUXFN�3%���FD������PP+J
DXI�0HHUHVKsKH��XP�GHQ�:DVVHUGDPSIGUXFN�3+�2�����PP+J�EHL�:DVVHUGDPSIVrWWL�
JXQJ��]X�UHGX]LHUHQ�

3*DV� �)*DV�c��3%�w�3+�2��

'HU�2��3DUWLDOGUXFN��32���IrOOW��YRQ�FD������PP+J�����N3D��LQ�GHU�/XIW��LQ�0HHUHVKsKH�
DXI�ZHQLJHU�DOV���PP+J������N3D��LQ�GHU�LQWUD]HOOXOrUHQ�)OtVVLJNHLW��'HU�&2��3DUWLDO�
GUXFN��3&2���EHWUrJW�LQ�GHU�/XIW�����PP+J�������N3D��XQG�������PP+J������N3D��LQ
GHQ�.sUSHU]HOOHQ�

,Q�.HQQWQLV�GHU�3DUWLDOGUtFNH�ZHUGHQ�GUHL�ZHLWHUH�9HQWLODWLRQVIRUPHQ�XQWHUVFKLHGHQ�

1RUPRYHQWLODWLRQ
1RUPDOH��GHP�6WRIIZHFKVHO�DQJHSDVVWH�9HQWLODWLRQ�EHL�EHL�DUWHULHOOHP�3&2�� �����
���PP+J
+\SHUYHQWLODWLRQ
oEHU�GLH�%HGXwUIQLVVH�GHV�6WRIIZHFKVHOV�JHVWHLJHUWH�DOYHROrUH�9HQWLODWLRQ��9v$��PLW
HLQHP�DUWHULHOOHQ�3&2�������PP+J
+\SRYHQWLODWLRQ
8QWHU�GLH�%HGXwUIQLVVH�GHV�6WRIIZHFKVHOV�UHGX]LHUWH�DOYHROrUH�9HQWLODWLRQ��9v$��PLW
HLQHP�DUWHULHOOHQ�3&2��!����PP+J

*DVWUDQVSRUW

6RZRKO�2��ZLH�&2��ZHUGHQ�YRUZLHJHQG�LQ�FKHPLVFK�JHEXQGHQHU�)RUP�WUDQVSRUWL�

HUW��2���JUsVVWHQWHLOV�DQ�+rPRJORELQ�JHEXQGHQ�XQG�&2��LQ�+&2�
��XPJHZDQGHOW��ZREHL

EHLGH �*DVH �GLUHNW �QDFK �'LIIXVLRQ �DXV �GHQ �$OYHROHQ �LQV �%OXW�3ODVPD�LQ �SK\VLNDOLVFK
JHOsVWHU�)RUP�YRUOLHJHQ��'LH�7UDQVSRUWNDSD]LWrW�ItU�SK\VLNDOLVFK�JHOsVWHV�2��XQG�&2��LVW
MHGRFK�JHULQJ�XQG�GLH�*DVH�JHKHQ�LQ�LKUH�JHEXQGHQH�)RUP�tEHU��$OOHUGLQJV�NsQQHQ
GXUFK�GHQ�oEHUWULWW�GHU�*DVH�LQ�GLH�FKHPLVFKH�%LQGXQJ�LPPHU�ZLHGHU�QHXH�*DVPROHNtOH
JHOsVW�ZHUGHQ��'HU�*DVWUDQVSRUW�LP�%OXW�KrQJW�YRQ�XQWHUVFKLHGOLFKHQ�)DNWRUHQ�DE��GLH
VSrWHU�GHWDLOOLHUW�EHVSURFKHQ�ZHUGHQ�

'LH�IROJHQGH�*UDILN�JLEW�HLQHQ�oEHUEOLFN�tEHU�GLH�*UsVVHQRUGQXQJ�GHU�5XKHZHUWH�YRQ
*UsVVHQ�GHU�9HQWLODWLRQ�XQG�GHV�*DVDXVWDXVFKV��6LH�VROO�DOV�5HIHUHQ]�GLHQHQ�]XP�QDFKVH�
KHQ��:HUWH�]XP�PHPRULVLHUHQ�ZHUGHQ�LQ�GHQ�IROJHQGHQ�.DSLWHOQ�EHVSURFKHQ�

�
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kEHUVLFKW�pEOLFKHU�*UoVVHQRUGQXQJHQ�YRQ�9HQWLODWLRQ��3DUWLDOGUpFNHQ�XQG�*DVDXV�
WDXVFK�EHLP�*HVXQGHQ�LQ�NoUSHUOLFKHU�LQ�5XKH��=DKOHQ�:HUWH�]XP�QDFKVFKODJHQ��
6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLHPH�9HUODJ�

0LW�9n2��ZLUG�GLH�6DXHUVWRIIDXIQDKPH�EH]HLFKQHW��PLW�9n&2��GLH�&2��$EJDEH�

8PUHFKQXQJVEH]LHKXQJHQ�IgU�YHUVFKLHGHQH�9ROXPHQPHVVEHGLQJXQJHQ

%HL�GHU�6SLURPHWULH�]XU�%HVWLPPXQJ�GHU�/XQJHQYROXPLQD�XQG���NDSD]LWrWHQ��DEHU�DXFK
EHL�GHU�%HUHFKQXQJ�YRQ�YHQWLODWRULVFKHQ�3DUDPHWHUQ��9v(��9v$�HWF����XQG�3DUDPHWHUQ�GHV
*DVDXVWDXVFKHV��9v2���9v&2����PtVVHQ�GLH�%HGLQJXQJHQ��XQWHU�GHQHQ�VLFK�GDV�*DV�LQ�GHU
/XQJH�E]Z��LP�6SLURPHWHU�EHILQGHW��EHUtFNVLFKWLJW�ZHUGHQ��'DV�9ROXPHQ�9�HLQHU�*DV�
PHQJH�KrQJW�YRQ�GHU�MHZHLOLJHQ�7HPSHUDWXU�7�XQG�GHP�HLQZLUNHQGHQ�'UXFN�3�DE��ZREHL
DXVVHUGHP�QRFK�GHU�:DVVHUGDPSISDUWLDOGUXFN�3+�2�]X�EHUtFNVLFKWLJHQ�LVW� �'HVKDOE
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PtVVHQ�EHL�9ROXPHQDQJDEHQ�]XVrW]OLFK�GLH�MHZHLOV�JtOWLJHQ�0HVVEHGLQJXQJHQ�VSH]L�
IL]LHUW�ZHUGHQ��,Q�GHU�$WPXQJVSK\VLRORJLH�XQWHUVFKHLGHW�PDQ�GLH�IROJHQGHQ�%HGLQJXQ�
JHQ�

$736�%HGLQJXQJHQ��DPELHQW�WHPSHUDWXUH��SUHVVXUH��VDWXUDWHG�
+LHUXQWHU�YHUVWHKW�PDQ�GLH�DNWXHOOHQ�0HVVEHGLQJXQJHQ�DXVVHUKDOE�GHV�.sUSHUV
�6SLURPHWHUEHGLQJXQJHQ���G��K��GLH�9ROXPHQEHVWLPPXQJ�HUIROJW�EHL
=LPPHUWHPSHUDWXU�7D��DNWXHOOHP�%DURPHWHUGUXFN�3%�XQG�:DVVHUGDPSIVrWWLJXQJ
�LQQHUKDOE�GHV�6SLURPHWHUV�LVW�GLH�/XIW������JHVrWWLJW��GLHV�JLOW�QLFKW�ItU�RIIHQH
6\VWHPH��ZHOFKH�3QHXPRWDFKRJUDSKHQ��7XUELQHQ�HWF��]XU�$WHPIOXVVPHVVXQJ
EHQXW]HQ��
%736�%HGLQJXQJHQ��ERG\�WHPSHUDWXUH��SUHVVXUH��VDWXUDWHG�
+LHUEHL�KDQGHOW�HV�VLFK�XP�GLH�LQ�GHU�/XQJH�KHUUVFKHQGHQ�%HGLQJXQJHQ��DOVR�7� 
���������.� �����.��3�YDULLHUHQG�QDFK�0DVVJDEH�GHV�DNWXHOOHQ�%DURPHWHUGUXFNV
3%�XQG�3+�2� ����PP+J�������N3D���:DVVHUGDPSIVrWWLJXQJ�EHL���e&��LQ�GHU�/XQJH
ZLUG�GLH�$WHPOXIW������JHVrWWLJW����/XQJHQYROXPLQD�XQG��NDSD]LWrWHQ��VRZLH
YHQWLODWRULVFKH�3DUDPHWHU�ZLH�9v(��97�HWF��ZHUGHQ�LQ�%736�DQJHJHEHQ�
673'�%HGLQJXQJHQ��VWDQGDUG�WHPSHUDWXUH��SUHVVXUH��GU\�
(V�VLQG�GLHV�GLH�SK\VLNDOLVFKHQ�6WDQGDUGEHGLQJXQJHQ��EHL�GHQHQ�GLH
9ROXPHQDQJDEHQ�DXI�7� �����.��3� �����PP+J������N3D��XQG�3+�2� ���PP+J
�7URFNHQKHLW��EH]RJHQ�ZHUGHQ����3DUDPWHU�GHV�*DVDXVWDXVFKV��ZLH�9v2���9v&2��
ZHUGHQ�LQ�6736�DQJHJHEHQ�

9%736�LVW�HWZD�����KsKHU��9673'�HWZD�����QLHGULJHU��DOV�GDV�VSLURPHWULVFK�JHPHVVHQH�9RO�
XPHQ�9$736���'LH�PHLVWHQ�NOLQLVFKHQ�*HUrWH�YHUItJHQ�tEHU�'UXFN���)HXFKWLJNHLWV��XQG
7HPSHUDWXUVHQVRUHQ�XQG�UHFKQHQ�GLH�0HVVGDWHQ�DXWRPDWLVFK�DXI�GLH�HQWVSUHFKHQGHQ
6WDQGDUGEHGLQJXQJHQ�XP�

'LmXVLRQ�YRP�%OXW�LQV�*HZHEH��XQG�YLFH�YHUVD�

$WHPJDVH�GLIIXQGLHUHQ�]ZLVFKHQ�.DSLOODUHQ�XQG�*HZHEH�HQWVSUHFKHQG�GXUFKEOXWXQJVOLP�
LWLHUWHU�*HVHW]PrVVLJNHLWHQ��YJO��.DSLWHO�0LNUR]LUNXODWLRQ�XQG�6WRIIDXVWDXVFK��

$XVDWPXQJVJDVH�XQG�ZHLWHUH�,QKDOWVVWRmH

,Q�GHU�$XVDWPXQJV�OXIW��EHILQGHQ�VLFK�QLFKW�QXU�1���2���&2��XQG�:DVVHU��VRQGHUQ�DXFK
YHUVFKLHGHQVWH �ZHLWHUH �0ROHNtOH� �GHQHQ�KHXWH�LQ �GHU �)RUVFKXQJ��]�7� �VFKRQ�LQ �GHU
.OLQLN��LPPHU�PHKU�%HDFKWXQJ�JHVFKHQNW�ZLUG��:rKUHQG�GDV�DXVJHDWPHWH�6WLFNVWRII�
PRQR[LG��12��LP�5DKPHQ�GHU�$VWKPD�'LDJQRVWLN�VFKRQ�OrQJHU�9HUZHQGXQJ�ILQGHW��EHILQ�
GHQ�VLFK�$QDO\VHQ�LP�VRJHQDQQWHQ�H[KDOHG�EUHDWK�FRQGHQVDWH��(%&��ZLH�DXFK�ZHLWHUH
PDVVHQVSHNWURPHWULVFKH�$QDO\VHQ��YJO��=XULFK�([KDORPLFV��QRFK�H[SHULPHQWHOOHQ�3KDVH
XQG�IDQGHQ�QRFK�NHLQH�EUHLWH�NOLQLVFKH�$QZHQGXQJ�

$WPXQJVNRQWUROOH

'LH �$WPXQJ �XQWHUOLHJW �PDQQLJIDOWLJHQ �XQZLOONtUOLFKHQ �XQG �ZLOONtUOLFKHQ �(LQIOtVVHQ�
ZHOFKH�LQ�GHQ�IROJHQGHQ�.DSLWHOQ�LP�'HWDLO�EHKDQGHOW�ZHUGHQ��YJO��$EELOGXQJ��
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6WXG\�4XHVWLRQV

:HOFKH���3UR]HVVH�VLQG�ItU�GHQ�7UDQVSRUW�YRQ�6DXHUVWRII�LQ�GLH�=HOOHQ�GHU
2UJDQH�YHUDQWZRUWOLFK"
:LH�LVW�GLH�9HQWLODWLRQ�GHILQLHUW�XQG�ZDV�XQWHUVFKHLGHW�VLH�YRQ
7RWUDXPYHQWLODWLRQ��UHVS��DOYHROrUHU�9HQWLODWLRQ"
:DV�LVW�GLH�WUHLEHQGH�.UDIW�ItU�GHQ�*DVIOXVV�LQ�GLH�/XQJH�XQG�DXV�GHU�/XQJH"
:LH�VLQG�3DUWLDOGUXFNH�GHILQLHUW"��:HOFKH�8PJHEXQJVEHGLQJXQJHQ�NsQQHQ
GLHVH�HUKsKHQ��UHVS��HUQLHGULJHQ"
oEHU�ZHOFKH�0HFKDQLVPHQ�JHODQJHQ�6DXHUVWRII�XQG�.RKOHQGLR[LG�LQV�%OXW
XQG�ZLH�ZHUGHQ�VLH�LP�%OXW�WUDQVSRUWLHUW"
:HOFKH�6WDQGDUGEHGLQJXQJHQ�JHOWHQ�ItU�3DUDPHWHU�GHU�9HQWLODWLRQ�XQG�GHV
*DVDXVWDXVFKHV"
5HVXOWLHUW�HLQ�JUsVVHUHU�RGHU�NOHLQHUHU�*DVDXVWDXVFK��ZHQQ�GLH�NDSLOOrUH
%OXWIOXVVJHVFKZLQGLJNHLW�DQVWHLJW"
:HOFKH�(LQIOtVVH�DXI�GHQ�$WPXQJVNRQWUROOHU�VLQG�XQZLOONtUOLFKHU��ZHOFKH�VLQG
ZLOONtUOLFKHU�1DWXU"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV
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)XQNWLRQ�GHU�OXIWOHLWHQGHQ�$WHPZHJH

/HUQ]LHOH0

6LH�NsQQHQ

GLH�)XQNWLRQ�GHU�XQWHUVFKLHGOLFKHQ�$EVFKQLWWH�GHU�OXIWOHLGHQGHQ�$WHPZHJH�
VRZLH�%HLVSLHOH�YRQ�SDWKRSK\VLRORJLVFKHQ�9HUrQGHUXQJHQ�XQG�(IIHNWHQ�YRQ
0HGLNDPHQWHQ�HUOrXWHUQ
GLH�7HFKQLN�XQG�GDV�9RUJHKHQ�]XU�%HVWLPPXQJ�GHU�$WHPZHJVIXQNWLRQ
�G\QDPLVFKH�6SLURPHWULH���VRZLH�GLH�HUKDOWHQHQ�'DWHQ�HUNOrUHQ
GLH�9HUrQGHUXQJ�GHU�0HVVZHUWH�EHL�DXVJHZrKOWHQ�H[WUDWKRUDNDOHQ�XQG
LQWUDWKRUDNDOHQ�9HUrQGHUXQJHQ�GHU�$WHPZHJH�EHXUWHLOHQ

(LQ�LQWHUDNWLYHV�(OHPHQW�RGHU�0HGLHQHOHPHQW�ZXUGH�DXV�GLHVHU�9HUVLRQ�HQWIHUQW�
6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ�
KWWSV���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ��

'LHVHU�)LOP�YRQ�/XQJH�=tULFK�QLPPW�XQV�DXI�HLQH�NXU]H�5HLVH�GXUFK�$WHPZHJH�

1DVH

'LH�1DVH�HUIXwOOW�HLQH�ZLFKWLJH�)XQNWLRQ�EHL�GHU�$WPXQJ�XQG�.RQGLWLRQLHUXQJ�GHU�$WHP�
OXIW��6LH�LVW�6LW]�GHV�5LHFKVLQQV�XQG�EHL�GHU�6SUDFKELOGXQJ�EHWHLOLJW�

1DVHQDWPXQJ

'HU�+DXSWOXIWVWURP�VWUHLFKW�EHL�GHU�,QVSLUDWLRQ�]ZLVFKHQ�XQWHUHU�XQG�PLWWOHUHU�0XVFKHO
YRP�1DVHQHLQJDQJ�]XU�&KRDQH��ODPLQDUH�XQG�WXUEXOHQWH�6WUsPXQJ���EHL�GHU�([VSLUDWLRQ
HWZDV�WLHIHU�LQ�GHU�*HJHQULFKWXQJ�GXUFK�GLH�1DVH�

'LH�UHVSLUDWRULVFKHQ��YHJHWDWLY�JHVWHXHUWHQ�)XQNWLRQHQ�GHU�1DVH�EHVWHKHQ�LQ�

5HJXOLHUXQJ�GHV�$WHPVWURPV�XQG�$QSDVVXQJ�DQ�GHQ�PRPHQWDQHQ�%HGDUI��'HU
1DVHQZLGHUVWDQG�ZHFKVHOW���MH�QDFK�%OXWIXwOOXQJ���DXFK�]ZLVFKHQ�EHLGHQ
1DVHQKrOIWHQ�XQG�LVW�DEKrQJLJ�YRP�NsUSHUOLFKHQ�$NWLYLWrWVJUDG��NsUSHUHLJHQHQ
XQG�8PZHOWHLQIOXwVVHQ��(U�ZHLVW�HLQHQ�]LUNDGLDQHQ�5K\WKPXV�DXI�
(UZhUPHQ�GHU�$WHPOXIW�������e&��GXUFK�XQWHUVFKLHGOLFKH�%OXWIXwOOXQJ�GHU
6FKOHLPKDXW�XQG�GHU�6FKZHOONsUSHU�GHU�0XVFKHOQ�
5HLQLJHQ�GHU�$WHPOXIW�YRQ�6WDXEWHLOFKHQ�XQG�YRQ�NOHLQHQ�)UHPGNsUSHUQ�GXUFK
GLH�+DDUH��9LEULVVDH��GHV�1DVHQYRUKRIV�XQG�GXUFK�GHQ�YRP�)OLPPHUHSLWKHO



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

XQWHUKDOWHQHQ�6HNUHWVWURP��GHU�]XP�5DFKHQ�JHULFKWHW�LVW��PXNR]LOLrUH�&OHDUDQFH��
$QIHXFKWHQ�GHU�$WHPOXIW�GXUFK�:DVVHUYHUGXQVWXQJ�XQG�$EJDEH�YRQ
1DVHQVHNUHW��GDV�JOHLFK]HLWLJ�GLH�6FKOHLPKDXW�YRU�$XVWURFNQXQJ�VFKXwW]W�
5HIOH[IXQNWLRQ�PLW�1LHV���7UrQHQ��XQG�+XVWHQUHIOH[�VRZLH�$WHPUHIOH[
�$WHPVWLOOVWDQG�EHL�SOsW]OLFK�HLQGULQJHQGHP�:DVVHU��

'LH�1DVH�KDW�DEHU�DXFK�HLQH�$EZHKUIXQNWLRQ�

6HNUHWRULVFKH�,PPXQLWhW�GXUFK�EDNWHULHOOH�(Q]\PH��/\VR]\P��/DNWRIODYLQ��
OHXNR]\WrUH�0HGLDWRUHQ��(RVLQRSKLOHV�NDWLRQLVFKHV�3URWHLQ� �(&3��/HXNRWULHQH�
XQG�,PPXQJOREXOLQH��,J$��,J*��LP�YLVNsVHQ�6HNUHWILOP�
8QVSH]LILVFKH�'HWR[LNDWLRQ�YRQ�*DVHQ��]��%��2]RQ��2���RGHU�6FKZHIHOGLR[LG
�62���GDV�EHL�GHU�9HUEUHQQXQJ�YRQ�]�%��.RKOH�RGHU�(UGsOSURGXNWHQ�HQWVWHKW�
LQWUD]HOOXOrU�GXUFK�=\WRFKURP�3������6XSHUR[LGGLVPXWDVH��*OXWDWKLRQSHUR[LGDVH�

=XGHP�LVW�VLH�HQWVFKHLGHQG�ItU�GLH�QRUPDOH�6SUDFKELOGXQJ��'LH�1DVH�XQG�ZRKO�DXFK
GLH�1DVHQQHEHQKsKOHQ�GLHQHQ�EHLP�6SUHFKHQ�DOV�5HVRQDQ]UDXP��'LH�.RQVRQDQWHQ�P�
Q�XQG�QJ��VRJ��5HVRQDQWHQ�RGHU�5KLQRSKRQH��ZHUGHQ�JHVSURFKHQ��RKQH�GDVV�GHU�1DVHQ�
UDFKHQUDXP�GXUFK�GDV�*DXPHQVHJHO�DEJHVFKORVVHQ�LVW��'LH�/XIW�VWUsPW�GXUFK�GLH�1DVH
DXV�

%HLP�JHVFKORVVHQHQ�1hVHOQ��5KLQRSKRQLD�FODXVD� �5KLQRODOLD�FODXVD��LVW�GLHVHU
/XIWVWURP�GXUFK�HLQH�YHUOHJWH�1DVH�EHKLQGHUW��GLH�6SUDFKH�NOLQJW�WRW�
6WRFNVFKQXSIHQVSUDFKH�EHL�5KLQLWLV��YHUJUsVVHUWHU�5DFKHQPDQGHO��7XPRUHQ�
3RO\SHQ��'HU�5HVRQDQ]UDXP�IHKOW�
%HLP�RIIHQHQ�1hVHOQ��5KLQRSKRQLD�DSHUWD� �5KLQRODOLD�DSHUWD���KDEHQ�DOOH�/DXWH
HLQHQ�QDVDOHQ�%HLNODQJ��(V�IHKOW�GHU�$EVFKOXVV�GHV�1DVHQUDFKHQUDXPHV��]�%��EHL
9RUOLHJHQ�HLQHU�*DXPHQVHJHOOrKPXQJ�RGHU�HLQHU�*DXPHQVSDOWH�

8QG�GLH�1DVH�KDW�GLH�ZRKOEHNDQQWH�5LHFKIXQNWLRQ��%HL�VFKQXSSHUQGHU�$WPXQJ�JHODQ�
JHQ�/XIWZLUEHO�PLW�ZDVVHUOsVOLFKHQ�5LHFKVWRIIHQ�LQ�JDV��RGHU�VWDXEIsUPLJHP�=XVWDQG
YRP�1DVHQHLQJDQJ�KHU�XQG�EHLP�6FKOXFNHQ�RGHU�$XVDWPHQ�XwEHU�GHQ�1DVHQUDFKHQUDXP
�JXVWDWRULVFKHV�5LHFKHQ��ELV�LQ�GLH�5HJLR�ROIDFWRULD��'LH�5LHFKPROHNXwOH�OsVHQ�VLFK�LP
6FKOHLP��GHU�GLH�5LHFK]HOOHQ�GHV�5LHFKHSLWKHOV�EHGHFNW��6LH�JHODQJHQ�]X�GHQ�3RUHQ�GHU
5LHFKKDDUH�GLHVHU �1HXURQH� �,Q �GHQ�VLFK�DQVFKOLHVVHQGHQ�5LHFKNsOEFKHQ�VLQG�VSH]L�
ILVFKH�5H]HSWRUSURWHLQH��2GRU�%LQGLQJ�3URWHLQV��YHUDQNHUW��$XV�PHKUHUHQ�=HOOHQ�PLW
GHQVHOEHQ�5H]HSWRUHQ�ELOGHQ�VLFK�XwEHUODSSHQGH�,QVHOQ��]X�GHQHQ�HLQ�VSH]LILVFKHU�'XIW�
VWRII�SDVVW�ZLH�GHU�6FKOXwVVHO�]XP�6FKORVV��QHEHQEHL�H[LVWLHUW�HLQ�VRJ��YRPHURQDVDOHV�2U�
JDQ��GDV�HLQH�DQGHUH�DQDWRPLVFKH�6WUXNWXU�KDW�XQG�GHU�GLHQW�:DKUQHKPXQJ�YRQ�3KHUR�
PRQHQ��G�K��6H[XDOORFNVWRIIHQ��GLHQW��

'HU �0HQVFK �NDQQ �FD� ���y��� �'XoIWH �XQWHUVFKHLGHQ �PLW �FD� ���� �YHUVFKLHGHQHQ
5LHFKUH]HSWRUHQ��0DQ�XQWHUVFKHLGHW�KHXWH����YHUVFKLHGHQH�'XIWNODVVHQ��GLH�DXIJUXQG
YRQ�.UHX]DGDSWDWLRQVYHUVXFKHQ�XQG�DXIJUXQG�GHU�.HQQWQLV�SDUWLHOOHU�$QRVPLHQ��WHLO�
ZHVH�IHKOHQGH�:DKUQHKPXQJ�EHVWLPPWHU�'tIWH��VRJ���*HUXFKVEOLQGKHLW���GHILQLHUHQ�NRQ�
QWH��(LQ�%HLVSLHO�ItU�HLQHQ�.UHX]DGDSWDWLRQVYHUVXFK�LVW��GDVV�PDQ�VLFK�EHL�OrQJHUHU�([�
SRVLWLRQ�]X�=LJDUHWWHQUDXFK�DQ�GHQ��'XIW��JHZsKQW��GLHVHQ�DOVR�QLFKW�PHKU�ZDKUQLPPW�
DEHU�WURW]GHP�.DIIHH�QRFK�ZDKUQHKPHQ�NDQQ��3HUVRQHQ�PLW�SDUWLHOOHU�$QRVPLH�NsQQHQ
]XP�%HLVSLHO�JHQHWLVFK�EHGLQJW��ZLH�NtU]OLFK�JH]HLJW�ZXUGH��GHQ��W\SLVFKHQ��8ULQGXIW
QDFK�6SDUJHOJHQXVV��NRQNUHW�EHVWLPPWH�0HWDEROLWHQ��$EEDXSURGXNWH���QLFKW�ULHFKHQ�NsQ�
QHQ��KLHU�VHL�DXI�HLQH�DPtVDQWH�6WXGLH�YRQ�0DUNW�HW�DO��KLQJHZLHVHQ��GLH�LQ�GHU�:HLK�
QDFKWV�6FKPXQ]HO�$XVJDEH�GHV�%ULWLVK�0HGLFDO �-RXUQDO �LP�-DKU������HUVFKLHQHQ�LVW�
V�X���
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'LHVH�6WXGLHQHUJHEQLVVH�GLHQHQ�GHU�UHLQHQ�,OOXVWUDWLRQ�

$QGHUH�3HUVRQHQ�ULHFKHQ�]�%��%ODXVrXUH��NDQQ�WsGOLFK�VHLQ��RGHU�%LWWHUPDQGHOQ�QLFKW�
(LQH�NRPSOHWWH�$QRVPLH�NDQQ�]�%��GXUFK�$GHQRYLUHQ�RGHU�*ULSSHYLUHQ�KHUYRUJHUXIHQ
ZHUGHQ��ZREHL�HLQH�VFKZHUH��LUUHYHUVLEOH�9HUODXIVIRUP�LQ�FD�������GHU�*ULSSHHUNUDQNXQ�
JHQ�PLW�VWDUNHP�6FKQXSIHQ�DXIWULWW�

'LH�'XIWLQIRUPDWLRQ�LVW�]HQWUDO�PHKUIDFK�YHUVFKDOWHW��VR�]XP�%HLVSLHO�DXFK�]X�YHJHWDWLY�
HQ�.HUQHQ�GHV�+\SRWKDODPXV�

4XHOOH� �6FKPLGW �HW �DO� �3K\VLRORJLH �GHV �0HQVFKHQ�
6SULQJHU�9HUODJ

�

'LDJQRVWLVFK�ZLUG�GLH�1DVH�RSWLVFK�XQWHUVXFKW��HQWZHGHU�GLUHNW�RGHU�HQGRVNRSLVFK�
RGHU�LP�)DOO�YRQ�YHUPXWHWHQ��SDUWLHOOHQ��$QRVPLHQ�PLW�5LHFKWHVWV�
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3DWKRSK\VLRORJLVFK �ItKUW�HLQH�%HKLQGHUXQJ�GHU�1DVHQDWPXQJ �]XU�0XQGDWPXQJ�
ZDV�]X�HLQHU�$XVWURFNQXQJ��HLQHU�5HL]XQJ�XQG�PsJOLFKHUZHLVH�HLQHU�(QW]kQGXQJ�GHU
XQWHUHQ�$WHPZHJH�ItKUHQ�NDQQ��(LQH�YHUVWhUNWH�)kOOXQJ�GHU�0XVFKHOQ�XQG�RGHU�HLQH
YHUPHKUWH�6HNUHWLRQ�NDQQ�SK\VLRORJLVFK�DXIWUHWHQ��]�%��ItKUW�(LQDWPHQ�ZDUPHU�/XIW�]X
HLQHU�$EVFKZHOOXQJ�XQG�HLQDWPHQ�NDOWHU�/XIW��MD�VRJDU�NDOWH�)tVVH��]X�HLQHU�$QVFKZHO�
OXQJ�GHU�0XVFKHOQ�XQG�]X�HLQHU�YHUPHKUWHQ�6HNUHWLRQ��(LQH�YHUPHKUWH�)tOOXQJ�GHU
0XVFKHOQ�XQG�RGHU�HLQH�YHUPHKUWH�6HNUHWLRQ�NsQQHQ�DXFK�KRUPRQHOO�EHGLQJW�VHLQ�RGHU
GXUFK�(QW]tQGXQJ��$OOHUJLH��PHFKDQLVFKH��FKHPLVFKH�RGHU�WKHUPLVFKH�5HL]H��RGHU�VRJDU
GXUFK�JHZLVVH�SDUHQWHUDO��XQWHU�8PJHKXQJ�GHV�'DUPHV��JHJHEHQH�0HGLNDPHQWH�HQWVWH�
KHQ�

LQ�EULHI

'LH�)XQNWLRQHQ�GHU�1DVH�VLQG�UHVSLUDWRULVFKH��YHJHWDWLY�JHVWHXHUWH
)XQNWLRQHQ��5HJXOLHUXQJ�GHV�$WHPVWURPV��(UZrUPXQJ��5HLQLJXQJ�XQG
$QIHXFKWXQJ�GHU�$WHPOXIW��6FKXW]UHIOH[H���$EZHKUIXQNWLRQ��VHNUHWRULVFK�
XQVSH]LILVFK���GLHQW�DOV�5HVRQDQ]UDXP�ItU�GLH�6SUDFKELOGXQJ�XQG�GHU
*HUXFKVZDKUQHKPXQJ�
3DWKRSK\VLRORJLVFK�ItKUW�HLQH�%HKLQGHUXQJ�GHU�1DVHQDWPXQJ�]X
$XVWURFNQXQJ��5HL]XQJ�XQG�HYWO��(QW]tQGXQJ�GHU�REHUHQ�XQG�RGHU�XQWHUHQ
$WHPZHJH��'XUFK��YLUDOH��,QIHNWH�NDQQ�HLQH��YRUtEHUJHKHQGH�RGHU
SHUVLVWLHUHQGH��$QRVPLH�HQWVWHKHQ��SDUWLHOOH�$QRVPLHQ�VLQG�]�7��JHQHWLVFK
EHGLQJW�
'LH�8QWHUVXFKXQJ�HUIROJW�LQ�HUVWHU�/LQLH�RSWLVFK��DXVVHU�EHLP�7HVW�GHU
*HUXFKVZDKUQHKPXQJ�

0XQGKfKOH�i�3KDU\Q[�i�/DU\Q[

,Q�GHU�0XQGKsKOH�EHJLQQW�GHU�6FKOXFNDNW��GHU�GLH�1DKUXQJ�tEHU�3KDU\Q[��5DFKHQ���/DU�
\Q[��.HKONRSI���XQG�mVRSKDJXV�]XP�0DJHQ�ItKUW��0XQGKsKOH�XQG�3KDU\Q[�ELOGHQ�GDEHL
HLQH�IXQNWLRQHOOH�(LQKHLW��LQ�GHU�VLFK�/XIWZHJ��1DVH�5DFKHQ�.HKONRSI��XQG�6SHLVHZHJ
�0XQG�5DFKHQ�mVRSKDJXV��NUHX]HQ��ZrKUHQGGHVVHQ�GLH�$WPXQJ�XQWHUEURFKHQ�ZLUG�
'LH�EHWHLOLJWHQ�0XVNHOQ�ZHUGHQ�GXUFK�GDV�6FKOXFN]HQWUXP�LP�+LUQVWDPP�NRRUGLQLHUW
XQG�XwEHU�+LUQQHUYHQ��9��9,,��,;��;�XQG�;,��VRZLH�]HUYLNDOH�1HUYHQ��&��&���PRWRULVFK
XQG �VHQVLEHO �LQQHUYLHUW� �=XU �$XIEHUHLWXQJ �GHV �6SHLVHEUHLV �LVW �]XVrW]OLFK �HLQH �DXV�
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UHLFKHQGH�6SHLFKHOSURGXNWLRQ��]XP�7UDQVSRUW�HLQH�QRUPDOH�6FKOHLPKDXW�HUIRUGHUOLFK�

9LHU�3KDVHQ�GHV�6FKOXFNYRUJDQJHV�ZHUGHQ�XQWHUVFKLHGHQ�

9RUEHUHLWXQJVSKDVH�GXUFK�%HLVVHQ��.DXHQ�XQG�)RUPHQ�GHV�6SHLVHEROXV
2UDOH�7UDQVSRUWSKDVH�ELV�]XP�*DXPHQERJHQ��]�7��ZLOONXwUOLFK���GDXHUW�FD����V
3KDU\QJHDOH�3KDVH�PLW�7UDQVSRUW�ELV�]XP�mVRSKDJXVHLQJDQJ��XQZLOONXwUOLFK��
GDXHUW�FD����V
eVRSKDJHDOH�3KDVH�PLW�7UDQVSRUW�LQ�GHQ�0DJHQ��XQZLOONXwUOLFK���GDXHUW�]ZLVFKHQ
�����V

0XQGKfKOH

'HU�6FKOXFNUHIOH[�ZLUG�GXUFK�GLH�DXI�GHP�=XQJHQJUXQG�JHODQGHWH�1DKUXQJ�DXVJHOsVW�
ZDV�]XP�$EVFKOXVV�GHV�1DVHQUDFKHQUDXPHV�ItKUW��'LH�0XQGKsKOH�KDW�]XVrW]OLFK�HLQH
$EZHKUIXQNWLRQ��7RQVLOOHQ���XQG�VLH�EHLQKDOWHW�PLW�GHQ�HQWVSUHFKHQGHQ�5H]HSWRUHQ�DXI
GHU �=XQJH �GHQ �*HVFKPDFNVVLQQ ��VtVV� �VDXHU� �VDO]LJ� �XPDPL �>�ZRKOVFKPHFNHQG�
KHU]KDIW��ZtU]LJ��IOHLVFKLJ�@��

3DWKRSK\VLRORJLVFK�VLQG�LP�5DKPHQ�GHU�$WPXQJVIXQNWLRQ�GLH�7RQVLOOHQ�XQG�7XPRUHQ
UHOHYDQW��9HUJUjVVHUWH�7RQVLOOHQ��ZLH�DXFK�7XPRUHQ��NsQQHQ�GLH�$WPXQJ�EHHLQWUrFKWL�
JHQ��LQVEHVRQGHUH�NsQQHQ�YHUJUsVVHUWH�7RQVLOOHQ�VFKRQ�LP�.LQGHVDOWHU�]X�HLQHP�REVWUXN�
WLYHQ�6FKODIDSQRH�6\QGURP��ItKUHQ��$XFK�HLQ�=XUtFNIDOOHQ�GHU�=XQJH�PLW�]HLWZHLOLJHP
9HUVFKOXVV�GHV�5DFKHQUDXPV�ZrKUHQG�GHV�6FKODIHV�NDQQ�]X�HLQHP�REVWUXNWLYHQ�6FKODIDS�
QRH�6\QGURP�ItKUHQ��YJO��DXFK�9RUOHVXQJ�GHU�.OLQLNHU0��

2EVWUXNWLYH�6FKODIDSQRH�EHL�9HUVFKOXVV�GHV�5DFKHQUDXPHV�

3KDU\Q[�XQG�/DU\Q[

3KDU\Q[�XQG�/DU\Q[�KDEHQ�ZLFKWLJH�)XQNWLRQHQ�LP�5DKPHQ�GHU�$WPXQJ��6RZRKO�GHU�6FK�
OXFNUHIOH[�ZLH�DXFK�GHU�+XVWHQUHIOH[�ELOGHQ�HLQH�6FKXW]IXQNWLRQ�IkU�GLH�$WHPZHJH�

%HLP �6FKOXFNUHIOH[ �VFKOLHVVHQ �VLFK �GHU �1DVHQUDFKHQUDXP �GXUFK �$QKHEHQ �GHV
ZHLFKHQ �*DXPHQV �DQ �GLH �5DFKHQKLQWHUZDQG �XQG �GHU �.HKONRSIHLQJDQJ �GXUFK
+jKHUWUHWHQ�GHV�.HKONRSIHV�XQG�GDPLW�'UXFN�GHV�=XQJHQJUXQGHV�DXI�GLH�(SLJORWWLV�
GLH�VLFK�YRU�GHQ�.HKONRSIHLQJDQJ�OHJW��'LH�6WLPPOLSSHQ��ZHOFKH�EHL�$WPXQJ�XQG�3KRQD�
WLRQ�JHsIIQHW�VLQG��YHUVFKOLHVVHQ�MHW]W�GLH�*ORWWLV��'HU�6SHLVHEUHL�ZLUG�XwEHU�GLH�5HFHVVXV
SLULIRUPHV�GXUFK�.RQWUDNWLRQ�GHV�0��FRQVWULFWRU�SKDU\QJLV�LQ�GHQ�$QIDQJVWHLO�GHV�mVRSK�
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DJXV�JHVFKOXFNW�XQG�JHODQJW�VFKOXVVHQGOLFK�GXUFK�GLH�SHULVWDOWLVFKHQ�.RQWUDNWLRQHQ�GHU
mVRSKDJXVZDQG�LQ�GHQ�0DJHQ�

'HU�+XVWHQUHIOH[�ZLUG�DXVJHOsVW��VREDOG�HLQ�)UHPGNsUSHU�LQ�GHQ�.HKONRSI�RGHU�GLH
7UDFKHD �JHODQJW� �'HU �5HIOH[ �EHLQKDOWHW �HLQH �NRPSOH[H �$EIROJH �DWPXQJVUHOHYDQWHU
9RUJrQJH��ZHOFKH�]HQWUDO�GXUFK�GDV�LP�REHUHQ�%HUHLFK�GHV�+LUVWDPPV�XQG�LP�3RQV�JHOH�
JHQH�+XVWHQ]HQWUXP�NRRUGLQLHUW�ZHUGHQ�

$IIHUHQWH�XQG�HIIHUHQWH�hVWH�GHV�+XVWHQUHIOH[HV�LP�kEHUEOLFN��4XHOOH��&KXQJ�XQG�3DYRUG�
/DQFHW�������

=XQrFKVW�ItKUHQ�$IIHUHQ]HQ��G�K��VHQVRULVFKH�)DVHUQ�YRP�)OLPPHUHSLWKHO��tEHU�GHQ�1�
YDJXV�]XU�0HGXOOD��$XFK�NDUGLDOH��RHVRSKDJHDOH�XQG�DQGHUH�$QWHLOH�GHV�1��YDJXV�NsQ�
QHQ�HLQHQ�+XVWHQUHIOH[�DXVOsVHQ��=X�GHQ�(IIHUHQ]HQ�JHKsUHQ�HLQHUVHLWV�)DVHUQ�GHV�1�
YDJXV��GLH�GHQ�/DU\Q[�LQQHUYLHUHQ��DQGHUHUVHLWV�ZHUGHQ�=ZHUFKIHOO� �LQ� �XQG�H[VSLUD�
WRULVFKH�0XVNHOQ�tEHU�1��YDJXV��1��SKUHQLFXV�XQG�PRWRULVFKH�1HUYHQ�LQQHUYLHUW��'HU
+XVWHQUHIOH[�VWHKW�DEHU�DXFK�XQWHU�(LQIOXVV�GHV�&RUWH[��GHQQ�ZLU�NsQQHQ�GDV�+XVWHQ�ZLO�
OHQWOLFK��ELV�]X�HLQHP�JHZLVVHQ�*UDG��XQWHUGUtFNHQ��'LH�IROJHQGH�$EELOGXQJ�]HLJW�GLHVH
3UR]HVVH�GHWDLOOLHUW��ZREHL�GLH�URW�HLQJHUDKPWHQ�$VSHNWH�DNWXHOO�UHOHYDQW�VLQG�
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$IIHUHQWH�XQG�HIIHUHQWH�hVWH�GHV�+XVWHQUHIOH[HV�LP�'HWDLO��0HUNHQ�6LH�VLFK�GLH�URW�HLQJHUDKPWHQ
6WUXNWXUHQ�XQG�9RUJmQJH��4XHOOH��&KXQJ�XQG�3DYRUG��/DQFHW�������

$WHPPHFKDQLVFK�OrXIW�ZrKUHQG�GHV�+XVWHQUHIOH[HV�IROJHQGHV�DE��LOOXVWULHUW�LQ�GHU�$EELO�
GXQJ�XQWHQ���1DFK�HLQHU�LQLWLDOHQ�,QVSLUDWLRQVSKDVH��(LQDWPXQJ�PLWWHOV�=ZHUFKIHOO�XQG
H[WHUQHU�,QWHUNRVWDOPXVNXODWXU��HUIROJW�GHU�9HUVFKOXVV�GHU�*ORWWLV��/DU\Q[���XQG�GLH�$N�
WLYLHUXQJ�GHU�$XVDWPXQJVPXVNXODWXU��LQWHUQH�,QWHUNRVWDOPXVNXODWXU��$EGRPLQDOPXVNXOD�
WXU���(V�IROJW�GLH�.RPSUHVVLRQVSKDVH�PLW�HLQHP�'UXFNDXIEDX�LQQHUKDOE�GHV�7KRUD[
XQG�VRPLW�LQQHUKDOE�GHU�/XQJH��GDV�$WHPJDV�LQ�GHU�/XQJH�ZLUG�NRPSULPLHUW��GDV�9ROX�
PHQ�GHV�7KRUD[�YHUULQJHUW�VLFK��ZrKUHQG�QRFK�NHLQ�$WHPJDV�DXVJHDWPHW�ZLUG��'XUFK
GHQ�HUKsKWHQ�'UXFN�ZLUG�DXFK�GDV�LQWUDWKRUDNDOH�%OXWYROXPHQ�UHGX]LHUW��'LH�([VSLUD�
WLRQVSKDVH �VWDUWHW �PLW �GHP�mIIQHQ�GHU�*ORWWLV� �ZRGXUFK�HLQ�KRKHU�H[VSLUDWRULVFKHU
$WHPIOXVV�HQWVWHKW��GHU�]XP��0LWUHLVVHQ��XQG�(QWIHUQHQ�YRQ�0XNXV�XQG�RGHU�HLQHP
DOOIrOOLJHQ�)UHPGNsUSHU�DXV�GHQ�WUDFKHD�EURQFKLDOHQ�$UHDOHQ�ItKUW�

9HUmQGHUXQJHQ�GHV�7KRUD[YROXPHQV��FKHVW�ZDOO�YROXPH���GHV�9ROXPHQV�GHU�DXVJHDWPHWHQ�/XIW��DP
0XQG�LQWHJULHUWHU�$WHPIOXVV��DLU�H[SLUHG���GHV�%OXWYROXPHQV�LP�7KRUD[���EORRG�VKLIW}�� �VRZLH�GHV
*DVYROXPHQV��JDV�FRPSUHVVLRQ��DXIJUXQG�GHU�VLFK�YHUmQGHUQGHQ�'UXFNYHUKmOWQLVVH�LQQHUKDOE�GHV
7KRUD[���/LQNV��9HUmQGHUXQJHQ�GHU�9ROXPLQD�LP�/DXIH�YRQ�FD�����+XVWHQVWoVVHQ��DOOH�ZmKUHQG�HLQHU
$XVDWPXQJVSKDVH��5HFKWV��9HUmQGHUXQJHQ�GHU�9ROXPLQD�ZmKUHQG�HLQHP�+XVWHQVWRVV��4XHOOH��6PLWK
HW�DO���-�3K\VLRO�������

3DWKRSK\VLRORJLVFK �NsQQHQ �XQWHUVFKLHGOLFKH �8UVDFKHQ �]X �DNXWHP �RGHU �DXFK
FKURQLVFKHP�+XVWHQ�ItKUHQ��YJO��DXFK�9RUOHVXQJHQ�GHU�.OLQLNHU0���/DQGHVDEKrQJLJ�OHL�
GHQ�ELV�]X�����GHU�%HYsONHUXQJ�DQ�FKURQLVFKHP�+XVWHQ��&+��FD�����GHU�5DXFKHU����
GHU�1LFKWUDXFKHU����+rXILJH�8UVDFKHQ�VLQG�
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DNXWH�,QIHNWLRQHQ��]�%��7UDFKHREURQFKLWLV��/XQJHQHQW]tQGXQJ�RGHU�.HXFKKXVWHQ
FKURQLVFKH�(QW]kQGXQJHQ��]�%��%URQFKLHNWDVHQ��]\VWLVFKH�)LEURVH�RGHU
7XEHUNXORVH
$WHPZHJVZHUNUDQNXQJHQ��]�%��$VWKPD��FKURQLVFKH�%URQFKLWLV��VRJ��FKURQLVFKHU
SRVWQDVDOHU�'ULS
7XPRUHQ�LQ�$WHPZHJHQ�XQG�RGHU�/XQJH
)UHPGNjUSHU�LQ�$WHPZHJHQ�XQG�RGHU�/XQJH
5HL]XQJ�GHV�hXVVHUHQ�*HKjUJDQJV
.DUGLRYDVNXOhUH�(UNUDQNXQJHQ��]�%��+HU]LQVXIIL]LHQ]��/XQJHQHPEROLH�
$RUWHQDQHXULVPD
:HLWHUH�(UNUDQNXQJHQ��]�%��5HIOX[�2HVRSKDJLWLV
0HGLNDPHQWH��]�%��$&(�+HPPHU��DQJLRWHQVLQ�FRQYHUWLQJ�HQ]\PH�+HPPHU��
%UDG\NLQLQ�.RQ]HQWUDWLRQ���

'LH�IROJHQGH�$EELOGXQJ�LOOXVWULHUW�GLH�DQ�GHU�(QWVWHKXQJ�HLQHV�FKURQLVFKHQ�+XVWHQV
EHWHLOLJWHQ�0HFKDQLVPHQ�

(QWVWHKXQJ�GHV�FKURQLVFKHQ�+XVWHQV��FLUFXOXV�YLWLRVXV�� �857,� �XSSHU�UHVSLUDWRU\�WUDFW�LQIHFWLRQ�
*25'��JDVWUR�RHVRSKDJHDO�UHIOX[��&23'��FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��4XHOOH��&KXQJ�XQG
3DYRUG��/DQFHW�������

'HQ�6WLPPOLSSHQ�NRPPW�LP�5DKPHQ�GHU�$WPXQJ�HLQH�EHVRQGHUH�%HGHXWXQJ�]X��GHQQ
ZrKUHQG�GHU �,QVSLUDWLRQ �VLQG�VLH �JHsIIQHW� �ZrKUHQG�GHU �([VSLUDWLRQ �KrQJW �GHU �mII�
QXQJV]XVWDQG�GDYRQ�DE��RE�GLH�3HUVRQ�UXKLJ�RGHU�VWDUN�DWPHW��RGHU�RE�VLH�VSULFKW�RGHU
VLQJW��3KRQDWLRQ���ZDV�GHQ�$WHPVWURP�GURVVHOW��/HW]WHUHV�ZLUG�EHVRQGHUV�GHXWOLFK�EHL
LQWHQVLYHU�NsUSHUOLFKHU�$NWLYLWrW��GLH�HV���DXIJUXQG�GHU�1RWZHQGLJNHLW�JURVVHU�$WHP�
IOtVVH���QLFKW�PHKU�HUODXEW��]X�VSUHFKHQ�

'LH�6WLPPOLSSHQ�XQG�GHU�/DU\Q[�NsQQHQ�PLW�YHUVFKLHGHQHQ�VRJHQDQQWHQ�/DU\QJRVNRSHQ
��(QGRVNRSHQ�YLVXDOLVLHUW�ZHUGHQ�
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8QWHUVFKLHGOLFKH�/DU\QJRVNRSH�]XU�9LVXDOLVLHUXQJ�GHV�.HKONRSIHV��4XHOOH��/HQDU]��%RHQQLQJKDXV�
+12��6SULQJHU�9HUODJ�

1DFKIROJHQGHU�)LOPDXVVFKQLWW�YHUDQVFKDXOLFKW�GLH�$NWLYLWrW�GHU�6WLPPOLSSHQ�EHL�GHU�3KR�
QDWLRQ�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ
HQWIHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWS�
V���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ��

4XHOOH��<RXWXEH��ZZZ�\RXWXEH�FRP�ZDWFK"Y �;*GV�*$Y*4�

3DWKRSK\VLRORJLVFK�NsQQHQ�VLFK�.QjWFKHQ��]�%��GXUFK�oEHUEHDQVSUXFKXQJ��3RO\SHQ
RGHU�7XPRUHQ�DXI�GHQ�6WLPPOLSSHQ�ELOGHQ��ZDV�]X�+HLVHUNHLW�XQG�MH�QDFK�*UsVVH��DXFK
]X�$WHPQRW���'\VSQRH�ItKUHQ�NDQQ��$XFK�DOV�)ROJH�HLQHU�,QWXEDWLRQ��%HDWPXQJVFK�
ODXFK�GXUFK�GHQ�0XQG��3KDU\Q[�XQG�/DU\Q[�LQ�GLH�7UDFKHD��NDQQ�HLQH�)XQNWLRQVVWsUXQJ
RGHU�6FKrGLJXQJ�GHU�6WLPPOLSSHQ�DXIWUHWHQ��GLH��PHLVW�YRUtEHUJHKHQG��]X�+HLVHUNHLW
ItKUW�

.QoWFKHQ�DXI�GHQ�6WLPPEmQGHUQ��4XHOOH��/HQDU]��%RHQQLQJ�
KDXV��+12��6SULQJHU�9HUODJ�

*XWDUWLJH�9HUrQGHUXQJHQ�NsQQHQ�IXQNWLRQHOO�WKHUDSLHUW�ZHUGHQ��YJO��QDFKIROJHQGHU�)LO�
PDXVVFKQLWW���ZrKUHQG�IRUWJHVFKULWWHQH��EsVDUWLJHQ�7XPRUHQ�ELV�]X�HLQHU�/DU\QJHNWRPLH
�WRWDOH�(QWIHUQXQJ�GHV�.HKONRSIHV��ItKUHQ�NsQQHQ�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ
HQWIHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWS�
V���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ��

4XHOOH��0D\R�&OLQLF��ZZZ�\RXWXEH�FRP�ZDWFK"Y K%G5GR�]F6V�

(LQ �IXQNWLRQHOOHV �6WLPPOLSSHQ�3UREOHP �LVW �GLH �VRJHQDQQWH �9RFDO �&RUG
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'\VIXQFWLRQ��HLQH�$GGXNWLRQ�GHU�6WLPPErQGHU�ZrKUHQG�GHU�,QVSLUDWLRQ�RGHU�ZrKUHQG
GHV�JDQ]HQ�$WHP]\NOXV��6LH�ItKUW�]X�HLQHP�VRJHQDQQWHQ�6WULGRU��HLQHP�SDWKRORJLVFKHQ
$WHPJHUrXVFK��ZrKUHQG�GHU�3KDVH��LQ�GHU�GLH�6WLPPErQGHU�SDWKRORJLVFK�HQJ�JHVWHOOW
VLQG��'LH�9RFDO�&RUG�'\VIXQFWLRQ�ZLUG�PDQFKPDO��VSH]LHOO�DXFK�LP�.RQWH[W�YRQ�NsUSHU�
OLFKHU�$NWLYLWrW��PLW��/HLVWXQJV��$VWKPD�YHUZHFKVHOW��GDV�LQ�HUVWHU�/LQLH�H[VSLUDWRULVFKH
9HUrQGHUXQJHQ�HU]HXJW���(LQH�([WUHPIRUP�GHU�'\VIXQNWLRQ�LVW�GHU�/DU\QJRVSDVPXV�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ
HQWIHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWS�
V���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ��

�4XHOOH��<RXWXEH��ZZZ�\RXWXEH�FRP�ZDWFK"Y JP1ZS-I�]84�

'HU�IROJHQGH�)LOP�]HLJW���]XU�,OOXVWUDWLRQ���GHQ�:HJ�YRP�0XQG�ELV�LQ�GLH�7UDFKHD�DQ�
KDQG�HLQHU�,QWXEDWLRQ�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ
HQWIHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWS�
V���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ��

4XHOOH��1HZ�(QJODG�-RXUQDO�RI�0HGLFLQH

LQ�EULHI

,Q�GHU�0XQGKjKOH�ZLUG�GHU�6FKOXFNUHIOH[�DXVJHOsVW����Y����3KDVHQ���ZHOFKHU
PLW�GHU�$WPXQJ�LQWHUDJLHUW��'LH�7RQVLOOHQ�KDEHQ�$EZHKUIXQNWLRQ�
3DWKRSK\VLRORJLVFK�EHKLQGHUQ�YHUJUsVVHUWH�7RQVLOOHQ�XQG�7XPRUHQ�GLH
$WPXQJ��:rKUHQG�GHV�6FKODIHV�NsQQHQ�YHUJUsVVHUWH�7RQVLOOHQ�RGHU�GDV
=XUtFNIDOOHQ�GHU�=XQJH�]X�REVWUXNWLYHU�6FKODIDSQRH�ItKUHQ�
�
3KDU\Q[�XQG�/DU\Q[�VLQG�DP�6FKOXFN��ZLH�DXFK�DP�+XVWHQUHIOH[�EHWHLOLJW�
'LH�6WLPPOLSSHQ�VLQG�ZrKUHQG�GHU�(LQDWPXQJ�ZHLW�JHsIIQHW��ZrKUHQG�GHU
$XVDWPXQJ�KrQJW�GLH�mIIQXQJ�YRQ�GHUHQ�)XQNWLRQ�DE��3KRQDWLRQ��HQJ�
YHUVWrUNWH�$WPXQJ���ZHLW��
3DWKRSK\VLRORJLVFK�ItKUHQ�.QsWFKHQ��3RO\SHQ�RGHU�7XPRUHQ�DXI�GHQ
6WLPPOLSSHQ��DEHU�DXFK�HLQH�)XQNWLRQVVWsUXQJ�QDFK�,QWXEDWLRQ�RGHU�HLQH
IXQNWLRQHOOH�'\VIXQNWLRQ��9&'��6SDVPXV��]X�+HLVHUNHLW�XQG�RGHU�'\VSQRH
RGHU�]X�HLQHP�6WULGRU��8QWHUVFKLHGOLFKH�8UVDFKHQ�NsQQHQ�]X�DNXWHP
�)UHPGNsUSHU��$WHPZHJVLQIHNWLRQ��5HL]XQJ�GHV�*HKsUJDQJV��+HU]VWROSHUQ�
0HGLNDPHQWH��RGHU�FKURQLVFKHP��$WHPZHJVLQIHNWLRQ��FKURQLVFKH�%URQFKLWLV�
$VWKPD��&23'��NDUGLRYDVNXOrUH�(UNUDQNXQJHQ��7XPRUHQ��5HIOX[��$&(�
+HPPHU��+XVWHQ�ItKUHQ�
�
'LH�8QWHUVXFKXQJ�GLHVHU�$EVFKQLWWHQ�HUIROJW�KDXSWVrFKOLFK�RSWLVFK�RGHU�PLW
ELOGJHEHQGHQ�9HUIDKUHQ�

7UDFKHD�XQG�%URQFKLHQ

oEHU�GLH�7UDFKHD�JHODQJW�GLH�/XIW�LQ�GLH�EHLGHQ�+DXSWEURQFKLHQ�XQG�YHUWHLOW�VLFK
GDQQ�DXI�GLH�LPPHU�IHLQHUHQ�9HU]ZHLJXQJHQ�GHV�%URQFKLDOEDXPV��%LV�]X�GHQ�7HUPLQDO�
EURQFKLROHQ�GHU�����7HLOXQJVJHQHUDWLRQ�KDW�GDV�$WHPZHJVV\VWHP�YRUZLHJHQG�HLQH�/HL�
WXQJVIXQNWLRQ��'DUDQ�VFKOLHpHQ�VLFK�GLH�%URQFKLROL�UHVSLUDWRULL�DQ����������*HQHUD�
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WLRQ���LQ�GHUHQ�:rQGHQ�EHUHLWV�HLQLJH�$OYHROHQ�YRUNRPPHQ��0LW�GHU�����$XI]ZHLJXQJ�EH�
JLQQHQ�GLH�$OYHRODUJhQJH��'XFWXOL�DOYHRODUHV���GLH�PLW�$OYHROHQ�GLFKW�EHVHW]W�VLQG��'LHV�
HU �%HUHLFK� �GHU �tEHUZLHJHQG �GHP�*DVDXVWDXVFK �GLHQW� �ZLUG �DOV �5HVSLUDWLRQV]RQH
EH]HLFKQHW�

$XI]ZHLJXQJHQ�GHV�$WHPZHJVV\VWHPV��OLQNV� �PLW
GHU �.XUYH �GHV �*HVDPWTXHUVFKQLWWV ��UHFKWV�� �GLH
GHQ �HLQ]HOQHQ �7HLOXQJVJHQHUDWLRQHQ �]XJHRUGQHW
VLQG� �0DQ �HUNHQQW �GLH �VWDUNH �=XQDKPH �GHV
$WHPZHJVTXHUVFKQLWWV�LQ�GHU�kEHUJDQJV]RQH��GLH
VLFK �LQ �GHU �5HVSLUDWLRQV]RQH �ZHLWHU �IRUWVHW]W� �
4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ�
6SULQJHU�9HUODJ�

�

$XFK�GLH�%URQFKLHQ�VLQG�PLW�)OLPPHUHSLWKHO�DXVJHNOHLGHW�XQG�PLW�]DKOUHLFKHQ�PXNsVHQ
'UtVHQ�DXVJHVWDWWHW��'LHVH�'UtVHQ�VH]HUQLHUHQ�YLVNsVHQ�6FKOHLP��DQ�GHP�)UHPGNsUSHU
�]�%��6WDXESDUWLNHO��KDIWHQ��'LH�=LOLHQ�GHV�)OLPPHUHSLWKHOV�VFKODJHQ���������PDO�V�XQG�EH�
ZHJHQ�GHQ�6FKOHLP�PLW�HLQHU�*HVFKZLQGLJNHLW�YRQ�FD����FP�PLQ�DXI�HLQHP�YRP�(SLWKHO
VH]HUQLHUWHQ�)OtVVLJNHLWVILOP�LQ�5LFKWXQJ�0XQGKsKOH��PXNR]LOLhUHU�7UDQVSRUW���'LHVHU
3UR]HVV��LVW�X�D��EHL�]\VWLVFKHU�)LEURVH��DXFK�0XNRYLV]LGRVH�JHQDQQW��XQG�EHL�VWDUNHQ
5DXFKHUQ�JHVWsUW��'LH�6FKOHLPSURGXNWLRQ��FD�����������PO�G��LVW�DEKrQJLJ�YRQ�ORNDOHQ
5HL]HQ��]�%��5DXFK��XQG�YRQ�GHU�YDJDOHQ�6WLPXODWLRQ��'HU�6FKOHLP�ZLUG�JHZsKQOLFK�YHU�
VFKOXFNW�XQG�GLH�)OtVVLJNHLW�LP�0DJHQ�'DUP�7UDNW�UHVRUELHUW��RGHU�HU�ZLUG�DEJHKXVWHW
�6FKXW]UHIOH[��

'LH�:HLWH�GHU�%URQFKLHQ�ZLUG�tEHU�GHQ�.RQWUDNWLRQVJUDG�GHU�JODWWHQ�%URQFKLDOPXVNXOD�
WXU�EHVWLPPW��6LH�VWHKW�XQWHU�.RQWUROOH�GHV�YHJHWDWLYHQ�1HUYHQV\VWHPV��8QWHU�GHP�(LQ�
IOXVV�GHV�6\PSDWKLNXV��1RUDGUHQDOLQ��z��5H]HSWRUHQ��NRPPW�HV�]X�HLQHU�(UVFKODIIXQJ
GHU�JODWWHQ�%URQFKLDOPXVNXODWXU�XQG�GDPLW�]X�HLQHU�(UZHLWHUXQJ�GHU�%URQFKLHQ��%URQ�
FKRGLODWDWLRQ�� �'HU�3DUDV\PSDWKLNXV ��$FHW\OFKROLQ� �PXVNDULQLVFKH�5H]HSWRUHQ��EH�
ZLUNW�HLQH�.RQWUDNWLRQ�GHU�JODWWHQ�0XVNXODWXU��ZRGXUFK�GLH�%URQFKLHQ�YHUHQJW�ZHUGHQ
�%URQFKRNRQVWULNWLRQ���EHL�5XKHDWPXQJ�LQ�GHU�VSrWHQ�([VSLUDWLRQVSKDVH�
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9HJHWDWLYH�,QQHUYDWLRQ�GHU�%URQFKLHQ���4XHOOH��)DKONH�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��(OVHYLHU�9HUODJ

$XFK�(QW]kQGXQJVPHGLDWRUHQ��]�%��+LVWDPLQ��/HXNRWULHQ�'���XQG�$OOHUJHQH��GLH�X�D�
HLQH�+LVWDPLQ�)UHLVHW]XQJ�EHZLUNHQ��ItKUHQ�]X�HLQHU�%URQFKRNRQVWULNWLRQ�

(LQH�SDWKRSK\VLRORJLVFKH�9HUHQJXQJ��2EVWUXNWLRQ��GXUFK�%URQFKRNRQVWULNWLRQ�ILQGHW
VLFK�X�D��EHL�$VWKPD �RGHU�FKURQLVFK�REVWUXNWLYHU�/XQJHQHUNUDQNXQJ��&23'�� �'LHVH
%URQFKRNRQVWULNWLRQ �NDQQ� �MH �QDFK �8UVDFKH� �PLWWHOV �z��5H]HSWRU�$JRQLVWHQ� �0XVNDU�
LQ�5H]HSWRU�$QWDJRQLVWHQ�XQG�RGHU�/HXNRWULHQUH]HSWRU�$QWDJRQLVWHQ�EHKDQGHOW�ZHUGHQ�
$OOHUJLVFKH�5HDNWLRQHQ��Y�D��DXFK�GHU�REHUHQ�$WHPZHJH��NsQQHQ�PLW�+LVWDPLQ�5H]HS�
WRU�$QWDJRQLVWHQ�EHKDQGHOW�ZHUGHQ���'HWDLOV�YJO��9RUOHVXQJ�GHU�.OLQLNHU�LQQHQ�0���$XFK
7XPRUHQ�RGHU�LQKDOLHUWH�*HJHQVWrQGH��(UGQtVVFKHQ��ItKUHQ�]X�HLQHU�2EVWUXNWLRQ�GHU
$WHPZHJH�

'LDJQRVWLVFK�NDQQ�GLH�)XQNWLRQ�GHU�$WHPZHJH�PLWWHOV�HLQHU�IRUFLHUWHQ�6SLURPHWULH�XQ�
WHUVXFKW�ZHUGHQ��YJO��.DSLWHO�'LDJQRVWLN�GHV�$WPXQJVV\VWHPV���/XQJHQIXQNWLRQ��VWDWLVFK
XQG�G\QDPLVFK�0���'DEHL�ZLUG�GLH�3HUVRQ�DQJHKDOWHQ��QDFK�YROOVWrQGLJHU�(LQDWPXQJ�H[�
SORVLY��VR�UDVFK�ZLH�PsJOLFK�XQG�VR�YROOVWrQGLJ�ZLH�PsJOLFK�DXV]XDWPHQ��$QKDQG�GHU
9HUrQGHUXQJ�GHV�$WHPIOXVVHV�LQ�$EKrQJLJNHLW�GHV�9ROXPHQV��ZLUG�HLQH�2EVWUXNWLRQ�HU�
VLFKWOLFK�

�
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)RUFLHUWH�6SLURPHWULH��$��9ROXPHQ�=HLW�'LDJUDPP��%��)OXVV�9ROXPHQ�'LDJUDPP��4XHOOH��9DXSHO�HW�DO�
$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH��:LVV��9HUODJVJHV���PRGLIL]LHUW�

'LH�IROJHQGH�$EELOGXQJ�]HLJW�VFKHPDWLVFK��DXIJUXQG�ZHOFKHU�SK\VLNDOLVFKHU�*HJHEHQKHLW�
HQ �HLQH �LQWUDWKRUDNDOH �$WHPZHJV�2EVWUXNWLRQ ��LQQHUKDOE �GHV �7KRUD[ �EHILQGOLFKH
9HUHQJXQJ�GHU�$WHPZHJH���UHVS��H[WUDWKRUDNDOH�$WHPZHJV�2EVWUXNWLRQ��9HUHQJXQJ
$WHPZHJH�DXVVHUKDOE�GHV�7KRUD[��GHQ�H[SLUDWRULVFKHQ�$WHPIOXVV��IORZ�QDFK�REHQ���UHVS�
LQVSLUDWRULVFKHQ�$WHPIOXVV��IORZ�QDFK�XQWHQ��XQWHUVFKLHGOLFK�EHHLQWUrFKWLJW��:LU�VHKHQ
]XP�%HLVSLHO�LQ�GHU��$EELOGXQJ�XQWHQ�OLQNV��GDVV�EHL�GHU�IRUFLHUWHQ�([VSLUDWLRQ��KLHU
([KDODWLRQ��LQQHUKDOE�GHV�7KRUD[�HLQ�JUsVVHUHU�'UXFN�����HQWVWHKW��ZHQQ�GLH�$XVDW�
PXQJVPXVNHOQ�EHL�GHU�IRUFLHUWHQ�([VSLUDWLRQ�NRQWUDKLHUHQ��3IHLOH�YRQ�DXVVHQ�JHJHQ�GHQ
7KRUD[�JHULFKWHW���'LHVHU�SRVLWLYHUH�'UXFN�LQQHUKDOE�GHV�7KRUD[��XQG�GHKDOE�DXFK�KLQQHU�
KDOE�GHU�$WHPZHJH��ItKUW�]X�HLQHP�'UXFNJHIrOOH�]XU�8PJHEXQJ��DXVVHUKDOE�GHV�0XQ�
GHV��XQG�HV�UHVXOWLHUW�HLQ�H[VSLUDWRULVFKHU�)OXVV��IORZ�QDFK�REHQ���'XUFK�GHQ�SRVLWLYHQ
'UXFN�LQQHUKDOE�GHV�7KRUD[�ZHUGHQ�MHGRFK�DXFK�GLH�LQWUDWKRUDNDOHQ�$WHPZHJH�YRQ
DXVVHQ�]XVDPPHQJHGUkFNW��VRGDVV�VLFK�HLQH�2EVWUXNWLRQ�GHU�$WHPZHJH��KLHU�DOV�7X�
PRU�LQQHUKDOE�GHU�$WHPZHJH�JH]HLFKQHW��VWrUNHU�DXI�GHQ�PD[LPDO�SURGX]LHUEDUHQ�)OXVV
DXVZLUNW�XQG�GLHVHU�EHKLQGHUW�ZLUG��$EIODFKXQJ�GHU�.XUYH���,P�*HJHQVDW]�GD]X�ZHUGHQ�
ZLH�LQ�GHU�$EELOGXQJ�XQWHQ�UHFKWV�GDUJHVWHOOW��GLH�H[WUDWKRUDNDOHQ�$WHPZHJH�GXUFK
GHQ�SRVLWLYHQ�'UXFN��GHU�EHL�GHU�IRUFLHUWHQ�([VSLUDWLRQ�LQQHUKDOE�GHU�$WHPZHJH�HQWVWH�
KW� �YRQ�LQQHQ �DXVHLQDQGHUJHGUkFNW� �VRGDVV�VLFK�HLQH�H[WUDWKRUDNDOH�$WHPZHJVRE�
VWUXNWLRQ�ZHQLJ�HU��EHPHUNEDU�PDFKW��*HQDX�XPJHNHKUW�VLQG�GLH�%HHLQWUrFKWLJXQJHQ
GHV �)OXVVHV �ZrKUHQG �GHU �,QVSLUDWLRQ� �LQWUDWKRUDNDOH �2EVWUXNWLRQHQ �]HLJHQ �VLFK
ZHQLJ�HU�� �H[WUDWKRUDNDOH �KLQJHJHQ �PHKU�
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6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�9HUmQGHUXQJ�GHV�)OXVV�9ROXPHQ�'LDJUDPPV�EHL�LQWUD�WKRUDNDOHU��OLQN�
V��XQG�HLQH�H[WUD�WKRUDNDOHU��UHFKWV��2EVWUXNWLRQ��'LH�KRUL]RQWDOHQ�3IHLOH�]HLJHQ�GLH�.UmIWH��ZHOFKH
DXI�GLH�HQWVSUHFKHQGHQ�6WUXNWXUHQ�ZLUNHQ�ZmKUHQG�,QVSLUDWLRQ��UHVS��([VSLUDWLRQ�������XQG�����]HLJHQ
GHQ�LQWUDWKRUDNDOHQ�'UXFNXQWHUVFKLHG�UHODWLY�]XP�8PJHEXQJVGUXFN��4XHOOH��/�.��'DYLHV��0'�

�

LQ�EULHI

'LH�%URQFKLHQ�XQG�%URQFKLROHQ�OHLWHQ�GLH�/XIW�]XU�5HVSLUDWLRQV]RQH�XQG
]XUtFN��'DQN�VFKOHLPSURGX]LHUHQGHQ�'UtVHQ�XQG�)OLPPHUHSLWKHO�HQWVWHKW�HLQ
PXNR]LOLrUHU�7UDQVSRUW�YRQ�5HL]��XQG�)UHPGVWRIIHQ�]XU�0XQGKsKOH��'LH
%URQFKLHQZHLWH�ZLUG�PLWWHOV�V\PSDWKLVFKHU��%URQFKRGLODWDWLRQ��XQG
SDUDV\PSDWKLVFKHU��%URQFKRNRQVWULNWLRQ��,QQHUYDWLRQ�GHU�JODWWHQ�0XVNXODWXU
UHJXOLHUW�XQG�GXUFK�ZHLWHUH�)DNWRUHQ��]�%��(QW]tQGXQJVPHGLDWRUHQ�
EHHLQIOXVVW�
3DWKRSK\VLRORJLVFK�NDQQ�HLQH�9HUHQJXQJ�GHU�$WHPZHJH�GXUFK
%URQFKRNRQVWULNWLRQ��$VWKPD��&23'��$OOHUJHQH�HWF���RGHU�ZHLWHUH�)DNWRUHQ
�)UHPGNsUSHULQKDODWLRQ��7XPRUHQ�HWF���HQWVWHKHQ��%HL�YRUKDQGHQHU
%URQFKRNRQVWULNWLRQ�NDQQ�HLQH�'LODWDWLRQ�GXUFK�z��$JRQLVWHQ�RGHU�0XVNDULQ�
5H]HSWRU�$QWDJRQLVWHQ�HUZLUNW�ZHUGHQ�
'LDJQRVWLVFK�ZHUGHQ�MH�QDFK�YHUPXWHWHU�8UVDFKH�/XQJHQIXQNWLRQVWHVWV�
RSWLVFKH��)UHPGNsUSHU��7XPRUHQ��RGHU�ELOGJHEHQGH�9HUIDKUHQ��7XPRUHQ�
*HZHEVYHUrQGHUXQJHQ��HLQJHVHW]W���'HU�/XQJHQIXQNWLRQVWHVW�GLHQW�DXFK�GHU
'LIIHUHQ]LHUXQJ�YRQ�LQWUD��XQG�H[WUDWKRUDNDOHQ�2EVWUXNWLRQHQ�GHU�$WHPZHJH�

=XU�,OOXVWUDWLRQ�]HLJW�GHU�IROJHQGH�)LOP�GLH�'XUFKItKUXQJ�HLQHV�/XQJHQIXQNWLRQVWHVWV
PLW�HLQHU�3DWLHQWLQ��GLH�DQ�]\VWLVFKHU�)LEURVH�OHLGHW��HLQHU�(UNUDQNXQJ��ZHOFKH�]X�HLQHU�IL�
EURWLVFKHQ�9HUrQGHUXQJ�GHU�/XQJH�ItKUW��'LHV�ItKUW�]X�HLQHU�5HVWULNWLRQ��QLFKW�PHKU�YROO�
VWrQGLJ �H[SDQGLHUEDUH �/XQJH�� �OrQJHUIULVWLJ �MHGRFK �DXFK �]X �HLQHU �2EVWUXNWLRQ
�$WHPZHJVYHUrQGHUXQJHQ��X�D��DXFK�GXUFK�UH]LGLYLHUHQGH�%URQFKLWLV��%URQFKLHNWDVHQ�
YJO��.OLQLN��

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ
HQWIHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWS�
V���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ��

4XHOOH��65)
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6WXG\�4XHVWLRQV

:HOFKH�W\SLVFKHQ�(LJHQVFKDIWHQ�KDEHQ�GLH�OXIWOHLWHQGHQ�$WHPZHJH�XQG
ZHOFKH�DQDWRPLVFKHQ�6WUXNWXUHQ�JHKsUHQ�GD]X"
:LH�QHQQW�PDQ�GDV�LQ�GHQ�OXIWOHLWHQGHQ�$WHPZHJHQ�HQWKDOWHQH�/XIWYROXPHQ"
:HVKDOE�ZHUGHQ�LP�:LQWHU�GLH�OXIWOHLWHQGHQ�$WHPZHJH�PHKU�JHUHL]W"���:DV
NsQQWH�GLHV�ItU�HLQH�SDWKRSK\VLRORJLVFKH�%HGHXWXQJ�KDEHQ"
:HOFKHV�VLQG�GLH�W\SLVFKHQ�7HFKQLNHQ�]XU�9LVXDOLVLHUXQJ�GHU�$WHPZHJH"
$XI�ZHOFKH�YHUVFKLHGHQHQ�$UWHQ�NDQQ�GHU�/XIWVWURP�GHU�OXIWOHLWHQGHQ
$WHPZHJH�SK\VLRORJLVFK�XQG�SDWKRSK\VLRORJLVFK�YHUrQGHUW�ZHUGHQ"
:HOFKH�5HIOH[H�GHU�OXIWOHLWHQGHQ�$WHPZHJH�VLQG�tEHUOHEHQVZLFKWLJ��ZDV�VLQG
$XVOsVHU�XQG�ZDV�GLH�(IIHNWH"
:HVKDOE��SK\VLRORJLVFK�EHWUDFKWHW��LVW�GDV�HVVHQ�EHLP�UHQQHQ�VFKZLHULJHU�DOV
EHLP�JHKHQ"�=X�ZHOFKHU�VXEMHNWLYHQ�:DKUQHKPXQJ�ItKUW�HVVHQ�EHLP�UHQQHQ"
:HVKDOE�ItKUHQ�$&(�+HPPHU�]X�+XVWHQ"��YJO��]�%�8S�7R�'DWH�
:LH�ZLUG�GLH�:HLWH�GHU�%URQFKLHQ�UHJXOLHUW�XQG�ZHOFKH�PHGLNDPHQWsVHQ
0HFKDQLVPHQ�NsQQHQ�GLHVH�EHHLQIOXVVHQ"�%HL�ZHOFKHQ�.UDQNKHLWHQ�ZHUGHQ
GLHVH�0HGLNDPHQWH�HLQJHVHW]W"
:LH�LQWHUSUHWLHUHQ�6LH�GLH�)OXVV�9ROXPHQ�.XUYH�GHU�&)�3DWLHQWLQ"�:HOFKH
DQDWRPLVFK�SK\VLRORJLVFKHQ�$VSHNWH�EHVWLPPHQ�GLH�)RUP�HLQHU�VROFKHQ
.XUYH"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV

�
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9HQWLODWLRQ��/XQJHQIXQNWLRQ�XQG�$WPXQJVPHFKDQLN

/HUQ]LHOH

6LH�NsQQHQ

$WHPYROXPLQD��/XQJHQ�9ROXPLQD�XQG��.DSD]LWrWHQ��GLH�GHWHUPLQLHUHQGHQ
)DNWRUHQ��GLH�]XJHKsULJHQ�0HVVWHFKQLNHQ��VRZLH�GHUHQ�%HGHXWXQJ�LP
=XVDPPHQKDQJ�PLW�DXVJHZrKOWHQ��SDWKR��SK\VLRORJLVFKHQ�9HUrQGHUXQJHQ
HUOrXWHUQ
GLH�$WPXQJVPHFKDQLN��GHUHQ�0HVVPHWKRGLN�XQG�GHUHQ�%HGHXWXQJ�LP
=XVDPPHQKDQJ�PLW�DXVJHZrKOWHQ��SDWKR��SK\VLRORJLVFKHQ�9HUrQGHUXQJHQ
HUNOrUHQ

(LQH�RSWLPDOH�9HQWLODWLRQ�VHW]W�HLQH�RSWLPDOH�/XQJHQIXQNWLRQ��VRZLH�HLQH�RSWLPDOH�$W�
PXQJVPHFKDQLN�YRUDXV��'HU�%HJULII��$WPXQJVPHFKDQLN��ZLUG�JHZsKQOLFK�LQ�HLQHP
VHKU�VSH]LHOOHQ�6LQQ�YHUZHQGHW��0DQ�YHUVWHKW�GDUXQWHU�GLH�$QDO\VH�XQG�GLH�'DUVWHOOXQJ
GHU�'UXFN�9ROXPHQ��XQG�GHU�'UXFN�6WURPVWhUNH�%H]LHKXQJHQ��GLH�VLFK�EHL�GHQ�$WH�
PH[NXUVLRQHQ �HUJHEHQ� �'LHVH �%H]LHKXQJHQ �KrQJHQ �LQ �KRKHP �0DVVH �YRQ �GHQ �$W�
PXQJVZLGHUVWrQGHQ�XQG�LKUHQ�9HUrQGHUXQJHQ�XQWHU�SDWKRORJLVFKHQ�%HGLQJXQJHQ�DE�
'DKHU�VLQG�DXFK�DWPXQJVPHFKDQLVFKH�$VSHNWH�ItU�GLH�/XQJHQIXQNWLRQVGLDJQRVWLN�YRQ
%HGHXWXQJ�

9HQWLODWLRQ

'LH�IROJHQGH�$EELOGXQJ�IDVVW�GLH�9DULDEOHQ�GHU�9HQWLODWLRQ�QRFKPDOV�]XVDPPHQ�

4XHOOH��:HVW��/XFNV��3XOPRQDU\�3K\VLRORJ\��:ROWHUV.OXZHU�9HUODJ���PRGLIL]LHUW�

=XP�DQDWRPLVFKHQ�7RWUDXPYROXPHQ �JHKsUHQ�GLH�REHUHQ�$WHPZHJH��1DVH��0XQG�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

3KDU\Q[��/DU\Q[��7UDFKHD��XQG�GLH�XQWHUHQ�$WHPZHJH��%URQFKLHQ��%URQFKLROHQ�� �'LH
*UsVVH�GHV�DQDWRPLVFKHQ�7RWUDXPHV�NDQQ�DQKDQG�HLQHU�)DXVWUHJHO�DEJHVFKrW]W�ZHU�
GHQ��7RWUDXP��PO��� ���[�.jUSHUJHZLFKW��NJ���G�K��HLQ����NJ�ZLHJHQGHU�0DQQ�KDW�FD�
���PO �DQDWRPLVFKHV �7RWUDXPYROXPHQ� � �'LHVHU �ZLUG �JUsVVHU �EHL �WLHIHUHU �,QVSLUDWLRQ
GXUFK�'HKQXQJ�GHU�LQWUDWKRUDNDOHQ�$WHPZHJH��%URQFKLHQ��%URQFKLROHQ��

$OV �IXQNWLRQHOOHV��DXFK�SK\VLRORJLVFKHV�RGHU�WRWDOHV� �7RWUDXPYROXPHQ �EH]HLFKQHW
PDQ�GLH�6XPPH�YRQ�DQDWRPLVFKHP�7RWUDXPYROXPHQ���DOYHROhUHP�7RWUDXPYRO�
XPHQ��$UHDOH�GHU�UHVSLUDWRULVFKHQ�=RQH��GLH�QLFKW�DP�*DVDXVWDXVFK�WHLOQHKPHQ��]�%�
EHOtIWHW��DEHU�QLFKW�GXUFKEOXWHW�VLQG�ZLH�EHL�K\SR[LVFKHU�9DVRNRQVWULNWLRQ�RGHU�HLQHU
/XQJHQHPEROLH��

'DV�7RWUDXPYROXPHQ�9'�NDQQ�PLW�+LOIH�GHU�0HVVXQJ�YRQ�9ROXPLQD�XQG�$WHPJDVHQ�ZLH
IROJW�EHUHFKQHW�ZHUGHQ��(V�JLOW�

97���)(&2�� �9$���)$&2�

�)(&2���JHPLVFKW�H[VSLUDWRULVFKH�&2��)UDNWLRQ��)$&2���DOYHROrUH�&2��)UDNWLRQ�

'D�97� �9$���9'��LVW�VRPLW�9$� �97���9'��:LUG�9$�LQ�GLH�)RUPHO�HLQJHVHW]W�HUJLEW�GLHV�97��
)(&2�� ��97�9'����)$&2���1DFK�$XIOsVHQ�GLHVHU�*OHLFKXQJ�QDFK�9'�HUKrOW�PDQ��

9'� ��97���>��)$&2����)(&2�����)$&2��@

'LH�DOYHROhUH�9HQWLODWLRQ��9v$���GLH�EHL�5XKHDWPXQJ�FD����OhPLQ���EHWUrJW��VWHOOW�GLH�ItU
GHQ�9HQWLODWLRQVHIIHNW �PDVVJHEHQGH�*UsVVH �GDU� �6LH �HQWVFKHLGHW �YRUUDQJLJ �GDUtEHU�
ZHOFKH�$WHPJDVIUDNWLRQHQ�LP�$OYHRODUUDXP�DXIUHFKWHUKDOWHQ�ZHUGHQ�NsQQHQ��'DJHJHQ
VDJW�GDV�9v(�VHKU�ZHQLJ�tEHU�GLH�(IIHNWLYLWrW�GHU�9HQWLODWLRQ�DXV��1HKPHQ�ZLU�]�%��DQ�

GDVV�HLQ�QRUPDOHV�9v(�YRQ���OhPLQ���GXUFK�HLQH�IODFKH�XQG�UDVFKH�$WPXQJ���+HFKHODW�

PXQJ���]�%��$WHP]XJYROXPHQ� �����O��$WPXQJVIUHTXHQ]� ���hPLQ����]XVWDQGH�NrPH��VR
ZtUGH �IDVW �DXVVFKOLHVVOLFK �GHU �YRUJHVFKDOWHWH �7RWUDXP �EHOtIWHW� �ZrKUHQG �GHU
QDFKJHVFKDOWHWH�$OYHRODUUDXP�YRQ�GHU�)ULVFKOXIW�NDXP�HUUHLFKW�ZtUGH��(LQH�VROFKH�$W�
PXQJVIRUP��ZLH�VLH�PDQFKPDO�LP�.UHLVODXIVFKRFN�EHREDFKWHW�ZLUG��VWHOOW �DOVR�HLQHQ
DNXWHQ�*HIDKUHQ]XVWDQG�GDU��'D�GDV�DQDWRPLVFKH�7RWUDXPYROXPHQ�LQ�VHLQHU�DEVROXWHQ
*UsVVH �IHVWOLHJW� �ItKUW �MHGH �9HUWLHIXQJ �GHU �$WPXQJ �]X �HLQHU �6WHLJHUXQJ �XQG �MHGH
$EIODFKXQJ�GHU�$WPXQJ�]X�HLQHU�9HUULQJHUXQJ�GHU�DOYHROrUHQ�9HQWLODWLRQ��EHL�JOHLFK�
EOHLEHQGHU�0LQXWHQYHQWLODWLRQ��

'LH�/XQJH�ZLUG�DOOHUGLQJV�QLFKW�JOHLFKPhVVLJ�EHOkIWHW��VRQGHUQ�GLH�%HOtIWXQJ�LVW�JUDY�
LWDWLRQVDEKrQJLJ��%HLP�VWHKHQGHQ�0HQVFKHQ�LVW�GLH�%HOtIWXQJ�XQWHQ�JUsVVHU�DOV�REHQ�LQ
GHU�/XQJH��ZDV�GXUFK�(LQDWPHQ�GHV�UDGLRDNWLYHQ�*DVHV����;H�XQG�GHVVHQ�'DUVWHOOXQJ�LP
5sQWJHQELOG�JH]HLJW�ZHUGHQ�NRQQWH��$EE��XQWHQ��
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4XHOOH��:HVW��/XFNV��3XOPRQDU\�3K\VLRORJ\��:ROWHUV.OXZHU�9HUODJ���PRGLIL]LHUW�

0LW�VWHLJHQGHU�NsUSHUOLFKHU�%HODVWXQJ�QLPPW�9v(�HUVW�SUDNWLVFK�OLQHDU�]X��ZREHL�GLH�6WHLO�
KHLW�LP�9HUODXI�rQGHUW��97�XQG�I5�QHKPHQ�]ZDU�DXFK�SUDNWLVFK�OLQHDU�]X��DOOHUGLQJV�IODFKW
GLH�=XQDKPH�YRQ�97�PLW�GHU�=HLW�DE��tEOLFKHUZHLVH�EHL�FD������GHU�9&��ZrKUHQG�I5�GDQQ
VWDUN�DQ]XVWHLJHQ�EHJLQQW��$EE��XQWHQ��

4XHOOH��([HUFLVH�3K\VLRORJ\�/DE

'LH�PD[LPDOH��ZLOONtUOLFK�PsJOLFK�9HQWLODWLRQ�ZLUG�DOV�$WHPJUHQ]ZHUW��PD[LPDO�YROXQ�
WDU\�YHQWLODWLRQ��099��EH]HLFKQHW��HLQ�)LOP�]XU�'XUFKItKUXQJ�LVW�LP�.DSLWHO��'LDJQRVWLN
GHV�$WPXQJV�6\VWHPV��/XQJHQIXQNWLRQ��VWDWLVFK�XQG�G\QDPLVFK��]X�ILQGHQ��'LHVHU�:HUW
ZLUG�MHGRFK�EHLP�*HVXQGHQ�EHL�PD[LPDOHU�NsUSHUOLFKHU�$UEHLW�NDXP�HUUHLFKW��'LH�$EELO�
GXQJ�XQWHQ�]HLJW�GLH�*UsVVHQRUGQXQJ�GHU�9HQWLODWLRQ�XQWHU�YHUVFKLHGHQHQ�%HGLQJXQJHQ�
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4XHOOH� �6FKPLGW �HW �DO� �3K\VLRORJLH �GHV �0HQ�
VFKHQ��6SULQJHU�9HUODJ�

:LH�ZLUG�GLHVH�9HQWLODWLRQ�QXQ�HU]HXJW�XQG�ZHOFKHV�VLQG�GLH�EHHLQIOXVVHQGHQ�PHFK�
DQLVFKHQ�)DNWRUHQ"�'LHV�ZLUG�LP�IROJHQGHQ�.DSLWHO�DXVJHItKUW�

LQ�EULHI

'LH�0LQXWHQYHQWLODWLRQ��9v(� �97���I5��VHW]W�VLFK�DXV�GHU�DOYHROhUHQ
9HQWLODWLRQ��9v$� �9$���I5����7RWUDXPYHQWLODWLRQ��9v'�� �9'���I5��]XVDPPHQ��MH
UDVFKHU�XQG��IODFKHU��GLH�$WPXQJ��GHVWR�NOHLQHU�9v$�EHL�JHJHEHQHP�9v(�
)XQNWLRQHOOHV�7RWUDXPYROXPHQ� �DQDWRPLVFKHV��FD���[�NJ�.*�LQ�PO���
DOYHROrUHV���EHOtIWHW��DEHU�QLFKW�XQJHQtJHQG�DP�*DVDXVWDXVFK�WHLOQHKPHQG�
7RWUDXPYROXPHQ
'LH�/XQJHQEHOkIWXQJ�LVW�JUDYLWDWLRQVDEKrQJLJ��VWHKHQG��$SH[��REHQ��NOHLQHU
DOV�%DVLV��XQWHQ�
%HL�OLQHDUHU�9n(�w�=XQDKPH��]�%��6SRUW��QHKPHQ�97�XQG��I5�]XHUVW�HEHQIDOOV
OLQHDU�]X��GDQQ�DEHU�HUUHLFKW�97�HLQ�3ODWHDX��FD��EHL�����9&��XQG�QLPPW�]�7�
PLW�VWHLJHQGHU�9HQWLODWLRQ�ZLHGHU�DE��ZrKUHQG�I5�tEHUSURSRUWLRQDO�ZHLWHU
DQVWHLJW�
%HL�*HVXQGHQ�ZLUG�GLH�PD[LPDO�ZLOONtUOLFKH�9HQWLODWLRQ��099��EHL
DXWRPDWLVFK�JHQHULHUWHU��PD[LPDOHU�9HQWLODWLRQ��]�%��LQWHQVLYHU�6SRUW�
SUDNWLVFK�QLH�HUUHLFKW�
3DWKRSK\VLRORJLVFK�NDQQ�GHU�IXQNWLRQHOOH�7RWUDXP�EHL�K\SR[LVFKHU
9DVRNRQVWULNWLRQ�RGHU�/XQJHQHPEROLH�HUKsKW�VHLQ�
'LDJQRVWLVFK�NsQQHQ�9ROXPLQD�XQG�7RWUDXP�PLWWHOV�6SLURPHWULH��)OXVV�RGHU
9ROXPHQPHVVXQJ��XQG�*DVDQDO\VH�EHVWLPPW�ZHUGHQ�

$WPXQJVEHZHJXQJHQ�YRQ�7KRUD[�XQG�/XQJH
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$WPXQJVPXVNXODWXU

'LH�ItU�GHQ�*DVDXVWDXVFK�QRWZHQGLJH�%HOtIWXQJ�GHU�$OYHROHQ�ZLUG�GXUFK�GHQ�UK\WK�
PLVFKHQ�:HFKVHO�YRQ�,QVSLUDWLRQ�XQG�([VSLUDWLRQ�EHZLUNW��'LH�/XIWEHZHJXQJHQ�NRPPHQ
GDEHL�GXUFK�GHQ�UHJHOPrVVLJHQ�:HFKVHO�YRQ�%UXVWUDXPHUZHLWHUXQJ�XQG��YHUHQJXQJ�]XV�
WDQGH��)tU�9HUrQGHUXQJHQ�GHV�/XQJHQYROXPHQV�tEHU�XQG�XQWHU�GDV�9ROXPHQ�EHL�GHU
$WHPUXKHODJH�LVW �GHU�DNWLYH�(LQVDW]�GHU�$WPXQJVPXVNHOQ�QsWLJ� �'LH�ZLFKWLJVWHQ�$W�
PXQJVPXVNHOQ�VLQG�=ZHUFKIHOO�XQG�,QWHUNRVWDOPXVNHOQ��'LHVH�ZHUGHQ�EHL�%HGDUI�YRQ
$WHPKLOIVPXVNHOQ�XQWHUVWtW]W��'HWDLOV�YJO��$QDWRPLH���'LH�$WPXQJVPXVNXODWXU�PDFKW
FD����NJ���������GHU�0XVNHOPDVVH�DXV�XQG�EHL�PD[LPDOHU�NsUSHUOLFKHU�/HLVWXQJ�EHWUrJW
GHU�$QWHLO�GHU�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH�ELV�]X�����

+LHU�JDQ]�NXU]�

)XQNWLRQ�GHU�$WPXQJVPXVNHO�7KRUD[�(LQKHLW��4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLROR�
JLH��7KLHPH�9HUODJ�

'DV�=ZHUFKIHOO��'LDSKUDJPD���GDV�tEHU�GHQ�1��SKUHQLFXV�LQQHUYLHUW�ZLUG��ZsOEW�VLFK�QRU�
PDOHUZHLVH�NXSSHOIsUPLJ�LQ�GHQ�7KRUD[UDXP�KLQHLQ��,Q�$XVDWPXQJVVWHOOXQJ�OLHJW�HV�LQ
HLQHU�$XVGHKQXQJ�YRQ�GUHL�5LSSHQKsKHQ�GHU�LQQHUHQ�7KRUD[ZDQG�DQ��%HL�GHU�(LQDWPXQJ
NRQWUDKLHUHQ�VLFK�GLH�0XVNHO]tJH�GHV�=ZHUFKIHOOV��(V�NRPPW�]X�HLQHU�$EIODFKXQJ��ZR�
GXUFK�VLFK�GLH�0XVNHOSODWWH�YRQ�GHU�LQQHUHQ�7KRUD[ZDQG�HQWIHUQW��'LH�GDEHL�HUsIIQHWHQ
5rXPH��GLH�DOV�5HFHVVXV�SKUHQLFRFRVWDOHV�EH]HLFKQHW�ZHUGHQ��ELHWHQ�ItU�GLH�KLHU�ORNDO�
LVLHUWHQ�/XQJHQSDUWLHQ�HLQH�JXWH�(QWIDOWXQJVPsJOLFKNHLW�XQG�GDPLW�HLQH�HQWVSUHFKHQG
JXWH�%HOtIWXQJ�
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'LH�LQVSLUDWRULVFKH�5LSSHQKHEXQJ�ZLUG�KDXSWVrFKOLFK�GXUFK�GLH�hXVVHUHQ�=ZLVFKHQ�
ULSSHQPXVNHOQ��0P��LQWHUFRVWDOHV�H[WHUQL��$EE��URW��HU]HXJW��,KUH�)DVHU]tJH�YHUODXIHQ
VR��GDVV�GHU�$QVDW]SXQNW�MHZHLOV�DQ�GHU�XQWHUHQ�5LSSH�ZHLWHU�YRP�*HOHQNGUHKSXQNW�HQW�
IHUQW�LVW�DOV�DQ�GHU�REHUHQ�5LSSH��%HL�GHU�.RQWUDNWLRQ�ZLUG�DOVR�DXI�GLH�MHZHLOV�XQWHUH
5LSSH�HLQ�JUsVVHUHV�'UHKPRPHQW�DXVJHtEW��VRGDVV�HLQH�+HEXQJ�JHJHQ�GLH�QrFKVWKsKHUH
5LSSH�UHVXOWLHUW��$XI�GLHVH�:HLVH�WUDJHQ�EHL�JOHLFK]HLWLJHU�$QKHEXQJ�GHU�REHUHQ�5LSSHQ
GXUFK�GLH�0P��VFDOHQL�GLH�rXVVHUHQ�=ZLVFKHQULSSHQPXVNHOQ�]XU�7KRUD[KHEXQJ�EHL�

.RPPW�GLH�(UZHLWHUXQJ�GHV�%UXVWUDXPV�EHL�QRUPDOHU�$WPXQJ�tEHUZLHJHQG�GXUFK�+H�
EXQJ�GHU�5LSSHQ�]XVWDQGH��VSULFKW�PDQ�RIW�YRQ�%UXVWDWPXQJ��NRVWDOHU�$WPXQJ���NRPPW
VLH�YRUZLHJHQG�GXUFK�6HQNXQJ�GHV�=ZHUFKIHOOV�]XVWDQGH��VSULFKW�PDQ�YRQ�%DXFKDW�
PXQJ��DEGRPLQDOH�$WPXQJ���GD�GXUFK�GLH�=ZHUFKIHOONRQWUDNWLRQ�GLH�(LQJHZHLGH�YHU�
GUrQJW�ZHUGHQ�XQG�VLFK�GLH�%DXFKGHFNH�QDFK�DXVVHQ�ZsOEW�

)tU�GLH�$XVDWPXQJ��GLH�LQ�5XKH�SDVVLY�HUIROJW��NDQQ�]XVrW]OLFK�GHU�JUsVVWH�7HLO�GHU�LQ�
QHUHQ�=ZLVFKHQULSSHQPXVNHOQ��0P��LQWHUFRVWDOHV�LQWHUQL��JUtQ��HLQJHVHW]W�ZHUGHQ�
:HQQ�VLH�VLFK�NRQWUDKLHUHQ��ZLUG�DXIJUXQG�LKUHV�)DVHUYHUODXIV�GLH�MHZHLOV�REHUH�5LSSH
GHU�GDUXQWHU�OLHJHQGHQ�JHQrKHUW�XQG�GDPLW�GHU�7KRUD[�JHVHQNW�

%HL�HUKjKWHQ�$QIRUGHUXQJHQ�DQ�GLH�$WPXQJVDUEHLW��EHL�NsUSHUOLFKHU�$NWLYLWrW�RGHU
DXIJUXQG �YRQ �$WHPZHJVHUNUDQNXQJHQ� �ZHUGHQ �]XVrW]OLFK �+LOIVPXVNHOQ �DNWLY� �$OV
+LOIV�(LQDWPHU�ZLUNHQ�DOOH�0XVNHOQ��GLH�DP�6FKXOWHUJtUWHO��DP�.RSI�RGHU�DQ�GHU�:LUEHO�
VrXOH�DQVHW]HQ�XQG�LQ�GHU�/DJH�VLQG��GLH�5LSSHQ�]X�KHEHQ�E]Z��GHQ�6FKXOWHUJtUWHO�]X
IL[LHUHQ��+LHU]X�]rKOHQ�LQ�HUVWHU�/LQLH�GLH�0P��SHFWRUDOHV�PDMRU�XQG�PLQRU��GLH�0P�
VFDOHQL�XQG�GHU�0��VWHUQRFOHLGRPDVWRLGHXV�VRZLH�7HLOH�GHU�0P��VHUUDWL��9RUDXVVHW�
]XQJ�ItU�LKUHQ�(LQVDW]�DOV�$WHPPXVNHOQ�LVW�GLH�)L[LHUXQJ�LKUHV�$QVDW]SXQNWHV��7\SLVFK�KL�
HUItU�LVW�GDV�9HUKDOWHQ�YRQ�3DWLHQWHQ�PLW�'\VSQRH���$WHPQRW��GLH�VLFK�DXI�HLQHQ�IHVWHQ�*H�
JHQVWDQG�DXIVWtW]HQ�XQG�GHQ�.RSI�QDFK�KLQWHQ�EHXJHQ�

7ULSRG �%UHDWKLQJ ��8&6' �| �&OLQLFDO �,PDJH�� �3DWLHQWHQ �PLW �IRUW�
JHVFKULWWHQHU�/XQJHQHUNUDQNXQJ��KLHU�&23'��QHKPHQ�RIW�HLQH�QDFK
YRUQ�JHEHXJWH�3RVLWLRQ�PLW�GHQ�+mQGHQ�DXI�GHQ�.QLHQ�HLQ��XP�GLH�$W�
PXQJVPHFKDQLN�]X�RSWLPLHUHQ��%HDFKWHQ�6LH�DXFK�GLH�DNWLYH�$WHP�
+LOIVPXVNXODWXU�

$OV�+LOIV�$XVDWPHU�GLHQHQ�YRU�DOOHP�GLH�%DXFKPXVNHOQ��ZHOFKH�GLH�5LSSHQ�KHUDE]LH�
KHQ�XQG�DOV�%DXFKSUHVVH�GLH�%DXFKHLQJHZHLGH�PLW�GHP�=ZHUFKIHOO�QDFK�REHQ�GUrQJHQ�
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.UDIWPHVVXQJ�GHU�$WPXQJVPXVNHOQ��0D[LPDOH�0XQGGUgFNH

$OV�0DVV�IkU�GLH�.UDIW�GHU�JHVDPWHQ�LQVSLUDWRULVFKHQ��UHVS��H[VSLUDWRULVFKHQ�0XVNXOD�
WXU��ZLUG�GHU�PD[LPDO�HU]HXJEDUH�0XQGGUXFN�EHL�RIIHQHU�6WLPPULW]H�XQG�YHUVFKORVVH�
QHQ�$WHPZHJHQ�DP�0XQG�GXUFK�HLQH�TXDVL�LVRPHWULVFKH�.RQWUDNWLRQ�EHVWLPPW��ZREHL
GLH�.UDIW�GHU�LQVSLUDWRULVFKHQ�0XVNXODWXU��PD[LPDO�LQVSLUDWRU\�PRXWK�SUHVVXUH��0,3�
PHLVW�DXV�YROOVWrQGLJ�DXVJHDWPHWHU�6WHOOXQJ��DOVR�EHLP�5HVLGXDOYROXPHQ��59��XQG�GLH
.UDIW�GHU�H[VSLUDWRULVFKHQ�0XVNXODWXU��PD[LPDO�H[VSLUDWRU\�PRXWK�SUHVVXUH��0(3��DXV
YROOVWrQGLJ �HLQJHDWPHWHU �6WHOOXQJ ��DOVR �EHL �WRWDOHU �/XQJHQNDSD]LWrW� �7/&� �EHVWLPPW
ZLUG��'HWDLOV�GLHVHU�7HFKQLN�VLQG�LP�.DSLWHO�'LDJQRVWLN�GHV�$WPXQJV�6\VWHPV��$WPXQJV�
PXVNHO�.UDIWPHVVXQJ��0,3��0(3��61,3��EHVFKULHEHQ��'HU�7HVW�ZLUG�YHUZHQGHW�EHL�9HU�
GDFKW �DXI �DEJHVFKZhFKWH�$WPXQJVPXVNXODWXU� �]�%� �EHL �XQHUNOrUOLFKHU �'\VSQRH�
DEJHVFKZrFKWHP�$WHPVWRVV��RGHU�DXIIrOOLJHU�/XQJHQIXQNWLRQ��IORZ�YROXPH�ORRS���RGHU
DXFK�]XU�9HUODXIVNRQWUROOH�EHL�EHNDQQWHU��JHVFKZrFKWHU�$WPXQJVPXVNXODWXU��XP�]�%�
EHL�QHXURPXVNXOrUHQ�(UNUDQNXQJHQ�GLH�3URJUHGLHQ]�RGHU�GHQ�(IIHNW�HLQHV�7UDLQLQJV�]X
tEHUSUtIHQ��'LH�0HVVXQJ�DOOHLQ�HUODXEW�DOOHUGLQJV�NHLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�XQ�
JHQtJHQGHP�(IIRUW��0XVNHONUDQNKHLW��QHXUR�PXVNXOrUHP�RGHU�QHXURORJLVFKHP�3UREOHP�

0HVVXQJ�YRQ�0,3��OLQNV��XQG�61,3��UHFKWV���4XHOOH��9\DLUH�0HGLFDO�,QF���OL��XQG�ZZZ�\RXWXEH�FRP
$/6�&HQWUXP�1HGHUODQGV��UH�

$OWHUQDWLY �NDQQ �LQVSLUDWRULVFK �GHU �VRJHQDQQWH �61,3 ��6QLII �1DVDO �,QVSLUDWRU\
3UHVVXUH��PLWWHOV�VSH]LHOOHU�1DVHQVRQGH��GLH�LQ�HLQ�1DVHQORFK�HLQJHItKUW�ZLUG��EHV�
WLPPW�ZHUGHQ��,P�$QVFKOXVV�DQ�HLQH�VSRQWDQH�$XVDWPXQJ�VFKQXSIW�GHU�3UREDQG��ZLH
ZHQQ�HU�HUNrOWHW�ZrUH��NXU]�XQG�KHIWLJ���%HL�GLHVHP�0DQsYHU�ZLUG�QRUPDOHUZHLVH�YRUZLH�
JHQG�GDV�=ZHUFKIHOO�DNWLYLHUW��ZHVKDOE�GHU�61,3�DXFK�DOV�0DVV�ItU�GLH�=ZHUFKIHOODN�
WLYLHUXQJ�.RQWUDNWLRQVVWrUNH�JLOW��'LHVH�0HVVXQJ�LVW�]XP�%HLVSLHO�DXFK�ItU�3HUVRQHQ�PLW
6FKZLHULJNHLWHQ��HLQ�0XQGVWtFN�GLFKW�XPVFKORVVHQ�]X�KDOWHQ��]�%��EHL�0XVNHOVFKZrFKH��
YRQ�9RUWHLO�

(LQ�0HVVYHUIDKUHQ��GDV�NHLQHQ�(IIRUW�GHV�3UREDQGHQ��UHVS��3DWLHQWHQ��HUIRUGHUW��LVW
GLH�6WLPXODWLRQ�GHU�1HUYHQ��ZHOFKH�GLH�$WPXQJVPXVNXODWXU�LQQHUYLHUHQ��,QVEHVRQGHUH
GLH�3KUHQLFXV�6WLPXODWLRQ�ZLUG�]XU�%HVWLPPXQJ�GHU�=ZHUFKIHOONRQWUDNWLOLWrW��DXFK�LQ
GHU�,QWHQVLYVWDWLRQ��HLQJHVHW]W�

'LH�XQWHUH�$EELOGXQJ�]HLJW�GLH�5XKHGHKQXQJVNXUYH�GHV�/XQJHQ�7KRUD[�6\VWHPV
�EODX���VRZLH�GLH�0D[LPDOGUXFNNXUYHQ��URW�XQG�JUtQ���lKQOLFK�ZLH�EHL�GHU�5XKHGHK�
QXQJVNXUYH�������V�X���NsQQHQ�'UXFN�9ROXPHQ�3DDUH�EHL�PD[LPDOHU�$QVWUHQJXQJ�GHU�$W�
PXQJVPXVNXODWXU�JHPHVVHQ�ZHUGHQ��ZDV�ItU�MHGHV�/XQJHQYROXPHQ�LQVSLUDWRULVFKH�XQG
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H[VSLUDWRULVFKH�'UXFNPD[LPD�HUJLEW�

:rKUHQG�DXV�IDVW�PD[LPDOHU�([VSLUDWLRQVODJH�GXUFK�GLH�([VSLUDWLRQVPXVNHOQ�QXU�HLQ
JHULQJHU�'UXFN�HU]HXJW�ZHUGHQ�NDQQ������EHWUrJW�GDV�'UXFNPD[LPXP�EHL�PD[LPDOHU
,QVSLUDWLRQVODJH�KLHU�FD������N3D������'LH�PD[LPDOH�H[VSLUDWRULVFKH�'UXFNHU]HXJXQJ
EHL�YHUVFKORVVHQHP�0XQG�XQG�YHUVFKORVVHQHU�1DVH�XQWHU�(LQEH]XJ�GHU�%DXFKSUHVVH
ZLUG�DOV�9DOVDOYD�0DQjYHU�RGHU�9DOVDOYD�3UHVVYHUVXFK�EH]HLFKQHW��QDFK�$QWRQLR�0DULD
9DOVDOYD�������������=X�EHDFKWHQ�LVW��GDVV�GDV�HIIHNWLYH�/XQJHQYROXPHQ�EHL�GHU�0HV�
VXQJ�GHU�([VSLUDWLRQVGUXFNH�MHZHLOV�JHULQJHU�LVW�DOV�GDV�9ROXPHQ��EHL�GHP�GLH�/XIW�DQJH�
KDOWHQ�ZXUGH��]�%��LVW�GDV�/XQJHQYROXPHQ�EHL�0D[LPDOGUXFNHU]HXJXQJ�DXV�PD[LPDOHU�,Q�
VSLUDWLRQ��DOVR�EHL�7/&��KLHU����O�tEHU�GHU�$WHPUXKHODJH��)5&��DXIJUXQG�GHU�*DVNRP�
SUHVVLRQ�KLHU�XP�FD������O�UHGX]LHUW��9ROXPHQ�QRFK�����O�tEHU�)5&���'DV�EHGHXWHW��GDVV
GLH�0XVNXODWXU�QLFKW�LVRPHWULVFK�NRQWUDKLHUW��VRQGHUQ�VLFK�ZrKUHQG�GHU�*DVNRPSUHV�
VLRQ�OHLFKW�YHUNtU]W��'DV�9DOVDOYD�0DQsYHU�ZLUG�DXFK�LP�$OOWDJ��]XP�'UXFNDXVJOHLFK
EHLP �7DXFKHQ �RGHU �)OLHJHQ� �DEHU �DXFK �LQ �GHU �.OLQLN� �EHL �XQWHUVFKLHGOLFKHQ
PHGL]LQLVFKHQ�7HVWV��%DURUH]HSWRU�7HVW��8QWHUVXFKXQJ�GHV�0LWWHORKUHV��HWF��DQJHZDQGW�
%HLP�9DOVDOYD�0DQsYHU�]�%��EHLP�+HEHQ�VFKZHUHU�/DVWHQ��NDQQ�DXFK�HLQ�6SRQWDQSQHX�
PRWKRUD[�HQWVWHKHQ��$OYHRODUUDXP�,QWUDSOHXUDOVSDOW�9HUELQGXQJ��

$QDORJ�NDQQ�EHL�IDVW�PD[LPDOHU�,QVSLUDWLRQVODJH�����QXU�HLQ�VHKU�NOHLQHU��6RJ���DOVR�8Q�
WHUGUXFN�LQQHUKDOE�GHU�/XQJH�UHODWLY�]XP�8PJHEXQJVGUXFN��HU]HXJW�ZHUGHQ��KLHU�FD�����
N3D���ZrKUHQG�EHL�SUDNWLVFK�PD[LPDOHU�([VSLUDWLRQVODJH�����ZHVHQWOLFK�JUsVVHUH�'UXFNH
�KLHU �FD� �� ��� �N3D� �HU]HXJW �ZHUGHQ �NsQQHQ� �(LQH �,QVSLUDWLRQ �JHJHQ �YHUVFKORVVHQH
$WHPZHJH�ZLUG�DXFK�DOV�0kOOHU�0DQjYHU�EH]HLFKQHW��$XFK�EHL�GHU�0HVVXQJ�GHU�,QVSL�
UDWLRQVGUXFNH�LVW�]X�EHDFKWHQ��GDVV�GDV�HIIHNWLYH�/XQJHQYROXPHQ���DXIJUXQG�GHU�/XI�
WDXVGHKQXQJ���HWZDV�JUjVVHU�LVW��DOV�HV�EHLP�6WDUW�GHV�0DQsYHUV�JHJHQ�GLH�JHVFKORVVH�
QHQ�$WHPZHJH�ZDU��$XFK�KLHU�LVW�HV�DOVR�NHLQH�YROOVWrQGLJ�LVRPHWULVFKH�0XVNHONRQWUDN�
WLRQ�YRUKDQGHQ��'LHVHV��0DQsYHU��WULWW�DXFK�LQ�GHU�.OLQLN�DXI��]�%��EHL�6FKODIDSQRH�
/DU\QJRVSDVPXV��,Q�GHU�/LWHUDWXU�VLQG�VRJDU�HLQLJH�NOLQLVFKH�)rOOH�EHVFKULHEHQ��EHL�GH�
QHQ�VLFK�DXIJUXQG�NUrIWLJHU�,QVSLUDWLRQ�JHJHQ�YHUVFKORVVHQH�$WHPZHJH�HLQ�/XQJHQsGHP
HQWZLFNHOWH��'LHV�JHVFKDK�QDFK�HLQHU�2SHUDWLRQ�XQG�QDFK�7XEXV�(QWIHUQXQJ��QDFK
PHFKDQLVFKHU�%HDWPXQJ��XQG�]ZDU�EHL�MXQJHQ��PXVNXOsVHQ�0rQQHUQ��GHUHQ�$WHPZHJH
VLFK�ZLHGHUKROW�YHUVFKORVVHQ�DXV�XQWHUVFKLHGOLFKHQ�*UtQGHQ��]�%��6FKZHOOXQJ�LP�3KDU�
\Q[�/DU\Q[�%HUHLFK��
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5XKHGHKQXQJVNXUYH�GHV�/XQJH�7KRUD[�6\VWHPV��VRZLH�GLH�LQVSLUDWRULVFKH��URW��XQG�H[VSLUDWRULVFKH
�JUpQ��0D[LPDOGUXFNNXUYH��%HDFKWH��:LUG�]�%��GHU�0D[LPDOGUXFN�DXVJHKHQG�YRQ�GHU�$WHPUXKHODJH
����HU]HXJW��VR�HQWVSULFKW�GDV�HIIHNWLYH�9ROXPHQ�EHL��LVRPHWULVFKHU}�.RQWUDNWLRQ�GHU�$WPXQJVPXVNXOD�
WXU�HLQHP�OHLFKW�JUoVVHUHQ��,QVSLUDWLRQ���UHVS��NOHLQHUHQ��([VSLUDWLRQ��9ROXPHQ�DXIJUXQG�GHU�*DVDXV�
GHKQXQJ��UHVS���.RPSUHVVLRQ�LQ�GHU�/XQJH��'HU�JUoVVWH�GLHVEH]pJOLFKH�(IIHNW�LVW�EHL�GHU�H[VSLUD�
WRULVFKHQ�0D[LPDONUDIWPHVVXQJ�LQ�PD[LPDOHU�,QVSLUDWLRQVVWHOOXQJ�]X�VHKHQ��4XHOOH��6LOEHUQDJO�HW�DO�
7DVFKHQDWODV�3K\VLRORJLH��7KLHPH�9HUODJ�

dEHUWUDJXQJ�GHU�7KRUD[EHZHJXQJHQ�DXI�GLH�/XQJH

'LH�/XQJHQREHUIOrFKH��GLH�GHU�LQQHUHQ�7KRUD[ZDQG�tEHUDOO�GLFKW�DQOLHJW��IROJW�GHQ�$W�
PXQJVH[NXUVLRQHQ�GHV�7KRUD[��REZRKO�]ZLVFKHQ�EHLGHQ�NHLQH�IHVWH�9HUELQGXQJ�EHVWHKW�
'LHV�LVW�GDGXUFK�PsJOLFK��GDVV�GHU�NDSLOOrUH�6SDOW�]ZLVFKHQ�3OHXUD�YLVFHUDOLV�XQG�3OHXUD
SDULHWDOLV��GHU�3OHXUDVSDOW��DXFK�,QWHUSOHXUDOVSDOW���PLW�)OtVVLJNHLW�JHItOOW�LVW��GLH�QLFKW
JHGHKQW�ZHUGHQ�NDQQ��'DGXUFK�EOHLEHQ�GLH�3OHXUDEOhWWHU�GLFKW�]XVDPPHQ��VLQG�DEHU
WURW]GHP �LQ �VHLWOLFKHU �5LFKWXQJ �JHJHQHLQDQGHU �YHUVFKLHEOLFK� �(LQH �VROFKH �*OHLW�
IrKLJNHLW�LVW�QRWZHQGLJ��GDPLW�GLH�NRPSOL]LHUWHQ�)RUPrQGHUXQJHQ�GHV�%UXVWUDXPV��HWZD
EHLP�(UsIIQHQ�GHU�5HFHVVXV�FRVWRGLDSKUDJPDWLFL��=ZHUFKIHOOULSSHQZLQNHO���RKQH�=HUUXQ�
JHQ�DXI�GLH�/XQJH�tEHUWUDJHQ�ZHUGHQ�NsQQHQ��.RPPW�HV�QDFK�HLQHU�3OHXULWLV��%UXVWIHO�
OHQW]tQGXQJ��]X�9HUZDFKVXQJHQ�GHU�3OHXUDEOrWWHU��3OHXUDVFKZDUWH���LVW�GLH�$WPXQJ�LQ
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GLHVHP�%HUHLFK�HUKHEOLFK�EHKLQGHUW��'LHVH�NDQQ�RSHUDWLY�VDQLHUW�ZHUGHQ�

LQ�EULHI

%HL�5XKHDWPXQJ�LVW�GLH�,QVSLUDWLRQ�DNWLY��=ZHUFKIHOO�XQG�0P�LQWHUFRVWDOHV
H[WHUQL���GLH�([VSLUDWLRQ�SDVVLY��DXIJUXQG�GHU�HODVWLVFKHQ�5tFNVWHOONUrIWH
YRQ�/XQJH�XQG�7KRUD[��
%HL�LQWHQVLYHU�$WPXQJ��]�%��6SRUW��VLQG�,QVSLUDWLRQ�DNWLY���=ZHUFKIHOO��0P
LQWHUFRVWDOHV�H[WHUQL��0P�VFDOHQL��VWHUQRFOHLGRPDVWRLGHL��X�D���XQG
([VSLUDWLRQ�DNWLY��0P�LQWHUFRVWDOHV�LQWHUQL��%DXFKPXVNXODWXU��
'LH�,QVSLUDWLRQVPXVNXODWXU�LVW�EHL�59�DP�VWrUNVWHQ��EHL�7/&�DP
VFKZrFKVWHQ��GLH�([VSLUDWLRQVPXVNXODWXU�LVW�EHL�7/&�DP�VWrUNVWHQ��EHL�59
DP�VFKZrFKVWHQ��XQG�VLH�LVW�VWrUNHU�DOV�GLH�,QVSLUDWLRQVPXVNXODWXU�
7KRUD[EHZHJXQJHQ�ZHUGHQ�tEHU�GHQ�IOtVVLJNHLWVJHItOOWHQ�3OHXUDVSDOW�DXI
GLH�/XQJH�tEHUWUDJHQ��'UXFN�LP�3OHXUDVSDOW�QLPPW�tEHU�)5&�DE��XQWHU�)5&
]X��
9DOVDOYD�0DQjYHU��0D[LPDOHU�H[VSLUDWRULVFKHU�(IIRUW�EHL�YHUVFKORVVHQHQ
$WHPZHJHQ��%HL�PD[��,QVSLUDWLRQVVWHOOXQJ��7/&�� �0(3��ZREHL�GDV
/XQJHQYROXPHQ�PD[��(IIRUW�NOHLQHU�LVW�DOV�7/&��*DVNRPSULPLHUXQJ��
0kOOHU�0DQjYHU��0D[LPDOHU��LQVSLUDWRULVFKHU�(IIRUW�EHL�JHVFKORVVHQHQ
$WHPZHJHQ��%HL�59� �0,3��ZREHL�GDV�/XQJHQYROXPHQ�EHL�PD[��(IIRUW
JUsVVHU�LVW�DOV�59��*DVDXVGHKQXQJ��
3DWKRSK\VLRORJLVFK�NDQQ�HLQH�3OHXULWLV�]X�HLQHU��SDUWLHOOHQ��9HUZDFKVXQJ
GHU�3OHXUDEOrWWHU�ItKUHQ�PLW�HQWVSUHFKHQG�PHFKDQLVFKHU�(LQVFKUrQNXQJ��(LQH
$WPXQJVPXVNHOVFKZhFKH��]�%��EHL�QHXURPXVNXOrUHQ�(UNUDQNXQJHQ��NDQQ
]X�XQHUNOrUOLFKHU�'\VSQRH��VFKZDFKHP�+XVWHQVWRVV��RGHU�DXIIrOOLJHP�IORZ�
YROXPH�ORRS�ItKUHQ��%HL�3DWLHQWHQ�PLW�$WHPQRW�DXIJUXQG�YRQ�]�%��&23'�LVW
GHU�(LQVDW]�GHU�+LOIV�(LQDWPHU�W\SLVFK��]XU�2SWLPLHUXQJ�GHU
$WPXQJVPHFKDQLN�PLW�DXIJHVWtW]WHQ�$UPHQ���=XP�IRUFLHUWHQ�'UXFNDXVJOHLFK
LP�0LWWHORKU��EHLP�$EWDXFKHQ��6LQNIOXJ�RGHU�EHL�(UNOrOWXQJHQ��ZLUG�GDV
9DOVDOYD�0DQsYHU�EHQXW]W��EHL�PD[LPDOHP�'UXFN�NDQQ�HLQ
6SRQWDQSQHXPRWKRUD[�HQWVWHKHQ��(LQ�0kOOHU�0DQsYHU�HQWVWHKW
�XQZLOONtUOLFK��EHL�6FKODIDSQRH��EHL�/DU\QJRVSDVPXV�RGHU��VHOWHQ��QDFK
([WXEDWLRQ��EHL�*HZHEHVFKZHOOXQJ��
'LDJQRVWLVFK�GLHQHQ�GLH�ZLOONtUOLFKHQ�0DQsYHU�0,3�XQG�61,3�GHP�7HVW�GHU
,QVSLUDWLRQVPXVNXODWXU�XQG�0(3�GHP�7HVW�GHU�([VSLUDWLRQVPXVNXODWXU��8P
0HVVXQJHQ�PLW�VXE�PD[LPDOHP�(IIRUW�]X�YHUPHLGHQ�RGHU�GLH�0XVNHOIXQNWLRQ
EHL�%HZXVVWORVHQ��,QWHQVLYVWDWLRQ��]X�WHVWHQ��NDQQ�GLH�3KUHQLFXVVWLPXODWLRQ
PLW�2HVRSKDJXV�RGHU�WUDQVGLDSKUDJPDWLVFKHU�'UXFNPHVVXQJ��3GL��HLQJHVHW]W
ZHUGHQ�

/XQJHQYROXPLQD�XQG�.DSD]LWeWHQ

9ROXPHQHLQWHLOXQJ

'DV�9ROXPHQ�GHV�HLQ]HOQHQ�$WHP]XJV��97��LVW�EHL�5XKHDWPXQJ��YHUJOLFKHQ�PLW�GHP�LQ
GHU�JHVDPWHQ�/XQJH�HQWKDOWHQHQ�*DVYROXPHQ��YHUKrOWQLVPrVVLJ�NOHLQ��oEHU�GDV�QRUPDOH
$WHP]XJYROXPHQ�KLQDXV�NsQQHQ�MHGRFK�VRZRKO�EHL�GHU�,QVSLUDWLRQ�DOV�DXFK�EHL�GHU�([VSL�
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UDWLRQ�HUKHEOLFKH�=XVDW]YROXPLQD�DXIJHQRPPHQ�E]Z��DEJHJHEHQ�ZHUGHQ��$OOHUGLQJV
LVW�HV�DXFK�EHL�WLHIVWHU�$XVDWPXQJ�QLFKW�PsJOLFK��DOOH�/XIW�DXV�GHU�/XQJH�]X�HQWIHUQHQ�
HLQ�EHVWLPPWHV�5HVWYROXPHQ��5HVLGXDOYROXPHQ��EOHLEW�LPPHU�LQ�GHQ�$OYHROHQ�XQG�GHQ
]XOHLWHQGHQ�/XIW�ZHJHQ�]XUtFN��)tU�GLH�TXDQWLWDWLYH�(UIDVVXQJ�GLHVHU�VRJ��VWDWLVFKHQ
/XQJHQYROXPLQD�KDW�PDQ�GLH�IROJHQGH�9ROXPHQHLQWHLOXQJ�YRUJHQRPPHQ��ZREHL�]XVDP�
PHQJHVHW]WH�9ROXPLQD�DOV�.DSD]LWhWHQ�JHNHQQ]HLFKQHW�ZHUGHQ�

6WDWLVFKH�/XQJHQYROXPLQD��4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

'DV�/XQJHQYROXPHQ�ZLUG��DXVJHKHQG�YRQ�GHU�$WHPUXKHODJH��LQ�IROJHQGH�IXQNWLRQHOO
FKDUDNWHULVLHUWH�9ROXPLQD�HLQJHWHLOW�

$WHP]XJYROXPHQ��97�
9ROXPHQ��GDV�DXV�GHU�$WHPUXKHODJH�EHL�5XKHDWPXQJ�HLQJHDWPHW�ZLUG��FD������/
/XIW�
LQVSLUDWRULVFKHV�5HVHUYHYROXPHQ��,59�
9ROXPHQ��GDV�]XVrW]OLFK�]X�97�ELV�]XU�PD[LPDOHQ�,QVSLUDWLRQ�HLQJHDWPHW�ZHUGHQ
NDQQ��FD������YRQ�7/&��V�X���
H[SLUDWRULVFKHV�5HVHUYHYROXPHQ��(59�
9ROXPHQ��GDV�DXV�GHU�$WHPUXKHODJH�ELV�]XU�PD[LPDOHQ�([VSLUDWLRQ�DXVJHDWPHW
ZHUGHQ�NDQQ��FD������YRQ�7/&��V�X���
5HVLGXDOYROXPHQ��59�
9ROXPHQ��GDV�QLFKW�DXVJHDWPHW�ZHUGHQ�NDQQ��FD������YRQ�7/&��QLPPW�PLW
VWHLJHQGHP�$OWHU�]X��

,59�XQG�(59�ZHUGHQ�LQ�$QVSUXFK�JHQRPPHQ��ZHQQ���]��%��EHL�NsUSHUOLFKHU�$NWLYLWrW��
GDV�QRUPDOH�$WHP]XJYROXPHQ�ItU�GHQ�QsWLJHQ�*DVDXVWDXVFK�QLFKW�PHKU�DXVUHLFKW�

$OV�.DSD]LWhWHQ��HQJO��FDSDFLW\��YJO��$ENpU]XQJHQ��ZHUGHQ�6XPPHQ�HLQ]HOQHU�GLHVHU
/XQJHQYROXPLQD�EHQDQQW��'LHV�VLQG�

9LWDONDSD]LWhW��9&�� �(59�97��,59
0D[LPDOHV�9ROXPHQ��GDV�YHQWLOLHUW�ZHUGHQ�NDQQ��G�K��YRQ�PD[�
$XVDWPXQJVVWHOOXQJ�ELV�]XU�PD[��(LQDWPXQJVVWHOOXQJ��'LH�9&�LVW�DEKrQJLJ�YRQ
*UsVVH�XQG�*HVFKOHFKW�XQG�QLPPW�PLW�]XQHKPHQGHP�$OWHU�DE��GD�59�]XQLPPW��FD�
����YRQ�7/&��
7RWDOH�/XQJHQNDSD]LWhW��7/&�� �9&�59
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*HVDPWHV�)DVVXQJVYHUPsJHQ�GHU�/XQJH��6LH�LVW�DEKrQJLJ�YRQ�*UsVVH�XQG
*HVFKOHFKW�HLQHU�3HUVRQ�XQG�rQGHUW�SUDNWLVFK�QLFKW�PLW�VWHLJHQGHP�$OWHU��0mQQHU�
�����[�*UoVVH�|�������)UDXHQ�������[�*UoVVH�|�������6WRFNV�	�4XDQLHU��(5-��������
,QVSLUDWLRQVNDSD]LWhW��,&�� �97���,59
/XQJHQYROXPHQ��GDV�QDFK�HQWVSDQQWHU�$XVDWPXQJ�PD[LPDO�HLQJHDWPHW�ZHUGHQ
NDQQ��FD������YRQ�7/&��
)XQNWLRQHOOH�5HVLGXDONDSD]LWhW��)5&�� �(59�59
/XQJHQYROXPHQ��GDV�QDFK�HQWVSDQQWHU�$XVDWPXQJ�LQ�GHU�/XQJH�YRUKDQGHQ�LVW��FD�
����YRQ�7/&��

bQGHUXQJHQ�GHU�/XQJHQYROXPLQD�LP�$OWHU� �$OWHUVDEKmQJLJNHLW
GHU�9LWDONDSD]LWmW��GHU�7RWDONDSD]LWmW��7/&���GHU�IXQNWLRQHOOHQ�5HVLGX�
DONDSD]LWmW��)5&��XQG�GHV�5HVLGXDOYROXPHQV��59��IpU�GLH�PmQQOLFKH
%HYoONHUXQJ� �4XHOOH� �6FKPLGW �HW �DO� �3K\VLRORJLH �GHV �0HQVFKHQ�
6SULQJHU�9HUODJ�

0LW�$XVQDKPH�YRQ�59�XQG�MHQHQ�.DSD]LWrWHQ��LQ�GHQHQ�59�HQWKDOWHQ�LVW��)5&�XQG��7/&��
NsQQHQ �GLH �RELJHQ �*UsVVHQ �PLW �HLQHP �6SLURPHWHU� �9ROXPHQ� �RGHU �)OXVVVHQVRUHQ
JHPHVVHQ �ZHUGHQ ��YJO� �XQWHQ �XQG �.DSLWHO �'LDJQRVWLN �GHV �$WPXQJVV\VWHPV� �$WHP�
IOXVV�0HVVXQJ��

%HGHXWXQJ�GHU�IXQNWLRQHOOHQ�5HVLGXDONDSD]LWeW

'LH �SK\VLRORJLVFKH �%HGHXWXQJ �GHU �IXQNWLRQHOOHQ �5HVLGXDONDSD]LWrW ��)5&� �EHVWHKW �LQ
HLQHP�$XVJOHLFK�GHU�LQVSLUDWRULVFKHQ�XQG�GHU�H[VSLUDWRULVFKHQ�2���XQG�&2��.RQ]HQWUDWLR�
QHQ�LP�$OYHRODUUDXP��:tUGH�GLH�)ULVFKOXIW�RKQH�GLH�0LVFKXQJ�PLW�GHU�LQ�GHU�/XQJH�HQ�
WKDOWHQHQ��/XIW��GLUHNW�LQ�GLH�$OYHROHQ�JHODQJHQ��VR�PtVVWHQ�GRUW�GLH�$WHPJDVIUDNWLRQHQ
MH�QDFK�$WPXQJVSKDVH�DEZHFKVHOQG�]X��RGHU�DEQHKPHQ��0LW�GHU�IXQNWLRQHOOHQ�5HVLGX�
DONDSD]LWrW��GHUHQ�9ROXPHQ�LQ�5XKH�����IDFK�JUsVVHU�LVW�DOV�GDV�GHU�HLQJHDWPHWHQ�)ULVFK�
OXIW��WUHWHQ�MHGRFK�LQIROJH�GHV�0LVFKHIIHNWV�QXU�QRFK�JHULQJH�]HLWOLFKH�6FKZDQNXQJHQ�LQ
GHU�=XVDPPHQVHW]XQJ�GHV�DOYHROrUHQ�*DVJHPLVFKV�DXI�

�3DWKR��3K\VLRORJLVFKH�9HUeQGHUXQJHQ�YRQ�7/&�XQG�9&

6LQG�7/&�XQG�9&�NOHLQHU�DOV�GLH�1RUP��VSULFKW�PDQ�YRQ�5HVWULNWLRQ��(LQH�5HVWULNWLRQ
EHGHXWHW�HLQH�(LQVFKUrQNXQJ�GHU�'HKQEDUNHLW�GHV�/XQJH�7KRUD[�6\VWHPV��8UVDFKHQ�NsQ�
QHQ�VHLQ�

9HUPLQGHUWH�'HKQEDUNHLW�GHV�/XQJHQJHZHEHV�VHOEVW��]�%��/XQJHQILEURVHQ�
3QHXPRNRQLRVHQ�>�6WDXEOXQJH�@��RGHU�GHU�/XQJH�DXV�DQGHUQ�*UtQGHQ��]�%��7XPRU�
3QHXPRWKRUD[�
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9HUPLQGHUWH�'HKQEDUNHLW�GHV�7KRUD[��]�%��7KRUD[GHIRUPLWrWHQ�
9HUOXVW�YRQ�/XQJHQJHZHEH��]�%��=XVWDQG�QDFK�/XQJHQUHVHNWLRQ�

:LFKWLJVWHV�.HQQ]HLFKHQ�GHU�5HVWULNWLRQ�LVW�HLQH�YHUPLQGHUWH�9LWDONDSD]LWhW��9&�����
��GHV�5HIHUHQ]ZHUWHV���$XFK�GLH�7/&�LVW�KHUDEJHVHW]W��'LH�HLQJHVFKUrQNWH�'HKQEDUNHLW
VWHOOW�LQ�HUVWHU�/LQLH�HLQH�,QVSLUDWLRQVEHKLQGHUXQJ�GDU��'DV�,59�LVW�GDKHU�VWrUNHU�UH�
GX]LHUW�DOV�GDV�(59��'LH�([VSLUDWLRQ�ZLUG�HKHU�EHJtQVWLJW��YRU�DOOHP�LQ�GHU�PLWWOHUHQ�XQG
VSrWHQ�3KDVH�GHU�IRUFLHUWHQ�([VSLUDWLRQ�ZHUGHQ�KsKHUH�)OXVVZHUWH�HUUHLFKW�DOV�QRUPDO�
VRGDVV�GLH�)OXVV�9ROXPHQ�.XUYH�HLQH�NRQYH[H�)RUP�DQQLPPW�

7/&�XQG�9&�NsQQHQ�DXFK�JUjVVHU�DOV�GLH�1RUP�ZHUGHQ��]XP�%HLVSLHO�GXUFK�NsUSHUOLFK�
HV�7UDLQLQJ��ZDV�LQVEHVRQGHUH�EHL�6FKZLPPHUQ�EHREDFKWHW�ZLUG��HYWO��GXUFK�$WPXQJV�
PXVNHOWUDLQLQJ�RGHU�GXUFK�VWUXNWXUHOOH�9HUrQGHUXQJHQ�LQ�GHU�/XQJH��]�%��(PSK\VHP�EHL
&23'��

�3DWKR��3K\VLRORJLVFKH�9HUeQGHUXQJHQ�YRQ�)5&

)5&�ZLUG�NOHLQHU�DOV�GLH�1RUP�EHL

oEHUJHZLFKW�XQG�$GLSRVLWDV
/DJHZHFKVHO�YRP�6WHKHQ�6LW]HQ�]XP�/LHJHQ
UHVWULNWLYHU�/XQJHQHUNUDQNXQJ

)5& �ZLUG�HEHQIDOOV �JUjVVHU�DOV�GLH�1RUP �EHL �VWUXNWXUHOOHU �9HUrQGHUXQJHQ�LQ�GHU
/XQJH��]�%��(PSK\VHP�EHL�&23'��

'D�GLH�IXQNWLRQHOOH�5HVLGXDONDSD]LWrW�GDV�9ROXPHQ�GDUVWHOOW��GDV�MHZHLOV�DP�(QGH�GHU
QRUPDOHQ�([VSLUDWLRQ�LQ�GHU�/XQJH�]XUtFNEOHLEW��NDQQ�VLH��ZLH�GDV�5HVLGXDOYROXPHQ��QXU
PLWKLOIH �YRQ �LQGLUHNWHQ �0HVVYHUIDKUHQ ��*DQ]NoUSHUSOHWK\VPRJUDSKLH� �+HOLXP�(LQ�
ZDVFKPHWKRGH��6WLFNVWRII�$XVZDVFKPHWKRGH��EHVWLPPW�ZHUGHQ��%HLP�/XQJHQJHVXQGHQ
HQWVSULFKW�GDV�LQWUDWKRUDNDOH�*DVYROXPHQ�,*9��DP�(QGH�GHU�$XVDWPXQJ��GHP�)5&�:�
HUW�

'LH�0HVVYHUIDKUHQ�ZHUGHQ�LP�)ROJHQGHQ�NXU]�EHVFKULHEHQ��$XVItKUOLFKHUH�WHFKQLVFKH
$EKDQGOXQJHQ�ILQGHQ�VLFK�LQ�GHQ�HQWVSUHFKHQGHQ�'LDJQRVWLN�.DSLWHOQ�

6SLURPHWULH�]XU�%HVWLPPXQJ�YRQ�97��,59��(59�XQG�9&

'DV�6SLURPHWHU�HUODXEW�GLH�GLUHNWH�%HVWLPPXQJ�GHU�9ROXPLQD��'DV�.HUQVWtFN�HLQHV
6SLURPHWHUV�LVW�HLQH�OXIWJHItOOWH�*ORFNH��GLH�LQ�HLQ�:DVVHUEDG�HLQWDXFKW�XQG�VR�YRQ�GHU
XPJHEHQGHQ�/XIW�LVROLHUW�LVW��'LH�/XQJH�GHV�3UREDQGHQ�LVW�tEHU�HLQHQ�$WHPVFKODXFK�PLW
GHP�*ORFNHQLQKDOW�YHUEXQGHQ��'LH�DWPXQJVEHGLQJWH�+HEXQJ�XQG�6HQNXQJ�GHU�*ORFNH
ZLUG�tEHU�HLQ�6FKUHLEV\VWHP�UHJLVWULHUW��URWHU�3IHLO���GDV�LQ�9ROXPHQHLQKHLWHQ�PLW�HLQHU
(LFKSXPSH�JHHLFKW�ZXUGH��$WPHW�GLH�3HUVRQ�LQ�GHQ�6SLURPHWHU�DXV��([VSLUDWLRQ���KHEW
VLFK�GLH�*ORFNH��DWPHW�VLH�HLQ��VHQNW�VLFK�GLH�*ORFNH��(LQ�)LOP�GLHVHV�0HVVSULQ]LSV�LVW�LP
.DSLWHO�'LDJQRVWLN�GHV�$WPXQJV�6\VWHPV� �$WHPJDV�$QDO\VH�XQG�*DVDXVWDXVFK�%HVWLP�
PXQJ�]X�ILQGHQ�
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/XQJHQYROXPLQD�XQG�.DSD]LWmWHQ�DP�6SLURPHWHU�JHPHVVHQ���'LH
:HUWH�VLQG�FKDUDNWHULVWLVFK�IpU�HLQHQ������JURVVHQ�����MmKULJHQ
0DQQ��4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLH�
PH�9HUODJ�

0LWWHOV �3QHXPRWDFKRJUDSKHQ� �7XUELQH �RGHU �'RSSOHU�8OWUDVFKDOO �ZLUG �GHU �$WHPIOXVV
JHPHVVHQ��ZHOFKHU�]XP�HQWVSUHFKHQGHQ�9ROXPHQ�LQWHJULHUW�ZHUGHQ�NDQQ�

%HLP�3QHXPRWDFKRJUDSKHQ�VWUsPW�GLH�$WHPOXIW�GXUFK�HLQ�IHLQHV�6LHE��'DGXUFK�ZLUG
HLQH�ODPLQDUH�6WUsPXQJ�HU]HXJW��GLH�GHU�'UXFNGLIIHUHQ]�SURSRUWLRQDO�LVW��'LH�'UXFNGLI�
IHUHQ]�tEHU�GDV�6LHE��x3��ZLUG�JHPHVVHQ�XQG�GDUDXV�GLH�$WHPVWURPVWrUNH��)OXVV��9v�
VRZLH�GDV�9ROXPHQ��9��EHUHFKQHW��(LQ�)LOP�GLHVHV�0HVVSULQ]LSV�LVW�LP�.DSLWHO�'LDJQRVWLN
GHV�$WPXQJV�6\VWHPV��/XQJHQIXQNWLRQ��VWDWLVFK�XQG�G\QDPLVFK�]X�ILQGHQ�

%HL�GHU�0HVVXQJ�PLW�7XUELQH�HUODXEW�HLQH�/LFKWTXHOOH�PLW�6HQVRU��KrXILJ�,QIUDURW��GDV
=rKOHQ�GHU�8PGUHKXQJHQ��$QKDQG�GHV�EHNDQQWHQ�9ROXPHQV�'UHKXQJ�XQG�GHU�=HLW�ZLUG
GHU�)OXVV�EHUHFKQHW�

%HL�GHU�0HVVXQJ�PLW�8OWUDVFKDOO�ZLUG�GLH�*DVJHVFKZLQGLJNHLW�ZLUG�PLWWHOV�GHV�'RS�
SOHU�3ULQ]LSV�EHVWLPPW�

�
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3ULQ]LS�GHU�)OXVVPHVVXQJHQ�LQ�6SLURPHWHUQ�

%HVWLPPXQJ�YRQ�59��)5&�XQG�7/&

=XU�%HVWLPPXQJ�GHU�QLFKW�YROOVWrQGLJ�YHQWLOLHUEDUHQ�9ROXPLQD��59��)5&��7/&��NsQQHQ
YHUVFKLHGHQH�0HWKRGHQ�DQJHZHQGHW�ZHUGHQ�

*DQ]NfUSHUSOHWK\VPRJUDSKLH

=XU �%HVWLPPXQJ�YRQ�59� �)5&�XQG�7/&�ZLUG �DP�KrXILJVWHQ�GHU �YROXPHQNRQVWDQWH
*DQ]NjUSHUSOHWK\VPRJUDSK ��%RG\ �3OHWK\VPRJUDSK� �YHUZHQGHW� �GHVVHQ �)XQNWLRQ�
VZHLVH�DXI�GHU�$QZHQGXQJ�GHV�%R\OH�0DULRWWH��*HVHW]HV��3���9� �NRQVW���EHUXKW��(U
EHVWHKW�DXV�HLQHU�.DPPHU��GLH�JHJHQ�GLH�8PJHEXQJ�DEJHGLFKWHW�ZHUGHQ�NDQQ��%HL�$W�
PXQJVEHZHJXQJHQ�GHU�GDULQ�VLW]HQGHQ�3HUVRQ��]�%��7KRUD[HUZHLWHUXQJ��rQGHUW�VLFK�GHU
$OYHRODUGUXFN��:HQQ�HU�DEQLPPW��VWUsPW�/XIW�LQ�GLH�/XQJH�HLQ��GDGXUFK�rQGHUW�VLFK�DXFK
GHU�'UXFN�LQ�GHU�.DPPHU��'HU�$OYHRODUGUXFN�ZLUG�DXV�GHQ�lQGHUXQJHQ�YRQ�.DPPHU�
GUXFN �XQG �0XQGGUXFN �EHUHFKQHW� �$QKDQG �GLHVHU �:HUWH �ODVVHQ �VLFK �DXFK �6WUs�
PXQJVZLGHUVWDQG�XQG�&RPSOLDQFH��V�X���EHVWLPPHQ��'LH�$WHPVWURPVWrUNH��9v��XQG�GLH
$WHPYROXPLQD�ZHUGHQ�]�%��SQHXPRWDFKRJUDSKLVFK�JHPHVVHQ�
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*DQ]NoUSHUSOHWK\VPRJUDSKLH��9HUmQGHUXQJHQ�DP�%HLVSLHO�GHU�,QVSLUDWLRQ��4XHOOH�PRGLIL]LHUW��6FK�
PLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

'HWDLOOLHUWHUH�$XVItKUXQJHQ�VLQG�LP�.DS��'LDJQRVWLN�GHV�$WPXQJV�6\VWHPV��/XQJHQYROX�
PLQD�XQG�.DSD]LWmWHQ�]X�ILQGHQ�
+H�*DVHLQZDVFK�0HWKRGH

%HL�GLHVHU�)UHPGJDVYHUGkQQXQJVPHWKRGH�ZLUG�HLQ�GHILQLHUWHV�9ROXPHQ�HLQHV�KHOL�
XPKDOWLJHQ�*DVJHPLVFKV�EHNDQQWHU�+H�.RQ]HQWUDWLRQ�LQ�HLQ�5HVHUYRLU��]�%��6SLURPHWHU�
JORFNH��JHItOOW��1DFK�PD[LPDOHU�$XVDWPXQJ��ItU�GLH�59�%HVWLPPXQJ���UHVS��QDFK�SDVVLY�
HU�$XVDWPXQJ��ItU�GLH�)5&�%HVWLPPXQJ��ZLUG�GHU�3UREDQG�PLW�GHP�*DVUHVHUYRLU�YHUEXQ�
GHQ�XQG�DWPHW�GLHVHV�*DVJHPLVFK�NXU]]HLWLJ�HLQ�XQG�DXV��'DV�*DV�DXV�/XQJH�XQG�6SLURP�
HWHU�PLVFKHQ�VLFK��$XV�GHU�%HVWLPPXQJ�GHU�+HOLXPNRQ]HQWUDWLRQ�LP�5HVHUYRLU�NDQQ
VRPLW�GDV�$XVJDQJVYROXPHQ��;��DOVR�59�RGHU�)5&��HUUHFKQHW�ZHUGHQ�
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%HVWLPPXQJ�YRQ�59�RGHU�)5&�PLWWHOV�+HOLXPYHUGpQQXQJVPHWKRGH�DP�6SLURPHWHU��9VS� �6SLURPH�
WHU�6WDUWYROXPHQ��9/� �/XQJHQ�6WDUWYROXPHQ��59�RGHU�)5&���)+H�� �6WDUW�+H�.RQ]HQWUDWLRQ�LP
6SLURPHWHU��)+H;� �+H�.RQ]HQWUDWLRQ�LP�6SLURPHWHU�QDFK�0LVFKXQJ�PLW�GHU�/XIW�DXV�9/��4XHOOH��6LO�
EHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLHPH�9HUODJ�

(LQ�)LOP�]X�GLHVHU�0HWKRGLN�LVW�LP�.DSLWHO�'LDJQRVWLN�GHV�$WPXQJV�6\VWHPV��+H�(LQ�
ZDVFKPHWKRGH�]X�ILQGHQ�

LQ�EULHI

6WDWLVFKH�/XQJHQYROXPLQD�XQG�.DSD]LWhWHQ���'LH�WRWDOH�/XQJHQNDSD]LWrW
�7/&��JHVDPWH�/XIW�LQ�GHU�/XQJH��VHW]W�VLFK�DXV�GHU�,QVSLUDWLRQVNDSD]LWrW��,&
 $WHP]XJYROXPHQ�>97@���LQVS��5HVHUYHYROXPHQ�>,59@��XQG�GHU�IXQNWLRQHOOHQ
5HVLGXDONDSD]LWrW�EHL�$WHPUXKHODJH��)5&� �H[VS��5HVHUYHYROXPHQ�>(59@��
5HVLGXDOYROXPHQ�>59@��]XVDPPHQ��9LWDONDSD]LWrW��9&� �7/&�59� 
,59�97�(59��ZLUG�GDV�PD[LPDO�YHQWLOLHUEDUH�9ROXPHQ�JHQDQQW�
'LHVH�9ROXPLQD�KhQJHQ�YRQ�*UjVVH��*HVFKOHFKW��XQG�$OWHU�DE��59�ZLUG
PLW�]XQHKPHQGHP�$OWHU�JUsVVHU��9&�NOHLQHU��
3DWKRSK\VLRORJLVFK�VLQG�7/&�XQG�9&�NOHLQHU�DOV�QRUPDO��5HVWULNWLRQ��EHL
YHUPLQGHUWHU�'HKQEDUNHLW�GHV�/XQJHQJHZHEHV�XQG�RGHU�GHV�7KRUD[��RGHU�EHL
9HUOXVW�YRQ�/XQJHQJHZHEH��JUsVVHU�DOV�QRUPDO�]�%��EHL�HLQHP
/XQJHQHPSK\VHP��9HUOXVW�DQ�/XQJHQVWUXNWXU�XQG�HODVWLVFKHQ
5HWUDNWLRQVNUrIWHQ���HODVWLF�UHFRLO����]%��&23'���)5&�LVW�NOHLQHU�EHL�$GLSRVLWDV�
/LHJHQ��YV��6WHKHQ��RGHU�5HVWULNWLRQ��XQG�JUsVVHU�]�%��EHL�HLQHP
/XQJHQHPSK\VHP�
'LDJQRVWLVFK�ZHUGHQ�GLH�/XQJHQYROXPLQD�PLWWHOV�6SLURPHWULH��)OXVV�RGHU
9ROXPHQPHVVXQJ��EHVWLPPW��DXVVHU�59�XQG�.DSD]LWrWHQ��ZHOFKH�59
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EHLQKDOWHQ��)5&��7/&����7/&��)5&�XQG�59�ZLUG�PLWWHOV
*DQ]NjUSHUSOHWK\VPRJUDSKLH�RGHU�+H�(LQZDVFK�0HWKRGH��R�D��
EHVWLPPW�

�

$WPXQJVPHFKDQLN

8P�9ROXPHQrQGHUXQJHQ �HU]HXJHQ �]X �NsQQHQ� �PXVV �GLH �$WPXQJVPXVNXODWXU �.UDIW
DXIZHQGHQ��XP�HODVWLVFKH �XQG�YLVNjVH�$WPXQJV�:LGHUVWhQGH �]X�tEHUZLQGHQ��%HL
VHKU�ODQJVDPHU�$WPXQJ�LVW�GHU�(LQIOXVV�GHU�YLVNsVHQ�:LGHUVWrQGH�JHULQJ��VRGDVV�LQ�GLH�
VHP�)DOO �GLH �%H]LHKXQJ�]ZLVFKHQ�GHP�/XQJHQYROXPHQ�XQG�GHP�MHZHLOV �ZLUNVDPHQ
'UXFN�IDVW�DXVVFKOLHpOLFK�GXUFK�GLH�HODVWLVFKHQ�(LJHQVFKDIWHQ�YRQ�/XQJH�XQG�7KRUD[�EHV�
WLPPW�ZLUG�

(ODVWLVFKH�$WPXQJVZLGHUVWeQGH

(ODVWLVFKH�5HWUDNWLRQ�GHU�/XQJH

'LH�/XQJH�VWHKW�LQ�YLYR�LQIROJH�GHU�'HKQXQJ�LKUHU�HODVWLVFKHQ�)DVHUQ�XQG�GHU�2EHU�
IOhFKHQVSDQQXQJ�GHU�$OYHROHQ��V�X���XQWHU�=XJVSDQQXQJ��G�K��VLH�KDW�GDV�%HVWUHEHQ�
LKU�9ROXPHQ�]X�YHUNOHLQHUQ��(LQ�=XVDPPHQIDOOHQ��.ROODELHUHQ��GHU�/XQJH�ZLUG�GDGXUFK
YHUKLQGHUW��GDVV�]ZLVFKHQ�/XQJHQJHZHEH�XQG�7KRUD[ZDQG�HLQ�OXIWIUHLHU�5DXP��3OHXUDV�
SDOW��EHVWHKW��,Q�GLHVHP�IOtVVLJNHLWVJHItOOWHQ�6SDOW�]ZLVFKHQ�GHQ�3OHXUDEOrWWHUQ�KHUUVFKW
HLQ �VXEDWPRVSKhULVFKHU ���QHJDWLYHU�� �'UXFN� �9HUELQGHW �PDQ �HLQH �.DQtOH� �GHUHQ
6SLW]H�VLFK�LP�3OHXUDVSDOW�EHILQGHW��PLW�HLQHP�0DQRPHWHU��VR�OrVVW�VLFK�GLHVHU�'UXFN
PHVVHQ��%HL�5XKHDWPXQJ�OLHJW�HU�DP�(QGH�GHU�([VSLUDWLRQ�EHL�HWZD���FP�+�2������N3D�
XQG�DP�(QGH�GHU�,QVSLUDWLRQ�EHL�FD����FP�+�2������N3D��XQWHU�GHP�$WPRVSKrUHQGUXFN�
'LH�'UXFNGLIIHUHQ]�]ZLVFKHQ�GHP�3OHXUDVSDOW�XQG�GHP�$XVVHQUDXP�ZLUG�YHUNtU]W�DOV�LQ�
WUDSOHXUDOHU�'UXFN��33OHX��EH]HLFKQHW��1XU�GLH�7DWVDFKH��GDVV�HLJHQWOLFK�HLQH�'UXFNGLI�
IHUHQ]�]ZLVFKHQ�GHP�,QWUDSOHXUDO�5DXP�XQG�GHU�8PJHEXQJ�JHPHLQW�LVW��PDFKW�HV�YHU�
VWrQGOLFK��GDVV�PDQ�GHQ�LQWUDSOHXUDOHQ�'UXFN�DOV��QHJDWLY��NHQQ]HLFKQHW��%HL�HLQHU�9HU�
OHW]XQJ�GHU�%UXVWZDQG�RGHU�GHU�/XQJHQREHUIOrFKH�NDQQ�VLFK�GHU�3OHXUDVSDOW�DXIJUXQG
GHV�GRUW�KHUUVFKHQGHQ�VXEDWPRVSKrULVFKHQ�'UXFNV�PLW�/XIW�ItOOHQ��3QHXPRWKRUD[��

5HWUDNWLRQVEHVWUHEHQ�GHU�/XQJH��'HU�HODVWLVFKH�=XJ�GHV
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/XQJHQJHZHEHV��3IHLOULFKWXQJ��HU]HXJW�HLQHQ��QHJDWLYHQ�
LQWUDSOHXUDOHQ�'UXFN��33OHX���GHU�GXUFK�HLQ�DQJHVFKORVVHQHV
0DQRPHWHU�QDFKJHZLHVHQ�ZHUGHQ�NDQQ���4XHOOH��9DXSHO�HW
DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ�
:LVV��9HUODJVJHVHOOVFKDIW�

0HVVXQJ�LQWUDSOHXUDOHU�'UXFNhQGHUXQJHQ��'D�EHL�GHU�GLUHNWHQ�0HVVXQJ�GHV�LQWUD�
SOHXUDOHQ�'UXFNV�GLH�*HIDKU�EHVWHKW��GLH�/XQJH�]X�YHUOHW]HQ��ZHQGHW�PDQ�EHLP�0HQ�
VFKHQ�LQ�GHU�5HJHO�HLQ�ZHQLJHU�ULVNDQWHV��LQGLUHNWHV�0HVVYHUIDKUHQ�DQ��0DQ�EHVWLPPW
DQ�6WHOOH �GHU�'UXFNrQGHUXQJHQ�LP�3OHXUDVSDOW �GLH�9HUrQGHUXQJHQ�GHV�eVRSKDJXV�
GUXFNHV��%HLGH�:HUWH�VWLPPHQ�DQQrKHUQG�tEHUHLQ��ZHLO�GHU�mVRSKDJXV�DXVVHUKDOE�GHU
/XQJH��DEHU�LQQHUKDOE�GHV�7KRUD[�OLHJW�XQG�GXUFK�GLH�VFKODIIH�mVRSKDJXVZDQG�HLQH�XQ�
EHKLQGHUWH�'UXFNtEHUWUDJXQJ�PsJOLFK�LVW��3UDNWLVFK�JHKW�PDQ�VR�YRU��GDVV�PDQ�GHP
3UREDQGHQ�HLQHQ�GtQQHQ�.DWKHWHU��DQ�GHVVHQ�(QGH�HLQ�%DOORQ�YRQ����FP�/rQJH�EHIHVWLJW
LVW��LQ�GLH�6SHLVHUsKUH�HLQItKUW��:HQQ�GHU�%DOORQ�LP�WKRUDNDOHQ�%HUHLFK�GHV�mVRSKDJXV
OLHJW��ODVVHQ�VLFK�tEHU�HLQ�DQJHVFKORVVHQHV�0DQRPHWHU�GLH�DWPXQJVEHGLQJWHQ�LQWUDSOHX�
UDOHQ�'UXFNrQGHUXQJHQ�PLW �DXVUHLFKHQGHU�*HQDXLJNHLW �UHJLVWULHUHQ� �(LQ�)LOP�GLHVHU
7HFKQLN �LVW �LP �.DSLWHO �'LDJQRVWLN �GHV �$WPXQJV�6\VWHPV� �$WPXQJVPXVNHO�.RQWUDNWLO�
LWmWVPHVVXQJ�]X�ILQGHQ�

2EHUoeFKHQVSDQQXQJ�GHU�$OYHROHQ

'LH�LQQHUH�2EHUIOrFKH�GHU�$OYHROHQ�LVW�YRQ�HLQHP�)OtVVLJNHLWVILOP�EHGHFNW��:LH�DQ�MHGHU
*UHQ]IOrFKH�]ZLVFKHQ�*DV��XQG�)OtVVLJNHLWVSKDVH�VLQG�GDKHU�DXFK�LQ�GHQ�$OYHROHQ�$Q]LH�
KXQJVNUrIWH�ZLUNVDP��ZHOFKH�GLH�7HQGHQ]�KDEHQ��GLH�2EHUIOrFKH�]X�YHUNOHLQHUQ��$XI�GLHV�
HU�2EHUIOrFKHQVSDQQXQJ�LQ�MHGHU�GHU�YLHOHQ�$OYHROHQ�EHUXKHQ�HWZD������GHV�5HWUDN�
WLRQVEHVWUHEHQV�GHU�/XQJH�

'LH�2EHUIOrFKHQVSDQQXQJ�GHU�$OYHROHQ�LVW�DOOHUGLQJV�NOHLQHU��DOV�GLHV�EHL�HLQHU�*UHQ�
]VFKLFKW �:DVVHU �JHJHQ �/XIW �]X �HUZDUWHQ �ZrUH� �'LHVH �9HUPLQGHUXQJ �GHU �2EHU�
IOrFKHQNUrIWH�ZLUG�GXUFK�REHUIOrFKHQDNWLYH�6XEVWDQ]HQ�EHZLUNW��GLH�LP�DOYHROrUHQ�)OtV�
VLJNHLWVILOP�HQWKDOWHQ�VLQG�XQG�DOV�6XUIDFWDQW�EH]HLFKQHW�ZHUGHQ��'DEHL�KDQGHOW�HV�VLFK
XP�HLQ�*HPLVFK�DXV�3URWHLQHQ��FD��������XQG�/LSLGHQ�������*O\NROLSLGH�FD������XQG
3KRVSKROLSLGH�FD��������LQVEHVRQGHUH�XP�/HFLWKLQGHULYDWH���ItU�GHUHQ�%LOGXQJ�VRJ��7\S�,�
,�$OYHRODUHSLWKHO]HOOHQ�]XVWrQGLJ�VLQG�

$OYHROmUH�6WUXNWXU�PLW�6XUIDFWDQW��4XHOOH��)DKONH�HW
DO��7DVFKHQDWODV�3K\VLRORJLH��(OVHYLHU�9HUODJ�

'HU�WUDQVPXUDOH�'UXFN�3WP�GHU�$OYHRODUZDQG��'UXFN��GHU�GLH�$OYHROH�GHKQW��ZLUG�EHV�
WLPPW�YRQ�GHU�:DQGVSDQQXQJ�s��]XVDPPHQ]LHKHQGH�.UDIW��XQG�GHP�$OYHROHQUDGLXV
U��3WP� ��{�U��/DSODFH�%H]LHKXQJ���DQDORJ�]XU�%H]LHKXQJ��GLH�ZLU�YRP�+HU]HQ�NHQQHQ�

'DUDXV�HUJLEW�VLFK��GDVV�GHU�,QQHQGUXFN��GHU�ItU�GLH�'HKQXQJ�QRWZHQGLJ�LVW��EHL�JOHLFKHU
:DQGVSDQQXQJ�VWHLJW��MH�NOHLQHU�HLQH�$OYHROH�LVW���:HUGHQ�]ZHL�XQWHUVFKLHGOLFK�JURVVH
$OYHROHQ�YHUEXQGHQ��EOrVW�GLH�NOHLQHUH�$OYHROH�DXIJUXQG�LKUHV�KsKHUHQ�,QQHQGUXFNV�GLH
JUsVVHUH�DXI�
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/DSODFH�%H]LHKXQJ� �3WP � �WUDQVPXUDOHU
'UXFN� �4XHOOH� �)DKONH�HW �DO� �7DVFKHQDWODV
3K\VLRORJLH��(OVHYLHU�9HUODJ�

,VW�GLH�%LOGXQJ�RGHU�GLH�:LUNVDPNHLW�GHV�6XUIDFWDQW�JHVWsUW��VR�NsQQHQ�GXUFK�GDV�.ROOD�
ELHUHQ�YRQ�$OYHROHQ�JUsVVHUH�OXIWOHHUH�/XQJHQJHELHWH��$WHOHNWDVHQ��HQWVWHKHQ��6XUIDF�
WDQW�0DQJHO�NDQQ�]��%��QDFK�$WPXQJ�YRQ�UHLQHP�2��kEHU�OhQJHUH�=HLW�RGHU�EHL
)UkKJHERUHQHQ�DOV�)ROJH�GHU�8QUHLIH�GHU�/XQJH�DXIWUHWHQ��,P�HUVWHUHQ�)DOO�ZLUG�GDV
6XUIDFWDQW�GXUFK�2[LGDWLRQ�GHV�'LSDOPLWR\O��/HFLWKLQV�LQDNWLYLHUW��'DGXUFK�ZLUG�GLH�(QW�
IDOWXQJ�GHU�$OYHROHQ�EHHLQWUrFKWLJW��'DUtEHU�KLQDXV�VFKrGLJW�GLH�2[LGDWLRQ�GHU�0HPEUDQ�
OLSLGH�GLH�$OYHRODUPHPEUDQHQ��,Q�EHLGHQ�)rOOHQ�UHVXOWLHUW�HLQH�VFKZHUH�/XQJHQVFKrGL�
JXQJ�PLW�mGHP�XQG�$XVELOGXQJ�K\DOLQHU�0HPEUDQHQ��GLH�DOV�$WHPQRWV\QGURP��UHVSLUDWR�
U\�GLVWUHVV�V\QGURPH��5'6��EH]HLFKQHW�ZLUG��7UHWHQ�EHL�HLQHU�6FKZDQJHUHQ�IUtK]HLWLJH
:HKHQ�DXI��NDQQ�GXUFK�*DEH�YRQ�&RUWLFRVWHURLGHQ�GLH�/XQJHQUHLIXQJ�EHVFKOHXQLJW�ZHU�
GHQ��XQG�VR�GLH�&KDQFH��GDVV�JHQtJHQG�6XUIDFWDQW�YRUKDQGHQ�LVW�EHL�*HEXUW��HUKsKW�ZHU�
GHQ�

0HVVXQJ�GHU�HODVWLVFKH�:LGHUVWeQGH

0HVVXQJ�GHU�VWDWLVFKHQ�'UXFN�9ROXPHQ�%H]LHKXQJHQ

8P�HLQH�VROFKH�|VWDWLVFKH{�'UXFN��9ROXPHQ�%H]LHKXQJ�]X�PHVVHQ��LVW�HV�QRWZHQGLJ�
GLH �$WHPPXVNXODWXU �zDXV]XVFKDOWHQx� �GDPLW �VLFK �DOOHLQ �GLH �HODVWLVFKHQ �.UrIWH
DXVZLUNHQ�NsQQHQ��+LHU]X�LVW�HV�HUIRUGHUOLFK��GDVV�GHU�HQWVSUHFKHQG�WUDLQLHUWH�3UREDQG
NXU]IULVWLJ �VHLQH �$WHPPXVNXODWXU �HQWVSDQQW� �RGHU �HV �PXVV �GXUFK �$QZHQGXQJ �YRQ
0XVNHOUHOD[DQ]LHQ�ZrKUHQG�NtQVWOLFKHU�%HDWPXQJ�HLQH�(UVFKODIIXQJ�KHUEHLJHItKUW�ZHU�
GHQ��(LQH�.XUYH��GLH�XQWHU�VWDWLVFKHQ�%HGLQJXQJHQ�GLH�/XQJHQYROXPLQD�LQ�$EKrQJLJNHLW
YRQ�GHQ�]XJHKsULJHQ�'UtFNHQ�ZLHGHUJLEW��ZLUG�DOV�5XKHGHKQXQJVNXUYH�RGHU�DXFK�DOV
5HOD[DWLRQVNXUYH�EH]HLFKQHW�

'LH�5XKHGHKQXQJVNXUYH�GHV�JHVDPWHQ�YHQWLODWRULVFKHQ�6\VWHPV��$EE��XQWHQ�URW��
G�K��YRQ�/XQJH�XQG�7KRUD[�]XVDPPHQ��OrVVW�VLFK�EHVWLPPHQ��LQ�GHP�GHU�3UREDQG�HLQ�EHV�
WLPPWHV�/XIWYROXPHQ�LQVSLULHUW�XQG�EHL�HQWVSDQQWHU�$WHPPXVNXODWXU�GLH�'UXFNGLIIHUHQ]
]ZLVFKHQ�GHP�DOYHROrUHQ�XQG�GHP�DWPRVSKrULVFKHQ�'UXFN�JHPHVVHQ�ZLUG��'LHVH�'UXFNG�
LIIHUHQ]�EH]HLFKQHW�PDQ�DOV�LQWUDSXOPRQDOHQ�'UXFN��33XO���$XI�GLHVH�:HLVH�ZHUGHQ�ItU
YHUVFKLHGHQH�HLQ��XQG�DXVJHDWPHWH�9ROXPLQD�GLH�]XJHKsULJHQ�LQWUDSXOPRQDOHQ�'UtFNH
EHVWLPPW��'LHVH�6LWXDWLRQ�LVW�YHUJOHLFKEDU�HLQHP�3DWLHQWHQ��GHP�PDQ�XQWHU�1DUNRVH�EHL
UHOD[LHUWHU�$WHPPXVNXODWXU�HLQ�GHILQLHUWHV�9ROXPHQ��]��%������O��LQ�GLH�/XQJH�LQVXIIOLHUW
XQG�GHQ�ItU�GLH�'HKQXQJ�GHV�$WPXQJVDSSDUDWHV�QRWZHQGLJHQ�'UXFN�LP�0XQGUDXP
PLVVW��'DV�(UJHEQLV�HLQHU�VROFKHQ�8QWHUVXFKXQJ�]HLJW�GLH�URWH�.XUYH�LQ�GHU�XQWHQVWHKHQ�
GHQ�$EELOGXQJ��'LH�5XKHGHKQXQJVNXUYH�YRQ�/XQJH�XQG�7KRUD[�KDW�HLQHQ�6�IsUPLJHQ�9HU�
ODXI��ZREHL�MHGRFK�LP�%HUHLFK�GHU�QRUPDOHQ�$WPXQJVH[NXUVLRQHQ�ZHLWJHKHQGH�/LQHDULWrW
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EHVWHKW��,Q�GLHVHP�%HUHLFK�VHW]W�DOVR�GDV�YHQWLODWRULVFKH�6\VWHP�GHU�,QVSLUDWLRQVEHZH�
JXQJ�HLQHQ�QrKHUXQJVZHLVH�NRQVWDQWHQ�:LGHUVWDQG�HQWJHJHQ�

)tU�GLH�HODVWLVFKH�'HKQXQJ�GHV�7KRUD[�LVW�GLH�'UXFNGLIIHUHQ]�]ZLVFKHQ�GHP�3OHXUDV�
SDOW�XQG�GHP�$XVVHQUDXP��G�K��GHU�LQWUDSOHXUDOH�'UXFN��33OHX��PDVVJHEHQG��:HQQ�PDQ
EHL�GHP�REHQ�EHVFKULHEHQHQ�9HUIDKUHQ�JOHLFK]HLWLJ�GHQ�LQWUDSOHXUDOHQ�'UXFN��RGHU�GHQ
mVRSKDJXVGUXFN�DOV�0DVV�ItU�GHQ�LQWUDSOHXUDOHQ�'UXFN��UHJLVWULHUW��NDQQ�PDQ�GXUFK
=XRUGQXQJ�]X�GHQ�MHZHLOLJHQ�9ROXPLQD�GLH�5XKHGHKQXQJVNXUYH�ItU�GHQ�7KRUD[�DOOHLQ
EHVWLPPHQ��:LH�GLH�XQWHQVWHKHQGH�$EELOGXQJ�]HLJW��QLPPW�GLH�6WHLOKHLW�GLHVHU�.XUYH
�$EE��XQWHQ��JUtQ��PLW�GHP�/XQJHQYROXPHQ�]X�

'LH�HODVWLVFKH�'HKQXQJ�GHU�/XQJH�VFKOLHVVOLFK�LVW�YRQ�GHU�'LIIHUHQ]�]ZLVFKHQ�GHP�LQ�
WUDSXOPRQDOHQ �XQG �GHP�LQWUDSOHXUDOHQ �'UXFN �33XO �w �33OHX �DEKrQJLJ� �'LH �%H]LHKXQJ
]ZLVFKHQ�GHQ�/XQJHQYROXPLQD�XQG�:HUWHQ�ItU�33XO ���33OHX �OLHIHUW�GDKHU�GLH�5XKHGHK�
QXQJVNXUYH�GHU�/XQJH�DOOHLQ�XQG�FKDUDNWHULVLHUW �GHUHQ�HODVWLVFKHV�9HUKDOWHQ� �'LHVH
.XUYH��$EE��XQWHQ��EODX��ZHLVW�HLQH�PLW�GHP�/XQJHQYROXPHQ�DEQHKPHQGH�6WHLOKHLW�DXI�
([�YLYR�ZrUH�GDV�/XQJHQYROXPHQ�HLQHU�YROONRPPHQ�HQWVSDQQWHQ��NROODELHUWHQ��/XQJH
JHULQJHU�DOV�GDV�5HVLGXDOYROXPHQ�

'LH�GUHL �.XUYHQ�LQ�GHU�XQWHQVWHKHQGHQ�$EELOGXQJ�]HLJHQ��ZLH�VLFK�GLH�HODVWLVFKHQ
.UhIWH�EHL�YHUVFKLHGHQHQ�)kOOXQJV]XVWhQGHQ�GHU�/XQJH�DXVZLUNHQ��'DV�JHVDPWH
YHQWLODWRULVFKH�6\VWHP�EHILQGHW�VLFK�LQ�HLQHU�HODVWLVFKHQ�5XKHODJH��33XO� �����ZHQQ�DP
(QGH�GHU�QRUPDOHQ�$XVDWPXQJ�GLH�IXQNWLRQHOOH�5HVLGXDONDSD]LWrW��)5&��LQ�GHU�/XQJH�HQ�
WKDOWHQ�LVW��,Q�GLHVHP�)DOO�VWHKHQ�GLH�(UZHLWHUXQJVWHQGHQ]�GHV�7KRUD[�XQG�GDV�9HUN�
OHLQHUXQJVEHVWUHEHQ�GHU�/XQJH�LP�*OHLFKJHZLFKW��%HL�HLQHU�LQVSLUDWRULVFKHQ�9ROXPHQ]X�
QDKPH�YHUVWrUNW�VLFK�GHU�QDFK�LQQHQ�JHULFKWHWH�HODVWLVFKH�=XJ�GHU�/XQJH��ZrKUHQG
JOHLFK]HLWLJ�GLH�QDFK�DXVVHQ�JHULFKWHWH�=XJZLUNXQJ�GHV�7KRUD[�DEQLPPW��%HL�HWZD����
GHU�9LWDONDSD]LWrW�KDW�GHU�7KRUD[�VHLQH�5XKHVWHOOXQJ�HUUHLFKW��33OHX� �����VRGDVV�HLQH
GDUtEHU�KLQDXVJHKHQGH�9ROXPHQ]XQDKPH�]X�HLQHU�8PNHKUXQJ�GHU�=XJULFKWXQJ�ItKUW�
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5XKHGHKQXQJVNXUYHQ�GHV�JHVDPWHQ�$WPXQJVDSSDUDWV��URW���GHU�/XQJH��EODX��XQG�GHV�7KRUD[��JUpQ��
'LH�'UXFN�9ROXPHQ�%H]LHKXQJHQ�JHOWHQ�IpU�SDVVLYH�9HUmQGHUXQJ�GHV�/XQJHQYROXPHQV�EHL�HQWVSDQQ�
WHU�$WPXQJVPXVNXODWXU��,Q�GHQ�HLQJH]HLFKQHWHQ�6FKHPDWD�OLQNV�VLQG�EHL�YHUVFKLHGHQHQ�/XQJHQYROX�
PLQD�GLH�DP�7KRUD[�XQG�DQ�GHU�/XQJHQREHUIOmFKH�DQJUHLIHQGHQ�HODVWLVFKHQ�.UmIWH��URWH�3IHLOH��YHUDQ�
VFKDXOLFKW��)5&��IXQNWLRQHOOH�5HVLGXDONDSD]LWmW��9&��9LWDONDSD]LWmW��59��5HVLGXDOYROXPHQ��4XHOOH��6FK�
PLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

&RPSOLDQFH�YRQ�/XQJH�XQG�7KRUD[

'LH�&RPSOLDQFH�HUJLEW�VLFK�DXV�GHP�9HUKrOWQLV�GHU�9ROXPHQrQGHUXQJ�]XU�MHZHLOV�GHK�
QXQJVEHVWLPPHQGHQ�'UXFNrQGHUXQJ��(LQ�0DVV�ItU�GLH�HODVWLVFKHQ�(LJHQVFKDIWHQ�GHV�$W�
PXQJVDSSDUDWHV�E]Z��VHLQHU�EHLGHQ�7HLOH�VWHOOW�GLH�6WHLOKHLW�GHU�MHZHLOLJHQ�5XKHGHK�
QXQJVNXUYH�GDU��GLH�DOV�9ROXPHQGHKQEDUNHLW�RGHU�DOV�&RPSOLDQFH�EH]HLFKQHW�ZLUG�

(V�JHOWHQ�GLH�'HILQLWLRQHQ�

&RPSOLDQFH�YRQ�7KRUD[�XQG�/XQJH���

&RPSOLDQFH�GHV�7KRUD[���

&RPSOLDQFH�GHU�/XQJH���

=ZLVFKHQ�GLHVHQ�GUHL�*OHLFKXQJHQ�EHVWHKW�GLH�%H]LHKXQJ���

'D�GLH�&RPSOLDQFH�MHZHLOV�GHQ�UH]LSURNHQ�:HUW�GHV�HODVWLVFKHQ�:LGHUVWDQGHV�GDUVWHOOW�
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IROJW�DXV�GHU�OHW]WHQ�*OHLFKXQJ��GDVV�VLFK�GHU�HODVWLVFKH�:LGHUVWDQG�GHV�JHVDPWHQ�$W�
PXQJVDSSDUDWHV�DXV�GHQ�:LGHUVWrQGHQ�YRQ�7KRUD[�XQG�/XQJH�DGGLWLY�]XVDPPHQVHW]W�

:LH�GLH�$EELOGXQJ�]HLJW��EHVLW]W�GLH�5XKHGHKQXQJVNXUYH�GHV�YHQWLODWRULVFKHQ�6\VWHPV
�/XQJH���7KRUD[��LP�%HUHLFK�GHU�QRUPDOHQ�$WPXQJVH[NXUVLRQHQ�GLH�JUjVVWH�6WHLO�
KHLW�XQG�VRPLW�GLH�JUsVVWH�&RPSOLDQFH��,Q�GLHVHP�%HUHLFK�HUJHEHQ�VLFK�ItU�GHQ�JHVXQ�
GHQ�(UZDFKVHQHQ�IROJHQGH�&RPSOLDQFHZHUWH�

�&7K���/� �����O���FP+�2��� ���O���N3D��

�&7K� �����O���FP+�2��� ���O���N3D��

�&/� �����O���FP+�2��� ���O���N3D��

(LQH �$EQDKPH �GLHVHU �:HUWH �LVW �NHQQ]HLFKQHQG �ItU �GLH �UHVWULNWLYH �9HQWLOD�
WLRQVVWjUXQJ�

9LVNfVH�$WPXQJVZLGHUVWeQGH

'LH�YLVNjVHQ��QLFKWHODVWLVFKHQ��$WPXQJVZLGHUVWhQGH�VLQG�VRZRKO�EHL�GHU�,QVSLUD�
WLRQ�DOV�DXFK�EHL�GHU�([VSLUDWLRQ�]X�tEHUZLQGHQ�XQG�VHW]HQ�VLFK�DXV�IROJHQGHQ�$Q�
WHLOHQ�]XVDPPHQ�

GHQ�6WUjPXQJVZLGHUVWhQGHQ�LQ�GHQ�OHLWHQGHQ�$WHPZHJHQ
GHQ�QLFKWHODVWLVFKHQ�*HZHEHZLGHUVWhQGHQ
GHQ�7UhJKHLWVZLGHUVWhQGHQ��GLH�VR�NOHLQ�VLQG��GDVV�VLH�YHUQDFKOrVVLJW�ZHUGHQ
GtUIHQ

6WUfPXQJVZLGHUVWDQG

'LH�6WUjPXQJ�GHU�,QVSLUDWLRQV��XQG�([VSLUDWLRQVJDVH�GXUFK�GLH�$WHPZHJH�ZLUG�GXUFK
GLH�MHZHLOLJH�'UXFNGLIIHUHQ]�]ZLVFKHQ�GHQ�$OYHROHQ�XQG�GHP�$XVVHQUDXP�HU]HXJW��'LH
'LIIHUHQ]�]ZLVFKHQ�GHP�LQWUDDOYHROrUHQ�'UXFN�XQG�GHP�$XVVHQGUXFN��x3��VWHOOW�DOVR�GLH
iWUHLEHQGH�.UDIWc�ItU�GLH�%HZHJXQJ�GHU�$WHPJDVH�GDU��'LH�6WUsPXQJ�LQ�GHQ�$WHPZH�
JHQ�LVW�WHLOZHLVH�ODPLQDU��9RU�DOOHP�DQ�GHQ�9HU]ZHLJXQJVVWHOOHQ�GHU�%URQFKLHQ�XQG�DQ
SDWKRORJLVFK�YHUHQJWHQ�6WHOOHQ�WUHWHQ�MHGRFK�:LUEHOELOGXQJHQ��7XUEXOHQ]HQ��DXI�

/DPLQDUH��$��XQG�WXUEXOHQWH��&��6WUoPXQJ��VRZLH�6WUoPXQJ�EHL�9HU]ZHLJXQJ�GHU
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$WHPZHJH��%���4XHOOH��:HVW�	�/XFNV��3XOPRQDU\�3K\VLRORJ\��:ROWHU.OXZHUV�9HUODJ�

)tU�GLH�ODPLQDUH�/XIWVWUsPXQJ�JLOW�GDV�+DJHQ�3RLVHXLOOH�*HVHW]��'DQDFK�LVW�GLH�9ROX�
PHQVWURPVWrUNH�9v�GHU�WUHLEHQGHQ�'UXFNGLIIHUHQ]��x3���G�K��GHP�LQWUDSXOPRQDOHQ�'UXFN
33XO��SURSRUWLRQDO��)tU�GLH�6WUsPXQJ�LQ�GHQ�$WHPZHJHQ�JLOW�DOVR�

5�EH]HLFKQHW�GHQ�6WUjPXQJVZLGHUVWDQG��GHU�QDFK�GHP�+DJHQ��3RLVHXLOOH�*HVHW]�YRP
4XHUVFKQLWW�XQG�GHU�/rQJH�GHV�5RKUHV�VRZLH�YRQ�GHU�9LVNRVLWrW�GHV�VWUsPHQGHQ�0HGL�
XPV�DEKrQJLJ�LVW��2EZRKO�ItU�GLH�WXUEXOHQWHQ�$QWHLOH�GHU�*HVDPWVWUsPXQJ�DQGHUH�*H�
VHW]PrVVLJNHLWHQ�JHOWHQ��EHQXW]W�PDQ�GLHVH�*OHLFKXQJ��XP�GHQ�*HVDPWVWUsPXQJVZLGHUV�
WDQG�EHL�GHU�$WPXQJ�]X�EHVWLPPHQ�

5 �ZLUG�JHZsKQOLFK�DOV �$WHPZHJVZLGHUVWDQG �RGHU �DOV �5HVLVWDQFH �EH]HLFKQHW� �8P
VHLQH�*UsVVH�]X�HUPLWWHOQ��PtVVHQ�DOVR�GLH�'UXFNGLIIHUHQ]�]ZLVFKHQ�0XQG�XQG�$OYHROHQ
�LQ�FP�+�2�E]Z��N3D��XQG�JOHLFK]HLWLJ�GLH�$WHPVWURPVWrUNH��LQ�O�V����JHPHVVHQ�ZHUGHQ�
%HL�UXKLJHU�0XQGDWPXQJ�ILQGHW�PDQ�QRUPDOHUZHLVH�5HVLVWDQFHZHUWH�YRQ�FD� �5� ��
FP+�2���O�����V������N3D���O�����V���'HU�$WHPZHJVZLGHUVWDQG�ZLUG�QRUPDOHUZHLVH�KDXSWVrFK�
OLFK�YRQ�GHQ�6WUsPXQJVYHUKrOWQLVVHQ�LQ�GHU�7UDFKHD�XQG�GHQ�JURVVHQ�%URQFKLHQ�EHV�
WLPPW��GD�LQ�GHQ�NOHLQHQ�%URQFKLHQ�XQG�%URQFKLROHQ�GHU�*HVDPWTXHUVFKQLWW�VWDUN�]XQ�
LPPW�

*HZHEHZLGHUVWDQG

1HEHQ�GHP�$WHPZHJVZLGHUVWDQG�LVW�EHL�GHU�,QVSLUDWLRQ�XQG�GHU�([VSLUDWLRQ�QRFK�HLQ
]ZHLWHU �YLVNsVHU �:LGHUVWDQG�]X�tEHUZLQGHQ� �GHU �GXUFK�GLH �*HZHEHUHLEXQJ�XQG�GLH
QLFKWHODVWLVFKH�'HIRUPDWLRQ�GHU �*HZHEH�LP�%UXVW� �XQG�%DXFKUDXP�HQWVWHKW� �'LHVHU
:LGHUVWDQG�LVW�MHGRFK�YHUKrOWQLVPrpLJ�NOHLQ������GHV�YLVNsVHQ�:LGHUVWDQGV�ZHUGHQ�QRU�
PDOHUZHLVH�GXUFK�GLH�6WUsPXQJ�LQ�GHQ�$WHPZHJHQ�XQG�QXU�����GXUFK�GLH�*HZHEHUHL�
EXQJ�KHUYRUJHUXIHQ�

%HVWLPPXQJ�GHU�5HVLVWDQFH

'LH�%HVWLPPXQJ�GHU�5HVLVWDQFH�HUIRUGHUW�GLH�IRUWODXIHQGH�0HVVXQJ�GHV�LQWUDSXOPRQDOHQ
'UXFNV��+LHUEHL�ZHQGHW�PDQ�HLQ�LQGLUHNWHV�0HVVYHUIDKUHQ�PLWKLOIH�GHV�*DQ]NjUSHU�
SOHWK\VPRJUDSKHQ �DQ ��V�R��� �=XQrFKVW �EHVWLPPW �PDQ �GDV �LQWUDWKRUDNDOH
*DVYROXPHQ��GDV�JHPHVVHQ�DP�(QGH�HLQHU�QRUPDOHQ�([VSLUDWLRQ�EHLP�/XQJHQJHVXQGHQ
HWZD�GHU�IXQNWLRQHOOHQ�5HVLGXDONDSD]LWrW ��)5&��HQWVSULFKW� �'D]X�ZLUG�DP�(QGH�GHU
$XVDWPXQJ�NXU]HLWLJ�GDV�0XQGVWtFN�YHUVFKORVVHQ��VRGDVV�GHU�3XOPRQDOUDXP�YRP�.DP�
PHUUDXP�JHWUHQQW�LVW��%HL�HLQHU�LQVSLUDWRULVFKHQ�$QVWUHQJXQJ�GHV�3UREDQGHQ�ZHUGHQ
GDQQ�JOHLFK]HLWLJ�GLH�lQGHUXQJ�GHV�0XQGGUXFNV�XQG�GLH�GHV�.DPPHUGUXFNV�JHPHVVHQ�
$XIJUXQG�GHU�.DOLEULHUXQJ�PLWKLOIH�HLQHU�(LFKSXPSH�OrVVW�VLFK�GDUDXV�GDV�LQWUDWKRUDNDOH
*DVYROXPHQ�9�DXV�GHP�'UXFN�3�EHUHFKQHQ��GD�3�n�9�NRQVWDQW�LVW�

)tU�GLH�5HVLVWDQFHEHVWLPPXQJ�OrVVW�PDQ�GHQ�3UREDQGHQ�ZLHGHU�IUHL�DWPHQ��'D�LQIROJH
GHV�$WHPZHJVZLGHUVWDQGHV�GLH�LQWUDSXOPRQDOHQ�9ROXPHQrQGHUXQJHQ�GHQ�7KRUD[EHZH�
JXQJHQ�QXU�YHU]sJHUW�IROJHQ��NRPPW�HV�]X�'UXFNhQGHUXQJHQ�LQ�GHU�/XQJH��'DEHL�rQ�
GHUW�VLFK�GHU�'UXFN�LQ�GHU�DEJHVFKORVVHQHQ�.DPPHU�QrKHUXQJVZHLVH�SURSRUWLRQDO
GD]X�LQ�XPJHNHKUWHU�5LFKWXQJ��$XI�GLHVH�:HLVH�LVW�PDQ�LQ�GHU�/DJH��GHQ�MHZHLOLJHQ�LQWUD�
SXOPRQDOHQ�'UXFN�33XO�DXI�GHP�8PZHJ�tEHU�GLH�0HVVXQJ�GHV�.DPPHUGUXFNV�]X�EHVWLP�
PHQ��*OHLFK]HLWLJ�ZLUG�GLH�$WHPVWURPVWhUNH�PLW�GHP�3QHXPRWDFKRJUDSKHQ�UHJLVWULHUW�
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0DQ�WUrJW�EHLGH�*UsVVHQ�PLW�HLQHP�=ZHLNRRUGLQDWHQV\VWHP�NRQWLQXLHUOLFK�DXI��$EE��XQ�
WHQ���'HU�4XRWLHQW�YRQ�LQWUDSXOPRQDOHP�'UXFN�XQG�$WHPVWURPVWrUNH�� �.HKUZHUW�GHU
6WHLJXQJ�GHU�.XUYH��OLHIHUW�GDQQ�QDFK�GHU�RELJHQ�*OHLFKXQJ�GHQ�JHVXFKWHQ�5HVLVWDQFHZ�
HUW�

$�5HVLVWDQFH�.XUYH�EHL�HLQHP�3UREDQGHQ�PLW�QRUPDOHU�/XQJHQIXQNWLRQ��%�EHL�HLQHP�3DWLHQWHQ�PLW�RE�
VWUXNWLYHU�/XQJHQHUNUDQNXQJ��3SXO�LQWUDSXOPRQDOHU�'UXFN���4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLROR�
JLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVV��9HUODJVJHVHOOVFKDIW�

'UXFN��XQG�9ROXPHQeQGHUXQJHQ�EHL�G\QDPLVFKHU�$WPXQJ

:rKUHQG�HLQHV�$WPXQJV]\NOXV�YHUrQGHUQ�VLFK�GLH�LQWUDSOHXUDOHQ�XQG�LQWUDSXOPR�
QDOHQ�'UkFNH�LQ�JHVHW]PrVVLJHU�:HLVH��(V�LVW�]ZHFNPrVVLJ��]XQrFKVW�GLH�'UXFNYHUOrXIH
EHL�VHKU�ODQJVDPHU�$WPXQJ��DOVR�XQWHU�TXDVL�VWDWLRQrUHQ�%HGLQJXQJHQ��]X�EHWUDFKWHQ��,Q
GLHVHP�)DOO�GtUIHQ�GLH�YLVNsVHQ�$WPXQJVZLGHUVWrQGH�YHUQDFKOrVVLJW�ZHUGHQ��$XI�GHQ
3OHXUDVSDOW�ZLUNW�VLFK�GDQQ�QXU�GHU�HODVWLVFKH�=XJ�GHU�/XQJH�DXV�XQG�HU]HXJW�KLHU�HLQHQ
iQHJDWLYHQc�'UXFN��:rKUHQG�GHU�,QVSLUDWLRQ�NRPPW�HV�]X�HLQHU�]XQHKPHQGHQ��ZrKUHQG
GHU�([VSLUDWLRQ�]X�HLQHU�DEQHKPHQGHQ�1HJDWLYLHUXQJ�GHV�LQWUDSOHXUDOHQ�'UXFNV�33OHX�
'LHVHU�'UXFNYHUODXI�LVW�LQ�GHU�$EE��XQWHQ�VFKHPDWLVFK�LQ�GXQNHOJUtQ�GDUJHVWHOOW�XQG�DOV
iVWDWLVFKc�EH]HLFKQHW��'HU�'UXFN�LQ�GHQ�$OYHROHQ�HQWVSULFKW�MHGRFK�ZrKUHQG�GHV�JH�
VDPWHQ�$WPXQJV]\NOXV�HWZD�GHP�$XVVHQGUXFN��VRIHUQ�GLH�*ORWWLV�JHsIIQHW�LVW��G�K��GHU�LQ�
WUDSXOPRQDOH�'UXFN�33XO�EOHLEW�XQYHUrQGHUW��RUDQJH��

%HL �UHJXOrUHU ��G\QDPLVFKHU� �$WPXQJ �GDJHJHQ �ItKUW �GLH �LQVSLUDWRULVFKH �7KRUD[HU�
ZHLWHUXQJ�]X�HLQHU�6HQNXQJ�GHV�DOYHROrUHQ�'UXFNV�XQWHU�GHQ�$XVVHQGUXFN��'LHV�LVW
LQVEHVRQGHUH�GDGXUFK�EHGLQJW��GDVV�GLH�/XIW�LQIROJH�GHV�YLVNsVHQ�$WHPZHJVZLGHUVWDQGV
QLFKW�VFKQHOO�JHQXJ�LQ�GLH�$OYHROHQ�VWUsPHQ�NDQQ��%HL�5XKHDWPXQJ�VLQNW�GHU�LQWUDSXO�
PRQDOH�'UXFN�LP�9HUODXI�GHU�,QVSLUDWLRQ�DXI�HWZD����FP+�2�������N3D��DE��XPJHNHKUW
VWHLJW �HU �ZrKUHQG�GHU�H[VSLUDWRULVFKHQ�7KRUD[YHUNOHLQHUXQJ�NXU]]HLWLJ �DXI �HWZD���
FP+�2�������N3D��DQ��GXQNHOURWH�.XUYH���'LHVH�LQWUDSXOPRQDOHQ�'UtFNH�ZLUNHQ�VLFK
DXFK�DXI�GHQ�3OHXUDVSDOW�DXV�XQG�EHHLQIOXVVHQ�DGGLWLY�GHQ�LQWUDSOHXUDOHQ�'UXFNYHU�
ODXI��EODXH�3IHLOH���'LH�LQWUDSOHXUDOHQ�'UXFNrQGHUXQJHQ�LP�$WPXQJV]\NOXV�VLQG�DOVR�YRQ
GHQ �7KRUD[H[NXUVLRQHQ� �GHU �HODVWLVFKHQ �=XJVSDQQXQJ �GHU �/XQJH �XQG �GHP �6WUs�
PXQJVZLGHUVWDQG�LQ�GHQ�$WHPZHJHQ�DEKrQJLJ�
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'UXFNYHUOmXIH��VFKHPDWLVFK��ZmKUHQG�GHU�$WHPEHZHJXQJ��=HLWOLFKH�hQGHUXQJ�GHV�LQWUDSOHXUDOHQ
'UXFNV�33OHX��GHV�LQWUDSXOPRQDOHQ�'UXFNV�33XO��GHU�$WHPVWURPVWmUNH�9r�XQG�GHV�$WHPYROXPHQV�9
ZmKUHQG�HLQHV�$WPXQJV]\NOXV��'LH�DOV�gVWDWLVFKb�JHNHQQ]HLFKQHWHQ�'UXFNYHUOmXIH�ZpUGHQ�JHOWHQ�
ZHQQ�QXU�HODVWLVFKH�$WPXQJVZLGHUVWmQGH�]X�pEHUZLQGHQ�ZmUHQ��,QIROJH�GHU�]XVmW]OLFK�YRUKDQGHQHQ
YLVNoVHQ�:LGHUVWmQGH�NRPPW�HV�LQVSLUDWRULVFK�]X�HLQHU�1HJDWLYLHUXQJ�XQG�H[VSLUDWRULVFK�]X�HLQHU
3RVLWLYLHUXQJ�YRQ�33OHX�XQG�33XO��GDUJHVWHOOW�GXUFK�EODXH�3IHLOH���4XHOOH��YLDPHGLFL�XQG�6FKPLGW�HW
DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ���PRGLIL]LHUW�

$WPXQJVDUEHLW

'UXFN�9ROXPHQ�'LDJUDPP�XQG�$WHPVFKOHLIH

(LQHQ�oEHUEOLFN�tEHU�GLH�'UXFN��9ROXPHQ�%H]LHKXQJHQ�LP�$WPXQJV]\NOXV�OLHIHUW�GLH
$XI]HLFKQXQJ�GHU�JHIsUGHUWHQ�$WHPYROXPLQD�LQ�$EKrQJLJNHLW�YRQ�GHQ�MHZHLOLJHQ�LQWUD�
SOHXUDOHQ�'UtFNHQ��'UXFN�9ROXPHQ�'LDJUDPP��$EE��XQWHQ��

:rUHQ�EHL�GHU�,QVSLUDWLRQ�DOOHLQ�HODVWLVFKH�:LGHUVWhQGH �]X�tEHUZLQGHQ��VR�PtVVWH
MHGH�9ROXPHQrQGHUXQJ�LQ�GHU�/XQJH�GHU�MHZHLOLJHQ�lQGHUXQJ�GHV�LQWUDSOHXUDOHQ�'UXFN�
HV�QrKHUXQJVZHLVH�GLUHNW�SURSRUWLRQDO�VHLQ��,P�'UXFN�9ROXPHQ��'LDJUDPP�ZtUGH�GLH�$E�
KrQJLJNHLW�GHU�EHLGHQ�*UsVVHQ�GXUFK�HLQH�*HUDGH�GDUJHVWHOOW��D���%HL�GHU�([VSLUDWLRQ
PtVVWH�GLHVHOEH�*HUDGH�LQ�XPJHNHKUWHU�5LFKWXQJ�GXUFKODXIHQ�ZHUGHQ�

:HJHQ�GHU�]XVrW]OLFK�]X�tEHUZLQGHQGHQ�YLVNjVHQ�$WPXQJVZLGHUVWhQGH�LVW�MHGRFK�GLH
ZrKUHQG�GHU�,QVSLUDWLRQ�DXIJHQRPPHQH�.XUYH�QDFK�XQWHQ�GXUFKJHERJHQ��E���)tU�GLH
)sUGHUXQJ�HLQHV�EHVWLPPWHQ�9ROXPHQV�LVW�DOVR�HLQH�VWrUNHUH�$EQDKPH�GHV�LQWUDSOHX�
UDOHQ�'UXFNV�QRWZHQGLJ��DOV�GLHV�QDFK�0DVVJDEH�GHU�3URSRUWLRQDOLWrWVJHUDGHQ�GHU�)DOO
ZrUH��(UVW�DP�(QGH�GHU�(LQDWPXQJ��LP�3XQNW�%��HUUHLFKW�GLH�,QVSLUDWLRQVNXUYH�GLH�*HU�
DGH��ZHLO�MHW]W�NHLQH�%HZHJXQJ�PHKU�VWDWWILQGHW�XQG�QXU�QRFK�GLH�HODVWLVFKH�=XJVSDQ�
QXQJ �ZLUNVDP �LVW� �'LH �([VSLUDWLRQVNXUYH �LVW �LQIROJH �GHU �YLVNsVHQ �:LGHUVWrQGH �LQ
XPJHNHKUWHU�5LFKWXQJ�GXUFKJHERJHQ�XQG�HUUHLFKW�DP�(QGH�GLHVHU�$WPXQJVSKDVH�ZLH
GHU�GHQ�$XVJDQJVSXQNW�$��'HU�JHVFKLOGHUWH�.XUYHQYHUODXI�GHV�G\QDPLVFKHQ�'UXFN�9ROX�
PHQ�'LDJUDPPV�ZLUG�PDQFKPDO�DXFK�DOV�$WHPVFKOHLIH�EH]HLFKQHW�

:rKUHQG�LQ�E �GLH�$WHPVFKOHLIH�ItU�GLH�5XKHDWPXQJ �GDUJHVWHOOW �LVW� �JLEW�F �GLH�HQW�
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VSUHFKHQGH�.XUYH�EHL�YHUWLHIWHU�XQG�EHVFKOHXQLJWHU�$WPXQJ�ZLHGHU��'LH�9HUWLHIXQJ
NRPPW�LQ�HLQHP�YHUGRSSHOWHQ�$WHP]XJYROXPHQ��GLH�%HVFKOHXQLJXQJ�LQ�HLQHU�VWrUNHUHQ
'XUFKELHJXQJ �GHU �,QVSLUDWLRQV� �XQG �([VSLUDWLRQVNXUYH �]XP�$XVGUXFN� �'LH �VWrUNHUH
'XUFKELHJXQJ�HUNOrUW�VLFK�GDUDXV��GDVV�EHL�UDVFKHQ�DOYHROrUHQ�'UXFNrQGHUXQJHQ�GLH
6WUsPXQJ�QLFKW�VFKQHOO�JHQXJ�IROJHQ�NDQQ��%HL�KRKHU�$WPXQJVIUHTXHQ]�ZLUNHQ�VLFK�DOVR
GLH�YLVNsVHQ�$WHPZHJVZLGHUVWrQGH�VWrUNHU�DXV�DOV�EHL�5XKHDWPXQJ�

$WPXQJV]\NOXV�LP�'UXFN�9ROXPHQ�'LDJUDPP��D�)LNWLYH�$WPXQJ�JHJHQ�UHLQ�HODVWLVFKH�:LGHUVWmQGH��E
1RUPDOH�5XKHDWPXQJ��F�9HUWLHIWH�XQG�EHVFKOHXQLJWH�$WPXQJ��, ,QVSLUDWLRQ��( ([VSLUDWLRQ��'LH�$Q�
WHLOH�GHU�$WPXQJVDUEHLW�ZHUGHQ�GXUFK�IROJHQGH�)OmFKHQ�GDUJHVWHOOW��URW��LQVSLUDWRULVFKH�$UEHLW�JHJHQ
GLH�HODVWLVFKHQ�:LGHUVWmQGH��ZDDJHUHFKW�VFKUDIILHUW��LQVSLUDWRULVFKH�XQG�H[VSLUDWRULVFKH�$UEHLW�JH�
JHQ �GLH �YLVNoVHQ �:LGHUVWmQGH� �JUXsQ� �$QWHLO �GHU �([VSLUDWLRQVDUEHLW� �GHU �GXUFK �GLH �([VSLUDWLRQV�
PXVNHOQ�DXIJHEUDFKW�ZHUGHQ�PXVV��4XHOOH��%UDQGHV�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HU�
ODJ�

$WPXQJVDUEHLW

'LH�SK\VLNDOLVFKH�$UEHLW��GLH�EHL�GHU�oEHUZLQGXQJ�GHU�HODVWLVFKHQ�XQG�YLVNsVHQ�:LGHU�
VWrQGH�JHOHLVWHW�ZLUG��HUJLEW�VLFK�DXV�GHP�3URGXNW�DXV�'UXFN�XQG�9ROXPHQ��,P�'UXFN�
�9ROXPHQ�'LDJUDPP�OrVVW�VLFK�GLH�$UEHLW�DOV�)OrFKH�YHUDQVFKDXOLFKHQ��,QWHJUDO��3�G9��
'LH�URWHQ�)OrFKHQ�VWHOOHQ�GLH�LQVSLUDWRULVFKH�$UEHLW�JHJHQ�GLH�HODVWLVFKHQ�:LGHUVWrQGH
GDU��8QWHU�G\QDPLVFKHQ�%HGLQJXQJHQ�NRPPW�VRZRKO�EHL�GHU�,QVSLUDWLRQ�DOV�DXFK�EHL�GHU
([VSLUDWLRQ�QRFK�HLQ�$UEHLWVDQWHLO�KLQ]X��GHU�]XU�oEHUZLQGXQJ�GHU�YLVNsVHQ�:LGHUVWrQGH
EHQsWLJW�ZLUG��ZDDJHUHFKW�VFKUDIILHUW� �%HL�IRUFLHUWHU�$WPXQJ��F� �PXVV�VRJDU�IXwU �GLH
([VSLUDWLRQ�DNWLYH�0XVNHODUEHLW�JHOHLVWHW�ZHUGHQ��JUXwQ�VFKUDIILHUW��

2��9HUEUDXFK�GHU�$WHPPXVNXODWXU�,QVJHVDPW�ZHUGHQ�EHL�UXKLJHU�$WPXQJ�HWZD���
GHV�DXIJHQRPPHQHQ�6DXHUVWRIIV�ItU�GLH�.RQWUDNWLRQVDUEHLW�GHU�$WHPPXVNHOQ�EHQsWLJW�
%HL�NsUSHUOLFKHU�$UEHLW�VWHLJW�DOOHUGLQJV�GHU�(QHUJLHEHGDUI�GHU�$WHPPXVNXODWXU�tEHUSUR�
SRUWLRQDO�DQ��YHUJOLFKHQ�PLW�GHU�HU]LHOWHQ�=XQDKPH�GHV�$WHP]HLWYROXPHQV�XQG�GHU�2��
$XIQDKPH�LQ�GHU�/XQJH��6R�LVW�HV�]X�YHUVWHKHQ��GDVV�EHL�VFKZHUHU�NsUSHUOLFKHU�%HODV�
WXQJ�ELV�]X�����GHV�DXIJHQRPPHQHQ�6DXHUVWRIIV�ItU�GLH�$WPXQJVDUEHLW�]XU�9HUItJXQJ
JHVWHOOW�ZHUGHQ�PtVVHQ�
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LQ�EULHI

'LH�$WPXQJVPXVNXODWXU�PXVV�$UEHLW�OHLVWHQ��XP�GLH�HODVWLVFKHQ�XQG
YLVNsVHQ�:LGHUVWrQGH�]X�tEHUZLQGHQ��-H�JUsVVHU�GHU�$WHPIOXVV�LVW��GHVWR
JUsVVHU�LVW�GHU�$QWHLO�GHU�YLVNsVHQ�:LGHUVWrQGH�
'HU�HODVWLVFKH�:LGHUVWDQG�VHW]W�VLFK�LQ�YLYR�DXV�GHP�HODVWLVFKHQ
:LGHUVWDQG�GHU�/XQJH��'HKQXQJ�GHU�HODVWLVFKHQ�)DVHUQ�GHV
/XQJHQHJZHEHV��oEHUZLQGXQJ�GHU�2EHUIOrFKHQVSDQQXQJ�GHU�$OYHROHQ���VRZLH
GHP�HODVWLVFKHQ�:LGHUVWDQG�GHV�7KRUD[��'HKQXQJ�YRQ�0XVNHOQ�XQG
ZHLWHUHQ�6WUXNWXUHQ��
'LH�2EHUIOhFKHQVSDQQXQJ�GHU�$OYHROHQ�ZLUG�GXUFK�6XUIDFWDQW��GDV�LQ�GHQ
OHW]WHQ�6FKZDQJHUVFKDIWVZRFKHQ�DXIJUXQG�YRQ�+RUPRQHLQZLUNXQJ��&RUWLVRO
X�D���JHELOGHW�ZLUG��UHGX]LHUW��%HDWPXQJ�PLW�UHLQHP�6DXHUVWRII�NDQQ�GLH
6XUIDFWDQWELOGXQJ�EHHLQWUrFKWLJHQ�
,Q�GHU�$WHPUXKHODJH��)5&��DP�(QGH�HLQHU�SDVVLYHQ�$XVDWPXQJ��KDOWHQ�VLFK
GLH�HODVWLVFKHQ�5HWUDNWLRQVNUrIWH�GHU�/XQJH�XQG�GLH��QDFK�DXVVHQ�JHULFKWHWHQ�
.UrIWH�GHV�7KRUD[��GLH�VHLQ�9ROXPHQ�ELV�]X�VHLQHU��LVROLHUWHQ��5XKHVWHOOXQJ
HUZHLWHUQ�PsFKWHQ��GLH�:DDJH��$XIJUXQG�GHU�LQ�GLH�*HJHQULFKWXQJ
�]LHKHQGHQ��.UrIWH�HQWVWHKW�HLQ�VXEDWPRVSKrULVFKHU�'UXFN�LP
,QWUDSOHXUDOVSDOW��FD������FP+�2������N3D���GHU�EHL�,QVSLUDWLRQ�JUsVVHU��G�K�
QHJDWLYHU��ZLUG�XQG�EHL�([VSLUDWLRQ�DXFK�SRVLWLY�ZHUGHQ�NDQQ�
'HU�$WHPIOXVV�NRPPW�GDQN�'UXFNGLIIHUHQ]HQ�]ZLVFKHQ�/XQJH��33XO��XQG
8PJHEXQJ�]XVWDQGH
'LH�&RPSOLDQFH��'HKQEDUNHLW��GHU�6WUXNWXUHQ�LVW�LQ�YLYR�ZLH�IROJW�GHILQLHUW�
/XQJH�7KRUD[��&7K�/� �x9�x�33XO���7KRUD[���&7K� �x9�x�33OHX���/XQJH���&/� �x9�x
�33XO�33OHX�
'HU�YLVNjVH�:LGHUVWDQG�VHW]W�VLFK�]XVDPPHQ�DXV�GHQ
6WUjPXQJVZLGHUVWhQGHQ�������GHU�OXIWOHLWHQGHQ�$WHPZHJH��GHP�QLFKW�
HODVWLVFKHQ�*HZHEHZLGHUVWDQG��*HZHEHUHLEXQJ��QLFKW�HODVW��'HIRUPDWLRQ�
XQG�7UrJKHLWVZLGHUVWrQGHQ�
*HPrVV�+DJHQ�3RLVHXLOOH�*HVHW]��ItU�ODPLQDUH�6WUsPXQJ��LVW�GHU
6WUjPXQJVZLGHUVWDQG�5� �x3�9v��UHVS��5 33XO�9n��ZREHL�GHU
$WHPZHJVZLGHUVWDQG�KDXSWVrFKOLFK�GXUFK�GLH�6WUsPXQJVYHUKrOWQLVVH�LQ
7UDFKHD�XQG�JURVVHQ�%URQFKLHQ�EHVWLPPW�ZLUG�
-H�JUsVVHU�GHU�$WHPIOXVV�LVW��GHVWR�JUsVVHU�VLQG���LQIROJH�GHV
6WUsPXQJVZLGHUVWDQGHV���GLH�'UXFNVFKZDQNXQJHQ�LP�,QWUDOHXUDOVSDOW�
'LH�SK\VLNDOLVFKH�$WPXQJVDUEHLW�NDQQ�LP�'UXFN�9ROXPHQ�'LDJUDPP
�,QWUDSOHXUDOGUXFN�$WHPYROXPHQ��YHUDQVFKDXOLFKW�ZHUGHQ��'HU�2��9HUEUDXFK
GHU�$WPXQJVPXVNXODWXU�EHWUrJW�LQ�5XKH�FD��������NDQQ�MHGRFK�EHL�LQWHQVLYHU
NsUSHUOLFKHU�$NWLYLWrW�ELV�����GHV�*HVDPW�2��9HUEUDXFKV�DXVPDFKHQ�
3DWKRSK\VLRORJLVFK�HUKsKHQ�UHVWULNWLYH�(UNUDQNXQJHQ�X�8��GLH
$WPXQJVDUEHLW�JHJHQ�GLH�HODVWLVFKHQ�:LGHUVWrQGH��REVWUXNWLYH�(UNUDQNXQJHQ
HUKsKHQ�GLH�$WPXQJVDUEHLW�JHJHQ�GLH�YLVNsVHQ�:LGHUVWrQGH��'LH�5HVLVWDQFH�
.XUYH�sIIQHW�VLFK�
'LDJQRVWLVFK�NsQQHQ�GLH�HODVWLVFKHQ�:LGHUVWhQGH�DP�UHOD[LHUWHQ
0HQVFKHQ�VWDWLVFK�HUPLWWHOW�ZHUGHQ�PLWWHOV�'UXFNPHVVXQJHQ�DP�0XQG��~
,QWUDSXOPRQDO�'UXFN��33XO��XQG�LP�2HVRSKDJXV����,QWUDSOHXUDO�'UXFN��3SOHX��
'LH�5HVLVWDQFH��6WUsPXQJVZLGHUVWDQG��HLQH�$QQrKHUXQJ�GHV�YLVNjVHQ
:LGHUVWDQGHV��ZLUG�PLWWHOV�'UXFNrQGHUXQJ�LP�*DQNsUSHUSOHWK\VPRJUDSK
XQG�0HVVXQJ�GHV�$WHPVWURPV��YLD�3QHXPRWDFKRJUDSK�R�D���EHVWLPPW�
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6WXG\�4XHVWLRQV

%HL�HLQHU�3HUVRQ�PLW�/XQJHQHPEROLH�YHUJUsVVHUW�VLFK�GDV�7RWUDXPYROXPHQ�
:LH�LVW�GLHV�PHFKDQLVWLVFK�]X�HUNOrUHQ�XQG�PLW�ZHOFKHQ�WHFKQLVFKHQ
+LOIVPLWWHOQ�NDQQ�GDV�JHVDPWH�7RWUDXPYROXPHQ�EHVWLPPW�ZHUGHQ"
(LQH����NJ�VFKZHUH�3HUVRQ�ZLUG�LQV�6SLWDO�HLQJHOLHIHUW�XQG�PXVV�PHFKDQLVFK
EHDWPHW�ZHUGHQ��'HU�3IOHJHIDFKPDQQ�ZLOO�HLQ��QDWtUOLFKHV��$WHP]XJYROXPHQ
HLQVWHOOHQ�XQG�ZrKOW���PO�NJ�.sUSHUJHZLFKW��tEOLFKH�(LQVWHOOXQJ�����PO�NJ
.*���'LH�)UHTXHQ]�VWHOOW�HU�DXI����PLQ����)tKUW�VHLQH�(LQVWHOOXQJ�]X�HLQHP
$WHP]XJYROXPHQ��GDV�GHU�6SRQWDQDWPXQJ�HLQLJHUPDVVHQ�HQWVSULFKW"�:LH
PtVVWHQ�GLH�(LQVWHOOXQJHQ�EHL�GLHVHU�3HUVRQ�YHUrQGHUW�ZHUGHQ��XP�GLH
DOYHROrUH�9HQWLODWLRQ�]X�YHUEHVVHUQ�EHL�JOHLFKHU�0LQXWHQYHQWLODWLRQ"
'DV�VRJ��9DOVDOYD�0DQsYHU�EHQXW]HQ�ZLU�]XP�%HLVSLHO�EHL�(UNrOWXQJHQ��EHLP
)OLHJHQ�XQG�7DXFKHQ��RGHU�]XP�7HVW�GHU�%DURUH]HSWRU�)XQNWLRQ��:HOFKHV�VLQG
LQ�GHQ�JHQDQQWHQ�)rOOHQ�8UVDFKH�XQG�:LUNXQJ��XQG�ZHOFKH�XQHUZtQVFKWHQ
1HEHQZLUNXQJHQ�NsQQWH�GLHVHV�0DQsYHU�EHL�*HVXQGHQ��UHVS��EHL�3DWLHQWHQ�
KDEHQ"
:HOFKH�'UXFNYHUrQGHUXQJHQ�VLQG�EHLP�0tOOHU�0DQsYHU�LQ�/XQJH�XQG
,QWUDSOHXUDO�5DXP�]X�HUZDUWHQ��ZR]X�GLHQW�GLHVHV�0DQsYHU�XQG�ZDQQ�WUHWHQ
GLHVH�9HUrQGHUXQJHQ�LP�SDWKRSK\VLRORJLVFKHQ�.RQWH[W�DXI"�:HOFKH
SDWKRSK\VLRORJLVFKHQ�.RQVHTXHQ]HQ�NsQQHQ�GLHVH�'UXFNYHUrQGHUXQJHQ�QDFK
VLFK�]LHKHQ"
:HOFKH�$WHPYROXPLQD�ZHUGHQ�EHL�VSRUWOLFKHQ�7rWLJNHLWHQ�YHUJUsVVHUW��UHVS�
YHUNOHLQHUW��XQG�ZHOFKH�PD[LPDOHQ�9ROXPLQD��UHVS��.DSD]LWrWHQ��ZHUGHQ�DXFK
EHL�PD[LPDOHU�NsUSHUOLFKHU�$QVWUHQJXQJ�XQG�VSRQWDQHU�9HQWLODWLRQ�QLH
HUUHLFKW"��(UZDUWHQ�6LH�XQWHUVFKLHGOLFKH�9HUrQGHUXQJHQ�EHL�MXQJHQ����M��YV�
DOWHQ����M��JHVXQGHQ�3HUVRQHQ"
:HOFKH�SK\VLRORJLVFKHQ�XQG�SDWKRSK\VLRORJLVFKHQ�%HLVSLHOH�NsQQHQ�ItU
YHUJUsVVHUWH��UHVS��YHUPLQGHUWH�7/&�XQG�9&�DXIJHItKUW�ZHUGHQ�XQG�ZLH
NsQQHQ�ZLU�GLHVH�9HUrQGHUXQJHQ�PHFKDQLVWLVFK�EHJUtQGHQ"
6LH�VWHOOHQ�EHL�HLQHU�VSLURPHWULVFKHQ�/XQJHQIXQNWLRQVPHVVXQJ�IHVW��GDVV�GLH
)OXVV��XQG�9ROXPHQZHUWH�QLFKW�VWLPPHQ��:DV�NsQQHQ�PsJOLFKH�8UVDFKHQ�VHLQ
EHL�9HUZHQGXQJ����HLQHV�*ORFNHQVSLURPHWHUV�����HLQHV�3QHXPRWDFKRJUDSKHQ�
���HLQHU�7XUELQH��XQG����HLQHU�XOWUDVFKDOOEDVLHUWHQ�0HVVPHWKRGLN"
:HOFKH�9HUrQGHUXQJHQ�GHU�/XQJHQYROXPLQD��GHU�$WPXQJVPHFKDQLN�XQG�GHU
/XQJHQ�%HOtIWXQJ�HUZDUWHQ�6LH��ZHQQ�VLFK�HLQH�JHVXQGH�3HUVRQ�KLQOHJW"
:HOFKH�]XVrW]OLFKHQ�9HUrQGHUXQJHQ�VLQG�]X�HUZDUWHQ��ZHQQ�HLQH�3HUVRQ
HWZDV�NRUSXOHQWHU�LVW�XQG�PLW�ZHOFKHQ�0HVVPHWKRGLNHQ�ZtUGHQ�6LH�GLHVH
9HUrQGHUXQJHQ�]HLJHQ��EHJUtQGHQ�6LH�,KUH�:DKO�"
:HOFKH�9HUrQGHUXQJHQ�HUZDUWHQ�ZLU�EHL�5XKHGHKQXQJVNXUYHQ�XQG
&RPSOLDQFH�YRQ�/XQJH�XQG�7KRUD[��VRZLH�GHU�VWDWLVFKHQ�/XQJHQYROXPLQD�XQG
.DSD]LWrWHQ�EHL�HLQHP�YROOVWrQGLJHQ��HLQVHLWLJHQ�3QHXPRWKRUD[�XQWHU�GHU
$QQDKPH��GDVV�NHLQH�RIIHQH�9HUELQGXQJ�PHKU�EHVWHKW�]ZLVFKHQ�/XQJH�XQG
,QWUDSOHXUDO�6SDOW��UHVS��,QWUDSOHXUDO�6SDOW�XQG�8PZHOW"
:LH�HUNOrUW�VLFK�GDV��UHVSLUDWRU\�GLVWUHVV�V\QGURPH��HLQHV�VHKU
)UtKJHERUHQHQ��ZHOFKHV�QRFK�NHLQ�6XUIDFWDQW�JHELOGHW�KDW�XQG�QRFK�NHLQ
6XUIDFWDQW�EHNDP"
:LH�NsQQHQ�ZLU�GLH�9HUrQGHUXQJ�GHU�.XUYHQIRUP�XQG�GHU�5HVLVWDQFH�LP�)DOOH
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HLQHU�$WHPZHJVREVWUXNWLRQ�SK\VLNDOLVFK�HUNOrUHQ"
:HOFKH�9HUrQGHUXQJ�GHU�$WPXQJVDUEHLW�XQG�GHU�$WHPVFKOHLIH�VLQG�EHL�HLQHU
3HUVRQ�PLW�FKURQLVFK�REVWUXNWLYHU�/XQJHQHUNUDQNXQJ��&23'��YHUJOLFKHQ�]X
HLQHU�JHVXQGHQ�3HUVRQ�JOHLFKHQ�$OWHUV�XQG�*HVFKOHFKWHV�EHL�HUKsKWHU
0LQXWHQYHQWLODWLRQ��]�%�����O�PLQ����]X�HUZDUWHQ"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV
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0HFKDQLVFKH�%HDWPXQJ

/HUQ]LHOH0

6LH�NsQQHQ

GLH�UHVSLUDWRULVFK�EHGLQJWHQ�*HIDKUHQ�XQG�DGrTXDWH�0DVVQDKPHQ�EHL�HLQHP
%HZXVVWORVHQ�EHVFKUHLEHQ
GLH�XQWHUVFKLHGOLFKHQ�7HFKQLNHQ�QLFKW�PDVFKLQHOOHU�%HDWPXQJ�GLVNXWLHUHQ
GLH�SULQ]LSLHOOHQ�8QWHUVFKLHGH�PDVFKLQHOOHU�%HDWPXQJVWHFKQLNHQ�XQG�GHUHQ
SDWKRSK\VLRORJLVFKHQ�,PSOLNDWLRQHQ�FKDUDNWHULVLHUHQ

-HGH�8QWHUEUHFKXQJ�GHU�$WPXQJVIXQNWLRQ�VWHOOW�HLQH�OHEHQVEHGURKOLFKH�6LWXDWLRQ�GDU�
'HQ �=HLWSXQNW� �DQ �GHP �HV �]XP �$WPXQJV� �XQG �+HU]�.UHLVODXIVWLOOVWDQG �NRPPW�
EH]HLFKQHW�PDQ�DOV�GHQ�(LQWULWW�GHV�NOLQLVFKHQ�7RGHV��9RQ�GD�DQ�GDXHUW�HV�LQ�GHU�5HJHO
�����PLQ��ELV�LQIROJH�2��0DQJHOV�XQG�&2��$QKrXIXQJ�GLH�=HOOHQ�LQ�OHEHQVZLFKWLJHQ�2UJD�
QHQ�LUUHSDUDEHO�JHVFKhGLJW �VLQG� �ELV �DOVR�GHU�ELRORJLVFKH�7RG �HLQWULWW� �,Q �GLHVHU
NXU]HQ�=HLWVSDQQH�EHVWHKW�GLH�0sJOLFKNHLW��GXUFK�$QZHQGXQJ�OHEHQVUHWWHQGHU�6RIRUW�
PDVVQDKPHQ�HLQH�:LHGHUEHOHEXQJ�]X�HUUHLFKHQ�

(LQH�6WsUXQJ�GHU�$WPXQJVIXQNWLRQ�NDQQ�DXIJUXQG�YRQ�XQWHUVFKLHGOLFKHQ�8UVDFKHQ�HLQ�
WUHWHQ��X�D��GXUFK�9HUOHJXQJ�GHU�$WHPZHJH��7KRUD[YHUOHW]XQJHQ��VFKZHUH�6WsUXQJHQ
GHV�*DVDXVWDXVFKV�VRZLH�GHV�]HQWUDOHQ�$WPXQJVDQWULHEV�DOV�)ROJH�YRQ�9HUJLIWXQJHQ
RGHU�+LUQYHUOHW]XQJHQ��1DFK�HLQHP�SOsW]OLFKHQ�$WPXQJVVWLOOVWDQG�EOHLEW�GLH�.UHLVODXI�
IXQNWLRQ�QRFK�HLQH�JHZLVVH�=HLW�HUKDOWHQ��6R�LVW�]�%��GHU�3XOV�DQ�GHU�$��FDURWLV�QRFK����
PLQ�GDQDFK�QDFKZHLVEDU��7ULWW�MHGRFK�SULPrU�HLQ�+HU]VWLOOVWDQG�HLQ��VR�VLVWLHUW�GLH�$W�
PXQJ�EHUHLWV�QDFK�������V�

)UHLKDOWXQJ�GHU�$WHPZHJH

%HL�HLQHP�%HZXVVWORVHQ�IHKOHQ�GLH�6FKXW]UHIOH[H��]�%��1LHVHQ��+XVWHQ���GLH�QRUPDOHU�
ZHLVH�]XU�)UHLKDOWXQJ�GHU�$WHPZHJH�GLHQHQ��.RPPW�HV�LQ�GLHVHU�6LWXDWLRQ�]XP�(U�
EUHFKHQ �RGHU �]XU �%OXWXQJ �LQ �GHQ �1DVHQ�5DFKHQ�5DXP� �NsQQHQ �GLH �]XOHLWHQGHQ
$WHPZHJH�YHUOHJW�ZHUGHQ��$EHU�DXFK�RKQH�GLHVH�.RPSOLNDWLRQHQ�LVW�EHL�HLQHP�%HZXVVW�
ORVHQ�LQ�5tFNHQODJH�HLQ�9HUVFKOXVV�GHU�$WHPZHJH�GDGXUFK�PsJOLFK��GDVV�GHU�8QWHUNLH�
IHU�PLW�GHU�=XQJH�QDFK�KLQWHQ�VLQNW��'LH�HUVWH�:LHGHUEHOHEXQJVPDVVQDKPH�PXVV�DOVR�LQ
HLQHU�VFKQHOOHQ�6rXEHUXQJ�GHV�0XQG��XQG�5DFKHQUDXPV�EHVWHKHQ��1RFK�ZLFKWLJHU�LVW�HV
MHGRFK��GHQ�9HUVFKOXVV�GHU�$WHPZHJH�GXUFK�GLH�]XUtFNIDOOHQGH�=XQJH�]X�EHVHLWLJHQ�
'LHV�JHVFKLHKW�GXUFK�oEHUVWUHFNHQ�GHV�.RSIHV�LQ�GHQ�1DFNHQ�XQG�JOHLFK]HLWLJHV�$Q�
KHEHQ�GHV�8QWHUNLHIHUV�

0HQVFK�]X�0HQVFK�%HDWPXQJ

)tU�GLH�NtQVWOLFKH�%HDWPXQJ�RKQH�+LOIVPLWWHO��G�K��DOV�1RWIDOOPDVVQDKPH��LVW�GLH�$WHP�
VSHQGH�GLH�0HWKRGH�GHU�:DKO��'LHVH�NDQQ�DOV�0XQG�]X�1DVH�%HDWPXQJ�RGHU�0XQG�]X��
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0XQG�GXUFKJHItKUW�ZHUGHQ�

%HL�GHU�0XQG�]X�1DVH�%HDWPXQJ�ZLUG�GHU�.RSI�GHV�3DWLHQWHQ�PLW�HLQHU�+DQG��GLH�DQ
GHU�6WLUQ�+DDUJUHQ]H�OLHJW��QDFK�KLQWHQ�tEHUVWUHFNW��0LW�GHU�]ZHLWHQ�+DQG�ZLUG�GHU�8Q�
WHUNLHIHU�DQJHKREHQ�XQG�JOHLFK]HLWLJ�GHU�0XQGYHUVFKOXVV�GXUFK�GHQ�tEHU�GLH�/LSSHQ
JHOHJWHQ�'DXPHQ�DEJHVLFKHUW��'HU�%HDWPHQGH�VHW]W�QDFK�HLQHU�WLHIHQ�,QVSLUDWLRQ�VHLQHQ
JHsIIQHWHQ�0XQG�tEHU�GLH�1DVH�GHV�3DWLHQWHQ�IHVW�DXI��:rKUHQG�GHU�QDFKIROJHQGHQ�,QVXI�
IODWLRQ��/XIWHLQEODVXQJ��PXVV�GLH�+HEXQJ�GHV�7KRUD[�EHREDFKWHW�ZHUGHQ��'DQDFK�HQWIHU�
QW�GHU�%HDWPHQGH�VHLQHQ�0XQG�YRP�*HVLFKW�GHV�3DWLHQWHQ��ZRUDXI�GLH�/XIW�LQIROJH�GHU
/XQJHQHODVWL]LWrW�SDVVLY�HQWZHLFKW��'LH�6HQNXQJ�GHV�7KRUD[�LVW�HEHQIDOOV�]X�NRQWURO�
OLHUHQ�

%HL�GHU�0XQG�]X�0XQG�%HDWPXQJ��GHU�VRJ��6WDQGDUGPHWKRGH��OLHJHQ�LQ�JOHLFKHU�$XV�
JDQJVVWHOOXQJ�GLH�)LQJHU�DQ�GHU�6WLUQ�+DDUJUHQ]H�E]Z��XQWHU�GHP�.LQQ�GHV�3DWLHQWHQ�
'HU�%HDWPHQGH�VHW]W�VHLQHQ�0XQG�tEHU�GHQ�0XQG�GHV�3DWLHQWHQ�IHVW�DXI�XQG�YHUVFK�
OLHVVW�PLW�VHLQHU�:DQJH�GLH�1DVHQsIIQXQJ��(U�NDQQ�DXFK�GLH�1DVHQIOtJHO�PLW�'DXPHQ
XQG�=HLJHILQJHU�GHU�tEHU�GHU�6WLUQ�OLHJHQGHQ�+DQG�]XVDPPHQGUtFNHQ��%HL�GHU�,QVXIIOD�
WLRQ�XQG�GHP�QDFKIROJHQGHQ�(QWZHLFKHQ�GHU�/XIW�VLQG�ZLHGHUXP�GLH�7KRUD[EHZHJXQJHQ
]X�NRQWUROOLHUHQ�

2EHQ�OLQNV��iIIQHQ�GHV�0XQGHV�GXUFK�KHUXQWHUGUpFNHQ�GHV�8QWHUNLHIHUV��$WHPZHJH�IUHL"���REHQ
UHFKWV��5HNOLQDWLRQ�GHV�.RSIHV���XQWHQ�OLQNV��0XQG�]X�1DVH�%HDWPXQJ�EHL�]XJHKDOWHQHP�0XQG�
XQWHQ�UHFKWV��0XQG�]X�0XQG�%HDWPXQJ�EHL�]XJHKDOWHQHU�1DVH��4XHOOH��ZZZ�VWRUP�OLIH�GH

6RIHUQ�VFKQHOO�YHUItJEDU��ZHUGHQ�]XU�:LHGHUEHOHEXQJ�GHU�$WPXQJ�DXFK�HLQIDFKH�+LOIV�
JHUrWH�HLQJHVHW]W��GLH�X��D��DXV�HLQHU�$WHPPDVNH�XQG�HLQHP�PDQXHOO�DXVGUtFNEDUHQ
$WHPEHXWHO�EHVWHKHQ��)DOOV�YRUKDQGHQ�XQG�PsJOLFK��NDQQ�HLQH�6DXHUVWRII�'UXFNIODVFKH
DQJHVFKORVVHQ�ZHUGHQ��ZDV�]X�HLQHU�EHVVHUHQ�2[\JHQLHUXQJ�ItKUHQ�NDQQ�
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%HDWPXQJ�PLW�%HDWPXQJVEHXWHO�XQG�%HDWPXQJVPDVNH��4XHOOH��=LHJHQIXVV��1RWIDOOPHGL]LQ��6SULQJHU
9HUODJ�

%HL�GHU�:LHGHUEHOHEXQJ�PLW�+HU]GUXFNPDVVDJH�XQG�$WHPVSHQGH�VHKHQ�GLH�/HLWOLQLHQ�EHL
.UHLVODXI��XQG�$WHPVWLOOVWDQG�HLQ�9HUKrOWQLV�YRQ�+HU]GUXFNPDVVDJH�]X�$WHPVSHQGH�YRQ
�����YRU��G�K��DXI����7KRUD[NRPSUHVVLRQHQ����������PLQ����IROJHQ�]ZHL�%HDWPXQJVVWsVVH
�6ZLVV�5HVXVFLWDWLRQ�&RXQFLO�������

LQ�EULHI

(LQH�6WjUXQJ�GHU�$WPXQJVIXQNWLRQ�NDQQ�GXUFK�PHFKDQLVFKH�6WjUXQJHQ
�$WHPZHJVREVWUXNWLRQ��7KRUD[YHUOHW]XQJHQ��+LUQYHUOHW]XQJHQ��RGHU�]HQWUDO�
FKHPLVFKH�6WjUXQJHQ��6WsUXQJHQ�GHV�*DVDXVWDXVFKHV��9HUJLIWXQJHQ�
EHGLQJW�VHLQ�
%HL�+HU]VWLOOVWDQG�VLVWLHUW�GLH�$WPXQJ�LQQHUW������V��ZrKUHQG�EHL
$WHPVWLOOVWDQG�GLH�+HU]WrWLJNHLW�QRFK�����PLQ�HUKDOWHQ�VHLQ�NDQQ��
%HL�%HZXVVWORVHQ�IHKOHQ�GLH�6FKXW]UHIOH[H��1LHVHQ��+XVWHQ�HWF����LQ
5tFNHQODJH�VWHOOHQ�EHL�%HZXVVWORVHQ���QHEVW�)UHPGNsUSHUQ�LQ�GHQ
$WHPZHJHQ���]XUkFNIDOOHQGH�=XQJH�XQG�8QWHUNLHIHU�HLQH�*HIDKU�ItU�HLQH
$WHPZHJVREVWUXNWLRQ�GDU�
(LQH�gEHUGUXFN�%HDWPXQJ�NDQQ�YRP�0XQG�HLQHV�+HOIHUV�]XP�0XQG�RGHU
]XU�1DVH�GHV�GHU�%HZXVVWORVHQ�HUIROJHQ��ZREHL�DXI�GLH�)UHLOHJXQJ�GHU
$WHPZHJH�XQG�GHQ�(UKDOW�GHU�=LUNXODWLRQ�]X�DFKWHQ�LVW����$WHP]tJH�����
+HU]GUXFNPDVVDJHQ�>��FP@�PLW�)UHTXHQ]���������PLQ����
(LQ�$WHPEHXWHO�PLW�6DXHUVWRII�$QVFKOXVV�NDQQ�GLH�2[\JHQLHUXQJ�YHUEHVVHUQ�

0HFKDQLVFKH�%HDWPXQJ

'LH�PHFKDQLVFKH�%HDWPXQJ�GLHQW�DOV�8QWHUVWkW]XQJ�RGHU�(UVDW]�HLQHU�XQ]XUHLFKHQGHQ
6SRQWDQDWPXQJ�HLQHV�3DWLHQWHQ��ZREHL�GLH�8UVDFKH�HLQHU�UHVSLUDWRULVFKHQ�,QVXIIL]LHQ]�LQ
HLQHU�6WsUXQJ�GHU�$WHPPHFKDQLN��LQ�HLQHU�/XQJHQVFKrGLJXQJ�VRZLH�HLQHU�]HQWUDOHQ�RGHU
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SHULSKHUHQ �$WHPOrKPXQJ �OLHJHQ �NDQQ� �:rKUHQG �EHL �DVVLVWLHUWHU �%HDWPXQJ �HLQH
YRUKDQGHQH�6SRQWDQDWPXQJ�GHV�3DWLHQWHQ�XQWHUVWtW]W�ZHUGHQ�VROO��]�%��GXUFK�$XIUHFKWHU�
KDOWXQJ�HLQHV�NRQVWDQWHQ�SRVLWLYHQ�'UXFNV�LQ�GHQ�$WHPZHJHQ���tEHUQLPPW�EHL�GHU�NRQ�
WUROOLHUWHQ�%HDWPXQJ�HLQH�PHFKDQLVFKH�(LQKHLW�GLH�JHVDPWH�9HQWLODWLRQ�

(LQH�SK\VLRORJLVFKH�$WHPEHZHJXQJ �ZLUG�GXUFK�GLH�8QWHUGUXFN�%HDWPXQJ ���(LV�
HUQH�/XQJH���HU]HXJW��EHL�ZHOFKHU�GHU�7KRUD[�GXUFK�HLQHQ�rXVVHUHQ�8QWHUGUXFN�JHGHKQW
XQG�VR�HLQH�,QVSLUDWLRQ�HU]HXJW�ZLUG�

'HU�IROJHQGH�)LOP�HUNOrUW�GDV�)XQNWLRQVSULQ]LS�GHU�HLVHUQHQ�/XQJH�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ�HQW�
IHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWSV���Z�

S�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

4XHOOH��7KH�,URQ�/XQJ�DQG�3ROLR��ZZZ�\RXWXEH�FRP�ZDWFK"Y F8&TVO�-52J�

'HU�IROJHQGH�)LOP�]HLJW�LQ�HLQGUtFNOLFKHU�:HLVH��ZDV�HV�KHLVVW��IDVW�VHLQ�JDQ]HV�/HEHQ�LQ
GHU�HLVHUQHQ�/XQJH�]X�YHUEULQJHQ�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ�HQW�
IHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWSV���Z�

S�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

4XHOOH��3ROLR�UHYLVLWHG��ZZZ�\RXWXEH�FRP�ZDWFK"Y L)X�Z&�H����

'LH�(LVHUQH�/XQJH�ILQGHW�KHXWH��6WDQG����������DXVVHU�EHL�JDQ]�ZHQLJHQ�3ROLR�oEHUOHEHQ�
GHQ���NHLQH�$QZHQGXQJ�PHKU��ZXUGH�DEHU�LP�5DKPHQ�GHU�&29,'����3DQGHPLH�ZLHGHU
LQV�*HVSUrFK�JHEUDFKW�

+HXWH �JLEW �HV �ItU �ODQJ]HLWEHDWPHWH �3HUVRQHQ�XQWHU �JHZLVVHQ�9RUDXVVHW]XQJHQ��YJO�
)LOP��HLQH�ZHLWHUH�0sJOLFKNHLW�GHU�QDWtUOLFKHQ�%HDWPXQJ��GLH�3KUHQLNXV�6WLPXODWLRQ��
'HU�IROJHQGH�)LOP�HUNOrUW�GHUHQ�)XQNWLRQ�XQG�OrVVW�DXFK�HLQH�3DWLHQWLQ�]X�:RUW�NRPPHQ�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ�HQW�
IHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWSV���Z�

S�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

4XHOOH��3KUHQLF�1HUYH�3DFHU��ZZZ�\RXWXEH�FRP�ZDWFK"Y \U;+E6RDD0$�

lKQOLFKH�0HWKRGHQ�ZHUGHQ�DNWXHOO��������LQ�HLQHP�&OLQLFDO�7ULDO�JHWHVWHW��OXQJSDFHU��
FRP���UHVS��HQWZLFNHOW��QLFKW�LQYDVLYHV�SKUHQLF�SDFLQJ�PLWWHOV�H[WHUQHU�0DJQHWVWLPXOD�
WLRQ���XP�DXFK�YRUkEHUJHKHQG�HLQH�QDWkUOLFKH�$WPXQJ�]X�JHZrKUOHLVWHQ��'LH�|/XQJ�
SDFHU�0HWKRGH{�VWLPXOLHUW�GLH�3KUHQLFXV�1HUYHQ�tEHU�(OHNWURGHQ��GLH�YLD�9HQHQ�LQ�GLH
1rKH�GHU�1HUYHQ�JHEUDFKW�ZHUGHQ�

�
(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ�HQW�
IHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWSV���Z�

S�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����
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4XHOOH��/XQJSDFHU�0HGLFDO�,QF���KWWSV���\RXWX�EH�&2<90WOK(3,�

�

'LH��0DJQHWVWLPXODWLRQV�0HWKRGH{�YHUVXFKW��PLWWHOV�QLFKW�LQYDVLYHU�0DJQHWVWLPXOD�
WLRQ��HLQH�$WHPEHZHJXQJ�HU]HXJHQ�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ�HQW�
IHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWSV���Z�

S�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

4XHOOH��6DQGHU�HW�DO���������0XVFOH�	�1HUYH�

%HLGH�2SWLRQHQ�ZrUHQ�DXFK�JHHLJQHW��HLQH�oEHUGUXFN�%HDWPXQJ��V�X���]X�XQWHUVWtW]HQ�

'LH�KHXWH�LP�$NXWIDOO�LQ�GHU�.OLQLN �HLQJHVHW]WH��NRQWUROOLHUWH�%HDWPXQJVIRUP�LVW�GLH
gEHUGUXFN�%HDWPXQJ� �EHL �GHU �QDFK �,QWXEDWLRQ �GHV �3DWLHQWHQ �HLQH �3XPSH �GDV
$WHP]XJYROXPHQ�LQ�GLH�/XQJH�LQVXIIOLHUW��+LHUEHL�XQWHUVFKHLGHW�PDQ�HLQH�YROXPHQNRQV�
WDQWH�%HDWPXQJ��EHL�GHU�HLQ�YRUJHJHEHQHV�/XIWYROXPHQ�XQWHU�'UXFN]XQDKPH�]XJH�
ItKUW�ZLUG��*HIDKU�HLQHV�%DURWUDXPDV���YRQ�HLQHU�GUXFNNRQVWDQWHQ�%HDWPXQJ��EHL�GHU
GLH�PHFKDQLVFKH�,QVSLUDWLRQ�EHHQGHW�ZLUG��VREDOG�HLQ�YRUJHJHEHQHU�%HDWPXQJVGUXFN
tEHUVFKULWWHQ�ZLUG�

:rKUHQG�EHL�GHU�6SRQWDQDWPXQJ�HLQ�LQWUDSXOPRQDOHU�8QWHUGUXFN�ZrKUHQG�GHU�,QVSLUD�
WLRQ�HQWVWHKW��ZRGXUFK�GLH�JUsVVHUHQ�WKRUDNDOHQ�*HIrVVH�GHV�1LHGHUGUXFNV\VWHPV�JHGHK�
QW�ZHUGHQ�XQG�VRPLW�GHU�6WUsPXQJVZLGHUVWDQG�DEQLPPW��ZLUG�EHL�GHU�oEHUGUXFN�%HDW�
PXQJ�HLQ�SRVLWLYHU�LQWUDSXOPRQDOHU�'UXFN�HU]HXJW��GHU�]X�HLQHU�.RPSUHVVLRQ�GHU
%OXWJHIhVVH�ItKUW��'LHVH�6LWXDWLRQ�ZLUG�QRFK�YHUVWhUNW��ZHQQ�DXFK�ZrKUHQG�GHU�JH�
VDPWHQ�([VSLUDWLRQ�HLQ�SRVLWLYHU�'UXFN�DXIUHFKWHUKDOWHQ�ZLUG�>3((3���SRVLWLYH�HQG�H[SL�
UDWRU\�SUHVVXUH��%HDWPXQJ@�

'HU�IROJHQGH�)LOP�HUNOrUW�GLH�SK\VLRORJLVFKHQ�$XVZLUNXQJHQ�HLQHU�oEHUGUXFN�'UXFNEHDW�
PXQJ�

(LQ�LQWHUDNWLYHV�(OHPHQW�RGHU�0HGLHQHOHPHQW�ZXUGH�DXV�GLHVHU�9HUVLRQ�HQWIHUQW�
6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ�
KWWSV���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

�

1DFKIROJHQG �VLQG �GLH �XQWHUVFKLHGOLFKHQ �%HDWPXQJVPRGL �HUNOrUW ��ItU �VSH]LHOO �,Q�
WHUHVVLHUWH��

(LQ�LQWHUDNWLYHV�(OHPHQW�RGHU�0HGLHQHOHPHQW�ZXUGH�DXV�GLHVHU�9HUVLRQ�HQWIHUQW�
6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ�
KWWSV���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

�
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LQ�EULHI

'LH�PHFKDQLVFKH�%HDWPXQJ�GLHQW�DOV�8QWHUVWkW]XQJ�RGHU�(UVDW]�HLQHU
XQ]XUHLFKHQGHQ�6SRQWDQDWPXQJ�LQIROJH�HLQHU�UHVSLUDWRULVFKHQ�,QVXIIL]LHQ]�
HLQHU�6WsUXQJ�GHU�$WPXQJVPHFKDQLN��HLQHU�/XQJHQVFKrGLJXQJ��XQG�RGHU
HLQHU�]HQWUDOHQ�RGHU�SHULSKHUHQ�$WHPOrKPXQJ��0DQ�XQWHUVFKHLGHW�]ZLVFKHQ
]ZHL�DWHPPHFKDQLVFK�SULQ]LSLHOO�XQHUVFKLHGOLFKHQ�7HFKQLNHQ��GHU
oEHUGUXFN��XQG�8QWHUGUXFN�%HDWPXQJ�
gEHUGUXFN�%HDWPXQJ��tEOLFKH�%HDWPXQJVJHUrWH��ZLUG�DOV�DVVLVWLHUWH
%HDWPXQJ��tEHU�0DVNH�RGHU�7XEXV��RGHU�NRQWUROOLHUWH�%HDWPXQJ��tEHU
7XEXV��HLQJHVHW]W�

%HL�GHU�DVVLVWLHUWHQ�%HDWPXQJ�WULJJHUW�GHU�3DWLHQW��'UXFN��RGHU
)OXVV�0HVVXQJ��GHQ�$WHP]XJ��VWDUWHW�DOVR�GLH�(LQDWPXQJ���'LH
8QWHUVWtW]XQJ�IROJW�GUXFN��RGHU�YROXPHQ�NRQWUROOLHUW�
%HL�GHU�YROOVWrQGLJ�NRQWUROOLHUWHQ�%HDWPXQJ�ZLUG�GDV
$WPXQJVPXVWHU��I5�XQG�97��GXUFK�GDV�%HDWPXQJVJHUrW�JHJHEHQ�
+rXILJ�ZLUG�HLQ�NRQWLQXLHUOLFKHU�SRVLWLYHU�'UXFN�HLQJHVWHOOW��GHU�DXFK
DP�(QGH�GHU�([VSLUDWLRQ�HUKDOWHQ�EOHLEW��3((3���XP�GLH�5HNUXWLHUXQJ
GHU�$OYHROHQ�]X�RSWLPLHUHQ�XQG�HLQHQ�$WHPZHJ�.ROODSV�]X�YHUKLQGHUQ�

8QWHUGUXFN�%HDWPXQJ��SK\VLRORJLVFKH�$WPXQJVPHFKDQLN�
'LH��HLVHUQH�/XQJHx�XPJLEW�GHQ�JDQ]HQ�.sUSHU��DXVVHU�GHQ�.RSI��PLW
HLQHP�VXE�DWPRVSKrULVFKHQ�'UXFN��ZDV�7KRUD[�XQG�/XQJH��QDFK
DXVVHQ��]LHKW�XQG�VR�HLQH�SK\LRORJLVFKH�,QVSLUDWLRQ�HUODXEW�
'LH�3KUHQLFXV�6WLPXODWLRQ�EHZLUNW�HLQH�=ZHUFKIHOONRQWUDNWLRQ��ZDV
HEHQIDOOV�HLQH�SK\VLRORJLVFKH�,QVSLUDWLRQ�PLW�VXE�DWPRVSKrULVFKHP
'UXFN�LQ�GHU�/XQJH�EHZLUNW��ZHQQ�DXFK�RKQH�JOHLFK]HLWLJH
,QWHUFRVWDOPXVNHO�$NWLYLHUXQJ��XQG�LQVEHVRQGHU�HLQHU�$WURSKLH�GHV
=ZHUFKIHOOV�HQWJHJHQZLUNW�

3DWKRSK\VLRORJLVFK�ItKUW�HLQH�oEHUGUXFN�%HDWPXQJ�]X�HLQHU�UDVFKHQ
$WURSKLH�XQG�)XQNWLRQVVWjUXQJ�GHV�=ZHUFKIHOOV��9,''��YHQWLODWRU�LQGXFHG
GLDSKUDJPDWLF�G\VIXQFWLRQ���:HLWHU�EHVWHKW�GDV�5LVLNR�HLQHU
/XQJHQVFKhGLJXQJ�GXUFK�GHQ�LQWUD�SXOPRQDOHQ�oEHUGUXFN��'HU�3((3�NDQQ
��MH�QDFK�*UsVVH���DXFK�QHJDWLYH�.RQVHTXHQ]HQ�ItU�GLH�+hPRG\QDPLN�KDEHQ
�(UKsKXQJ�GHV�/XQJHQJHIrVVZLGHUVWDQGHV�PLW�GHQ�EHNDQQWHQ�.RQVHTXHQ]HQ��
.OLQLVFK�ZLUG�LQ�HUVWHU�/LQLH��XQG�GHU�(LQIDFKKHLW�KDOEHU��GLH�gEHUGUXFN�
%HDWPXQJ�HLQJHVHW]W��(LQLJH�7HWUDSOHJLNHU�PLW�GHQHUYLHUWHQ�3KUHQLFXV�
1HUYHQ�KDEHQ�VRJ��3KUHQLFXV�3DFHU�(OHNWURGHQ�LPSODQWLHUW��$NWXHOO
ODXIHQ�NOLQLVFKH�6WXGLHQ�]X�3KUHQLFXV�6WLPXODWLRQ�tEHU�LQWUDYDVDOH�(OHNWURGHQ
LP�5DKPHQ�GHU�%HDWPXQJ�DXI�GHU�,QWHQVLYVWDWLRQ��ZrKUHQG�GLH�QLFKW�LQYDVLYH
3KUHQLFXV�6WLPXODWLRQ�QRFK�LQ�GHU�(QWZLFNOXQJVSKDVH�VWHFNW�

�

6WXG\�4XHVWLRQV

:LH�NsQQHQ�ZLU�HUNOrUHQ��GDVV�GDV�+HU]�EHL�HLQHP�$WPXQJVVWLOOVWDQG�QRFK
HLQLJH�0LQXWHQ�ZHLWHUVFKOrJW��ZrKUHQG�GLH�VSRQWDQH�$WPXQJ�EHL�HLQHP
+HU]VWLOOVWDQG�LQQHUW�HLQHU�0LQXWH�DXIKsUW"
:HVKDOE�LVW�GLH�%HREDFKWXQJ�GHU�7KRUD[EHZHJXQJHQ�EHL�GHU�0XQG�]X�
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1DVH�0XQG�%HDWPXQJ�VRZRKO�EHL�,QVSLUDWLRQ�DOV�DXFK�EHL�([VSLUDWLRQ�ZLFKWLJ
XQG�ZHOFKHV�3UREOHP�NDQQ�HLQWUHWHQ��ZHQQ�GHP�]X�ZHQLJ�%HDFKWXQJ
JHVFKHQNW�ZLUG"��%HL�ZHOFKHU�SQHXPRORJLVFKHQ�3DWLHQWHQJUXSSH�HUZDUWHQ�6LH
JUsVVHUH�6FKZLHULJNHLWHQ�XQG�ZHVKDOE�LVW�GLHV�VR"
:HOFKHQ�9RUWHLO�NDQQ�GLH�$QZHQGXQJ�HLQHV�%HDWPXQJVEHXWHOV�KDEHQ�
]XVrW]OLFK�]XU�EHVVHUHQ�+\JLHQH��ZHQQ�GDV�HQWVSUHFKHQGH�=XVDW]PDWHULDO�]XU
9HUItJXQJ�VWHKW"
:HOFKH�XQWHUVFKLHGOLFKHQ�(IIHNWH�DXI�GDV�+HU]�.UHLVODXI�6\VWHP�KDW�GLH
3RVLWLY�'UXFN�%HDWPXQJ�JHJHQtEHU�GHU�HLVHUQHQ�/XQJH��UHVS��GHU�3KUHQLFXV�
6WLPXODWLRQ"
:DV�NsQQWHQ�9RUWHLOH�VHLQ��ZHQQ�GLH�PHFKDQLVFKH�3RVLWLY�'UXFN�%HDWPXQJ
GXUFK�HLQH�3KUHQLFXV�6WLPXODWLRQ�XQWHUVWtW]W�ZLUG"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV
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*DVDXVWDXVFK

3XOPRQDOHU�*DVDXVWDXVFK

/HUQ]LHOH

6LH�NsQQHQ

GLH�YHUVFKLHGHQHQ�'HWHUPLQDQWHQ�XQG�(LQIOXVVIDNWRUHQ�GHV�SXOPRQDOHQ
*DVDXVWDXVFKHV�EHLP�*HVXQGHQ�XQG�.UDQNHQ�HUOrXWHUQ
GLH�XQWHUVFKLHGOLFKHQ�0HVVWHFKQLNHQ�ItU�2��$XIQDKPH��&2��$EJDEH�>XQG
/XQJHQGLIIXVLRQ��GHUHQ�$XVVDJHNUDIW@0�XQG�PsJOLFKH�)HKOHUTXHOOHQ�HUOrXWHUQ
GHQ�(LQVDW]�GHU�/XQJHQGLIIXVLRQV�0HVVXQJ�LP�5DKPHQ�SDWKRSK\VLRORJLVFKHU
9HUrQGHUXQJHQ�EHJUtQGHQ0

=XVDPPHQVHW]XQJ�GHV�DOYHROeUHQ�*DVJHPLVFKHV

%HUHFKQXQJ�GHU�DOYHROeUHQ�$WHPJDVIUDNWLRQHQ

'DV�*DVJHPLVFK�LQ�GHQ�$OYHROHQ�ZXUGH�IUtKHU�DOV�$OYHRODUOXIW�EH]HLFKQHW��1HXHUGLQJV
KDW�PDQ�VLFK�MHGRFK�GDUDXI�JHHLQLJW��GDVV�GLH�%H]HLFKQXQJ��/XIW��DOOHLQ�GHP�*DVJHPLVFK
PLW�DWPRVSKrULVFKHU�=XVDPPHQVHW]XQJ��)2�� ��������)&2�� �����)1�� �������YRUEHKDO�
WHQ�EOHLEHQ�VROO��'D�LQ�GHQ�$OYHROHQ�GHU�2��$QWHLO�NOHLQHU�XQG�GHU�&2��$QWHLO�JUsVVHU�LVW
DOV�LQ�GHU�$WPRVSKrUH��PtVVHQ�ZLU�NRQVHTXHQWHUZHLVH�YRP�DOYHROhUHQ�*DVJHPLVFK
VSUHFKHQ�

8P�GLH�2���XQG�&2��)UDNWLRQHQ�LP�DOYHROrUHQ�*DVJHPLVFK�]X�EHUHFKQHQ��JHKHQ�ZLU�YRQ
HLQHU �%LODQ]EHWUDFKWXQJ �DXV� �'LH �6DXHUVWRII�$XIQDKPH ��2��$XIQDKPH� �GHV �%OXWHV
�9n2���HUJLEW�VLFK�DXV�GHU�GHQ�$OYHROHQ�LQVSLUDWRULVFK�]XJHItKUWHQ�2��0HQJH��9v$�}�),2���
DE]tJOLFK�GHU�YRQ�KLHU�H[VSLUDWRULVFK�DEJHItKUWHQ�2��0HQJH��9v$�}�)$2����'LH�.RKOHQ�
GLR[LG�$EJDEH��&2��$EJDEH��DXV�GHP�%OXW��9n&2���HQWVSULFKW�GHU�&2��0HQJH��GLH�H[VSL�
UDWRULVFK�DXV�GHQ�$OYHROHQ�HQWIHUQW�ZLUG��9v$�}�)$&2����GD�PLW�GHP�,QVSLUDWLRQVVWURP�SUDN�
WLVFK�NHLQ�&2��LQ�GLH�$OYHROHQ�JHODQJW�

'DKHU�JHOWHQ�GLH�%H]LHKXQJHQ�

9v2��� ��9v$���),2������9v$���)$2���� ���9v$����),2����)$2��

9v&2��� ��9v$���)$&2�������9v$���),&2��� ��9v$���)$&2�

1DFK�8PIRUPXQJ�HUJLEW�GLHV�

)$2�� ��),2�������9v2����9v$�
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)$&2�� ���9v&2����9v$

%HL�$QZHQGXQJ�RELJHU�*OHLFKXQJHQ�LVW �GDUDXI�]X�DFKWHQ��GDVV�ItU�DOOH�*UsVVHQ�GHU
*OHLFKXQJ�GLH�JOHLFKHQ�0HVVEHGLQJXQJHQ�JHOWHQ�XQG�GLHVH�%HGLQJXQJHQ�EHL�GHQ�:HUWHQ
DQJHJHEHQ�ZHUGHQ��]�%��673'��

%HL�GHU�%HUHFKQXQJ�GHU�DOYHROhUHQ�$WHPJDVIUDNWLRQHQ�EHL�5XKHDWPXQJ�JHKHQ�ZLU
YRQ�RELJHU�*OHLFKXQJ�DXV��ZREHL�DOOH�HLQ]XVHW]HQGHQ�=DKOHQZHUWH�DXI�6WDQGDUGEHGLQJXQ�
JHQ�EH]RJHQ�ZHUGHQ��)tU�GHQ�(UZDFKVHQHQ�LQ�NsUSHUOLFKHU�5XKH�EHWUrJW�GLH�2��$XI�

QDKPH�9v2���673'�� ������O�PLQ����FD������������O�PLQ����XQG�GLH�&2��$EJDEH�9v&2����673'�� 

�����O�PLQ����FD������������O�PLQ�����'LH�DOYHROrUH�9HQWLODWLRQ�EHVLW]W�XQWHU�.sUSHUEHGLQ�
JXQJHQ��9v$��%736���HLQHQ�:HUW�YRQ�FD����O�PLQ����QDFK�8PUHFKQXQJ�DXI�6WDQGDUGEHGLQJXQ�

JHQ��9v$��673'����FD������O�PLQ����8QWHU�%HUtFNVLFKWLJXQJ�GHV�:HUWHV�ItU�GLH�LQVSLUDWRULVFKH
2��)UDNWLRQ�),2�� �������������9RO�����HUJLEW�VLFK�IROJHQGH�=XVDPPHQVHW]XQJ�GHV
DOYHROhUHQ�*DVJHPLVFKHV�

)$2�� ����������9RO����

)$&2�� ������������9RO����

'HU�5HVW�EHVWHKW�DXV�6WLFNVWRII��1���XQG�HLQHP�VHKU�NOHLQHQ�$QWHLO�DQ�(GHOJDVHQ�

'LH�IROJHQGH�7DEHOOH�JLEW�GLH�*UsVVHQRUGQXQJHQ�GHU�$WHPJDV�)UDNWLRQHQ�XQG�3DUWLDO�
GUXFNH�LQ�GHU�/XIW��GHP�DOYHROrUHQ�*DVJHPLVFK�XQG�GHP�DXVJHDWPHWHQ��JHPLVFKW�H[SLUD�
WRULVFKHQ��*DVJHPLVFK�DQ�

,QVSLUDWRULVFKH��DOYHROmUH�XQG�JHPLVFKW�H[VSLUDWRULVFKH�)UDNWLRQHQ�E]Z��3DUWLDOGUpFNH�GHU�$WHPJDVH
EHL�5XKHDWPXQJ�LQ�0HHUHVKoKH��4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV
0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW

�� �$QDO\VH�GHV�HLQ��XQG�DXVJHDWPHWHQ�*DVJHPLVFKHV�HUIROJW� ��]�%��LQ�GHU�,QWHQ�
VLYPHGL]LQ�RGHU�ZrKUHQG�HLQHU�(UJRVSLURPHWULH��PLW�XQWHUVFKLHGOLFKHQ�7HFKQROR�
JLHQ��'LHVH�9HUIDKUHQ�HUODXEHQ�HLQH�IRUWODXIHQGH�5HJLVWULHUXQJ�GHU�$WHPJDVIUDNWLR�
QHQ��ZHOFKH���EHL�HQWVSUHFKHQGHU�$XI]HLFKQXQJ���GLH�DOYHROrUHQ�)UDNWLRQVEHUHLFKH
LP�.XUYHQYHUODXI�HUNHQQHQ�OrVVW���'LH�'HWDLOV�ILQGHQ�6LH�LP�.DSLWHO�'LDJQRVWLN�GHV
$WPXQJV�6\VWHPV��$WHPJDV�$QDO\VH�

*DVSDUWLDOGUgFNH�LP�DOYHROeUHQ�*DVJHPLVFK

:LH�EHUHLWV�HUZrKQW��tEW���QDFK�GHP�'DOWRQ�w�*HVHW]���MHGHV�*DV�LQ�HLQHP�*HPLVFK�HL�
QHQ�3DUWLDOGUXFN��7HLOGUXFN��3*DV�DXV��GHU�VHLQHP�$QWHLO�DP�*HVDPWYROXPHQ��G�K��VHLQHU
)UDNWLRQ�)*DV��HQWVSULFKW��%HL�GHU�$QZHQGXQJ�GLHVHV�*HVHW]HV�DXI�GLH�$WHPJDVH�LVW�]X
EHUtFNVLFKWLJHQ� �GDVV �VRZRKO �GLH �DWPRVSKrULVFKH �/XIW �DOV �DXFK �GDV �DOYHROrUH �*DV�
JHPLVFK�QHEHQ�2���&2���1��XQG�(GHOJDVHQ�DXFK�QRFK�:DVVHUGDPSI�HQWKDOWHQ��GHU�HLQHQ
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EHVWLPPWHQ�3DUWLDOGUXFN�3+�2�DXVtEW��'D�GLH�*DVIUDNWLRQHQ�XQG�*DVSDUWLDOGUXFNH�ItU�GDV
�WURFNHQH��*DVJHPLVFK�DQJHJHEHQ�ZHUGHQ��LVW �EHL �GHU�)RUPXOLHUXQJ�GHV�'DOWRQ�*H�
VHW]HV�GHU�*HVDPWGUXFN��%DURPHWHUGUXFN�3%��XP�GHQ�:DVVHUGDPSIGUXFN�3+�2�]X�UH�
GX]LHUHQ�

3*DV� �)*DV�h��3%���3+�2�

8QWHU�%HUtFNVLFKWLJXQJ�GHU�:HUWH�ItU�GLH�DWPRVSKrULVFKHQ�2���XQG�&2��)UDNWLRQHQ�EH�
WUDJHQ�GHPQDFK�GLH�]XJHKsULJHQ�8PZHOW�3DUWLDOGUkFNH�LP�)ODFKODQG��DXI
�0HHUHVKsKH���HWZD�3,2�� �����PP+J�����N3D��XQG�3,&2�� �����PP+J�������N3D��
0LW�]XQHKPHQGHU�+sKH�YHUPLQGHUQ�VLFK�GLH�2���XQG�&2��3DUWLDOGUtFNH�LQ�GHU�,QVSLUD�
WLRQVOXIW�HQWVSUHFKHQG�GHU�$EQDKPH�GHV�%DURPHWHUGUXFNV�3%�

)tU�GLH�8QWHUVXFKXQJ�GHV�*DVDXVWDXVFKHV�LQ�GHU�/XQJH�LVW�HV�]ZHFNPrVVLJ��GLH�2���XQG
&2��$QWHLOH�LP�DOYHROrUHQ�*DVJHPLVFK�LQ�3DUWLDOGUXFNHLQKHLWHQ�DQ]XJHEHQ��/HJW�PDQ�GLH
'DWHQ�ItU�GLH�5XKHDWPXQJ�LP�)ODFKODQG�]XJUXQGH��3,2�� �����PP+J��9v2���673'�� �����

O�PLQ�����9v&2���673'�� ������O�PLQ�����9v$��%736�� ���O�PLQ�����VR�HUKrOW�PDQ�ItU�GDV�DOYHROhUH
*DVJHPLVFK�3$2�� �����PP+J�������N3D��XQG�3$&2�� ����PP+J������N3D��

'LHVH�'DWHQ�NsQQHQ�DOV��1RUPZHUWH��ItU�GHQ�JHVXQGHQ�(UZDFKVHQHQ�JHQRPPHQ�ZHU�
GHQ��'DEHL�PXVV�PDQ�MHGRFK�HLQVFKUrQNHQ��GDVV�HV�VLFK�XP�]HLWOLFKH�XQG�jUWOLFKH�0LW�
WHOZHUWH�KDQGHOW��*HULQJH�]HLWOLFKH�6FKZDQNXQJHQ�GHU�DOYHROrUHQ�3DUWLDOGUtFNH�WUHWHQ
DXI��ZHLO�GLH�)ULVFKOXIW�GLVNRQWLQXLHUOLFK�LQ�GHQ�$OYHRODUUDXP�HLQVWUsPW��5HJLRQDOH�9DULD�
WLRQHQ�HQWVWHKHQ�GXUFK�GLH�XQJOHLFKPrVVLJH�%HOtIWXQJ�XQG�'XUFKEOXWXQJ�GHU�YHUVFKLHGH�
QHQ�/XQJHQDEVFKQLWWH�

'DV�UHODWLY�JURVVH�$OYHRODUYROXPHQ�DP�(QGH�HLQHV�$WHP]XJHV��DOVR�GLH�IXQNWLRQHOOH�5HVL�
GXDONDSD]LWrW��)5&��LQ�5XKH�FD������O���GrPSIW�DWHP]XJ�EHGLQJWH��DOYHROrUH�6FKZDQNXQ�
JHQ�GHU�.RQ]HQWUDWLRQ�DXI�FD�������'DPLW�ZHUGHQ�GLH�*DV�3DUWLDOGUtFNH�LP�DUWHULHOOHQ
%OXW�DQQrKHUQG�NRQVWDQW�JHKDOWHQ���HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�ItU�GLH�EHGDUIV�
JHUHFKWH�*HZHEHYHUVRUJXQJ�XQG�GLH�5HJXODWLRQ�GHU�$WPXQJ�

'mPSIXQJ �GHU �UHVSLUDWRULVFKHQ �.RQ]HQWUDWLRQVVFK�
ZDQNXQJHQ�YRQ�2��XQG�&2��GXUFK�GLH�)5&��4XHOOH��)DK�
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ONH�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��(OVHYLHU�9HUODJ�

'DV�tEHU �HLQH�$WHPJDV�$QDO\VH�EHVWLPPWH�9HUKhOWQLV �YRQ�&2��$EJDEH�XQG�2��$XI�
QDKPH�9n&2��9n2��ZLUG�5HVSLUDWRU\�([FKDQJH�5DWLR��5(5��JHQDQQW��%HL�1RUPRYHQWLOD�
WLRQ�HQWVSULFKW�HV�GHP�5HVSLUDWRULVFKHQ�4XRWLHQWHQ��54� �9v&2��9v2���GHU�=HOODWPXQJ
XQG�ZLUG�GDKHU�DXFK�]XU�$QDO\VH�GHU�YHUEUDQQWHQ�6XEVWUDWH�KHUDQJH]RJHQ��2IW�ZLUG�MH�
GRFK�DXFK�ItU�5(5�GHU�%HJULII�5HVSLUDWRULVFKHU�4XRWLHQW��54��YHUZHQGHW��ZDV�GH�
VKDOE�]X�9HUZLUUXQJ�ItKUW��ZHLO�VLFK�GHU�54�LP�%HUHLFK�YRQ�������UHLQH��)HWWYHUEUHQQXQJ�
ELV�������UHLQH��.RKOHQK\GUDWYHUEUHQQXQJ��EHZHJW��ZrKUHQG�5(5�!����ZHUGHQ�NDQQ��]�%�
EHL �+\SHUYHQWLODWLRQ �RGHU �LQWHQVLYHU �NsUSHUOLFKHU �$NWLYLWrW� �,Q �GHQ �EHLGHQ �OHW]WHUHQ
)rOOHQ�ZLUG�PHKU�&2��DEJHJHEHQ�DOV�HIIHNWLY�SURGX]LHUW�ZLUG�

%HL�JHJHEHQHQ�*DVDXVWDXVFKUDWHQ�DXI�]HOOXOrUHU�(EHQH��9v2��XQG�9v&2���XQG�QLFKW�EHHLQ�
WUrFKWLJWHP��DOYHROrUHP�*DVDXVWDXVFK��VLQG�GLH�DOYHROhUHQ�*DVSDUWLDOGUkFNH�YRU�DOOHP
YRQ�GHU�DOYHROhUHQ�9HQWLODWLRQ��9n$��DEKhQJLJ��(LQH�=XQDKPH�GHU�DOYHROrUHQ�9HQWLOD�
WLRQ��+\SHUSQRH��KDW�HLQHQ�3$2��$QVWLHJ�XQG�HLQHQ�3$&2��$EIDOO��EHL�+\SHUYHQWLODWLRQ��
���PP+J��]XU�)ROJH��HLQH�$EQDKPH�GHU�DOYHROrUHQ�9HQWLODWLRQ��+\SRSQRH��KDW�GHQ
XPJHNHKUWHQ�(IIHNW��PLW�3$&2��$QVWLHJ�!����PP+J�EHL�+\SRYHQWLODWLRQ���'LHVH�$E�
KrQJLJNHLW�GHU�DOYHROrUHQ�3DUWLDOGUtFNH�YRQ�GHU�DOYHROrUHQ�9HQWLODWLRQ�LVW�LQ�GHU�IROJHQ�
GHQ�$EELOGXQJ�TXDQWLWDWLY�GDUJHVWHOOW�

=XVDPPHQVHW]XQJ�GHV�DOYHROmUHQ�*DVJHPLVFKHV��$EKmQJLJNHLW�GHU�DOYHROmUHQ�$WHP�
JDVSDUWLDOGUpFNH��3$2��XQG�3$&2���YRQ�GHU�DOYHROmUHQ�9HQWLODWLRQ�9r$�LQ�0HHUHVKoKH�EHL

NoUSHUOLFKHU�5XKH��2��$XIQDKPH������PO�PLQ����&2��$EJDEH������PO�PLQ�����'LH�URWH
*HUDGH�JLEW�GLH�:HUWH�IpU�3$2��XQG�3$&2��XQWHU�QRUPDOHQ�9HQWLODWLRQVEHGLQJXQJHQ�DQ�
4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�
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(LQcXVV�GHV�9HQWLODWLRQV�3HUIXVLRQV�9HUKbOWQLVVHV

'D�GLH�LP�$OYHRODUEHUHLFK�DXVJHWDXVFKWHQ�$WHPJDVH�PLW�GHP�%OXWVWURP�DQ��E]Z��DEWUDQV�
SRUWLHUW�ZHUGHQ��VLQG�GLH�$XVWDXVFKUDWHQ�DXFK�PLW�GHU�/XQJHQGXUFKEOXWXQJ��/XQJHQ�
SHUIXVLRQ� �JHNRSSHOW� �1DFK�GHP�)LFN�3ULQ]LS �EHVWHKW �HLQH�GLUHNWH�3URSRUWLRQDOLWrW
]ZLVFKHQ�GHU�/XQJHQSHUIXVLRQ��4v� �XQG�GHU�2��$XIQDKPH��9v2���E]Z��GHU�&2��$EJDEH
�9v&2����VRIHUQ�GLH�DUWHULRYHQsVHQ�'LIIHUHQ]HQ��DY'� �&D2��&Yu2���DOV�NRQVWDQW�DQJHVHKHQ
ZHUGHQ�NsQQHQ�

4v� �9v2�����&D2��&Yu2����

'DKHU�ODVVHQ�VLFK�GLH�GLH�RELJHQ�*OHLFKXQJHQ�DXFK�IROJHQGHUPDVVHQ�LQWHUSUHWLHUHQ��'LH
DOYHROrUHQ�2���XQG�&2��3DUWLDOGUtFNH�VLQG�YRP�9HUKrOWQLV�GHU�DOYHROrUHQ�9HQWLODWLRQ��9v$�
]XU�/XQJHQSHUIXVLRQ��4v��DEKrQJLJ��)tU�GHQ�/XQJHQJHVXQGHQ�LQ�NsUSHUOLFKHU�5XKH�KDW
GLHVHV�9HUKrOWQLV�9v$�4v�HLQHQ�:HUW�YRQ���������

LQ�EULHI

'DV�DOYHROhUH�*DVJHPLVFK�EHVWHKW��EHLP�*HVXQGHQ��LQ�5XKH��LP
'XUFKVFKQLWW��DXV�IROJHQGHQ�*DVIUDNWLRQHQ������2���)$2���������&2���)$&2���
5HVW�1���XQG�VHKU�ZHQLJ�(GHOJDVH��
'LH�JHPLVFKW�H[VSLUDWRULVFKHQ�*DVIUDNWLRQHQ�XQWHUVFKHLGHQ�VLFK�YRQ�GHQ
DOYHROrUHQ��GD�GDV�H[VSLULHUWH�*DVYROXPHQ�HLQ�*HPLVFK�DXV�DOYHROrUHP
*DVYROXPHQ�XQG�7RWUDXPYROXPHQ�LVW��(V�HQWKrOW�GDKHU�PHKU�2��XQG�ZHQLJHU
&2��������2���)(2�������&2���)(&2���
*HPrVV�'DOWRQ�*HVHW]�tEW�MHGHV�*DV�LQ�HLQHP�*DVJHPLVFK��HQWVSUHFKHQG
VHLQHP�$QWHLO�DP�*DVYROXPHQ��HLQHQ�7HLOGUXFN�GHV�*HVDPWJDVGUXFNHV�DXV�
)tU�$WHPJDVJHPLVFKH�JLOW��3%DURPHWHU� �32����3&2����31����3+�2��'D�*DV�
)UDNWLRQHQ�XQG��'UXFNH��WURFNHQ��DQJHJHEHQ�ZHUGHQ��PXVV�GHU
:DVVHUGDPSIGUXFN�YRP�%DURPHWHUGUXFN�DEJH]RJHQ�ZHUGHQ��3*DV� �)*DV�c��3%
w�3+�2��
�1RUPDOHZHUWH��PtVVHQ�DOV�]HLWOLFKH�XQG�jUWOLFKH�0LWWHOZHUWH�HLQHU
JHVXQGHQ�3HUVRQ�LQ�5XKH�DXIJHIDVVW�ZHUGHQ��GD�PLW�MHGHP�$WHP]XJ�OHLFKWH
97�6FKZDQNXQJHQ�YRUKDQGHQ�VLQG�XQG�GLH�/XQJH�QLFKW�KRPRJHQ�YHQWLOLHUW
XQG�SHUIXQGLHUW�LVW��'LH�$OYHROHQ�ZHUGHQ�QLH�YROOVWrQGLJ�JHOHHUW�XQG�EHL
5XKHDWPXQJ�EOHLEW�HLQ�UHODWLY�JURVVHV�HQG�H[VSLUDWRULVFKHV�9ROXPHQ�]XUtFN
�)5&���ZDV�GLH��*DVNRQ]HQWUDWLRQVVFKZDQNXQJHQ�GrPSIW�XQG�GLH�DUWHULHOOH
%OXWJDV]XVDPPHQVHW]XQJ�UHODWLY�NRQVWDQW�KrOW��XQWHU�NRQVWDQWHQ
8PZHOWEHGLQJXQJHQ��
'DV�9HUKrOWQLV�YRQ�&2��$EJDEH�]X�2��$XIQDKPH��9n&2��9n2���ZLUG
5HVSLUDWRU\�([FKDQJH�5DWLR��5(5��JHQDQQW��ZHQQ�)OXVV�XQG�*DVH�DP
0XQG�JHPHVVHQ�ZHUGHQ��5(5�HQWVSULFKW�EHL�QRUPRNDSQLVFKHU�9HQWLODWLRQ
GHP�GXUFKVFKQLWWOLFKHQ��]HOOXOrUHQ�*DVDXVWDXVFK��5HVSLUDWRULVFKHU
4XRWLHQW��54���'LH�:HUWH�EHZHJHQ�VLFK�]ZLVFKHQ�54 ������UHLQH�
)HWWYHUEUHQQXQJ��XQG�54 ����UHLQH��.RKOHQK\GUDWYHUEUHQQXQJ���,P
*HJHQVDW]�]XP�54�NDQQ�GHU�5(5�DEHU�!���ZHUGHQ��ZHQQ�PHKU�&2�

DEJHJHEHQ�DOV�SURGX]LHUW�ZLUG��]�%��EHL�+\SHUYHQWLODWLRQ�
%HL�JHVXQGHU�/XQJH��QRUPDOHU�/XQJHQSHUIXVLRQ�XQG�NRQVWDQWHP
*DVDXVWDXVFK�DXI�]HOOXOrUHU�(EHQH��9v2��XQG�9v&2���KrQJHQ�GLH�DOYHROrUHQ
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*DVSDUWLDOGUtFNH�YRU�DOOHP�YRQ�GHU�DOYHROrUHQ�9HQWLODWLRQ�9v$�DE��(LQH
+\SHUSQRH�UHGX]LHUW�3$&2��������PP+J�EHL�+\SHUYHQWLODWLRQ��XQG�HUKsKW
3$2���HLQH�+\SRSQRH�KDW�GHQ�XPJHNHKUWHQ�(IIHNW��3$&2��!����PP+J�EHL
+\SRYHQWLODWLRQ��
*HPrVV�)LFN�3ULQ]LS�LVW�GLH�/XQJHQSHUIXVLRQ��4v��SURSRUWLRQDO�]X�9v2��
VRIHUQ�GLH�DY�'LIIHUHQ]��&D2��&Yu2���NRQVWDQW�LVW��G�K��4v� �9v2����DY'2�

���
'LDJQRVWLVFK�ZLUG�GLH�2��$XIQDKPH��PLWWHOV�6SLURPHWHU�RGHU�PLWWHOV
$WHPJDV���2���SDUDPDJQHWLVFK����)OXVVPHVVXQJ�EHVWLPPW��'LH�&2��$EJDEH
ZLUG�PLWWHOV�*DVDQDO\VH��&2���LQIUDURW��XQG�)OXVVPHVVXQJ�EHVWLPPW�

'LmXVLRQ�GHU�$WHPJDVH�GXUFK�GLH�DOYHROeUH�0HPEUDQ

/XQJH�XQG�$OYHROHQ�PLW�IHLQHP�.DSLOODUQHW]��4XHOOH��9DQGHU~V�+XPDQ�3K\VLRORJ\��0F*UDZ�+LOO�9HU�
ODJ

'HU�*DVkEHUWULWW�]ZLVFKHQ�GHP�*DVJHPLVFK�LQ�GHU�$OYHROH�XQG�GHP�%OXW�LQ�GHU�.DSLO�
ODUH�HUIROJW�QXU�GXUFK�'LIIXVLRQ��G��K��RKQH�VSH]LHOOH�7UDQVSRUWV\VWHPH��(U�ZLUG�GDKHU
YRQ�GHQ�'UXFNJUDGLHQWHQ�ItU�2��E]Z��&2��JHWULHEHQ��%HLP�oEHUWULWW�YRQ�*DVHQ�DXV�GHP
$OYHRODUUDXP�LQ�GLH�/XQJHQNDSLOODUHQ�XQG�XPJHNHKUW�ZHFKVHOQ�GLH�*DVH�]ZLVFKHQ�JDV�
IsUPLJHU �XQG �ZrVVULJHU �3KDVH� �G�K� �2� �JHKW �YRQ �GHU �JDVIsUPLJHQ �LQ �GLH �ZrVVULJH
3KDVH��&2��YRQ�GHU�ZrVVULJHQ�3KDVH�LQ�GLH�JDVIsUPLJH�3KDVH��7UHWHQ�]�%��JOHLFKYLHOH�2��
0ROHNtOH �YRQ �GHU �$OYHROH �LQV �%OXW �tEHU� �ZLH �2��0ROHNtOH �YRP�%OXW �LQ �GLH �$OYHROH
tEHUWUHWHQ��VR�EHVWHKW�HLQ�'LIIXVLRQVJOHLFKJHZLFKW�XQG�GHU�DOYHROrUH�32��HQWVSULFKW
�FD���GHP�32��LP�%OXW��'DVVHOEH�JLOW�ItU�GLH�&2��'LIIXVLRQ��'LH�3DUWLDOGUXFNH�LP�%OXW�ZHU�
GHQ�PLW�GHU�VRJHQDQQWHQ�%OXWJDVDQDO\VH��%*$��EHVWLPPW�

'DEHL�LVW�]X�EHDFKWHQ��GDVV�EHL�GHPVHOEHQ�*DVSDUWLDOGUXFN�3*DV�LQ�GHU�$OYHRODUOXIW�XQG�LP
/XQJHQNDSLOODUEOXW�GLH�*DVNRQ]HQWUDWLRQHQ�LQ�EHLGHQ�.RPSDUWLPHQWHQ�XQWHUVFKLHGOLFK
VLQG��ZHLO�GLH�LQ�GHU�)OtVVLJNHLW�SK\VLNDOLVFK�JHOjVWH�*DVPHQJH��DOVR�GLH�.RQ]HQWUD�
WLRQ��&��]XVrW]OLFK�YRP�/jVOLFKNHLWVNRHIIL]LHQWHQ��q��ItU�2��E]Z��&2��LQ�:DVVHU�DE�
KrQJW�
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&*DV� �y*DV�h�3*DV��>*HVHW]�YRQ�+HQU\@

'D�GHU�/jVOLFKNHLWVNRHIIL]LHQW�YRQ�&2���y&2��������PO�&2��h�O���h�N3D���EHL����e&��HWZD

���IDFK�JUjVVHU�LVW�DOV�GHU�/jVOLFKNHLWVNRHIIL]LHQW�YRQ�2���y2���������PO�2��h�O���h

N3D�� �EHL ��� �e&�� �NDQQ�EHL �JOHLFKHP�3DUWLDOGUXFN����PDO �PHKU �&2� �DOV �2� �LP�%OXW
SK\VLNDOLVFK�JHOsVW�ZHUGHQ��RGHU�DQGHUV�JHVDJW��XP�JOHLFKH�0HQJHQ�2��XQG�&2��LP�%OXW
]X�OsVHQ�LVW�HLQ����IDFK�KsKHUHU�3DUWLDOGUXFN�ItU�2��DOV�ItU�&2��HUIRUGHUOLFK�

'LH�WUHLEHQGH�.UDIW�GHU�'LIIXVLRQVSUR]HVVH�]ZLVFKHQ�]ZHL�.RPSDUWLPHQWHQ�LVW�GLH
.RQ]HQWUDWLRQVGLIIHUHQ]�XQG�LP�)DOOH�YRQ�*DVHQ�GLH�3DUWLDOGUXFNGLIIHUHQ]�p3��'LHVH
HUJLEW�VLFK�ItU�GLH�$WHPJDVH�DXV�GHQ�3DUWLDOGUXFNHQ�LP�$OYHRODUUDXP�XQG�GHQ�3DUWLDO�
GUXFNHQ�LP�/XQJHQDUWHULHQEOXW��$��SXOPRQDOLV���)tU�*DVH��GLH�LP�.sUSHU�QLFKW�YHUVWRI�
IZHFKVHOW�ZHUGHQ��]�%��6WLFNVWRII��:DVVHUGDPSI��(GHOJDVH��JLEW�HV�NHLQH�3DUWLDOGUXFNGLI�
IHUHQ]�]ZLVFKHQ�/XQJHQDUWHULHQEOXW�XQG�DOYHROrUHP�*DVUDXP�

�

2��$XIQDKPH�DXV�GHP�$OYHRODUJDV�LQV�/XQJHQNDSLOODUEOXW��=X�%HJLQQ�GHU�.DSLOODUH�LVW�GLH�WUHLEHQGH
'UXFNGLIIHUHQ]�KRFK��XQG�YLHO�2��GLIIXQGLHUW�GXUFK�GLH�DOYHRORNDSLOOmUH�0HPEUDQ��'XUFK�GLH�2��$XI�
QDKPH�LQV�%OXW�VWHLJW�GHVVHQ�32��HQWODQJ�GHU�NDSLOODUH�DQ��ZRGXUFK�GLH�WUHLEHQGH�'UXFNGLIIHUHQ]�XQG
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GDPLW�GHU�'LIIXVLRQVVWURP�DEVLQNHQ��'DV�HQGNDSLOOmUH�%OXW��GDV�GLH�.DSLOODUH�YHUOmVVW��KDW�SUDNWLVFK
GHQVHOEHQ�32���XQG�3&2���ZLH�GDV�$OYHRODUJDV��'LH�.XUYH�GHV�NDSLOOmUHQ�32���$QJOHLFKV�YHUOmXIW�QRU�
PDOHUZHLVH�QRFK�VWHLOHU��DOV�KLHU�]XU�9HUGHXWOLFKXQJ�GDUJHVWHOOW��GLH�pEHU�GLH�JHVDPWH�.DSLOODUOmQJH
JHPLWWHOWH�DOYHRORNDSLOOmUH�32���'LIIHUHQ]�EHWUmJW�QRUPDOHUZHLVH�QXU�HWZD���N3D��4XHOOH��3DSH�HW�DO�
3K\VLRORJLH��7KLHPH�9HUODJ�

�

)LFNkVFKHV�'LmXVLRQVJHVHW]

'LH�'LIIXVLRQVUDWH��9n*DV��ZLUG�YRQ�GHU�3DUWLDOGUXFNGLIIHUHQ]��p3*DV��DOV�+DXSWHLQIOXVV�
JUsVVH��VRZLH�YRP�'LIIXVLRQVNRHIIL]LHQWHQ��'���YRP�/sVOLFKNHLWVNRHIIL]LHQWHQ��y��GHV�MHZ�
HLOLJHQ�*DVHV��YRP�mO�:DVVHU�9HUWHLOXQJVNRHIIL]LHQWHQ��N��DXIJUXQG�GHU�/LSLGPHPEHUDQ��
YRQ�GHU�*UsVVH�GHU�$XVWDXVFKIOhFKH��$��XQG�GHU�'LIIXVLRQVVWUHFNH��G��EHVWLPPW��)tU
GLH�'LIIXVLRQ�YRQ�$WHPJDVHQ�ZLUG�Nhy*DVh'�]XVDPPHQJHIDVVW�DOV�'LIIXVLRQVOHLWIrKLJNHLW�
UHVS� �.URJK�'LIIXVLRQVNRHIIL]LHQW ��.�� �VRGDVV �GDV ��� �)LFNVFKH�'LIIXVLRQVJHVHW]
ODXWHW�

'LH�$XVWDXVFKIOrFKH��$��QLPPW�ZHJHQ�GHU�$OYHROHQVWUXNWXU�FD���������P��HLQ��]XP�9HU�
JOHLFK��GLH�.sUSHUREHUIOrFKH�GHV�0HQVFKHQ�LVW�FD������P����'LH�$OYHROHQ�VLQG�YRQ�.DSLO�
ODUHQ�HQJ�XPVSRQQHQ��VRGDVV�GLH�*HZHEVGLFNH��G��]ZLVFKHQ�$OYHRODUUDXP�XQG�%OXWSODV�
PD�QXU�������gP�EHWUrJW��'HU�.URJK�'LIIXVLRQVNRHIIL]LHQW��.��KrQJW�YRQ�GHU�7HPSHUDWXU�
GHU�$UW�GHU�GLIIXQGLHUHQGHQ�7HLOFKHQ�XQG�GHP�'LIIXVLRQVPHGLXP�DE�

4XHOOH��/XNV��:HVW��3XOPRQDU\�3K\VLRORJ\��:ROWHUV.OXZHU�9HUODJ�

'D�EHLP�DOYHROrUHQ�*DVDXVWDXVFK�$�XQG�G�DP�/HEHQGHQ�QLFKW�EHVWLPPEDU�VLQG��ZHUGHQ
.h$�G�]XU�'LIIXVLRQVNDSD]LWhW�GHU�/XQJH��'/��]XVDPPHQJHIDVVW��6LH�JLEW�DQ��ZHOFKH
*DVPHQJHQ��9ROXPLQD��SUR�=HLWHLQKHLW��9v��EHL�HLQHU�JHJHEHQHQ�*DVSDUWLDOGUXFNGLIIHUHQ]
�x3��]ZLVFKHQ�GHP�$OYHRODUUDXP�XQG�GHP�/XQJHQNDSLOODUEOXW�DXVJHWDXVFKW�ZHUGHQ�

9v*DV�� ��'/�h�x3*DV

'D�'/�DEKrQJW�YRQ�GHU�DOYHROrUHQ�$XVWDXVFKIOrFKH��$���GHU�'LFNH�GHU�$OYHRODUPHPEUDQ
]ZLVFKHQ �EHLGHQ �.RPSDUWLPHQWHQ ��G�� �XQG �GHP �.URJK�'LIIXVLRQVNRHIIL]LHQWHQ
�. Nhy*DVh'�� �ZLUG �'/ �XPVR �JUsVVHU �XQG �GHU �*DVDXVWDXVFK �XPVR �HIIHNWLYHU�

MH�JUjVVHU�GLH�DOYHROhUH�$XVWDXVFKIOhFKH�LVW
MH�GkQQHU�GLH�7UHQQVFKLFKW�]ZLVFKHQ�$OYHRODUUDXP�XQG�/XQJHQNDSLOODUH�LVW
MH�JUjVVHU�GLH�:DVVHUOjVOLFKNHLW�GHV�*DVHV�LVW��GD�GLH�/sVOLFKNHLW�YRQ�&2��KsKHU
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LVW�DOV�GLH�ItU�2���LVW�DXFK�'/�ItU�&2��HQWVSUHFKHQG�KsKHU�DOV�ItU�2���GHU
'LIIXVLRQVNRHIIL]LHQW�'��ZHOFKHU�YRP�0ROHNtOGXUFKPHVVHU�EHVWLPPW�ZLUG��LVW�ItU
EHLGH�*DVH�DQQrKHUQG�JOHLFK�

'XUFK�GHQ�*DVDXVWDXVFK�ZrKUHQG�GHU�.DSLOODUSDVVDJH�YHUULQJHUQ�VLFK�GLH�WUHLEHQGHQ
WUDQVDOYHROrUHQ �3DUWLDOGUXFNGLIIHUHQ]HQ �ItU �2� �XQG �&2� �VRODQJH �ELV �HLQ �)OLHVV�
JOHLFKJHZLFKW��x3 ���HUUHLFKW�LVW��YJO��$EELOGXQJ�REHQ���)tU�2��XQG�ZDKUVFKHLQOLFK�DXFK
ItU�&2��LVW�GLHVHV�EHUHLWV�QDFK�HLQHU�.RQWDNW]HLW�GHV�.DSLOODUEOXWHV�PLW�GHP�$OYHRODUJDV
YRQ�FD������6HNXQGHQ�HUUHLFKW��ZDV�YRQ�GHU�6WUHFNHQOrQJH�KHU�HLQHP�'ULWWHO�GHU�/XQ�
JHQNDSLOODUSDVVDJH�HQWVSULFKW��'DV�EHGHXWHW�]XP�HLQHQ��GDVV�GLH�3DUWLDOGUXFNH�LP�/XQ�
JHQYHQHQEOXW ��ZHQQ�PDQ�GLH�.XU]VFKOtVVH�YHUQDFKOrVVLJW��GHQ�3DUWLDOGUXFNHQ�LP
$OYHRODUUDXP�HQWVSUHFKHQ�XQG�]XP�DQGHUHQ��GDVV�GHU�$XVWDXVFK�YRQ�2��XQG�&2���EHLP
*HVXQGHQ��QLFKW�GXUFK�GLH�WUDQVDOYHROrUH�'LIIXVLRQ��GLIIXVLRQVOLPLWLHUW���VRQGHUQ�GXUFK
GLH �/XQJHQGXUFKEOXWXQJ ��SHUIXVLRQVOLPLWLHUW� �EHJUHQ]W �LVW� �(QWVSUHFKHQG�rQGHUQ
VLFK�2��$XIQDKPH�XQG�&2��$EJDEH�LQ�GHU�/XQJH�SDUDOOHO�PLW�GHP�+HU]]HLWYROXPHQ�

'DVV�VLFK�ItU�2���&2���ZLH�DXFK�ItU�GDV�1DUNRVHJDV�1�2��/DFKJDV��tEHUKDXSW�)OLHVV�
JOHLFKJHZLFKWH�HLQVWHOOHQ��KrQJW�QLFKW�QXU�YRQ�GHU�'XUFKOrVVLJNHLW�GHU�$OYHRODUPHPEUDQ
DE��VRQGHUQ�DXFK�QRFK�NULWLVFK�GDYRQ��ZLH�YLHO�YRQ�GHQ�SUR�=HLWHLQKHLW�IOLHVVHQGHQ�*DV�
PHQJHQ �YRQ �GHQ �URWHQ �%OXWNsUSHUFKHQ �LP �/XQJHQNDSLOODUEOXW �DXIJHQRPPHQ �XQG
FKHPLVFK�JHEXQGHQ��2���E]Z��YRQ�GLHVHQ�IUHLJHVHW]W��&2���ZHUGHQ��'LHV�LVW �GHVKDOE
ZLFKWLJ��ZHLO�VLFK�GLH�*DVSDUWLDOGUXFNH�LP�/XQJHQNDSLOODUEOXW�DXV�GHU�.RQ]HQWUD�
WLRQ�GHU�LP�3ODVPD�JHOjVWHQ�*DVPHQJHQ�HUJHEHQ��1�2�ZLUG�]XP�%HLVSLHO�YRQ�GHQ
URWHQ�%OXWNsUSHUFKHQ�tEHUKDXSW�QLFKW�FKHPLVFK�JHEXQGHQ��G�K��HV�UHLFKHUW�VLFK�VFKQHOO
LP�.DSLOODUSODVPD�DQ��ZRGXUFK�DXFK�GHU�3DUWLDOGUXFN�VFKQHOO�DQVWHLJW��,P�*HJHQVDW]
GD]X�KDW�.RKOHQPRQR[LG��&2��HLQH�VHKU�KRKH�$IILQLWrW�]XP�+rPRJORELQ�GHU�(U\WKUR�
F\WHQ��VRGDVV�LQ�GHU�.DSLOODUH�GHU�DOYHROrUH�3&2�QLH�HUUHLFKW�ZLUG�
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'LIIXVLRQ�YRQ�2���1�2�XQG�&2��'LIIXVLRQ�XQWHU�QRUPDOHQ�%HGLQJXQJHQ��5XKH�XQG�([HUFLVH��XQG�EHL
SDWKRSK\VLRORJLVFK�YHUmQGHUWHU�/XQJH��$EQRUPDO���4XHOOH��/XNV��:HVW�3XOPRQDU\�3K\VLRORJ\��:ROWHU�
V.OXZHU�9HUODJ���PRGLIL]LHUW�

%HVWLPPXQJ�GHU�'LmXVLRQVNDSD]LWeW0

'D�VLFK�GLH�WUDQVDOYHROrUHQ�3DUWLDOGUXFNGLIIHUHQ]HQ�ItU�2��XQG�&2��ZrKUHQG�GHU�.DSLOODU�
SDVVDJH�GHXWOLFK�YHUrQGHUQ��NDQQ�DXV�GHU�2��$XIQDKPH�E]Z��&2��$EJDEH�GLH�NOLQLVFK�EH�
GHXWVDPH�'LIIXVLRQVNRQVWDQWH�GHU�/XQJH�QLFKW�EHVWLPPW�ZHUGHQ��'HVKDOE�PXVV�PDQ
GD]X�HLQ�|7HVWJDV��ZrKOHQ��GDV�GLIIXVLRQVOLPLWLHUW�]ZLVFKHQ�$OYHRODUUDXP�XQG�/XQ�
JHQNDSLOODUEOXW�DXVJHWDXVFKW�ZLUG��,Q�GHU�3UD[LV�YHUZHQGHW�PDQ�GD]X�LQ�GHU�5HJHO�.RK�
OHQPRQR[LG��&2���GDV�PLW�KRKHU�$IILQLWrW�DQ�GDV�+rPRJORELQ�GHU�(U\WKUR]\WHQ�JHEXQ�
GHQ�ZLUG��XQG�GDKHU�LQ�KsKHUHQ�.RQ]HQWUDWLRQHQ�DXFK�VHKU�JLIWLJ�LVW��,P�)LOP�LP�/LQN
�&2�'LIIXVLRQVNDSD]LWrWV�0HVVXQJ� �ZLUG �GLH �'XUFKItKUXQJ�GHU �&2�'LIIXVLRQVPHVVXQJ
HUNOrUW�

���'LH�'HWDLOV�GHU�&2�'LIIXVLRQVPHVVXQJ�VLQG�LP�.DSLWHO'LDJQRVWLN�GHV�$WPXQJV�6\V�
WHPV��&2�'LIIXVLRQVNDSD]LWmWV�0HVVXQJ��'/&2�0��EHVFKULHEHQ�

(LQoXVV�NfUSHUOLFKHU�%HODVWXQJ�DXI�GLH�DOYHROeUH�'LmXVLRQ

.jUSHUOLFKH�%HODVWXQJ�ItKUW�]X�HLQHP�ELV�]X���IDFKHQ�$QVWLHJ�GHV�+HU]PLQXWHQYROX�
PHQV��+09��XQG�GDPLW�GHU�/XQJHQGXUFKEOXWXQJ��2EZRKO�GDGXUFK�GLH�.RQWDNW]HLW�GHV
/XQJHQNDSLOODUEOXWHV�XP�WKHRUHWLVFK������DEQHKPHQ�PtVVWH��UHGX]LHUW�VLH�VLFK�WDWVrFK�
OLFK�QXU�DXI�FD��HLQ�'ULWWHO��ZDKUVFKHLQOLFK�GHVKDOE��ZHLO�GXUFK�GHQ�EHL�%HODVWXQJ�DXIWUH�
WHQGHQ�JHULQJHQ�%OXWGUXFNDQVWLHJ�LQ�GHU�/XQJHQVWURPEDKQ�GLH�/XQJHQJHIrVVH�JHGHKQW
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ZHUGHQ� �'DGXUFK �VWHLJW �GHU �*HIrVVGXUFKPHVVHU �XQG �GLH �)OLHVVJHVFKZLQGLJNHLW �GHV
%OXWHV�QLPPW�HQWVSUHFKHQG�ZHQLJHU�]X��'LH�GUXFNEHGLQJWH�5HNUXWLHUXQJ�]XVrW]OLFKHU
.DSLOODUHQ�ItKUW�]XGHP�]XU�(UKsKXQJ�GHU�'LIIXVLRQVNDSD]LWrW��(QWVSUHFKHQG�VLQG�2��$XI�
QDKPH�XQG�&2��$EJDEH�EHL�$UEHLW�LQ�GHU�5HJHO�QLFKW�GLIIXVLRQVOLPLWLHUW��'LH�HQWVFKHL�
GHQGH�/LPLWLHUXQJ�ItU�XQVHUH�2��$XIQDKPH��&2��$EJDEH��XQG�GDPLW�ItU�XQVHUHQ�VDXHU�
VWRIIDEKrQJLJHQ�(QHUJLHXPVDW]�OLHJW�DOVR�LP�1RUPDOIDOO�LQ�GHU�%HJUHQ]XQJ�GHV�PD[L�
PDOHQ�+HU]]HLWYROXPHQV�XQG�QLFKW�LQ�GHU�$WHPJDVGLIIXVLRQ�LQ�GHU�/XQJH�

8UVDFKHQ�HLQHU�'LmXVLRQVOLPLWLHUXQJ�LQ�GHQ�$OYHROHQ0

(LQH�'LIIXVLRQVOLPLWLHUXQJ�GHV�*DVDXVWDXVFKHV�YRQ�2��XQG�&2��NDQQ�MHGRFK�GDQQ
HLQVHW]HQ��ZHQQ�XQWHU�%HODVWXQJ�VHKU�VDXHUVWRIIDUPHV�%OXW��]�%��EHL�VHKU�VFKZHUHU�NjU�
SHUOLFKHU�$UEHLW� �+jKHQDXIHQWKDOW��SDWKRORJLVFKH�9HUhQGHUXQJHQ��LQ�GLH�/XQJH
]XUtFNNHKUW��'DQQ�ZLUNW�VLFK�ZLH�REHQ�EHVFKULHEHQ�GLH�2��$XIQDKPH�LQ�GLH�(U\WKUR]\WHQ
DXI�GHQ�2��3DUWLDOGUXFN�LQ�GHQ�/XQJHQNDSLOODUHQ�VR�VWDUN�DXV��GDVV�NHLQH�3DUWLDOGUXFNDQ�
JOHLFKXQJ�PHKU�HUIROJHQ�NDQQ�XQG�GLH�2��$XIQDKPH�GLIIXVLRQVOLPLWLHUW�ZLUG�
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'LIIXVLRQ�YRQ�2� �EHL �$ �QRUPDOHP�3$2� ��0HHUHVKoKH� �XQG�% �EHL �UH�
GX]LHUWHP�3$2���+oKHQDXIHQWKDOW���'LIIXVLRQ�XQWHU�QRUPDOHQ�%HGLQJXQ�
JHQ��5XKH�XQG�([HUFLVH��XQG�EHL�SDWKRSK\VLRORJLVFK�YHUmQGHUWHU�/XQJH
�$EQRUPDO���4XHOOH��/XNV��:HVW�3XOPRQDU\�3K\VLRORJ\��:ROWHUV.OXZHU
9HUODJ�

�

$XIJUXQG�GHU�KRKHQ�'LIIXVLELOLWrW�YRQ�&2��LVW�YRUZLHJHQG�GLH�2��'LIIXVLRQ�YRQ�'LIIX�
VLRQVVWjUXQJHQ�EHWURIIHQ��6LH�NsQQHQ�YLHOIrOWLJH�8UVDFKHQ�KDEHQ�

YHUJUjVVHUWH�'LIIXVLRQVVWUHFNH��]�%���)LEURVHQ��LQWHUVWLWLHOOH
/XQJHQHUNUDQNXQJHQ�
YHUULQJHUWH�'LIIXVLRQVIOhFKH��]�%���(PSK\VHP��$WHOHNWDVHQ�
/XQJHQJHIrVVHUNUDQNXQJHQ�
YHUPLQGHUWH�(U\WKUR]\WHQ]DKO��$QrPLH�
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.HQQ]HLFKHQ�LVW�GLH�YHUPLQGHUWH�'/2���$OV�)ROJH�NDQQ�VLFK�HLQH�UHVSLUDWRULVFKH�3DU�
WLDOLQVXIIL]LHQ]��HUQLHGULJWHU�3D2��EHL�QRUPDOHP�RGHU�HUQLHGULJWHP�3D&2���HQWZLFNHOQ�

LQ�EULHI

'HU�DOYHROrUH�*DVDXVWDXVFK�HUIROJW�GXUFK�'LIIXVLRQ�XQG�ZLUG�YRP
'LIIXVLRQVJUDGLHQWHQ�GHU�MHZHLOLJHQ�*DVH��x3*DV��JHWULHEHQ�
'LH�*DVNRQ]HQWUDWLRQ�LP�%OXW�KrQJW�]XVrW]OLFK�YRP
/jVOLFKNHLWVNRHIIL]LHQWHQ�GHV�*DVHV��y*DV��DE��G�K��&*DV� �y*DV�h�3*DV��ZREHL
y&2�� ������y2���&2��LVW�DOVR�YLHO�EHVVHU�OsVOLFK�DOV�2��
'LH�'LIIXVLRQVUDWH��9n*DV��ZLUG���JHPrVV�)LFNyVFKHP�'LIIXVLRQVJHVHW]��
]XVrW]OLFK�]X�x3*DV���YRQ�GHU�$XVWDXVFKIOhFKH��$���GHU�'LIIXVLRQVVWUHFNH��G�
XQG�GHP�.URJK�'LIIXVLRQVNRHIIL]LHQWHQ��.��ZHOFKHU�y�EHLQKDOWHW��
EHVWLPPW�
9v*DV� �.��$�G��x3*DV�
'LH�/XQJHQ�'LIIXVLRQVNDSD]LWhW��'/��EHVDJW��ZHOFKH�*DVPHQJH�EHL�HLQHP
EHVWLPPWHQ�x3*DV�]ZLVFKHQ�$OYHROHQ�XQG�/XQJHQNDSLOODUHQ�DXVJHWDXVFKW�ZLUG�
'/� �9v*DV���x3*DV����'/�ZLUG�JUsVVHU�PLW�JUsVVHUHU�$��NOHLQHUHU�G�XQG�JUsVVHUHP
y�
'LH�WUDQVDOYHROrUH�'LIIXVLRQ�LVW�SHUIXVLRQVOLPLWLHUW��'DV�)OLHVVJOHLFKJHZLFKW
YRQ�2��XQG�&2���x3� ����ZLUG�LQ�5XKH�EHLP�*HVXQGHQ�VFKRQ�QDFK�����GHU
NDSLOOrUHQ�3DVVDJH�HUUHLFKW�
'HU�3DUWLDOGUXFN�LP�.DSLOODUEOXW�ZLUG�GXUFK�GLH�LP�3ODVPD�SK\VLNDOLVFK
JHOsVWH�*DVNRQ]HQWUDWLRQ�EHVWLPPW��'HU�3DUWLDOGUXFN�LQ�GHU�.DSLOODUH�VWHLJW
XPVR�UDVFKHU��MH�VFKOHFKWHU�GDV�*DV�YRQ�(U\WKURF\WHQ�JHEXQGHQ�ZLUG��1�2�!
2��!�&2���'DKHU�LVW�&2�GLIIXVLRQVOLPLWLHUW�
%HL�NjUSHUOLFKHU�$NWLYLWhW�HQWVWHKW��DXVVHU�HYWO��EHL�PD[LPDOHU�%HODVWXQJ
YRQ�6SLW]HQVSRUWOHUQ��NHLQH�'LIIXVLRQVOLPLWLHUXQJ�ItU�2��XQG�&2���GD�GLH
DXIJUXQG�GHU�'HKQXQJ�GHU�/XQJHQJHIrVVH�XQG�5HNUXWLHUXQJ�]XVrW]OLFKHU
.DSLOODUHQ�GLH�)OLHVVJHVFKZLQGLJNHLW�LQ�GHQ�/XQJHQNDSLOODUHQ�ZHQLJHU�VWHLJW
DOV�GDV�+HU]PLQXWHQYROXPHQ�VHOEVW��$E�JHZLVVHQ�+jKHQ�NDQQ�MHGRFK�HLQH
'LIIXVLRQVOLPLWLHUXQJ�ItU�2��DXIWUHWHQ�
3DWKRSK\VLRORJLVFK�NDQQ�GLH�/XQJHQGLIIXVLRQ�JHVWsUW�ZHUGHQ��UHGX]LHUWH
'/&2��GXUFK�HLQH�YHUULQJHUWH�'LIIXVLRQVIOrFKH��(PSK\VHP��$WHOHNWDVHQ���HLQH
YHUJUsVVHUWH�'LIIXVLRQVVWUHFNH��)LEURVHQ��LQWHUVWLWLHOOH�/XQJHQHUNUDQNXQJHQ�
RGHU�GXUFK�HLQH�YHUPLQGHUWH�(U\WKUR]\WHQ]DKO��(V�NDQQ�VLFK�HLQH
UHVSLUDWRULVFKH�3DUWLDOLQVXIIL]LHQ]��HUQLHGULJHU�3D2��EHL�QRUPDOHP�RGHU
HUQLHGULJWHP�3D&2���HLQVWHOOHQ�
'LDJQRVWLVFK�ZLUG�PHLVW�&2�]XU�%HVWLPPXQJ�GHU
/XQJHQGLIIXVLRQVNDSD]LWhW�JHQXW]W��'/&2��

�

6WXG\�4XHVWLRQV

:HVKDOE�LVW�GHU�&2��3DUWLDOGUXFN�LP�([VSLUDWLRQVJHPLVFK�WLHIHU�DOV�LP
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DOYHROrUHQ�*DVJHPLVFK"
6LH�PsFKWHQ�GLH�DUWHULHOOHQ�*DVSDUWLDOGUtFNH�HLQHU�3HUVRQ�NHQQHQ��KDEHQ
DEHU�NHLQH�0sJOLFKNHLW�ItU�HLQH�DUWHULHOOH�%OXWJDVDQDO\VH��(V�VWHKW�MHGRFK�HLQH
NRQWLQXLHUOLFKHQ�0HVVXQJ�GHU�$WHPJDVIUDNWLRQHQ��UHVS��3DUWLDOGUtFNH��DP
0XQG�]XU�9HUItJXQJ��:LH�NsQQHQ�6LH�PLW�GLHVHU�$XI]HLFKQXQJ�GLH�DUWHULHOOHQ
*DVSDUWLDOGUtFNH�DEVFKrW]HQ�XQG�EHL�ZHOFKHU�3DWLHQWHQJUXSSH��UHVS�
3DWKRSK\VLRORJLH��ZtUGH�,KUH�%HVWLPPXQJ�NHLQH��ZDKUHQ��:HUWH�HUJHEHQ"
:DV�UDWHQ�6LH�HLQHU�3HUVRQ��GLH�ItU�HLQH�EHVVHUH�6DXHUVWRII�9HUVRUJXQJ�GHV
*HKLUQV�QHX�DXI�VDXHUVWRII�DQJHUHLFKHUWHV�:DVVHU�XPVWHOOHQ�PsFKWH"
:HVKDOE�GLIIXQGLHUW�&2��ZHVHQWOLFK�EHVVHU�DOV�2�"
:HVKDOE�HLJQHW�VLFK�&2�EHVVHU�]XU�0HVVXQJ�GHU�/XQJHQGLIIXVLRQVNDSD]LWrW
DOV�&2�"
:R�RUWHQ�VLH�GDV�SK\VLRORJLVFKH�3UREOHP�XQG�ZLH�ZtUGHQ�6LH�YRUJHKHQ�EHL
HLQHU�3HUVRQ��GLH�DXV�HLQHP�EUHQQHQGHQ�+DXV�JHUHWWHW�ZXUGH�XQG�tEHU
$WHPQRW�NODJW"�:HOFKH�0HVVXQJHQ�NsQQWHQ�KHOIHQ�]XU�9HULIL]LHUXQJ�GHV
3UREOHPV"
:R�NsQQWH�GDV�3UREOHP�OLHJHQ�EHL�HLQHP�6SLW]HQDWKOHWHQ�PLW�VHKU�KRKHP
PD[LPDOHP�4v��GHU�EHL�PD[LPDOHU�/HLVWXQJ�HLQ�$EVLQNHQ�GHU
6DXHUVWRIIVrWWLJXQJ�]HLJW"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV

�

�
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*DVWUDQVSRUW�LP�%OXW

/HUQ]LHOH

6LH�NsQQHQ

GLH�YHUVFKLHGHQHQ�)RUPHQ�GHV�2���XQG�&2��7UDQVSRUWHV�GDUOHJHQ
GLH�(LQIOXVVIDNWRUHQ�DXI�GLH�XQWHUVFKLHGOLFKHQ�7UDQVSRUWDUWHQ�HUOrXWHUQ0

GLH�0HVVWHFKQLN�GHU�WUDQVNXWDQHQ�6DXHUVWRIIVrWWLJXQJ�HUOrXWHUQ

*DVWUDQVSRUW

6RZRKO�2��ZLH�&2��ZHUGHQ�YRUZLHJHQG�LQ�FKHPLVFK�JHEXQGHQHU�)RUP�LP�%OXW�WUDQV�
SRUWLHUW��%HYRU�VLH�JHEXQGHQ�ZHUGHQ��GLIIXQGLHUHQ�EHLGH�*DVH�LQV�3ODVPD��LQ�GHP�VLH�LQ
SK\VLNDOLVFK�JHOsVWHU�)RUP�YRUOLHJHQ�XQG�PLWWHOV�%OXWJDVDQDO\VH�EHVWLPPW�ZHUGHQ�NsQ�
QHQ��'LH�SK\VLNDOLVFKH�7UDQVSRUWNDSD]LWrW�GHV�3ODVPDV�ItU�2��XQG�&2��LVW�MHGRFK�JHULQJ
�&��.RQ]HQWUDWLRQ��y��/sVOLFKNHLWVNRHIIL]LHQW��

&�2��� ��32��h��y2�� ��������PO���2����O���3ODVPD���EHL�32�����PP+J������9RO���JHOsVW�

&�&2��� �3&2��h�y&2�� ����PO�&2����O���3ODVPD���EHL�3&2�����PP+J����9RO���JHOsVW�

'XUFK�GHQ�oEHUWULWW�GHU�*DVH�LQ�GLH�FKHPLVFKH�%LQGXQJ�NsQQHQ�MHGRFK�LPPHU�ZLHGHU
QHXH�*DVPROHNtOH�JHOsVW�ZHUGHQ�

6DXHUVWRmWUDQVSRUW

6DXHUVWRmWUDQVSRUW�GXUFK�+ePRJORELQ

%HL�GHU�$XIQDKPH�YRQ�6DXHUVWRII�LQ�GDV�/XQJHQNDSLOODUEOXW�JHKW�GHU�6DXHUVWRII�]XQrFKVW
LQ�SK\VLNDOLVFKH�/sVXQJ��'D�GLH�/sVOLFKNHLW�YRQ�6DXHUVWRII�LQ�ZrVVULJHQ�0HGLHQ�VHKU�QLH�
GULJ�LVW��OLHJHQ�EHL�HLQHP�DUWHULHOOHQ�32��YRQ����PP+J��������N3D��QXU�FD����PO�2�}O��

%OXW�LQ�SK\VLNDOLVFKHU�/jVXQJ�YRU��%HL�HLQHP�5XKHVDXHUVWRIIYHUEUDXFK�YRQ�����PO�2�

��PLQ���PXwVVWH�GDKHU�GDV�*HZHEH�PLW�PHKU�DOV�����O�%OXW���PLQ���SHUIXQGLHUW�ZHUGHQ��
7DWVhFKOLFK�DEHU�OLHJW�GLH�JHPHVVHQH�2��.RQ]HQWUDWLRQ�GHV�DUWHULHOOHQ�%OXWHV�EHL�FD�

����PO}O���%OXW�

'XUFK�GDV�LQ�GHQ�(U\WKUR]\WHQ ��(F� �YRUKDQGHQH�6DXHUVWRIIWUDQVSRUWSURWHLQ�+hPR�
JORELQ��+E�� �GDV�PLW �6DXHUVWRII �HLQH�UHYHUVLEOH�FKHPLVFKH�%LQGXQJ�HLQJHKHQ�NDQQ�
NRPPW�HV�]X�HLQHU�HUKHEOLFKHQ�6WHLJHUXQJ�GHU�2��.RQ]HQWUDWLRQ�GHV�%OXWHV����J�+hPR�
JORELQ�ELQGHW�FD�������PO�2���+XoIQHU�=DKO��
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0LWWOHUH�1RUPDOZHUWH�YRQ�%OXWSDUDPHWHUQ�EHL�HUZDFKVHQHQ�0mQQHUQ�XQG
)UDXHQ��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

%HL�HLQHU�+hPRJORELQNRQ]HQWUDWLRQ�YRQ�����J}O���%OXW���YJO��7DEHOOH��NsQQHQ�GDKHU
a����PO�2��O���%OXW�DXIJHQRPPHQ�ZHUGHQ��=XVDPPHQJHIDVVW�OrVVW�VLFK�DOVR�IHVWVWHOOHQ�
GDVV�������GHV�6DXHUVWRIIV�LP�DUWHULHOOHQ�%OXW�LQ�SK\VLNDOLVFKHU�/sVXQJ�YRUOLHJHQ��������
ZHUGHQ�DQ�+rPRJORELQ�JHEXQGHQ�WUDQVSRUWLHUW��(LQ�ZLFKWLJHU�IXQNWLRQHOOHU�%HJULII�LVW
GLH �VRJ� �2�w �7UDQVSRUWNDSD]LWhW ��DXFK �2��%LQGXQJVNDSD]LWhW �JHQDQQW�� �6LH
EHVFKUHLEW�GLH�PD[LPDO�DQ�+rPRJORELQ�JHEXQGHQH�0HQJH�DQ�6DXHUVWRII�XQG�OrVVW�VLFK
XwEHU�GLH�+XwIQHU�=DKO�XQG�GLH�+rPRJORELQNRQ]HQWUDWLRQ�EHUHFKQHQ�

2��7UDQVSRUWNDSD]LWhW� �+XoIQHU�=DKO�������PO�2���J���+E��c�+E��J�O���%OXW�

'DUDXV�IROJW��GDVV�lQGHUXQJHQ�GHU�+rPRJORELQNRQ]HQWUDWLRQ�HLQHQ�XQPLWWHOEDUHQ�(LQ�
IOXVV�DXI�GDV�6DXHUVWRIIDQJHERW�DQ�GLH�.sUSHUJHZHEH�KDEHQ�

+ePRJORELQVWUXNWXU

+rPRJORELQ��+E��LVW�HLQ�WHWUDPHUHV��DXV�YLHU�8QWHUHLQKHLWHQ�DXIJHEDXWHV�3URWHLQ��7H�
WUDPHU��PLW�HLQHP�0ROHNXODUJHZLFKW�YRQ�FD���������J��'DV�DGXOWH�PHQVFKOLFKH�+rPR�
JORELQ�$�EHVWHKW�]ZHL�y��XQG�]ZHL�z�3URWHLQNHWWHQ��+E�$��y�z����$Q�MHGH�GLHVHU�.HWWHQ�LVW
DOV�SURVWKHWLVFKH�*UXSSH�HLQH�+rPJUXSSH���EHVWHKHQG�DXV�HLQHP�3RUSK\ULQULQJV\VWHP
PLW�)H���DOV�=HQWUDODWRP���DQJHODJHUW��'DV�(LVHQDWRP�LVW�XwEHU�HLQH�NRYDOHQWH�%LQGXQJ
PLW�GHP�VRJ��SUR[LPDOHQ�+LVWLGLQ�GHU�MHZHLOLJHQ�*ORELQNHWWH�YHUEXQGHQ��$EE��XQWHQ��

,Q�ZrVVULJHU�/sVXQJ�ZXwUGH�GDV�]ZHLZHUWLJH�(LVHQDWRP�LQ�$QZHVHQKHLW�YRQ�6DXHUVWRII
UDVFK�R[LGLHUW�ZHUGHQ��'LH�(LQELQGXQJ�GHU�+rPJUXSSH�LQ�GLH�UHODWLY�K\GURSKREH�8PJH�
EXQJ�GHU�*ORELQNHWWH�VFKXwW]W�GDV�(LVHQ�YRU�GHU�2[LGDWLRQ��'LHV�LVW�XQEHGLQJW�HUIRUGHU�
OLFK��GHQQ�QXU�DQ�GDV�]ZHLZHUWLJH�(LVHQDWRP�NDQQ�6DXHUVWRII�UHYHUVLEHO�ELQGHQ�
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$XIEDX�GHV�+mPRJORELQV��D�$VVR]LDWLRQ�GHU�+mPJUXSSH�PLW�GHP�*ORELQUHVW��'LH�+mPJUXSSH�LVW�XsEHU
HLQH�NRYDOHQWH�%LQGXQJ�PLW�GHP�SUR[LPDOHQ�+LVWLGLQ�GHU�*ORELQNHWWH�YHUEXQGHQ��'LH�UHYHUVLEOH�$Q�
ODJHUXQJ�YRQ�6DXHUVWRII�HUIROJW�]ZLVFKHQ�GHP�]HQWUDOHQ�+mPHLVHQ�XQG�GHP�GLVWDOHQ�+LVWLGLQ��E�'DV
+mPRJORELQWHWUDPHU�EHVWHKW�DXV�]ZHL�u��XQG�]ZHL�v�.HWWHQ�PLW�XsEHUZLHJHQG�u�KHOLNDOHU�6WUXNWXU
�+HOLFHV�$|+���4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ���PRGLIL]LHUW�

6DXHUVWRmELQGXQJ

(LQ�WHWUDPHUHV�+rPRJORELQPROHNXwO�ELQGHW�YLHU�0ROHNXwOH�6DXHUVWRII�RGHU�DQGHUV�DXVJH�
GUXwFNW�����0RO�+rPRJORELQ���������J��NDQQ���0RO�6DXHUVWRII�������O�2���ELQGHQ��'DUDXV

HUJLEW�VLFK�IXwU�GLH�+XwIQHU�=DKO�GHU�WKHRUHWLVFKH�0D[LPDOZHUW�YRQ������PO�2����J���+E��WDW�

VrFKOLFK�ZLUG�DEHU�PLW�HLQHP�:HUW�YRQ������PO�2����J���+E�JHUHFKQHW��GD�QLFKW�DOOHV�+r�
PRJORELQ�IXwU�GLH�6DXHUVWRIIELQGXQJ�]XU�9HUIXwJXQJ�VWHKW��%HL�HLQHP�DUWHULHOOHQ�32��YRQ
a��PP+J��������N3D��NsQQHQ�QXU�FD�������GHV�+rPRJORELQV�PLW�6DXHUVWRII�EHODGHQ
ZHUGHQ��ZHLO�VLFK�LPPHU�6SXUHQ�YRQ�0HWKrPRJORELQ��V�X���XQG�&2�+rPRJORELQ�ILQGHQ�

'D�GLH�$QODJHUXQJ�YRQ�6DXHUVWRII�DQ�GDV�+rPHLVHQ�RKQH�lQGHUXQJ�GHU�:HUWLJNHLW�GHV
(LVHQDWRPV�HUIROJW��ZLUG�VLH�DOV�2[\JHQDWLRQ��GLH�$EJDEH�YRQ�6DXHUVWRII�DOV�'HR[\JHQD�
WLRQ�EH]HLFKQHW��,VW�NHLQ�6DXHUVWRII�DQ�+rPRJORELQ�JHEXQGHQ�VSULFKW�PDQ�GDKHU�YRQ�'H�
R[\KHPRJORELQ��EHL�YROOVWrQGLJHU�%HODGXQJ�DOOHU�+rPJUXSSHQ�YRQ�2[\KhPRJORELQ�
'XUFK�2[LGDWLRQ�GHV�+rPHLVHQV�]X�)H���JHKW�GLH�2��%LQGXQJVIrKLJNHLW�YHUORUHQ��HV�HQW�
VWHKW�0HWKhPRJORELQ��'LH�LP�(U\WKUR]\WHQ�YRUKDQGHQHQ�0HWKrPRJORELQUHGXNWDVHQ�VRU�
JHQ�GDIXwU��GDVV�GDV�VSRQWDQ�GXUFK�$XWR[LGDWLRQ�HQWVWHKHQGH�0HWKrPRJORELQ��SUR�7DJ
FD�������NRQWLQXLHUOLFK�]X�+rPRJORELQ�UHGX]LHUW�ZLUG�

'LH�)hUEXQJ�GHV�%OXWHV�ZLUG�GXUFK�GLH�/LFKWDEVRUSWLRQ�GHU�+rPJUXSSH�KHUYRUJHUXIHQ�
'DV�3RUSK\ULQULQJV\VWHP�HQWKrOW�]DKOUHLFKH�NRQMXJLHUWH�'RSSHOELQGXQJHQ�XQG�GLH�5HVR�
QDQ]�GHV�6\VWHPV�XQG�GDPLW�GLH�/LFKWDEVRUSWLRQ�ZLUG�GXUFK�GLH�DQ�GDV�+rPHLVHQ�JHEXQ�
GHQHQ�/LJDQGHQ�YHUrQGHUW��VR�ZHLVHQ�'HR[\KrPRJORELQ�XQG�2[\KrPRJORELQ�GHXWOLFK�XQ�
WHUVFKHLGEDUH�6SHNWUHQ�XQG�HQWVSUHFKHQG�DQGHUH�)rUEXQJ�DXI��2[\KrPRJORELQ�KHOOURW�
'HR[\KrPRJORELQ�GXQNHOURW�PLW�VWDUNHP�%ODXDQWHLO���0HWKrPRJORELQ�HUVFKHLQW�URVW�
EUDXQ�

'LH�PD[LPDOH�2��.RQ]HQWUDWLRQ�LP�%OXW�ZLUG�HUUHLFKW��ZHQQ�GDV�JHVDPWH�+E�PLW�2��EHOD�
GHQ��R[\JHQLHUW��LVW��'LH�+hPRJORELQ�6hWWLJXQJ��6��JLEW�GHQ�$QWHLO�R[\JHQLHUWHQ�+rPR�
JORELQV�>+ER[@�DP�*HVDPW�+E��DOVR�GHP�R[\JHQLHUWHQ�>+ER[@���GHVR[\JHQLHUWHQ�>+EGHVR[@
DQ��ZREHL�GHU�$QWHLO�GHV�ELQGXQJVLQDNWLYHQ�+E�QLFKW�EHUtFNVLFKWLJW�ZLUG�
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'LH �+rPRJORELQVrWWLJXQJ �NDQQ �PLWWHOV �3XOVR[LPHWULH �JHPHVVHQ �ZHUGHQ ��6S2��� �'DV
0HVVYHUIDKUHQ�PDFKW�VLFK�]XQXW]H��GDVV�2[\KrPRJORELQ�XQG�'HVR[\KrPRJORELQ�XQWHU�
VFKLHGOLFKH�VSHNWUDOH�$EVRUSWLRQVHLJHQVFKDIWHQ�DXIZHLVHQ�

�

3XOVR[\PHWHU�XQG�$EVRUSWLRQVSHNWUHQ�GHV�R[\JHQLHUWHQ�+mPRJORELQV��+E2���XQG�GHV�GHR[\JHQLHUWHQ
+mPRJORELQV��$XI�GHU�$EV]LVVH�LVW�GLH�:HOOHQOmQJH�DXIJHWUDJHQ��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLH�
PH�9HUODJ���PRGLIL]LHUW�

:LUG�SDUDOOHO�GLH�*HZHEVDEVRUSWLRQ�YRQ�]ZHL�W\SLVFKHQ�:HOOHQOhQJHQ�JHPHVVHQ�
NDQQ�GDUDXV�GHU�$QWHLO�DQ�2[\��XQG�'HR[\KrPRJORELQ�E]Z��GLH�PRPHQWDQH�6DXHUVWRIIVrW�
WLJXQJ�EHUHFKQHW�ZHUGHQ��'DEHL�VHW]W�VLFK�GLH�*HZHEVDEVRUSWLRQ�DXV�HLQHP�NRQVWDQWHQ
$QWHLO��XQG�HLQHP�GXUFKEOXWXQJVEHGLQJWHQ�$QWHLO�]XVDPPHQ��(UIROJW�JOHLFK]HLWLJ�PLW�GHU
$EVRUSWLRQVPHVVXQJ�HLQH�SOHWK\VPRJUDILVFKH�(UIDVVXQJ�GHU�DUWHULHOOHQ�3XOVDWLRQ��VR
LVW �HLQH�=XRUGQXQJ�GHU �EHREDFKWHWHQ�([WLQNWLRQVZHUWH �]XU �DUWHULHOOHQ�'XUFKEOXWXQJ
PsJOLFK��.DSLOODUHQ�XQG�9HQHQ�ZHLVHQ�NHLQH�3XOVDWLRQ�DXI�XQG�ZHUGHQ�EHL�GHU�0HVVXQJ
GDKHU�QLFKW�HUIDVVW��XQG�GDGXUFK�GLH�%HUHFKQXQJ�GHU�DUWHULHOOHQ�6DXHUVWRIIVrWWLJXQJ�

6DXHUVWRmELQGXQJVYHUKDOWHQ�YRQ�+ePRJORELQ

6WUXNWXUHOOH�8QWHUVXFKXQJHQ�KDEHQ�GLH�5DXPVWUXNWXU�YRQ�2[\KrPRJORELQ�XQG�'HR[\Kr�
PRJORELQ�GHV�KXPDQHQ�+E$�DXIJHNOrUW�XQG�DXIJUXQG�GLHVHU�6WUXNWXUHQ�VLQG�0RGHOOH�HQ�
WZLFNHOW�ZRUGHQ�GLH�GDV�6DXHUVWRIIELQGXQJVYHUKDOWHQ�GHV�+rPRJORELQV�HUNOrUHQ�

6RZRKO�GLH�y�.HWWHQ��MH�����$6��ZLH�DXFK�GLH�z�.HWWHQ��MH�����$6��EHVWHKHQ�]XP�JURVVHQ
7HLO��FD��������DXV�y�KHOLFDOHQ�$EVFKQLWWHQ��'LH�8QWHUHLQKHLWHQ�GHV�+hPRJORELQV�VLQG
XwEHU�HLQH�9LHO]DKO�YRQ�=ZLVFKHQNHWWHQNRQWDNWHQ��:DVVHUVWRIIEUXwFNHQ��K\GURSKREH�:HFK�
VHOZLUNXQJHQ��HOHNWURVWDWLVFKH�%LQGXQJHQ��PLWHLQDQGHU�YHUEXQGHQ��'XUFK�GLHVH�%LQGXQ�
JHQ�ZHUGHQ�OHW]WHQGOLFK�GLH�7HUWLrUVWUXNWXU�GHU�HLQ]HOQHQ�.HWWHQ�XQG�GLH�4XDUWrUVWUXN�
WXU�GHV�7HWUDPHUV�EHVWLPPW�

'HR[\KhPRJORELQ�ZHLVW�LP�9HUJOHLFK�]XP�2[\KrPRJORELQ�]XVrW]OLFKH�HOHNWURVWDWLVFKH
%LQGXQJHQ�DXI���6DO]EUXwFNHQ����GLH�ZHVHQWOLFK�GXUFK�GLH�SRVLWLY�JHODGHQHQ�&�WHUPL�
QDOHQ�$PLQRVrXUHUHVWH�GHU�y��XQG�z�.HWWHQ�DXIJHEDXW�ZHUGHQ��'LHVH�%LQGXQJHQ�VRUJHQ
IXwU�HLQH�]XVrW]OLFKH�9HUNQXwSIXQJ�GHU�y��XQG�z�.HWWHQ�XQG�HV�HUJLEW�VLFK�HLQH�UHODWLY
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VWDUUH�VRJ��7�)RUP��7�IXwU�WHQVH���'LH�+rPJUXSSHQ�EHVLW]HQ�LQ�GLHVHU�.RQILJXUDWLRQ�HLQH
VHKU�QLHGULJH�6DXHUVWRIIDIILQLWhW�

2[\KhPRJORELQ��GHP�GLH�6DO]EUXwFNHQ�IHKOHQ��OLHJW�LQ�HLQHU�ZHQLJHU�VWDUUHQ�5�.RQIRU�
PDWLRQ��5�IXwU�UHOD[HG��YRU��XQG�LQ�GLHVHU�.RQIRUPDWLRQ�EHVLW]HQ�GLH�+rPJUXSSHQ�HLQH
VHKU�KRKH�6DXHUVWRIIDIILQLWhW�

'D �GLH �=ZLVFKHQNHWWHQNRQWDNWH �QLFKW �NRYDOHQW �VLQG� �NDQQ �HV �RKQH �JURVVHQ �(Q�
HUJLHDXIZDQG�]XU�lQGHUXQJ�GHU�5DXPVWUXNWXU�NRPPHQ��6R�NsQQHQ�GLH�]XQrFKVW�ORNDO
DXIWUHWHQGHQ�6WUXNWXUhQGHUXQJHQ��GLH�EHL�%LQGXQJ�GHV�6DXHUVWRIIV�DQ�GDV�+rPHLVHQ
HQWVWHKHQ��ZHLWJHKHQGH�lQGHUXQJHQ�GHU�7HUWLrU��XQG�4XDUWrUVWUXNWXU�XQG�GDPLW�dQ�
GHUXQJHQ�GHU�6XEVWUDWDIILQLWhW�IXwU�6DXHUVWRII�LQGX]LHUHQ��V��X���

,Q�'HR[\KrPRJORELQ�OLHJW�GDV�+rPHLVHQ�QLFKW�LQ�GHU�(EHQH�GHV�3RUSK\ULQJV\VWHPV��EHL
%LQGXQJ�YRQ�6DXHUVWRII�NRPPW�HV�]XU�/DJHYHUrQGHUXQJ��GDV�(LVHQDWRP�OLHJW�QXQ�LQ
GHU�(EHQH�GHV�3RUSK\ULQULQJV�XQG�GHU�]XYRU�GXUFKJHERJHQH�3RUSK\ULQULQJ�ZLUG�SODQ
�VLHKH�$EE��XQWHQ���'XUFK�GLH�9HUNQXwSIXQJ�GHV�(LVHQV�PLW�GHP�SUR[LPDOHQ�+LVWLGLQ�ZLUG
GLH�ORNDOH�.RQIRUPDWLRQVrQGHUXQJ�DXI�GLH�MHZHLOLJH�.HWWH�XwEHUWUDJHQ��GLH�GDGXUFK�DXV�
JHOsVWH�%HZHJXQJ�GHU�KHOLFDOHQ�$EVFKQLWWH�)�XQG�*�IXwKUW�OHW]WOLFK�]XU�6SUHQJXQJ�GHU
GXUFK�GLH�&�WHUPLQDOHQ�$EVFKQLWWH�JHELOGHWHQ�6DO]EUXwFNHQ�XQG�VR�]XP�gEHUJDQJ�YRQ
GHU�7�6WUXNWXU�LQ�GLH�5�6WUXNWXU��'DPLW�YHUEXQGHQ�LVW�HLQH�VSUXQJKDIWH�=XQDKPH
GHU�6DXHUVWRIIDIILQLWhW�GHV�+rPRJORELQWHWUDPHUV�

'LH�6DXHUVWRIIELQGXQJ�mQGHUW�GLH�.RQIRUPDWLRQ�GHV�+mPRJORELQV��'LH�$EELOGXQJ�]HLJW�GLH�3RVLWLRQ
GHU�+mPJUXSSH�UHODWLY�]X�GHQ�XPJHEHQGHQ�&�WHUPLQDOHQ�$EVFKQLWWHQ��+HOL[�)��*�XQG�+��IXsU�GLH�u�
.HWWH�YRQ�2[\�+E�XQG�'HR[\�+E��'LH�$QODJHUXQJ�YRQ�6DXHUVWRII�IXsKUW�]XU�9HUVFKLHEXQJ�GHV�(LVHQD�
WRPV�LQ�GLH�+mPHEHQH��kEHU�GDV�NRYDOHQW�JHEXQGHQH�SUR[LPDOH�+LVWLGLQ�NRPPW�HV�LQ�)ROJH�]X�9HU�
ODJHUXQJHQ�GHU�+HOLFHV�)�XQG�*�PLW�5HSRVLWLRQLHUXQJ�GHV�SUmWHUPLQDOHQ�7\URVLQUHVWHV�XQG�GHV�WHUPL�
QDOHQ�$UJLQLQUHVWHV��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

$QJHERUHQH�6WfUXQJHQ�GHU�+ePRJORELQIXQNWLRQ

$QJHERUHQH�6WjUXQJHQ�GHU�+rPRJORELQIXQNWLRQ�VLQG�UHODWLY�KhXILJ��+LHUXQWHU�IDOOHQ
3XQNWPXWDWLRQHQ��GLH�HLQH�lQGHUXQJ�GHU�6DXHUVWRIIDIILQLWrW�RGHU�GHV�/sVXQJVYHUKDOWHQV�
]�%��EHLP�6LFKHO]HOOKrPRJORELQ��+E6���YHUXUVDFKHQ�ZLH�DXFK�6WsUXQJHQ�GHU�*ORELQ�.HW�
WHQV\QWKHVH��7KDODVVrPLHQ��

3XQNWPXWDWLRQHQ

%HL�GHU�6LFKHO]HOODQhPLH�IXwKUW�HLQH�3XQNWPXWDWLRQ���XQG�]ZDU�HLQH��*OX�9DO��6XEVWLWX�
WLRQ�LQ�GHU�+rPRJORELQ�z�.HWWH�DQ�3RVLWLRQ�z����GD]X��GDVV�HLQ�YHUrQGHUWHV�+E��QrPOLFK
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+E6��HQVWHKW��%HL�'HR[\JHQDWLRQ�YRQ�+E6�EHREDFKWHW�PDQ�LQWUD]HOOXOrU�JURVVH�+rPR�
JORELQDJJUHJDWH��GLH�]X�HLQHU�HUKHEOLFKHQ�=XQDKPH�GHU�9LVNRVLWhW�GHV�=\WRSODVPDV
IXwKUHQ�XQG�GHPHQWVSUHFKHQG�]X�9HUIRUPXQJHQ�GHV�(U\WKUR]\WHQ��%HL�KRPR]\JRWHQ
0HUNPDOVWUrJHUQ�NRPPW�HV�]XU�+hPRO\VH�PLW�VFKZHUHU�$QrPLH�XQG�]XU�%LOGXQJ�YRQ
0LNURWKURPEHQ�7KURPERVHQ�PLW�HQWVSUHFKHQG�VFKZHUHQ�.UDQNKHLWVELOGHUQ�

%HL �3XQNWPXWDWLRQHQ� �GLH �]X�HLQHU �GHXWOLFKHQ�(UKjKXQJ�GHU�6DXHUVWRIIDIILQLWhW
IXwKUHQ��ZLUG�NRPSHQVDWRULVFK�HLQH�=XQDKPH�GHV�+hPDWRNULWV�EHREDFKWHW�

7KDODVVePLHQ

6LH �VLQG �LP �0LWWHOPHHUUDXP �UHODWLY �KrXILJ� �%HL �GHQ �OHLFKWHU �YHUODXIHQGHQ �r�7KD�
ODVVhPLHQ�LVW�GLH�6\QWKHVH�GHU�z�.HWWHQ�JHVWsUW��:rKUHQG�GHU�LQWUDXWHULQHQ�(QWZLFN�
OXQJ�HUJHEHQ�VLFK�]XQrFKVW�NHLQH�6WsUXQJHQ��GD�+E)�DXV�y��XQG�{�.HWWHQ�EHVWHKW���1DFK
GHU�*HEXUW��ZHQQ�+E)�HLJHQWOLFK�GXUFK�+E$�DEJHOsVW�ZHUGHQ�VROO��HQWVWHKW�LQ�GHQ�(U\�
WKUR]\WHQ�HLQ�oEHUVFKXVV�DQ�y�.HWWHQ��'LHV�IXwKUW�]XU�%LOGXQJ�YRQ�LQWUDHU\WKUR]\WrUHQ
3URWHLQDJJUHJDWHQ��GLH�HLQH�KhPRO\WLVFKH�$QhPLH�KHUYRUUXIHQ��$QrPLH�DXIJUXQG�GHU
=HUVWsUXQJ�YRQ�(U\WKURF\WHQ���6LH�LVW�MHGRFK�EHL�+HWHUR]\JRWHQ�QXU�OHLFKW�DXVJHSUrJW�

'D�GLH�y�.HWWHQV\VQWKHVH�YRQ�]ZHL�*HQSDDUHQ����*HQORFL��JHVWHXHUW�ZLUG��KrQJW�GHU�6FK�
ZHUHJUDG�GHU�q�7KDODVVhPLH�GDYRQ�DE��ZLH�YLHOH�*HQORFL�EHWURIIHQ�VLQG��+HWHUR]\JRWH
0HUNPDOVWUrJHU�PLW�QXU�HLQHP�RGHU�]ZHL�GHIHNWHQ�*HQORFL�ZHLVHQ�NHLQH�6\PSWRPH
DXI��E]Z��HQWZLFNHOQ�QXU�HLQH�OHLFKWH�RGHU�PRGHUDWH�PLNUR]\WhUH�$QhPLH��%HL�VWrUN�
HUHQ�'HIHNWHQ�WUHWHQ�+RPRWHWUDPHUH��]��%��z�� �+E+��DXI��GLH�DXV�GHQ�XwEHUVFKXwVVLJHQ
z��E]Z��{�.HWWHQ�JHELOGHW�ZHUGHQ��'D�GLHVH�+RPRWHWUDPHUH�HLQH�H[WUHP�KRKH�6DXHUVWRI�
IDIILQLWrW�DXIZHLVHQ��VLQG�VLH�IXwU�GHQ�SK\VLRORJLVFKHQ�2��7UDQVSRUW�QLFKW�JHHLJQHW��6LQG
DOOH���*HQORFL�GHIHNW��NRPPW�HV�GDKHU�]XP�LQWUDXWHULQHQ�7RG��GD�NHLQ�IXQNWLRQV�
IrKLJHV�IHWDOHV�+rPRJORELQ�JHELOGHW�ZHUGHQ�NDQQ�

6SH]LDOImOOH�YRQ�+E�0ROHNpOHQ

6DXHUVWRmELQGXQJVNXUYH
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+ePRJORELQ

%LQGXQJ�HLQHV�2��0ROHNXwOV �DQ�GLH�+rPJUXSSH�IXwKUW �]X�HLQHU�$IILQLWrWV]XQDKPH�XQG
GDPLW�]X�HLQHU�HUOHLFKWHUWHQ�%LQGXQJ�GHU�IROJHQGHQ�2��0ROHNXwOH�DQ�GLH�EHQDFKEDUWHQ
+rPJUXSSHQ��8PJHNHKUW�HQWVWHKW�EHL�$EJDEH�YRQ�2��HLQH�$IILQLWrWVPLQGHUXQJ�GHU�EH�
QDFKEDUWHQ�+rPJUXSSHQ�XQG�GDPLW�HLQH�(UOHLFKWHUXQJ�GHU�2��$EJDEH��'LHVH�)RUP�GHU
:HFKVHOZLUNXQJ�]ZLVFKHQ�GHQ�EHQDFKEDUWHQ�8QWHUHLQKHLWHQ�ZLUG�DOV�SRVLWLYH�.RRSHUD�
WLYLWhW�EH]HLFKQHW�

:DV�VLFK�]XQrFKVW�UHFKW�WKHRUHWLVFK�DQKsUW��KDW�EHVRQGHUH�SUDNWLVFKH�%HGHXWXQJ��6HW]W
PDQ �9ROOEOXW �PLW �VWHLJHQGHQ �2� �3DUWLDOGUXFNHQ �LQV �*OHLFKJHZLFKW� �GDQQ �ZLUG �HQW�
VSUHFKHQG�GHU�%LQGXQJVDIILQLWrW�GDV�+rPRJORELQ�VXN]HVVLY�PLW�6DXHUVWRII�EHODGHQ��(V
HQWVWHKW�GLH�VLJPRLG�YHUODXIHQGH�+rPRJORELQ�6DXHUVWRIIELQGXQJVNXUYH�

�

6DXHUVWRIIELQGXQJVNXUYH�GHV�+mPRJORELQV�XQG�0\RJORELQV��'LH�2��%LQGXQJVNXUYH�IpU�+cPRJORELQ
YHUOmXIW�VLJPRLG�XQG�GHU�+DOEVmWWLJXQJVGUXFN�EHWUmJW�����N3D�����PP+J��EHL�S+���������c&�XQG
HLQHP�3&2��YRQ�����N3D�����PP+J���'LH�6DXHUVWRIIELQGXQJVNXUYH�GHV�PRQRPHUHQ�0\RJORELQV�LVW
K\SHUERO��+mPRJORELQ�LVW�EHL�HLQHP�32��YRQ������N3D�����PP+J��LP�DUWHULHOOHQ�%OXW�VFKRQ�]X�����
JHVmWWLJW���4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

:LH�DXV�GHU�6�)RUP�GHU�2��%LQGXQJVNXUYH��'LVVR]LDWLRQVNXUYH��GHXWOLFK�]X�VHKHQ
LVW��QLPPW�LQLWLDO�GLH�2��6rWWLJXQJ�QXU�ODQJVDP�]X��XP�GDQQ�VSUXQJKDIW�DQ]XVWHLJHQ��VR�
GDVV�LP�PLWWOHUHQ�7HLO�GHU�%LQGXQJVNXUYH�JHULQJH�lQGHUXQJHQ�GHV�2��'UXFNV�]X�HLQHU�HU�
KHEOLFKHQ�=XQDKPH�GHU�2��6rWWLJXQJ�IXwKUHQ��%HL�HLQHP�6DXHUVWRIISDUWLDOGUXFN�YRQ�FD�
���PP+J�������N3D��LVW�GDV�+rPRJORELQ�VFKRQ�]X�����JHVhWWLJW�JHJHQXwEHU������EHLP
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SK\VLRORJLVFKHQ�DUWHULHOOHQ�32��YRQ�����PP+J�������N3D���oEOLFKHUZHLVH�OLHJW�LP�DU�
WHULHOOHP�%OXW�GLH�2��6rWWLJXQJ�EHL����������LQ�YHQsVHP�%OXW�EHL�HWZD�������'LH�KRKH
YHQsVH �2��6rWWLJXQJ �GLHQW �DOV �5HVHUYH �ItU �NsUSHUOLFKH �$UEHLW �RGHU �SDWKRORJLVFKH
=XVWrQGH��XP�VR�ODQJH�ZLH�PsJOLFK�HLQH�DGrTXDWH�6DXHUVWRIIYHUVRUJXQJ�DXIUHFKW]XHUKDO�
WHQ�

'D�DOVR�EHL�HLQHP�$EVLQNHQ�GHV�DUWHULHOOHQ�6DXHUVWRIIGUXFNV�DXI�FD�������PP+J��a�
N3D��GLH�2��6rWWLJXQJ�GHQ�:HUW�YRQ������QLFKW�XQWHUVFKUHLWHW��JLEW�HV�HLQHQ�JHZLVVHQ
6LFKHUKHLWVEHUHLFK�IXwU�GLH�6DXHUVWRIIDEQDKPH�GHV�%OXWHV��(LQ�PrVVLJHU�$EIDOO�GHV�LQVSL�
UDWRULVFKHQ�E]Z��DOYHROrUHQ�32���ZLH�HU�HWZD�EHL�HLQHP�+sKHQDXIHQWKDOW�DXI������P
DXIWULWW��IXwKUW�]X�NHLQHU�VLJQLILNDQWHQ�%HHLQWUrFKWLJXQJ�GHU�2��%HODGXQJ�XQG�GDPLW�GHV
2��$QJHERWV��HLQH�$EQDKPH�GHU�DUWHULHOOHQ�6rWWLJXQJ�XP�����HQWVSULFKW�HLQHP�9HUOXVW

DQ�2��YRQ�a���PO�O���%OXW��

'LH�JURVVH�6WHLOKHLW�GHU�%LQGXQJVNXUYH�LP�PLWWOHUHQ�%HUHLFK�LVW�DXFK�YRQ�9RUWHLO�IXoU
GLH�$EJDEH�YRQ�6DXHUVWRII�LP�*HZHEH��'D�VLH�PLW�UHODWLY�JHULQJHQ�lQGHUXQJHQ�GHV
6DXHUVWRIIGUXFNV�YHUEXQGHQ�LVW� �EHVWHKHQ�DXFK�EHL�VWrUNHUHU�(QWVrWWLJXQJ�QRFK�DXV�
UHLFKHQG�KRKH�'LIIXVLRQVJUDGLHQWHQ�IXwU�GHQ�7UDQVSRUW�YRQ�6DXHUVWRII�DXV�GHP�%OXW�LQ
GDV�*HZHEH��%HL�HLQHP�32��YRQ����PP+J�LVW�GDV�%OXW�EHUHLWV�]X�FD������HQWVhWWLJW�
(LQH�VROFK�VWDUNH�(QWVrWWLJXQJ�GHV�%OXWHV�ZLUG�]�%��LQ�GHQ�.RURQDUJHIrVVHQ�EHREDFKWHW�
'D�GLH�FKDUDNWHULVWLVFK�VLJPRLGH�)RUP�GHU�6DXHUVWRIIELQGXQJVNXUYH�$XVGUXFN�GHU�SRVL�
WLYHQ�.RRSHUDWLYLWrW�LVW��ZLUG�VLH�QXU�LP�LQWDNWHQ�WHWUDPHUHQ�+rPRJORELQ�EHREDFKWHW�
:HUGHQ�]XP�%HLVSLHO�GLH�&�WHUPLQDOHQ�$PLQRVrXUHQ�HQWIHUQW��GLH�IXwU�GLH�6DO]EUXwFNHQ�YH�
UDQWZRUWOLFK�VLQG��GDQQ�HUOLVFKW�GLH�.RRSHUDWLYLWrW�

$OV�0DVV�IXwU�GLH�6DXHUVWRIIDIILQLWrW�ZLUG�GHU�VRJ��6DXHUVWRIIKDOEVhWWLJXQJVGUXFN��3���
YHUZHQGHW��EHL�GLHVHP�32��LVW�GDV�+rPRJORELQ�]X������PLW�6DXHUVWRII�EHODGHQ��'LHVHU
:HUW�OLHJW�XQWHU�SK\VLRORJLVFKHQ�%HGLQJXQJHQ�����e&��S+���������PP+J�3&2��>����
N3D@��EHL�FD�����PP+J�������N3D���(LQH�$EQDKPH�GHV�3���EHGHXWHW�HLQH�=XQDKPH�GHU
6DXHUVWRIIDIILQLWhW��GLH�/DJH�GHU�%LQGXQJVNXUYH�rQGHUW�VLFK�HQWVSUHFKHQG��PDQ�ILQGHW
HLQH�/LQNVYHUVFKLHEXQJ��%HL�HLQHU�(UKjKXQJ�GHV�3���QLPPW�GLH�6DXHUVWRIIDIILQLWrW�DE�
GLH�%LQGXQJVNXUYH�HUIrKUW�HLQH�5HFKWVYHUVFKLHEXQJ�

)RUP�XQG�/DJH�GHU�6DXHUVWRIIELQGXQJVNXUYH�UHIOHNWLHUHQ�DOVR�GLH�.RRSHUDWLYLWrW�GHU
6DXHUVWRIIELQGXQJ�XQG�GLH�6DXHUVWRII�$IILQLWrW�

'LH�%LQGXQJVIhKLJNHLW�GHV�+E�IkU�2��NDQQ�DOOHUGLQJV�DXIJHKREHQ�ZHUGHQ�GXUFK�.RK�
OHQPRQR[LG��&2��RGHU�GXUFK�2[LGDWLRQ��%LOGXQJ�YRQ�0HW�+E���&2�ELQGHW�HWZD�����PDO
VWrUNHU�DQ�+E�DOV�2���$XVVHUGHP�ZLUG�GXUFK�&2�GLH�2��%LQGXQJVNXUYH�QDFK�OLQNV�YHUV�

FKREHQ�XQG�GDPLW�DXFK�GLH�2��$EJDEH�DQV�*HZHEH�EHHLQWUrFKWLJW��,P�0HW�+E�LVW�)H���]X

)H���R[LGLHUW�XQG�NDQQ�NHLQ�2��PHKU�ELQGHQ�

0\RJORELQ

(LQ�QLFKW�NRRSHUDWLYHV�6DXHUVWRIIWUDQVSRUW�%LQGXQJVSURWHLQ�LVW�GDV�EHVRQGHUV�LP�6NHOHWW�
PXVNHO�XQG�+HU]PXVNHO�YRUNRPPHQGH�0\RJORELQ��(V�LVW�HLQ�PRQRPHUHV�+hPSURWHLQ
�����$PLQRVrXUHQ� ����� �N'D�� �GDV �LQ �VHLQHU �UrXPOLFKHQ�*UXQGVWUXNWXU �JURVVH �lKQ�
OLFKNHLW�PLW�GHQ�+rPRJORELQNHWWHQ�DXIZHLVW��'D�HV�QXU�DOV�0RQRPHU�YRUOLHJW��EHVLW]W�HV
NHLQH�.RRSHUDWLYLWhW�XQG�GHP]XIROJH�YHUOrXIW�GLH�6DXHUVWRIIELQGXQJVNXUYH�K\SHUERO
�YJO��$EE��REHQ���'LH�6DXHUVWRIIDIILQLWrW�LVW�VHKU�KRFK��3�������PP+J�>�����N3D@���0\R�
JORELQ�LVW�LP�:HVHQWOLFKHQ�HLQ�LQWUD]HOOXOrUHU�2��6SHLFKHU��GHU�]�%��LP�+HU]PXVNHO�GLH
2��9HUVRUJXQJ�ZrKUHQG�GHU�.DPPHUV\VWROH�VWDELOLVLHUW�
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5HJXODWLRQ�GHU�6DXHUVWRm�$pQLWeW�GHV�+ePRJORELQV

9LHU�)DNWRUHQ�EHVWLPPHQ�GLH�6DXHUVWRIIDIILQLWrW�GHV�+rPRJORELQV�XQG�GDPLW�GLH�/DJH
GHU�6DXHUVWRIIELQGXQJVNXUYH�XQWHU�SK\VLRORJLVFKHQ�%HGLQJXQJHQ�

GHU�HU\WKUR]\WrUH�0HWDEROLW�����%LVSKRVSKRJO\FHUDW�����%3*�
GHU�S+�:HUW
GHU�3&2�

GLH�7HPSHUDWXU

9HUrQGHUXQJHQ�GLHVHU�9DULDEOHQ�ItKUHQ�]X�HLQHU�$IILQLWrWVrQGHUXQJ�XQG�VRPLW�]X�HLQHU
5HFKWV��RGHU�/LQNVYHUVFKLHEXQJ�GHU�.XUYH��'LH�lQGHUXQJ�GHU�2��$IILQLWrW�GXUFK�S+�XQG
3&2���%RKU�(IIHNW��EHUXKW�DXI�GHQ�3XIIHUHLJHQVFKDIWHQ�GHV�+E�

5HFKWVYHUVFKLHEXQJ��+E�ELQGHW�EHL�JOHLFKHP�32��ZHQLJHU�2��E]Z��JLEW�2�

OHLFKWHU�DXV�GHU�%LQGXQJ�IUHL��YHUPLQGHUWH�$IILQLWrW�GHV�+E�]X�2��
/LQNVYHUVFKLHEXQJ���%HL�JOHLFKHP�32��ZLUG�PHKU�2��DQ�+E�JHEXQGHQ��HUKsKWH
$IILQLWrW�GHV�+E�]X�2��

(LQIOXVV�YRQ�����%3*��&2���S+�XQG�7HPSHUDWXU�DXI�GLH�6DXHUVWRIIDIILQLWmW�XQG�GLH�/DJH�GHU�6DXHU�
VWRIIELQGXQJVNXUYH��(LQH�$EQDKPH�GHU�2��$IILQLWmW��GLH�GXUFK�VWHLJHQGHQ�3&2����7HPSHUDWXUHU�
KoKXQJ� �VRZLH �=XQDKPH �GHU �����%3*� �E]Z� �3URWRQHQNRQ]HQWUDWLRQ �HUIROJW� �IpKUW �]X �HLQHU
5HFKWVYHUVFKLHEXQJ��(QWVSUHFKHQG�IpKUW�HLQH�$EQDKPH�GHU�����%3*�.RQ]HQWUDWLRQ��GHV�3&2��
GHU�7HPSHUDWXU�XQG�3URWRQHQNRQ]HQWUDWLRQ��]X�HLQHU�/LQNVYHUVFKLHEXQJ�XQG�GDPLW�=XQDKPH�GHU
6DXHUVWRIIDIILQLWmW��4XHOOH���3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

����%LVSKRVSKRJO\FHUDW�����%3*�

'HU �HU\WKUR]\WrUH �0HWDEROLW �����%LVSKRVSKRJO\FHUDW ������%3*� �LVW �PLW �$EVWDQG �GHU
ZLUNXQJVYROOVWH�5HJXODWRU�GHU�6DXHUVWRIIDIILQLWrW��:XwUGH�XQWHU�VRQVW�JOHLFKEOHLEHQGHQ
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%HGLQJXQJHQ�QXU�����%3*�HQWIHUQW��VR�ZXwUGH�VLFK�GHU�3���DXI�FD��������PP+J���������
N3D��UHGX]LHUHQ��9HUrQGHUXQJHQ�GHU�����%3*�.RQ]HQWUDWLRQ�IXwKUHQ�DOVR�DXWRPDWLVFK�]X
lQGHUXQJHQ�GHU�6DXHUVWRIIDIILQLWrW�

'DV�RUJDQLVFKH�$QLRQ����%3*�OLHJW�LP�(U\WKUR]\WHQ�LQ�HLQHU�.RQ]HQWUDWLRQ�YRQ�FD���
PPRO�O�� �YRU ��G�K� �LQ �JOHLFK �KRKHU �.RQ]HQWUDWLRQ �ZLH �GDV �+rPRJORELQ� �XQG �ELQGHW
EHYRU]XJW�DQ�'HR[\KrPRJORELQ��LP�VWsFKLRPHWULVFKHQ�9HUKrOWQLV�������'LH�%LQGXQJ�GHV
PLW�QHJDWLYHQ�/DGXQJHQ�YHUVHKHQHQ����%3*�HUIROJW�HOHNWURVWDWLVFK�DQ�SRVLWLY�JHODGHQH
%LQGXQJVVWHOOHQ�GHU�+rPRJORELQ�z�.HWWHQ��GLH�LQ�'HR[\KrPRJORELQ�XwEHU�HLQH�mIIQXQJ
DP�1�WHUPLQDOHQ�(QGH�]XJrQJOLFK�ZHUGHQ��%HLP�oEHUJDQJ�YRP�7��LQ�GHQ�5�=XVWDQG��G�
K��EHL�%LQGXQJ�YRQ�6DXHUVWRII��YHUNOHLQHUW�VLFK�GLHVHU�+RKOUDXP�XQG����%3*�NDQQ�QLFKW
JHEXQGHQ �ZHUGHQ� �'XUFK �GLH �6WDELOLVLHUXQJ �GHV �'HR[\]XVWDQGV �GXUFK ����%3*
QLPPW�GLH�2��$IILQLWrW�GHV�+rPRJORELQV�DE��$EE��REHQ��

���%3* �LVW �HLQ �0HWDEROLW �GHU �*O\NRO\VH� �(QWVFKHLGHQG �IXwU �VHLQH �LQWUDHU\WKUR]\WrUH
.RQ]HQWUDWLRQ�LVW�GDKHU�GLH�*O\NRO\VHUDWH��$OOH�%HGLQJXQJHQ��GLH�GHQ�JO\NRO\WLVFKHQ
'XUFKVDW] �HUKsKHQ� �VWHLJHUQ �GLH ����%3*�.RQ]HQWUDWLRQ� �'D �GDV �6FKOXwVVHOHQ]\P�GHU
*O\NRO\VH� �GLH�3KRVSKRIUXFWRNLQDVH��VHLQH�PD[LPDOH�$NWLYLWrW�EHL �DONDOLVFKHP�S+�HU�
UHLFKW��IXwKUW�HLQH�=XQDKPH�GHV�LQWUDHU\WKUR]\WrUHQ�S+��]�%��EHL�UHVSLUDWRULVFKHU�$OND�
ORVH��JHQHUHOO�]X�HLQHU�(UKjKXQJ�GHU����%3*�.RQ]HQWUDWLRQ�

(LQH�$EQDKPH�GHU����%3*�.RQ]HQWUDWLRQ�WULWW�XQWHU�DQGHUHP�ZrKUHQG�GHU�/DJHUXQJ
YRQ�%OXWNRQVHUYHQ�LQ�VDXUHP�$&'��DFLG�FLWUDWH�GH[WURVH��0HGLXP�DXI��VRGDVV�GHU�3��
GHU �%OXWNRQVHUYH �QDFK�OrQJHUHU �/DJHUXQJ�GHXWOLFK �HUQLHGULJW �LVW� �1DFK�7UDQVIXVLRQ
NRPPW�HV �LQQHUKDOE�HLQHV�7DJHV�]XU �1RUPDOLVLHUXQJ�GHU ����%3*�.RQ]HQWUDWLRQ�XQG
GDPLW�DXFK�GHU�6DXHUVWRIIDIILQLWrW�

$XFK�GHU�2[\JHQDWLRQVJUDG�GHV�+hPRJORELQV�QLPPW�(LQIOXVV�DXI�GLH�*O\NRO\VHUDWH�
,Q�R[\JHQLHUWHQ�(U\WKUR]\WHQ�LVW �GLH �*O\NRO\VHUDWH�WLHIHU �DOV �LQ �GHR[\JHQLHUWHQ�(U\�
WKUR]\WHQ��GD�YHUVFKLHGHQH�JO\NRO\WLVFKH�(Q]\PH��GDUXQWHU�GLH�3KRVSKRIUXFWRNLQDVH��DQ
GLH�]\WRSODVPDWLVFKH�'RPrQH�GHV�$QLRQHQWUDQVSRUWHUV�%DQGH���3URWHLQ�JHEXQGHQ�ZHU�
GHQ�

'HR[\KrPRJORELQ�NDQQ�DOOHUGLQJV�DXFK�]XU�(UKsKXQJ�GHU�*O\NRO\VHUDWH�XQG����%3*�6\Q�
WKHVH�EHLWUDJHQ��GD�HV�HEHQIDOOV�DQ�%DQGH���DVVR]LLHUHQ�NDQQ��ZREHL�HV�]XU�)UHLVHW]XQJ
XQG�GDPLW�$NWLYLWrWV]XQDKPH�VSH]LHOO�GHU�3KRVSKRIUXNWRNLQDVH�NRPPW�

$OOH�8UVDFKHQ��GLH�]X�HLQHP�HUKjKWHQ�$QWHLO�DQ�'HR[\�+E�IXwKUHQ��$QrPLH�+\SR[LH
HWF���EHZLUNHQ�VRPLW�HLQH�=XQDKPH�GHU����%3*�6\QWKHVH�XQG�GDPLW�YHUEXQGHQ�HLQH
5HFKWVYHUVFKLHEXQJ�GHU�6DXHUVWRIIELQGXQJVNXUYH�

S+�:HUW��%RKU�(mHNW�

:LH�EHUHLWV�HUOrXWHUW��VLQG�HOHNWURVWDWLVFKH�%LQGXQJHQ�ZLFKWLJ�IXwU�GLH�6WDELOLWrW�GHV�'H�
R[\]XVWDQGV�YRQ�+E$��'LH�GDUDQ�EHWHLOLJWHQ�y�$PLQRJUXSSHQ�XQG�,PLGD]ROUHVWH�KDEHQ
WHLOZHLVH�S.�:HUWH��GLH�LP�SK\VLRORJLVFKHQ�S+�%HUHLFK�OLHJHQ��=XQDKPH�GHU�3URWR�
QHQNRQ]HQWUDWLRQ�VWDELOLVLHUW�GDKHU�GLH�SRVLWLYH�/DGXQJ�GLHVHU�*UXSSHQ�XQG�GDPLW
GLH�6DO]EUXoFNHQ��%HL�2[\JHQDWLRQ�ZHUGHQ�GLHVH�6DO]EUXwFNHQ�JHVSUHQJW�XQG�HV�NRPPW
]X�HLQHU�)UHLVHW]XQJ�YRQ�3URWRQHQ��GD�GHU�S.�HLQLJHU�EHWHLOLJWHU�*UXSSHQ�VLQNW��,Q�GHU
6XPPH�IXwKUW �DOVR �HLQH �S+�(UQLHGULJXQJ �]X �HLQHU �6WDELOLVLHUXQJ�GHV �'HR[\]XV�
WDQGHV�XQG�GDPLW�HLQHU�$EQDKPH�GHU�6DXHUVWRIIDIILQLWhW��'LH�S+�$EKrQJLJNHLW�GHV
6DXHUVWRIIELQGXQJVYHUKDOWHQV�ZLUG�QDFK�GHP�(QWGHFNHU�&KULVWLDQ�%RKU�DOV�%RKU�(IIHNW
EH]HLFKQHW�

'D�HV�XQWHU�5XKHEHGLQJXQJHQ�QXU�]X�JHULQJHQ�S+�9HUrQGHUXQJHQ�ZrKUHQG�GHU�3DVVDJH
GHV�%OXWHV�GXUFK�GDV�*HZHEH�NRPPW��LP�JHPLVFKW�YHQsVHQ�%OXW�OLHJW�GHU�S+�XQWHU
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5XKHEHGLQJXQJHQ�EHL�FD��������KDW�GHU�%RKU�(IIHNW�KLHU�QXU�HLQH�JHULQJH�%HGHXWXQJ��,Q�
WHQVLYH�NsUSHUOLFKH�%HODVWXQJ�REHUKDOE�GHU�'DXHUOHLVWXQJVJUHQ]H�HU]HXJW�MHGRFK�HLQH
PHWDEROLVFKH�$]LGRVH��8QWHU�GLHVHQ�%HGLQJXQJHQ�IXwKUW�GHU�%RKU�(IIHNW�]X�HLQHU�GHXW�
OLFKHQ�9HUEHVVHUXQJ�GHU�6DXHUVWRIIDEJDEH�LP�DUEHLWHQGHQ�0XVNHO�

'XUFK�GHQ�%RKU�(IIHNW�rQGHUW�VLFK�MHGRFK�QLFKW�QXU�GLH�6DXHUVWRIIDIILQLWrW�VRQGHUQ�HV
NRPPW�DXFK�]X�9HUhQGHUXQJHQ�GHU�3XIIHUNDSD]LWhW�GHV�+rPRJORELQV��%HL�'HR[\JHQD�
WLRQ�HUIROJW�HLQH�$XIQDKPH�YRQ�3URWRQHQ��LQIROJHGHVVHQ�LVW�GLH�3XIIHUNDSD]LWrW�YRQ�'HR[\�
KrPRJORELQ�JUsVVHU�DOV�GLH�GHV�2[\KrPRJORELQV�

+E+����2�����+E2����+�

4XDQWLWDWLY�NRPPW�HV�GXUFK�GHQ�%RKU�(IIHNW�XQWHU�SK\VLRORJLVFKHQ�%HGLQJXQJHQ�]XU�%LQ�
GXQJ�)UHLVHW]XQJ�YRQ�FD����������0RO�+��SUR�0RO�6DXHUVWRII��'LHVHU�(IIHNW�LVW�YRQ�HUKH�
EOLFKHU�%HGHXWXQJ�IXoU�GHQ�&2��7UDQVSRUW�

3&2�

'HU�(LQIOXVV�YRQ�.RKOHQGLR[LG��&2���DXI�GLH�6DXHUVWRIIDIILQLWrW�KDW�]ZHL�.RPSRQHQWHQ�
]XP�HLQHQ�ZLUNW�GHU�GXUFK�$QVWLHJ�GHV�3&2��LQGX]LHUWH�$EIDOO�GHV�S+��%RKU�(IIHNW�
HLQH�5HGXNWLRQ�GHU�6DXHUVWRIIDIILQLWhW��]XP�]ZHLWHQ�ZLUG�&2��GLUHNW�DQ�GLH�IUHLHQ�y�
$PLQRJUXSSHQ�GHU�1�WHUPLQDOHQ�$PLQRVrXUHQ�GHV�+rPRJORELQV�DOV�VRJ��&DUEDPDW�JH�
EXQGHQ��'LHVH�%LQGXQJ�HUIROJW�SULPrU�DQ�'HR[\KHPRJORELQ�XQG�EHZLUNW�GDKHU�HLQH
]XVhW]OLFKH�$EQDKPH�GHU�6DXHUVWRIIDIILQLWhW��'D�MHGRFK�EHL�$QZHVHQKHLW�YRQ����%3*
GLH�&DUEDPDWELQGXQJ�UHGX]LHUW�ZLUG��VSLHOW�GLH�&DUEDPDWELOGXQJ�IXwU�GLH�6WHXHUXQJ�GHU
2��$IILQLWrW�QXU�HLQH�UHODWLY�JHULQJH�5ROOH�

7HPSHUDWXU

'LH�6DXHUVWRIIDIILQLWhW�QLPPW�PLW�VWHLJHQGHU�7HPSHUDWXU�DE��'D�EHL�VFKZHUHU�NsU�
SHUOLFKHU�$UEHLW�GLH�7HPSHUDWXU�LP�DUEHLWHQGHQ�0XVNHO�DXI�XwEHU����e&�DQVWHLJHQ�NDQQ�
EHJXwQVWLJW�GLHVHU�(IIHNW�GLH�6DXHUVWRIIDEJDEH��'D�JOHLFK]HLWLJ�GHU�S+�VLQNW��NDQQ�HV�LP
DUEHLWHQGHQ�0XVNHO�]X�HLQHU�IDVW�PD[LPDOHQ�(QWVrWWLJXQJ�GHV�%OXWHV�NRPPHQ��G��K��]X
HLQHU�$XVVFKsSIXQJ�GHV�2��$QJHERWV�YRQ�FD��������

6WfUXQJHQ�GHV�6DXHUVWRmWUDQVSRUWV

6WsUXQJHQ �GHV �2��7UDQVSRUWV �]X �GHQ �2��YHUEUDXFKHQGHQ �*HZHEHQ �NsQQHQ �]X �HLQHU
*HZHEVK\SR[LH�ItKUHQ��(LQH�NULWLVFKH�0LQGHUYHUVRUJXQJ�GHU�*HZHEH�WULWW�HLQ��ZHQQ
GHU�32��LQ�GHQ�0LWRFKRQGULHQ�:HUWH�YRQ�������PP+J���������3D��XQWHUVFKUHLWHW��7UDQV�
SRUWVWsUXQJHQ�NsQQHQ�DOOH�7UDQVSRUWVFKULWWH�EHWUHIIHQ��0DQ�XQWHUWHLOW�GHQ�6DXHUVWRII�
PDQJHO��+\SR[LH��IROJHQGHUPDVVHQ�

K\SR[hPLVFKH�+\SR[LH��YHUPLQGHUWHU�DUWHULHOOHU�32��
8UVDFKHQ��]�%��9HQWLODWLRQVVWsUXQJHQ��DOYHROrUH�'LIIXVLRQVVWsUXQJHQ��YHUPLQGHUWHU
DWPRVSKrULVFKHU�32���QHXURQDOH�6WsUXQJHQ�GHU�$WPXQJ��DY'2���DUWHULR�YHQsVH�2��
'LIIHUHQ]��QRUPDO�
GLIIXVLRQVEHGLQJWH�+\SR[LH��]X�JURVVH�'LIIXVLRQVZHJH�
8UVDFKHQ��*HZHEV]XQDKPH��+\SHUWURSKLH��]�%��DP�+HU]HQ���YHUPLQGHUWH
.DSLOODULVLHUXQJ��]��%��.DSLOODUYHUVFKOXVV��
DQhPLVFKH�+\SR[LH��YHUPLQGHUWH�2��7UDQVSRUWNDSD]LWrW�
8UVDFKHQ��0DQJHO�DQ�ELQGXQJVIrKLJHP�+E��]�%��0DQJHO�RGHU�)HKOELOGXQJHQ�YRQ
+E��ELQGXQJVLQDNWLYHV�+E���UHVS��DQ�(U\WKURF\WHQ��DY'2��QRUPDO�
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LVFKhPLVFKH�+\SR[LH��YHUPLQGHUWH�'XUFKEOXWXQJ�
8UVDFKHQ��*HIrVVYHUrQGHUXQJHQ��]�%��$WKHURVNOHURVH���UHGX]LHUWHV
+HU]PLQXWHQYROXPHQ��]��%��+HU]LQVXIIL]LHQ]���DY'2��HUKsKW�

LQ�EULHI

'LH�2��7UDQVSRUWNDSD]LWhW�GHV�DUWHULHOOHQ�%OXWHV��EHL�32�����PP+J��EHWUrJW
LP�1RUPDOIDOO�FD������PO�2��O���%OXW��ZREHL�2��Y�D��DQ�+rPRJORELQ�JHEXQGHQ
LVW�������PO�2����J���+E��FD������J�O���3ODVPD���GD�GLH�2��/sVOLFKNHLW�JHULQJ�LVW���
PO�2����O���3ODVPD��
(LQ�+hPRJORELQ�7HWUDPHU��+E$��y�z���NDQQ�WRWDO���2��ELQGHQ����2��SUR�)H��

LP�+rP���ZREHL�HLQH�2��%LQGXQJ�]X�HLQHU�.RQIRUPDWLRQVrQGHUXQJ�ItKUW��ZDV
GLH�6DXHUVWRIIDIILQLWrW�ItU�GLH�ZHLWHUHQ�2��HUKsKW��SRVLWLYH�.RRSHUDWLYLWrW��
'HR[\KhPRJORELQ��QLHGULJH�$IILQLWrW��7�6WUXNWXU��GXQNHOURW�
2[\KhPRJORELQ��KRKH�$IILQLWrW��5�6WUXNWXU��KHOOURW��XQG�]XU�W\SLVFKHQ��6�
IsUPLJHQ�2��%LQGXQJVNXUYH��2��6rWWLJXQJ��62���LQ�$EKrQJLJNHLW�GHV�32��
ItKUW��'DV�0\RJORELQ�0RQRPHU�KDW�NHLQH�.RRSHUDWLYLWrW�XQG�HLQH�KRKH�2��
$IILQLWrW��2��6SHLFKHU��
'LH�%LQGXQJVIhKLJNHLW�YRQ�+E�ItU�2��ZLUG�DXIJHKREHQ�EHL�%LOGXQJ�YRQ
0HWKhPRJORELQ��0HW�+E��+rPRJORELQ�PLW�R[LGLHUWHP�(LVHQ��)H����HQWVWHKW
X�D��VSRQWDQ��XQG�EHL�%LQGXQJ�YRQ�.RKOHQPRQR[LG��&2�+E��GD�&2�����PDO
EHVVHU�ELQGHW�DOV�2���
$QJHERUHQH�6WjUXQJHQ�GHU�+rPRJORELQIXQNWLRQ��6LFKHO]HOODQrPLH�
7KDODVVrPLH��NsQQHQ�]X�9LVNRVLWrWVrQGHUXQJHQ��7KURPEHQ�XQG�RGHU
+rPRO\VH�ItKUHQ�
'LH�2��%LQGXQJVNXUYH�ZLUG�QDFK�UHFKWV�YHUVFKREHQ�GXUFK�$QVWLHJ�YRQ
���%3*��+���3&2��XQG�7HPSHUDWXU��UHGX]LHUWH�2��$IILQLWrW��VFKOHFKWHUH�2��
$XIQDKPH��EHVVHUH�2��$EJDEH��3���HUKsKW���XQG�QDFK�OLQNV�YHUVFKREHQ
GXUFK�$EIDOO�YRQ����%3*��+���3&2��XQG�7HPSHUDWXU��HUKsKWH�2��$IILQLWrW��3��
HUQLHGULJW��
(LQ�0DVV�ItU�GLH�6DXHUVWRIIDIILQLWrW�YRQ�+rPRJORELQ�LVW�GHU
6DXHUVWRIIKDOEVhWWLJXQJVGUXFN��3����
%RKU�(IIHNW��S+�(UQLHGULJXQJ��+��(UKsKXQJ��RGHU�3&2��(UKsKXQJ
UHGX]LHUHQ�GLH�6DXHUVWRIIDIILQLWrW�YRQ�+E�XQG�YHUrQGHUQ�GLH�3XIIHUNDSD]LWrW
�'HR[\KrPRJORELQ�KDW�HLQH�JUsVVHUH�3XIIHUNDSD]LWrW��
&2��%LQGXQJ�DQ�+E�DOV�&DUEDPDW�UHGX]LHUW�GLH�6DXHUVWRIIDIILQLWrW�HEHQIDOOV
LQ�JHULQJHP�0DVVH�
3DWKRSK\VLRORJLVFK�XQWHUVFKHLGHW�PDQ�K\SR[hPLVFKH�+\SR[LH��3D2�

UHGX]LHUW���GLIIXVLRQVEHGLQJWH�+\SR[LH��HUKsKWH�'LIIXVLRQVVWUHFNHQ��
DQhPLVFKH�+\SR[LH��2��7UDQVSRUWNDSD]LWrW�UHGX]LHUW��XQG�LVFKhPLVFKH
+\SR[LH��'XUFKEOXWXQJ�UHGX]LHUW���ZHOFKH�]X�*HZHEHK\SR[LH�ItKUHQ�NsQQHQ�
'LDJQRVWLVFK�ZLUG�GLH�6DXHUVWRIIVrWWLJXQJ�PLWWHOV�3XOVR[\PHWHU��6S2���RGHU
%OXWJDVDQDO\VH��6D2����32��LP�DUWHULHOOHQ�%OXW�PLWWHOV�%OXWJDVDQDO\VH��3D2��
EHVWLPPW�
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.RKOHQGLR[LGWUDQVSRUW�LP�%OXW

7UDQVSRUWIRUPHQ�GHV�.RKOHQGLR[LGV

,P�DHUREHQ�6WRIIZHFKVHO�ZLUG�NRQWLQXLHUOLFK�&2��SURGX]LHUW��ZHOFKHV�DXV�GHP�*HZHEH
]XU�/XQJH�WUDQVSRUWLHUW�ZLUG��XP�GRUW�DQ�GLH�8PJHEXQJ�DEJHEHQ�]X�ZHUGHQ��6R�IDOOHQ
EHL�HLQHP�5XKHVDXHUVWRIIYHUEUDXFK�YRQ�FD������PO���PLQ���XQG�HLQHP�GXUFKVFKQLWWOLFKHQ
54��GHP�]HOOXOrUHQ�UHVSLUDWRULVFKHQ�4XRWLHQWHQ��YRQ�FD�������LQVJHVDPW�FD������PO�&2�

SUR�0LQXWH�LP�PHQVFKOLFKHQ�.sUSHU�DQ��'DV�GXUFK�GDV�*HZHEH�VWUsPHQGH�%OXW�QLPPW
EHL�HLQHP�+HU]PLQXWHQYROXPHQ��4v��YRQ���O�PLQ�������P0RO�O����a���PO��O���%OXW��DQ�LP
*HZHEH�HQWVWDQGHQHP�&2��DXI�

*UXQGVrW]OLFK�ZLUG�&2��LQ�GUHL�)RUPHQ�LP�%OXW�WUDQVSRUWLHUW�

SK\VLNDOLVFK�JHOsVW
DOV�%LFDUERQDW
DOV�&DUEDPDW

3K\VLNDOLVFK�JHOfVWHV�&2�

0XOWLSOL]LHUW�PDQ�HLQHQ�DUWHULHOOHQ�3&2���DOVR�3D&2���YRQ����PP+J�������N3D��PLW�GHP

/sVOLFKNHLWVNRHIIL]LHQWHQ��/sVOLFKNHLW� ��������P0�PP+J��� ����e&� �3ODVPD�� �VR�HUKrOW
PDQ�GLH�.RQ]HQWUDWLRQ�GHV�LP�3ODVPD�SK\VLNDOLVFK�JHOjVWHQ�&2���QrPOLFK�FD������

PO���O��������PPRO��O�����'DV�VLQG�FD�����GHV�*HVDPWJHKDOWV�DQ�&2��LP�%OXW��%HL�HLQHP
3&2��YRQ���PP+J�LP�JHPLVFKW�YHQsVHQ�%OXW��3Yu&2���UHVXOWLHUHQ�HQWVSUHFKHQG������

PO��O���������PPRO��O�����'LH�DUWHULR�YHQsVH�'LIIHUHQ]�DQ�SK\VLNDOLVFK�JHOsVWHP�&2��LQ�GHU

/XQJH�EHWUrJW �VRPLW �FD� �� �PO� �O�� �������PPRO� �O���� �,QVJHVDPW�OLHJW �GHU�%HLWUDJ�GHV
SK\VLNDOLVFK�JHOsVWHQ�&2��DP�&2��$XVWDXVFK�EHL�FD�������

%LOGXQJ�YRQ�%LFDUERQDW

'XUFK�+\GUDWDWLRQ�GHV�&2��HQWVWHKW�.RKOHQVrXUH��GLH�]X�%LFDUERQDW�XQG�3URWRQHQ�]HU�
IrOOW�

&2����+�2������+�&2������+��+&2�
�

'LHVH�VSRQWDQH�5HDNWLRQ�YHUOrXIW�QRUPDOHUZHLVH�UHFKW�ODQJVDP�XQG�ZLUG�XQWHU�SK\VLROR�
JLVFKHQ�%HGLQJXQJHQ�HUVW�GXUFK�HLQH�GXUFK�&DUERDQK\GUDVH�YHUPLWWHOWH�.DWDO\VH�HI�
IHNWLY��'D�.RKOHQVrXUH�EHL�SK\VLRORJLVFKHP�S+�YROOVWrQGLJ�GLVVR]LLHUW�LVW��IDOOHQ�EHL�GHU
1HXELOGXQJ�YRQ�%LFDUERQDW�MHZHLOV�rTXLYDOHQWH�0HQJHQ�DQ�3URWRQHQ�DQ��GLH�GXUFK�1LFKW�
ELFDUERQDWSXIIHU�JHEXQGHQ�ZHUGHQ�PXwVVHQ��GD�HV�DQGHUQIDOOV�]X�HUKHEOLFKHQ�S+�6FK�
ZDQNXQJHQ�NRPPW��,P�%OXWSODVPD�LVW�GLH�%LOGXQJ�YRQ�%LNDUERQDW�NDXP�PsJOLFK��GD�GLH
3XIIHUNDSD]LWrW�GHU�3ODVPDSURWHLQH�JHULQJ�LVW�XQG�GLH�&DUERDQK\GUDVHDNWLYLWrW�HEHQIDOOV
JHULQJ�LVW��'LH�oEHUIXwKUXQJ�YRQ�&2��LQ�%LFDUERQDW�EHL�GHU�3DVVDJH�GHV�%OXWHV�GXUFK�GDV
*HZHEH�ILQGHW�GDKHU�IDVW�DXVVFKOLHVVOLFK�LQ�GHQ�(U\WKUR]\WHQ�VWDWW��'D]X�YHUIXwJHQ
VLH�XwEHU�GDV�(Q]\P�&DUERDQK\GUDVH�,,��GDV�HLQH�UDVFKH�8PZDQGOXQJ�YRQ�&2��]X�%LFDUER�
QDW�HUODXEW��'D�+rPRJORELQ�HLQH�JURVVH�$Q]DKO�YRQ�+LVWLGLQHQ�PLW�SXIIHUQGHQ�,PLGD]RO�
JUXSSHQ�EHVLW]W��GHUHQ�S.�LP�SK\VLRORJLVFKHQ�%HUHLFK�OLHJW��LVW�GLH�3XIIHUNDSD]LWhW�GHV
+hPRJORELQV�LQ�GHQ�(U\WKR]\WHQ�FD����PDO�JUsVVHU�DOV�GLH�GHV�3ODVPDV�

+LQ]X�NRPPW��GDVV�+rPRJORELQ�LP�*HZHEH�6DXHUVWRII�DEJLEW��ZDV�]X�HLQHU�]XVrW]OLFKHQ
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3URWRQHQDXIQDKPH�IXwKUW��V��%RKU�(IIHNW���'LHV�EHGHXWHW��GDVV�GLH�%LFDUERQDWELOGXQJ�LQV�
JHVDPW�QXU�PLW�JHULQJHQ�S+�9HUrQGHUXQJHQ�DEOrXIW��ZHLO�GLH�EHL�GHU�%LOGXQJ�YRQ�+&2�

�

DQIDOOHQGHQ�3URWRQHQ�]XP�JURVVHQ�7HLO�YRP�+rPRJORELQ�DEJHSXIIHUW�ZHUGHQ�

'XUFK�GLH�$QZHVHQKHLW�GHU�&DUERDQK\GUDVH�,,�LQ�GHQ�(U\WKUR]\WHQ�ZLUG�EHL�GHU�*HZHEV�
SDVVDJH�GLH�%LOGXQJ�YRQ�+&2�

��VWDUN�EHVFKOHXQLJW��'D�LP�(U\WKUR]\WHQ�VWhQGLJ�&2��LQ
%LFDUERQDW�XPJHZDQGHOW�ZLUG��ILQGHW�HLQ�NRQWLQXLHUOLFKHU�(LQVWURP�YRQ�&2��DXV�GHP

3ODVPD�LQ�GLH�(U\WKUR]\WHQ�VWDWW��'XUFK�GLH�1HXELOGXQJ�YRQ�+&2�
��LP�(U\WKUR]\WHQ�HQW�

VWHKW�HLQ�QDFK�DXVVHQ�JHULFKWHWHV�.RQ]HQWUDWLRQVJHIrOOH�IXwU�+&2�
��]ZLVFKHQ�(U\WKUR]\W

XQG�3ODVPD��oEHU�GHQ�$QLRQHQWUDQVSRUWHU��%DQGH���3URWHLQ��JHODQJW�GDV�QHXJHELOGHWH
+&2�

��LQ�GDV�3ODVPD��'D�LP�*HJHQ]XJ�&KORULG�XwEHU�GHQ�$QLRQHQWUDQVSRUWHU�LQ�GHQ�(U\�
WKUR]\WHQ �HLQVWUsPW �LVW �GHU �7UDQVSRUW �HOHNWURQHXWUDO ��&KORULGVKLIW �RGHU �+DPEXUJ�
HU�6KLIW���'XUFK�GLH�$XIQDKPH�YRQ�&KORULG�HUKsKW�VLFK�DEHU�GHU�*HVDPWEHVWDQG�DQ�2VPR�
O\WHQ�LP�(U\WKUR]\WHQ�XQG�GHU�(U\WKUR]\W�QLPPW�HQWVSUHFKHQG�DQ�9ROXPHQ�]X�

)XQNWLRQ�GHU�(U\WKUR]\WHQ�EHL�GHU�&2��$XIQDKPH�LP�*HZHEH��EODXH�3IHLOH��XQG�GHU�&2��$E�
JDEH�LQ�GHU�/XQJH��JUpQH�3IHLOH���'LH�GXUFK�JHVWULFKHOWH�3IHLOH�JHNHQQ]HLFKQHWHQ�5HDNWLR�
QHQ�LP�3ODVPD�YHUODXIHQ�ODQJVDP��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

,Q�GHU�/XQJH�YHUOrXIW�GHU�3UR]HVV�LQ�XPJHNHKUWHU�5LFKWXQJ��%LFDUERQDW�VWUsPW�LP�$XV�
WDXVFK�JHJHQ�&KORULG�LQ�GHQ�(U\WKUR]\WHQ�XQG�ZLUG�GRUW�GXUFK�GLH�&DUERDQK\GUDVH�,,�LQ
&2� �XQG�+�2�XPJHZDQGHOW� �'LH �IXwU �GLH �5HDNWLRQ�EHQsWLJWHQ�3URWRQHQ�ZHUGHQ�]XP
JURVVHQ�7HLO�GXUFK�GLH�2[\JHQDWLRQ�GHV�+rPRJORELQV�JHOLHIHUW��1HWWR�YHUOLHUW�GHU�(U\�
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WKUR]\W�2VPRO\W�XQG�:DVVHU��VHLQ�9ROXPHQ�YHUULQJHUW�VLFK��+DPEXUJHU�6KLIW��

7UDQVSRUW�YRQ�&2��DOV�&DUEDPDW

&2��ZLUG�DXFK�GLUHNW�DQ�+rPRJORELQ��XQG�LQ�JHULQJHP�$XVPDVV�DQ�3ODVPDSURWHLQH��JH�
EXQGHQ� �XQG �]ZDU �DQ �IUHLH �y�$PLQRJUXSSHQ �GHU �1�WHUPLQDOHQ �$PLQRVrXUHQ ��5�
NHQQ]HLFKQHW�GHQ�$PLQRVrXUHUHVW��

5�1+����&2����51+&22����+�

'LH�$QODJHUXQJ�YRQ�&2��DOV�&DUEDPDW�HUIROJW�EHYRU]XJW�DQ�GLH�IUHLHQ�1�WHUPLQDOHQ�y�
$PLQRJUXSSHQ�GHV�'HR[\KrPRJORELQV� �'LHVH�VRJ� �&DUEDPDWUHDNWLRQ�LVW �R[\ODELO� �GDV
KHLVVW�EHL�2[\JHQLHUXQJ�GHV�+rPRJORELQV�LQ�GHU�/XQJH�ZLUG�&2��ZLHGHU�IUHLJHVHW]W�
XPJHNHKUW�ZLUG�GXUFK�GLH�YHUVWrUNWH�&DUEDPDWELOGXQJ�EHL�'HR[\JHQDWLRQ�LP�*HZHEH
]XVrW]OLFK�GLH�6DXHUVWRIIDIILQLWrW�JHVHQNW��XQG�GDGXUFK�GLH�2��$EJDEH�LP�*HZHEH�JH�
IsUGHUW�

&2��%LQGXQJVNXUYH

'LH �&2��%LQGXQJVNXUYH �EHVFKUHLEW �GLH �lQGHUXQJ �GHV �*HVDPWJHKDOWV �DQ �&2�

�SK\VLNDOLVFK �JHOsVW� �%LFDUERQDW� �&DUEDPDW� �LQ �$EKrQJLJNHLW �GHV �3&2��

'LH�&2��%LQGXQJVNXUYH�GHV�PHQVFKOLFKHQ�%OXWV��&2��ZLUG�LP�%OXW�SK\VLNDOLVFK�JHOoVW��DOV�%LFDUER�
QDW�XQG�DQ�+mPRJORELQ�JHEXQGHQ��&DUEDPDW��WUDQVSRUWLHUW��'HR[\KmPRJORELQ�ELOGHW�PHKU�&DUED�
PDW�XQG�ZHJHQ�GHV�+DOGDQHHIIHNWHV�ZLUG�LQ�GHR[\JHQLHUWHP�%OXW�DXFK�PHKU�%LFDUERQDW�JHELOGHW�
'DKHU�OLHJW �GLH�&2��%LQGXQJVNXUYH�IXsU �GHR[\JHQLHUWHV�%OXW �XsEHU�GHU�GHV�R[\JHQLHUWHQ�%OXWHV�
(LQJH]HLFKQHW �VLQG �DXFK �GLH �WDWVmFKOLFKHQ �:HUWH �GHV �&2��*HKDOWHV �LP �DUWHULHOOHQ �E]Z�
JHPLVFKWYHQoVHQ�%OXW���SK\VLRORJLVFKH��&2��%LQGXQJVNXUYH��
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'D�GLH�+&2�
��3URGXNWLRQ�QLFKW�OLPLWLHUW�LVW��JLEW�HV�NHLQH�6hWWLJXQJ�IkU�GHQ�&2��7UDQV�

SRUW�XQG�VLH�YHUOrXIW�LP�SK\VLRORJLVFKHQ�%HUHLFK�QDKH]X�OLQHDU��$OOHUGLQJV�LVW�GHU�PD[L�
PDO�HUUHLFKEDUH�3&2��HLQHV�0HQVFKHQ�EHJUHQ]W��GD�&2��REHUKDOE�HLQHV�NULWLVFKHQ�3&2�

�FD�����PP+J��]HQWUDO�DWPXQJVGHSUHVVLY�ZLUNW��'HVR[\JHQLHUWHV�+E�ELQGHW�PHKU�&2�

DOV�R[\JHQLHUWHV�+E��+DOGDQH�(IIHNW���GD�LP�GHR[\JHQLHUWHQ�%OXW�ZHJHQ�GHV�%RKU�(I�
IHNWHV��YHUVWrUNWH�3URWRQHQELQGXQJ�GHV�+rPRJORELQV��PHKU�&2��LQ�)RUP�YRQ�%LFDUERQDW
JHEXQGHQ�ZHUGHQ�NDQQ�XQG�'HR[\�+E�PHKU�&DUEDPDW�ELQGHW��'DKHU�OLHJW�GLH�&2��%LQ�
GXQJVNXUYH�IXwU�GHR[\JHQLHUWHV�%OXW�REHUKDOE�GHU�.XUYH�IXwU�R[\JHQLHUWHV�%OXW��'LH�*H�
VDPWPHQJH�DQ�&2��LP�DUWHULHOOHQ�%OXW�LVW�XQWHU�SK\VLRORJLVFKHQ�%HGLQJXQJHQ�PHKU�DOV
GRSSHOW�VR�JURVV�ZLH�GLH�GHV�6DXHUVWRIIV��$EE��XQWHQ��

9HUJOHLFK �GHU �2�| �XQG �&2��%LQGXQJVNXUYHQ �GHV �PHQVFKOLFKHQ �%OXWHV� �'DUJHVWHOOW �LVW �GLH �*H�
VDPWNRQ]HQWUDWLRQ�DQ�&2��E]Z�2��LP�DUWHULHOOHQ�%OXW�LQ�$EKmQJLJNHLW�YRP�3DUWLDOGUXFN��VRZLH�GLH�MHZ�
HLOLJHQ�DUWHULR�YHQoVHQ�.RQ]HQWUDWLRQVGLIIHUHQ]HQ��LP�JHPLVFKW�YHQoVHQ�%OXW�LVW�GHU�*HVDPWGUXFN
DOOHU�*DVH�VXEDWPRVSKmULVFK��GD�HLQHP�$EIDOO�GHV�32��XP���N3D�����PP+J���]ZLVFKHQ�$UWHULH�XQG�$�
SXOPRQDOLV��QXU�HLQ�$QVWLHJ�GHV�3&2��XP�����N3D����PP+J��JHJHQXsEHUVWHKW��GDKHU�NoQQHQ�]�%��EHLP
3QHXPRWKRUD[�*DVH�DXV�GHU�3OHXUDKoKOH�LQ�GDV�%OXW�UHVRUELHUW�ZHUGHQ��

8QWHU�GHQ�LP�DUWHULHOOHQ�%OXW�YRUOLHJHQGHQ�%HGLQJXQJHQ��3&2����PP+J�>�����N3D@��S+



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

�����ILQGHW�PDQ�&2��]X�����SK\VLNDOLVFK�JHOsVW��FD������DOV�&DUEDPDW�XQG������DOV�%LFDU�
ERQDW��,P�DUWHULHOOHQ�%OXW�ZHUGHQ�LQVJHVDPW�FD������PO�&2��SUR�/LWHU�%OXW�WUDQVSRUWLHUW�

%HL�GHU�$XIQDKPH�GHV�DQIDOOHQGHQ�&2��LP�*HZHEH��LQVJHVDPW�a����P0�O���XQWHU�5XKHEH�
GLQJXQJHQ��V�R���ZHUGHQ������LQ�%LFDUERQDW�XwEHUIXwKUW�XQG�GHU�5HVW�]X�XQJHIrKU�JOHLFKHQ
7HLOHQ�DOV�&DUEDPDW�E]Z��SK\VLNDOLVFK�JHOsVWHV�&2��DXIJHQRPPHQ��GHP�+DOGDQH�(IIHNW�
GHU�DXV�GHU�6DXHUVWRIIDEJDEH�GHV�+rPRJORELQV�UHVXOWLHUW��LVW�GDEHL�FD����������GHU�&2��
$XIQDKPH�LP�*HZHEH�]X]XVFKUHLEHQ�

$XIJUXQG�GHU�KRKHQ�+&2�
��.RQ]HQWUDWLRQ�XQG�GHU�0sJOLFKNHLW��GHQ�3&2��tEHU�GLH�$W�

PXQJ�]X�UHJXOLHUHQ��ZLOONtUOLFKH�0HKUYHQWLODWLRQ�UHVXOWLHUW�LQ�YHUPHKUWHU�&2��$EJDEH��

ELOGHQ�+&2�
w�XQG�&2��GDV�ZLFKWLJVWH�3XIIHUV\VWHP�LP�%OXW�

(LQH�+\SHUYHQWLODWLRQ ��9HQWLODWLRQ�ZHVHQWOLFK�JUsVVHU�DOV�ItU�HLQHQ�SK\VLRORJLVFKHQ
*DVDXVWDXVFK�QRWZHQGLJ��ItKUW�]XU�tEHUPrVVLJHQ�&2��$EJDEH�LQ�GHU�/XQJH�XQG�+\�
SRNDSQLH��$EVLQNHQ�GHV�3D&2��������PP+J���(LQH�+\SRYHQWLODWLRQ��XQG�RGHU�HLQ�VWDUN
JHVWsUWHU�*DVDXVWDXVFK�DXV�DQGHUHQ�*UtQGHQ��ItKUW�]XU�+\SHUNDSQLH ��3D&2���!���
PP+J��

.OLQLVFK�VSULFKW�PDQ�YRQ�*OREDOLQVXIIL]LHQ]��ZHQQ�QHEVW�HLQHP�UHGX]LHUWHQ�3D2��DXFK
HLQ�HUKsKWHU�3D&2��YRUKDQGHQ�LVW��EHL�3DUWLDOLQVXIIL]LHQ]�LVW�QXU�3D2��HUQLHGULJW��

=XVrW]OLFK�]XU�%OXWJDVDQDO\VH�%HVWLPPXQJ�GHV�3D&2��ZLUG�KrXILJ�DXFK�GLH�.DS�
QRPHWULH��ODXIHQGH�3&2���RGHU�DXFK�)&2���0HVVXQJ�LP�$WHPJDV��XQG�.DSQRJUDSKLH
�'DUVWHOOXQJ�GHU�&2��.XUYH�DXI�HLQHP�0RQLWRU�RGHU�$XI]HLFKQXQJVJHUrW��.DSQRJUDPP�
DQJHZHQGHW��XP�HLQH�1RUPRNDSQLH�RGHU�$EZHLFKXQJ�GDYRQ�]X�PHVVHQ��,Q�GLHVHP�)DOOH
ZLUG�GHU�GLH�HQG�H[VSLUDWRULVFKH�&2��3DUWLDOGUXFN���)UDNWLRQ�DOV�0DVV�ItU�GHQ�DOYHROrUHQ
3&2��XQG�DXIJUXQG�GHV�'LIIXVLRQVJOHLFKJHZLFKWHV��GHQ�3D&2��JHQRPPHQ��6SH]LHOO�0RQL�
WRUHQ�LP�$PEXODQ]IDKU]HXJ�XQG�5HWWXQJVKHOLNRSWHU��UHVS��DXI�GHU�,QWHQVLYVWDWLRQ�EHGLH�
QHQ�VLFK�GLHVHU�0HWKRGLN�

LQ�EULHI

'HU�&2��7UDQVSRUW�HUIROJW�LQ�GUHL�)RUPHQ��3K\VLNDOLVFK�JHOjVW�LP�3ODVPD
�FD�������DOV�%LNDUERQDW��+&2�

���LP�3ODVPD��FD�������&DUERDQK\GUDVH�
YHUPLWWHOWH�.DWDO\VH�LP�(F��XQG�DOV�&DUEDPDW��FD������&2��DQ�+E�JHEXQGHQ�
R[\ODELO��EHL�2[\JHQLHUXQJ�LQ�/XQJH�ZLUG�&2��IUHLJHVHW]W��&DUEDPDWELOGXQJ
EHL�'HR[\JHQDWLRQ�LQ�*HZHEH�JUsVVHU���VHQNW�2��$IILQLWrW�
'LH�3XIIHUNDSD]LWhW�GHV�+E�LQQHUKDOE�GHU�(U\WKURF\WHQ�LVW���PDO�JUsVVHU�DOV
GLHMHQLJH�LP�3ODVPD�
&KORULGVKLIW��+DPEXUJHUVKLIW���$XVWDXVFK�YRQ�+&2�

��DXV�(F�LQV�3ODVPD�XQG
&O��YRQ�3ODVPD�LQ�(F�PLW�=XQDKPH�GHV�(F�9ROXPHQV��LQIROJH�2VPRO\WDQVWLHJ��
+DOGDQH�(IIHNW��'HR[\JHQLHUWHV�%OXW�ELQGHW�PHKU�&2��DOV�R[\JHQLHUWHV�%OXW
�PHKU�+��%LQGXQJ�DQ�'HR[\�+E���PHKU�+&2�

���XQG�EHVVHUH�&DUEDPDW�
%LQGXQJ�
'LH�&2��.RQ]HQWUDWLRQ�LP�SK\VLRORJLVFKHQ�%HUHLFK�LVW�!���PDO�JUsVVHU�DOV�GLH
2��.RQ]HQWUDWLRQ�LP�%OXW
+&2�

��XQG�&2��ELOGHQ�GDV�ZLFKWLJVWH�3XIIHUV\VWHP�LP�%OXW
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3DWKRSK\VLRORJLVFK�NsQQHQ�EHL�+\SHUYHQWLODWLRQ�HLQH�+\SRNDSQLH��3D&2���
���PP+J���EHL�+\SRYHQWLODWLRQ��R�D���HLQH�+\SHUNDSQLH��3D&2��!����PP+J�
HLQWUHWHQ��%HL�JOHLFK]HLWLJHU�(UQLHGULJXQJ�GHV�3D2��XQG�(UKsKXQJ�GHV�3D&2�

VSULFKW�PDQ�YRQ�HLQHU�*OREDOLQVXIIL]LHQ]�
'LDJQRVWLVFK�ZLUG�GHU�3D&2��PLWWHOV�%OXWJDVDQDO\VH�EHVWLPPW��NDQQ�DEHU
PLWWHOV�.DSQRPHWULH��EHLP�/XQJHQJHVXQGHQ��DEJHVFKrW]W�ZHUGHQ�

�

6WXG\�4XHVWLRQV

.DQQ�GLH�2��7UDQVSRUWNDSD]LWrW�HLQHU�JHVXQGHQ�3HUVRQ�DXI�0HHUHVKsKH
HUKsKW�ZHUGHQ��ZHQQ�GLHVH������2��DQVWHOOH�YRQ�QRUPDOHU�/XIW�DWPHW"�:HQQ
MD��tEHU�ZHOFKH�0HFKDQLVPHQ"
:HVKDOE�]HLJW�HLQ�3XOVR[\PHWHU�QXU�HLQH�2��6rWWLJXQJ�DQ��ZHQQ�HV�DXFK�GHQ
3XOV��GLH�+HU]IUHTXHQ]��DQ]HLJW"
$XIJUXQG�ZHOFKHU�0HFKDQLVPHQ�NsQQWH�VLFK�GLH�6DXHUVWRIIDIILQLWrW�EHL�HLQHU
3HUVRQ�YHUrQGHUQ��GLH�LQQHUW�ZHQLJHU�6WXQGHQ�DXI������P�t�0��IrKUW�PLW�GHU
%DKQ�XQG�DQVFKOLHVVHQG�LQ�GHU�.rOWH�GUDXVVHQ�GLH�$XVVLFKW�JHQLHVVW"��:LH
NsQQWH�GHU�&2��7UDQVSRUW�XQWHU�GLHVHQ�%HGLQJXQJHQ�YHUrQGHUW�ZHUGHQ"
$XIJUXQG�ZHOFKHU�0HFKDQLVPHQ�NsQQWH�VLFK�GLH�6DXHUVWRIIDIILQLWrW�EHL�HLQHP
����P�/rXIHU�YHUrQGHUQ�JHJHQ�(QGH�GHV�/DXIHV"
:LH�HUNOrUW�VLFK��GDVV�GLH�2��%LQGXQJVNXUYH�GHV�+rPRJORELQV�6�IsUPLJ�LVW��GLH
2��%LQGXQJVNXUYH�GHV�0\RJORELQV�XQG�GLH�&2��%LQGXQJVNXUYH�MHGRFK�QLFKW"
1HQQHQ�6LH���PHFKDQLVWLVFK�XQWHUVFKLHGOLFKHQ�8UVDFKHQ�XQG�%HLVSLHOH�ItU
HLQHQ�JHVWsUWHQ�2��7UDQVSRUW�
:HVKDOE�NDQQ�GHU�3D&2��QLFKW�XQEHVFKUrQNW�DQVWHLJHQ�LP�OHEHQGHQ
0HQVFKHQ��REZRKO�GDV�%OXW�IDVW�EHOLHELJ�YLHO�&2��DXIQHKPHQ�NsQQWH"��:LH
NsQQWH�VLFK�VXEMHNWLY�HLQH�DNXWH�+\SHUNDSQLH�EHPHUNEDU�PDFKHQ"

=XP�.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV
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9HQWLODWLRQ�3HUIXVLRQ

/HUQ]LHOH

6LH�NsQQHQ

GLH�YHUVFKLHGHQHQ�(LQIOXVVIDNWRUHQ�DXI�/XQJHQGXUFKEOXWXQJ�XQG
$OYHRODUYHQWLODWLRQ�HUOrXWHUQ
SDWKRSK\VLRORJLVFKH�0HFKDQLVPHQ�GHU�9HUrQGHUXQJ�YRQ
/XQJHQGXUFKEOXWXQJ��$OYHRODUYHQWLODWLRQ��UHVS��GHV�9HQWLODWLRQV�3HUIXVLRQV�
9HUKrOWQLVVHV�GDUOHJHQ

/XQJHQSHUIXVLRQ��4q �

'D�.sUSHU��XQG�/XQJHQNUHLVODXI�VHULHOO�DQJHRUGQHW�VLQG��PtVVHQ�GLH�EHLGHQ�+HU]YHQ�
WULNHO�JOHLFK�JURVVH�%OXWPHQJHQ�SUR�=HLWHLQKHLW�GXUFK�EHLGH�7HLONUHLVOrXIH�SXPSHQ��4v��
��O�PLQ���� �,P�/XQJHQNUHLVODXI �KHUUVFKHQ�ZHVHQWOLFK�QLHGULJHUH�'UtFNH�DOV�LP�.sU�
SHUNUHLVODXI��'HU�%OXWGUXFN�LQ�GHU�$��SXOPRQDOLV�EHWUrJ�V\VWROLVFK�FD�����PP+J��GLDV�
WROLVFK�FD����PP+J�XQG�LP�0LWWHO��3l��FD�����PP+J��%LV�]XP�%HJLQQ�GHU�/XQJHQNDSLO�
ODUHQ��SUrNDSLOOrU��IrOOW�3u�DXI�FD�����PP+J�DE��3SUrNDS��XQG�EHWUrJ�VFKOLHVVOLFK�SRVWNDSLOOrU
QXU�QRFK�FD����PP+J��3SRVWNDS���'LHVH�:HUWH�JHOWHQ�ItU�DOOH�/XQJHQEH]LUNH��GLH�DXI�GHU
+sKH�GHU�3XPRQDONODSSH�OLHJHQ��'XUFK�GLH�NXU]H�6WURPEDKQ��GLH�UHODWLY�ZHLWHQ�XQG
GHKQEDUHQ�*HIrVVH�XQG�GLH�VWDUNH�.DSLOODULVLHUXQJ�LVW�GHU�6WUjPXQJVZLGHUVWDQG�LP
/XQJHQNUHLVODXI�VHKU�QLHGULJ�

'XUFK�LKUH�DQDWRPLVFKH�/DJH�VLQG�GLH�/XQJHQNDSLOODUHQ��DQGHUV�DOV�GLH�XwEULJHQ�/XQ�
JHQJHIrVVH��XQPLWWHOEDU�GHP�DOYHRODUHQ�'UXFN�DXVJHVHW]W��,KU�4XHUVFKQLWW�XQG�LKUH
'XUFKEOXWXQJ�VLQG�GDKHU�QLFKW�QXU�YRP�KHUUVFKHQGHQ�K\GURVWDWLVFKHQ�'UXFN��3NDS��VRQ�
GHUQ�DXFK�YRP�8PJHEXQJVGUXFN�LQ�GHQ�$OYHROHQ�DEKrQJLJ��oEHUVWHLJW�]�%��GHU�LQWUDDOYH�
ROrUH�'UXFN�GHQ�K\GURVWDWLVFKHQ�NDSLOOrUHQ�'UXFN��VR�ZLUG�GDV�/XPHQ�GHV�*HIrVVHV�YHU�
VFKORVVHQ�

6WHLJW�GHU�'UXFN�LQ�GHU�.DSLOODUH�DOV�)ROJH�HLQHU�'UXFNHUKsKXQJ�LQ�GHU�3XOPRQDODU�
WHULH�RGHU�3XOPRQDOYHQH��VR�NDQQ�GDV�*HIrVV�HUsIIQHW�ZHUGHQ��VRJ��5HNUXWLHUXQJ���(LQH
VROFKH�GUXFNLQGX]LHUWH�5HNUXWLHUXQJ�YRQ�*HIrVVHQ�ILQGHW�PDQ�]��%��EHL�NjUSHUOLFKHU�$U�
EHLW�ZHQQ�GHU�'UXFN�LQ�GHU�$��SXOPRQDOLV�VWHLJW��'XUFK�GLH�5HNUXWLHUXQJ�]XVhW]OLFKHU
.DSLOODUHQ�VLQNW�GHU�SXOPRQDOH�*HVDPWJHIhVVZLGHUVWDQG��=XGHP�YHUJUjVVHUW�VLFK
GXUFK�GHQ�'UXFNDQVWLHJ�GHU�4XHUVFKQLWW�RIIHQHU�NDSLOOrUHU�*HIrVVH��'LVWHQVLRQ���ZDV
GD]X�IXwKUW��GDVV�]XP�HLQHQ�GLH�)OLHVVJHVFKZLQGLJNHLW�GHV�/XQJHQNDSLOODUEOXWHV�YHU�
PLQGHUW�ZLUG��SRVLWLYH�$XVZLUNXQJ�DXI�.RQWDNW]HLW��XQG�]XP�DQGHUHQ�GLH�IXQNWLRQHOOH
*DVDXVWDXVFKIOhFKH�]XQLPPW��(UKsKXQJ�GHU�'LIIXVLRQVNDSD]LWrW�GHU�/XQJH��

'LH�XQWHQVWHKHQGH�$EELOGXQJ�]HLJW�GLH�$EKrQJLJNHLW�GHU�*HIrVVGXUFKPHVVHU�XQG�GHV�JH�
VDPQWH�SXOPRQDOHQ�*HIrVVZLGHUVWDQGHV�YRP�/XQJHQYROXPHQ�
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%HL�]XQHKPHQGHU�)XwOOXQJ�GHU�/XQJH�tEHU�)5&�ZHUGHQ�GLH�LQ�GHQ�$OYHRODUVHSWHQ�YHU�
ODXIHQGHQ�.DSLOODUHQ�LPPHU�VWrUNHU�NRPSULPLHUW��XQG�LKU�:LGHUVWDQG�HUKsKW�VLFK�NRQW�
LQXLHUOLFK��GDKHU�ILQGHW�PDQ�GHQ�PLQLPDOHQ�/XQJHQJHIhVVZLGHUVWDQG�LP�%HUHLFK
GHU�$WHPUXKHODJH��)5&��

$EKmQJLJNHLW�GHV�SXOPRQDOHQ�*HImVVZLGHUVWDQGV�YRP�/XQJHQYROXPHQ��4XHOOH��3DSH�HW�DO�
3K\VLRORJLH��7KLHPH�9HUODJ�

'LH�JUjVVHUHQ��SDUDEURQFKLDO�YHUODXIHQGHQ�/XQJHQJHIhVVH ��H[WUD�DOYHROhUH�*H�
IhVVH��VLQG�GHP�UDGLDOHQ�=XJ�GHV�/XQJHQJHZHEHV�DXVJHVHW]W��GHVVHQ�6WrUNH�PLW�GHP
QHJDWLYHQ�LQWUDSOHXUDOHQ�'UXFN�NRUUHOLHUW��%HL�QLHGULJHP�/XQJHQYROXPHQ��LQWUDSOHXUDOHU
'UXFN�LVW�ZHQLJHU�QHJDWLY��QLPPW�GDKHU�GHU�*HIrVVTXHUVFKQLWW�DE��XQG�GHU�:LGHUVWDQG
VWHLJW��YJO��$EE����EHL�]XQHKPHQGHU�)XwOOXQJ�GHU�/XQJH�ZHUGHQ�GLHVH�*HIrVVH�SDVVLY�HU�
ZHLWHUW��'LVWHQVLRQ���XQG�LKU�:LGHUVWDQG�VLQNW�

'LH�JURVVHQ�/XQJHQJHIhVVH�LP�+LOXVEHUHLFK�OLHJHQ�DXVVHUKDOE�GHV�HLJHQWOLFKHQ�/XQ�
JHQJHZHEHV��LKU�8PJHEXQJVGUXFN�HQWVSULFKW�GHP�LQWUDSOHXUDOHQ�'UXFN��VRGDVV�VLH��GHQ
LQWUDSOHXUDOHQ�'UXFNVFKZDQNXQJHQ�IROJHQG��EHL�,QVSLUDWLRQ�JHZHLWHW�XQG�EHL�([VSLUDWLRQ
NRPSULPLHUW�ZHUGHQ�

'LHVH �%HWUDFKWXQJHQ�YHUGHXWOLFKHQ� �GDVV �GHU �/XQJHQJHIhVVZLGHUVWDQG �ZHLWJHKHQG
SDVVLY�UHJXOLHUW�ZLUG��'LH�ZHVHQWOLFKHQ�0HFKDQLVPHQ�VLQG�GDEHL�GLH�(UZHLWHUXQJ��'LV�
WHQVLRQ��GHV�*HIrVVTXHUVFKQLWWV �GXUFK�GHQ�=XJ�GHV�/XQJHQJHZHEHV�XQG�GLH�5HNUX�
WLHUXQJ�YHUVFKORVVHQHU�.DSLOODUHQ��GXUFK�(UKsKXQJ�GHV�LQWUDNDSLOOrUHQ�K\GURVWDWLVFKHQ
'UXFNHV�
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LQ�EULHI

'HU�/XQJHQNUHLVODXI�JHKsUW�]XP�1LHGHUGUXFNV\VWHP�PLW�FD�����PP+J
0LWWHOGUXFN�
'HU�.DSLOODUGXUFKPHVVHU�ZLUG�SDVVLY�UHJXOLHUW�XQG�KrQJW�DE�YRP
K\GURVWDWLVFKHQ�'UXFN�LQQHUKDOE�GHU�.DSLOODUH��DEHU�DXFK�GHP�'UXFN�LQ�GHQ
$OYHROHQ��'UXFN�DXVVHUKDOE�GHU�.DSLOODUH��
%HL�'UXFNHUKjKXQJ�LQ�3XOPRQDODUWHULHQ��]�%��EHL�6SRUW��NDQQ
JHVFKORVVHQH�.DSLOODUHQ�sIIQHQ��5HNUXWLHUXQJ��XQG�.DSLOODUHQ�HUZHLWHUQ
�'LVWHQVLRQ���ZDV�]X�HLQHU�9HUJUsVVHUXQJ�GHV�*HVDPWTXHUVFKQLWWV�GHU
.DSLOODUHQ�ItKUW��'LH�)ROJHQ�VLQG�HLQH�5HGXNWLRQ�GHV�*HIhVVZLGHUVWDQGHV�
HLQH�5HGXNWLRQ�GHU�)OLHVVJHVFKZLQGLJNHLW��OrQJHUH�.RQWDNW]HLW��XQG�HLQH
9HUJUjVVHUXQJ�GHU�IXQNWLRQHOOHQ�DOYHROR�NDSLOOhUHQ�$XVWDXVFKIOhFKH
�HUKsKWH�'LIIXVLRQVNDSD]LWrW��
'HU�)kOOXQJV]XVWDQG�GHU�/XQJH�EHHLQIOXVVW�GHQ�/XQJHQJHIrVVZLGHUVWDQG
HEHQIDOOV��'D�.DSLOODUGXUFKPHVVHU�XQG�'XUFKPHVVHU�GHU�H[WUDNDSLOOrUHQ
*HIrVVH�XQWHUVFKLHGOLFK�DXI�]XQHKPHQGH�'HKQXQJ�GHV�/XQJHQJHZHEHV
UHDJLHUHQ��NDSLOOrU�=XQDKPH�YRQ�5��H[WUD�NDSLOOrU�$EQDKPH�YRQ�5��XQG�GLHVH
*HIrVVH�XQWHUVFKLHGOLFK�YLHO�%HLWUDJHQ�]XP�WRWDOHQ�/XQJHQJHIrVVZLGHUVWDQG�
LVW�LQ�GHU�6XPPH�GHU�YROXPHQDEKrQJLJH�/XQJHQJHIhVVZLGHUVWDQG�XP�)5&
DP�NOHLQVWHQ�

,QKRPRJHQLWeW�GHU�/XQJHQSHUIXVLRQ

5HJLRQDOH�/XQJHQGXUFKEOXWXQJ��DXIUHFKWHU�7KRUD[���4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLROR�
JLH��7KLHPH�9HUODJ��QDFK�:HVW��PRGLIL]LHUW��

,Q�*HIrVVHQ�XQWHUKDOE�GHV�1LYHDXV�GHU�3XOPRQDONODSSHQ��5LFKWXQJ�/XQJHQEDVLV��HUKsKW
VLFK�3SUrNDS�LQ�DXIUHFKWHU�7KRUD[VWHOOXQJ��ZHLO�VLFK�KLHU�GHU�K\GURVWDWLVFKH�'UXFN�GHU�%OXW�
VrXOH��ELV�]X�FD�����PP+J��KLQ]XDGGLHUW��ZrKUHQG�3SUrNDS�LQ�%H]LUNHQ�REHUKDOE�GHU�3XOPR�
QDONODSSH��5LFKWXQJ�/XQJHQVSLW]H��YHUPLQGHUW�LVW��=RQH�����,Q�=RQH���NDQQ�3SUrNDS�VRJDU
VXEDWPRVSKrULVFK�ZHUGHQ��VRGDVV�GHU�LP�0LWWHO�DWPRVSKrULVFKH�$OYHRODUGUXFN��3$��GLH
.DSLOODUHQ�ZHLWJHKHQG�NRPSULPLHUW��3$�!�3SUrNDS �!�3SRVWNDS� �=RQH�����4v �SUR�/XQJHQYRO�
XPHQHLQKHLW�LVW�GRUW�DOVR�VHKU�NOHLQ��,Q�PLWWOHUHQ�/XQJHQDEVFKQLWWHQ��=RQH����NDQQ�HV
DP �YHQsVHQ �.DSLOODUHQGH �]XPLQGHVW �]HLWZHLVH �]X �HLQHU �/XPHQHLQHQJXQJ �NRPPHQ
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�3SUrNDS!3$ �! �3SRVWNDS�� �ZrKUHQG �GLH �/XQJHQEDVLV ��=RQH ��� �GDXHUQG �GXUFKEOXWHW �ZLUG
�3SUrNDS!3SRVWNDS!3$���'HPQDFK�QLPPW�4v�SUR�/XQJHQYROXPHQHLQKHLW�YRQ�GHU�6SLW]H�]XU�%D�
VLV�]X��URWH�/LQLH��

,QKRPRJHQLWeW�GHU�$OYHRODUYHQWLODWLRQ

'XUFKEOXWXQJ�XQG�%HOpIWXQJ�GHU�/XQJHQUHJLRQHQ��4XHOOH��6LO�
EHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLHPH�9HUODJ��QDFK
:HVW��PRGLIL]LHUW��

(EHQIDOOV�DXV�*UXwQGHQ�GHU�6FKZHUNUDIW�VWHLJW�DXFK�GLH�%HOXwIWXQJ�GHV�$OYHRODUUDXPV��9v$�
SUR �/XQJHQYROXPHQHLQKHLW �YRQ �GHU �6SLW]H �]XU �%DVLV �DQ ��RUDQJH �/LQLH�� �DOOHUGLQJV
ZHQLJHU�VWDUN�DOV�4v��VRGDVV�9v$�4v�YRQ�GHU�6SLW]H�]XU�%DVLV�DEQLPPW��JUXwQH�.XUYH�X��REHUH
6NDOD��

9HQWLODWLRQV�3HUIXVLRQV�9HUKeOWQLV
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(LQIOXVV �GHV �9HQWLODWLRQV�3HUIXVLRQV�9HUKmOWQLVVHV ��9r$�4r� �DXI �GLH �3DUWLDOGUpFNH �LQ �GHU �/XQJH�
4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLHPH�9HUODJ��QDFK�:HVW��PRGLIL]LHUW��

'DV�PLWWOHUH�9HQWLODWLRQV�3HUIXVLRQV�9HUKhOWQLV��9n$�4n��IXwU�GLH�JDQ]H�/XQJH�YRQ�FD�

�����HUUHFKQHW�VLFK�DXV�GHU�PLWWOHUHQ�$OYHRODUYHQWLODWLRQ��9v$��YRQ�FD������O�hPLQ���XQG�GHU

*HVDPWSHUIXVLRQ��4v��YRQ�FD����O�hPLQ����:LUG��LP�([WUHPIDOO��HLQH�5HJLRQ�XwEHUKDXSW�QLFKW
EHOXwIWHW��ZLUG�9v$�4v� ����$EE��REHQ������%HL�IHKOHQGHU�3HUIXVLRQ�KLQJHJHQ��DOV�DQGHUHP�([�
WUHP��9v$�4v����������KHUUVFKHQ�LQ�GHQ�EHWURIIHQHQ�$OYHROHQ�)ULVFKOXIW�%HGLQJXQJHQ��IXQN�
WLRQHOOHU�7RWUDXP���9v$�4v�NDQQ�LQQHUKDOE�GHU�/XQJH�DOVR�UHJLRQDO�VWDUN�YDULLHUHQ��9n$�4n�,Q�
KRPRJHQLWhW���WKHRUHWLVFK�]ZLVFKHQ���XQG���

$OV�)ROJH�YDULLHUW�LQ�GLHVHP�)DOO�GHU�3$2��]ZLVFKHQ�GHP�JHPLVFKW�YHQsVHQ�:HUW�3Y2��XQG
GHP�3,2��GHU��DQJHIHXFKWHWHQ��)ULVFKOXIW��$EE��XQWHQ���,Q�HLQHU�JHVXQGHQ��DXIUHFKWHQ
/XQJH�QLPPW�9v$�4v�LQ�5XKH�YRQ�GHU�6SLW]H�]XU�%DVLV�VWDUN�DE��YRQ�����DXI�������$EE�
REHQ��JUXwQH�.XUYH���VRGDVV�3$2��E]Z��3$&2��LQ�GHU��K\SHUYHQWLOLHUWHQ��/XQJHQVSLW]H
�����E]Z�����PP+J�������E]Z������N3D���LQ�GHU�QRUPRYHQWLOLHUWHQ�0LWWHO]RQH�����E]Z�
���PP+J�������E]Z������N3D��XQG�LQ�GHU��K\SRYHQWLOLHUWHQ��/XQJHQEDVLV����E]Z����
PP+J�������E]Z������N3D��EHWUrJW��%HL�NsUSHUOLFKHU�%HODVWXQJ�VLQG�GLHVH�lQGHUXQJHQ
ZHQLJHU�DXVJHSUrJW��ZHLO�GXUFK�GHQ�GDEHL�HUKsKWHQ�3SUrNDS��4v�DXFK�LQ�=RQH���VWHLJW�

)ROJHQ�HLQHU�9n$�4n ��,QKRPRJHQLWhW� � �6LH �PDFKW �GLH �/XQJH�IXwU �GHQ �*DVDXVWDXVFK
ZHQLJHU�HIIHNWLY��7URW]�GHV�KRKHQ�3$2��LQ�GHU�/XQJHQVSLW]H��FD�������N3D��$EE��XQWHQ�
UHFKWV��XQG�GHV�HWZD�QRUPDOHQ�*HVDPW�3$2��WUrJW�GHU�DXV�=RQH���NRPPHQGH��UHO��NOHLQH
4v�$QWHLO�QXU�ZHQLJ�]XP�*HVDPW�4v�GHU�9Y��SXOPRQDOHV�EHL��)ROJOLFK�LVW�3D2����3$2���G�K�
HV�HQWVWHKW�HLQH�DOYHROhU�DUWHULHOOH�2��'LIIHUHQ]��$D'2���YRQ�QRUPDOHUZHLVH�PD[LPDO
���PP+J����N3D���%HLP�WRWDOHQ�DUWHULR�YHQjVHQ�6KXQW��9n$�4n ����]�%��QXwW]W�GHQ�EHWURI�
IHQHQ�/XQJHQDQWHLOHQ�VRJDU�HLQH�2��%HDWPXQJ�QLFKWV��GD�MD�GHU�DQJHERWHQH�2��GRUW�QLFKW
PLW�GHP�.DSLOODUEHWW�LQ�.RQWDNW�NRPPW��$EE��REHQ��*UDILN�OLQNV�����
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5HJLRQDOH�3DUDPHWHU�GHU�/XQJHQIXQNWLRQ��4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLHPH
9HUODJ��QDFK�:HVW��PRGLIL]LHUW��

%HL�YLHOHQ�/XQJHQNUDQNKHLWHQ��]�%��$VWKPD��/XQJHQILEURVH��*HIrVVNUDQNKHLWHQ��NDQQ
HV�]X�HLQHU�VHKU�DXVJHSUrJWHQ�9v$�4v�,QKRPRJHQLWrW�NRPPHQ��%HL�HLQHP�$FXWH�5HVSLUDWR�
U\�'LVWUHVV�6\QGURPH��$5'6��DXFK�6FKRFNOXQJH�JHQDQQW��NDQQ�GHU�6KXQW�ELV�]X����
YRQ�4v�EHWUDJHQ��(LQ�JOHLFK]HLWLJHV�/XQJHQjGHP��HLQ�]XVrW]OLFKHV�DOYHROrUHV�'LIIXVLRQ�
VKLQGHUQLV��RGHU�HLQH�6WjUXQJ�GHV�6XUIDFWDQW�IXwKUHQ�GDQQ�VHKU�VFKQHOO�]X�HLQHU�EH�
GURKOLFKHQ�$WHPLQVXIIL]LHQ]�

8P�H[WUHPH�:HUWH�YRQ�9v$�4v�]X�YHUKLQGHUQ��H[LVWLHUW�DOOHUGLQJV�HLQ�0HFKDQLVPXV��GHU�GLH
$OYHRODUGXUFKEOXWXQJ�UHJXOLHUW��GLH�VRJ��K\SR[LVFKH�9DVRNRQVWULNWLRQ��(XOHU�/LOMHV�
WUDQG�0HFKDQLVPXV���6HQVRUHQ�LQ�GHQ�$OYHROHQ�OsVHQ�EHL�VWDUN�HUQLHGULJWHP�3$2��PLW
ORNDOHQ �6LJQDOHQ �HLQH �.RQVWULNWLRQ �GHU �]XIXwKUHQGHQ�%OXWJHIrVVH �DXV� �'DPLW �ZHUGHQ
6KXQWV �LQ �VFKOHFKW �RGHU �QLFKW �EHOXwIWHWHQ �/XQJHQEH]LUNHQ �JHGURVVHOW� �ZRPLW ��HUWUD�
JUHLFKHUHQ��5HJLRQHQ�UHODWLY�PHKU�%OXW�IXwU�GHQ�*DVDXVWDXVFK�]XU�9HUIXwJXQJ�JHVWHOOW
ZLUG��%HL�HLQHU�OrQJHU�DQGDXHUQGHQ�+\SR[LH�LQ�GHU�+jKH�NDQQ�GLH�K\SR[LVFKH�9DVRNRQ�
VWULNWLRQ�DOOHUGLQJV�3UREOHPH�EHUHLWHQ��'D�GDEHL�MD�DOOH�/XQJHQEHUHLFKH�YRQ�GHU�+\SR[LH
EHWURIIHQ�VLQG��VWHLJW�GHU�SXOPRQDOH�%OXWGUXFN�DQ��ZDV�X�D��]XP�/XQJHQjGHP�IXwKUHQ
NDQQ��7HLO�HLQHU�DNXWHQ�+sKHQNUDQNKHLW���(LQH�FKURQLVFKH�+sKHQK\SR[LH�KDW�ZHJHQ�GHU
EHJOHLWHQGHQ �FKURQLVFKHQ �SXOPRQDOHQ �+\SHUWRQLH �HLQH �'DXHUEHODVWXQJ �GHV �UHFKWHQ
+HU]HQV�]XU�)ROJH��'D�GLH�+\SR[LH�DXFK�HLQH�YHUPHKUWHQ�+rPRJORELQELOGXQJ�DXVOsVW�
VWHLJW�GHU�+rPDWRNULW�XQG�GDPLW�GLH�%OXW�9LVNRVLWrW��VRGDVV�VLFK�GHU�*HIrVVZLGHUVWDQG
DXFK�LP�JURVVHQ�.UHLVODXI�HUKsKW��ZDV�LQ�GHU�)ROJH�DXFK�GDV�OLQNH�+HU]�EHODVWHW�

LQ�EULHI

,QKRPRJHQLWhW�GHU�/XQJHQSHUIXVLRQ��%HLP�DXIUHFKWHQ�7KRUD[�QLPPW�GLH
'XUFKEOXWXQJ�/XQJHQYROXPHQHLQKHLW�JUDYLWDWLRQVEHGLQJW�YRQ�GHU
/XQJHQVSLW]H�]XU�/XQJHQEDVLV�]X�
,QKRPRJHQLWhW�GHU�/XQJHQYHQWLODWLRQ��%HLP�DXIUHFKWHQ�7KRUD[�QLPPW�GLH
DOYHROrUH�9HQWLODWLRQ�/XQJHQYROXPHQHLQKHLW�JUDYLWDWLRQVEHGLQJW�HEHQIDOOV�YRQ
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GHU�/XQJHQVSLW]H�]XU�/XQJHQEDVLV�]X��MHGRFK�LQ�JHULQJHUHP�0DVVH�DOV�GLH
3HUIXVLRQ�
'DV�9HQWLODWLRQV�3HUIXVLRQV�9HUKhOWQLV��9v$�4v��QLPPW�GDKHU�YRQ�GHU
/XQJHQVSLW]H�]XU�/XQJHQEDVLV�DE��ZDV�XQWHU�5XKHEHGLQJXQJHQ�]X�HLQHU
HKHU��K\SHUYHQWLOLHUWHQ��/XQJHQVSLW]H��3$2��a����PP+J��3$&2��a���PP+J�
XQG�HLQHU�HKHU��K\SRYHQWLOLHUWHQ��/XQJHQEDVLV��3$2��a���PP+J��3$&2��a��
PP+J��ItKUW��%HL�NjUSHUOLFKHU�$NWLYLWhW�ZLUG�GHU�8QWHUVFKLHG�JHULQJHU
DXIJUXQG�GHV�HUKsKWHQ�SUrNDSLOOrUHQ�'UXFNHV�XQG�GHU�GDGXUFK�YHUJUsVVHUWHQ
'XUFKEOXWXQJ�DQ�GHU�/XQJHQVSLW]H�
3DWKRSK\VLRORJLVFK�NDQQ�HV�]X�XQWHUVFKLHGOLFK�DXVJHSUrJWHQ�9v$�4v�
,QKRPRJHQLWrWHQ�NRPPHQ��.OLQLVFKH�%HLVSLHOH�VLQG�$VWKPD��&23'��$5'6�
/XQJHQsGHP��HWF�

�

'LH�DOYHROeU�DUWHULHOOH�2��'LmHUHQ]��$D'2��
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$OYHROmU�DUWHULHOOH�2��'LIIHUHQ]��$D'2����4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLHPH
9HUODJ�
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,Q�HLQHU�QRUPDOHQ��JHVXQGHQ��/XQJH�ZLUG�GHU�2��3DUWLDOGUXFN�GHV�%OXWHV�DQ�GHQ�DOYH�
ROrUHQ�2��3DUWLDOGUXFN��3$2�� �����PP+J� ������N3D��DQJHJOLFKHQ��VRGDVV�VLFK�GHU�DU�
WHULHOOH �2��3DUWLDOGUXFN ��3D2�� �XQG�3$2� �QXU �ZHQLJ �YRQHLQDQGHU �XQWHUVFKHLGHQ� �(LQH
NOHLQH�DOYHROhU�DUWHULHOOH�2��'LIIHUHQ] ��$D'2� �� �EOHLEW�DOOHUGLQJV�EHVWHKHQ��VRGDVV
�3$2����3D2��� �$D'2��MH�QDFK�$OWHU���������PP+J������ELV�����N3D��EHWUrJW��'LH�+DXSWXU�
VDFKH�IXwU�GLHVH�'LIIHUHQ]�LVW�GLH�,QKRPRJHQLWrW�GHV�SXOPRQDOHQ�9HQWLODWLRQV�3HUIXVLRQ�
V�4XRWLHQWHQ��9v$�4v�

8P�GLH�(QWVWHKXQJ�YRQ�$D'2� �]X�YHUVWHKHQ��EHWUDFKWHQ�ZLU�]ZHL�$OYHRODUEH]LUNH
�$EE��REHQ����E]Z����� �YRQ�GHQHQ�LP�OLQNHQ�%H]LUN���9v$�4v �KRFK�LVW ��K\SHUYHQWLOLHUW
XQG�RGHU�K\SRSHUIXQGLHUW��XQG�LP�UHFKWHQ�%H]LUN���QLHGULJ�LVW��K\SRYHQWLOLHUW�XQG�RGHU
K\SHUSHUIXQGLHUW���'DUDXV�HUJLEW�VLFK�)ROJHQGHV��,Q�EHLGHQ�)rOOHQ�JOHLFKW�VLFK�GHU�DU�
WHULHOOH�2��3DUWLDOGUXFN�GHU�.DSLOODUH��3F���3F���DQ�GHQ�MHZHLOLJHQ�2��3DUWLDOGUXFN�GHU�$OYH�
ROH��3$���3$���DQ��G�K��3F�� �3$���XQG�3F�� �3$���'DV�DP�0XQG��DP�(QGH�HLQHU�([VSLUDWLRQ�
VDPPHOEDUH�JHPLVFKW�DOYHROrUH�*DV�VHW]W�VLFK�]XVDPPHQ�DXV�GHP�KRKHQ�*DVYROXPHQ
DXV�%H]LUN����PLW�KRKHP�2��3DUWLDOGUXFN�3$����XQG�GHP�QLHGULJHQ�9ROXPHQ�DXV�%H]LUN��
�PLW�QLHGULJHP�2��3DUWLDOGUXFN�3$�����'HU�2��3DUWLDOGUXFN�GHV�*DVJHPLVFKV��3$��LVW�GDKHU
QrKHU�DQ�3$��DOV�DQ�3$���$EE��REHQ��*UDSKLN�XQWHQ�OLQNV���'HU�JHPLVFKW�DUWHULHOOH�2��3DU�
WLDOGUXFN��3D��KLQJHJHQ�LVW�QrKHU�DQ�3F��DOV�DQ�3F���ZHLO�DXV�%H]LUN���PHKU�%OXW�NRPPW�DOV
DXV�%H]LUN����'D�DXFK�LQ�JHVXQGHQ�/XQJHQ�HLQH�JHZLVVH�9v$�4v�,QKRPRJHQLWrW�KHUUVFKW�
HUJLEW�VLFK�DXV�GLHVHU�%HWUDFKWXQJ��GDVV�GLH�8QJOHLFKYHUWHLOXQJ�HLQH�PHVVEDUH�$D'2�

]XU�)ROJH�KDW��9LHOH�/XQJHQVWjUXQJHQ�YHUJUsVVHUQ�GLH�9v$�4v�,QKRPRJHQLWrW��ZDV�HQW�
VSUHFKHQG �GHP�HEHQ �*HVDJWHQ �HLQHQ �$QVWLHJ �YRQ �$D'2� �]XU �)ROJH �KDW �XQG �HLQ
$EVLQNHQ�GHV�DUWHULHOOHQ�2��'UXFNV�3D2��EHLQKDOWHW��+\SR[hPLH��

=XU �%HVWLPPXQJ�YRQ�$D'2� ��$EE� �REHQ� ��� �PXwVVHQ �3D2� �XQG �3$2� �EHNDQQW �VHLQ�
:rKUHQG�3D2��LQ�GHU�.OLQLN�PLWWHOV�%OXWJDVDQDO\VH��%*$��HLQIDFK�EHVWLPPW�ZHUGHQ
NDQQ��PXVV�3$2��PLW�+LOIH�GHU�DOYHROhUHQ�*DVJOHLFKXQJ�EHUHFKQHW�ZHUGHQ��3$2�� 
3,2��w�3$&2��5(5��ZREHL�3,2�� �),2���3EDUR�3+�2��XQG�3D&2��DQVWHOOH�YRQ�3$&2��HLQJHVHW]W
ZHUGHQ�NDQQ��GD�3D&2��PLWWHOV�%*$�JHPHVVHQ�ZHUGHQ�NDQQ�XQG�3D&2����3$&2��LVW��ItU
54��UHVS��5(5��ZLUG�KrXILJ�HLQ�:HUW�YRQ�����DQJHQRPPHQ��'HU�54��5(5��JHKW�LQ�GLHVH
*OHLFKXQJ�HLQ��GD�MH�QDFK�.RKOHQK\GUDW�)HWW�6WRIIZHFKVHO�PHKU�RGHU�ZHQLJHU�&2��SUR
DXIJHQRPPHQHV�2��SURGX]LHUW�ZLUG��DOVR�HLQ�PHKU�RGHU�ZHQLJHU�JURVVHU�3$&2��]XP�WRWDO�
HQ�*DVGUXFN�LQ�GHQ�$OYHROHQ�EHLWUrJW��$OWHUQDWLY�NsQQWH�3$2��PLWWHOV�*DVDQDO\VH��HQG�
H[VSLUDWRULVFK��JHPHVVHQ�ZHUGHQ��,P�NOLQLVFKHQ�$OOWDJ�ZHUGHQ�KHXWH�MHGRFK�KrXILJ
DXFK �+LOIVPLWWHO �ZLH �RQOLQH�7RROV �RGHU �$SSV �HLQJHVHW]W ��HPSIHKOHQVZHUW�
KWWSV���T[PG�FRP�FDOFXODWH����ZDV�GHQ�9RUWHLO�KDW��GDVV�DXFK�GHU�DOWHUVHQWVSUHFKHQGH
1RUPZHUW�DQJHJHEHQ�ZLUG�

+\SR[ePLH

9RQ�+\SR[hPLH �VSULFKW�PDQ�EHL�HLQHP��WLHIHQ��3D2���ZREHL�GHU�*UHQ]ZHUW�ItU��WLHI�
YDULLHUW��'HU�1RUPEHUHLFK�ItU�3D2��OLHJW�LP�%HUHLFK�YRQ����������PP+J��$EQDKPH�PLW
VWHLJHQGHP�$OWHU����(LQH�+\SR[rPLH�NDQQ�]DKOUHLFKH�8UVDFKHQ�KDEHQ�XQG�MH�QDFK�8U�
VDFKH�LVW�$D'2��QRUPDO�RGHU�UHGX]LHUW�

$D'2��LVW�QRUPDO�EHL�+jKHQDXIHQWKDOW�RGHU�+\SRYHQWLODWLRQ��]�%��GXUFK�HLQH
QHXURPXVNXOrUH�(UNUDQNXQJ���GD�LQ�EHLGHQ�)rOOHQ��XUVrFKOLFK��DXFK�GHU�3$2�

HUQLHGULJW�LVW�
$D'2��LVW�HUKjKW�]�%��EHL�HLQHU�9n$�4n�9HUWHLOXQJVVWjUXQJ�RGHU�EHL�HLQHP�UHFKWV�
OLQNV�6KXQW��%VS��DOYHROrUHV�/XQJHQsGHP��EHL�GHP�GLH�EHWURIIHQHQ�$OYHROHQ
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DXIJUXQG�HLQHU�)OtVVLJNHLWVDQVDPPOXQJ�QLFKW�EHDWPHW��MHGRFK�SHUIXQGLHUW�VLQG��
8QWHUVFKHLGHQ�OrVVW�VLFK�HLQH�9HUWHLOXQJVVWsUXQJ�YRQ�HLQHP�6KXQW�GDGXUFK��GDVV
VLFK�EHL�NXU]]HLWLJHU������LJHU�2��*DEH�LP�)DOO�HLQHU�9HUWHLOXQJVVWjUXQJ�GHU
3D2��HUKjKW��ZHLO�GDEHL�3$2��LQ�GHQ�]XYRU�VFKOHFKWHU�YHQWLOLHUWHQ�$OYHROHQ�GRFK�VR
KRFK�DQVWHLJW��GDVV�GDV�%OXW�LQ�GHQ�]XJHKsULJHQ�.DSLOODUHQ��3F���YROO�JHVrWWLJW�ZLUG�
LP�)DOO�HLQHV�6KXQWV�HUUHLFKW�GHU�6DXHUVWRII�GLH�EHWURIIHQHQ�$OYHROHQ�MHGRFK�QLFKW�
VRGDVV�GLH�2��*DEH�GHQ�]X�QLHGULJHQ�3D2��QLFKW�hQGHUW�

LQ�EULHI

'LH�DOYHROR�DUWHULHOOH�2��'LIIHUHQ]��$D'2���GLHQW�GHU�'LIIHUHQ]LHUXQJ�GHU
8UVDFKHQ�HLQHU�+\SR[rPLH��WLHIHU�3D2���>FDYH���GLH�DOYHROR�DUWHULHOOH�&2��
'LIIHUHQW�LVW�SUDNWLVFK�QXOO@�
'LH�$D'2��LVW�DXFK�EHL�WLHIHP�3D2��QRUPDO��ZHQQ�GLH�8UVDFKH�GHU
+\SR[rPLH�LQ�HLQHP�UHGX]LHUWHQ�3$2��EHJUtQGHW�LVW�
'LH�$D'2��LVW�EHL�WLHIHP�3D2��HUKjKW��ZHQQ�HLQH�9n$�4n�9HUWHLOXQJVVWjUXQJ
RGHU�HLQ�SXOPRQDOHU�UHFKWV�OLQNV�6KXQW�
3DWKRSK\VLRORJLVFK�NsQQHQ�]�%��HLQ�$XIHQWKDOW�LQ�GHU�+jKH��WLHIHUHU�3,2��
RGHU�+\SRYHQWLODWLRQ�]X�HLQHP�UHGX]LHUWHQ�3$2��XQG�IROJHGHVVHQ
UHGX]LHUWHQ�3D2��EHL�QRUPDOHU�$D'2��ItKUHQ��ZrKUHQG�]�%��$VWKPD��&23'�
HLQ�/XQJHQjGHP�RGHU�$5'6�]X�HLQHP�UHGX]LHUWHQ�3D2��EHL�HLQHU�HUKsKWHQ
$D'2��ItKUHQ�
'LDJQRVWLVFK�ZLUG�GLH�$D'2��DXV�GHU�'LIIHUHQ]�GHV�PLWWHOV�DOYHROrUHU
*DVJOHLFKXQJ�EHUHFKQHWHQ�3$2��XQG�GHV�PLW�GHU�%OXWJDVDQDO\VH�JHPHVVHQHQ
3D2��EHUHFKQHW��RGHU�LQ�HLQHP�.DONXODWRU�PLWWHOV�(LQJDEH�YRQ�),2��XQG
/XIWGUXFN��RGHU�+sKH�t�0����3D2��XQG�3D&2��DXV�GHU�%OXWJDVDQDO\VH��$OWHU
�XQG�]�7��54��EHUHFKQHW��/HW]WHUHV�KDW�GHQ�9RUWHLO��GDVV�DXFK�GHU
DOWHUVHQWVSUHFKHQGH�1RUPZHUW�DQJHJHEHQ�ZLUG�

�

6WXG\�4XHVWLRQV

$XI�ZHOFKHQ�/XQJH�EH]RJHQHQ�9HUrQGHUXQJHQ�EHUXKW�GLH�JUsVVHUH�2��
$XIQDKPHPsJOLFKNHLW�EHL�NsUSHUOLFKHU�$NWLYLWrW�YHUJOLFKHQ�]XU�5XKH"
:HVKDOE�QLPPW�GHU�*HIrVVZLGHUVWDQG�XQWHUKDOE�XQG�REHUKDOE�GHU
$WHPUXKHODJH�]X"
:LH�UHDJLHUHQ�GLH�/XQJHQJHIrVVH�DXI�6DXHUVWRII�0DQJHO�XQG�ZHOFKH
%HGHXWXQJ�KDW�GLHV�IXQNWLRQHOO"
%HL�HLQHP�VLW]HQGHQ�0HQVFKHQ�VLQG�9HQWLODWLRQ�XQG�3HUIXVLRQ�QLFKW�tEHUDOO
JOHLFK��:HOFKH�*HELHWH�ZHUGHQ�EHVVHU�VFKOHFKWHU�GXUFKEOXWHW��ZHOFKH
EHVVHU�VFKOHFKWHU�EHOtIWHW�XQG�ZLH�EHJUtQGHQ�6LH�GLHV"
:DV�EHGHXWHW�9v$�4v� ��"��,Q�ZHOFKHQ�$UHDOHQ�LVW�9v$�4v�!�����LQ�ZHOFKHQ����"
:DV�YHUVWHKHQ�ZLU�XQWHU�HLQHP�$5'6�"
:LH�NsQQHQ�$VWKPD�RGHU�&23'�]X�HLQHP�9v$�4v�0LVPDWFK��9v$�4v�
9HUWHLOXQJVVWsUXQJ��ItKUHQ��%HJUtQGXQJ�"
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(LQ�3DWLHQW�KDW�XQWHU�DGrTXDWHU�%HDWPXQJ��97� ��PO�SUR�NJ�.sUSHUJHZLFKW��I5
 �����PLW�8PJHEXQJVOXIW�HLQ�3D2��YRQ����PP+J���6LH�JHEHQ������6DXHUVWRII�
DEHU�3D2��rQGHUW�QLFKW��:R�RUWHQ�6LH�GDV�3UREOHP"

=XP�.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV
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)HWDOHU�*DVDXVWDXVFK

/HUQ]LHOH0

6LH�NsQQHQ

GLH�IXQNWLRQHOOHQ�8QWHUVFKLHGH�]ZLVFKHQ�IHWDOHP�XQG�HUZDFKVHQHP�.UHLVODXI�
LQNOXVLYH�*DVWUDQVSRUW�XQG�*DVDXVWDXVFK�HUOrXWHUQ
GLH�SK\VLRORJLVFKH�XQG�SDWKRSK\VLRORJLVFKH�%HGHXWXQJ�GHV�IHWDOHQ
+rPRJORELQV�YRU�XQG�QDFK�GHU�*HEXUW�GDUOHJHQ

2�i�XQG�&2��7UDQVSRUW

'HU�)HWXV �LVW �DXI �GLH �GLDSOD]HQWDUH �9HUVRUJXQJ�PLW �2� �DQJHZLHVHQ� �XPJHNHKUW �GLI�
IXQGLHUW�&2��DXV�GHP�IHWDOHQ�LQ�GDV�PtWWHUOLFKH�%OXW�

)HWDOHU�.UHLVODXI

'LH�EHLGHQ�9HQWULNHO�GHV�IHWDOHQ�+HU]HQV�VLQG�IXQNWLRQHOO�QLFKW�LQ�6HULH��VRQGHUQ�SDU�
DOOHO�JHVFKDOWHW��'HU�UHFKWH�9HQWULNHO��GHVVHQ�=HLWYROXPHQ�HWZD�XP������JUsVVHU�LVW�DOV
GDV�GHV�OLQNHQ��YHUVRUJW�]X�HWZD�HLQHP�'ULWWHO�GLH�/XQJHQVWURPEDKQ��'HU�OLQNH�9HQWULNHO
YHUVRUJW�GLH�2UJDQH�GHU�REHUHQ�.sUSHUKrOIWH��YRU�DOOHP�0\RNDUG�XQG�*HKLUQ��PLW�%OXW
UHODWLY�KRKHU�2��6rWWLJXQJ��$UWHULHOOHV�0LVFKEOXW�YRQ�OLQNHP�XQG��XwEHU�GHQ�'XFWXV�DUWH�
ULRVXV�%RWDOOL��UHFKWHP�9HQWULNHO�VWUsPW�LQ�GHQ�.sUSHUNUHLVODXI��'DV�+HU]PLQXWHQYROX�
PHQ�EHLGHU�9HQWULNHO�EHWUrJW�JHJHQ�(QGH�GHU�6FKZDQJHUVFKDIW�]XVDPPHQ�HWZD�����PO��
PLQ����'DYRQ�IOLHVVHQ�HWZD������LQ�GLH�3OD]HQWD��LQ�GHU�GDV�%OXW�HUQHXW�R[\JHQLHUW�ZLUG
�V�X����(WZD�������DXV�GHP�UHFKWHQ�9HQWULNHO��IOLHVVHQ�]XU�/XQJH��GLH�UHVWOLFKHQ������]X
GHQ�.sUSHURUJDQHQ��'HU�6WUjPXQJVZLGHUVWDQG�GHU�QRFK�QLFKW�HQWIDOWHWHQ�/XQJH�LVW
KRFK��GHUMHQLJH�GHU�3OD]HQWD�VHKU�JHULQJ��'DV�DXV�GHU�3OD]HQWD�XwEHU�GLH�8PELOLNDOYHQH
]XUXwFNNHKUHQGH��DUWHULDOLVLHUWH�%OXW�IOLHVVW�]X�HLQHP�NOHLQHUHQ�7HLO�GLUHNW�]XU�/HEHU��]XP
JUsVVHUHQ�7HLO�GXUFK�GHQ�'XFWXV�YHQRVXV�$UDQWLL�XwEHU�GLH�9��FDYD�LQI��LQ�GHQ�UHFKWHQ
9RUKRI�XQG�YRQ�GRUW�GXUFK�GDV�)RUDPHQ�RYDOH�LQ�GHQ�OLQNHQ�9RUKRI��1LHUHQ��'DUP��0LO]
XQG�/XQJH�ZHUGHQ�LP�9HUJOHLFK�]XP�.UHLVODXI�GHV�(UZDFKVHQHQ�JHULQJHU�GXUFKEOXWHW�
ZrKUHQG�0\RNDUG�XQG�*HKLUQ�GHXWOLFK�KjKHUH�'XUFKEOXWXQJVZHUWH�DXIZHLVHQ��'HU
PLWWOHUH�DUWHULHOOH�%OXWGUXFN�EHWUrJW�JHJHQ�(QGH�GHU�6FKZDQJHUVFKDIW�HWZD���w��
PP+J��GLH�+HU]IUHTXHQ]����w����PLQ���
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(QWZLFNOXQJ�GHV�%OXWNUHLVODXIV��,P�IHWDOHQ�%OXWNUHLVODXI�����VLQG�EHLGH�+HU]YHQWULNHO�QRFK�WHLOZHLVH
SDUDOOHO�JHVFKDOWHW��8QPLWWHOEDU�QDFK�GHU�*HEXUW�����VFKOLHlW�VLFK�GDV�)RUDPHQ�RYDOH��GLH�6WUoPXQJV�
ULFKWXQJ�LP�'XFWXV�DUWHULRVXV�%RWDOOL�ZLUG�XPJHNHKUW��(UVW�QDFK�GHVVHQ�9HUVFKOXVV�����VLQG�EHLGH
+HU]KmOIWHQ�IXQNWLRQHOO�LQ�6HULH�JHVFKDOWHW��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

*HIeVVV\VWHP�GHU�3OD]HQWD

'LH�3OD]HQWD�EHVWHKW�DXV�HLQHP�PkWWHUOLFKHQ�XQG�HLQHP�IHWDOHQ�$QWHLO��'HU�VWHWH�GLD�
SOD]HQWDUH�*DVDXVWDXVFK�LVW�ItU�GHQ�)XQNWLRQVHUKDOW�XQG�GDV�:DFKVWXP�GHV�)HWHQ�HV�
VHQ]LHOO��'DV�PtWWHUOLFKH�%OXW�VWUsPW�GXUFK�GLH�6SLUDODUWHULHQ�YRQ�GHU�'H]LGXD�LQ�5LFK�
WXQJ�DXI�GLH�IHWDOH�&KRULRQSODWWH�XQG�tEHU�GLH�%DVDOYHQHQ�ZLHGHU�DE��'LH�IHWDOHQ�%OXWJH�
IrVVH��lVWH�GHU�1DEHOVFKQXUYHQH�XQG��DUWHULHQ��EHILQGHQ�VLFK�LQ�GHQ�=RWWHQErXPHQ��GLH
LQ �GHQ �LQWHUYLOOsVHQ �5DXP�UDJHQ� �)HWDOHV �XQG �PtWWHUOLFKHV �%OXW �VLQG �GXUFK �GkQQH
*HZHEHVFKLFKWHQ��IHWDOHV�.DSLOODUHQGRWKHO��%DVDOPHPEUDQHQ�XQG�6\Q]\WLRWURSKREODVW�
JHWUHQQW��GXUFK�GLH�GHQ�3DUWLDOGUXFNGLIIHUHQ]HQ�HQWVSUHFKHQG�2��LQ�PDWHUQRIHWDOHU
XQG�&2��XPJHNHKUW�LQ�IHWRPDWHUQDOHU�5LFKWXQJ�GLIIXQGLHUHQ�

$XIEDX�GHU�3OD]HQWD��ZZZ�SQDV�RUJ
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2�i�XQG�&2��3DUWLDOGUgFNH

'HU�2��3DUWLDOGUXFN�GHV�DUWHULDOLVLHUWHQ�IHWDOHQ�%OXWHV�GHU�9��XPELOLFDOLV�LVW�VHKU�QLH�
GULJ��0HVVXQJHQ�HUJDEHQ�:HUWH�]ZLVFKHQ���w���PP+J��'HU�&2��3DUWLDOGUXFN�GHV�DU�
WHULDOLVLHUWHQ�IHWDOHQ�%OXWHV�EHWUrJW�FD�����PP+J�EHL�HLQHP�S+�YRQ�������'HU�&2��$XV�
WDXVFK�LQ�GHU�3OD]HQWD�LVW�EHJtQVWLJW��ZHLO�0kWWHU�DP�(QGH�GHU�6FKZDQJHUVFKDIW�K\SHU�
YHQWLOLHUHQ��VRGDVV�LKU�DUWHULHOOHU�&2��3DUWLDOGUXFN�LP�0LWWHO�QXU����PP+J�XQG�GHU�S+�
:HUW������EHWUDJHQ�

0pWWHUOLFKHU�XQG�IHWDOHU�%OXWJDVVWDWXV�LP�DUWHULDOLVLHUWHQ�%OXW���4XHOOH���6FKPLGW�HW�DO��3K\VLROR�
JLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

)HWDOHV�+ePRJORELQ

'LH�IHWDOH�2��9HUVRUJXQJ�ZLUG�GXUFK�HLQH�JURVVH�2��$IILQLWhW�GHU�(U\WKUR]\WHQ�XQG
HLQH�KRKH�+hPRJORELQNRQ]HQWUDWLRQ�GHV�%OXWHV�EHJtQVWLJW�

2��LP�IHWDOHQ�%OXW

2KQH�$GDSWDWLRQ�ZrUH�GDV�IHWDOH�DUWHULDOLVLHUWH�%OXW�EHL�HLQHP�2��3DUWLDOGUXFN�YRQ
������PP+J�QXU�]X��������PLW�2��JHVrWWLJW��7DWVrFKOLFK�LVW�HV�MHGRFK�]X�HWZD����
JHVhWWLJW��ZHLO�GLH�IHWDOHQ�(U\WKUR]\WHQ�HLQH�KRKH�2��$IILQLWrW�EHVLW]HQ�

$E�GHP����6FKZDQJHUVFKDIWVPRQDW�ZLUG�IHWDOHV�+rPRJORELQ��+E)��JHELOGHW��ZHOFKHV�DXV
]ZHL�y��XQG�]ZHL�{�.HWWHQ�]XVDPPHQJHVHW]W�LVW��y���{����+E)�KDOWLJH�(U\WKUR]\WHQ�KDEHQ
HLQH�HUKjKWH�$IILQLWhW� �2��]X�ELQGHQ��+E)�PDFKW�TXDQWLWDWLY�DE�GHU����6FKZDQJHU�
VFKDIWVZRFKH�GHQ�+DXSWWHLO�GHV�*HVDPWKrPRJORELQV�DXV��'DV�UHLIH�1HXJHERUHQH�EH�
VLW]W�HWZD�����+E)�XQG�����+E$�

'DV�IHWDOH�+rPRJORELQ��+E)���GDV�DQVWHOOH�GHU�z�.HWWHQ�]ZHL�{�.HWWHQ�HQWKrOW��EHVLW]W
ZHQLJHU�%LQGXQJVVWHOOHQ�IkU������%LVSKRVSKRJO\]HUDW�����%3*���'HU�3���GHV�IHWDOHQ
%OXWHV �EHWUrJW �XQWHU �6WDQGDUGEHGLQJXQJHQ����PP+J� �JHJHQtEHU ����PP+J�EHLP
(UZDFKVHQHQ��ZDV�GLH�HUKsKWH�2��$IILQLWrW�ZLGHUVSLHJHOW��:HLWHUKLQ�ZLUG�GHU�2��7UDQVIHU
DXV�GHP�PtWWHUOLFKHQ�LQ�GDV�IHWDOH�%OXW�GXUFK�GHQ�%RKU�(IIHNW�HUOHLFKWHUW��GD�GXUFK�GLH
$QVrXHUXQJ�GHV�PtWWHUOLFKHQ�%OXWHV�EHL�GHU�3DVVDJH�GXUFK�GLH�3OD]HQWD�GLH�2��$EJDEH
EHJtQVWLJW�ZLUG��'HU�%RKU��(IIHNW�LVW�LQ�GHU�3OD]HQWD�EHVRQGHUV�HIIHNWLY��ZHLO�GLH�2��$XI�
QDKPH�GHV�)HWXV�JOHLFK]HLWLJ�PLW�GHU�$ONDOLVLHUXQJ�VHLQHV�%OXWHV�HUOHLFKWHUW�ZLUG�
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'DV�LQ�GHU�)HWDOSHULRGH�JHELOGHWH�+E)�EHVWHKW�DXV�u�.HWWHQ�XQG�IHWDOHQ�w�.HW�
WHQ�*w��$w��'LH�SRVWQDWDOH�v�.HWWHQV\QWKHVH�EHGLQJW�GDQQ�GHQ�:HFKVHO�YRQ
+E)�]X�DGXOWHP�+E$���4XHOOH���3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

+ePRJORELQNRQ]HQWUDWLRQ

'LH�QLHGULJHQ�2��3DUWLDOGUkFNH�LQ�GHQ�IHWDOHQ�*HZHEHQ�EHZLUNHQ�HLQH�6WLPXODWLRQ
GHU�(U\WKURSRLHVH��'LH�(U\WKUR]\WHQ��XQG�+rPRJORELQNRQ]HQWUDWLRQHQ�XQG�GDPLW�GHU
2��*HKDOW�GHV�%OXWHV�VLQG�HUKsKW��'LH�+hPRJORELQNRQ]HQWUDWLRQ�GHV�)HWHQ�YRU�GHU�*H�

EXUW�EHWUrJW�����w�����J}O���

'LDSOD]HQWDUHU�2�i�7UDQVIHU

(LQH �8QWHUEUHFKXQJ�GHV �GLDSOD]HQWDUHQ �2�w �7UDQVIHUV �NDQQ �LQQHUKDOE �ZHQLJHU
0LQXWHQ�]XP�LQWUDXWHULQHQ�7RG�ItKUHQ� �+rXILJH�8UVDFKH�HLQHV �XQ]XUHLFKHQGHQ�GLD�
SOD]HQWDUHQ�2��7UDQVIHUV�LVW�GLH�0LQGHUGXUFKEOXWXQJ�GHV�LQWHUYLOOsVHQ�5DXPHV�DXIJUXQG
HLQHV�$EIDOOV�GHV�PtWWHUOLFKHQ�DUWHULHOOHQ�%OXWGUXFNV��'LH�8WHUXVNRQWUDNWLRQHQ�ZrKUHQG
GHU�*HEXUW�ItKUHQ�HEHQIDOOV�]X�HLQHU�9HUPLQGHUXQJ�GHU�LQWHUYLOOsVHQ�'XUFKEOXWXQJ�XQG
LQWHUPLWWLHUHQGHQ�$EVHQNXQJHQ�GHV�2��3DUWLDOGUXFNHV�LP�DUWHULDOLVLHUWHQ�IHWDOHQ�%OXW�
$NXWHU�2��0DQJHO�EHZLUNW�EHLP�)HWHQ�HLQHQ�$EIDOO�GHU�+HU]IUHTXHQ]��/hQJHU�GDXHUQ�
GHU�2��0DQJHO�YHUXUVDFKW�HLQ�*HKLUQjGHP�XQG�PjJOLFKHUZHLVH�EOHLEHQGH�*HKLUQ�
VFKhGHQ�

LQ�EULHI

'LH�9HQWULNHO�GHV�IHWDOHQ�+HU]HQV�VLQG�SDUDOOHO�JHVFKDOWHW��QLFKW�VHULHOO��ZLH
EHLP�(UZDFKVHQHQ�
����GHV�%OXWHV�IOLHVVW�GXUFK�GLH�3OD]HQWD��WLHIHU�6WUsPXQJVZLGHUVWDQG��XQG
ZLUG�GRUW�R[\JHQLHUW��QXU�����IOLHVVW�GXUFK�GLH�/XQJH��KRKHU
6WUsPXQJVZLGHUVWDQG���5HVW�GXUFK�GLH�DQGHUQ�2UJDQH�
'HU�PLWWOHUH�DUWHULHOOH�'UXFN�HQGH�6FKZDQJHUVFKDIW�EHWUrJW�������PP+J�
GLH�+HU]IUHTXHQ]���������PLQ���
,Q�GHU�3OD]HQWD�HUIROJW�GHU�*DVDXVWDXVFK�]ZLVFKHQ�PtWWHUOLFKHP�XQG
NLQGOLFKHP�.UHLVODXI�PLWWHOV�'LIIXVLRQ�GXUFK�GtQQH�*HZHEHVFKLFKW�
HQWVSUHFKHQG�GHU�3DUWLDOGUXFNGLIIHUHQ]HQ���'HU�IHWDOH�32��GHV�DUWHULDOLVLHUWHQ
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%OXWHV�LVW�VHKU�QLHGULJ��FD�����PP+J���GHU�3&2��EHWUrJW�FD�����PP+J��GHU
S+�������'D�0kWWHU�K\SHUYHQWLOLHUHQ�JHJHQ�HQGH�6FKZDQJHUVFKDIW��EHWUrJW
GHU�3&2��GDQQ�FD�����PP+J��GHU�S+������
'LH�2��$IILQLWhW�GHV�IsWDOHQ�+rPRJORELQV��+E)���ZLH�DXFK�GLH�IsWDOH
+hPRJORELQ�.RQ]HQWUDWLRQ�VLQG�JUjVVHU�DOV�GLH�GHU�(UZDFKVHQHQ�
$NXWHU�2��0DQJHO�HU]HXJW�LP�)HWXV�HLQHQ�+HU]IUHTXHQ]�$EIDOO��OrQJHU
GDXHUQG�NDQQ�GLHVHU�]X�EOHLEHQGHQ�+LUQVFKrGHQ�ItKUHQ�

.UHLVODXIXPVWHOOXQJ�ZeKUHQG
GHU�*HEXUW

'LH�HQWVFKHLGHQGH�9HUrQGHUXQJ�GHU�.UHLVODXIIXQNWLRQ�GXUFK�GLH�*HEXUW�EHVWHKW�LQ�GHU
SOjW]OLFKHQ�8PYHUWHLOXQJ�GHU�6WUjPXQJVZLGHUVWhQGH�]ZLVFKHQ�/XQJHQ��XQG�.sU�
SHUNUHLVODXI��'XUFK�GLHVH�9HUrQGHUXQJ�HQWVWHKW�GLH�'LIIHUHQ]LHUXQJ�YRQ�+RFK��XQG�1LHG�
HUGUXFNV\VWHP��$XI�GDV�.sUSHUJHZLFKW�EH]RJHQ��HQWVSULFKW�GDV�YRP�OLQNHQ�9HQWULNHO�XQ�
PLWWHOEDU�QDFK�GHU�*HEXUW�DXVJHZRUIHQH�+HU]PLQXWHQYROXPHQ�YRQ�HWZD���������PO��
PLQ���GHP�HLQHV�(UZDFKVHQHQ�EHL�PLWWHOVFKZHUHU�NsUSHUOLFKHU�$UEHLW�

'LH �8QWHUEUHFKXQJ�GHU�8PELOLNDODUWHULHQ�EHLP�$EQDEHOQ �HUKjKW �SOsW]OLFK �GHQ
6WUjPXQJVZLGHUVWDQG�XQG�KDW�GDKHU�HLQH�'UXFNVWHLJHUXQJ�LQ�GHU�$RUWD�]XU�)ROJH��'LH
$VSK\[LH��GLH�GXUFK�GHQ�:HJIDOO�GHU�3OD]HQWDIXQNWLRQ�HQWVWHKW��EHZLUNW�HLQHQ�$WHPDQ�
WULHE��VRGDVV�PLW�GHQ�HUVWHQ�$WHP]XwJHQ�GLH�/XQJH�HQWIDOWHW�ZLUG��:HJHQ�GHV�QRFK
JURVVHQ�$WHPZHJVZLGHUVWDQGHV�HQWVWHKW�EHL�GHU�,QVSLUDWLRQ�HLQ�VWDUNHU�8QWHUGUXFN�LP
7KRUD[�XQG�GDPLW�HLQ�VWDUNHU�6RJ�DXI�GDV�%OXW�LQ�GHQ�9Y��FDYDH��'HU�'UXFN�LQ�GLHVHQ
*HIrVVHQ�VLQNW���DXFK�LQIROJH�GHU�8QWHUEUHFKXQJ�GHU�8PELOLNDOYHQHQ���GHXWOLFK�DE��VR�
GDVV�GDV�)RUDPHQ�RYDOH�IXQNWLRQHOO�YHUVFKORVVHQ�ZLUG��6SrWHU�YHUZDFKVHQ�6HSWXP
SULPXP�XQG�VHFXQGXP��VRGDVV�HV�HLQHQ�GDXHUKDIWHQ�9HUVFKOXVV�JLEW��EHL�FD������GHU
%HYsONHUXQJ�EOHLEW�HV�HLQ�IXQNWLRQHOOHU�9HUVFKOXVV�RKQH�9HUZDFKVXQJ��ZDV�GDV�+LUQVFK�
ODJ�5LVLNR �HUKsKHQ �NDQQ�� �'LH �(QWIDOWXQJ �GHU �/XQJH �VHQNW �GHQ �SXOPRQDOHQ �6WUs�
PXQJVZLGHUVWDQG�DXI�ZHQLJHU�DOV�������VRGDVV�GLH�/XQJHQGXUFKEOXWXQJ�DXI�HWZD�GDV
)XoQIIDFKH�]XQLPPW��'HU�HUQLHGULJWH�SXOPRQDOH�:LGHUVWDQG�VHQNW�GHQ�'UXFN�LQ�GHU�3XO�
PRQDODUWHULH�XQWHU�GHQ�$RUWHQGUXFN��VRGDVV�VLFK�GLH�6WUsPXQJVULFKWXQJ�LP�'XFWXV�DUWH�
ULRVXV�%RWDOOL�XPNHKUW��,Q�GLHVHU�6LWXDWLRQ�YHUVRUJW�GHU�OLQNH�9HQWULNHO�DXFK�WHLOZHLVH�GLH
/XQJHQVWURPEDKQ��,QQHUKDOE�YRQ�������0LQXWHQ�NRQWUDKLHUW�VLFK�GLH�VWDUNH�:DQGPXVNX�
ODWXU�GHV�'XFWXV�DUWHULRVXV�DOV�)ROJH�GHV�DQVWHLJHQGHQ�DUWHULHOOHQ�32��XQG�HLQHU�6\QWK�
HVHKHPPXQJ�YRQ�GLODWLHUHQGHQ�3URVWDJODQGLQHQ�LP�*HIrVVHQGRWKHO��'HU�YsOOLJH�9HUVFK�
OXVV�WULWW�HUVW�QDFK�PHKUHUHQ�6WXQGHQ�RGHU�7DJHQ�HLQ��'DPLW�LVW�GLH�3DUDOOHOVFKDO�
WXQJ�GHU�EHLGHQ�+HU]YHQWULNHO�HQGJXwOWLJ�DXIJHKREHQ�

LQ�EULHI

%HL�GHU�*HEXUW�NRPPW�HV�GXUFK�GLH�$EQDEHOXQJ�XQG�GLH�HUVWHQ�$WHP]kJH
]X�HLQHU�8PYHUWHLOXQJ�GHU�6WUjPXQJVZLGHUVWhQGH��
'XUFK�GHQ�'UXFNDEIDOO�LP�/XQJHQNUHLVODXI�XQG�DXFK�LP�UHFKWHQ�9RUKRI�
JLEW�HV�HLQH�)OXVVXPNHKU��YRQ�OLQNV�QDFK�UHFKWV����GDV�)RUDPHQ�RYDOH�ZLUG
YHUVFKORVVHQ��$XFK�LP�'XFWXV�DUWHULRVXV�ERWDOOL�NRPPW�HV�]XU�)OXVVXPNHKU
XQG�DXIJUXQG�GHV�HUKsKWHQ�32��X�D��NRQWUDKLHUW�GLH�:DQGPXVNXODWXU��VRGDVV
HV�LQQHUW�.tU]H�]XP�9HUVFKOXVV�NRPPW�
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6eXJOLQJV]HLW

,Q�GHQ�HUVWHQ���0RQDWHQ�QDFK�GHU�*HEXUW�IrOOW�GLH�+rPRJORELQNRQ]HQWUDWLRQ�GHV�%OXWHV
DXI�HLQ�0LQLPXP�YRQ�FD������J�O����7ULPHQRQUHGXNWLRQ���'LH�QHX�JHELOGHWHQ�(U\WKUR]\WHQ
EHLQKDOWHQ�]XQHKPHQG �+E$� �VRGDVV�DQIrQJOLFK��IHWDOH� �(U\WKUR]\WHQ�PLW �KRKHU�2��
$IILQLWrW�XQG�VROFKH�PLW�QLHGULJHU�2��$IILQLWrW�QHEHQHLQDQGHU�LP�%OXW�]LUNXOLHUHQ�

+E)�KDOWLJH�(U\WKUR]\WHQ�VLQG�JHJHQtEHU�R[LGDWLYHP�6WUHVV �EHVRQGHUV�HPSILQGOLFK�
'HU�R[LGDWLYH�6WUHVV�QLPPW�QDFK�GHU�*HEXUW�GXUFK�GLH�%HOtIWXQJ�GHU�/XQJH�VFKODJDUWLJ
]X�XQG�OsVW�VXL]LGDOHQ�7RG�YRQ�+E)�KDOWLJHQ�(U\WKUR]\WHQ�DXV��'DGXUFK�XQG�GXUFK
GLH�NXwU]HUH�/HEHQVGDXHU�IHWDOHU�(U\WKUR]\WHQ���������7DJH�LP�*HJHQVDW]�]X�����7DJHQ
EHL�DGXOWHQ�(U\WKUR]\WHQ��EHGLQJW��NRPPW�HV�QDFK�GHU�*HEXUW�]X�HLQHP�YHUPHKUWHQ�$Q�
IDOO�YRQ�ZDVVHUXQOjVOLFKHP��|LQGLUHNWHP{��%LOLUXELQ��GXUFK�GHQ�$EEDX�GHV�+rPR�
JORELQV���ZHOFKHV��DQ�$OEXPLQ��HLQ�7UDQVSRUWSURWHLQ��JHEXQGHQ��]XU�/HEHU�WUDQVSRUWLHUW
ZLUG�:HJHQ �GHU �8QUHLIH �GHU �%LOLUXELQ�'LJOXFXURQLGDVH� �GLH �IXwU �GLH �8PZDQGOXQJ �LQ
ZDVVHUOsVOLFKHV ���GLUHNWHV�� �%LOLUXELQ �YRU �GHVVHQ �$XVVFKHLGXQJ �LQ �GLH �*DOOH �YHUDQW�
ZRUWOLFK�LVW��HQWZLFNHOW�VLFK�EHL�GHU�0HKU]DKO�GHU�1HXJHERUHQHQ�HLQ�YRUXwEHUJHKHQGHU
�5XwFNVWDX��PLW�GHU�)ROJH�HLQHU�*HOEVXFKW��SK\VLRORJLVFKHU�1HXJHERUHQHQ�,NWHUXV��
'LH�%LOLUXELQVSLHJHO�NsQQHQ�GDEHL�DXI�:HUWH�XP�����~PRO�O�������PJ�GO����DQVWHLJHQ��REHU�
HU�1RUPZHUW�GHV�(UZDFKVHQHQ����~PRO�O��� �����PJ�GO����

3DWKRSK\VLRORJLVFK�NRPPW�HV�EHL�JHVWHLJHUWHP�=HUIDOO�YRQ�(U\WKUR]\WHQ��+rPRO\VH�
]�%� �LQIROJH �5KHVXV�%OXWJUXSSHQXQYHUWUrJOLFKNHLW �]ZLVFKHQ �0XWWHU �XQG �.LQG� �RGHU
YHUPHKUWHU�8QUHLIH�GHU�/HEHU��)UXwKJHEXUW��]X�HLQHU�+\SHUELOLUXELQhPLH��GLH�GXUFK
$EODJHUXQJ�YRQ�%LOLUXELQ�LQ�GHQ�%DVDOJDQJOLHQ��VRJ��.HUQLNWHUXV��]X�EOHLEHQGHQ�]HUH�
EUDOHQ�6FKrGHQ�IXwKUHQ�NDQQ��8P�GLHV�]X�YHUKLQGHUQ��ZLUG�GXUFK�%HVWUDKOXQJ�PLW
NXU]ZHOOLJHP��EODXHP�/LFKW��3KRWRWKHUDSLH��HLQH�$XIVSDOWXQJ�GHV�%LOLUXELQV�LQ�ZDVVHU�
OsVOLFKH�%HVWDQGWHLOH�EHZLUNW��GLH�DXFK�XwEHU�GLH�1LHUH�DXVJHVFKLHGHQ�ZHUGHQ�NsQQHQ�

:HQQ�LP�$OWHU�YRQ���w���0RQDWHQ�QDFK�GHU�*HEXUW�SUDNWLVFK�DOOH�+E)�KDOWLJHQ�(U\�
WKUR]\WHQ�HOLPLQLHUW�VLQG��LVW�GLH�QRUPDOH�2��$IILQLWrW�GHV�DGXOWHQ�%OXWHV�HUUHLFKW��+E$
�����+E$������+E)�������

LQ�EULHI

�(U\WKURF\WHQ�PLW�+E)�VLQG�NXU]OHELJHU�DOV�MHQH�PLW�+E$�XQG�VLH�ZHUGHQ
GXUFK�R[LGDWLYHQ�6WUHVV��DXIJUXQG�GHU�EHVVHUHQ�2[\JHQLHUXQJ��]XP�$EEDX
JHEUDFKW�
+hPRJORELQ�ZLUG�]X�ZDVVHUXQOsVOLFKHP��LQGLUHNWHP��%LOLUXELQ�DEJHEDXW�
)DOOV�GHU�8PEDX�]X�ZDVVHUOsVOLFKHP��GLUHNWHP��%LOLUXELQ�LQ�GHU�/HEHU�QLFKW
JHQtJHQG�UDVFK�YRU�VLFK�JHKW��ZLH�EHL�GHU�0HKU]DKO�GHU�1HXJHERUHQHQ��
NRPPW�HV�]XU�1HXJHERUHQHQ�*HOEVXFKW��,NWHUXV���'LHVH�NDQQ�VLFK�VSRQWDQ
]XUtFNELOGHQ�
1DFK�������0RQDWHQ�VLQG�SUDNWLVFK�DOOH�(F�PLW�+E$�
3DWKRSK\VLRORJLVFK�NDQQ�MHGRFK�DXFK�HLQH�+\SHUELOLUXELQhPLH�HQWVWHKHQ
�DXFK�EHL�(F�=HUIDOO�DXIJUXQG�HLQHU�5HVXVLQNRPSDWLELOLWrW�]ZLVFKHQ�0XWWHU
XQG�.LQG���8QEHKDQGHOW�NDQQ�VLH�]X�HLQHP�VRJHQDQQWHQ�.HUQLNWHUXV�ItKUHQ�
HLQHU�$EODJHUXQJ�YRQ�%LOLUXELQ�LQ�GHQ�%DVDOJDQJOLHQ��7KHUDSHXWLVFK�ZLUG
GLHV�GXUFK�%ODXOLFKWEHVWUDKOXQJ�EHKDQGHOW��ZHOFKH�ZDVVHUXQOsVOLFKHV
%LOLUXELQ�LQ�ZDVVHUOsVOLFKH�%HVWDQGWHLOH�]HUVHW]W��GLH�GDQQ�GXUFK�GLH�1LHUH
DXVJHVFKLHGHQ�ZHUGHQ�
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6WXG\�4XHVWLRQV

:HOFKHV�VLQG�GLH�JUXQGOHJHQGHQ�8QWHUVFKLHGH�]ZLVFKHQ�IHWDOHP�XQG
HUZDFKVHQHP�.UHLVODXI"
:LH�XQWHUVFKHLGHQ�VLFK�%OXWJDVH�XQG�S+�YRQ�)HWXV�XQG�0XWWHU�XQG�ZHOFKH
9RUWHLOH�KDEHQ�GLHVH�8QWHUVFKLHGH"
:HVKDOE�NsQQWH�HLQ�RIIHQHV�)RUDPHQ�RYDOH�H[WUDXWHULQ�]XP�3UREOHP�ZHUGHQ"
:HOFKH�8PJHEXQJVEHGLQJXQJHQ�NsQQWH�GLHVHV�3UREOHP�YHUVFKrUIHQ"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

��

6DXHUVWRm�LP�*HZHEH��6XEVWUDW��6LJQDO��1R[H��6HOEVWVWXGLXP�0('�

/HUQ]LHOH

6LH�NsQQHQ

*UXQGODJHQ�GHV�(QHUJLHEHGDUIV��GHU�(QHUJLHVSHLFKHU�XQG�)ROJHQ�YRQ
(QHUJLHPDQJHO�HUOrXWHUQ
GLH�EHVWLPPHQGHQ�)DNWRUHQ��5HJXODWLRQ�XQG�0RGXODWLRQ�GHV
6DXHUVWRIIYHUEUDXFKV�XQG�GHU�6DXHUVWRIIYHUVRUJXQJ�GHV�*HZHEHV�
0HFKDQLVPHQ�XQG�)ROJHQ�YRQ�6DXHUVWRIIPDQJHO�GDUOHJHQ0

0HFKDQLVPHQ�XQG�(IIHNWH�QHQQHQ��EHL�GHQHQ�6DXHUVWRII�DOV�6LJQDOPROHNtO
ZLUNW0

0HFKDQLVPHQ�XQG�(IIHNWH�VDXHUVWRII�EHGLQJWHU�*HZHEHVFKrGHQ�XQG�NOLQLVFKH
%HLVSLHOH�QHQQHQ0

6DXHUVWRmEHGDUI

(QHUJLHEHGDUI

'LH�=HOOHQ�EHQjWLJHQ�HLQH�NRQWLQXLHUOLFKH�%HUHLWVWHOOXQJ�YRQ�(QHUJLH�LQ�)RUP�YRQ�$73
ItU�GLH�(UKDOWXQJ�LKUHU�6WUXNWXU�XQG�ItU�GLH�XQJHVWsUWH�(UItOOXQJ�LKUHU�VSH]LILVFKHQ�)XQN�
WLRQHQ��'LH�*HZLQQXQJ�GLHVHU�(QHUJLH�PLW�+LOIH�GHU�$WPXQJVNHWWH�LVW�QRUPDOHUZHLVH�QXU
EHL�NRQWLQXLHUOLFKHU�9HUVRUJXQJ�GHU�*HZHEH�PLW�DXVUHLFKHQG�6DXHUVWRII�PsJOLFK�
'DKHU �HQWVSULFKW �GHU �(QHUJLHEHGDUI �GHU �*HZHEH �ZHLWJHKHQG � LKUHP
6DXHUVWRIIEHGDUI �

%HJUHQ]WH�(QHUJLHVSHLFKHU

'HU�(QHUJLHEHGDUI�NDQQ�QRUPDOHUZHLVH�QXU�EHL�NRQWLQXLHUOLFKHU�=XIXKU�YRQ�6DXHUVWRII
YROOVWrQGLJ�JHGHFNW�ZHUGHQ��%HL�HLQHU�6WjUXQJ�GHU�6DXHUVWRIIYHUVRUJXQJ�ZHUGHQ�]XU
'HFNXQJ�GHV�(QHUJLHEHGDUIV�]HOOXOrUH�(QHUJLHUHVHUYHQ�LQ�)RUP�YRQ�$73�XQG�.UHDWLQ�
SKRVSKDW�KHUDQJH]RJHQ��'LHVH�VLQG�MHGRFK�EHJUHQ]W��VRGDVV�GHU�(QHUJLHEHGDUI�GXUFK
VLH�QXU�ItU�NXU]H�=HLW�XQG�QXU�]XP�7HLO�JHGHFNW�ZHUGHQ�NDQQ��$XFK�GXUFK�(QHUJLHJHZLQ�
QXQJ�PLWWHOV�DQDHUREHU�*O\NRO\VH�NDQQ�HLQH�6WsUXQJ�GHU�6DXHUVWRIIYHUVRUJXQJ�QLFKW
ODQJIULVWLJ�NRPSHQVLHUW�ZHUGHQ��GD�GHU�GDGXUFK�HUKsKWH�*OXNRVHEHGDUI�GHU�=HOOHQ�RKQH
DXVUHLFKHQGH�'XUFKEOXWXQJ�tEHU�HLQH�OrQJHUH�=HLWVSDQQH�QLFKW�DXVUHLFKHQG�JHGHFNW�XQG
]XGHP�GLH�JHELOGHWH�0LOFKVhXUH��+��XQG�/DNWDWw��QXU�XQYROOVWrQGLJ�DEWUDQVSRUWLHUW
ZHUGHQ�NDQQ��$OV�)ROJH�GHV�$QVWLHJV�GHU�0LOFKVrXUH�.RQ]HQWUDWLRQ�LP�*HZHEH�XQG�LP
%OXW��JHPHVVHQ�ZLUG�GLH�/DNWDW�.RQ]HQWUDWLRQ��HQWVWHKW�EHL�DXVJHSUrJWHP�2��0DQJHO
HLQH�QLFKWUHVSLUDWRULVFKH��PHWDEROLVFKH��$]LGRVH�

)ROJHQ�HLQHV�(QHUJLHPDQJHOV

6DXHUVWRIIPDQJHO�DXIJUXQG�HLQHU�6WjUXQJ�GHU�$WPXQJ�RGHU�GHU�'XUFKEOXWXQJ�UH�
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VXOWLHUW�LQ�HLQHU�VLQNHQGHQ�1HXELOGXQJ�YRQ�$73��'DGXUFK�NRPPW�HV�]X�HLQHU�$EQDKPH
GHU�$73�DEKhQJLJHQ�6\QWKHVHQ�XQG�7UDQVSRUWH��GLH�GLH�=HOOIXQNWLRQHQ�LQ�YLHOIDFKHU
:HLVH�EHHLQWUrFKWLJW��%HLVSLHOVZHLVH�ItKUW�HLQH�YHUULQJHUWH�$NWLYLWrW�GHU�1D��.���$73DVH
]X�HLQHU�UHGX]LHUWHQ�.DOLXP�.RQ]HQWUDWLRQVGLIIHUHQ]�]ZLVFKHQ�,QWUD��XQG�([WUD]HOOXODU�
UDXP��$OV�)ROJH�WULWW�HLQH�'HSRODULVDWLRQ�GHV�0HPEUDQSRWHQ]LDOV�YLHOHU�=HOOHQ�DXI��GLH�DQ
1HUYHQ��XQG�0XVNHO]HOOHQ�]XQrFKVW�]X�HLQHU�=XQDKPH�XQG�VFKOLHVVOLFK�]XU�$EQDKPH�GHU
(UUHJEDUNHLW�ItKUW��$Q�(SLWKHO]HOOHQ�EHREDFKWHW�PDQ�EHL�2��0DQJHO�HLQH�UHGX]LHUWH�5H�

VRUSWLRQVOHLVWXQJ �DOV �)ROJH �GHU �6HQNXQJ �GHV �1D��.RQ]HQWUDWLRQVJUDGLHQWHQ �DQ �GHU
=HOOPHPEUDQ��*OHLFKHV�JLOW�DXFK�ItU�GLH�6HNUHWLRQVOHLVWXQJ�YRQ�(SLWKHO]HOOHQ�

2��9HUEUDXFK

6RODQJH�GLH�'XUFKEOXWXQJ�DXVUHLFKW��XP�GLH�]XU�'HFNXQJ�GHV�(QHUJLHEHGDUIV�EHQsWLJWH
6DXHUVWRIIPHQJH�LQ�GDV�*HZHEH�]X�WUDQVSRUWLHUHQ��VLQG�6DXHUVWRIIEHGDUI�XQG�6DXHU�
VWRIIYHUEUDXFK�YRQ�JOHLFKHU�*UjVVH� �'XUFK�GLH�0HVVXQJ�GHV�6DXHUVWRIIYHUEUDXFKV
NDQQ�DOVR�GHU�6DXHUVWRII��XQG�GDPLW�DXFK�GHU�(QHUJLHEHGDUI�GHV�2UJDQLVPXV�]XYHUOrVVLJ
DEJHVFKrW]W�ZHUGHQ��%HL�XQJHQtJHQGHU�'XUFKEOXWXQJ�NDQQ�MHGRFK�GHU�PHVVEDUH�6DXHU�
VWRIIYHUEUDXFK�HLQHV�2UJDQV�ZHVHQWOLFK�QLHGULJHU�VHLQ�DOV�VHLQ�WDWVrFKOLFKHU�6DXHUVWRII�
E]Z��(QHUJLHEHGDUI��GD�(QHUJLH�DXI�VDXHUVWRII�XQDEKrQJLJHQ�:HJHQ�SURGX]LHUW�ZLUG�

2��9HUEUDXFK�XQWHU�5XKHEHGLQJXQJHQ

%HL�NjUSHUOLFKHU�5XKH�XQG�QRUPDOHU�.jUSHUWHPSHUDWXU �ZHUGHQ�ItU�GHQ�2��9HU�
EUDXFK�GHU�YHUVFKLHGHQHQ�2UJDQH�RGHU�ItU�7HLOEHUHLFKH�HLQ]HOQHU�2UJDQH�GLH�LQ�XQWHQVWH�
KHQGHU�7DEHOOH�]XVDPPHQJHVWHOOWHQ�:HUWH�DQJHJHEHQ��'LH�*UsVVH�GHV�2��9HUEUDXFKV
�9v2���HLQHV�2UJDQV��GLH�QRUPDOHUZHLVH�LQ�0LOOLOLWHU�SUR���J�RGHU�����J�)HXFKWJHZLFKW
XQG�SUR�0LQXWH�DQJHJHEHQ�ZLUG��HUJLEW�VLFK�QDFK�GHP�)LFN�3ULQ]LS�DXV�GHU�'XUFKEOX�
WXQJ��4v��GHV�2UJDQV�XQG�GHU�'LIIHUHQ]�GHU�2��*HKDOWH�LP�]XIOLHVVHQGHQ�DUWHULHOOHQ
XQG�DEIOLHVVHQGHQ�YHQjVHQ�%OXW��DY'2����HQWVSUHFKHQG�GHU�*OHLFKXQJ�

9n2�� �4n�}�DY'2�

,Q�NsUSHUOLFKHU�5XKH�EHVWHKW�HLQ�JURVVHU�2��9HUEUDXFK�LP�+HU]PXVNHOJHZHEH��LQ�GHU
JUDXHQ�6XEVWDQ]�GHV�*HKLUQV ��]� �%� �GHU �*URVVKLUQULQGH�� �LQ �GHU �/HEHU �XQG�LQ �GHU
1LHUHQULQGH��ZrKUHQG�GLH�2���9HUEUDXFKVZHUWH�LQ�LQDNWLYHP�6NHOHWWPXVNHOJHZHEH��LQ
GHU�0LO]�XQG�LQ�GHU�ZHLVVHQ�6XEVWDQ]�GHV�*HKLUQV�JHULQJ�VLQG�

/RNDOH�8QWHUVFKLHGH�EHLP�2��9HUEUDXFK

,Q�]DKOUHLFKHQ�2UJDQHQ�NDQQ�GLH�*UsVVH�GHU�'XUFKEOXWXQJ�PLW�YHUVFKLHGHQHQ�0HWKRGHQ
DXFK�UHJLRQDO�LQQHUKDOE�HLQHV�2UJDQV�EHVWLPPW�ZHUGHQ��(V�LVW�GDKHU�PsJOLFK��8QWHU�
VFKLHGH�GHV�2��9HUEUDXFKV�]ZLVFKHQ�YHUVFKLHGHQHQ�2UJDQEH]LUNHQ�]X�EHVWLPPHQ��ZHQQ
PDQ�GHQ�2���*HKDOW�ORNDO�LQ�GHQ�]XJHKsULJHQ�9HQHQ�PHVVHQ�NDQQ��'LH�'XUFKEOXWXQJ�XQG
GHU �2��9HUEUDXFK �HLQ]HOQHU �2UJDQEH]LUNH �NsQQHQ �DXFK �QLFKW�LQYDVLY �PLWKLOIH �GHU
3RVLWURQHQHPLVVLRQVWRPRJUDSKLH��3(7��GLUHNW�EHVWLPPW�ZHUGHQ��6R�ZDU�HV�PsJOLFK�
QDFK]XZHLVHQ��GDVV�]�%��LP�*HKLUQ��LP�0\RNDUG�XQG�LQ�GHU�1LHUH�HUKHEOLFKH�UHJLRQDOH
8QWHUVFKLHGH�LP�2��9HUEUDXFK�EHVWHKHQ��%HLVSLHOVZHLVH�OLHJW�GHU�PLWWOHUH�2��9HUEUDXFK
GHU�1LHUHQULQGH�XP�HLQ�0HKUIDFKHV�tEHU�GHQ�:HUWHQ�ItU�GLH�,QQHQ]RQH�XQG�GLH�3DSLOOHQ�
UHJLRQ�GHV�1LHUHQPDUNV�

2��9HUEUDXFK�EHL�JHVWHLJHUWHU�2UJDQIXQNWLRQ

-HGH�/HLVWXQJVVWHLJHUXQJ�HLQHV�2UJDQV�ItKUW�]X�HLQHU�=XQDKPH�VHLQHV�(QHUJLHEH�
GDUIV�XQG�GDPLW�]X�HLQHU�(UKsKXQJ�GHV�2��9HUEUDXFKV�VHLQHU�=HOOHQ��8QWHU�NsUSHUOLFKHU
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%HODVWXQJ�QLPPW�GHU�2��9HUEUDXFK�GHV�+HU]PXVNHOJHZHEHV�JHJHQtEHU�GHP�:HUW�EHL
5XKHEHGLQJXQJHQ�ELV�XP�GDV����ELV���IDFKH�]X��ZrKUHQG�GHU�2��9HUEUDXFK�DUEHLWHQGHU
6NHOHWWPXVNHOJUXSSHQ�DXI�PHKU�DOV�GDV�����ELV�����IDFKH�GHV�5XKHZHUWHV�DQZDFKVHQ
NDQQ�

=XP�QDFKVFKODJHQ��0LWWHOZHUWH�IpU�GLH�'XUFKEOXWXQJ��4r��XQG�GHQ�2��9HUEUDXFK��9r2���YHUVFKLHGHQHU
2UJDQH�GHV�0HQVFKHQ�EHL���c&��4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

0RGXODWLRQ�GHV�2��9HUEUDXFKV

7HPSHUDWXU� �+RUPRQH �VRZLH �]HOOXOrUH �0RGXODWRUHQ �EHHLQIOXVVHQ �GHQ �6DXHUVWRIIYHU�
EUDXFK�GHU�=HOOHQ�

7HPSHUDWXUHLQoXVV�DXI�GHQ�2��9HUEUDXFK

'HU�2��9HUEUDXFK�GHU�*HZHEH�LVW�LQ�VWDUNHP�0DVVH�WHPSHUDWXUDEKrQJLJ��'LH�(UQLHGUL�
JXQJ�GHU�.jUSHUWHPSHUDWXU�YHUXUVDFKW��LQVEHVRQGHUH�QDFK�$XVIDOO�RGHU�$XVVFKDOWXQJ
GHU�7HPSHUDWXUUHJXODWLRQ��HLQH�$EQDKPH�GHV�2��%HGDUIV�GHU�*HZHEH�DOV�)ROJH�GHV
HLQJHVFKUrQNWHQ�(QHUJLHXPVDW]HV�GHU�=HOOHQ��2SHUDWLRQHQ��EHL�GHQHQ�GHU�%OXWNUHLVODXI
XQG�GDPLW�GLH�2���XQG�1rKUVWRIIQDFKOLHIHUXQJ�]X�ZLFKWLJHQ�2UJDQHQ�PLW�KRKHP�6DXHU�
VWRIIYHUEUDXFK�ItU�HLQH�EHVWLPPWH�=HLW�XQWHUEURFKHQ�ZHUGHQ�PXVV��ItKUW�PDQ�DXV�GLH�
VHP�*UXQG�VHKU�KrXILJ�XQWHU�GHQ�%HGLQJXQJHQ�KHUDEJHVHW]WHU�.sUSHUWHPSHUDWXU��+\�
SRWKHUPLH��GXUFK��'DEHL�ZLUG�GHU�EHL�LQWDNWHU�7HPSHUDWXUUHJXODWLRQ�NRPSHQVDWRULVFK
HUKsKWH�7rWLJNHLWVXPVDW]�]�%��GHU�6NHOHWWPXVNXODWXU��6WHLJHUXQJ�GHV�0XVNHOWRQXV��.rO�
WH]LWWHUQ��PHGLNDPHQWjV�XQWHUGUkFNW��'LH�(UKsKXQJ�GHU�.sUSHUWHPSHUDWXU��+\SHU�
WKHUPLH��UXIW�HLQHQ�DOOJHPHLQHQ�2��0HKUEHGDUI�LQ�GHQ�*HZHEHQ�KHUYRU�

7KHUDSHXWLVFK�ZLUG�GLH�5HGXNWLRQ�GHV�6DXHUVWRIIYHUEUDXFKV�GXUFK�+\SRWKHUPLH
JHQXW]W��'LHV�LVW�YRQ�%HGHXWXQJ��ZHQQ�PDQ�EHLVSLHOVZHLVH�LP�9HUODXI�YRQ�2SHUDWLRQHQ
GLH�'XUFKEOXWXQJ�HLQHV�2UJDQV�NXU]]HLWLJ�XQWHUEUHFKHQ�PXVV�RGHU�ZHQQ�HLQH�VFKZHUH
'XUFKEOXWXQJVVWsUXQJ�PLW�HQWVSUHFKHQGHQ�=HLFKHQ�HLQHU�2UJDQVFKrGLJXQJ�YRUOLHJW�

,Q�]ZHL�%HKDQGOXQJVVWXGLHQ�ZXUGH�]�%��GHU�(IIHNW�HLQHU�PHKUVWtQGLJHQ�+\SRWKHU�
PLHSKDVH�DXI�GLH�oEHUOHEHQVUDWHQ�XQG�GLH�+LUQIXQNWLRQ�YRQ�(UZDFKVHQHQ�XQG�1HXJH�
ERUHQHQ�XQWHUVXFKW��%HL�(UZDFKVHQHQ�ZXUGHQ�QDFK�HLQHP�YRUDQJHJDQJHQHQ�+HU]VWLOOV�
WDQG�LQIROJH�.DPPHUIOLPPHUQV�GLH�.sUSHUWHPSHUDWXU�ItU����6WXQGHQ�DXI������e&�JH�
VHQNW��'LH�1HXJHERUHQHQ�ZLHVHQ�QDFK�HLQHU�NRPSOLNDWLRQVUHLFKHQ�*HEXUW�=HLFKHQ�HLQHV
VFKZHUHQ�6DXHUVWRIIPDQJHOV�XQG�QHXURORJLVFKH�'HIL]LWH�DXI��%HL�LKQHQ�ZXUGH�GLH�.sU�
SHUWHPSHUDWXU�ItU���7DJH�DXI�HWZD���e&�KHUDEJHVHW]W��,Q�EHLGHQ�6WXGLHQ�ZXUGH�GLH�+\�
SRWKHUPLH�GXUFK�H[WHUQH�.tKOXQJ�XQWHU�JOHLFK]HLWLJHU�+HPPXQJ�GHV�0XVNHO]LWWHUQV
GXUFK�0HGLNDPHQWH�HUUHLFKW� �,P�9HUJOHLFK�]X�QRUPRWKHUPHQ�.RQWUROOJUXSSHQ�XQWHU
6WDQGDUGEHKDQGOXQJ�HUJDEHQ�VLFK�GXUFK�+\SRWKHUPLHEHKDQGOXQJ�GHXWOLFK�KsKHUH�oEHU�
OHEHQVUDWHQ �GHU �3DWLHQWHQ �XQG �HLQH �VLJQLILNDQWH �5HGXNWLRQ �YRQ �QHXURORJLVFKHQ
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/DQJ]HLWVFKrGHQ��0DQ�NDQQ�DQQHKPHQ��GDVV�GLH�6HQNXQJ�GHV�6DXHUVWRIIYHUEUDXFKV�LP
*HKLUQ�QHEHQ�DQGHUHQ�(IIHNWHQ��]��%��+HPPXQJ�YRQ�1HXURWUDQVPLWWHUIUHLVHW]XQJ�XQG
YRQ�(QW]tQGXQJVUHDNWLRQHQ��GDUDQ�HLQHQ�ZLFKWLJHQ�$QWHLO�KDWWH�

:DUXP�NkKOW�PDQ�3DWLHQWHQ�QLFKW�PjJOLFKVW�VWDUN�DE��XP�VR�JUsVVWH�(IIHNWH�]X�HU�
UHLFKHQ"�(LQH�7HPSHUDWXUVHQNXQJ�KDW�]DKOUHLFKH�ZHLWHUH�:LUNXQJHQ��=XP�%HLVSLHO�YHU�
VFKOHFKWHUW�VLFK�GLH�2UJDQGXUFKEOXWXQJ�PLW�DEQHKPHQGHU�7HPSHUDWXU�DXIJUXQG�GHU�DQ�
VWHLJHQGHQ�%OXWYLVNRVLWrW��6FKRQ�EHL�7HPSHUDWXUHQ�YRQ�HWZD���e&�WULWW�KrXILJ�.DPPHU�
IOLPPHUQ�DXI��%HL�7HPSHUDWXUHQ�XQWHU���e&�NRPPW�HV�]XP�YsOOLJHQ�)XQNWLRQVDXVIDOO
GHU�1D��.��$73DVH��'DGXUFK�HUJHEHQ�VLFK�QDFK�:LHGHUHUZrUPXQJ�6ShWVFKhGHQ�ZLH
=HOOsGHPH�DXIJUXQG�GHU�UHVXOWLHUHQGHQ�HUKsKWHQ�1DWULXPNRQ]HQWUDWLRQ�LQ�GHQ�=HOOHQ�

:HLWHUH�0RGXODWRUHQ�GHV�6DXHUVWRmYHUEUDXFKV

'HU�6DXHUVWRIIYHUEUDXFK�DOOHU�2UJDQH�NDQQ�KRUPRQHOO��]�%��GXUFK�GDV�6FKLOGGUkVHQKRU�
PRQ�7���HUKHEOLFK�JHVWHLJHUW�ZHUGHQ��$XFK�DXI�ORNDOHU�(EHQH�HUIROJW�HLQH�0RGXODWLRQ�
%HLVSLHOVZHLVH�NDQQ�6WLFNR[LG��12��GHQ�6DXHUVWRIIYHUEUDXFK�GHU�=HOOHQ�GXUFK�,QWHUDN�
WLRQ�PLW�GHQ�+rPSURWHLQHQ�GHU�$WPXQJVNHWWH�VHQNHQ�

LQ�EULHI

)tU�HLQH�ODQJIULVWLJH��NRQWLQXLHUOLFKH�(QHUJLHSURGXNWLRQ�EUDXFKHQ�=HOOHQ
2��
)HKOW�GLH�2��=XIXKU��NDQQ�NXU]IULVWLJ�DXI�ORNDOHV�2��DQ�0\RJORELQ��QXU
0XVNHO���DXI�GLH�JHULQJHQ�0HQJHQ�DQ�YRUKDQGHQHP�$73�RGHU
.UHDWLQSKRVSDW��]XU�UDVFKHQ�(QHUJLHOLHIHUXQJ��]XUtFNJHJULIIHQ�ZHUGHQ�
:HLWHU�VWHKW�GLH�DQDHUREH�*O\NRO\VH�]XU�9HUItJXQJ��GLH�MHGRFK�QXU�ZHQLJ
$73�OLHIHUW����$73���*OXFRVH��XQG�QXU�ZHQLJH�0LQXWHQ�UHLFKHQ�ZtUGH�XQG�]X
HLQHU�PHWDEROLVFKHQ��QLFKW�UHVSLUDWRULVFKHQ��$]LGRVH�ItKUHQ�NDQQ�
%HL�DXVUHLFKHQGHU�'XUFKEOXWXQJ�NDQQ�DQKDQG�GHV�6DXHUVWRII�9HUEUDXFKV
HLQHV�2UJDQV��RGHU�GHV�JDQ]HQ�2UJDQLVPXV��GHVVHQ�(QHUJLHEHGDUI
DEJHVFKrW]W�ZHUGHQ���9n2�� �4n�}�DY'2���,Q�5XKH�YHUEUDXFKHQ�+HU]��+LUQ
�JUDXH�6XEVWDQ]��XQG�1LHUHQULQGH�DP�PHLVWHQ�6DXHUVWRII��SUR����J�*HZHEH�
7HPSHUDWXU��+\SHUWKHUPLH��+\SRWKHUQLH���+RUPRQH��]�%�
6FKLOGGUkVHQKRUPRQ��XQG�ZHLWHUH�)DNWRUHQ��12��NsQQHQ�GHQ�2��9HUEUDXFK
HLQHV�2UJDQV�EHHLQIOXVVHQ�
3DWKRSK\VLRORJLVFK�UHVXOWLHUW�HLQ�2��0DQJHO��DWPXQJV���WUDQVSRUW��RGHU
SHUIXVLRQVOLPLWLHUW��LQ�HLQHU�)XQNWLRQVVWsUXQJ�GHU�$73�DEKrQJLJHQ�3UR]HVVH
�]�%��6\QWKHVH��7UDQVSRUWH�HWF���%HL�+\SRWKHUPLH�YHUVXFKW�GHU�.sUSHU�GXUFK
=LWWHUQ�:rUPH�]X�SURGX]LHUHQ�
'LDJQRVWLVFK�NDQQ�GHU�(QHUJLHEHGDUI��UHVS��6DXHUVWRIIYHUEUDXFK��]�%�
PLWWHOV�3(7�XQWHUVXFKW�ZHUGHQ�
.OLQLVFK�NDQQ�HLQH�7HPSHUDWXUVHQNXQJ��XQJHZROOW��GLH
oEHUOHEHQVFKDQFHQ�LQ�HLQHU�/DZLQH�YHUJUsVVHUQ��UHVS��EHL�WKHUDSHXWLVFKHP
(LQVDW]�HLQ�2UJDQ�VFKtW]HQ��XQG�GLH�)XQNWLRQ�VR�OrQJHUIULVWLJ�HUKDOWHQ��
6WDUNH�+\SRWKHUPLH�ItKUW�MHGRFK�EDOG�]X�)XQNWLRQVVWsUXQJHQ��]�%��1D�.�
$73DVH��.DPPHUIOLPPHUQ��

�
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6DXHUVWRmYHUVRUJXQJ�GHU�*HZHEH

6DXHUVWRmDXVWDXVFK

'HU�$XVWDXVFK�GHU�$WHPJDVH�]ZLVFKHQ�%OXW�XQG�=HOOHQ�HUIROJW�GXUFK�'LIIXVLRQ��VHLQH
*UsVVH�KrQJW�KDXSWVrFKOLFK�YRQ�GHU�'LFKWH�GHU�*HIrVVNDSLOODUHQ�XQG�GHUHQ�3HUIXVLRQ
VRZLH�YRQ�GHU�3DUWLDOGUXFNGLIIHUHQ]�]ZLVFKHQ�%OXW�XQG�*HZHEH�DE�

$WHPJDVSDUWLDOGUgFNH�LP�%OXW�YHUVFKLHGHQHU�*HIeVVDEVFKQLWWH�GHV�.UHLVODXIV\VWHPV

%HL�NsUSHUOLFKHU�5XKH�VLQG�GLH�LQ�LQ�GHU�IROJHQGHQ�$EELOGXQJ�VFKHPDWLVFK�GDUJHVWHOOWHQ
PLWWOHUHQ�3DUWLDOGUkFNH�ItU�2��XQG�&2��]X�PHVVHQ�

$WHPJDVSDUWLDOGUeFNH�LP�%OXW�GHV�JURVVHQ�XQG�NOHLQHQ�.UHLVODXIV��2��3DUWLDOGUpFNH��32���XQG
&2��3DUWLDOGUpFNH��3&2���GHV�%OXWHV�LQ�GHQ�YHUVFKLHGHQHQ�$EVFKQLWWHQ�GHV�.UHLVODXIV\VWHPV�XQWHU
5XKHEHGLQJXQJHQ��'HU�32��NDQQ�PD[LPDO�GHQ�:HUW�HUUHLFKHQ��GHU�LQ�GHQ�DP�EHVWHQ�EHOpIWHWHQ�$OYH�
ROHQ�GHU�REHUHQ�/XQJHQDEVFKQLWWH�KHUUVFKW��P���GHU�0LWWHOZHUW�IpU�DOOH�/XQJHQNDSLOODUHQ�OLHJW�QLH�
GULJHU��[���%OXW��GDV�QLFKW�DQ�EHOpIWHWHQ�$OYHROHQ�YRUEHLIOLHVVW��EHKmOW�GHQ�YHQoVHQ�:HUW��V��IpU�6KXQ�
W����4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

$WHPJDVDXVWDXVFK

'HU�$WHPJDVDXVWDXVFK�NDQQ�QDFK�GHQ�'LIIXVLRQVJHVHW]HQ�XQWHU�%HUtFNVLFKWLJXQJ�HLQ�
IDFKHU �0RGHOOYRUVWHOOXQJHQ�KLQVLFKWOLFK �GHU �PRUSKRORJLVFKHQ�XQG�IXQNWLRQHOOHQ �$XV�
WDXVFKEHGLQJXQJHQ�EHUHFKQHW �ZHUGHQ� �%HVWLPPHQGH�)DNWRUHQ �ItU �GLH �'LIIXVLRQ �GHV
6DXHUVWRIIV�DXV�GHQ�%OXWJHIrVVHQ�LQ�GLH�*HZHEH�VLQG�GLH�3HUIXVLRQ �GHU�WHUPLQDOHQ
6WURPEDKQ�VRZLH�GLH�3DUWLDOGUXFNGLIIHUHQ]��GLH�.DSLOODULVLHUXQJ�GHV�*HZHEHV��IXQN�
WLRQHOOH�$XVWDXVFKIOrFKH��XQG��GDYRQ�DEKrQJLJ��GLH�/hQJH�GHU�'LIIXVLRQVVWUHFNHQ�LP
*HZHEH�
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6DXHUVWRmDEJDEH�DXV�GHQ�*HIeVVHQ

'LH�$EJDEH�YRQ�6DXHUVWRII�DXV�GHQ�JURVVHQ�DUWHULHOOHQ�*HIhVVHQ�DQ�GDV�XPJHEHQGH
*HZHEH�LVW�YHUQDFKOrVVLJEDU�JHULQJ��ZDV�GXUFK�GLH�1RWZHQGLJNHLW�YRQ�9DVD�YDVRUXP
]XU�9HUVRUJXQJ�LKUHU�:DQGVWUXNWXUHQ�XQWHUVWULFKHQ�ZLUG��:rKUHQG�GHU�3DVVDJH�GHU�NOHL�
QHQ�$UWHULHQ�XQG �GHU�$UWHULROHQ �KLQJHJHQ�ZLUG�HLQH�VLJQLILNDQWH�6DXHUVWRIIPHQJH
YRP�GXUFKIOLHVVHQGHQ�%OXW�DEJHJHEHQ��6LH�GLHQW�YRUUDQJLJ�GHU�'HFNXQJ�GHV�6DXHU�
VWRIIEHGDUIV�GHU�0XVNXODWXU�GLHVHU�*HIrVVH��(LQ�7HLO�GHU�DXV�GHQ�$UWHULROHQ�DEJHJHEHQHQ
2��0ROHNtOH�JHODQJW�LQ�GDV�%OXW�YRQ�SDUDOOHO�YHUODXIHQGHQ�NOHLQHQ�9HQHQ�PLW�HQWJHJHQJH�
VHW]WHU�6WUsPXQJVULFKWXQJ��IXQNWLRQHOOHV�*HJHQVWURPV\VWHP��XQG�ZLUG�PLW�LKP�DEWUDQV�
SRUWLHUW��'HU�LQWUDYDVDOH�2��3DUWLDOGUXFN�VLQNW�DOVR�EHUHLWV�YRU�GHP�(UUHLFKHQ�GHU
.DSLOODUHQ�DE��'HQQRFK�ZLUG�GLH�JUsVVWH�6DXHUVWRIIPHQJH�YRP�%OXW�LP�%HUHLFK�GHU�.DS�
LOODUHQ�DEJHJHEHQ��,KUH�GtQQHQ�:rQGH�KDEHQ�HLQHQ�VHKU�JHULQJHQ�6DXHUVWRIIEHGDUI�XQG
VHW]HQ�GHU�2��'LIIXVLRQ�QXU�HLQHQ�JHULQJHQ�:LGHUVWDQG�HQWJHJHQ��:HJHQ�GHU�LQ�GHQ�.DS�
LOODUHQ�QLHGULJHQ�6WUjPXQJVJHVFKZLQGLJNHLW�GHV�%OXWHV�LVW�GLH�ItU�GLH�2��$EJDEH�]XU
9HUItJXQJ�VWHKHQGH�=HLW�PLW�FD��������6HNXQGHQ�YHUKrOWQLVPrVVLJ�ODQJ�

.URJK�=\OLQGHU

8P�GHQ�$WHPJDVZHFKVHO�]ZLVFKHQ�%OXW�XQG�*HZHEH�EHVFKUHLEHQ�]X�NsQQHQ��ZXUGHQ�YHU�
VFKLHGHQH�0RGHOOYRUVWHOOXQJHQ�HQWZLFNHOW��$OV�EHVRQGHUV�IsUGHUOLFK�ItU�GDV�9HUVWrQGQLV
GHV�$WHPJDVDXVWDXVFKHV�HUZLHV�VLFK�GDV�0RGHOO�YRQ�.URJK��GDV�GHQ�9HUVRUJXQJV�
EH]LUN�HLQHU�.DSLOODUH�DOV�HLQHQ�VLH�XPJHEHQGHQ�=\OLQGHU�EHVFKUHLEW��$EELOGXQJ�XQ�
WHQ���'LH�0RGHOOYRUVWHOOXQJ�YRQ�.URJK�EHVFKUHLEW�GLH�%HGLQJXQJHQ�ItU�GHQ�$WHPJDVZHFK�
VHO�LQ�HLQHP�*HZHEHDUHDO��LQ�GHP�EHQDFKEDUWH�.DSLOODUHQ�SDUDOOHO�YHUODXIHQ��LQ�JOHLFKHQ
(EHQHQ�EHJLQQHQ�XQG�HQGHQ�XQG�LQ�JOHLFKHU�5LFKWXQJ�GXUFKVWUsPW�ZHUGHQ��2EZRKO�GLHV
LQ�YLYR�ZRKO�QXU�VHOWHQ�GHU�)DOO�LVW��HUZLHV�VLFK�GHU�*HZHEH]\OLQGHU�DOV�HLQ�JXWHV�'HQN�
PRGHOO�ItU�GDV�6WXGLXP�GHV�$WHPJDVZHFKVHOV�XQG�GHV�6WRIIDXVWDXVFKHV�LQ�GHQ�*HZHEHQ�

,QVEHVRQGHUH�OrVVW�VLFK�PLWKLOIH�GLHVHV�0RGHOOV�JXW�DEOHLWHQ��GDVV�GLH�6HQNXQJ�GHV�DU�
WHULHOOHQ�6DXHUVWRIIGUXFNV�RGHU�GLH�+HUDEVHW]XQJ�GHU�'XUFKEOXWXQJ�VLFK�LQ�HUVWHU
/LQLH �NULWLVFK �DXI �GLH �6DXHUVWRIIYHUVRUJXQJ�GHUMHQLJHQ�=HOOHQ �DXVZLUNW� �GLH �DQ �GHU
hXVVHUHQ�*UHQ]H�GHV�YRQ�HLQHU�.DSLOODUH�YHUVRUJWHQ�*HZHEH]\OLQGHUV�OLHJHQ��%HVRQ�
GHUV�JHIrKUGHW�VLQG�=HOOHQ��GLH�YRP�YHQjVHQ�(QGH�HLQHU�.DSLOODUH�DXV�YHUVRUJW�ZHUGHQ�
:HLWHU�HUJLEW�VLFK��GDVV�DQ�GHQ�YHUVFKLHGHQHQ�6WHOOHQ�GHV�YHUVRUJWHQ�*HELHWV�XQWHU�
VFKLHGOLFK�KRKH��VRZRKO�YRP�ORNDOHQ�9HUEUDXFK�DOV�DXFK�YRQ�GHQ�'LIIXVLRQVEHGLQJXQJHQ
DEKrQJLJH�32��:HUWH�KHUUVFKHQ�PtVVHQ�
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32��9HUWHLOXQJ�LP�9HUVRUJXQJVEHUHLFK�HLQHU�.DSLOODUH��6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�HUUHFK�
QHWHQ�2��3DUWLDOGUXFNYHUWHLOXQJ�LP�9HUVRUJXQJV]\OLQGHU�HLQHU�.DSLOODUH�LQ�GHU�*URVVKLUQULQGH�GHV

0HQVFKHQ��DQJHQRPPHQHU�2��9HUEUDXFK� ���j������PO�J���PLQ����DQJHQRPPHQH�'XUFKEOXWXQJ� ����

PO�J���PLQ����EHL�1RUPR[LH��OLQNV���8QWHU�1RUPR[LH�ImOOW�GHU�PLWWOHUH�2��3DUWLDOGUXFN�GHV�%OXWHV�LQ�GHQ
.DSLOODUHQ�GHU�*URVVKLUQULQGH�YRQ����PP+J�������N3D��DXI�FD�����PP+J������N3D��DE��,QQHUKDOE�GHV
4XHUVFKQLWWHV�GHV�9HUVRUJXQJV]\OLQGHUV�EHWUmJW�GHU�PLWWOHUH�2��3DUWLDOGUXFNDEIDOO�YRQ�GHU�.DSLOODUH
]XP�=\OLQGHUPDQWHO�FD�����PP�+J������N3D��>V��$XVVFKQLWW�UHFKWV����@��8QWHU�DUWHULHOOHU�+\SR[LH�>32�

 ����PP+J�������N3D��VLQNW�GHU�32��LQ�GHQ�.DSLOODUHQ�VRZHLW�DE��GDVV�GLH�DP�ZHLWHVWHQ�YRQ�GHU�YRU�
VRUJHQGHQ�.DSLOODUH�HQWIHUQWHQ�=HOOHQ��EHVRQGHUV�DP�YHQoVHQ�(QGH�GHU�.DSLOODUH��QLFKW�PHKU�DXV�
UHLFKHQG�PLW�6DXHUVWRII�YHUVRUJW�ZHUGHQ�>V��$XVVFKQLWW�UHFKWV����@��4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH
GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

2��3DUWLDOGUXFNH�LP�*HZHEH

,Q�GHQ�*HZHEHQ�EHVWHKW�HLQH�LQKRPRJHQH�2��3DUWLDOGUXFNYHUWHLOXQJ��'LH�3DUWLDOGUtFNH
VLQG�LQ�.DSLOODUQrKH�DP�KsFKVWHQ�XQG�VLQNHQ�PLW�]XQHKPHQGHU�(QWIHUQXQJ�YRQ�GHQ�.DS�
LOODUHQ��$XFK�LQ�GHQ�=HOOHQ�QLPPW�GHU�3DUWLDOGUXFN�YRQ�GHU�0HPEUDQ�]XP�=HOOLQQHUHQ
KLQ�DE��)tU�HLQHQ�QRUPDOHQ�R[LGDWLYHQ�6WRIIZHFKVHO�PXVV�GHU�2��3DUWLDOGUXFN�LQ�GHQ�0L�
WRFKRQGULHQ�PLQGHVWHQV�������PP+J�EHWUDJHQ�

.ULWLVFKHU�2��3DUWLDOGUXFN�GHU�0LWRFKRQGULHQ

'LH�2��3DUWLDOGUtFNH�LQ�GHQ�=HOOHQ�HLQHV�*HZHEHV�VWHOOHQ�VLFK�]ZLVFKHQ�GHP�:HUW�GHV�DU�
WHULHOOHQ�%OXWHV�XQG�HLQHP�0LQLPDOZHUW��GHU�EHUHLWV�XQWHU�SK\VLRORJLVFKHQ�%HGLQJXQJHQ
LQ�HLQ]HOQHQ�=HOOHQ�QXU�HWZD���PP+J������3D��EHWUDJHQ�NDQQ��HLQ��9RUDXVVHW]XQJ�ItU
GHQ�QRUPDOHQ�R[LGDWLYHQ�6WRIIZHFKVHO�HLQHU�=HOOH�LVW�HLQ�0LQGHVW�2��3DUWLDOGUXFN�YRQ
FD��������PP+J���������3D��LP�%HUHLFK�GHU�0LWRFKRQGULHQ��NULWLVFKHU�2��3DUWLDO�
GUXFN�GHU�0LWRFKRQGULHQ��

2��3DUWLDOGUXFN�0HVVXQJ�PLWWHOV�0LNURHOHNWURGHQ

'LUHNWH�0HVVXQJHQ�GHV�2��3DUWLDOGUXFNV�VLQG�LQ�GHQ�HLQ]HOQHQ�=HOOHQ�E]Z��LP�,Q�
WHUVWLWLXP �HLQHV �*HZHEHV �PLW �0LNURHOHNWURGHQ �PsJOLFK ��SRODURJUDSKLVFKHV �9HU�
IDKUHQ���'LH�0HVVXQJHQ�GHV�2��3DUWLDOGUXFNHV�LP�*HZHEH�PLW�(OHNWURGHQ�VLQG�DXI�OHLFKW
]XJrQJOLFKH�2UJDQH�EHVFKUrQNW��%HLVSLHOVZHLVH�NDQQ�PLW�LKUHU�+LOIH�EHL�YHUVFKLHGHQHQ
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0XVNHOHUNUDQNXQJHQ�RGHU�6WsUXQJHQ�GHU�6NHOHWWPXVNHOGXUFKEOXWXQJ�GLH�2��3DUWLDO�
GUXFNYHUWHLOXQJ�LQ�GHQ�EHWURIIHQHQ�6NHOHWWPXVNHOJUXSSHQ�EHL�NsUSHUOLFKHU�5XKH�XQG�XQ�
WHU �%HODVWXQJVEHGLQJXQJHQ�EHVWLPPW�ZHUGHQ� �'DV�(UJHEQLV �HLQHU �GHUDUWLJHQ�8QWHU�
VXFKXQJ �LP �6NHOHWWPXVNHO �EHL �NsUSHUOLFKHU �5XKH �LVW �LQ �XQWHQVWHKHQGHU �$EELOGXQJ
GDUJHVWHOOW��'LH�$EELOGXQJ�]HLJW�GLH�+rXILJNHLWVYHUWHLOXQJ�GHV�2��3DUWLDOGUXFNV�LQ�GHQ
REHUIOrFKHQQDKHQ�6FKLFKWHQ�EHL�DUWHULHOOHU�1RUPR[LH� �2��3DUWLDOGUXFNPHVVXQJHQ�PLW
0LNURHOHNWURGHQ��GLH�DXI�GDV�*HZHEH�DXIJHVHW]W�RGHU�LQ�GLHVHV�HLQJHVWRFKHQ�ZHUGHQ��OLH�
IHUQ�+LQZHLVH�DXI�GLH�PRPHQWDQH�6DXHUVWRIIYHUVRUJXQJ�GHV�*HZHEHV�XQG�VLQG�]��%�
KLOIUHLFK�EHL�*HKLUQRSHUDWLRQHQ�RGHU�EHL�GHU�)HVWOHJXQJ�YRQ�$PSXWDWLRQVJUHQ]HQ�EHL�VFK�
ZHUHQ�'XUFKEOXWXQJVVWsUXQJHQ�GHU�SHULSKHUHQ�([WUHPLWrWHQ�

32��9HUWHLOXQJ�LP�6NHOHWWPXVNHO�YRQ�QDUNRWLVLHUWHQ�+XQGHQ�JHPHVVHQ�PLW�2EHUIOcFKHQHOHN�
WURGHQ��0DQ�HUNHQQW��GDVV�LP�0XVNHOJHZHEH�NHLQ�HLQKHLWOLFKHU�3DUWLDOGUXFN�KHUUVFKW��'LH�:HUWH�]HL�
JHQ�YLHOPHKU�HLQH�IpU�GLH�PHLVWHQ�*HZHEH�W\SLVFKH�1RUPDOYHUWHLOXQJ�LQ�GHU�XQWHU�SK\VLRORJLVFKHQ�%H�
GLQJXQJHQ�ZHGHU�DQR[LVFKH�:HUWH�YRUNRPPHQ�QRFK�:HUWH��GLH�GHP�32��LQ�JURVVHQ�$UWHULHQ�HQW�
VSUHFKHQ��'HU�GDUDXV�EHVWLPPWH�PLWWOHUH�*HZHEH��32��LVW�QLHGULJHU��DOV�GHU�LP�YHQoVHQ�%OXW�GHV�2U�
JDQV�JHPHVVHQH�32���4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

$QDO\VH�GHU�2UJDQVDXHUVWRmYHUVRUJXQJ�PLWWHOV�1,56��1DKLQIUDURWVSHNWURVNRSLH�

8P�EHLP�0HQVFKHQ�HLQHQ�(LQEOLFN�LQ�GLH�2��9HUVRUJXQJVEHGLQJXQJHQ�HLQHV�2UJDQV
JHZLQQHQ�]X�NsQQHQ��LVW�PDQ�LQ�GHU�0HKU]DKO�GHU�)rOOH�GDUDXI�DQJHZLHVHQ��GLH�ZLFKWLJ�
VWHQ�(LQIOXVVJUsVVHQ��ZLH�GLH�'XUFKEOXWXQJ��GHQ�2��9HUEUDXFK�VRZLH�GLH�$WHPJDVSDUWLDO�
GUtFNH�XQG�GHQ�S+�:HUW�GHV�DUWHULHOOHQ�%OXWHV�]X�EHVWLPPHQ�XQG�PLWKLOIH�GLHVHU�'DWHQ
GHQ�$WHPJDVZHFKVHO�]X�EHXUWHLOHQ��0LW�GHU�1DKLQIUDURWVSHNWURVNRSLH��1,56��VWHKW
HLQH�0HWKRGH�]XU�9HUItJXQJ��GLH�HV�YRU�DOOHQ�'LQJHQ�EHL�1HXJHERUHQHQ�HUPsJOLFKW��GL�
UHNWH�+LQZHLVH�DXI�GLH�2��9HUVRUJXQJ�YRQ�*HZHEHQ�tEHU�GLH�%HVWLPPXQJ�GHU�2��6rWWL�
JXQJ�GHV�+rPRJORELQV�LP�.DSLOODUEOXW�GHV�*HZHEHV�XQG�HYWO��GHQ�2[LGDWLRQVJUDG�GHU�=\�
WRFKURPH�LQ�GHQ�=HOOHQ��]�%��GHV�*HKLUQJHZHEHV��]X�HUKDOWHQ�
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%OXWJHIeVVYHUVRUJXQJ

'HU�(QHUJLHEHGDUI�GHV�*HZHEHV�NDQQ�QXU�EHL�DXVUHLFKHQGHU�'XUFKEOXWXQJ�JHGHFNW�ZHU�
GHQ��/HW]WHUH�KrQJW�EHL�QRUPDOHU�+HU]IXQNWLRQ�YRU�DOOHP�YRQ�GHU�'LFKWH�GHV�.DSLOODU�
QHW]HV�XQG�GHP�7RQXV�GHU�0XVNXODWXU�GHU�YRUJHVFKDOWHWHQ�$UWHULROHQ�DE�

.DSLOODULVLHUXQJ

1HEHQ�GHU�+sKH�GHV�3DUWLDOGUXFNJHIrOOHV�]ZLVFKHQ�GHP�.DSLOODUEOXW�XQG�GHQ�=HOOHQ�ZLUG
GHU�$WHPJDVZHFKVHO�LQ�HLQHP�*HZHEHEH]LUN�YRP�$XVPDVV�GHU�.DSLOODULVLHUXQJ�XQG
GHU�*UsVVH�GHU�3HUIXVLRQ�GHU�WHUPLQDOHQ�6WURPEDKQ �EHVWLPPW��6RZRKO�GLH�$XV�
WDXVFKIOhFKHQ�ItU�GLH�'LIIXVLRQ�GHU�$WHPJDVH�DOV�DXFK�GLH�'LIIXVLRQVVWUHFNHQ�VLQG�XQ�
PLWWHOEDU�DEKrQJLJ�YRQ�GHU�=DKO�GHU�GXUFKVWUsPWHQ�.DSLOODUHQ��LKUHU�/rQJH�XQG�LKUHP
$EVWDQG�

)XQNWLRQHOOH�.DSLOODUGLFKWH

'LH�.DSLOODULVLHUXQJ�GHU�*HZHEH�NDQQ�YRQ�2UJDQ�]X�2UJDQ�XQG�LQ�YLHOHQ�)rOOHQ�DXFK�LQQ�
HUKDOE�HLQHV�2UJDQV�VWDUN�YDULLHUHQ��(LQ�EHVRQGHUV�GLFKWHV�.DSLOODUQHW]�XQG�GDPLW�JtQ�
VWLJH�%HGLQJXQJHQ�ItU�GHQ�$WHPJDVZHFKVHO�ILQGHW�PDQ�LQ�*HZHEHQ�PLW�KRKHP�(Q�
HUJLHXPVDW]��)tU�GHQ�PLWWOHUHQ�.DSLOODUDEVWDQG�LQ�GHU�+LUQULQGH�ZXUGHQ�FD�����~P�
LQ�GHU�6NHOHWWPXVNXODWXU�FD�����~P�EHVWLPPW��$OOHUGLQJV�ZHUGHQ�LQ�]DKOUHLFKHQ�2UJD�
QHQ� �]� �%� �GHU �6NHOHWWPXVNXODWXU� �XQWHU �5XKHEHGLQJXQJHQ �QLFKW �DOOH �.DSLOODUHQ
JOHLFK]HLWLJ�PLW�%OXW�GXUFKVWUsPW��9LHOPHKU�EHZLUNW�GLH�9DVRPRWLRQ�GHU�YRUJHVFKDO�
WHWHQ�$UWHULROHQ�UK\WKPLVFKH�lQGHUXQJHQ�GHU�.DSLOODUSHUIXVLRQ��'XUFK�+HUDEVHW]XQJ
GHV�*HIrVVPXVNHOWRQXV�LQ�GHQ�YRUJHVFKDOWHWHQ�$UWHULROHQ�NDQQ�VRZRKO�GLH�3HUIXVLRQ�HLQ�
HU�.DSLOODUH�DOV�DXFK�GLH�=DKO�JOHLFK]HLWLJ�GXUFKVWUsPWHU�.DSLOODUHQ�HUKsKW�ZHUGHQ��'HU
YRQ�HLQHU�.DSLOODUH�]X�YHUVRUJHQGH�*HZHEHEH]LUN��V��REHQ��.URJK�VFKHU�=\OLQGHU��ZLUG
GDGXUFK�NOHLQHU�XQG�NDQQ�ZHJHQ�GHU�NtU]HUHQ�'LIIXVLRQVVWUHFNHQ�XQG�GHU�DEQHKPHQGHQ
=DKO�GHU��9HUEUDXFKHU��GLHVH�HIIHNWLYHU�PLW�6DXHUVWRII�YHUVRUJHQ��YJO��$EELOGXQJ�XQWHQ��

1LFKWVWDWLRQeUH�9HUVRUJXQJVEHGLQJXQJHQ

'LH�REHQ�GDUJHVWHOOWHQ�(LQIOXVVJUsVVHQ�ItU�GHQ�$WHPJDVZHFKVHO�VLQG�QLFKW�NRQVWDQW��%H�
VRQGHUV�GHXWOLFK�ZLUG�GLHV�DP�%HLVSLHO�GHV�0\RNDUGV��'LH�+HU]PXVNXODWXU�]HLFKQHW�VLFK
JHJHQtEHU�GHU�0HKU]DKO�GHU�2UJDQH�GXUFK�QLFKWVWDWLRQrUH�2��9HUVRUJXQJVEHGLQJXQJHQ
DXV��6RZRKO�GLH�'XUFKEOXWXQJ�DOV�DXFK�GHU�(QHUJLHEHGDUI�GHV�0\RNDUGV�YHUhQGHUQ
VLFK�LP�9HUODXI�GHV�HLQ]HOQHQ�+HU]]\NOXV��'HQ�UHVXOWLHUHQGHQ�6FKZDQNXQJHQ�GHV�2��
$QJHERWHV�LP�0\RNDUG�VWHKHQ�HQWJHJHQJHULFKWHWH�lQGHUXQJHQ�GHV�(QHUJLHEHGDUIV
GHU�HLQ]HOQHQ�+HU]PXVNHO]HOOHQ�JHJHQtEHU�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

)XQNWLRQHOOH�.DSLOODUGLFKWH�LQ�5XKH�XQG�XQWHU�%HODVWXQJ��%HL�HUKoKWHP�6DXHUVWRIIEHGDUI�ZHU�
GHQ�LQIROJH�HLQHU�DUWHULROmUHQ�'LODWDWLRQ�LP�6NHOHWW���EODX��XQG�+HU]PXVNHO��URW��PHKU�.DSLOODUHQ
JOHLFK]HLWLJ�GXUFKVWUoPW�DOV�XQWHU�5XKHEHGLQJXQJHQ��'LHV�IpKUW�]X�HLQHU�=XQDKPH�GHU�IXQNWLRQHOOHQ
.DSLOODUGLFKWH��KRUL]RQWDOH �3IHLOH� �XQG�GDPLW �]X�HLQHU �5HGXNWLRQ�GHU �.DSLOODUDEVWmQGH��YHUWLNDOH
3IHLOH���,P�0\RNDUG�LVW�GLH�IXQNWLRQHOOH�.DSLOODUGLFKWH�LQ�5XKH�XQG�XQWHU�%HODVWXQJ�GHXWOLFK�KoKHU�DOV
LP�6NHOHWWPXVNHO��4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

$QSDVVXQJ�DQ�ZHFKVHOQGHQ�2��%HGDUI

'DV�2��$QJHERW�DQ�HLQ�2UJDQ�ZLUG�GXUFK�GLH�lQGHUXQJ�GHU�'XUFKEOXWXQJVJUsVVH�GHP
2��%HGDUI�DQJHSDVVW��6LJQDOH�DXV�GHQ�*HZHEH]HOOHQ�EHHLQIOXVVHQ�GLH�'XUFKPHVVHU�GHU
$UWHULROHQ�XQG�GDPLW�GLH�'XUFKEOXWXQJ�

'LH�PLW�MHGHU�)XQNWLRQVVWHLJHUXQJ�HLQHV�2UJDQV�HLQKHUJHKHQGH�(UKjKXQJ�GHV�2��%H�
GDUIV�PXVV�GXUFK�HLQH�HQWVSUHFKHQGH�$QSDVVXQJ�GHU�6DXHUVWRIIYHUVRUJXQJ�EHDQWZRUWHW
ZHUGHQ��'D]X�JHKsUHQ�HLQH���MH�QDFK�2UJDQ�QRFK�LQ�XQWHUVFKLHGOLFKHU�+sKH�PsJOLFKH��
YHUPHKUWH �2��$XVVFKjSIXQJ �DXV�GHP�DUWHULHOOHQ�%OXW�XQG��JUsVVHQRUGQXQJVPrVVLJ
YLHO�EHGHXWVDPHU��HLQH�(UKjKXQJ�GHV�2��$QJHERWHV��'DV�2��$QJHERW�LQ�HLQHP�*HZHEH
NDQQ�GXUFK�GLH�=XQDKPH�GHU�'XUFKEOXWXQJ�XQG�GLH�(UKsKXQJ�GHV�2��*HKDOWHV�LP�DU�
WHULHOOHQ�%OXW�JHVWHLJHUW�ZHUGHQ��'D�MHGRFK�XQWHU�SK\VLRORJLVFKHQ�%HGLQJXQJHQ�GLH�2��
6rWWLJXQJ�GHV�+rPRJORELQV�LP�DUWHULHOOHQ�%OXW�EHUHLWV�QDKH]X�YROOVWrQGLJ�LVW��EHVWHKW
NDXP�GLH�0sJOLFKNHLW��GXUFK�+\SHUYHQWLODWLRQ�HLQH�ZHLWHUH�=XQDKPH�GHV�DUWHULHOOHQ�2��
*HKDOWHV�]X�HUUHLFKHQ��'LH�(UKsKXQJ�GHV�2��$QJHERWHV�DQ�HLQH�PRPHQWDQH�6WHLJHUXQJ
GHV�2��%HGDUIV�LQ�HLQHP�*HZHEH�ZLUG�GDKHU�YRUUDQJLJ�GXUFK�GLH�=XQDKPH�GHU�'XUFKE�
OXWXQJ�HUUHLFKW�

'LH�+jKH�GHU�'XUFKEOXWXQJ�HLQHV�2UJDQV�ZLUG�LQ�HUVWHU�/LQLH�YRQ�GHU�*UsVVH�GHV
+HU]]HLWYROXPHQV�XQG�GHP�6WUjPXQJVZLGHUVWDQG�LQ�GHQ�$UWHULROHQ�GHV�2UJDQV�EHV�
WLPPW��'LH�$QSDVVXQJ�GHV�2��$QJHERWHV�DQ�GHQ�2��%HGDUI�HLQHV�2UJDQV�ZLUG�GXUFK�GLH
5HJXODWLRQ�GHU�ORNDOHQ�'XUFKEOXWXQJ�PLWKLOIH�ORNDO�PHWDEROLVFKHU�)DNWRUHQ�VRZLH�KXPR�
UDO�XQG�QHXURQDO�EHHLQIOXVVWHU�5HJHOPHFKDQLVPHQ�HUUHLFKW��'LH�QHUYsVHQ�XQG�KXPRUDOHQ
(LQIOtVVH�DXI�GLH�2UJDQGXUFKEOXWXQJ�XQG�GLH�ORNDO�FKHPLVFKHQ�5HJHOPHFKDQLVPHQ�ZXU�
GHQ�GHWDLOOLHUWHU�LP�7KHPHQEORFN��+HU]�.UHLVODXI�6\VWHP��EHVSURFKHQ�

%HVWHKW�tEHU�OhQJHUH�'DXHU�RGHU�ZLHGHUKROW�HLQ�HUKjKWHU�2�w�%HGDUI�LQ�HLQHP�2U�
JDQ��VR�NRPPW�HV�QHEHQ�GHU�DNXWHQ�6WHLJHUXQJ�GHU�2UJDQGXUFKEOXWXQJ�]X�HLQHU�$QSDV�
VXQJ�GHU�*UsVVH�GHU�]XItKUHQGHQ�%OXWJHIrVVH��5HPRGHOLQJ��XQG�JJI��]X�HLQHU�1HXELO�
GXQJ�YRQ�%OXWJHIrVVHQ�LP�2UJDQ��$QJLRJHQHVH��

LQ�EULHI

'HU�DUWHULHOOH�32��GHV�%OXWHV��GDV�VLFK�DXV�GHQ���/XQJHQYHQHQ�NRPPHQG�LP
OLQNHQ�9RUKRI�PLVFKW��VHW]W�VLFK�]XVDPPHQ�DXV�GHQ�XQWHUVFKLHGOLFKHQ�3D2�

GHU���/XQJHQYHQHQ��ZHOFKH�MH�ZLHGHUXP�HLQHQ��JHPLVFKWHQ��3D2��GHU
XQWHUVFKLHGOLFKHQ�]XItKUHQGHQ�*HIrVVH�PHKUHU�/XQJHQDEVFKQLWWH�EHLWUDJHQ�
,Q�NOHLQHQ�$UWHULHQ�XQG�$UWHULROHQ�YHUVRUJW�GDV�GXUFKIOLHVVHQGH�%OXW�GLH
LQQHUHQ�*HIrVV�6FKLFKWHQ��VR�DXFK�GLH�*HIrVVPXVNXODWXU��PLW�6DXHUVWRII��ZDV
]X�HLQHP�$EVLQNHQ�GHV�LQWUDYDVDOHQ�3D2��YRU�GHP�HUUHLFKHQ�GHU�.DSLOODUHQ
ItKUW�
'HU�$WHPJDVDXVWDXVFK�]ZLVFKHQ�%OXW�XQG�.sUSHU]HOOHQ�KrQJW�DE�YRP�p3*DV�
YRQ�GHU�3HUIXVLRQ�GHV�*HZHEHV��VRZLH�YRQ�GHU�.DSLOODULVLHUXQJ��0HQJH
.DSLOODUHQ�*HZHEHTXHUVFKQLWW���'LH�'LIIXVLRQVVWUHFNH�KrQJW�YRP�$EVWDQG�GHU
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GXUFKVWUsPWHQ�.DSLOODUHQ�XQG�GHUHQ�/rQJH�DE��,QQHUKDOE�HLQHV�*HZHEHV�LVW
GHU�32��QLFKW�KRPRJHQ�
,Q�GHQ�.DSLOODUHQ�LVW�GLH�)OLHVVJHVFKZLQGLJNHLW�DXIJUXQG�GHV�JURVVHQ
*HVDPWTXHUVFKQLWWHV�NOHLQ��7UDQVLWGDXHU�FD�������V����'DV�0RGHOO�YRQ�.URJK
�.URJK�=\OLQGHU��EHVFKUHLEW�HLQHQ�9HUVRUJXQJV]\OLQGHU�SUR�.DSLOODUH��9RP
DUWHULHOOHQ�]XP�YHQsVHQ�(QGH�GHU�.DSLOODUH�IrOOW�3D2��DE��ZRGXUFK�x32�

]ZLVFKHQ�.DSLOODUH�XQG�*HZHEH�DEQLPPW��,QQHUKDOE�GHV�*HZHEH]\OLQGHUV�IrOOW
GHU�32��YRQ�NDSLOODUQDK�]X�NDSLOODUIHUQ��'HU�PLQLPDOH�32��ItU�GLH
0LWRFKRQGULHQIXQNWLRQ��NULWLVFKHU�2��3DUWLDOGUXFN��OLHJW�LP�%HUHLFK�YRQ
��������PP+J�
'LH�.DSLOODULVLHUXQJ�GHU�*HZHEH�LVW�XQWHUVFKLHGOLFK�]ZLVFKHQ�2UJDQHQ��RIW
DXFK�LQQHUKDOE�HLQHV�2UJDQV��(LQH�KRKH�.DSLOODULVLHUXQJ�ILQGHW�PDQ�LQ
2UJDQHQ�PLW�KRKHP�(QHUJLHXPVDW]��$EVWDQG�]Z��.DSLOODUHQ�LP�*HKLUQ�FD����
gP���$XIJUXQG�GHU�UK\WKPLVFKHQ�9DVRPRWLRQ�LQ�$UWHULROHQ�VLQG�QLFKW
LPPHU�DOOH�.DSLOODUHQ�JOHLFK]HLWLJ�GXUFKEOXWHW��'LH�3HUIXVLRQ�NDQQ�GXUFK
(UKjKXQJ�GHU�IXQNWLRQHOOHQ�.DSLOODUGLFKWH��PHKU�.DSLOODUHQ�ZHUGHQ
JOHLFK]HLWLJ�GXUFKVWUsPW��HLQHP�DNXW�HUKsKWHQ�%HGDUI�DQJHSDVVW�ZHUGHQ
�5HGXNWLRQ�GHU�'LIIXVLRQVVWUHFNH��
(LQH�DNXWH�(UKjKXQJ�GHV�2��%HGDUIV�LP�*HZHEH�NDQQ�SULQ]LSLHOO�GXUFK�HLQ
HUKsKWHV�$QJHERW��HUKsKWH�3HUIXVLRQ��XQWHU�VSH]��%HGLQJXQJHQ�HUKsKWHU�3D2��
RGHU�HUKsKWH�6DXHUVWRII�([WUDNWLRQ�HUIROJHQ��'LH�+jKH�GHU�'XUFKEOXWXQJ
ZLUG�GXUFK�GDV�+HU]PLQXWHQYROXPHQ��VRZLH�GHQ�6WUsPXQJVZLGHUVWDQG�GHU
$UWHULROHQ�EHVWLPPW�
(LQ�KhXILJ�RGHU�FKURQLVFK�HUKjKWHU�2��%HGDUI�ItKUW�]XU�$QSDVVXQJ�GHU
*UsVVH�GHU�]XItKUHQGHQ�%OXWJHIrVVH��5HPRGHOLQJ��XQG�RGHU�]XU�1HXELOGXQJ
YRQ�%OXWJHIrVVHQ��$QJLRJHQHVH���]�%��ZLUG���DOV�$QWZRUW�DXI�
$XVGDXHUWUDLQLQJ���GLH�.DSLOODULVLHUXQJ�GHU�DUEHLWHQGHQ�6NHOHWWPXVNXODWXU
YHUEHVVHUW�
3DWKRSK\VLRORJLVFK�LVW�EHL�HLQHU�DUWHULHOOHQ�+\SR[rPLH�RGHU�HLQHU
UHGX]LHUWHQ�3HUIXVLRQ�GDV�NDSLOODUIHUQH�*HELHW�DP�YHQsVHQ�(QGH�GHU�.DSLOODUH
DP�VWrUNVWHQ�EHWURIIHQ�YRQ�HLQHP�2��0DQJHO�
'LDJQRVWLVFK�NDQQ�GHU�2��3DUWLDOGUXFN�LQQHUKDOE�YRQ�=HOOHQ�RGHU�LP
,QWHUVWLWLXP�PLWWHOV�0LNURHOHNWURGHQ�JHPHVVHQ�ZHUGHQ��,PPHU�KrXILJHU�ZLUG
GLH�*HZHEHR[\JHQLHUXQJ�YRQ�GHU�2EHUIOrFKH�DXV�tEHU
1DKLQIUDURWVSHNWURVNRSLH��1,56��XQWHUVXFKW��]�%��EHL�1HXJHERUHQHQ��DEHU
DXFK�EHL�(UZDFKVHQHQ��Y�D��]XU�8QWHUVXFKXQJ�GHU�2[\JHQLHUXQJ�YRQ�*HKLUQ
RGHU�0XVNHO�
.OLQLVFK�NDQQ�GDV�5LVLNR�HLQHU�*HZHEHK\SR[LH��MH�QDFK�8UVDFKH��GXUFK
3HUIXVLRQVYHUEHVVHUXQJ��NUHLVODXIXQWHUVWtW]HQGH�0HGLNDPHQWH��XQG�RGHU
LQVSLUDWRULVFKH�6DXHUVWRIIJDEH��YLD�1DVHQEULOOH��0DVNH�RGHU�,QWXEDWLRQ��MH
QDFK�6FKZHUHJUDG���YHUPLQGHUW�ZHUGHQ��(LQH��tEHUVFKLHVVHQGH��2��7KHUDSLH�
ZHOFKH�]X�HLQHU�*HZHEHK\SHUR[LH�ItKUW��NDQQ�VLFK�MHGRFK�QHJDWLY�DXVZLUNHQ
�+HPPXQJ�YRQ�6WRIIZHFKVHOSUR]HVVHQ��%LOGXQJ�YRQ�6DXHUVWRIIUDGLNDOHQ
�526���2��9HUJLIWXQJ��

6DXHUVWRmPDQJHO�i�)RUPHQ�XQG�$XVZLUNXQJHQ
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2��9RUUeWH�LP�*HZHEH

'LH�2��9RUUrWH�GHU�*HZHEH�VLQG�VHKU�JHULQJ��HLQH�$XVQDKPH�ELOGHQ�GLH�0XVNHO]HOOHQ��LQ
GHQHQ�6DXHUVWRII�UHYHUVLEHO�DQ�0\RJORELQ�JHEXQGHQ�ZLUG�

(LQVFKUeQNXQJ�GHU�2��1DFKOLHIHUXQJ

'LH�LQ�HLQHP�*HZHEH�ItU�GLH�*HZHEHDWPXQJ�]XU�9HUItJXQJ�VWHKHQGH�2��0HQJH�ZLUG�YRQ
GHU�*UsVVH�GHV�NRQYHNWLYHQ�2��7UDQVSRUWHV�LP�%OXW�XQG�GHP�$XVPDVV�GHU�2��'LIIX�
VLRQ �]ZLVFKHQ�GHP�.DSLOODUEOXW �XQG�GHQ�]X�YHUVRUJHQGHQ�=HOOHQ�EHVWLPPW� �'D�GLH
0HKU]DKO�GHU�*HZHEH�QHEHQ�GHP�SK\VLNDOLVFK�JHOsVWHQ�6DXHUVWRII�NHLQH�ZHLWHUHQ�2��
9RUUhWH�EHVLW]W��ItKUW�MHGH�(LQVFKUrQNXQJ�GHU�2��1DFKOLHIHUXQJ�]XP�2��0DQJHO�XQG�]X
HLQHU�9HUPLQGHUXQJ�GHV�R[LGDWLYHQ�=HOOVWRIIZHFKVHOV��VREDOG�GDV�2��$QJHERW�GHQ�2��%H�
GDUI�QLFKW�YROO�GHFNHQ�NDQQ�

0\RJORELQ�DOV�6DXHUVWRmVSHLFKHU

(LQH�$XVQDKPH�ELOGHQ�GLH�0XVNHO]HOOHQ��LQ�GHQHQ�GHU�6DXHUVWRII�UHYHUVLEHO�DQ�0\R�
JORELQ��0E��JHEXQGHQ�ZLUG��GDV�DOV�2��6SHLFKHU�GLHQW��0\RJORELQ�LVW�HLQ�LQWUD]HOOXOrUHV
2��ELQGHQGHV�+hPSURWHLQ��GDV�LQ�GHU�+HU]��XQG�6NHOHWWPXVNXODWXU�LQ�.RQ]HQWUDWLRQHQ
YRQ������PJ�SUR�*UDPP�*HZHEH�YRUOLHJW��(V�KDW�EHL�SK\VLRORJLVFKHQ�7HPSHUDWXU��XQG
S+�9HUKrOWQLVVHQ�HLQHQ�+DOEVhWWLJXQJVGUXFN�YRQ�FD������PP+J������3D��XQG�LVW�GDKHU
XQWHU�1RUPDOEHGLQJXQJHQ�ZHLWJHKHQG�PLW�6DXHUVWRII�JHVrWWLJW��'LH�0\RJORELQNRQ]HQWUD�
WLRQHQ�GHU�0XVNHOJHZHEH�GHV�0HQVFKHQ�VLQG�MHGRFK�QLFKW�JURVV�JHQXJ��XP�DXVJHSUrJWH
2��0DQJHO]XVWrQGH�ItU�OrQJHUH�=HLW�]X�tEHUEUtFNHQ��,P�+HU]HQ�UHLFKHQ�GLH�2��9RUUrWH
]XU�$XIUHFKWHUKDOWXQJ�GHV�R[LGDWLYHQ�6WRIIZHFKVHOV�FD����6HNXQGHQ��%HL�5REEHQ�XQG
:DOHQ �KLQJHJHQ� �GHUHQ �6NHOHWWPXVNHO]HOOHQ �HLQHQ �PHKU �DOV ����IDFK �KsKHUHQ �0\R�
JORELQJHKDOW�EHVLW]HQ��NDQQ�GLH�)XQNWLRQ�GLHVHU�2UJDQH�ZrKUHQG�GHV�7DXFKHQV�PLWKLOIH
GHU �6DXHUVWRIIVSHLFKHU �XQG �]XVrW]OLFKHU �$QSDVVXQJVPHFKDQLVPHQ�tEHU ���� �6WXQGHQ
VLFKHUJHVWHOOW�ZHUGHQ�

0\RJORELQ�HUOHLFKWHUW�GLH�2��'LmXVLRQ

0\RJORELQ�VWHOOW�QLFKW�QXU�HLQHQ�.XU]]HLW�2��6SHLFKHU�GDU��GHU�EHL�NRQWUDNWLRQVEHG�
LQJWHP�$EIDOO�GHU�0XVNHOGXUFKEOXWXQJ�ItU�6HNXQGHQ�GHQ�2���%HGDUI�GHU�=HOOHQ�GXUFK
VHLQH�6DXHUVWRIIDEJDEH�GHFNHQ�NDQQ��3XIIHUIXQNWLRQ���0\RJORELQ�HUOHLFKWHUW�DXVVHUGHP
GHQ�6DXHUVWRIIWUDQVSRUW �LP�,QWUD]HOOXODUUDXP� �GD �VLFK �GLH �VDXHUVWRIIEHODGHQHQ�0\R�
JORELQPROHNtOH�LQ�GHU�=HOOH�EHZHJHQ�NsQQHQ��iHUOHLFKWHUWH�'LIIXVLRQc�RGHU�IDFLOLWDWHG
GLIIXVLRQ��

$XVVFKDOWXQJ�GHV�0\RJORELQJHQV

'LH�IXQNWLRQHOOH�%HGHXWXQJ�GHV�0\RJORELQV�NRQQWH�PLWKLOIH�YRQ�WUDQVJHQHQ�7LHUPRG�
HOOHQ�QDFKJHZLHVHQ�ZHUGHQ��7LHUH��GLH�NHLQ�0\RJORELQ�EHVDVVHQ��ZHLO�LKU�0\RJORELQJHQ
DXVJHVFKDOWHW�ZRUGHQ�ZDU��ZDUHQ�OHEHQVIrKLJ��6LH�ZLHVHQ�MHGRFK�HLQH�JUjVVHUH�.DSLO�
ODUGLFKWH�LQ�GHQ�*HZHEHQ��HLQH�KsKHUH�'XUFKEOXWXQJ�GHU�2UJDQH�XQG�HLQH�JUsVVHUH�+h�
PRJORELQNRQ]HQWUDWLRQ�GHV�%OXWHV�DOV�QRUPDOH�9HUJOHLFKVWLHUH�DXI��'XUFK�GLHVH�$Q�
SDVVXQJVSUR]HVVH�ZXUGH�GHU�0DQJHO�DQ�0\RJORELQ�VR�ZHLW�NRPSHQVLHUW��GDVV�DXFK�EHL
KRKHP�6DXHUVWRIIEHGDUI�NHLQH�)XQNWLRQVVWsUXQJHQ�DXIWUDWHQ��%HL�VWDUNHU�DUWHULHOOHU�+\�
SR[LH�KLQJHJHQ�NRQQWH�GHU�6DXHUVWRIIEHGDUI�GHU�0XVNHOJHZHEH�QLFKW�PHKU�YROO�JHGHFNW
ZHUGHQ��VRGDVV�HV�VFKRQ�EHL�KsKHUHP�DUWHULHOOHP�32��]X�HLQHP�)XQNWLRQVDXVIDOO�GHU
0XVNHO]HOOHQ�NDP�DOV�EHL�GHQ�9HUJOHLFKVWLHUHQ��'DV�ZHLVW�GDUDXI�KLQ��GDVV�0\RJORELQ�YRU
DOOHP�ItU�GHQ�LQWUD]HOOXOhUHQ�2��7UDQVSRUW�YRQ�%HGHXWXQJ�LVW�
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2��9HUVRUJXQJ

2��$QJHERW�XQG�2��8WLOLVDWLRQ�VLQG�ZLFKWLJH�*UsVVHQ�]XU�%HXUWHLOXQJ�GHU�2��9HUVRUJXQJ
GHU�*HZHEH�

2��$QJHERW

'DV�2��$QJHERW�LVW�GLH�6DXHUVWRIIPHQJH��GLH�SUR�=HLWHLQKHLW�PLW�GHP�%OXW�]X�HLQHP�2U�
JDQ�WUDQVSRUWLHUW�ZLUG��(V�HUJLEW�VLFK�DXV�GHP�3URGXNW�YRQ�DUWHULHOOHP�2��*HKDOW
�&D2���XQG�+sKH�GHU�'XUFKEOXWXQJ��4n��

2��$QJHERW� ��4n�}�&D2�

'DUDXV�LVW�HUVLFKWOLFK��GDVV�DNXWH�8QWHUVFKLHGH�GHV�2��$QJHERWHV�DQ�GLH�2UJDQH�DXI�GLH
XQWHUVFKLHGOLFKH�*UsVVH�GHU�'XUFKEOXWXQJ�]XUtFN]XItKUHQ�VLQG��-HGH�9HUhQGHUXQJ�GHU
'XUFKEOXWXQJVJUjVVH�ItKUW�XQPLWWHOEDU�]X�HLQHU�JOHLFKVLQQLJHQ�9HUhQGHUXQJ�GHV
2��$QJHERWHV�DQ�HLQ�*HZHEH��'DV�PLWWOHUH�2���$QJHERW�DQ�GLH�HLQ]HOQHQ�2UJDQH�NDQQ
ItU�SK\VLRORJLVFKH�%HGLQJXQJHQ�DXV�GHP�2��*HKDOW�GHV�DUWHULHOOHQ�%OXWHV�XQG�GHQ�LQ
RELJHU�7DEHOOH�]XVDPPHQJHVWHOOWHQ�'XUFKEOXWXQJVZHUWHQ�HUPLWWHOW�ZHUGHQ��%HVRQGHUV
JURVVH �:HUWH �HUJHEHQ �VLFK �ItU �GLH �1LHUHQULQGH �XQG �GLH �JUDXH �6XEVWDQ] �GHV
*HKLUQV� �NOHLQH�:HUWH�ItU �GLH�UXKHQGH�6NHOHWWPXVNXODWXU� �GDV�1LHUHQPDUN�XQG�GLH
ZHLVVH�6XEVWDQ]�GHV�*HKLUQV�

9RU�DOOHP�EHL�FKURQLVFKHP�6DXHUVWRIIPDQJHO��]�%��+sKHQDXIHQWKDOW��NDQQ�HV�PLWWHO�
IULVWLJ�DXFK�]X�HLQHU�(UKjKXQJ�GHU�2��.DSD]LWhW�GHV�%OXWHV�LQIROJH�YHUVWrUNWHU�(U\�
WKUR]\WHQELOGXQJ �XQG �+hPRJORELQV\QWKHVH �NRPPHQ� �'HU �$QSDVVXQJ �GXUFK �GLH
JHVWHLJHUWH�(U\WKUR]\WHQELOGXQJ�VLQG�MHGRFK�*UHQ]HQ�JHVHW]W��GD�PLW�GHU�=XQDKPH�GHV
+rPDWRNULWZHUWHV�GLH�9LVNRVLWhW�GHV�%OXWHV�VWHLJW�XQG�ZHJHQ�GHV�GDGXUFK�HUKsKWHQ
6WUsPXQJVZLGHUVWDQGV�GLH�%HODVWXQJ�GHV�+HU]HQV�JUsVVHU�ZLUG��'LH�=XQDKPH�GHV�+rPD�
WRNULWV�LVW�GLH�)ROJH�HLQHU�HUKsKWHQ�%LOGXQJ�XQG�)UHLVHW]XQJ�GHV�+RUPRQV�(U\WKURSRL�
HWLQ�YRUUDQJLJ�LP�1LHUHQJHZHEH��GLH�GXUFK�+\SR[LH�DXVJHOsVW�ZLUG��2EJOHLFK�EHL�*HZH�
EHK\SR[LH�GLH�3URWHLQV\QWKHVH�DOOJHPHLQ�DEQLPPW��ILQGHW�JOHLFK]HLWLJ�HLQH�DXVJHSUrJWH
6WHLJHUXQJ�GHU�%LOGXQJ�EHVWLPPWHU�3URWHLQH�VWDWW�

2��8WLOLVDWLRQ

8QWHU�GHU�2��8WLOLVDWLRQ�HLQHV�2UJDQV�YHUVWHKW�PDQ�GDV�9HUKhOWQLV�VHLQHV�2��9HU�
EUDXFKV��9v2�� �4v�DY'2���]XP�2��$QJHERW��4v�&D2����$XV�RELJHU�,QIRUPDWLRQ�HUJLEW
VLFK�

2��8WLOLVDWLRQ� ���4v���DY'2������4v���&D2��� �DY'2����&D2�

,Q�$EKrQJLJNHLW�YRP�2��%HGDUI�GHV�*HZHEHV�ZLUG�GDV�2��$QJHERW�LQ�GHQ�HLQ]HOQHQ�2UJD�
QHQ�XQWHUVFKLHGOLFK�JHQXW]W��8QWHU�1RUPDOEHGLQJXQJHQ�EHWUrJW�GHU�2��9HUEUDXFK�GHU
*URVVKLUQULQGH� �GHV�0\RNDUGV �XQG�GHU�UXKHQGHQ�6NHOHWWPXVNXODWXU �FD����w���
GHU�LQ�GHU�JOHLFKHQ�=HLW�DQJHERWHQHQ�2��0HQJH��'LH�2��8WLOLVDWLRQ�NDQQ�EHL�JHVWHLJHUWHU
2UJDQIXQNWLRQ�HUKHEOLFK�]XQHKPHQ��+jFKVWZHUWH��GLH�LP�([WUHPIDOO�FD������HUUHLFKHQ�
EHREDFKWHW�PDQ�XQWHU�GHQ�%HGLQJXQJHQ�VFKZHUHU�NjUSHUOLFKHU�%HODVWXQJHQ�LQ�GHU�DU�
EHLWHQGHQ �6NHOHWWPXVNXODWXU �XQG �LP �0\RNDUG� �$OOHUGLQJV �LVW �GLH �8WLOLVDWLRQ �LP
0\RNDUGJHZHEH�EHUHLWV�XQWHU�5XKHEHGLQJXQJHQ�KRFK��VRGDVV�LKUH�6WHLJHUXQJ�XQWHU�%H�
ODVWXQJ�LP�+HU]HQ�EHVFKUrQNW�LVW��8QWHU�SDWKRSK\VLRORJLVFKHQ�%HGLQJXQJHQ�NsQQHQ�GLH
(UQLHGULJXQJ�GHV�2��*HKDOWHV�LP�DUWHULHOOHQ�%OXW��DUWHULHOOH�+\SR[hPLH��RGHU�GLH�(LQ�
VFKUrQNXQJ�GHU�'XUFKEOXWXQJ��,VFKhPLH��]X�HLQHU�JUjVVHUHQ�2��8WLOLVDWLRQ�LQ�HLQHP
2UJDQ�ItKUHQ�
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6WfUXQJHQ�GHU�2��9HUVRUJXQJ

8UVDFKHQ�PDQJHOKDIWHU�2��9HUVRUJXQJ�HLQHV�2UJDQV�VLQG�,VFKrPLH��DUWHULHOOH�+\SR[LH
XQG�$QrPLH�

*HZHEHK\SR[LH

6WsUXQJHQ�GHV�$WHPJDVZHFKVHOV�LQ�GHU�/XQJH�RGHU�6WsUXQJHQ�GHV�$WHPJDVWUDQVSRUWHV
LP�%OXW�ItKUHQ�]X�HLQHU�PDQJHOKDIWHQ�2��9HUVRUJXQJ�GHU�2UJDQH�XQG�]XU�*HZHEHK\�
SR[LH��32����QRUPDO��RGHU�*HZHEHDQR[LH��32�� ���PP+J���VREDOG�GHU�2��%HGDUI�QLFKW
PHKU�GXUFK�HLQ�HQWVSUHFKHQGHV�2���$QJHERW�JHGHFNW�ZHUGHQ�NDQQ��0sJOLFKH�8UVDFKHQ
HLQHU �2�� �0DQJHOYHUVRUJXQJ �VLQG �GLH �(LQVFKUrQNXQJ �GHU �2UJDQGXUFKEOXWXQJ
�,VFKhPLH���GLH�(UQLHGULJXQJ�GHV�2��3DUWLDOGUXFNV�LP�DUWHULHOOHQ�%OXW��DUWHULHOOH�+\�
SR[LH��VRZLH�GLH�+HUDEVHW]XQJ�GHU�2��.DSD]LWrW�GHV�%OXWHV��$QhPLH��

,VFKePLVFKH�*HZHEHK\SR[LH

'LH�(LQVFKUrQNXQJ�GHU�2UJDQGXUFKEOXWXQJ�ItKUW�LP�9HUJOHLFK�]X�GHQ�1RUPDOEHGLQJXQ�
JHQ�]X�HLQHU�VWrUNHUHQ�2��$XVVFKsSIXQJ�GHV�%OXWHV�ZrKUHQG�GHV�.DSLOODUGXUFKIOXVVHV
XQG�]X�HLQHU�9HUJUjVVHUXQJ�GHU�DUWHULRYHQjVHQ�'LIIHUHQ]�GHV�2��*HKDOWHV��'LH�GL�
UHNWH�)ROJH�LVW�HLQ�EHVRQGHUV�DXVJHSUrJWHU�2��3DUWLDOGUXFNDEIDOO�LP�.DSLOODUEOXW��YHQjVH
+\SR[LH�� �'XUFK �GLH �UHVXOWLHUHQGH �(UQLHGULJXQJ �GHV �2��3DUWLDOGUXFNJHIrOOHV �]XP
*HZHEH �LVW �GLH �'LIIXVLRQ �YRQ �6DXHUVWRII �DXV �GHQ �.DSLOODUHQ �LQ �GDV �*HZHEH
HLQJHVFKUrQNW��VRGDVV�HV�LQ�GHU�)ROJH�]X�HLQHU�PDQJHOKDIWHQ�2��9HUVRUJXQJ�GHU�=HOOHQ
NRPPW��$EE��XQWHQ��%��

$UWHULHOOH�*HZHEHK\SR[LH

%HL�HLQHU�6HQNXQJ�GHV�2��3DUWLDOGUXFNHV��+\SR[LH��XQG�GHV�2��*HKDOWHV��+\SR[rPLH��LP
DUWHULHOOHQ �%OXW �LQIROJH �HLQHU �DOYHROrUHQ �+\SRYHQWLODWLRQ �LVW �GLH �2��9HUVRUJXQJ �GHU
*HZHEH�HEHQIDOOV�HLQJHVFKUrQNW��:LH�LQ�RELJHU�$EELOGXQJ�GDUJHVWHOOW��ZHUGHQ�MHGRFK�GLH
LP�.DSLOODUEOXW�GHU�2UJDQH�DXIWUHWHQGHQ�2��3DUWLDOGUXFNYHUrQGHUXQJHQ�XQWHU�GLHVHQ�%H�
GLQJXQJHQ�YRUUDQJLJ�GXUFK�GHQ�0LWWHODEVFKQLWW�GHU�HIIHNWLYHQ�2��%LQGXQJVNXUYH�EHV�
WLPPW��'DKHU�VWHOOW�VLFK�LQQHUKDOE�GHU�.DSLOODUHQ�HLQ�VHKU�IODFKHV�2��3DUWLDOGUXFNSURILO
HLQ��$EE��XQWHQ�%���+LHUGXUFK�NsQQHQ�GLH�XQJtQVWLJHQ�$XVJDQJVEHGLQJXQJHQ�ItU�GLH�2��
9HUVRUJXQJ�GHU�*HZHEH�]��7��DXVJHJOLFKHQ�ZHUGHQ�
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(LQIOXVV�YRQ�DUWHULHOOHU�+\SR[LH�E]Z��,VFKmPLH�DXI�GHQ�32��$EIDOO�LP�.DSLOODUEOXW��$�(LQIOXVV
HLQHU�DUWHULHOOHQ�+\SR[LH��32�� ����PP+J� �����N3D��DXI�GHQ�$EIDOO�GHV�2��3DUWLDOGUXFNHV�LP
%OXW�ZmKUHQG�GHU�.DSLOODUSDVVDJH��GDUJHVWHOOW�IpU�GLH�%HGLQJXQJHQ�LP�0\RNDUG�EHL�NoUSHU�
OLFKHU�5XKH��'LH�2��3DUWLDOGUXFNmQGHUXQJHQ�LP�.DSLOODUEOXW�ZHUGHQ�EHL�VWDUN�HUQLHGULJWHP�DU�
WHULHOOHP�2��3DUWLDOGUXFN�YRUUDQJLJ�YRP�VWHLOHQ�0LWWHODEVFKQLWW�GHU�2��%LQGXQJVNXUYH�EHV�
WLPPW��'LH�)ROJH�LVW�HLQ�JHJHQpEHU�GHU�1RUPR[LH�YHUULQJHUWHU�2��3DUWLDOGUXFNDEIDOO��GHU�]��7�
GLH�XQJpQVWLJHQ�$XVJDQJVEHGLQJXQJHQ�IpU�GLH�2��9HUVRUJXQJ�GHU�*HZHEH�DXV]XJOHLFKHQ�YHU�
PDJ��2UGLQDWH��2��*HKDOW�LQ�PO�2��SUR�PO�%OXW��$EV]LVVH��2��3DUWLDOGUXFN���%�6FKHPDWLVFKH
'DUVWHOOXQJ�GHV�PLWWOHUHQ�2��3DUWLDOGUXFNDEIDOOV�HQWODQJ�GHU�.DSLOODUHQ�GHU�*URVVKLUQULQGH
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GHV�0HQVFKHQ�XQWHU�1RUPDOEHGLQJXQJHQ��EHL�LVFKmPLVFKHU�+\SR[LH��5HGXNWLRQ�GHU�'XUFKEOX�
WXQJVJUoVVH�XP�HLQ�'ULWWHO��XQG�EHL�VWDUNHU�DUWHULHOOHU�+\SR[LH��4XHOOH��6FKPLGW�HW�DO���3K\VL�
RORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

$QePLVFKH�*HZHEHK\SR[LH

(LQH�(UQLHGULJXQJ�GHV�+rPRJORELQJHKDOWHV�GHV�%OXWHV��$QhPLH��UHGX]LHUW�GLH�2��.DSD]�
LWhW�GHV�%OXWHV��:LH�DP�%HLVSLHO�GHV�+HU]PXVNHOJHZHEHV�HUVLFKWOLFK��$EE��XQWHQ���IrOOW
XQWHU�GLHVHQ�%HGLQJXQJHQ�GHU�2��*HKDOW�GHV�%OXWHV�ZrKUHQG�GHU�.DSLOODUSDVVDJH�DXI
VHKU�QLHGULJH�:HUWH��'HU�]XJHKsULJH�2��3DUWLDOGUXFN�NDQQ�LQVEHVRQGHUH�DP�YHQsVHQ�.DS�
LOODUHQGH�VR�ZHLW�DEVLQNHQ��GDVV�HLQH�DXVUHLFKHQGH�2��'LIIXVLRQ�]X�GHQ�]X�YHUVRUJHQGHQ
=HOOHQ�XQPsJOLFK�ZLUG��)tU�GLHVHV�=HOOJHELHW�ZXUGH�LQ�$QDORJLH�]X�EHZrVVHUWHP�:HLGH�
ODQG�GHU�%HJULII�GHU�iOHW]WHQ�:LHVHc�JHSUrJW�

32��$EIDOO�LP�.DSLOODUEOXW�GHV�+HU]HQV�EHL�$QmPLH��(LQIOXVV�HLQHU�$QmPLH��+E� ����J�GO����DXI
GLH�2��3DUWLDOGUXFNmQGHUXQJHQ�LP�.DSLOODUEOXW��GDUJHVWHOOW�IpU�GLH�%HGLQJXQJHQ�LP�0\RNDUG
EHL�NoUSHUOLFKHU�5XKH��2UGLQDWH��2��*HKDOW�LQ�PO�2��SUR�PO�%OXW��$EV]LVVH��2��3DUWLDOGUXFN��
4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

*HZHEVDQR[LH

$NXWH�*HZHEHDQR[LH�NDQQ�MH�QDFK�'DXHU�]X�UHYHUVLEOHQ�6WsUXQJHQ�GHU�=HOOIXQNWLRQ�RGHU
LUUHYHUVLEOHQ�=HOOVFKrGHQ�ItKUHQ��VRODQJH�GLH�=HOOVWUXNWXU�HUKDOWHQ�EOHLEW��LVW�HLQH�HUIRO�
JUHLFKH�:LHGHUEHOHEXQJ�GHV�2UJDQV�PsJOLFK�

)ROJHQ�HLQHU�DNXWHQ�*HZHEHDQR[LH

-HGH�DNXWH�*HZHEHDQR[LH��KHUYRUJHUXIHQ�GXUFK�GLH�SOsW]OLFKH�8QWHUEUHFKXQJ�GHU�'XUFK�
EOXWXQJ�RGHU�GXUFK�HLQH�VWDUNH�DUWHULHOOH�+\SR[LH��ItKUW�QDFK�HLQHP�NXU]HQ�IUHLHQ�,QWHU�
YDOO��LQ�GHP�NHLQH�)XQNWLRQVYHUrQGHUXQJHQ�QDFKJHZLHVHQ�ZHUGHQ�NsQQHQ��]X�HLQHU�(LQ�
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VFKUrQNXQJ�GHV�=HOOVWRIIZHFKVHOV�XQG�GDPLW�GHU�=HOOIXQNWLRQ��6REDOG�PLW�DEQHKPHQGHP
(QHUJLHYRUUDW�DXFK�HLQ�YHUPLQGHUWHU�7rWLJNHLWVXPVDW]�GHU�=HOOH�QLFKW�PHKU�PsJOLFK�LVW�
WULWW�GLH�YROOVWrQGLJH�/hKPXQJ�GHU�=HOOIXQNWLRQ�HLQ��'LH�=HLWVSDQQH�YRP�(LQVHW]HQ�GHU
*HZHEHDQR[LH �ELV �]XP �YROOVWrQGLJHQ �(UOsVFKHQ �GHU �2UJDQIXQNWLRQ �ZLUG �DOV �/hK�
PXQJV]HLW�EH]HLFKQHW��'LHVH�EHWUrJW�ItU�GDV�*HKLUQ�QXU�FD�������6HNXQGHQ�

)XQNWLRQVVWdUXQJHQ�EHL�$QR[LH��(LQH�DNXWH�LVFKmPLVFKH�$QR[LH�IpKUW�QDFK�HLQHP�IUHLHQ�,QWHUYDOO
]X�]XQHKPHQGHQ�)XQNWLRQVVWoUXQJHQ�ELV�KLQ�]XU�YoOOLJHQ�/mKPXQJ�GHV�2UJDQV��'LHV�JHKW�PLW�HLQHU
LPPHU�JUolHUHQ�$EQDKPH�GHV�7mWLJNHLWVXPVDW]HV�GHU�=HOOHQ�HLQKHU��6RODQJH�GHU�]XU�6WUXNWXUHUKDO�
WXQJ�GHU�=HOOHQ�QRWZHQGLJH�(QHUJLHXPVDW]�QLFKW�XQWHUVFKULWWHQ�ZLUG��NDQQ�GDV�2UJDQ�QRFK�ZLHGHU�
EHOHEW�ZHUGHQ��4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

:LHGHUEHOHEXQJV]HLW

'LH�=HOOVWUXNWXU�NDQQ�LP�*HJHQVDW]�]XU�)XQNWLRQ�GHXWOLFK�OrQJHU��MH�QDFK�+sKH�GHV�(Q�
HUJLHEHGDUIV�ItU�0LQXWHQ�ELV�6WXQGHQ��DXIUHFKWHUKDOWHQ�ZHUGHQ��6RODQJH�GLH�=HOOVWUXN�
WXU�HUKDOWHQ�EOHLEW��LVW�HLQH�HUIROJUHLFKH�:LHGHUEHOHEXQJ�GHV�2UJDQV�PsJOLFK��:LHGHU�
EHOHEXQJV]HLW�� �,UUHYHUVLEOH�=HOOVFKhGHQ �XQG�VFKOLHVVOLFK�GHU �=HOOWRG �VHW]HQ�HLQ�
ZHQQ�GHU �6WUXNWXUHUKDOWXQJVXPVDW] �QLFKW �PHKU�JHZrKUOHLVWHW �LVW� �%HL �1HXURQHQ
WUHWHQ�LUUHSDUDEOH�6FKrGHQ�QDFK�HWZD����0LQXWHQ�GDXHUQGHU�$QR[LH�DXI��,Q�GHU�6NHOHWW�
PXVNXODWXU�NsQQHQ�XQWHU�YHUJOHLFKEDUHQ�%HGLQJXQJHQ�LUUHYHUVLEOH�=HOOVWsUXQJHQ�HUVW
QDFK�PHKUHUHQ�6WXQGHQ�$QR[LH�IHVWJHVWHOOW�ZHUGHQ��)tU�GLH�1LHUH�XQG�GLH�/HEHU�EH�
WUrJW�GLH�:LHGHUEHOHEXQJV]HLW�HWZD�����6WXQGHQ��)tU�GLH�:LHGHUEHOHEXQJV]HLW�GHV�JH�
VDPWHQ�2UJDQLVPXV�HUJLEW�VLFK�EHL�QRUPDOHU�.sUSHUWHPSHUDWXU�MHGRFK�QXU�HLQH�=HLWV�
SDQQH�YRQ�FD����0LQXWHQ��6LH�LVW�HUKHEOLFK�NtU]HU�DOV�GLH�:LHGHUEHOHEXQJV]HLWHQ�DOOHU
OHEHQVZLFKWLJHQ�2UJDQH�XQG�LVW�KDXSWVrFKOLFK�GDUDXI�]XUtFN]XItKUHQ��GDVV�GDV�GXUFK
+\SR[LH�JHVFKrGLJWH�+HU]�QLFKW�PHKU�GHQ�ItU�HLQH�QRUPDOH�*HKLUQGXUFKEOXWXQJ�QsWLJHQ
DUWHULHOOHQ�0LWWHOGUXFN�HQWZLFNHOQ�NDQQ��ZHQQ�GLH�:LHGHUEHOHEXQJ�HUVW�QDFK�PHKU�DOV��
0LQXWHQ�HLQVHW]W�
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6DXHUVWRmEHDWPXQJ

2��0DQJHO]XVWrQGH�LP�*HZHEH�NsQQHQ�QXU�EHJUHQ]W�GXUFK�HLQH�(UKsKXQJ�GHV�2��3DUWLDO�
GUXFNV�LQ�GHU�,QVSLUDWLRQVOXIW�DXVJHJOLFKHQ�ZHUGHQ�

2��7KHUDSLH

(LQH�(UKsKXQJ�GHV�2��3DUWLDOGUXFNV�LP�HLQJHDWPHWHQ�*DVJHPLVFK�YHUPDJ�GHQ�2��3DUWLDO�
GUXFN�LP�DUWHULHOOHQ�%OXW�QXU�]X�VWHLJHUQ��VRODQJH�GHU�DOYHRORNDSLOOrUH�*DVDXVWDXVFK�LQ
GHU�/XQJH�QLFKW�VWDUN�EHHLQWUrFKWLJW�LVW��%HL�LVFKrPLVFKHU�XQG�DQrPLVFKHU�+\SR[LH�LVW
GHU�(UIROJ�HLQHU�2��7KHUDSLH�HLQJHVFKUrQNW��GD�XQWHU�GLHVHQ�%HGLQJXQJHQ�GHU�2��*HKDOW
GHV�DUWHULHOOHQ�%OXWHV�OHGLJOLFK�GXUFK�GLH�(UKsKXQJ�GHU�SK\VLNDOLVFK�JHOjVWHQ�2��
0HQJH�JHVWHLJHUW�ZLUG��%HL�OrQJHUHU�$QZHQGXQJ�NDQQ�HLQH�VROFKH�2��7KHUDSLH�HLQH�2��
9HUJLIWXQJ�DXVOsVHQ��'LH�VWDUNH�(UKsKXQJ�GHV�2��3DUWLDOGUXFNV�LQ�GHQ�=HOOHQ��+\SHU�
R[LH� �KHPPW�EHLVSLHOVZHLVH�GLH�2[LGDWLRQ�YRQ�*OXNRVH� �)UXNWRVH�XQG�%UHQ]WUDXEHQ�
VrXUH��'DUtEHU�KLQDXV�NRPPW�HV�]X�HLQHU�YHUPHKUWHQ�%LOGXQJ�YRQ�IUHLHQ�6DXHUVWRI�
IUDGLNDOHQ��V��XQWHQ��

2��9HUJLIWXQJ

$OV�W\SLVFKH�=HLFKHQ�HLQHU�2��9HUJLIWXQJ�WUHWHQ�6FKZLQGHO�XQG�.UhPSIH�DXI��,Q�GHU
/XQJH�ODVVHQ�VLFK�9HUrQGHUXQJHQ�GHU�$OYHRODUPHPEUDQ�QDFKZHLVHQ��GLH�8UVDFKH�ItU�'LI�
IXVLRQVVWjUXQJHQ �XQG�GLH�)OtVVLJNHLWVDQVDPPOXQJ�LQ�GHQ�$OYHROHQ��/XQJHQjGHP�
ZHUGHQ�NsQQHQ��%HL�)UtKJHERUHQHQ��GLH�tEHU�6WXQGHQ�XQG�7DJH�PLW�UHLQHP�6DXHUVWRII
EHKDQGHOW�ZRUGHQ�ZDUHQ��WULWW�LQIROJH�YRQ�9HUhQGHUXQJHQ�LQ�GHU�5HWLQD �HLQH�(LQ�
VFKUrQNXQJ�GHV�6HKYHUPsJHQV�RGHU�HLQH�YROOVWrQGLJH�(UEOLQGXQJ�DXI�

'LHVH �)UkKJHERUHQHQUHWLQRSDWKLH ��DXFK �DOV �UHWUROHQWDOH �)LEURSODVLH �EH]HLFKQHW�
EHUXKW�DXI�HLQHU������:RFKHQ�QDFK�GHU�*HEXUW�HLQVHW]HQGHQ�1HXELOGXQJ�YRQ�SHULSKHUHQ
1HW]KDXWJHIrVVHQ��GLH�PLW�%OXWXQJHQ�XQG�*HIrVVHLQVSURVVXQJHQ�LQ�GHQ�*ODVNsUSHU�YHU�
EXQGHQ�LVW��,P�5DKPHQ�GHU�QRUPDOHQ�1HW]KDXWHQWZLFNOXQJ�ZDFKVHQ�DE�GHU�����(PEU\RQ�
DOZRFKH�GLH�*HIrVVH�YRQ�GHU�3DSLOOH�]HQWULIXJDO�]XU�2UD�VHUUDWD��%HL�)UtKJHERUHQHQ�LVW
GLHVH�(QWZLFNOXQJVSKDVH�QRFK�QLFKW�DEJHVFKORVVHQ��'XUFK�6DXHUVWRIIEHDWPXQJ�WULWW�HLQH
OrQJHU�GDXHUQGH�+\SHUR[LH�GHU�5HWLQD�DXI��ZDV�]X�HLQHU�VDXHUVWRIILQGX]LHUWHQ�9DVRNRQ�
VWULNWLRQ�XQG�]XU�2EOLWHUDWLRQ�YRQ�UHWLQDOHQ�%OXWJHIrVVHQ�ItKUW��,QIROJH�GHU�XQJHQtJHQ�
GHQ�*HIrVVHQWZLFNOXQJ�LQ�GHU�1HW]KDXW�NRPPW�HV�EHL�VSrWHUHU�$WPXQJ�YRQ�5DXPOXIW�]X
HLQHU�ORNDOHQ�+\SR[LH�XQG�GDPLW�]XU�)UHLVHW]XQJ�YRQ�:DFKVWXPVIDNWRUHQ��YRU�DOOHP�YRQ
9(*)��8QWHU�VHLQHP�(LQIOXVV�WULWW�VHNXQGrU�HLQH�XQHUZtQVFKWH�$QJLRJHQHVH�PLW�GHQ
REHQ�EHVFKULHEHQHQ�)ROJHQ�DXI��'DUDXIKLQ�NRPPW�HV�KrXILJ�]X�*HZHEVYHUGLFKWXQJHQ
LQ�GHU�1HW]KDXWSHULSKHULH�VRZLH�HLQHU�1HW]KDXWDEOjVXQJ��ZHOFKH�IDNWLVFK�]XU�(UEOLQ�
GXQJ�ItKUHQ��'LHVH�9HUrQGHUXQJHQ�WUHWHQ�DXI��ZHQQ�)UtKJHERUHQH�LP�,QNXEDWRU�HLQHP
:HFKVHO�]ZLVFKHQ�oEHUDQJHERW�XQG�0DQJHO�DQ�6DXHUVWRII�DXVJHVHW]W�VLQG��%HL�.LQGHUQ
PLW�HLQHP�*HEXUWVJHZLFKW�YRQ�ZHQLJHU�DOV������J�EHWUrJW�GLH�(UNUDQNXQJVKrXILJNHLW
��������6LH�LVW�HLQH�GHU�KrXILJVWHQ�8UVDFKHQ�ItU�GDV�(UEOLQGHQ�EHL�.LQGHUQ�=HOOXOrUH�$Q�
SDVVXQJVPHFKDQLVPHQ�EHL�,VFKrPLH

$XI�]HOOXOrUHU�(EHQH�LVW�HLQH�EHJUHQ]WH�$QSDVVXQJ�DQ�,VFKrPLHEHGLQJXQJHQ�PsJOLFK�

(UKfKWH�,VFKePLHWROHUDQ]

'XUFK�PHKUPDOLJH�NXU]H������PLQ��8QWHUEUHFKXQJHQ�GHU�2UJDQGXUFKEOXWXQJ�YRU�HLQHU
OrQJHU�DQGDXHUQGHQ�,VFKrPLH��VRJ��SUHFRQGLWLRQLQJ��NDQQ�HLQH�HUKsKWH�,VFKrPLHWROHUDQ]
HUUHLFKW�ZHUGHQ��'LH�NXU]]HLWLJHQ�'XUFKEOXWXQJVXQWHUEUHFKXQJHQ�OsVHQ�$GDSWDWLRQV�
PHFKDQLVPHQ�LP�*HZHEH�DXV��EHL�GHQHQ�X�D��GLH�YHUPHKUWH�)UHLVHW]XQJ�YRQ�$GHQRVLQ
HLQH�ZLFKWLJH�5ROOH�VSLHOW��oEHU�YHUVFKLHGHQH�LQWUD]HOOXOrUH�6LJQDOZHJH��DQ�GHQHQ�GLH
3URWHLQNLQDVH�&��7\URVLQNLQDVHQ�XQG�UHDNWLYH�6DXHUVWRIIVSH]LHV�EHWHLOLJW�VLQG��ZHUGHQ
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LVFKrPLHEHGLQJWH�6FKhGHQ�GHU�0LWRFKRQGULHQ�UHGX]LHUW�XQG�HLQH�YHUPHKUWH�([SUHV�
VLRQ�YRQ�*HQHQ�LQGX]LHUW��GLH�GLH�+\SR[LHWROHUDQ]�HUKsKHQ��'LH�0sJOLFKNHLW��GXUFK
SUHFRQGLWLRQLQJ�GLH�,VFKrPLHWROHUDQ]�]X�YHUEHVVHUQ��ZXUGH�LP�7LHUYHUVXFK�DP�0\RNDUG�
DP �*DVWURLQWHVWLQDOWUDNW� �GHQ �1LHUHQ �XQG �PLW �OrQJHUHU �/DWHQ] �DXFK �DP �*HKLUQ
QDFKJHZLHVHQ��'LH�NOLQLVFKHQ�'DWHQ�VLQG�MHGRFK�QRFK�NRQWURYHUV��VRGDVV�VLFK�GLH�$Q�
ZHQGXQJ�GLHVHU�7HFKQLN�NOLQLVFK��QRFK��QLFKW�GXUFKJHVHW]W�KDW�

$QSDVVXQJ�DQ�FKURQLVFKH�,VFKePLH

$XFK�HLQH�OrQJHU�GDXHUQGH��DXVJHSUrJWH�'XUFKEOXWXQJVHLQVFKUrQNXQJ�NDQQ�]HOOXOrUH
$GDSWDWLRQVYRUJrQJH�LP�*HZHEH�DXVOsVHQ��'LHVH�EHVWHKHQ�LQ�HLQHU�5HGXNWLRQ�GHU�6WRI�
IZHFKVHODNWLYLWhW �XQG�GHU�2UJDQIXQNWLRQ� �0DQ�QHQQW�GLHVHQ�HUVWPDOV �DP�0\RNDUG
EHREDFKWHWHQ�=XVWDQG�+LEHUQDWLRQ��'LH�]HOOXOrUHQ�8UVDFKHQ�GHV�$GDSWDWLRQVYRUJDQJHV
VLQG�ELVODQJ�QLFKW�YsOOLJ�JHNOrUW�

LQ�EULHI

'HU�2��9RUUDW�LP�*HZHEH�LVW�PLQLPDO��ZHQLJ�SK\VLNDOLVFK�JHOsVWHU�2���
DXVVHU�LP�0XVNHO��ZR�2��DQ�0\RJORELQ��+rPSURWHLQ�PLW���2��%LQGXQJVVWHOOH�
JHEXQGHQ�JHVSHLFKHUW�ZLUG��%HL�FD������PJ�0\RJORELQ���J�0XVNHOJHZHEH�
UHLFKW�GLHVH�2��0HQJH�LP�+HU]HQ�DOOHUGLQJV�QXU�ItU�ZHQLJH�6HNXQGHQ
R[LGDWLYHQ�6WRIIZHFKVHOV�
'DV�2��$QJHERW�HLQHV�*HZHEHV�ZLUG�GXUFK�GLH�+sKH�GHU�'XUFKEOXWXQJ��4v�
XQG�GLH�DUWHULHOOH�2��.RQ]HQWUDWLRQ��&D2���EHVWLPPW��2��$QJHERW� �4n�}�&D2���
(LQ�FKURQLVFKHU�2��0DQJHO��]�%��+\SR[rPLH�EHL�$XIHQWKDOW�!�������P�t�0��
HUKsKW�GLH�2��7UDQVSRUWNDSD]LWrW��(U\WKURSRLHWLQ�)UHLVHW]XQJ��1LHUH���!
YHUPHKUWH�(U\WKURF\WHQELOGXQJ�XQG�+hPRJORELQV\QWKHVH��.QRFKHQPDUN�
�!�FDYH��(UKsKXQJ�GHU�3ODVPDYLVNRVLWrW��VHNXQGrU�9HUPHKUXQJ�GHV
3ODVPDYROXPHQV��
$OV�2��8WLOLVDWLRQ�HLQHV�*HZHEHV�ZLUG�GHU�2��9HUEUDXFK�UHODWLY�]XP�2��
$QJHERW�EH]HLFKQHW���2��8WLOLVDWLRQ� �DY'2����&D2���,Q�*URVVKLUQULQGH�
0\RNDUG�XQG�6NHOHWWPXVNXODWXU��LQ�5XKH��EHWUrJW�GLH�2��8WLOLVDWLRQ��������
$UWHULHOOHU�+\SR[rPLH��,VFKrPLH�RGHU�LQWHQVLYH�0XVNHODUEHLW�NsQQHQ�HLQH
HUKsKWH�2��8WLOLVDWLRQ�]XU�)ROJH�KDEHQ�
3DWKRSK\VLRORJLVFK�HQWVWHKW�HLQH�*HZHEHK\SR[LH��*HZHEH�32����QRUPDO��
UHVS��*HZHEHDQR[LH��*HZHEH�32�� ���PP+J���ZHQQ�GHU�2��%HGDUI�JUsVVHU
LVW�DOV�GDV�2��$QJHERW��G�K��DXFK�HLQH�DY'2��(UKsKXQJ�QLFKW�DXVUHLFKW�ItU�GLH
'HFNXQJ�GHV�2��%HGDUIV��*UkQGH�NsQQHQ�VHLQ��HLQH�,VFKhPLH��6WsUXQJ�GHU
2UJDQGXUFKEOXWXQJ���HLQH�DUWHULHOOH�+\SR[LH��G�K��WLHIHU�32���EHL�WLHIHP
8PJHEXQJV�32��RGHU�9HQWLODWLRQV���3HUIXVLRQV��XQG�RGHU�'LIIXVLRQVVWsUXQJ�LQ
GHU�/XQJH�>JURVVH�$D'2�@��]�%��EHL�+sKHQDXIHQWKDOW��+\SRYHQWLODWLRQ�
$VWKPD��/XQJHQHPSK\VHP��/XQJHQsGHP��/XQJHQHPEROLH��/XQJHQILEURVH�
XQG�RGHU�+\SR[hPLH��G�K��WLHIHU�2��*HKDOW��EHL�DUWHULHOOHU�+\SR[LH��$QrPLH�
&2�9HUJLIWXQJ����*HZLVVH�LQWUD]HOOXOrUH�$GDSWDWLRQVPHFKDQLVPHQ�DQ
ZLHGHUKROWH�NXU]H��UHVS��FKURQLVFKH�,VFKrPLH�ZXUGHQ�EHVFKULHEHQ��MHGRFK�LVW
GLH�NOLQLVFKH�5HOHYDQ]�QRFK�XQNODU�
.OLQLVFK�KDW�HLQH�*HZHEHDQR[LH�HLQH�YRUkEHUJHKHQGH�)XQNWLRQVVWjUXQJ
�UHGX]LHUWHU�(QHUJLHXPVDW]��6WUXNWXUHUKDOWXQJ��LQQHUKDOE�GHU
:LHGHUEHOHEXQJV]HLW���UHVS��EHL�OrQJHUHU�'DXHU�HLQH�EOHLEHQGH
)XQNWLRQVVWjUXQJ��6WUXNWXUHUKDOWXQJV�8PVDW]�XQWHUVFKULWWHQ��PLW
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LUUHYHUVLEOHU�=HOOVFKrGLJXQJ��XQG�=HOOWRG��]XU�)ROJH��'LH
:LHGHUEHOHEXQJV]HLWHQ�HLQ]HOQHU�2UJDQH�VLQG�XQWHUVFKLHGOLFK��1HXURQHQ
FD����PLQ��/HEHU��1LHUH��6NHOHWWPXVNXODWXU�PHKUHU�6WXQGHQ���'LH
:LHGHUEHOHEXQJV]HLW�GHV�JHVDPWHQ�2UJDQLVPXV�EHWUrJW�MHGRFK�QXU�FD�
�PLQ��YHUPXWOLFK�GD�EHL�OrQJHUHU�$QR[LH�'DXHU�GLH�+HU]IXQNWLRQ�DXIJUXQG�GHU
DVSK\NWLVFKHQ�6FKrGLJXQJ�NHLQHQ�DXVUHLFKHQGHQ�%OXWGUXFN�DXIUHFKWHUKDOWHQ
NDQQ�

6DXHUVWRm�DOV�6LJQDOPROHNgO

)XQNWLRQHOOH�6DXHUVWRmVHQVRUHQ

,Q�(QGRWKHO�XQG�*HIrVVPXVNXODWXU�JLEW�HV�IXQNWLRQHOOH��6DXHUVWRIIVHQVRUHQ���EHL�DNXWHU
XQG�FKURQLVFKHU�+\SR[LH�OsVHQ�GLHVH�HLQH�*HIrVVHUZHLWHUXQJ�XQG�0HKUGXUFKEOXWXQJ
E]Z��HLQH�K\SR[LHLQGX]LHUWH�*HQH[SUHVVLRQ�DXV�

6DXHUVWRmVHQVRUHQ�LP�*HIeVVHQGRWKHO

'LH�$QSDVVXQJ�GHV�6DXHUVWRIIDQJHERWV�DQ�GHQ�MHZHLOLJHQ�%HGDUI�GHU�*HZHEH�LVW�HLQH
ZLFKWLJH�9RUDXVVHW]XQJ�ItU�GLH�)XQNWLRQVIrKLJNHLW�GHU�2UJDQH��'DKHU�LVW�HV�QLFKW�YHU�
ZXQGHUOLFK��GDVV�QHEHQ�GHQ��NODVVLVFKHQ��&KHPRVHQVRUHQ�LQ�GHQ�*ORPHUD�FDURWLFD�XQG
DRUWLFD�GLH�+sKH�GHV�6DXHUVWRIISDUWLDOGUXFNV�LP�%OXW�DXFK�PLW�+LOIH�ORNDOHU�|6HQVRUHQ{
IXQNWLRQHOO�HUIDVVW�ZLUG��,P�(QGRWKHO�GHU�%OXWJHIrVVH�GHV�.sUSHUNUHLVODXIV�EHZLUNW�GLH
6HQNXQJ�GHV�32��HLQH�YHUPHKUWH�6\QWKHVH�YDVRGLODWLHUHQGHU�(QGRWKHOIDNWRUHQ��YRU

DOOHP�YRQ�3URVWD]\NOLQ�XQG�12��tEHU�HLQH�(UKsKXQJ�GHU�&D���.RQ]HQWUDWLRQ��

6DXHUVWRmVHQVRUHQ�LP�*HIeVVPXVNHO

'LH�JODWWHQ�0XVNHO]HOOHQ �GHU�%OXWJHIrVVH�EHVLW]HQ�DXVVHUGHP�.�$73�.DQrOH��GLH�EHL
HLQHP�GXUFK�+\SR[LH�LQGX]LHUWHQ�$EIDOO�GHV�$73�$'3�4XRWLHQWHQ�DNWLYLHUW�ZHUGHQ��$OV
)ROJH�GHU�HUKsKWHQ�.DOLXPOHLWIrKLJNHLW�NRPPW�HV�]XU�+\SHUSRODULVDWLRQ�GHU�=HOOPHP�
EUDQ�XQG�QDFKIROJHQG�]XU�(UVFKODIIXQJ�GHU�*HIrVVPXVNHO]HOOHQ�XQG�]XU�9DVRGLODWDWLRQ�
'LH�(UKsKXQJ�GHV�32��LP�%OXW��+\SHUR[LH��]�%��EHL�%HDWPXQJ�PLW�UHLQHP�6DXHUVWRII�
OsVW�GDJHJHQ�HLQH�DOOJHPHLQH�9HUHQJXQJ�GHU�SHULSKHUHQ�:LGHUVWDQGVJHIrVVH�DXV�

(U\WKUR]\WHQ�DOV�6DXHUVWRmVHQVRUHQ

1HEHQ�=HOOHQ�GHU�*HIrVVZDQG�VLQG�GLH�(U\WKUR]\WHQ�7HLO�HLQHV�6LJQDOV\VWHPV��GDV�EHL
$EQDKPH�GHV�6DXHUVWRIISDUWLDOGUXFNHV�GLH�'XUFKEOXWXQJ�VWHLJHUW� �$Q�9HUVXFKVWLHUHQ
ZXUGH�EHREDFKWHW��GDVV�GLH�6HQNXQJ�GHV�32��LP�%OXW�HLQH�YHUPHKUWH�)UHLVHW]XQJ�YRQ
$73�DXV�GHQ�(U\WKUR]\WHQ�DXVOsVW��ZHOFKHV�GLH�(QGRWKHO]HOOHQ�]XU�YHUPHKUWHQ�3UR�
GXNWLRQ�GHU�9DVRGLODWDWRUHQ�3URVWD]\NOLQ�XQG�12�DQUHJW�

+\SR[LHLQGX]LHUWH�*HQH[SUHVVLRQ

'HU�6DXHUVWRIISDUWLDOGUXFN�EHHLQIOXVVW�GLH�6WDELOLWrW�HLQHU�)DPLOLH�YRQ�7UDQVNULSWLRQV�
IDNWRUHQ��GHUHQ�+DXSWYHUWUHWHU�GHU�K\SR[LHLQGX]LHUEDUH�)DNWRU��q��+,)�q��K\SR[L�
D�LQGXFLEOH�IDFWRU��y��LVW��+,)�y�LVW�HLQ�3URWHLQ��GDV�LQ�DOOHQ�.sUSHU]HOOHQ�NRQWLQXLHUOLFK
JHELOGHW�ZLUG��DEHU�DXFK�DEJHEDXW�ZLUG��8QWHU�+\SR[LH�ZLUG�GLHVHU�$EEDX�JHEUHPVW��,P
'HWDLO��%HL�1RUPR[LH�ZHUGHQ�HLQ�RGHU�]ZHL�3UROLQ�0ROHNtOH�LQ�GHU�3URWHLQNHWWH�GHV�7UDQ�
VNULSWLRQVIDNWRUV�K\GUR[\OLHUW��HLQH�9RUDXVVHW]XQJ�ItU�VHLQH�8ELTXLWLQ\OLHUXQJ�XQG�QDFK�
IROJHQGHQ�$EEDX�LP�3URWHDVRP��8QWHU�+\SR[LHEHGLQJXQJHQ�VLQG�GLH�HUIRUGHUOLFKHQ�
IXQNWLRQHOO�DOV�6DXHUVWRIIVHQVRUHQ�ZLUNHQGHQ�+,)�3URO\O���+\GUR[\ODVHQ��GHU�.P�:�
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HUW�GHU�GUHL�EHNDQQWHQ�,VRHQ]\PH�OLHJW�EHL��������~0�2���ZDV�EHL���e&�LQ�ZrVVULJHU�/s�
VXQJ�HLQHP�32��YRQ��������PP+J�HQWVSULFKW��QLFKW�PHKU�LQ�GHU�/DJH��+,)�q�]X�K\�
GUR[\OLHUHQ��'DV�VR�QLFKW�PHKU�DEJHEDXWH�3URWHLQ�JHODQJW�QDFK�3KRVSKRU\OLHUXQJ�LQ
GHQ�=HOONHUQ��ZR�HV�VLFK�PLW�GHP�NRQVWLWXWLY�JHELOGHWHQ�+,)�z�]X�HLQHP�+HWHURGLPHU
YHUELQGHW��'HU�3URWHLQNRPSOH[�ELQGHW�DQ�K\SR[LHUHVSRQVLYH�(OHPHQWH��+5(��LQ�GHQ�3UR�
PRWRUHQ�YHUVFKLHGHQHU�=LHOJHQH�XQG�ItKUW�]X�GHUHQ�YHUPHKUWHU�([SUHVVLRQ��$EE��XQWHQ��
'LHV�OjVW�X�D��GLH�JHVWHLJHUWH�%LOGXQJ�YRQ�(U\WKURSRLHWLQ��]�%��EHLP�+sKHQDXIHQ�
WKDOW��DXV��6LH�VLQG�DXFK�DQ�GHU�,QGXNWLRQ�GHV�HQGRWKHOLDOHQ�*HIrVVZDFKVWXPVIDNWRUV
9(*)��YDVFXODU�HQGRWKHOLDO�JURZWK�IDFWRU��EHWHLOLJW��GHU�HLQH�DXVVHURUGHQWOLFK�ZLFKWLJH
5ROOH�EHL�GHU�,QGXNWLRQ�GHU�*HIrVVQHXELOGXQJ��$QJLRJHQHVH��V��XQWHQ��VSLHOW�

6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�VDXHUVWRIIDEKcQJLJHQ�*HQH[SUHVVLRQ�GXUFK�GHQ�7UDQVNULS�
WLRQVIDNWRU�+,)�f��%HL�HLQHP�$EIDOO�GHV�]HOOXOmUHQ�32��VLQG�GLH�+mP�KDOWLJHQ�+\GUR[\ODVHQ�QLFKW
PHKU�LQ�GHU�/DJH��GLHVHQ�)DNWRU�]X�K\GUR[\OLHUHQ��GHU�GDUDXI�YHUPLQGHUW�DEJHEDXW�ZLUG��1DFK�7UDQV�
ORNDWLRQ�LQ�GHQ�=HOONHUQ�ELOGHW�HU�PLW�+,)�v�HLQ�'LPHU�XQG�ELQGHW�DQ�g+\SR[LH�UHVSRQVH�(OHPHQWHb�LQ
GHQ�3URPRWRUHQ�]DKOUHLFKHU�*HQH�XQG�HUPoJOLFKW�GHUHQ�YHUPHKUWH�7UDQVNULSWLRQ

32��DEKeQJLJH�5HJXODWLRQ�GHV�5HGR[VWDWXV

1HEHQ�GHP�5HJXODWLRQVZHJ�tEHU�+,)�y�H[LVWLHUHQ�ZHLWHUH��GXUFK�GHQ�6DXHUVWRIISDUWLDO�
GUXFN�EHHLQIOXVVWH�6LJQDOZHJH��GLH�GLH�*HQH[SUHVVLRQ�EHHLQIOXVVHQ��=X�LKQHQ�JHKsUHQ
GLH�32��DEKrQJLJH�lQGHUXQJHQ�GHU�.RQ]HQWUDWLRQ�YRQ�IUHLHQ�6DXHUVWRIIUDGLNDOHQ�XQG

GHV�5HGR[VWDWXV��1$'��1$'+�9HUKrOWQLV��GHU�=HOOHQ�

$QSDVVXQJ�GHU�*HIeVVYHUVRUJXQJ

&KURQLVFKHU�6DXHUVWRIIPDQJHO�ItKUW�]XU�)UHLVHW]XQJ�YRQ�:DFKVWXPVIDNWRUHQ�XQG�]XU�%LO�
GXQJ�QHXHU�E]Z��]XU�9HUJUsVVHUXQJ�YRUKDQGHQHU�%OXWJHIrVVH�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

$QJLRJHQHVH

'XUFK�6DXHUVWRII��XQG�*OXNRVHPDQJHO�ZLUG�GLH�%LOGXQJ�XQG�)UHLVHW]XQJ�YRQ�:DFKVWXPV�
IDNWRUHQ�VWLPXOLHUW��GLH�GLH�$XVVSURVVXQJ�QHXHU�*HIrVVH�DXV�EHUHLWV�YRUKDQGHQHQ�%OXWJH�
IrVVHQ��$QJLRJHQHVH� �DXVOsVHQ� �'LHVHU�3UR]HVV�LVW �YRU�DOOHP�HLQH�/HLVWXQJ�GHU�(Q�
GRWKHO]HOOHQ��GLH�YHUPHKUW�9(*)�IUHLVHW]HQ�XQG�5H]HSWRUHQ�ItU�GLHVHQ�:DFKVWXPVIDNWRU
H[SULPLHUHQ��9(*)�VWLPXOLHUW�GLH�$XVZDQGHUXQJ�GHU�(QGRWKHO]HOOHQ�DXV�LKUHP�*H�
IrVVYHUEDQG�XQG�QDFKIROJHQG�GLH�%LOGXQJ�HLQHU�SULPrUHQ�(QGRWKHOUsKUH�

8QWHU�GHP�(LQIOXVV�GHV�:DFKVWXPVIDNWRUV�3'*)��SODWHOHW�GHULYHG�JURZWK�IDFWRU��ODJHUQ
VLFK�3HUL]\WHQ�XQG�JODWWH�0XVNHO]HOOHQ�DQ�GDV�(QGRWKHOURKU�DQ��VRGDVV�HLQ�QHXHV��VWD�
ELOHV�%OXWJHIrVV�HQWVWHKW��$Q�GHP�6WDELOLVLHUXQJVSUR]HVV�VLQG�9(*)�XQG�HLQ�ZHLWHUHU�
HEHQIDOOV�HQGRWKHOVSH]LILVFKH�'LIIHUHQ]LHUXQJVIDNWRU��$QJLRSRLHWLQ����EHWHLOLJW�

$UWHULRJHQHVH

,QGLUHNW�ItKUW�GLH�ORNDOH�+\SR[LH�EHL�HLQHP�*HIrVVYHUVFKOXVV�DXFK�]XU�$UWHULRJHQHVH�
G�K��]XP�:DFKVWXP�YRQ�EHUHLWV�EHVWHKHQGHQ��NOHLQHQ�.ROODWHUDOJHIhVVHQ�SUR[LPDO�GHV
K\SR[LVFKHQ�$UHDOV��,Q�GLHVHQ�*HIrVVHQ�NRPPW�HV�]X�HLQHU�YHUPHKUWHQ�([SUHVVLRQ�HLQHV
VRJ��$GKrVLRQVIDNWRUV��0&3���PRQRF\WH�FKHPRDWWUDFWDQW�SURWHLQ�����ZDV�HLQH�,QYDVLRQ
YRQ�0RQR]\WHQ��HLQHU�$UW�GHU�ZHLVVHQ�%OXW]HOOHQ��LQ�GLH�*HIrVVZDQG�]XU�)ROJH�KDW��%HG�
LQJW�GXUFK�GLH�)UHLVHW]XQJ�YRQ�=\WRNLQHQ �DXV�GHQ�0RQR]\WHQ�NRPPW�HV�]X�HLQHP
VWDUNHQ�:DFKVWXP�GHU�.ROODWHUDOJHIrVVH��'LH�$UWHULRJHQHVH�VSLHOW�NOLQLVFK�YRU�DOOHP�EHL
DOOPrKOLFK �]XQHKPHQGHQ �*HIhVVYHUHQJXQJHQ� �]�%� �LQ �+HU]NUDQ]JHIrVVHQ �RGHU �LQ
JURVVHQ �([WUHPLWrWHQDUWHULHQ� �HLQH �5ROOH� �%HL �HLQHP�HQGJtOWLJHQ �*HIhVVYHUVFKOXVV
NDQQ�GLH�/HLWIrKLJNHLW�GHU�.ROODWHUDOJHIrVVH�EHUHLWV�VR�VHKU�JHVWHLJHUW�VHLQ��GDVV�HLQH
IXQNWLRQHOOH�gEHUEUkFNXQJ�GHV�YHUVFKORVVHQHQ�*HIrVVHV�HUPsJOLFKW�ZLUG�

LQ�EULHI

2��ZLUNW�DXFK�DOV�6LJQDOPROHNkO��ZDV�6HQVRUHQ�5H]HSWRUHQ�EHGLQJW�XQG
$QSDVVXQJVYRUJrQJH�QDFK�VLFK�]LHKW�
2��6HQVRUHQ��UHVS��0HFKDQLVPHQ��GLH�DXI�9HUrQGHUXQJHQ�YRQ�2��UHDJLHUHQ�
EHILQGHQ�VLFK�LQ�*ORPHUD�FDURWLFD�XQG�DRUWLFD��32��0HVVXQJ��$QSDVVXQJ
GHU�9HQWLODWLRQ���LP�*HIhVVHQGRWKHO��32��0HVVXQJ��EHL�$EIDOO�6\QWKHVH�YRQ
9DVRGLODWDWRUHQ��]�%��3URVWD]\NOLQ�XQG�12���LQ�GHQ�JODWWHQ�0XVNHO]HOOHQ
YRQ�*HIhVVHQ��+\SR[LH��9HUrQGHUXQJ�.��/HLVWIrKLJNHLW��!�+\SHUSRODULVDWLRQ
GHU�=HOOPHPEUDQ��!�(UVFKODIIXQJ�GHU�0XVNHO]HOOHQ��!�9DVRGLODWDWLRQ�
+\SHUR[LH��!�9DVRNRQVWULNWLRQ���LQ�(U\WKUR]\WHQ��32��$EIDOO��)UHLVHW]XQJ�YRQ
$73�DXV�(FV��!�3URGXNWLRQ�YRQ�3URVWD]\NOLQ�XQG�12�LQ�(QGRWKHO]HOOHQ���LQ�GLY�
.sUSHU���]�%��1LHUHQ]HOOHQ��+\SR[LH��%UHPVH�GHV�$EEDXV�YRQ�+,)��y��!
(UKsKXQJ�GHU�(U\WKURSRLHWLQSURGXNWLRQ��!�%LOGXQJ�YRQ�(U\WKURF\WHQ�XQG
+rPRJORELQ��UHVS��,QGXNWLRQ�YRQ�9(*)��!�*HIrVVQHXELOGXQJ�tEHU
$XVZDQGHUXQJ�YRQ�(QGRWKHO]HOOHQ��%LOGXQJ�SULPrUHU�(QGRWKHOUsKUHQ��!
$QODJHUXQJ�YRQ�3HUL]\WHQ�XQG�JODWWHQ�0XVNHO]HOOHQ�DXIJUXQG�YRQ�3'*)�
6WLPXODWLRQ��
3DWKRSK\VLRORJLVFK�NDQQ�ORNDOH�+\SR[LH�QHEHQ�RELJHU�(IIHNWH�LQGLUHNW�]X
HLQHU�$UWHULRJHQHVH�ItKUHQ��]�%��GXUFK�:DFKWXP�YRQ�NOHLQHQ
.ROODWHUDOJHIrVVHQ�HLQHV�YHUVFKORVVHQHQ�*HIrVVHV�
.OLQLVFK�HQWVWHKW�HLQH�$UWHULRJHQHVH�EHL�]XQHKPHQGHU�*HIrVVYHUHQJXQJ��]�%�
+HUNUDQ]JHIrVVH��JURVVH�([WUHPLWrWHQDUWHULHQ���VRGDVV�EHL�*HIrVVYHUVFKOXVV
X�8��VFKRQ�HLQH�IXQNWLRQHOOH�gEHUEUkFNXQJ�GHV�YHUVFKORVVHQHQ�*HIrVVHV
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PsJOLFK�LVW�

6DXHUVWRm�DOV�1R[H

5HDNWLYH�6DXHUVWRmVSH]LHV��526�

6DXHUVWRIIUDGLNDOH�XQG�UHDNWLYH�6DXHUVWRIIVSH]LHV��VFKrGLJHQ�=HOOPHPEUDQHQ�XQG�KHP�
PHQ�=HOOIXQNWLRQHQ��$OOHUGLQJV�NsQQHQ�GXUFK�NsUSHUOLFKH�$NWLYLWrW�JHELOGHWH�526�VLFK
DXFK�SRVLWLY�DXVZLUNHQ�

8QWHU�UHDNWLYHQ�6DXHUVWRIIVSH]LHV��526��YHUVWHKW�PDQ�2��5DGLNDOH�ZLH�]�%��GDV�6X�

SHUR[LGDQLRQ �2�
w� �VRZLH�VHKU�UHDNWLRQVEHUHLWH�6DXHUVWRIIYHUELQGXQJHQ�ZLH�]��%��GDV

:DVVHUVWRIISHUR[LG ��+�2��� �526 �NsQQHQ �LP �2UJDQLVPXV �PLW �]DKOUHLFKHQ �DQGHUHQ
0ROHNXwOHQ��]�%��PLW�0HWDOOHQ��12�RGHU�/LSLGHQ��LQWHUDJLHUHQ�XQG�GDEHL�QHXH�5DGLNDOH
�]�%� �3HUR[\QLWULW �RGHU �/LSLGSHUR[LGH �VRZLH �&DUERQ�&HQWHUHG �5DGLNDOH� �HU]HXJHQ
�5DGLNDONHWWHQUHDNWLRQ�� �ZRGXUFK �HV �X�D� �]X �HUKHEOLFKHQ�%HHLQWUrFKWLJXQJHQ�GHU �,Q�
WHJULWrW�DOOHU�=HOOPHPEUDQHQ�NRPPHQ�NDQQ��8QPLWWHOEDUH�)ROJHQ�VLQG�X�D��HLQ�YHUVWrUN�
WHU�.DO]LXPHLQVWURP�LQ�GLH�=HOOHQ�XQG�HLQH�6WjUXQJ�]DKOUHLFKHU�5H]HSWRU�JHNRSSHOWHU
6LJQDOSUR]HVVH��(V�NsQQHQ�DXFK�6WsUXQJHQ�GHU�0LWRFKRQGULHQLQWHJULWrW�DXIWUHWHQ��VR�
GDVV�GHU�R[LGDWLYH�6WRIIZHFKVHO�EHHLQWUhFKWLJW�ZLUG��526�YHUPLWWHOWH�'1$�6FKhGHQ
NsQQHQ�VFKOLHVVOLFK�DXFK�]XP�SURJUDPPLHUWHQ�=HOOWRG��$SRSWRVH��IXwKUHQ�E]Z��0XWD�
WLRQHQ�LQGX]LHUHQ��GLH�GLH�.UHEVHQWVWHKXQJ�EHJXwQVWLJHQ�

(QWVWHKXQJ�UHDNWLYHU�6DXHUVWRmVSH]LHV��526�

5HDNWLYH�6DXHUVWRIIVSH]LHV�HQWVWHKHQ�EHL�YHUVFKLHGHQHQ�HQ]\PDWLVFK�JHVWHXHUWHQ�5HDN�
WLRQHQ��GLH�HQWZHGHU�NRQVWLWXWLY�RGHU�EHL�6DXHUVWRIIPDQJHO�LQ�GHQ�=HOOHQ�DEODXIHQ�

(LQH�ZLFKWLJH�4XHOOH�ItU�GLH�(QWVWHKXQJ�YRQ�2�
��$QLRQHQ�LQ�GHQ�.sUSHU]HOOHQ�VLQG�HLQLJH

.RPSOH[H�GHU�$WPXQJVNHWWH��YJO��%LRFKHPLH�9RUOHVXQJ���(WZD������GHU�LQ�GHU�$WPXQJV�
NHWWH�XPJHVHW]WHQ�6DXHUVWRIIPROHNtOH�ZHUGHQ�LQ�2�

��tEHUItKUW��'LH�2�
��.RQ]HQWUDWLRQ�LQ

GHQ�=HOOHQ�QLPPW�PLW�VWHLJHQGHP�6DXHUVWRIIGUXFN�HQWVSUHFKHQG�]X��,Q�/HXNR]\WHQ��ZHLV�
VHQ�%OXW]HOOHQ��XQG�LQ�GHQ�=HOOHQ�GHU�*HIrVVZDQG�HQWVWHKHQ�6XSHUR[LGDQLRQHQ�YRUZLH�
JHQG�EHL�5HDNWLRQHQ��GLH�GXUFK�GLH�]HOOW\SLVFKHQ�,VRIRUPHQ�GHU�1$'�3�+�2[LGDVH�ND�
WDO\VLHUW �ZHUGHQ��'LH�%LOGXQJ�YRQ�2�

� �LQ�GHQ�*HIrVVZDQG]HOOHQ�NDQQ�X�D� �GXUFK�$Q�
JLRWHQVLQ�,,�XQG�GLH�GUXFNLQGX]LHUWH�'HKQXQJ�GHU�*HIrVVZDQG�JHVWHLJHUW�ZHUGHQ��'DV
:DVVHUVWRIISHUR[LG��+�2���HQWVWHKW�LQ�GHU�=HOOH�DXV���2�

��0ROHNtOHQ�XQG���3URWRQHQ��YRU�
ZLHJHQG�DOV�3URGXNW�GHV�(Q]\PV�6XSHUR[LGGLVPXWDVH��62'���ZHOFKHV�LQ�]ZHL�,VRIRU�
PHQ�LP�=\WRVRO�E]Z��LQ�GHQ�0LWRFKRQGULHQ�YRUOLHJW�

'RSSHOIXQNWLRQ�GHU�UHDNWLYHQ�6DXHUVWRmVSH]LHV

5HDNWLYH�6DXHUVWRIIVSH]LHV�VLQG�ZLFKWLJH�6LJQDOPROHNtOH�LQ�GHU�=HOOH��ZHQQ�VLH�LP�oEHU�
PDVV�JHELOGHW�ZHUGHQ��VFKrGLJHQ�VLH�MHGRFK�=HOOVWUXNWXUHQ�XQG�(Q]\PH�

'LH�2�
w�.RQ]HQWUDWLRQ�EHVWLPPW�GLH�:LUNXQJ��,P�1RUPDOIDOO�LVW�GLH�.RQ]HQWUDWLRQ

GHU�2�
��$QLRQHQ�LQ�GHQ�=HOOHQ�JHULQJ��(LQLJH�=HOOIXQNWLRQHQ�ZHUGHQ�JHVWsUW��ZHQQ�GLH

2�
��.RQ]HQWUDWLRQ�XQWHU�GHQ�1RUPDOEHUHLFK�DEJHVHQNW�ZLUG��2IIHQEDU�LVW�GLH�$QZHVHQ�
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KHLW�YRQ�6XSHUR[LGDQLRQHQ�E]Z��6DXHUVWRIIUDGLNDOHQ�LQ�QLHGULJHU�.RQ]HQWUDWLRQ�ItU�GLH
QRUPDOH�=HOOIXQNWLRQ�HUIRUGHUOLFK��%HLVSLHOVZHLVH�VWHLJHUQ�6XSHUR[LGDQLRQHQ�GLH�3KRV�
SKRU\OLHUXQJ�GHV�,QVXOLQUH]HSWRUV�XQG�HUOHLFKWHUQ�GLH�$NWLYLHUXQJ�]DKOUHLFKHU�7UDQ�
VNULSWLRQVIDNWRUHQ��]�%��1)}%�XQG�$3����,Q�KsKHUHQ�.RQ]HQWUDWLRQHQ�KHPPHQ�GLH�6XSHU�
R[LGDQLRQHQ�MHGRFK�ZLFKWLJH�(Q]\PH�GHV�(QHUJLHVWRIIZHFKVHOV��$XVVHUGHP�VFKUrQNHQ
VLH�GLH�'1$�6\QWKHVH�GXUFK�+HPPXQJ�GHU�5LERQXNOHRWLGUHGXNWDVH�HLQ�XQG�ZLUNHQ�GD�
GXUFK�]HOOWR[LVFK��6LH�UHDJLHUHQ�VFKOLHVVOLFK�GLUHNW�PLW�GHP�HQGRWKHOLDOHQ�9DVRGLODWDWRU
12�XQG�EHZLUNHQ�GXUFK�GHVVHQ�,QDNWLYLHUXQJ�HLQH�9DVRNRQVWULNWLRQ�VRZLH�HLQHQ�*HIrV�
VXPEDX��$WKHURVNOHURVH�� �GHQ�12�QRUPDOHUZHLVH�XQWHUGUtFNW� �%HL �HLQHU�5HLKH�YRQ
.UHLVODXIHUNUDQNXQJHQ��ZLH�]�%��GHU�+\SHUWRQLH��VSLHOHQ�HUKsKWH�.RQ]HQWUDWLRQHQ�YRQ
2�

��LQ�GHQ�=HOOHQ�GHU�*HIrVVZDQG�SDWKRJHQHWLVFK�HLQH�ZLFKWLJH�5ROOH��YRU�DOOHP��ZHLO�VLH
12�LQDNWLYLHUHQ��$Q�GHU�YHUPHKUWHQ�%LOGXQJ�GHV�6XSHUR[LGDQLRQV�VLQG�$QJLRWHQVLQ�,,
XQG�GLH�GUXFNLQGX]LHUWH�'HKQXQJ�GHU�*HIrVVZDQG�XUVrFKOLFK�EHWHLOLJW�

$QWLR[LGDWLY�ZLUNVDPH�6FKXW]PHFKDQLVPHQ

$QWLR[LGDWLY�ZLUNVDPH�(Q]\PH�XQG�0ROHNtOH�UHGX]LHUHQ�GLH�.RQ]HQWUDWLRQHQ�YRQ�UHDNWLY�
HQ�6DXHUVWRIIVSH]LHV�LQ�GHQ�=HOOHQ�XQG�LP�%OXWSODVPD�

(Q]\PDWLVFKHU�$EEDX�YRQ�UHDNWLYHQ�6DXHUVWRmVSH]LHV

'D�GLH�EHL�+\SHUR[LH��EHL�5HSHUIXVLRQ��V��XQWHQ��XQG�EHL�(QW]tQGXQJHQ�JHELOGHWHQ�UHDN�
WLYHQ�6DXHUVWRIIVSH]LHV�SRWHQ]LHOO�=HOOVFKrGHQ�DXVOsVHQ��YHUItJHQ�GLH�=HOOHQ�tEHU�HLQH
5HLKH�YRQ�DQWLR[LGDWLYHQ�6FKXW]PHFKDQLVPHQ��=X�LKQHQ�JHKsUHQ�GLH�(Q]\PH�62'
XQG�.DWDODVH��ZHOFKH�GLH�2�

���E]Z��+�2��.RQ]HQWUDWLRQHQ�LQ�GHU�=HOOH�NRQWUROOLHUHQ��3HU�
R[LGDVHQ�EDXHQ�5DGLNDOH�HEHQIDOOV�NDWDO\WLVFK�DE��'D�EHL�NsUSHUOLFKHU�$NWLYLWrW�HEHQIDOOV
526�JHELOGHW�ZHUGHQ��ZLUG�DNWXHOO�SRVWXOLHUW��GDVV�GXUFK�$NWLYLWrW�DXFK�GLH�EHVFKULHEH�
QHQ�DQWLR[LGDWLYHQ�6FKXW]PHFKDQLVPHQ�YHUVWrUNW�ZHUGHQ�XQG�GDVV�GLHVH�VRGDQQ�YRU�QHJ�
DWLYHQ�$XVZLUNXQJHQ�GXUFK�DXV�DQGHUQ�*UtQGHQ�JHELOGHWHQ�526�VFKtW]HQ�

$QWLR[LGDQ]LHQ

'D�0HWDOOLRQHQ�ZLH�(LVHQ�RGHU�.XSIHU�GLH�2[LGDWLRQ�IsUGHUQ��VLQG�DXFK�0HWDOOLRQHQ�ELQ�
GHQGH�3URWHLQH��ZLH�GDV�7UDQVIHUULQ��GDV�+DSWRJORELQ�RGHU�GDV�&DHUXORSODVPLQ��DQ�
WLR[LGDWLY�ZLUNVDP��0ROHNtOH��GLH�5DGLNDOVFKrGHQ�LQ�=HOOHQ�PLQLPLHUHQ��VRJ��KHDW�VKRFN�
�3URWHLQH��PtVVHQ�HEHQIDOOV�]X�GLHVHU�*UXSSH�JH]rKOW�ZHUGHQ��'DQHEHQ�VSLHOHQ�9LWDPLQ
(��y�7RFRSKHURO���9LWDPLQ�&��$VFRUELQVrXUH���*OXWDWKLRQ��%LOLUXELQ�XQG�+DUQVrXUH�DOV
5DGLNDOIhQJHU�HLQH�5ROOH��'LH�QDKHOLHJHQGH�(UZDUWXQJ��GDVV�PDQ�GXUFK�(LQQDKPH�YRQ
9LWDPLQ�(�RGHU�9LWDPLQ�&�UDGLNDOLQGX]LHUWH�*HIrVVYHUrQGHUXQJHQ�RGHU�DXFK�.UHEVDUWHQ
YHUKLQGHUQ�NsQQH��KDW�VLFK�LQ�JUsVVHUHQ�3DWLHQWHQVWXGLHQ�MHGRFK�QLFKW�EHVWrWLJW��(V
]HLJW�VLFK�MHGRFK��GDVV�GLH�(LQQDKPH�VROFKHU�DQWLR[LGDWLY�ZLUNHQGHU�9LWDPLQH�JHVXQGKHLW�
VUHOHYDQWH��DNWLYLWrWV�LQGX]LHUWH�$QSDVVXQJHQ�UHGX]LHUHQ�YHUKLQGHUQ�NDQQ�

5HSHUIXVLRQVVFKDGHQ

'LH�5HSHUIXVLRQ�GHV�*HZHEHV�QDFK�,VFKrPLH�VFKrGLJW�GDV�*HZHEH�]XVrW]OLFK��GHU�5HSHU�
IXVLRQVVFKDGHQ�LVW�GXUFK�GLH�YHUPHKUWH�%LOGXQJ�UHDNWLYHU�6DXHUVWRIIVSH]LHV�EHGLQJW�

5HSHUIXVLRQ

%HL�HLQHU�8QWHUEUHFKXQJ�GHU�'XUFKEOXWXQJ�WULWW�LP�*HZHEH�LQQHUKDOE�NXU]HU�=HLW�HLQH
$QR[LH�DXI��'XUFK�GLH�:LHGHUKHUVWHOOXQJ�GHU�'XUFKEOXWXQJ��5HSHUIXVLRQ��ZrKUHQG�GHU
:LHGHUEHOHEXQJV]HLW�VROOWH�HV�JHOLQJHQ��HLQHQ�*HZHEHVFKDGHQ�]X�YHUPHLGHQ��%HL�HLQHP
DNXWHQ �+HU]LQIDUNW �YHUVXFKW �PDQ�EHLVSLHOVZHLVH� �HLQHQ �GDXHUQGHQ �*HZHEHVFKDGHQ
GXUFK�GLH�VFKQHOOH�:LHGHUHUsIIQXQJ�GHU�EHWURIIHQHQ�.RURQDUDUWHULH���PLWKLOIH�HLQHU�)LEUL�
QRO\VH�XQG�PHFKDQLVFK�GXUFK�GHQ�(LQVDW]�HLQHV�'LODWDWLRQVNDWKHWKHUV���]X�YHUPHL�
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GHQ��'HU�:LHGHUHLQWULWW�YRQ�6DXHUVWRII�LQ�GDV�LVFKrPLVFKH�*HZHEH�EHL�GHU�5HSHUIXVLRQ
NDQQ �MHGRFK �GD]X �ItKUHQ� �GDVV �GLHVHV �]XVrW]OLFK �JHVFKrGLJW �ZLUG ��5HSHUIX�
VLRQVVFKDGHQ���8UVDFKH�KLHUItU�LVW�HLQH�YHUPHKUWH�%LOGXQJ�YRQ�6XSHUR[LGDQLRQHQ�XQG
:DVVHUVWRIISHUR[LGPROHNtOHQ�EHLP�:LHGHUDQVWLHJ�GHV�32��LQ�GHQ�=HOOHQ��9HUJOHLFKEDUH
%HIXQGH�NDQQ�PDQ�DXFK�LQ�WUDQVSODQWLHUWHQ�2UJDQHQ�QDFK�LKUHU�5HSHUIXVLRQ�HUKHEHQ�

(QW]gQGXQJ

'HU�6DXHUVWRIIPDQJHO�ZrKUHQG�GHU�'XUFKEOXWXQJVXQWHUEUHFKXQJ�XQG�GLH�ZrKUHQG�GHU
5HSHUIXVLRQ�JHELOGHWHQ�6XSHUR[LGDQLRQHQ�OsVHQ�DXVVHUGHP�HLQH�YHUPHKUWH�([SUHVVLRQ
YRQ�$GKhVLRQVPROHNkOHQ�LP�(QGRWKHO�GHU�%OXWJHIrpH�GHV�EHWURIIHQHQ�*HZHEHV�XQG
HLQH�/HXNR]\WHQHPLJUDWLRQ�DXV��rKQOLFK�ZLH�GLHV�DXFK�EHL�(QW]tQGXQJHQ�JHVFKLHKW�
'LH�YRQ�GHQ�/HXNR]\WHQ��ZHLVVHQ�%OXW]HOOHQ��JHELOGHWHQ�5DGLNDOH�YHUVWrUNHQ�GLH�=HOOVFKr�
GHQ�]XVrW]OLFK��YJO��$EE��XQWHQ��

9HUPHLGXQJ�YRQ�5HSHUIXVLRQVVFKeGHQ

'LH�5HSHUIXVLRQVVFKrGHQ�NsQQHQ�GXUFK�GLH�*DEH�YRQ�DQWLR[LGDWLY�ZLUNHQGHQ�0HGLND�
PHQWHQ��]�%��6XSHUR[LGGLVPXWDVH��9LWDPLQ�&�RGHU�0HWDOOFKHODWRUHQ��ELVKHU�QXU�LQ�VHKU
EHJUHQ]WHP�$XVPDVV�YHUKLQGHUW�ZHUGHQ��:HUGHQ�GLH�0HGLNDPHQWH�LP�7LHUYHUVXFK
YRU �(LQWUHWHQ �GHU �,VFKrPLH �YHUDEUHLFKW� �VLQG �GLH �5HSHUIXVLRQVVFKrGHQ �HUKHEOLFK
JHULQJHU��HLQ�+LQZHLV�GDUDXI��GDVV�GLHVH�EHUHLWV�XQPLWWHOEDU�QDFK�:LHGHUKHUVWHOOXQJ�GHU
'XUFKEOXWXQJ�DXIWUHWHQ�

6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�ZLFKWLJVWHQ�0HFKDQLVPHQ��GLH�]XP�5HSHUIXVLRQVVFKDGHQ�EHLWUDJHQ�
4XHOOH��6FKPLGW�HW�DO���3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�
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LQ�EULHI

5HDNWLYH�6DXHUVWRIIVSH]LHV��526��XQG�5DGLNDOH��]�%��2�
��RGHU�+�2��

VFKhGLJHQ�=HOOPHPEUDQHQ�XQG�KHPPHQ�=HOOIXQNWLRQHQ�
526�HQWVWHKHQ�EHL�YHUVFKLHGHQHQ�HQ]\PDWLVFK�JHVWHXHUWHQ�5HDNWLRQHQ��GLH
HQWZHGHU�NRQVWLWXWLY�RGHU�EHL�2��0DQJHO�LQ�GHQ�=HOOHQ�DEODXIHQ��'LH�%LOGXQJ
YRQ�6XSHUR[LGDQLRQHQ��2�

���LQ�*HIrVVZDQG]HOOHQ�NDQQ�GXUFK�$QJLRWHQVLQ�,,
RGHU�GUXFNLQGX]LHUWH�'HKQXQJ�JHVWHLJHUW�ZHUGHQ�
(LQH�EHVWLPPWH�0HQJH�526�LVW�ItU�HLQH�QRUPDOH�=HOOIXQNWLRQ�ZLFKWLJ��6RZRKO
ZHQLJHU�DOV�DXFK�PHKU�NsQQHQ�]X�6WsUXQJHQ�ItKUHQ�
$QWLR[LGDWLY�ZLUNVDPH�(Q]\PH�XQG�0ROHNXoOH��6XSHUR[LGGLVPXWDVH��62'��
.DWDODVH��3HUR[LGDVHQ��UHGX]LHUHQ�GLH�.RQ]HQWUDWLRQHQ�YRQ�UHDNWLYHQ
6DXHUVWRIIVSH]LHV�LQ�GHQ�=HOOHQ�XQG�LP�%OXWSODVPD��0HWDOOLRQHQ�ELQGHQGH
3URWHLQH�ZLUNHQ�DQWLR[LGDWLY��XQG�DXFK�9LWDPLQ�&�XQG�(�ZLUNHQ�DOV
5DGLNDOIrQJHU��$NWXHOO�ZLUG�SRVWXOLHUW��GDVV�GLH�GXUFK�NjUSHUOLFKH�$NWLYLWhW
SURGX]LHUWHQ�526�GLH�DQWLR[LGDWLYH�0DVFKLQHULH�IsUGHUW�XQG�GDGXUFK�GLH
,Q]LGHQ]�YRQ�.UHEVHUNUDQNXQJHQ�XQG�$WKHURVNOHURVH�YHUULQJHUW�
3DWKRSK\VLRORJLVFK�EHZLUNW�HLQH�]X�KRKH�526�.RQ]HQWUDWLRQ�'1$�
6FKhGHQ��ZHOFKH�]X�$SRSWRVH�RGHU�0XWDWLRQHQ�ItKUHQ��ZHOFKH�GLH
.UHEVHQWVWHKXQJ�EHJtQVWLJHQ��526�NsQQHQ�DXFK�GLUHNW�GDV�HQGRWKHOLDO
SURGX]LHUWH�12�GHDNWLYLHUHQ��VRPLW�]XU�9DVRNRQVWULNWLRQ�ItKUHQ��HLQH
+\SHUWRQLH�XQG�GLH�%LOGXQJ�HLQHU�$WKHURVNOHURVH�ZHUGHQ�EHJtQVWLJW��%HL
5HSHUIXVLRQ�QDFK�HLQHU�,VFKrPLH��UHVS��$QR[LH��HQWVWHKHQ�EHL�$QVWLHJ�GHV�32�

]XVrW]OLFK�526��ZDV�]X�HLQHP�VRJ��5HSHUIXVLRQVVFKDGHQ�ItKUW��=XVrW]OLFK
ZHUGHQ�GXUFK�GHQ�526�$QVWLHJ�LP�(QGRWKHO�YHUPHKUW�$GKhVLRQVPROHNkOH
GHU�%OXWJHIrVVH�SURGX]LHUW��ZDV�HLQH�/HXNR]\WHQPLJUDWLRQ�EHZLUNW��rKQOLFK
HLQHU�(QW]tQGXQJ��
.OLQLVFK�JLEW�HV�DNWXHOO�NHLQH�(YLGHQ]��GDVV�GLH�(LQQDKPH�YRQ
9LWDPLQSUrSDUDWHQ��&�XQG�(��GLH�,Q]LGHQ]�YRQ�.UHEV�RGHU�$WKHURVNOHURVH
EHHLQIOXVVHQ�ZtUGH��$XFK�HLQ�SUrYHQWLYHU�(IIHNW�EH]tJOLFK
5HSHUIXVLRQVVFKDGHQ�LVW�PLQLP��7LHUYHUVXFK���(V�ZXUGH�DXFK�JH]HLJW��GDVV�GLH
9LWDPLQH�&�XQG�(�VRJDU�JHVXQGKHLWVUHOHYDQWH�$QSDVVXQJHQ�YRQ�NsUSHUOLFKHU
$NWLYLWrW�UHGX]LHUHQ�

6WXG\�4XHVWLRQV

'HU�(QHUJLHEHGDUI�GHV�.sUSHUV�ZLUG�GXUFK�DHUREH��2��YHUEUDXFKHQGH�
6WRIIZHFKVHOSUR]HVVH�JHGHFNW��6WHKW�ZHQLJHU�6DXHUVWRII�]XU�9HUItJXQJ��ZLUG
DQDHURE�(QHUJLH��]�%��DQDHUREH�*O\FRO\VH�PLW�%LOGXQJ�YRQ�0LOFKVrXUH�
JHZRQQHQ��:HOFKH�)ROJHQ�HUZDUWHQ�6LH��ZHQQ�]�%��LQ�HLQHP�0XVNHO�VHKU�YLHO
DQDHUREH�(QHUJLH�JHZRQQHQ�ZXUGH���LP�%OXW��EHL�$WPXQJV���+HU]��XQG
0XVNHOIXQNWLRQ"
'HU�2��9HUEUDXFK�HLQHV�2UJDQV�LVW�WHPSHUDWXU�DEKrQJLJ���,Q�JHZLVVHQ
6LWXDWLRQHQ�ZLUG�HLQ�0HQVFK�ZLOONtUOLFK��]�%��ItU�2SHUDWLRQ�DP�+HU]�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

.UHLVODXI�6\VWHP���UHVS��XQZLOONtUOLFK��]�%��LQ�HLQHU�/DZLQH��DEJHNtKOW�
:HOFKH�$VSHNWH�VROOWHQ�EHL�GHU�$ENtKOXQJ��UHVS��(UZrUPXQJ�EHUtFNVLFKWLJW
ZHUGHQ"
(QWODQJ�HLQHU�.DSLOODUH�ZHUGHQ�QLFKW�DOOH�*HELHWH�JOHLFK�JXW�PLW�2��YHUVRUJW�
:HOFKH�]ZHL�ZLFKWLJHQ�$VSHNWH�VLQG�]X�EHUtFNVLFKWLJHQ�XQG�ZDV�NsQQHQ
)ROJHQ�VHLQ�EHL�6WsUXQJHQ�GHU�2��9HUVRUJXQJ"
:HVKDOE�LVW�GLH��VFKDGHQIUHLH��:LHGHUEHOHEXQJV]HLW�HLQHV�0HQVFKHQ�NtU]HU
DOV�GLH�VFKDGHQIUHLH�:LHGHUEHOHEXQJV]HLW�GHU�1HXURQHQ"
:HVKDOE�ItKUW�HLQH�%HDWPXQJ�PLW������6DXHUVWRII�QLFKW�GLUHNW�]X�HLQHU�2��
9HUJLIWXQJ�PLW�6FKZLQGHO�XQG�.UrPSIHQ"
:HOFKH�(IIHNWH�KDW�HLQ�DEVLQNHQGHU�32��DXI�GDV�+HU]�.UHLVODXI�6\VWHP�LQ
%H]XJ�DXI�GLH�6DXHUVWRIIYHUVRUJXQJ��NXU]�XQG�PLWWHOIULVWLJ"
:DUXP�NDQQ�GLH�%LOGXQJ�YRQ�UHDFWLYH�R[\JHQ�VSHFLHV��526��JXW�RGHU�VFKOHFKW
VHLQ��0HFKDQLVPHQ�"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV
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$WPXQJVUHJXODWLRQ

/HUQ]LHOH

6LH�NsQQHQ

GLH�/DJH�XQG�)XQNWLRQ�GHV�$WPXQJV]HQWUXPV�EHVFKUHLEHQ
GLH�GDV�$WPXQJV]HQWUXP�EHHLQIOXVVHQGHQ�)DNWRUHQ�XQG�GHUHQ�(IIHNW�DXI�GHQ
$WHPUK\WKPXV�XQG�GLH�'HWHUPLQDQWHQ�GHU�9HQWLODWLRQ�GLVNXWLHUHQ
SDWKRSK\VLRORJLVFKH�9HUrQGHUXQJHQ�LP�5DKPHQ�GHU�$WPXQJVUHJXODWLRQ�
VRZLH�GHUHQ�8UVDFKHQ�HUNOrUHQ0

'LH�$WPXQJ�XQWHUOLHJW�PDQQLJIDOWLJHQ�(LQIOtVVHQ�YRQ�]HQWUDOHQ�$UHDOHQ��YHUVFKLHGHQVWHQ
5H]HSWRUHQ��6HQVRUHQ���VRZLH�+RUPRQHQ�

(LQIOpVVH�DXI�GDV�$WPXQJVNRQWUROO]HQWUXP�LP�+LUQVWDPP��4XHOOH��6SHQJOHU

'XUFK�GLH�$WPXQJVUHJXODWLRQ �ZLUG�GLH�DOYHROrUH�9HQWLODWLRQ��DXWRPDWLVFK��EHGDUIV�
JHUHFKW�HLQJHVWHOOW��'HU�2��9HUEUDXFK�NDQQ�]�%��YRQ�5XKH�ELV�]XU�PD[LPDOHQ�/HLVWXQJ

XP�PHKU�DOV�GDV����IDFKH�DQVWHLJHQ��YRQ�FD������PO�PLQ���LQ�5XKH�ELV�FD��������PO�PLQ��
EHL�PD[LPDOHU�NsUSHUOLFKHU�%HODVWXQJ��EHL�VHKU�JXW�7UDLQLHUWHQ�DXFK�PHKU���'DEHL�ZHU�
GHQ�$WPXQJVWLHIH��$WHP]XJYROXPHQ��97���$WPXQJVIUHTXHQ]��UHVSLUDWRU\�UDWH��I5���VRZLH
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GLH �'DXHU �GHU �,QVSLUDWLRQV� ��W,� �XQG �([VSLUDWLRQVSKDVH ��W(� �DQJHSDVVW �GXUFK �HQW�
VSUHFKHQGH�$QVWHXHUXQJ�GHU�$WPXQJVPXVNXODWXU�DXV�1HXURQHQSRSXODWLRQHQ�GHU�0HGXO�
OD�REORQJDWD��9HUHLQIDFKW�NDQQ�GLH�$WPXQJVUHJXODWLRQ�IROJHQGHUPDVVHQ�GDUJHVWHOOW�ZHU�
GHQ�

9HUHLQIDFKWHV�6FKHPD�GHU�$WPXQJVNRQWUROOH�QDFK�:HVW�	�/XNV��5HVSLUDWRU\�3K\LRORJ\��:ROWHUV.OXZ�
HU�9HUODJ�

9HUVFKLHGHQH�6HQVRUHQ�HUIDVVHQ�GLH�PHFKDQLVFKHQ�(LJHQVFKDIWHQ�YRQ�/XQJH�XQG�7KR�
UD[��GHQ�=XVWDQG�GHU�]XItKUHQGHQ�$WHPZHJH��SRWHQ]LHOOH�1R[HQ�LQ�GHU�(LQDWHPOXIW�
VRZLH�GHQ�32���3&2��XQG�S+�GHV�%OXWHV��'LH�YRQ�LKQHQ�HUKREHQHQ�,QIRUPDWLRQHQ�HU�
ODXEHQ�HLQH�UkFNJHNRSSHOWH�$QSDVVXQJ�GHU�$WPXQJ�DQ�GLH�MHZHLOLJHQ�PHWDEROLVFKHQ
(UIRUGHUQLVVH��DEHU�DXFK�GDV�$XVOsVHQ�YRQ�$WHPVFKXW]UHIOH[HQ��+XVWHQ��1LHVHQ�HWF���
0RWRULVFKH�$NWLRQHQ�ZLH�6FKOXFNHQ�RGHU�(UEUHFKHQ�HUIRUGHUQ�HEHQIDOOV�HLQH�.RRUGLQD�
WLRQ�PLW�GHU�$WPXQJ�XQG�QXU�GXUFK�NRUWLNDOH�(LQIOtVVH�DXI�GLH�$WPXQJ�ZHUGHQ�VR�NRP�
SOH[H��QLFKW�UkFNJHNRSSHOWH�ZLOONkUPRWRULVFKH�$NWH�ZLH�6SUHFKHQ��6LQJHQ�RGHU�HLQ
%ODVLQVWUXPHQW�VSLHOHQ�HUVW�PsJOLFK��'LHV�]HLJW��GDVV�GLH�$WHPUHJXODWLRQ�LP�9HUJOHLFK�HW�
ZD�]XU�5HJXODWLRQ�GHU�+HU]DNWLYLWrW�HLQ�HUKHEOLFK�JUsVVHUHV�6SHNWUXP�DQ�0sJOLFKNHLWHQ
XPIDVVHQ�PXVV�

LQ�EULHI

'HU�]HQWUDOH�$WPXQJVNRQWUROOHU�LP�+LUQVWDPP��3RQV�XQG�0HGXOOD��KDW�HLQHQ
z(LJHQUK\WKPXVx
'HU�(LJHQUK\WKPXV�ZLUG�PRGLI]LHUW�]XU�$QSDVVXQJ�DQ�9HUrQGHUXQJHQ�YRQ
0HWDEROLVPXV�XQG�8PZHOWEHGLQJXQJHQ�XQG�ItU�6FKXW]UHDNWLRQHQ

GXUFK�$IIHUHQ]HQ�YRQ
&KHPRUH]HSWRUHQ��$RUWD��&DURWLV��+LUQVWDPP��
0HFKDQRUH]HSWRUHQ��/XQJH��7KRUD[��0XVNHOQ�XQG�*HOHQNH�
7KHUPRUH]HSWRUHQ��LQ�+DXW�XQG�=16�
6FKPHU]UH]HSWRUHQ��LQ�+DXW�XQG�DQGHUHQ�*HZHEHQ��

GXUFK�KRUPRQHOOH�9HUhQGHUXQJHQ��]�%��3URJHVWHURQ�(UKsKXQJ�
GXUFK�]HQWUDOH�$NWLYLHUXQJ

]XU�SURDNWLYLHQ�$QSDVVXQJ�GHU�$WPXQJ��0LWLQQHUYDWLRQ�
JOHLFK]HLWLJH�,QQHUYDWLRQ�GHV�$WPXQJV]HQWUXPV�PLW�HIIHUHQW
PRWRULVFKHU�$NWLYLHUXQJ�GHU�0XVNHOQ��EHL�PRWRULVFKHQ�$NWLYLWrWHQ
ZLH�/DXIHQ�HWF�
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]XU�0XVNHONRRUGLQDWLRQ�EHLP�6SUHFKHQ��6LQJHQ��%ODVLQVWUXPHQW
VSLHOHQ�HWF�

EHL�z5HIOH[�$NWLYLHUXQJx��]�%��+XVWHQ��1LHVHQ��6FKOXFNHQ��(UEUHFKHQ
HWF�

5K\WKPRJHQHVH�GHU�$WPXQJ

,QQHUKDOE�GHU�0HGXOOD�REORQJDWD�ILQGHQ�VLFK�]ZHL�JUspHUH��MHZHLOV�SDDULJ�DQJHOHJWH�
PLW�GHU��$WPXQJVUHJXODWLRQ�YHUEXQGHQH�$UHDOH��GLH�GRUVDOH�UHVSLUDWRULVFKH�1HXURQHQ�
JUXSSH��'5*���VRZLH�GLH�YHQWUDOH�UHVSLUDWRULVFKH�1HXURQHQJUXSSH��95*���ZHOFKH
GHQ�SUh�%jW]LQJHU�.RPSOH[��GHQ�VRJ���FHQWUDO�SDWWHUQ�JHQHUDWRU��HQWKrOW��'LHVH�1HXUR�
QHQJUXSSHQ�VLQG�PLW�ZHLWHUHQ�QHXURQDOHQ�6WUXNWXUHQ�YHUEXQGHQ�XQG�JHQHULHUHQ�GHQ�zDX�
WRPDWLVFKHQx�$WPXQJVUK\WKPXV� �GHU�GXUFK�YLHOH�]HQWUDOH�XQG�SHULSKHUH�(LQIOtVVH
PRGLIL]LHUW�ZLUG��(IIHNWRUHQ�VLQG�$WPXQJVPXVNHOQ��0XVNHOQ�GHU�$WHPKLOIVPXVNXODWXU�
VRZLH�ZLOONtUOLFK�XQG�XQZLOONtUOLFK�LQQHUYLHUWH�0XVNHOQ�GHU�$WHPZHJH�

kEHUVLFKW�pEHU�GLH�DQ�GHU�$WPXQJVNRQWUROOH�EHWHLOLJWHQ�UHVSLUDWRULVFKHQ�1HXURQHQJUXSSHQ�XQG
GHUHQ�)XQNWLRQ���4XHOOH��3HDUVRQ�(GXFDWLRQ�,QF���PRGLIL]LHUW�

'LH�GRUVDOH�UHVSLUDWRULVFKH�*UXSSH��'5*��XPIDVVW�HLQHQ�7HLOEHUHLFK�GHV�1XFOHXV
WUDFWXV�VROLWDULXV�XQG�GDUDQ�DQJUHQ]HQGHU�1HXURQH��'LH�'5*�HUKhOW�X�D��GLH�JHVDPWHQ
$IIHUHQ]HQ��tEHU�1��,;��1��;��GHU�PLW�GHU�$WPXQJ�EHIDVVWHQ�SHULSKHUHQ�&KHPRUH]HS�
WRUHQ�XQG�0HFKDQRUH]HSWRUHQ��(IIHUHQ]HQ�GHU�'5*�ItKUHQ�tEHU�SUrPRWRULVFKH�1HX�
URQH�]XU�$NWLYLHUXQJ�LQVSLUDWRULVFK�DNWLYHU�0XVNHOQ��=XGHP�LVW�GLH�'5*�tEHU�,QWHUQHX�
URQH�PLW�GHU�YHQWUDOHQ�UHVSLUDWRULVFKHQ�*UXSSH��95*��YHUEXQGHQ�

'LH�YHQWUDOH�UHVSLUDWRULVFKH�*UXSSH��95*� �HUVWUHFNW �VLFK�IDVW �tEHU�GLH�JHVDPWH
/rQJH�GHU�0HGXOOD�REORQJDWD��6LH�EHJLQQW�LP�%HUHLFK�XP�GHQ�1FO��IDFLDOLV��,Q�GHU�95*
ODVVHQ�VLFK�DQKDQG�GHV�$NWLYLWrWVPXVWHUV�XQWHUVFKLHGOLFKH�1HXURQHQSRSXODWLRQHQ�QDFK�
ZHLVHQ��GLH�ZrKUHQG�YHUVFKLHGHQHU�3KDVHQ�YRQ�,Q��XQG�([VSLUDWLRQ�DNWLY�ZHUGHQ�

'HU�VRJ��3Uh�%jW]LQJHU�.RPSOH[�OLHJW�]ZLVFKHQ�GHP�1XFOHXV�DPELJXXV�XQG�GHP�1X�
FOHXV�UHWLFXODULV �ODWHUDOLV� �6HLQH�1HXURQH�HQWKDOWHQ�]�7� �1HXURNLQLQUH]HSWRUHQ��1.��
5H]HSWRU���GLH�GDV�1HXURSHSWLG�6XEVWDQ]�3�ELQGHQ��,P�7LHUH[SHULPHQW�OrVVW�VLFK�tEHU
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ORNDOH�*DEH�YRQ�6XEVWDQ]�3�GLH�$WPXQJ�VWLPXOLHUHQ��$SSOLNDWLRQ�YRQ�2SLRLGHQ�LQ
GLHVHP�%HUHLFK�KHPPW�GLH�$WPXQJ��,QWHUHVVDQWHUZHLVH�OrVVW�VLFK�GHU�KHPPHQGH�(I�
IHNW�YRQ�2SLRLGHQ�DXI�GLH�$WPXQJ�GXUFK�*DEH�YRQ�6HURWRQLQDJRQLVWHQ�DXIKHEHQ��'LH
1HXURQH�GHU�95*��LQVEHVRQGHUH�%sW]LQJHU�.RPSOH[�3Ur�%sW]LQJHU�.RPSOH[��OLHJHQ�LQ�XQ�
PLWWHOEDUHU�1DFKEDUVFKDIW�]X�GHQ�YRQ�LKQHQ�JHVWHXHUWHQ�PRWRULVFKHQ�1HXURQHQ�GHU
UHVSLUDWRULVFK�EHGHXWVDPHQ�0XVNHOJXSSHQ��'LDSKUDJPD�,QWHUNRVWDOPXVNHOQ�0XVNXODWXU
YRQ�3KDU\Q[�XQG�/DU\Q[�=XQJH��VRZLH�GHV�6WHUQRFOHLGRPDVWRLGHXV�XQG�GHU�%DXFKPXVNX�
ODWXU��GLH�EHL�IRUFLHUWHU�$WPXQJ�]XVrW]OLFK�WrWLJ�ZHUGHQ�

%HWUDFKWHW�PDQ�GLH�5XKHDWPXQJ��ODVVHQ�VLFK�IXQNWLRQHOO�JURE�GUHL�1HXURQHQNODVVHQ
XQWHUVFKHLGHQ�

,QVSLUDWRULVFK�DNWLYH�1HXURQH��,�1HXURQH���GLH�GDV�=ZHUFKIHOO��tEHU�1�
3KUHQLFXV��XQG�GLH�0P��LQWHUFRVWDOHV�H[WHUQL�]XU�.RQWUDNWLRQ�EULQJHQ�
3RVWLQVSLUDWRULVFK�DNWLYH�1HXURQH��3,�1HXURQH���GLH�LQ�GHU�HUVWHQ
$XVDWPXQJVSKDVH�HQWODGHQ�XQG�GDV�=ZHUFKIHOO�UHOD[LHUHQ��0DQ�QLPPW�DQ��GDVV�,
XQG�3,�1HXURQH�DQWDJRQLVWLVFK�PLWHLQDQGHU�YHUVFKDOWHW�VLQG��UH]LSURNH
+HPPXQJ��
([VSLUDWRULVFK�DNWLYH�1HXURQH��GLH�HLQH�.RQWUDNWLRQ�GHU�LQWHUQHQ
,QWHUFRVWDOPXVNXODWXU�EHZLUNHQ�
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$WHPPHFKDQLN��$��'HU�ZLFKWLJVWH�LQVSLUDWRULVFKH�0XVNHO�LVW�GDV�=ZHUFKIHOO��%HL�VHLQHU�.RQWUDNWLRQ
HUoIIQHQ�VLFK�JURVVH�5HFHVVXV��LQ�GLH�VLFK�GLH�/XQJH�DXVGHKQHQ�NDQQ��3IHLOH���%��'LH�UK\WKPLVFKHQ
$WHPEHZHJXQJHQ�EHVWHKHQ�DXV�]ZHL�3KDVHQ��GHU�(LQDWPXQJ�XQG�GHU�$XVDWPXQJ��'HU�QHXURQDOH
$WHPUK\WKPXV�EHVWHKW�GDJHJHQ�DXV�GUHL�=\NOXVSKDVHQ��GHU�,QVSLUDWLRQ��,�3KDVH���GHU�SRVWLQVSLUD�
WRULVFKHQ�5HOD[DWLRQ�GHU�LQVSLUDWRULVFKHQ�$NWLYLWmW��3,�3KDVH��XQG�GHU��KLHU�DNWLYHQ��([VSLUDWLRQ��(��
3KDVH���ZmKUHQG�GHU�LQVSLUDWRULVFKH�0XVNHOQ�LQDNWLY�VLQG��'DV�/XQJHQYROXPHQ�ZLUG�GDGXUFK�ELV�DXI
HLQ�0D[LPXP�DP�(QGH�GHU�,QVSLUDWLRQ�YHUJUoVVHUW�XQG�QLPPW�ZmKUHQG�GHU�3RVWLQVSLUDWLRQ�XQG��KLHU
DNWLYHQ��([VSLUDWLRQ�ZLHGHU�JOHLFKPmVVLJ�DE��&��'LH�LQVSLUDWRULVFKHQ�1HUYHQ�]HLJHQ�HLQH�DQZDFK�
VHQGH�LQVSLUDWRULVFKH�XQG�HLQH�DEQHKPHQGH�SRVWLQVSLUDWRULVFKH�(QWODGXQJ��:mKUHQG�GHU��KLHU�DN�
WLYHQ��([VSLUDWLRQ�HQWODGHQ�VLH�QLFKW��,Q�GLHVHU�GULWWHQ�3KDVH�HQWODGHQ�GDJHJHQ�H[VSLUDWRULVFKH�1HU�
YHQ�]X�GHQ�0P��LQWHUFRVWDOHV�LQWHUQL��'��'LH�.HKONRSIPXVNXODWXU�]HLJW�HEHQIDOOV�DWPXQJVNRUUHOLHUWH
$NWLYLWmWVmQGHUXQJHQ��ZmKUHQG�GHU�,QVSLUDWLRQ�ZHUGHQ�GLH�0P��FULFRDU\WHQRLGHL�SRVWHULRUHV�DNWLYLHUW
XQG�oIIQHQ�GLH�6WLPPULW]H��:mKUHQG�GHU�3RVWLQVSLUDWLRQ�NRQWUDKLHUHQ�VLFK�GLH�0P��FULFRDU\WHQRLGHL
ODWHUDOHV�XQG�GHU�0��DU\WHQRLGHXV�WUDQVYHUVXV�XQG�YHUHQJHQ�GLH�6WLPPULW]H��%HL�GHU�3KRQDWLRQ�ZHU�
GHQ�VLH�YHUVWmUNW�DNWLYLHUW��GHQQ�GLHVH�HUIROJW�LQ�GHU�3RVWLQVSLUDWLRQ��4XHOOH��6FKPLGW�HW�DO��3K\VLROR�
JLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

�

=\NOXVSKDVHQ�GHV�QHUYoVHQ�$WHPUK\WKPXV��'HU�QRUPDOH�$WHPUK\WKPXV�OmXIW�LQ�GUHL
=\NOXVSKDVHQ�DE��,QVSLUDWLRQ��,���3RVWLQVSLUDWLRQ��3,��XQG�([VSLUDWLRQ��(����9HUVFKLH�
GHQH�1HXURQHQW\SHQ��$EOHLWXQJHQ�D|�F��GHV�$WHP]HQWUXPV�]HLJHQ�HLQH�VSH]LILVFKH�VH�
TXHQ]LHOOH �$NWLYLHUXQJ�E]Z� �+HPPXQJ�GHU �1HXURQH� �(LQ�H[VSLUDWRULVFKHV�1HXURQ
�$EOHLWXQJ�D��(��1HXURQ��LVW�ZmKUHQG�GHU�,QVSLUDWLRQ�PD[LPDO�JHKHPPW��ZHQQ�LQVSL�
UDWRULVFKH�1HXURQH�HQWODGHQ��V��JURVVH�$NWLRQVSRWHQ]LDOH�LQ�GHQ�H[WUD]HOOXOmUHQ�$EOHL�
WXQJHQ�E�XQG�F��,��XQG�3,��1HXURQ���XQG�LKU�0HPEUDQSRWHQ]LDO�K\SHUSRODULVLHUW�
:mKUHQG�GHU�3RVWLQVSLUDWLRQ��ZHQQ�SRVWLQVSLUDWRULVFKH�1HXURQH�HQWODGHQ��V��NOHLQH
$NWLRQVSRWHQ]LDOH�LQ�GHQ�H[WUD]HOOXOmUHQ�$EOHLWXQJHQ�E�XQG�F���ZHUGHQ�VLH�ZHQLJHU
VWDUN�JHKHPPW��XQG�LKU�0HPEUDQSRWHQ]LDO�EHJLQQW�]X�GHSRODULVLHUHQ��:mKUHQG�GHU
([VSLUDWLRQ�ZHUGHQ�VLH�QLFKW�PHKU�JHKHPPW�XQG�EHNRPPHQ�]XGHP�HUUHJHQGH�=XV�
WUoPH�YRQ�DQGHUHQ�H[VSLUDWRULVFKHQ�1HXURQHQ��1XQ�HQWODGHQ�VLH�$NWLRQVSRWHQ]LDOH�
'HU�1��SKUHQLFXV �]HLJW�GLH�W\SLVFKHQ�LQVSLUDWRULVFK�SRVWLQVSLUDWRULVFKHQ�$NWLYLWmW�
VNRPSRQHQWHQ�

'LHVHU�VSRQWDQH�5K\WKPXV�NDQQ�DXFK�H[SHULPHQWHOO�EHHLQIOXVVW�ZHUGHQ��ZLH�GDV�QDFKIRO�
JHQGH�%HLVSLHO�]HLJW�
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0DQFKH�7LHUH�EHQXW]HQ�GLH�$WPXQJ�DXFK�IpU�GLH�7HPSHUDWXUUHJXODWLRQ��VLH�KHFKHOQ��+HFKHOQ�LVW�HLQ
$WHPUK\WKPXV�PLW�]ZHL�=\NOXVSKDVHQ��GHU�,QVSLUDWLRQ��,��XQG�GHU�3RVWLQVSLUDWLRQ��3,���(LQH�DN�
WLYH�([VSLUDWLRQ��GDUI��QLFKW�DXIWUHWHQ��GHQQ�VRQVW�ZpUGH�GHU�6mXUHQ�%DVHQ�+DXVKDOW�HQWJOHLVHQ��GD
QLFKW�QXU�UDVFK��JHVWHLJHUWH�7RWUDXPYHQWLODWLRQ���VRQGHUQ�DXFK�WLHIHU�JHDWPHW�ZpUGH��6WHLJHUXQJ�GHU
DOYHROmUHQ�9HQWLODWLRQ���$Q�GHU�3KUHQLNXVDNWLYLWmW�XQG�LQ�H[VSLUDWRULVFKHQ�1HXURQHQ�VLHKW�PDQ�QXU
QRFK�LQVSLUDWRULVFKH�XQG�SRVWLQVSLUDWRULVFKH�$NWLYLWmWV��E]Z��0HPEUDQSRWHQ]LDOVFKZDQNXQJHQ��'DV
GDUJHVWHOOWH�+HFKHOQ�ZXUGH�GXUFK�HOHNWULVFKH�5HL]XQJ�YRQ�SXOPRQDOHQ�$IIHUHQ]HQ�LP�1��YDJXV�DXV�
JHOoVW��4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ��PRGLIL]LHUW�

%HLP�0HQVFKHQ�ItKUHQ�XQWHUVFKLHGOLFKH�(LQIOtVVH�]X�HLQHP�SRVWLQVSLUDWRULVFKHQ�$WH�
PDQKDOWHQ�

6FKUHFNUHDNWLRQ
(UZDUWXQJVUHDNWLRQ
ZHLWHUH�HPRWLRQDOH�5HDNWLRQ
]�7��EHL�NRQ]HQWULHUWHU��IHLQPRWRULVFKHU�$UEHLW��LQGLYLGXHOO�YHUVFKLHGHQ�
7DXFKUHIOH[��SRVW�LQVSLUDWRULVFKH�6FKOLHVVXQJ�GHU�6WLPPULW]H��JOHLFK]HLWLJH
$EQDKPH�GHU�+HU]IUHTXHQ]�
<RJD

$WHPUK\WKPXV�EHL�1RUPDODWPXQJ

'HU�$WHPUK\WKPXV�ZLUG�LQ�GHU�5HJHO�DOV�$WPXQJVIUHTXHQ]�DQJHJHEHQ��ZREHL�GLHVH�KrX�
ILJ�IROJHQGHUPDVVHQ�LQ�(LQ��XQG�$XVDWPXQJ�XQWHUWHLOW�ZLUG�

I5��$WHPIUHTXHQ]���FD��������$WHP]tJH�PLQ����ELV����PLQ���QRUPDO��LQ�5XKH�
W,��(LQDWPXQJVGDXHU��������������V
W(��$XVDWPXQJVGDXHU��������������V���LQNO��1DFKODVVHQ�GHU�LQVS��$NWLYLWrW
�3RVWLQVSLUDWLRQ�
W727��'DXHU�GHV�$WHP]\NOXV�
W,�W727��(LQDWPXQJVGDXHU�$WHP]\NOXV��LQVS��'XW\�&\FOH����FD���������������LQ�5XKH�

6WfUXQJHQ�GHV�$WPXQJVUK\WKPXV
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$WHPUK\WKPXVVWoUXQJHQ��$XI�GHU�OLQNHQ�6HLWH�GHU�$EELOGXQJ�VLQG�GLH�YHUVFKLHGHQHQ�$NWLYLWmWVPXVWHU
GHV �1� �SKUHQLFXV �VFKHPDWLVFK �GDUJHVWHOOW� �ZLH �VLH �EHL �YHUVFKLHGHQHQ �$WHPUK\WKPXVVWoUXQJHQ
DXIWUHWHQ��'LHVH�VLQG�LQ�GHU�UHFKWHQ�%LOGKmOIWH�EHQDQQW��%LWWH�EHDFKWHQ�6LH�GLH�XQWHUVFKLHGOLFKH�=HLW�
VNDOLHUXQJ��4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

.XVVPDXO�$WPXQJ��$OV�HUVWHV�=HLFKHQ�HLQHU�D]LGRWLVFKHQ�6WsUXQJ�GHV�6rXUHQ�%DVHQ�6�
WDWXV��&RPD�GLDEHWLFXP��$]LGRVH�EHL�1LHUHQLQVXIIL]LHQ]��NRPPW�HV�]XU�YHUWLHIWHQ�XQG
EHVFKOHXQLJWHQ�.XVVPDXO�$WPXQJ��(LQH�rKQOLFKH�$WPXQJ�NDQQ�DEHU�DXFK�=HLFKHQ�ItU
HLQH�DUWHULHOOH�+\SR[LH��+\SHUNDSQLH�XQG�9HUJLIWXQJHQ��PLW�6DOL]\OVrXUH��0HWKDQRO��VHLQ�

$WDNWLVFKH�$WPXQJ��%LRW�$WPXQJ��%HL�+LUQYHUOHW]XQJHQ�LP�%HUHLFK�GHV�6WDPPKLUQV�
0HQLQJLWLGHQ�XQG�HLQHP�HUKsKWHQ�+LUQGUXFN�NsQQHQ�$WHPEHZHJXQJHQ�DXIWUHWHQ��GLH�XQ�
UHJHOPrpLJ�DEODXIHQ�XQG�SHULRGLVFK�DXVVHW]HQ��'LHV�HUJLEW�GDV�%LOG�GHU�DWDNWLVFKHQ
RGHU�%LRW�$WPXQJ�

&KH\QH�6WRNHV�$WPXQJ� �,Q �GHU �$PSOLWXGH �SHULRGLVFK �DQZDFKVHQGH�XQG�DEIDOOHQGH
$WHPEHZHJXQJHQ�VLQG�W\SLVFK�ItU�GLH�&KH\QH�6WRNHV�$WPXQJ��0DQ�EHREDFKWHW�VLH�LQ
JHULQJHU�$XVSUrJXQJ�ZrKUHQG�GHV�6FKODIV��EHLP�$XIHQWKDOW�LQ�+jKHQUHJLRQHQ�XQG�YHU�
VWrUNW �EHL �+HU]HUNUDQNXQJHQ �PLW �FKURQLVFKHU �DUWHULHOOHU �+\SR[LH� �GLIIXVHQ �+LUQ�
SUR]HVVHQ�XQG�EHL�PDQFKHQ�6FKODJDQIrOOHQ�VRZLH�9HUJLIWXQJHQ��2SLDWH��

$SQRHQ��%HVRQGHUV�EHHLQGUXFNHQGH�XQG�GLDJQRVWLVFK�ZLFKWLJH�6WsUXQJHQ�VWHOOHQ�$S�
QRHQ�GDU��.XU]H�$SQRHSHULRGHQ�EHL�VRQVW�QRUPDOHU�$WPXQJ�VLQG�EHL�VFKODIHQGHQ�1HXJH�
ERUHQHQ�GXUFKDXV�SK\VLRORJLVFK��.OLQLVFK�GLDJQRVWLVFK�VROOWH�PDQ�]ZLVFKHQ�HLQHU�$S�
QHXVLV�XQG�HLQHU�$SQRH���EHL�EHLGHQ�WUHWHQ�NHLQH�$WHPEHZHJXQJHQ�DXI���XQWHUVFKHLGHQ�
,VW�HLQH�$SQRH�ZrKUHQG�GHV�6FKODIHV�]HQWUDOHQ�8UVSUXQJV��VR�VSULFKW�PDQ�YRQ�]HQWUDOHU
6FKODIDSQRH�LP�*HJHQVDVW]�]XU�REVWUXNWLYHQ�$SQRH��GLH�DXIJUXQG�YRQ�YRUtEHUJHKHQ�
GHU�9HUOHJXQJ�GHU�$WHPZHJH�HQWVWHKW�

/DQJ�DQKDOWHQGH�$SQRHSHULRGHQ�VLQG�MHGRFK�=HLFKHQ�ItU�HLQH�6WsUXQJ�GHU�(QHUJLHYHUVRU�
JXQJ�GHV�+LUQVWDPPV�RGHU�)ROJH�SDWKRORJLVFKHU�E]Z��XQUHLIHU�5HJHOPHFKDQLVPHQ�PLW
IHKOHQGHU �]HQWUDOHU �&KHPRUH]HSWLRQ ��NRQJHQLWDOH �]HQWUDOHV �+\SRYHQWLODWLRQVV\QGURP�
&HQWUDO �&RQJHQLWDO �+\SRYHQWLODWLRQ �6\QGURPH �&&+6� �DXFK �2QGLQHyV �&XUVH�
2QGLQH�+LUVFKVSUXQJ�6\QGURP��QDFK�-HDQ�*LUDXGRX[�V�(U]rKOXQJ�i2QGLQHc��������
'LH�3UrYDOHQ]�YRQ�&&+6�ZLUG�EHL�/HEHQGJHERUHQHQ�DXI�����������JHVFKrW]W��%HL����
GHU�3DWLHQWHQ�ZLUG�HLQH�KHWHUR]\JRWH�0XWDWLRQ�LP�3+2;��%�*HQ�JHIXQGHQ��,Q�����GHU
)rOOH�EHVWHKW�HLQH�$VVR]LDWLRQ�PLW�GHU�+LUVFKVSUXQJ�VFKHQ�(UNUDQNXQJ��7URW]�GHU�OHEHQV�
ODQJHQ�$EKrQJLJNHLW �YRQ�PHFKDQLVFKHU �%HDWPXQJ� �ZXUGH�GLH �/DQJ]HLWSURJQRVH �GHV
&&+6�GXUFK�PXOWLGLV]LSOLQrUH��NRRUGLQLHUWH�%HWUHXXQJ�GHU�3DWLHQWHQ�PDVVLY�YHUEHVVHUW�
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/rQJHUH�XQG�]X�HLQHU�VFKZHUHQ�+\SR[LH�ItKUHQGH�$SQRHQ�VLQG�ZDKUVFKHLQOLFK�DXFK�7HLO
GHU�$XVOsVHU�ItU�GHQ�SOjW]OLFKHQ�.LQGVWRG��VXGGHQ�LQIDQW�GHDWK�6\QGURP���'DEHL
VLQG�LQLWLDO��DXFK�UHIOHNWRULVFKH�$SQRHQ��YRU�DOOHP�GHU�UHIOHNWRULVFKH�$WHPVWLOOVWDQG�EHLP
7DXFKUHIOH[��V��REHQ���EHWHLOLJW��'LHVHU�ZLUG�EHL�LQ�%DXFKODJH�VFKODIHQGHQ�6rXJOLQJHQ
GXUFK�.RQGHQVZDVVHUELOGXQJ�LP�ID]LDOHQ�*HVLFKWVEHUHLFK�DXVJHOsVW�

'DV�6FKODIDSQRH�6\QGURP�LVW�GXUFK�KrXILJH�$WPXQJVSDXVHQ�ZrKUHQG�GHV�6FKODIV��!
���PDOhK�����GLH�PHKU�DOV����V�DQKDOWHQ��JHNHQQ]HLFKQHW��'DEHL�NDQQ�GHU�DOYHROrUH�2��3DU�
WLDOGUXFN�DXI�:HUWH�XQWHU����PP�+J�DEIDOOHQ��,Q�HLQLJHQ�)rOOHQ����������KDQGHOW�HV�VLFK
XP�HLQH�6WsUXQJ�GHV�]HQWUDOHQ�$WPXQJVDQWULHEV��]HQWUDOH�6FKODIDSQRH���+rXILJHU�LVW
GLHVHV�6\QGURP�MHGRFK�DXI�VWDUNH�(UKsKXQJ�GHV�6WUsPXQJVZLGHUVWDQGV�LQ�GHQ�REHUHQ
$WHPZHJHQ��REVWUXNWLYH�6FKODIDSQRH��]XUtFN]XItKUHQ��ZHOFKH�DOV�)ROJH�HLQHU�9HUHQ�
JXQJ�LP�3KDU\Q[EHUHLFK�RGHU�HLQHP�=XUtFNIDOOHQ�GHU�=XQJH�LQ�5tFNHQODJH�EHL�YHUPLQ�
GHUWHP�7RQXV�GHU�3KDU\Q[��XQG�.HKONRSIPXVNXODWXU�DXIWULWW��$XIJUXQG�GHU�YHUPLQGHUWHQ
6WLPXOLHUEDUNHLW�GHV�$WPXQJV]HQWUXPV�LP�6FKODI�HUIROJW�]XQrFKVW�NHLQH�DGrTXDWH�5HDN�
WLRQ�DXI�GLH�DOYHROrUH�+\SRYHQWLODWLRQ��(UVW�EHL�H[WUHPHP�DUWHULHOOHQ�&2��$QVWLHJ�XQG�2��
$EIDOO�NRPPW�HV�]X�HLQHU��0LNUR���:HFNUHDNWLRQ��PLW�GHU�GLH�$WPXQJ�ZLHGHU�HLQVHW]W��'LH
KrXILJHQ�8QWHUEUHFKXQJHQ�GHV�6FKODIV�ItKUHQ�EHL�GHQ�3DWLHQWHQ�]X�VWDUNHU�0tGLJNHLW
XQG�$EJHVFKODJHQKHLW�DP�QrFKVWHQ�7DJ��,QIROJH�GHU�]DKOUHLFKHQ�+\SR[LHSKDVHQ�PLW�.RQ�
VWULNWLRQ�GHU�/XQJHQJHIrVVH�NsQQHQ�VLFK�LP�/DXIH�GHU�=HLW�SXOPRQDOH�+\SHUWRQLH��5HFKW�
VKHU]LQVXIIL]LHQ]��NDUGLDOH�$UUK\WKPLH�XQG�3RO\JOREXOLH�HQWZLFNHOQ��'DV�VRJHQDQQWH�RE�
VWUXNWLYH�6FKODIDSQRH�6\QGURP�LVW�PLW�ODXWHP�6FKQDUFKHQ�XQG�XQUXKLJHP�6FKODI�YHU�
EXQGHQ�

6FKQDSSDWPXQJ��1XU�QRFK�YHUHLQ]HOWH��NXU]H�,QVSLUDWLRQVEHZHJXQJHQ�VLQG�EHL�GHU�6FK�
QDSSDWPXQJ�]X�EHREDFKWHQ��6LH�LVW�=HLFKHQ�HLQHU�JUDYLHUHQGHQ�6WsUXQJ�GHV�UHVSLUD�
WRULVFKHQ�1HW]ZHUNV�ZrKUHQG�GHU�$JRQLH��'LH�$WHP]tJH�WUHWHQ�LPPHU�VHOWHQHU�DXI�XQG
ZHUGHQ�]XQHKPHQG�VFKZrFKHU��ELV�HLQH�WHUPLQDOH�$SQRH�HLQWULWW�

z+LUQWRGx��0DQ�VROOWH�QLFKW�YHUJHVVHQ��GDVV�HLQ�)HKOHQ�MHJOLFKHU�$WHPEHZHJXQJHQ�QLFKW
QRWZHQGLJHUZHLVH�HLQH�LUUHYHUVLEOH�6FKrGLJXQJ�GHV�$WHP]HQWUXPV�XQG�GDPLW�GHQ�+LUQ�
WRG�DQ]HLJHQ�PXVV�

���'LH�GHWDLOOLHUWHUH�%HVFKUHLEXQJ�ILQGHW�VLFK�LP�.DSLWHO�3DWKRSK\VLRORJLH�GHU�$W�
PXQJ��3DWKRORJLVFKH�$WPXQJVIRUPHQ�

LQ�EULHI

'HU�]HQWUDOH�$WPXQJVNRQWUROOHU�LP�+LUQVWDPP��3RQV�XQG�0HGXOOD��EHVWHKW
DXV�]ZHL�ZLFKWLJHQ�1HXURQHQJUXSSHQ��GHQ�GRUVDOHQ��'5*��XQG�YHQWUDOHQ
�95*��1HXURQHQJUXSSHQ��ZREHL�OHW]WHUH�GHQ�SUr�%sW]LQJHU�.RPSOH[��GHQ�VRJ�
FHQWUDO�SDWWHUQ�JHQHUDWRU��EHLQKDOWHQ�
(IIHNWRUHQ�VLQG�GLH�$WPXQJV��XQG�$WHPKLOIVPXVNXODWXU��VRZLH�GLH�0XVNHOQ
GHU�$WHPZHJH�
(LQ�$WHP]\NOXV��'DXHU�W727��EHVWHKW�DXV���3KDVHQ��(LQDWPXQJ��,�3KDVH�
'DXHU�W,��PLW�LQVSLUDWRULVFK�DNWLYHQ�1HXURQHQ��$NWLYLHUXQJ�YRQ�=ZHUFKIHOO�
,QWHUFRVWDOHV�H[W���XQG�$XVDPWXQJ��'DXHU�W(��EHVWHKHQG�DXV�3,�3KDVH�PLW
SRVW�LQVSLUDWRULVFK�DNWLYHQ�1HXURQHQ��5HOD[DWLRQ�GHV�=ZHUFKIHOOV��XQG�(��
3KDVH��H[VSLUDWRULVFK�DNWLYHQ�1HXURQHQ��,QWHUFRVWDOHV�LQW�����'HU
LQVSLUDWRULVFKH�GXW\�F\FOH��W,�W727��EHWUrJW�����������
'HU�$WHP]\NOXV�GHV�+HFKHOQV�LVW�QXU���SKDVLJ��,�XQG�3,��NHLQH�DNWLYH
$XVDWPXQJ��YLHO�7RWUDXPYHQWLODWLRQ��



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

8QWHUVFKLHGOLFKH�(LQIOtVVH�ItKUHQ�]XP�$WHPDQKDOWHQ�LQ�GHU�3,�3KDVH
�6FKUHFN��(UZDUWXQJ��]�7��NRQ]HQWULHUWH�)HLQPRWRULN�$UEHLW��7DXFKUHIOH[�X�D��
,Q�5XKH�EHWUrJW�GLH�$WHPIUHTXHQ]�������PLQ����ELV����PLQ���QRUPDO��W,���W(��
GHU�LQVSLUDWRULVFKH�GXW\�F\FOH��W,�W727��GDKHU�����������
3DWKRSK\VLRORJLVFK�WUHWHQ�IROJHQGH�$WPXQJVPXVWHU�KrXILJ�DXI���(LQH
UHJHOPhVVLJH��UDVFKHUH�XQG�WLHIHUH�$WPXQJ��GLH�.XVVPDXODWPXQJ��WULWW
LQ�NsUSHUOLFKHU�5XKH�EHL�D]LGRWLVFKHQ�6WsUXQJHQ��&RPD�GLDEHWLFXP�
1LHUHQLQVXIIL]LHQ]���EHL�VWDUNHU�+\SR[LH��+\SHUNDSQLH�RGHU�9HUJLIWXQJHQ
�6DOL]\OVrXUH��0HWKDQRO��DXI��5HJHOPhVVLJ�XQUHJHOPhVVLJ�LVW�GLH�VRJ�
&KH\QH�6WRNHV�$WPXQJ�EHL�FKURQLVFKHU�+\SR[rPLH��+HU]NUDQNKHLWHQ�
+\SR[rPLH���9HUJLIWXQJHQ��2SLDWH��X�D��8QUHJHOPhVVLJH�$WPXQJVPXVWHU
NsQQHQ�EHL�+LUQKDXWHQW]tQGXQJ��0HQLQJLWLV���HUKsKWHP�+LUQGUXFN�
+LUQYHUOHW]XQJHQ��]HUHEUDOHQ�,VFKrPLHQ�RGHU�+\SR[rPLHQ�DXIWUHWHQ��'LH
6FKQDSSDWPXQJ�LVW�GLH�([WUHPIRUP�GDYRQ��(LQ�$WPXQJVVWRS��$SQRH��NDQQ
]HQWUDO��+\SR[rPLH��,VFKrPLH��RGHU�REVWUXNWLY��2EVWUXNWLRQ�GHU�$WHPZHJH�
EHGLQJW�VHLQ�

&KHPRVHQVRULVFKH�(LQogVVH�DXI�GLH�$WPXQJ

oEHU�FKHPRVHQVRULVFKH��UkFNJHNRSSHOWH�5HIOH[EjJHQ�QHKPHQ�VRZRKO�GHU�&2��3DU�
WLDOGUXFN�ZLH�DXFK�GHU�2��3DUWLDOGUXFN�(LQIOXVV�DXI�GLH�$NWLYLWrW�GHU�$WPXQJ��'DEHL
VSLHOHQ�VRZRKO�]HQWUDO��LP�+LUQVWDPP��XQG�SHULSKHU��*ORPXV�FDURWLFXP��*ORPXV�DRU�
WLFXP��JHOHJHQH�&KHPRUH]HSWRUHQ�HLQH�ZLFKWLJH�5ROOH�

=HQWUDOH�&KHPRVHQVLELOLWeW

=HQWUDOH�&KHPRUH]HSWRUHQ�OLHJHQ�LQ�GHU�0HGXOOD�REORQJDWD�LP�$WPXQJV]HQWUXP
�LQ�1DFKEDUVFKDIW�]X�GHP�ItU�5K\WKPRJHQHVH�ZLFKWLJHQ�3Ur�%sW]LQJHU�.RPSOH[���'LHVH
1HXURQHQ�UHDJLHUHQ�DXI�S+�6HQNXQJ�LP�/LTXRU��,P�*HJHQVDW]�]X�3URWRQHQ��V�X���NDQQ
&2��GLH�%OXW+LUQ�6FKUDQNH�XQJHKLQGHUW�SDVVLHUHQ��,P�/LTXRU�UHDJLHUW�&2��PLW�:DVVHU�]X

.RKOHQVrXUH��GLH�VRIRUW�LQ�+��XQG�+&2�
��GLVVR]LLHUW��6RPLW�VSLHJHOW�GHU�/LTXRU�S+�GHQ�DU�

WHULHOOHQ�3&2��ZLGHU��XQG�GLH�]HQWUDOHQ�&KHPRUH]HSWRUHQ�HUIDVVHQ�LQGLUHNW�GHQ�DU�
WHULHOOHQ�3&2��XQG�S+�

)XQNWLRQ�GHU�]HQWUDOHQ�&KHPRUH]HSWRUHQ��4XHOOH��)DKONH�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��(OVHYLHU�9HU�
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ODJ�

)tU�GLH�6WHXHUXQJ�GHU�9HQWLODWLRQ�VSLHOW�GHU�&2��3DUWLDOGUXFN�HLQH�ZHVHQWOLFKH�5ROOH
�HV�VHL�GDUDQ�HULQQHUW��GDVV�GHU�DUWHULHOOH�3&2��GLH�(IIL]LHQ]�GHU�DOYHROrUHQ�9HQWLODWLRQ�UH�
IOHNWLHUW���(LQ�$QVWLHJ�GHV�DUWHULHOOHQ�3&2��]HLJW�LQ�GHU�5HJHO�HLQH�$EQDKPH�GHU�DOYH�
ROrUHQ�9HQWLODWLRQ��+\SRYHQWLODWLRQ��DQ��%HL�DQ�GHQ�6WRIIZHFKVHO�DQJHSDVVWHU�6WHXHUXQJ
GHU�DOYHROrUHQ�9HQWLODWLRQ�EOHLEHQ�32��XQG�3&2��ZHLWJHKHQG�NRQVWDQW��'HU�1RUPEHUH�
LFK�ItU�GHQ�DUWHULHOOHQ�3&2��OLHJW��ZLH�HUZrKQW��EHL���w���PP+J�3D&2������������
N3D���GHU�0LWWHOZHUW�EHL����PP+J�������N3D���.RQVWDQ]�GHV�3&2��LQ�HLQHP�HQJHQ
%HUHLFK�LVW�QLFKW�]XOHW]W�GHVKDOE�HUZtQVFKW��GD�&2��3DUWLDOGUXFNVFKZDQNXQJHQ�DXWRPD�
WLVFK�]X�S+�lQGHUXQJHQ�ItKUHQ��$XVVHUGHP�ItKUW��EHL�LQWDNWHU�]HQWUDOHU�&KHPRUHJXOD�
WLRQ��EHUHLWV�HLQ�PrVVLJHU�$QVWLHJ�GHV�3&2���ZHQLJH�PP+J��]XP�*HItKO�GHU�$WHPQRW�
(QWVSUHFKHQG�OsVW�EHUHLWV�HLQH�JHULQJH�=XQDKPH�GHV�DUWHULHOOHQ�3&2��HLQH�GHXWOLFKH
6WHLJHUXQJ�GHU�9HQWLODWLRQ�DXV�

0LVFKW�PDQ�EHL�HLQHP�*HVXQGHQ�]XU�(LQDWHPOXIW�VWHLJHQGH�0HQJHQ�DQ�&2���]XU�8QWHU�
VXFKXQJ�GHU�]HQWUDOHQ�&KHPRUH]HSWRUHQ�]�%�����&2��LQ�����2���ZDV�GHQ�(LQIOXVV�GHU�SH�
ULSKHUHQ�&KHPRUH]HSWRUHQ�SUDNWLVFK�DXVVFKDOWHW��XQG�PLVVW�GLH�9HQWLODWLRQ��VR�NDQQ�PDQ
GLH�VRJ��&2��$QWZRUWNXUYH�UHJLVWULHUHQ��K\SHUFDSQLF�YHQWLOWRU\�UHVSRQVH��+&95���'LH
6WHLOKHLW�JLEW�GLH�&2��6HQVLWLYLWhW��'DUDXV�ZLUG�GHXWOLFK��GDVV�HLQ�$QVWLHJ�GHV�3&2��XP
UXQG����PP+J������N3D��GDV�$WHPPLQXWHQYROXPHQ�XQJHIrKU�YHU]HKQIDFKW�

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GLH�9HUrQGHUXQJ�GHU�+&95�LP�/DXIH�YRQ����6WXQGHQ�DP
%HLVSLHO�HLQHU�3HUVRQ�

+\SHUNDSQLVFKH�$WPXQJVDQWZRUW��+&95���DXIJH]HLFKQHW�LP�$EVWDQG�YRQ��K�ZmKUHQG���K�LQ
HLQHP�&RQVWDQW�5RXWLQH�|�3URWRNROO��0HVV]\NOXV�LQNO��1DKUXQJVDXIQDKPH�LP��K�5K\WKPXV��
4XHOOH��6SHQJOHU�	�6KHD��-�3K\VLRO���������PRGLIL]LHUW�

'LH�QDFKIROJHQGHQ�'DWHQ�HLQHU�3HUVRQHQJUXSSH�]HLJHQ�GHQ�FLUFDGLDQHQ�����K��5K\WK�
PXV�GHU�$WPXQJVUHJXODWLRQ��PLW�VLJQLILNDQWHQ�9DULDWLRQHQ�YRQ�3(7&2��XQG�+&95�
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&LUFDGLDQHU�5K\WPXV�GHU�$WPXQJ�YRQ����JHVXQGHQ�3HUVRQHQ��DXIJH]HLFKQHW�LQ�HLQHP�&RQV�
WDQW�5RXWLQH�3URWRNROO����7DJH�KDOEOLHJHQG�ZDFK�LP�%HWW��GDYRQ�GLH�OHW]WHQ���K���K�=\NOHQ�PLW
0HVVXQJHQ��(VVHQ�XQG�7ULQNHQ���$EZHLFKXQJHQ�YRP����K�0LWWHOZHUW��LQ���YRP����K�0LWWHOZHUW
XQG�LQ�DEVROXWHQ�:HUWHQ��0LWWHOZHUWH�d�6(0��YRQ�3(7&2���VLJQLILNDQW���9r(��QLFKW�VLJQLILNDQW��
9r&2���VLJ���+&95��VLJ����&RUWLVRO��VLJ���XQG�.oUSHUNHUQWHPSHUDWXU�&%7��VLJ����'DWHQ�GHU�,QGLYL�
GXHQ�ZXUGH�DQKDQG�LKUHV�&%7�5K\WKPXV��&%7PLQ��]HQWULHUW��'LH���K�VLQG�GRSSHOW�DXIJH]HLFK�
QHW�]XU�EHVVHUHQ�9LVXDOLVLHUXQJ��'LH�$EV]LVVH�LVW�LQ�*UDG�DXVJHGUpFNW��PLW�GHP�&%7PLQ�EHL��
*UDG��XQG�LQ�UHODWLYHU�8KU]HLW��'LH�JUDXHQ�%DONHQ�]HLJHQ�GLH�pEOLFKHQ�6FKODI]HLWHQ�GHU�3UREDQ�
GHQ��ZREHL�GLH�3UREDQGHQ�KLHU�ZDFK�EOLHEHQ���4XHOOH��6SHQJOHU�	�6KHD��-�3K\VLRO���������PRGL�
IL]LHUW�

%HVRQGHUV�ZrKUHQG�GHV�6FKODIV�XQG�XQWHU�1DUNRVH�VWHOOHQ�GLH�]HQWUDOHQ�&KHPRUH]HS�
WRUHQ�HLQHQ�SULPhUHQ�6WLPXOXV�ItU�GLH�9HQWLODWLRQ�GDU��&2��NDQQ�OHLFKW�GLH�%OXW�+LUQ�
6FKUDQNH�SDVVLHUHQ��GDKHU�ItKUW�HLQ�$QVWLHJ�GHV�3&2��LP�%OXW�UDVFK�]X�9HUrQGHUXQJHQ
GHU�.RKOHQVrXUHNRQ]HQWUDWLRQ�XQG�GDPLW�GHV�S+�:HUWHV�LQ�GHU�=HUHEURVSLQDOIOtVVLJNHLW�
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'LH �9HUrQGHUXQJHQ �GHU �3URWRQHQNRQ]HQWUDWLRQ �ZHUGHQ �GDQQ �YRQ �GHQ �1HXURQHQ
�ZDKUVFKHLQOLFK�tEHU�lQGHUXQJHQ�GHV�LQWUD]HOOXOrUHQ�S+�:HUWHV��UHJLVWULHUW��)tU�3UR�
WRQHQ�VHOEVW�LVW�GLH�%OXW�+LUQ�6FKUDQNH�QLFKW�IUHL�SHUPHDEHO��'LHVH�ZHUGHQ�YLHOPHKU
tEHU�VSH]LILVFKH�7UDQVSRUWV\VWHPH�GXUFKJHVFKOHXVW��ZDV�]HLWDXIZHQGLJ�XQG�NDSD]LWrWV�
OLPLWLHUW�LVW��(QWVSUHFKHQG�WULWW�GHU�GXUFK�$NWLYLHUXQJ�]HQWUDOHU�FKHPRVHQVLEOHU�$UHDOH
DXVJHOsVWH�DWHPVWLPXOLHUHQGH�(IIHNW�HLQHU�PHWDEROLVFKHQ�$]LGRVH�YHU]jJHUW�DXI�XQG
HUUHLFKW�DXFK�QLFKW�GLH�$PSOLWXGH��ZLH�GLH�GXUFK�&2��EHGLQJWHQ�lQGHUXQJHQ�

,Q�WLHUH[SHULPHQWHOOHQ�8QWHUVXFKXQJHQ�VLQG�]HQWUDOH�FKHPRVHQVLEOH�1HXURQH�LP�%HUHLFK
GHV�1XFOHXV�UHWURWUDSH]RLGHXV�QrKHU�XQWHUVXFKW�ZRUGHQ��'LHVH�1HXURQH�SURML]LHUHQ�X��D�
DXI�GLH�UK\WKPLVFK�DNWLYHQ�=HQWUHQ��3Ur�%sW]LQJHU�.RPSOH[���$XFK�QDFK�$XVVFKDOWXQJ
GHU�SHULSKHUHQ�FKHPRVHQVRULVFKHQ�=XIOtVVH�EOHLEW�GLH�&KHPRVHQVLELOLWrW�GLHVHU�$UHDOH
HUKDOWHQ��,QDNWLYLHUXQJ�GHU�FKHPRVHQVLEOHQ�1HXURQH�LP�1XFOHXV�UHWURWUDSH]RLGHXV�ItKUW
ZrKUHQG�GHV�6FKODIV�XQG�EHL�$QrVWKHVLH�]X�PDVVLYHU�+\SRYHQWLODWLRQ�ELV�KLQ�]XU�$WHP�
VWLOOVWDQG��$SQRH���=XGHP�NRQQWH�QDFKJHZLHVHQ�ZHUGHQ��GDVV�GLHVH�1HXURQH�tEHU�GHQ
1XFOHXV�WUDFWXV�VROLWDULXV�DXFK�,QIRUPDWLRQ�YRQ�GHQ�SHULSKHUHQ�&KHPRUH]HSWRUHQ��*OR�
PXV�FDURWLFXP�DRUWLFXP��HUKDOWHQ�

'LH�$IIHUHQ]HQ�GHU�SHULSKHUHQ�&KHPRUH]HSWRUHQ�HUKjKHQ�]XVhW]OLFK�GLH�$NWLYLWhW
GHU�]HQWUDOHQ�&KHPRUH]HSWRUHQ��'LHV�HUNOrUW��GDVV�GLH�:LUNXQJ�YRQ�&2��DXI�GLH�$W�
PXQJ�VFKRQ�EHL�PrVVLJHU�+\SR[LH�GHXWOLFK�YHUVWrUNW�ZLUG��$EE��XQWHQ��D��

+\SHUNDSQLVFKH �$WPXQJVDQWZRUW� �9HUmQGHUXQJ �GHU �9HQWLODWLRQ
�/�PLQ� �LQ �$EKmQJLJNHLW �YRP �3&2� ��&2��$QWZRUWNXUYH�� �%HL �+\SR[LH
QLPPW�GLH�6WHLOKHLW�GHU�&2��$QWZRUWNXUYH�]X��4XHOOH��3DSH�HW�DO��3K\VLROR�
JLH��7KLHPH�9HUODJ�
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,Q�GHU�IROJHQGHQ�$EELOGXQJ�VLQG�GLH�&2��$QWZRUW�.XUYHQ�EHL�XQWHUVFKLHGOLFKHQ��IL[LHUWHQ
3$2��GDUJHVWHOOW�

$EKmQJLJNHLW �GHU�&2��$QWZRUW �YRP�DOYHROmUHQ�32�� �%HDFKWHQVZHUW �LVW� �GDVV
pEHU�����PP+J�3$2��NHLQ�]XVmW]OLFKHU�(IIHNW�GHV�6DXHUVWRIIV�JHPHVVHQ�ZHU�
GHQ�NDQQ��4XHOOH��:HVW�	�/XNV��5HVSLUDWRU\�3K\LRORJ\��:ROWHUV.OXZHU�9HUODJ�

,P�:DFK]XVWDQG�OrVVW�VLFK�GLH�&2��(PSILQGOLFKNHLW���LQ�SK\VLRORJLVFKHQ�*UHQ]HQ���X�D�
GXUFK�NRUWLNDOH �=XIOkVVH �PRGXOLHUHQ� �QXU �GDGXUFK �ZHUGHQ �NRPSOH[H �ZLOONtUPR�
WRULVFKH�$NWH�ZLH�6SUHFKHQ�RGHU�6LQJHQ�tEHUKDXSW�HUVW�PsJOLFK�

3DWLHQWHQ�PLW�GHP�VRJHQDQQWHQ�NRQJHQLWDOHQ��]HQWUDOHQ�+\SRYHQWLODWLRQVV\QGURP
�FRQJHQLWDO�FHQWUDO�K\SRYHQWLODWLRQ�V\QGURPH��&&+6��]HLJHQ�NHLQH�]HQWUDOH��XQG�NHLQH
SHULSKHUH��$WHPDQWZRUW�XQG�DWPHQ�LP�6FKODI�QLFKW�VSRQWDQ�
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���'HWDLOV�GD]X�ILQGHQ�VLFK�LP�.DSLWHO�3DWKRSK\VLRORJLH�GHU�$WPXQJ��3DWKRORJLVFKH
$WPXQJVIRUPHQ0�

3HULSKHUH�&KHPRUH]HSWRUHQ

'LH�SHULSKHUHQ�&KHPRUH]HSWRUHQ�EHILQGHQ�VLFK�LP�*ORPXV�FDURWLFXP�XQG�LP�*ORPXV
DRUWLFXP� �ZREHL�EHLP�0HQVFKHQ�GDV�*ORPXV�FDURWLFXP �GHQ�ZHVHQWOLFKHQ�(LQIOXVV
DXVtEW��'LHVH�3DUDJDQJOLHQ�VLQG�VR�UHLFKOLFK�GXUFKEOXWHW��GDVV�LKUH�2���XQG�&2��3DUWLDO�
GUtFNH�GHQHQ�GHV�DUWHULHOOHQ�%OXWHV�HQWVSUHFKHQ��6LH�ZHUGHQ�GXUFK�9HUPLQGHUXQJ�GHV
32��XQG�GHV�S+�VRZLH�GXUFK�(UKjKXQJ�GHV�3&2��LP�DUWHULHOOHQ�%OXW�HUUHJW��,KUH
+DXSWEHGHXWXQJ�EHVWHKW�LQ�LKUHU�5HDNWLRQ�DXI�+\SR[LH��GD�GLH�]HQWUDOHQ�&KHPRUH]HS�
WRUHQ�QLFKW�K\SR[LHHPSILQGOLFK�VLQG�

*ORPHUD�DRUWLFD�XQG�FDURWLFD���4XHOOH��3DSH�HW�DO��3K\VL�
RORJLH��7KLHPH�9HUODJ�

oEHU�DIIHUHQWH�)DVHUQ��1��JORVVRSKDU\QJHXV��ZLUG�GLH�,QIRUPDWLRQHQ�tEHU�GLH�%OXWJDVH
DQ�GHQ�1FO��WUDFWXV�VROLWDULXV�XQG�YRQ�GRUW�DQ�GLH�'5*�JHOHLWHW��'DV�*ORPXV�FDURWLFXP
EHVWHKW�DXV�HSLWKHORLGHQ�=HOOHQ�YRP�7\S�,�XQG�,,��ZREHL�GLH�7\S�,�*ORPXV]HOOHQ�GLH�6DXHU�
VWRIIVHQVRUHQ�VLQG�
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*ORPXV�FDURWLFXP��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ���PRGLIL]LHUW�

'HU�$UEHLWVEHUHLFK�GLHVHU�6HQVRUHQ�OrVVW�VLFK�GXUFK�0HVVXQJ�GHU�$NWLRQVSRWHQ]LDOIUH�
TXHQ]�GHU�$IIHUHQ]HQ�HUIDVVHQ��EHL�QRUPDOHQ�3D2��YRQ�FD���������PP+J�ILQGHW�PDQ�HLQH
�5XKHDNWLYLWrW��YRQ�����+]��VLQNW�GHU�3D2��XQWHU�FD����PP+J�VR�NRPPW�HV�]X�HLQHU�H[SR�
QHQWLHOOHQ�=XQDKPH�GHU�$NWLYLWrW�PLW�HLQHP�0D[LPXP�EHL�FD�������PP+J��9HUJOHLFKW
PDQ�GHQ�(LQIOXVV�DXI�GLH�9HQWLODWLRQ��VR�]HLJW�VLFK��GDVV�GLH�K\SR[LVFKH�6WLPXODWLRQ�GHU
SHULSKHUHQ�6HQVRUHQ�HLQH�JHULQJHUH�:LUNXQJ�KDW �DOV �GLH�6WLPXODWLRQ�]HQWUDOHU�&2��
HPSILQGOLFKHU�&KHPRUH]HSWRUHQ��$XFK�GLH�&2��6HQVLWLYLWrW�EHWUrJW�QXU�FD������GHUMHQL�
JHQ�GHU�]HQWUDOHQ�&KHPRUH]HSWRUHQ�

$OOHUGLQJV�ZLUG�GLH�$NWLYLWhW�GHU�SHULSKHUHQ�&KHPRUH]HSWRUHQ�LQ�HUKHEOLFKHP�$XVPDVV
GXUFK�GHQ�SHULSKHUHQ�3&2��E]Z��S+�PRGXOLHUW��'HU�GXUFK�UHLQHQ�6DXHUVWRIIPDQJHO��+\�
SR[LH��LQGX]LHUWH�$WHPDQWULHE�ItKUW�SULPrU�]X�HLQHU�+\SHUYHQWLODWLRQ��YHUEXQGHQ�PLW
HLQHP�$EVLQNHQ�GHV�3&2���ZDV�GHQ�tEHU�GLH�]HQWUDOHQ�&KHPRUH]HSWRUHQ�YHUPLWWHOWHQ
$WHPDQWULHE�VFKZhFKW��,QVJHVDPW�NRPPW�HV�GDKHU�QXU�]X�HLQHU�PrVVLJHQ�6WHLJHUXQJ
GHV�$WHPPLQXWHQYROXPHQV��%OHLEW�GHU�3&2��MHGRFK�NRQVWDQW�EHL����PP+J��]�%��GXUFK�(L�
QDWPHQ�NRQWUROOLHUWHU�0HQJHQ�YRQ�&2���RGHU�LVW�GHU�3&2��QRFK�KsKHU��GDQQ�VWHLJHUW�GLH
+\SR[LH�GLH�$WPXQJ�GHXWOLFK�VWrUNHU�
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+\SR[LVFKH�$WPXQJVDQWZRUW� �(LQIOXVV�GHV�32��DXI�GLH�9HQWLODWLRQ�EHL
QDWpUOLFKHQ�%HGLQJXQJHQ��JUpQH�.XUYH����%HDFKWH��'LH�$WHPDQWZRUW�LVW�EHL
NRQVWDQWHP�3&2� ��LQVSLUDWRULVFKH �&2��*DEH �PLW �&ODPS�EHL �HLQHP�EHV�
WLPPWHQ�3D&2���GHXWOLFK�KoKHU��URWH�.XUYH���4XHOOH��3DSH�HW�DO��3K\VLRORJLH�
7KLHPH�9HUODJ�

'LH�IROJHQGH�$EELOGXQJ�PLW �2��$QWZRUWNXUYHQ�EHL �XQWHUVFKLHGOLFKHQ� �IL[LHUWHQ�3$&2�

YHUGHXWOLFKW� �GDVV�LP�SK\VLRORJLVFKHQ�%HUHLFK�LQ�WLHIHQ�+sKHQ��3$2�� ��������PP+J�
3$&2��������XQG������PP+J����GHU�K\SR[LVFKH�$WPXQJVDQWULHE�HLQH�JHULQJH�5ROOH�VSLHOW�
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$EKmQJLJNHLW �GHU �9HQWLODWLRQVVWHLJHUXQJ �YRP �DOYHROmUHQ �3&2�� �(V
]HLJW�VLFK��GDVV�GLH�2��$QWZRUW�LP�SK\VLRORJLVFKHQ�%HUHLFK�NDXP�]XP
$WPXQJVDQWULHE�EHLWUmJW��4XHOOH��:HVW�	�/XNV��5HVSLUDWRU\�3K\LRORJ\�
:ROWHUV.OXZHU�9HUODJ�

lKQOLFK�LVW�GLH�:LUNXQJ�HLQHU�S+�6HQNXQJ�LP�DUWHULHOOHQ�%OXW��8QWHU�QRUPRNDSQLVFKHQ
%HGLQJXQJHQ�NsQQWH�$QVrXHUXQJ�GHV�%OXWHV�GLH�9HQWLODWLRQ�HWZD�DXI�GDV�)tQIIDFKH�GHV
5XKHZHUWHV�HUKsKHQ��URWH�.XUYH���WDWVrFKOLFK�VWHLJW�VLH�LQIROJH�GHU�HUKsKWHQ�&2��$EDW�
PXQJ��+\SHUYHQWLODWLRQ��3D&2��$EIDOO��MHGRFK�QXU�HWZD�DXI�GDV�'RSSHOWH��JUtQH�.XUYH��
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(LQIOXVV�GHV�S+�DXI�GLH�9HQWLODWLRQ��%%HDFKWH��'LH�$WHPDQWZRUW�LVW�EHL�NRQV�
WDQWHP�3&2���LQVSLUDWRULVFKH�&2��*DEH�PLW�&ODPS�EHL�HLQHP�EHVWLPPWHQ
3D&2���GHXWOLFK�KoKHU��URWH�.XUYH���4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH
9HUODJ���PRGLIL]LHUW�

0HFKDQLVPXV�GHU�SHULSKHUHQ�&KHPRUH]HSWLRQ

*ORPXV]HOOHQ�GHV�7\S�,�EHVLW]HQ�.DOLXPNDQrOH��GHUHQ�mIIQXQJV]XVWDQG�tEHU�GHQ�2��3DU�
WLDOGUXFN�UHJXOLHUW�ZLUG��%HL�+\SR[LH�VFKOLHVVHQ�GLHVH�.DQrOH��ZDV�]XU�'HSRODULVDWLRQ
XQG�]XU�eIIQXQJ�VSDQQXQJVJHVWHXHUWHU�&DOFLXPNDQhOH�PLW�QDFKIROJHQGHU�)UHLVHW�
]XQJ�YRQ�7UDQVPLWWHU�DQ�GHU�6\QDSVH�ItKUW��VRZLH�]XU�(UUHJXQJ�GHU�DIIHUHQWHQ�1HU�
YHQ�
1HEHQ�$73�DOV�ZLFKWLJVWHP�gEHUWUhJHUVWRII��ZHUGHQ�QRFK�ZHLWHUH�7UDQVPLWWHU�IUHLJH�
VHW]W��]�%��$FHW\OFKROLQ��'RSDPLQ���GHUHQ�)XQNWLRQ�QLFKW�JHQDX�EHNDQQW�LVW��,QWHUHVVDQ�
WHUZHLVH�VFKHLQW�HLQH�GLUHNWH�9HUNQtSIXQJ�GHU�6DXHUVWRIIGUXFNPHVVXQJ�PLW�GHP�(Q�
HUJLHVWRIIZHFKVHO �GHU �*ORPXV]HOOHQ �]X �EHVWHKHQ� �%HL �+\SR[LH �NRPPW �HV �GXUFK
%HVFKUrQNXQJ�GHU�PLWRFKRQGULDOHQ�$73�6\QWKHVH�]X�YHUVWrUNWHP�$QIDOO�YRQ�$03��GDV
GLH�$03�DNWLYLHUWH�.LQDVH��$03.��DNWLYLHUHQ�NDQQ��'LHVH�ZXUGH�LQ�GHU�=HOOPHPEUDQ�YRQ
*ORPXV]HOOHQ�GHV�7\SV�,�LQ�XQPLWWHOEDUHU�1DFKEDUVFKDIW�]X�2��VHQVLWLYHQ�,RQHQNDQrOHQ
JHIXQGHQ��(LQH�$NWLYLHUXQJ�GHU�$03.�ItKUW�]XU�'HSRODULVDWLRQ�XQG�7UDQVPLWWHUIUHLVHW�
]XQJ��V�R����2E�DXFK�QRFK�DQGHUH�0HFKDQLVPHQ��]��%��&\WRFKURPH��DQ�GHU�6WHXHUXQJ
EHWHLOLJW�VLQG��LVW�]XU]HLW�*HJHQVWDQG�ZHLWHUHU�8QWHUVXFKXQJHQ�
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*ORPXV�FDURWLFXP�|�0HFKDQLVPXV�GHU�(UUHJXQJ���4XHOOH��3DSH�HW
DO��3K\VLRORJLH��7KLHPH�9HUODJ�

LQ�EULHI

'LH�]HQWUDOHQ�&KHPRUH]HSWRUHQ�OLHJHQ�LQ�GHU�0HGXOOD�REORQJDWD��QrKH�3Ur�
%sW]LQJHU�.RPSOH[���6LH�HUIDVVHQ�GHQ�DUWHULHOOHQ�3&2���+��GHV�LP�/LTXRU
GLVVR]LLHUWHQ�+�&2���XQG�GHQ�DUWHULHOOHQ�S+��+��tEHU�7UDQVSRUWV\VWHPH
HLQJHVFKOHXVW��ODQJVDPHU���PLW�VWrUNHUHU�(UUHJXQJ�EHL�PHKU�+����6LH�HUIDVVHQ
QLFKW�GHQ�DUWHULHOOHQ�32��
(LQ�PrVVLJHU�$QVWLHJ�GHV�3D&2���+\SHUNDSQLH��!����PP+J��ItKUW�]X�$WHPQRW
XQG�VWHLJHUW�GLH�9HQWLODWLRQ��'LH�&2��6HQVLWLYLWhW�KDW�HLQHQ�FLUFDGLDQHQ
5K\WKPXV��YDULLHUW�UHJHOPrVVLJ�tEHU���K��
'LH�(UUHJXQJ�GHU�SHULSKHUHQ�&KHPRUH]HSWRUHQ�PRGLIL]LHUW�GLH�]HQWUDOH�
K\SHUNDSQLVFKH�$WPXQJVDQWZRUW��+\SR[LH�]�%��YHUVWrUNW�GLHVH��
,P�:DFK]XVWDQG�PRGXOLHUHQ�DXFK�NRUWLNDOH�(LQIOkVVH�GLH�&2��6HQVLWLYLWrW�
,P�6FKODI�XQG�LQ�1DUNRVH�JHEHQ�GLH�]HQWUDOHQ�&KHPRUH]HSWRUHQ�GHQ
+DXSW�6WLPXOXV�ItU�GLH�9HQWLODWLRQ��5XKH�3D&2��LVW�HUKsKW��
'LH�SHULSKHUHQ�&KHPRUH]HSWRUHQ�OLHJHQ�LQ�*ORPXV�FDURWLFXP�XQG�*ORPXV
DRUWLFXP�XQG�ZHUGHQ�GXUFK�3D2��$EIDOO��S+�$EIDOO�XQG�3D&2��$QVWLHJ�HUUHJW�
ZREHL�GLH�&2��(PSILQGOLFKNHLW�ZHVHQWOLFK�JHULQJHU�LVW�DOV�GLHMHQLJH�GHU
]HQWUDOHQ�&KHPRUH]HSWRUHQ��+DXSWDXIJDEH�LVW�3D2��$EIDOO�'HWHNWLRQ�
'LH�DWPXQJVVWHLJHUQGH�$NWLYLWrW�GHV�3D2��$EIDOOV�ZLUG�GXUFK
9HUhQGHUXQJHQ�YRQ�3D&2��XQG�S+�PRGLIL]LHUW��6R�ZLUG�GLH�K\SR[LH�
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EHGLQJWH�$WPXQJVVWHLJHUXQJ�]�%��GXUFK�GLH�JOHLFK]HLWLJH��K\SR[LH�EHGLQJWH
+\SHUYHQWLODWLRQ��3D&2��$EIDOO��JHEUHPVW�
'LH�$WPXQJVVWHLJHUXQJ�EHL�S+�$EIDOO��+��$QVWLHJ��ZLUG�GXUFK�GHQ
JOHLFK]HLWLJHQ�K\SHUYHQWLODWLRQV�EHGLQJWHQ�3D&2��$EIDOO�JHEUHPVW�
3DWKRSK\VLRORJLVFK�NDQQ�GLH�&2��6HQVLWLYLWrW�IHKOHQ��3DWLHQWHQ�PLW
IHKOHQGHU�]HQWUDOHU��XQG�SHULSKHUHU��&KHPRVHQVLWLYLWhW��&&+6�3DWLHQWHQ�
DWPHQ�QLFKW�VSRQWDQ�LP�6FKODI��EUDXFKHQ�%HDWPXQJ��
'LDJQRVWLVFK�ZLUG�GLH�]HQWUDOH�&2��6HQVLWLYLWhW�PLWWHOV�K\SHUNDSQLVFKHU
$WPXQJVDQWZRUW��+&95���x�9v(�YV��x�3D&2���GXUFK�5tFNDWPXQJ�HLQHV�&2��
KDOWLJHQ�*DVJHPLVFKHV�LQ�2��EHVWLPPW��]�%��PLW�HLQHP�6SLURPHWHU��RGHU�&2��
XQG�$WHPIOXVV�6HQVRU����'LH�2��6HQVLWLYLWhW�ZLUG�]�%��GXUFK�5tFNDWPXQJ
HLQHV�K\SR[LVFKHQ�*DVJHPLVFKHV��PLW�&2��$EVRUSWLRQ���RGHU�GXUFK�(LQDWPXQJ
YRQ�*DVJHPLVFKHQ�PLW�WLHIHU�ZHUGHQGHQ�2��)UDNWLRQHQ��f�.RQVWDQWKDOWXQJ
GHV�3$&2���EHVWLPPW�

0HFKDQRVHQVRULVFKH�(LQogVVH

'LH�9HQWLODWLRQ�ZLUG�GXUFK�$IIHUHQ]HQ�YRQ�YHUVFKLHGHQHQ�6HQVRUHQ�GHU�/XQJH�XQG�GHU
]XItKUHQGHQ�$WHPZHJH�PRGXOLHUW�XQG�DXI�GLH�%HGtUIQLVVH�DQJHSDVVW��'LH�$IIHUHQ]HQ
YRQ�GHQ�H[WUDWKRUDNDOHQ�REHUHQ�$WHPZHJHQ�YHUODXIHQ�PLW�GHP�1��JORVVRSKDU\QJHXV��GLH
$IIHUHQ]HQ�GHU�/XQJH�PLW�GHP�1��YDJXV��P\HOLQLVLHUWH�)DVHUQ��ODQJVDP��XQG�UDVFK�DGDS�
WLHUHQGH�'HKQXQJVUH]HSWRUHQ��XQG�XQP\HOLQLVLHUWH�&�)DVHUQ��'LH�HLQNRPPHQGHQ�6LJ�
QDOH�NRQYHUJLHUHQ�DXI�GHQ�1XFO��WUDFWXV�VROLWDULXV�E]Z��DXI�GLH�'5*���$XFK�0HFKDQRVHQ�
VRUHQ�LQ�GHU�:LOONtUPXVNXODWXU� �LQ�6HKQHQ�XQG�*HOHQNHQ��VRZLH�%OXWJHIrVVHQ�PRGL�
IL]LHUHQ�GLH�$WPXQJ�

/DQJVDP�DGDSWLHUHQGH��SXOPRQDOH�'HKQXQJVUH]HSWRUHQ

'LHVH�'HKQXQJVUH]HSWRUHQ�OLHJHQ�LQ�GHU�:DQG�GHV�%URQFKLDOEDXPV��ZHUGHQ�EHL�GHVVHQ
'HKQXQJ�ZrKUHQG�GHU�,QVSLUDWLRQ�DNWLYLHUW��PHVVHQ�DOV�ODQJVDP�DGDSWLHUHQGH�3URSRU�
WLRQDOUH]HSWRUHQ�GHQ�'HKQXQJVJUDG�SHUPDQHQW�XQG�tEHQ�HLQH�KHPPHQGH�:LUNXQJ�DXI
GLH�'DXHU�GHU�,QVSLUDWLRQVSKDVH�DXV��'LH�P\HOLQLVLHUWHQ��YDJDOHQ�$IIHUHQ]HQ �SUR�
ML]LHUHQ�]XP�1XFOHXV�WUDFWXV�VROLWDULXV��1DFK�VHLQHQ�(QWGHFNHUQ�ZLUG�GLHVHU�/XQJHQGHK�
QXQJVUHIOH[ �DXFK�+HULQJ�%UHXHU�5HIOH[ �JHQDQQW� �0sJOLFKHUZHLVH�GLHQHQ�GLH�tEHU
GLHVH�5H]HSWRUHQ�HLQNRPPHQGHQ�,QIRUPDWLRQHQ�DXFK�GHU�2SWLPLHUXQJ�GHU�$WHPDUEHLW
EHL�NsUSHUOLFKHU�%HODVWXQJ��GD�EHL�]XQHKPHQGHU�$XIGHKQXQJ�GHU�/XQJH�GHU�HODVWLVFKH
:LGHUVWDQG�HUKHEOLFK�]XQLPPW��'LH�tEHU�GLHVH�5H]HSWRUHQ�HEHQIDOOV�DXVJHOsVWH�%URQ�
FKRGLODWDWLRQ�XQG�7DFK\NDUGLH�ZLUNHQ�VLFK�EHL�NsUSHUOLFKHU�$UEHLW�OHLVWXQJVIsUGHUQG
DXV�

5DVFK�DGDSWLHUHQGH�'HKQXQJVUH]HSWRUHQ��l,UULWDQW�5H]HSWRUHQj�

'LHVH�IUHLHQ��PHFKDQR��XQG�FKHPRVHQVLEOHQ�1HUYHQHQGLJXQJHQ�VLQG�tEHUDOO�LQ�GHQ
$WHPZHJHQ�YRUKDQGHQ�XQG�SURML]LHUHQ�DOV�P\HOLQLVLHUWH��YDJDOH�$IIHUHQ]HQ�]XP�1X�
FOHXV �WUDFWXV �VROLWDULXV� �6LH �UHDJLHUHQ �DXI �HLQH �5HLKH �YRQ �PHFKDQLVFKHQ �XQG
FKHPLVFKHQ�6WLPXOL��=LJDUHWWHQUDXFK��+LVWDPLQ��3URVWDJODQGLQH��$PPRQLDN���G�K��DXI
SRWHQ]LHOOH�1R[HQ��GLH�LQ�GHU�$WHPOXIW�DQJHERWHQ�ZHUGHQ��E]Z��DXI�0HGLDWRUHQ��GLH�EHL
(QW]tQGXQJVSUR]HVVHQ �IUHLJHVHW]W �ZHUGHQ ���,UULWDQW��5HIOH[�� �'XUFK �VLH �ZHUGHQ
6FKXW]UHIOH[H�ZLH�]�%��GHU�+XVWHQ�5HIOH[��DXVJHOsVW�RGHU�DXFK�HLQH�WLHIH�,QVSLUDWLRQ
EHLP�.ROODSV�YRQ�$OYHROHQ��$WHOHNWDVH���6LH�VLQG�YHUPXWOLFK�DXFK�DQ�GHU�%URQFKRNRQ�
VWULNWLRQ�EHL�$VWKPD�EHWHLOLJW�
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&�)DVHUQ��-X[WDNDSLOOeUH�5H]HSWRUHQ�

'LHVH�SHULNDSLOOrU�OLHJHQGHQ��GDKHU�IUtKHU�-�RGHU�MX[WDNDSLOOrUH�5H]HSWRUHQ�JHQDQQWHQ�
&�)DVHUQ�SURML]LHUHQ�DOV�XP\HOLQLVLHUWH�)DVHUQ�]XP�+LUQVWDPP��6LH�UHDJLHUHQ�HEHQ�
IDOOV�DXI�HLQH�9LHO]DKO�PHFKDQLVFKHU�XQG�FKHPLVFKHU�6WLPXOL� �%HL�$NWLYLHUXQJ�LQ�
GX]LHUHQ�VLH�KrXILJ�HLQH�WUDQVLHQWH�$SQRH�JHIROJW�YRQ�HLQHU�KRFKIUHTXHQWHQ��IODFKHQ
$WPXQJ��UDSLG�VKDOORZ�EUHDWKLQJ��$WHPIUHTXHQ]�!����PLQ�����$XFK�VLH�VLQG�EHWHLOLJW�DQ
6FKXW]UHIOH[HQ�GHU�/XQJH��,KUH�$NWLYLHUXQJ�IsUGHUW�GLH�0XFXV�3URGXNWLRQ��6LH�ZHUGHQ
X�D� �EHL �SHULNDSLOOrUHQ �,QILOWUDWLRQHQ �HUUHJW ��]�%� �EHL �/XQJHQVWDXXQJ �RGHU �/XQ�
JHQjGHP�� �G�K� �(UNUDQNXQJHQ��GLH�LQ�GHU�5HJHO�]X�HLQHU�HUKHEOLFKHQ�=XQDKPH�GHV
HODVWLVFKHQ�:LGHUVWDQGV��5HGXNWLRQ�GHU�&RPSOLDQFH��ItKUHQ�

3URSULR]HSWRUHQ�GHU�$WHPPXVNXODWXU�XQG�7KRUD[ZDQG

'LH�3URSULRUH]HSWRUHQ�GHU�$WHPPXVNXODWXU��]�%��0XVNHOVSLQGHOQ��XQG�GHU�7KRUD[ZDQG
OLHIHUQ�HEHQIDOOV�,QIRUPDWLRQHQ�tEHU�GLH�$WHPH[NXUVLRQHQ��XQG�LQGLUHNW�tEHU�GLH�EHL�GHU
$WPXQJ�DXIWUHWHQGHQ�:LGHUVWrQGH�XQG�HUPsJOLFKHQ�HLQH�)HLQMXVWLHUXQJ�GHV�$WPXQJV�
PXVWHUV��UHVS��GHU�.UDIW�

:DKUQHKPXQJ�GHU�/XQJHQ�7KRUD[�'HKQXQJ�PLWWHOV�/XQJHQUH]HSWRUHQ

'DV �IROJHQGH �([SHULPHQW �PLW ����K�EHDWPHWHQ� �WHWUDSOHJLVFKHQ �3DWLHQWHQ �]HLJW �]ZHL
ZLFKWLJH�$VSHNWH�

'LH�*UsVVH�GHU�(PSILQGXQJ�YRQ�$WHPQRW�EHL�HLQHP�GHILQLHUWHQ�+\SR[LH���RGHU�ZLH��
XQWHQ��+\SHUNDSQLH�1LYHDX��HLQHP�GHILQLHUWHQ��HUKsKWHQ�3&2���LVW�DEKrQJLJ�YRQ
GHU�*UsVVH�GHU�/XQJHQGHKQXQJ��GHV�DIIHUHQWHQ�,QSXWV�GHU�/XQJHQUH]HSWRUHQ���]�%�
ZHQLJHU�$WHPQRW�EHL�JUsVVHUHU�'HKQXQJ��FDYH��NRQVWDQWHU�3&2��
'LH�SXOPRQDOHQ�5H]HSWRUHQ�DOOHLQH�VLQG�LQ�GHU�/DJH��HLQ�DGrTXDWHV�)HHGEDFN�tEHU��
GLH�/XQJHQLQIODWLRQ�]X�JHEHQ��G�K��GLH�3URSULR]HSWRUHQ�GHU�$WPXQJVPXVNXODWXU
RGHU�GHU�7KRUD[ZDQG�VLQG�GDItU�QLFKW�]ZLQJHQG�QRWZHQGLJ

,Q�GLHVHP�([SHULPHQW�ZXUGH�GHQ�3DWLHQWHQ�EHL�GHILQLHUWHU�%HDWPXQJ�LQVSLUDWRULVFK�&2�

JHJHEHQ� �XP�3(7&2� ��XQG�VRPLW �GDV �DOYHROrUH �XQG�DUWHULHOOH �3&2�� �DXI �HLQ �1LYHDX
DQ]XKHEHQ��GDV�$WHPQRW�DXVOsVW��(V�LVW�EHNDQQW��GDVV�LQ�GLHVHP�)DOO�HLQH�9HUWLHIXQJ�GHU
$WPXQJ��6WHLJHUXQJ�YRQ�97� �]XU�/LQGHUXQJ�GHU�$WHPQRW�ItKUW� �WURW]�XQYHUrQGHUWHP
3(7&2���DOVR�WURW]�(UKsKXQJ�GHU�LQVS��&2��)UDNWLRQ�EHL�JUsVVHUHP�=XJYROXPHQ�EHL�XQ�
YHUrQGHUWHU�I5���,QWHUHVVDQWHUZHLVH�NRQQWHQ�GLH�3DWLHQWHQ�DXIJUXQG�LKUHU�:DKUQHKPXQJ
GHU�$WHPQRW�GDV�$WHP]XJYROXPHQ�VRJDU�VHOEVWrQGLJ�HUKsKHQ��GXUFK�HLQHQ�VSH]LHOOHQ�
PXQGEHGLHQWHQ�0HFKDQLVPXV��GHU�GDV�%HDWPXQJVJHUrW�VWHXHUWH���VRGDVV�NODU�ZHQLJHU
$WHPQRW�HPSIXQGHQ�ZXUGH��0LW�DQGHUQ�:RUWHQ�NRQQWHQ�GLH�3HUVRQHQ�VRJDU�GLH�VXEMHN�
WLYH�:DKUQHKPXQJ�YRQ�$WHPQRW�LQ�HLQHQ�DNWLYHQ��PRWRULVFKHQ�3UR]HVV�XPZDQGHOQ�
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$WHPQRW�5DWLQJ�EHL����K�EHDWPHWHQ�7HWUDSOHJLNHUQ�LQ�$EKmQJLJNHLW
GHU�$WHPWLHIH�EHL�NRQVWDQW�HUKoKWHP�3(7&2���5��5XKH��6&������6XE�
MHFW�&RQWURO�|�%HGLQJXQJ��&97��FRQVWDQW�WLGDO�YROXPH��(&��([SHUL�
PHQWHU�&RQWURO�%HGLQJXQJ��6&������6XEMHFW�&RQWURO�|�%HGLQJXQJ�
4XHOOH��%ORFK��6SHQJOHU�HW�DO��$P�-�&ULW�&DUH�0HG��������

0HFKDQRUH]HSWRUHQ�EHL�%HZHJXQJ�XQG�0XVNHODUEHLW

%LV�]X�PLWWOHUHQ�,QWHQVLWrWHQ�NsUSHUOLFKHU�$NWLYLWrW�NRPPW�HV�LP�DUWHULHOOHQ�%OXW�]X�NHLQ�
HU�VLJQLILNDQWHQ�lQGHUXQJ�YRQ�3D2��XQG�3D&2���HUVW�EHL�VWDUNHU�ELV�PD[LPDOHU�%HODVWXQJ
IrOOW�GHU�S+�GXUFK�GLH�/DNWD]LGRVH���'LH�FKHPRVHQVLEOH�5HJXODWLRQ�VSLHOW�DOVR�EHL�GLHVHQ
,QWHQVLWrWHQ�NHLQH�ZHVHQWOLFK�5ROOH��'LH�6WHLJHUXQJ�GHU�9HQWLODWLRQ�EHL�0XVNHODUEHLW�LVW
DXI�YHUVFKLHGHQH�8UVDFKHQ�]XUtFN]XItKUHQ��X�D��DXI�EHZHJXQJVEHGLQJW�DNWLYLHUWH�$I�
IHUHQ]HQ�DXV�0XVNHOQ��6HKQHQ�XQG�*HOHQNHQ��VRZLH�YHUPXWOLFK�DXI�HLQH�YRQ�GHQ
PRWRULVFKHQ�$UHDOHQ�DXVJHKHQGH�NRUWLNDOH�.RPSRQHQWH��0LWLQQHUYDWLRQ��
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:LOONpUOLFKH��92/��XQG�SDVVLYH��3$6��%HZHJXQJ�GHU�%HLQH�ZmKUHQG���V�EHL�mOWHUHQ��(/'��XQG�MpQ�
JHUHQ��<1*��3HUVRQHQ��(V�]HLJW�VLFK��GDVV�SDVVLYH�%HZHJXQJ�]X�HLQHU�.RDNWLYLHUXQJ�GHV�UHVSLUD�
WRULVFKHQ�XQG�NDUGLRYDVNXOmUHQ�1HW]ZHUNV�IpKUW�XQG�GDVV�SDVVLYH�%HZHJXQJ�VRZRKO�HLQH��ZHQQ�DXFK
YHUPLQGHUWH��YHQWLODWRULVFKH��OLQNV��ZLH�DXFK�HLQH�.UHLVODXI��UHFKWV��|�$QWZRUW�]XU�)ROJH�KDW���$I�
IHUHQ]HQ�DXV�0XVNHOQ��6HKQHQ�XQG�*HOHQNHQ���0LWLQQHUYDWLRQ���4XHOOH��,VKLGD�HW�DO���-�$SSO�3K\VLRO�
�����

3UHVVRUH]HSWRUHQ��%DURUH]HSWRUHQ�

(LQH�5HGXNWLRQ�GHU�3UHVVRUH]HSWRUHQ�$NWLYLWrW�ItKUW�]X�HLQHU�6WHLJHUXQJ�GHU�$WPXQJ�
HLQH�(UKsKXQJ�GHU�3UHVVRUH]HSWRUHQ�$NWLYLWrW�ItKUW�]X�HLQHU�+HPPXQJ�GHU�$WPXQJ��KLHU
JH]HLJW�DP�%HLVSLHO�HLQHV�YDJRWRPLHUWHQ�+XQGHV��GHVVHQ�&KHPRUH]HSWRUHQ�HQWIHUQW�ZXU�
GHQ��$EE��XQWHQ��

(UQLHGULJXQJ�XQG�(UKoKXQJ�GHV�'UXFNHV�LP�6LQXV�FDURWLFXP�GHV�+XQGHV��YDJRWRPLHUW��&KHPRUH]HS�
WRUHQ�HQWIHUQW���'LH�'UXFNYHUmQGHUXQJ�KDW�HLQH�VRIRUWLJHQ�(IIHNWH�DXI�GHQ�$WHPIOXVV�XQG�GHQ�DU�
WHULHOOHQ�'UXFN��4XHOOH��%UXQQHU�HW�DO���&LUF�5HV�������

'DV�IROJHQGH�([SHULPHQW�DP�JOHLFKHQ�0RGHOO�]HLJW��GDVV�GLHVH�9HUrQGHUXQJ�QLFKW�GXUFK
GHQ�UHIOHNWRULVFK�YHUrQGHUWHQ�DUWHULHOOHQ�'UXFN�]XVWDQGH�NDP��ZLH�EHL�$��OLQNV���GHQQ�EHL
%��UHFKWHV��ZXUGH�GHU�DUWHULHOOH�'UXFN�NRQVWDQW�JHKDOWHQ��'HQQRFK�LVW�GLH�JOHLFKH�9HUrQ�
GHUXQJ�GHU�$WPXQJ�VLFKWEDU��ZDV�]HLJW��GDVV�GLH�'UXFNHUKsKXQJ�DQ�GHQ�3UHVVRUH]HS�
WRUHQ�SHU�VH�]XU�$WHPGHSUHVVLRQ�ItKUWH�
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(UKoKXQJ�GHV�'UXFNHV�LP�6LQXV�FDURWLFXP�GHV�+XQGHV��YDJRWRPLHUW��&KHPRUH]HSWRUHQ�HQWIHUQW��|
RKQH��OLQNV��XQG�PLW��UHFKWV��.RQWUROOH�GHV�DUWHULHOOHQ�'UXFNHV��'LH�'UXFNHUKoKXQJ�IpKUW�]X�HLQHU�VR�
IRUWLJHQ�9HUODQJVDPXQJ�GHU�$WPXQJ��4XHOOH��%UXQQHU�HW�DO���&LUF�5HV�������

'LHVH �%HHLQIOXVVXQJ �YRQ �+HU]�.UHLVODXI� �XQG �$WPXQJV�9DULDEOHQ �LVW �PLW �JURVVHU
:DKUVFKHLQOLFKNHLW �DXI �GLH �DQDWRPLVFKH �1rKH �GHU �EHLGHQ �=HQWUHQ �]XUtFN]XItKUHQ�

LQ�EULHI

9HUVFKLHGHQH�0HFKDQRVHQVRUHQ�LQ�/XQJH�XQG�7KRUD[�GLHQHQ�GHU
2SWLPLHUXQJ�YRQ�$WHP]XJYROXPHQ�XQG�$WPXQJVIUHTXHQ]��VRZLH�GHP�6FKXW]
GHU�$WHPZHJH�XQG�/XQJH�
'LH�ODQJVDP�DGDSWLHUHQGHQ��SXOPRQDOHQ�'HKQXQJVUH]HSWRUHQ�ZHUGHQ
GXUFK�'HKQXQJ�GHV�%URQFKLDOEDXPV�ZrKUHQG�GHU�,QVSLUDWLRQ�DNWLYLHUW�XQG
EHJUHQ]HQ�GLHVH�tEHU�)HHGEDFN�PLWWHOV�P\HOLQLVLHUWHQ��YDJDOHQ�$IIHUHQ]HQ�DQ
GDV�$WPXQJV]HQWUXP��'LHVHU�/XQJHQGHKQXQJVUHIOH[�ZLUG�+HULQJ�%UHXHU�
5HIOH[�JHQDQQW��'LHVH�5H]HSWRUHQ�OsVHQ�DXFK�HLQH�%URQFKRGLODWDWLRQ�XQG
7DFK\NDUGLH�DXV�
'LH�UDVFK�DGDSWLHUHQGHQ�'HKQXQJVUH]HSWRUHQ��DXFK��,UULWDQW�5H]HSWRUHQ�
JHQDQQW��VLQG�IUHLH��PHFKDQR��XQG�FKHPRVHQVLEOH�1HUYHQHQGLJXQJHQ�LQ�GHQ
$WHPZHJHQ��ZHOFKH�HEHQIDOOV�tEHU�P\HOLQLVLHUWH�YDJDOH�$IIHUHQ]HQ�]XP
$WPXQJV]HQWUXP�SURML]LHUHQ��6LH�UHDJLHUHQ�DXI�PHFKDQLVFKH�XQG�FKHPLVFKH
6WLPXOL��5DXFK��$PPRQLDN��+LVWDPLQ�X�D���XQG�OsVHQ�6FKXW]UHIOH[H���]�%��GHQ
+XVWHQ�5HIOH[��WLHIH�,QVSLUDWLRQ�EHL�$WHOHNWDVHQ��DXV�XQG�VLQG�YHUPXWOLFK�DQ
GHU�%URQFKRNRQVWULNWLRQ�EHL�$VWKPD�EHWHLOLJW�
'LH�SHULNDSLOOrU�OLHJHQGHQ�&�)DVHUQ�UHDJLHUHQ�HEHQIDOOV�DXI�YHUVFKLHGHQ
PHFKDQLVFKH�XQG�FKHPLVFKH�6WLPXOL��XQG�SURML]LHUHQ�DOV�XQP\HOLQLVLHUWH
)DVHUQ�]XP�+LUQVWDPP��,KUH�(UUHJXQJ�OsVW�KrXILJ�HLQH�WUDQVLHQWH�$SQRH�DXV�
ZHOFKH�LQ�HLQH�UDVFKH��IODFKH�$WPXQJ��UDSLG�VKDOORZ�EUHDWKLQJ��tEHUJHKW�
VRZLH�HLQH�HUKsKWH�0XFXV�3URGXNWLRQ��6LH�VLQG�DQ�6FKXW]UHIOH[HQ�EHWHLOLJW
XQG�ZHUGHQ�VSH]LHOO�DXFK�DNWLYLHUW�EHL�SHULNDSLOOrUHQ
)OtVVLJNHLWVDQVDPPOXQJHQ��/XQJHQsGHP�X�D���
:DKUQHKPXQJ�YRQ�$WHPQRW�EHGLQJW�GXUFK�+\SHUNDSQLH�RGHU�+\SR[LH�ZLUG
GXUFK�GHQ�DIIHUHQWHQ�,QSXW�GHU�/XQJHQUH]HSWRUHQ�PRGLIL]LHUW�
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'LH�3URSULR]HSWRUHQ�YRQ�$WPXQJVPXVNXODWXU�XQG�7KRUD[�GLHQHQ�GHP
)HLQWXQLQJ�GHU�$WPXQJ�
'LH�$NWLYLHUXQJ�YRQ�0HFKDQRUH]HSWRUHQ�LQ�0XVNHOQ��6HKQHQ�XQG
*HOHQNHQ�VWHLJHUQ�GLH�$WPXQJ�EHL�SDVVLYHU�%HZHJXQJ��ZHQQ�DXFK�LQ
JHULQJHUHP�0DVVH�DOV�GLHV�DNWLYH�%HZHJXQJ�WXW�
0HFKDQRVHQVRUHQ�LQ�%OXWJHIrVVHQ��%DURUH]HSWRUHQ��3UHVVRUH]HSWRUHQ�
ItKUHQ�EHL�(UUHJXQJ�]X�HLQHU�$WHPGHSUHVVLRQ��YHUPXWOLFK�DXIJUXQG�GHU�1rKH
YRQ�$WPXQJV��XQG�+HU]�.UHLVODXI�=HQWUXP�LP�+LUQVWDPP�

:HLWHUH��QLFKW�UgFNJHNRSSHOWH�$WPXQJVDQWULHEH

+RUPRQH��:rKUHQG�GHU�]ZHLWHQ�=\NOXVKrOIWH�XQG�LQ�GHU�6FKZDQJHUVFKDIW�ItKUW
GHU�$QVWLHJ�GHU�3URJHVWHURQNRQ]HQWUDWLRQ�]XU�+\SHUYHQWLODWLRQ��,Q�GHU
6FKZDQJHUVFKDIW�VLQNW�GHU�DUWHULHOOH�3&2��DXI�FD��������PP+J��GLHV�EHJtQVWLJW
GHQ�oEHUWULWW�YRQ�&2��DXV�GHP�IHWDOHQ�LQ�GDV�PtWWHUOLFKH�%OXW��$XFK�$GUHQDOLQ
ItKUW�]X�HLQHU�+\SHUYHQWLODWLRQ�
=HQWUDOH�XQG�SHULSKHUH�7KHUPRUH]HSWRUHQ��6RZRKO�HLQH�6WHLJHUXQJ�GHU
.sUSHUNHUQ�7HPSHUDWXU��LP�=16�UHJLVWULHUW���ZLH�DXFK�HLQH�6WLPXODWLRQ�GHU
7KHUPRUH]HSWRUHQ�GHU�+DXW�ItKUHQ�]X�HLQHU�$WPXQJVVWHLJHUXQJ��HUKsKWHU
0HWDEROLVPXV"��=LHO�$ENtKOXQJ"���PsJOLFKHUZHLVH�]X�HLQHU�+\SHUYHQWLODWLRQ�
6FKPHU]HQ�LP�DOOJHPHLQHQ�NsQQHQ�HQWZHGHU�HLQH�$WPXQJVVWHLJHUXQJ�PLW
+\SHUYHQWLODWLRQ�DXVOsVHQ��RGHU���ZHQQ�GLH�8UVDFKH�LP�7KRUD[�$EGRPHQ�
%HUHLFK�ORNDOLVLHUW�LVW���NsQQHQ�VLH�DXFK�]X�HLQHU�$WPXQJVKHPPXQJ�ItKUHQ�
/HW]WHUHV�HUKsKW�GDV�5LVLNR�ItU�SRVWRSHUDWLYH��UHVSLUDWRULVFKH�.RPSOLNDWLRQHQ
�$WHOHNWDVHQ��!�/XQJHQHQW]tQGXQJ��
(PRWLRQHQ��oEHU�GDV�OLPELVFKH�6\VWHP�NsQQHQ�YHUVFKLHGHQH�HPRWLRQDOH
=XVWrQGH�HLQH�6WHLJHUXQJ�GHU�9HQWLODWLRQ�KHUYRUUXIHQ��$QJVW��$QEOLFN�YRQ�%OXW
R�D�����'LH�GDGXUFK�HQWVWHKHQGH�+\SHUYHQWLODWLRQ�NDQQ�QHEVW�6FKZLQGHO�ELV�]XU
+\SHUYHQWLODWLRQVWHWDQLH�ItKUHQ�
6SUHFKHQ�tEHUVWHXHUW�GHQ�$WHPDQWULHE�LQ�5XKH��ZrKUHQG�GLHV�MHGRFK�EHL
LQWHQVLYHU�NsUSHUOLFKHU�%HODVWXQJ�QLFKW�PHKU�PsJOLFK�LVW�
0LWLQQHUYDWLRQ��V�X��
6FKODI��V�X��
:LOONkUOLFKH�$SQRH��VLHKH�.DSLWHO�7DXFKSK\VLRORJLH�

0LWLQQHUYDWLRQ

%LV�]X�PLWWOHUHQ�,QWHQVLWrWHQ�NsUSHUOLFKHU�$NWLYLWrW�NRPPW�HV�LP�DUWHULHOOHQ�%OXW�]X�NHLQ�
HU�VLJQLILNDQWHQ�lQGHUXQJ�YRQ�32��XQG�3&2���HUVW�EHL�VWDUNHU�ELV�PD[LPDOHU�%HODVWXQJ
IrOOW�GHU�S+�GXUFK�GLH�/DNWD]LGRVH���'LH�FKHPRVHQVLEOH�5HJXODWLRQ�VSLHOW�DOVR�EHL�GLHVHQ
,QWHQVLWrWHQ�SULPrU�NHLQH�ZHVHQWOLFKH�5ROOH��'LH�UDVFKH�6WHLJHUXQJ�GHU�9HQWLODWLRQ�EHL
0XVNHODUEHLW��XQG�GDV�UDVFKH�$EIDOOHQ�EHL�$UEHLWVHQGH��LVW�DXI�YHUVFKLHGHQH�8UVDFKHQ
]XUtFN]XItKUHQ��X�D��DXI�EHZHJXQJVEHGLQJW�DNWLYLHUWH�$IIHUHQ]HQ�DXV�0XVNHOQ��6HK�
QHQ�XQG�*HOHQNHQ��VRZLH�YHUPXWOLFK�DXI�HLQH�YRQ�GHQ�PRWRULVFKHQ�$UHDOHQ�DXVJH�
KHQGH�NRUWLNDOH�.RPSRQHQWH��0LWLQQHUYDWLRQ���ZHOFKH�tEHU�.ROODWHUDOHQ�JOHLFK]HLWLJ
]XU�0XVNXODWXU�XQG�DXFK�GDV�$WPXQJV]HQWUXP�LQQHUYLHUW�
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$WPXQJVDQWZRUW��VFKHPDWLVFK��EHL�NdUSHUOLFKHU�$NWLYLWcW��H[HUFLVH��YRQ�PLWWOHUHU�
NRQVWDQWHU�,QWHQVLWmW��'HU�UDVFKH�$QVWHLJ�]X�%HJLQQ�XQG�$EIDOO�DP�(QGH�GHU�%HODV�
WXQJ�ZLUG�QHXURQDOHQ�$QWULHEHQ�]XJHVFKULHEHQ��]�%��0LWLQQHUYDWLRQ��UHVS��YRQ�$I�
IHUHQ]HQ�DXV�0XVNHOQ��6HKQHQ�XQG�*HOHQNHQ��4XHOOH��6SHQJOHU

$WPXQJVUHJXODWLRQ�LP�6FKODI

:LH�REHQ�HUZrKQW��NRPPW�HV�ZrKUHQG�GHV�6FKODIHV�]X�9HUrQGHUXQJHQ�GHU�9HQWLODWLRQ�
GHU�$WHPDQWULHE�LVW�UHGX]LHUW�XQG�GHU�DUWHULHOOH�3&2��LVW�XP�ZHQLJH�PP+J�HU�
KjKW��,P�QRQ�5(0�6FKODI�ZLUG�GLH�$WPXQJ�tEHUZLHJHQG�GXUFK�GLH�FKHPRVHQVRULVFKHQ
$QWULHEH��3&2����V�R���JHVWHXHUW��,P�:DFK]XVWDQG�ZLUG�GLH�$WPXQJ�XQWHU�DQGHUHP�DXFK
GXUFK�HLQHQ�WRQLVFKHQ�=XVWURP�DXV�GHU�)RUPDWLR�UHWLFXODULV�JHIsUGHUW��'D�GLHVHU�LP
6FKODI�HQWIhOOW��NRPPW�HV�]X�HLQHU�$EQDKPH�GHV�$WHPPLQXWHQYROXPHQV�E]Z��GHU�DOYH�
ROrUHQ�9HQWLODWLRQ�XP�����O�PLQ����(QWVSUHFKHQG�IrOOW�GHU�DUWHULHOOH�32��XP������PP+J
XQG�GHU�3&2��VWHLJW�XP�����PP+J��:rKUHQG�GHV�5(0�6FKODIHV�LVW�GHU�$WHPDQWULHE
GXUFK�GLH�]HQWUDOHQ�&KHPRUH]HSWRUHQ�VWDUN�UHGX]LHUW��'LH�$WPXQJ�ZLUG�XQWHU�8P�
VWrQGHQ�LUUHJXOrU�

LQ�EULHI

(LQLJH�ZHLWHUH�9HUrQGHUXQJHQ�PRGLIL]LHUHQ��QLFKW�UtFNJHNRSSHOW��GLH�$WPXQJ�
�9HUrQGHUXQJHQ�YRQ�+RUPRQNRQ]HQWUDWLRQHQ��3URJHVWHURQ���$GUHQDOLQ��
X�D��(UKsKXQJHQ�VWHLJHUQ�GLH�$WPXQJ�
(LQH�(UKsKXQJ�GHU�.sUSHUNHUQWHPSHUDWXU�LP�=16�RGHU�GHU�SHULSKHUHQ�
7HPSHUDWXU�ZHUGHQ�tEHU�7KHUPRUH]HSWRUHQ�LQ�+DXW�XQG�=16�UHJLVWULHUW
XQG�ItKUHQ�EHL�7HPSHUDWXUHUKsKXQJ�]X�HLQHU�9HQWLODWLRQVVWHLJHUXQJ
6FKPHU]HQ�NsQQHQ�]X�HLQHU�9HQWLODWLRQVVWHLJHUXQJ��+\SHUYHQWLODWLRQ��RGHU
HLQHU�5HGXNWLRQ�GHU�$WPXQJ�ItKUHQ��OHW]WHUHV��ZHQQ�$WHPH[NXUVLRQHQ�GLH
6FKPHU]HQ�YHUXUVDFKHQ�
(PRWLRQHQ�ZLH�$QJVW��SV\FKLVFKHU�6FKPHU]��$QEOLFN�YRQ�%OXW�R�D��NsQQHQ�]X
HLQHU�9HQWLODWLRQVVWHLJHUXQJ�XQG�+\SHUYHQWLODWLRQ�ItKUHQ�
=HQWUDOH�XQZLOONkUOLFKH�(LQIOkVVH�ZLH�0LWLQQHUYDWLRQ�RGHU�6FKODI�NsQQHQ
GLH�$WPXQJ�EHHLQIOXVVHQ��VWHLJHUQ�RGHU�UHGX]LHUHQ��
=HQWUDOH�ZLOONkUOLFKH�(LQIOkVVH�ZLH�6SUHFKHQ��6LQJHQ�RGHU�$SQRHWDXFKHQ
HWF��NsQQHQ�GLH�$WPXQJ�PRGLIL]LHUHQ�RGHU�GHQ�$WHPUK\WKPXV�YRUtEHUJHKHQG
XQWHUGUtFNHQ�
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6WXG\�4XHVWLRQV

:HOFKH�ZLFKWLJH�0XVNHODNWLYLHUXQJ�HUODXEW�HUVW�HLQH�HIIHNWLYH��GXUFK
$WPXQJVPXVNHOQ�HU]HXJWH�$WPXQJ"�:HOFKH�SDWKRSK\VLRORJLVFKHQ
9HUrQGHUXQJHQ�NHQQHQ�6LH��ZHOFKH�GLHVH�HIIHNWLYH�$WPXQJ�VWsUW"
'LH�VSRQWDQH��PHQVFKOLFKH�$WPXQJ�EHVWHKW�DXV���3KDVHQ��,��3,�XQG�(���
:HOFKH�%HGHXWXQJ�KDW�GLH�3,�3KDVH�DWPXQJVPHFKDQLVFK�XQG�ZHOFKH
JUXQGVrW]OLFK�XQWHUVFKLHGOLFKHQ�$NWLYLHUXQJVPXVWHU�GHU�$WPXQJVPXVNXODWXU
NsQQHQ�LQ�GHU�(��3KDVH�XQWHUVFKLHGHQ�ZHUGHQ��%HGLQJXQJHQ"��
,Q�ZHOFKHP�]HLWOLFKHQ�9HUKrOWQLV�VWHKHQ�,QVSLUDWLRQ�XQG�([VSLUDWLRQ�LQ�5XKH
XQG�EHL�NsUSHUOLFKHU�$NWLYLWrW�XQG�ZLH�LVW�GLHV�PLW�GHU�+HU]DNWLRQ��6\VWROH�
'LDVWROH��YHUJOHLFKEDU"
:LH�XQWHUVFKHLGHW�VLFK�GDV�+HFKHOQ�HLQHV�+XQGHV�EH]tJOLFK�$WPXQJVSKDVHQ
XQG�DOYHROrUHU�9HQWLODWLRQ�YRQ�HLQHU�QRUPDOHQ�6SRQWDQDWPXQJ"
:HOFKH�9HUrQGHUXQJHQ�LQ�GHU�$WPXQJ�HUZDUWHQ�6LH�EHL�HLQHU
%HHLQWUrFKWLJXQJ�GHU�+LUQIXQNWLRQ�GXUFK�(QW]tQGXQJ��9HUOHW]XQJ�
'UXFNHUKsKXQJ��2SLDWPLVVEUDXFK��$XIHQWKDOW�LQ�PLWWOHUHQ�ELV�JURVVHQ�+sKHQ�
EHL�+HU]LQVXIIL]LHQ]��RGHU�NXU]�YRU�GHP�+LUQWRG"
:HOFKH�%HGLQJXQJ�HUZDUWHQ�6LH�LP�/LTXRU��ZHQQ�&2��UDVFK�LQ�+��XQG�+&2�

�

tEHUItKUW�ZLUG"
:HOFKH�GHU�IROJHQGHQ�7HUPH��1RUPRYHQWLODWLRQ��+\SHUYHQWLODWLRQ�
+\SHUSQRH��7DFK\SQRH��+\SRYHQWLODWLRQ��%UDG\SQRH��$SQRH�XQG�'\VSQRH�
SDVVHQ���DOOHQIDOOV�XQWHU�JHZLVVHQ��DQ]XJHEHQGHQ�%HGLQJXQJHQ���]X�D��HLQHU
+\SHUNDSQLH��E��HLQHU�+\SR[LH��F��GHU�9HQWLODWLRQ�HLQHU�3HUVRQ�PLW�%0,�����G�
HLQHP�3DWLHQWHQ�PLW�VFKZHUHU�&23'��XQG�ZHOFKH�9HUrQGHUXQJHQ�GHU
%OXWJDVH�XQG�GHU�DOYHROrUHQ�*DVJHPLVFKH��UHODWLY��QLFKW�DEVROXW��HUZDUWHQ�6LH
EHL�D�F�"��*LEW�HV�HYHQWXHOO�VSH]LHOOH�8QWHUVFKLHGH�LP�6FKODI"
(UNOrUHQ�6LH��ZHVKDOE�HLQH�MXQJH�7RXULVWLQ��GLH�IULVFK�DXI�GHP�-XQJIUDXMRFK
�NQDSS�������P�t��0���DQJHNRPPHQ�LVW��K\SHUYHQWLOLHUW�XQG�ZDV�GLHV�ItU�HLQH
%HGHXWXQJ�KDW�ItU�GLH�2[\JHQLHUXQJ��3$2���3D2���6DXHUVWRIIVrWWLJXQJVNXUYH���
:LH�NsQQWHQ�6LH�HUNOrUHQ��GDVV�GLH�6DXHUVWRIIVrWWLJXQJ�LKUHU�JOHLFK�JURVVHQ
XQG�JOHLFK�DOWHQ�.ROOHJLQ�XP����KsKHU�OLHJW"
6LH�PsFKWHQ�LQ�HLQHU�6WXGLH�GHQ�(IIHNW�HLQHU���PRQDWLJHQ�,QWHUYHQWLRQ�DXI�GLH
K\SHUNDSQLVFKH�$WPXQJVDQWZRUW�HLQHU�*UXSSH�YRQ�JHVXQGHQ�3HUVRQHQ
WHVWHQ���:RUDXI�DFKWHQ�6LH�EHL�GHU�+&95�0HVVXQJ�YRU�QDFK�GHU
,QWHUYHQWLRQVSKDVH�EHVRQGHUV"
6HW]HQ�6LH�GLH�PD[LPDOHQ�$WHPPLQXWHQYROXPLQD�IROJHQGHU�8UVDFKHQ�LQ�GLH
NRUUHNWH�5HLKHQIROJH���0D[LPDOH�NsUSHUOLFKH�$NWLYLWrW��+\SHUNDSQLH��+\SR[LH�
PD[LPDOH�ZLOONtUOLFKH�9HQWLODWLRQ
(LQH�3HUVRQ�OLHJW�DXI�GHU�,QWHQVLYVWDWLRQ�XQG�GLH�3K\VLRWKHUDSHXWLQ�EHZHJW
GLH�%HLQH�HUVW�SDVVLY��DQVFKOLHVVHQG�JHKW�VLH�VSD]LHUHQ�PLW�GHP�3DWLHQWHQ�
:RUDXI�VROOWH�GLH�3K\VLRWKHUDSHXWLQ�EHL�GHQ�(LQVWHOOXQJHQ�GHV
%HDWPXQJVJHUrWHV�XQWHU�GHQ�]ZHL�%HGLQJXQJHQ�DFKWHQ"
:HOFKH�YHQWLODWRULVFKHQ�9HUrQGHUXQJHQ�HUZDUWHQ�6LH�EHL�HLQHU�3HUVRQ��GLH
DXI�GHP�.LSSWLVFK�DXIJHVWHOOW�ZLUG�XQG�ZLH�EHJUtQGHQ�6LH�GLHVH"
:HOFKH�0HFKDQLVPHQ�ItKUHQ�EHL�NsUSHUOLFKHU�$NWLYLWrW�]X�HLQHU�VHKU�UDVFKHQ
$WPXQJV�$QSDVVXQJ"
9HUVXFKHQ�6LH�]X�HUNOrUHQ��ZHVKDOE�K\SHUYHQWLOLHUHQ�YRU�GHP�$SQRH�7DXFKHQ
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JHIrKUOLFK�VHLQ�NsQQWH�

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV

�

�

�

�

�

�
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7DXFKSK\VLRORJLH

/HUQ]LHOH0

6LH�NsQQHQ

GLH�SK\VLRORJLVFKHQ�9HUrQGHUXQJHQ�EHLP�ZLOONtUOLFKHQ�$WHPDQKDOWHQ��VRZLH
EHL�:DVVHULPPHUVLRQ�HUNOrUHQ
GLH�8QWHUVFKLHGH�SK\VLRORJLVFKHU�9HUrQGHUXQJHQ�YRQ�$SQRH�7DXFKHQ�
6FKQRUFKHO�7DXFKHQ�XQG�6&8%$�7DXFKHQ�HUOrXWHUQ
GLH�SDWKRSK\VLRORJLVFKHQ�0HFKDQLVPHQ�LP�5DKPHQ�YRQ�7DXFKJrQJHQ
tEHUEOLFNHQ��GLH�XQWHUVFKLHGOLFKHQ�8UVDFKHQ�YRQ�7DXFKXQIrOOHQ�GLIIHUHQ]LHUHQ
XQG�GHUHQ�3UrYHQWLRQ�HUOrXWHUQ

(LQ�%OLFN�LQ�*HVFKLFKWH�XQG�5HNRUGH�GHV�7DXFKHQV

(LQ�NXU]HU����]XU�DOOJHPHLQHQ�,QIRUPDWLRQ�JHGDFKWHU���%OLFN�LQ�GLH�*HVFKLFKWH�]HLJW��GDVV
7DXFKHQ�NHLQH�(UILQGXQJ�GHU�KHXWLJHQ�=HLW�LVW��'D�GDV�0HHU�8QPHQJHQ�YRQ�1DKUXQJV�
PLWWHOQ�XQG�6FKhW]HQ�EHKHUEHUJW��ZXUGH�HV�VFKRQ�LPPHU�YRP�0HQVFKHQ�JHQXW]W��6HLW
MHKHU�JHKsUWH�)LVFK�]X�XQVHUHU�1DKUXQJ��0XVFKHOQ��3HUOHQ��6FKZrPPH�RGHU�)rUEHPLWWHO
ZXUGHQ�PLWWHOV�7DXFKHQ�DXV�GHP�0HHU�JHERUJHQ��8P�GHQ�8QWHUZDVVHUUDXP�]X�HUVFK�
OLHVVHQ��HQWZLFNHOWH�GHU�0HQVFK�PHKU�RGHU�ZHQLJHU�EUDXFKEDUH�+LOIVPLWWHO��%HL�GHP�9HU�
VXFK��VLFK�GHU�0HHUH�KDEKDIW�]X�PDFKHQ��OLHVVHQ�YLHOH�0HQVFKHQ�LKU�/HEHQ��(UVW�LP�OHW�
]WHQ�-DKUKXQGHUW �PDFKWH�HV�GLH�7HFKQLN�PsJOLFK� �GDV�7DXFKHQ�GHU�EUHLWHQ�0DVVH
]XJrQJOLFK�]X�PDFKHQ��/HLGHU�QLFKW�QXU�]XP�9RUWHLO�DOOHU��'XUFK�GHQ�7DXFKWRXULVPXV
ZLUG�GLHVHU�QRFK�UHODWLY�XQEHUtKUWH�/HEHQVUDXP�WHLOZHLVH�HPSILQGOLFK�JHVWsUW��9RU�DOOHP
GLH�5tFNVLFKWVORVLJNHLW�HLQLJHU�GHU�1DWXU�JHJHQtEHU�KLQWHUODVVHQ�LKUH�6SXUHQ��$QGHUHU�
VHLWV�VHW]HQ�VLFK�DXFK�LPPHU�PHKU�0HQVFKHQ��GLH�GHQ�.RVPRV�XQWHU�:DVVHU�HQWGHFNHQ�
ItU�GHQ�(UKDOW�GHU�1DWXU�HLQ��XP�GLHVHV�VHQVLEOH�mNRV\VWHP�]X�HUKDOWHQ�

'DV�7DXFKHQ�LQ�GHU�$QWLNH�GLHQWH�SULPrU�GHU�*HZLQQXQJ�YRQ�1DKUXQJVPLWWHOQ��*H�
EUDXFKVJHJHQVWhQGHQ�XQG�6FKPXFN��,P�DOWHQ�lJ\SWHQ��FD�������Y��&KU���JDE�HV�3HUO�
PXWW��3HUOHQ��6FKZrPPH��3XUSXU�XQG�.RUDOOHQ��'LHV�GHXWHW�GDUDXI�KLQ��GDVV�VFKRQ�LQ
GLHVHU�=HLW�JHWDXFKW�ZXUGH��XP�GLHVH�*tWHU�]X�EHUJHQ��$OV�$OH[DQGHU�GHU�*URVVH�LP
-DKUH�����Y�&KU��(OHIDQWHQ�EHREDFKWHWH��GLH�GXUFK�WLHIHV�*HZrVVHU�ZDWHWHQ�XQG�/XIW
GXUFK�LKUHQ�5tVVHO��GHU�DOV�6FKQRUFKHO�GLHQWH��DWPHWHQ��ZXUGH�LQ�LKP�GDV�,QWHUHVVH�DQ
GHU�8QWHUZDVVHUZHOW�JHERUHQ��1XU�ZHQLJ�VSrWHU�ZXUGHQ�7DXFKHUJORFNHQ�DXV�+RO]�]X�PLO�
LWrULVFKHQ�=ZHFNHQ�NRQVWUXLHUW��'LHVH��F\PEDV�DPSKLGURPHV��rKQHOWHQ�HLQHP�HWZD��
0HWHU�JURpHQ�+RO]IDVV��GDV�PLW�3HFK�DEJHGLFKWHW�XQG�PLW�%URQ]HErQGHUQ�]XVDPPHQJH�
KDOWHQ�ZXUGH��'LH�mIIQXQJ�]HLJWH�QDFK�XQWHQ��9RQ�GRUW�NRQQWH�PDQ�HLQ��XQG�DXVVWHLJHQ�
,P�,QQHQUDXP�EHIDQG�VLFK�HLQH�%DQN�]XP�6LW]HQ��$OH[DQGHU�OLHp�VLFK�PLW�VHLQHP�%HJOHLW�
HU�1HDUFKRV�LQ�GHP�)DVV�]X�:DVVHU��0LW�.XSIHUEDUUHQ�XQG�6WHLQHQ�EHVFKZHUW��VDQNHQ
VLH�DE��$OV�VLH�ZLHGHU�GLH�2EHUIOrFKH�HUUHLFKWHQ��ZDU�$OH[DQGHU�%HVFKUHLEXQJHQ�]XIROJH
ZRKODXI��VHLQ�%HJOHLWHU�MHGRFK��ZRKO�LQIROJH�GHV�6DXHUVWRIIPDQJHOV��EHZXVVWORV�
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$OH[DQGHU�GHU�*URVVH�EHL�HLQHP�7DXFKYHUVXFK��4XHOOH��5X�
VRNH�'LHULFK��7DXFKPHGL]LQ��6SULQJHU�9HUODJ�

,P �0LWWHODOWHU �ZXUGHQ �HLQLJH �oEHUOHJXQJHQ �DQJHVWHOOW� �XP �7DXFKJHUrWH �ItU
NULHJHULVFKH�=ZHFNH�RGHU�%HUJXQJ�YRQ�6FKrW]HQ�HLQ]XVHW]HQ��6HOEVW�/HRQDUGR�GD�9LQFL
������������HQWZDUI�3OrQH�LQ�VHLQHP��&RGH[�$WODQWLFXV��ItU�7DXFKDQ]tJH�RGHU�7DXFK�
ERRWH��2E�GLHVH�(QWZtUIH�WDXFKWDXJOLFK�ZDUHQ��LVW�IUDJOLFK��(LQLJH�(UILQGXQJHQ�ZROOWH�HU
DEHU�GHU�0HQVFKKHLW�QLFKW�]XJrQJOLFK�PDFKHQ��ZHJHQ�GHU�EsVDUWLJHQ�1DWXU�GHU�0HQ�
VFKHQ��GLH�GDQQ�DXI�GHP�0HHUHVJUXQG�PRUGHQ�ZtUGHQ��LQGHP�VLH�6FKLIIH�YRQ�XQWHQ�DXI�
EUHFKHQ�XQG�VLH�]XVDPPHQ�PLW�GHQ�GDULQ�EHILQGOLFKHQ�0HQVFKHQ�XQWHUJHKHQ�OLHVVHQ��

'DV�����-DKUKXQGHUW�ZXUGH�EHVWLPPW�YRQ�JURVVHQ�(UNHQQWQLVVHQ�tEHU�SK\VLNDOLVFKH
=XVDPPHQKrQJH�LQ�GHU�1DWXU� �,Q�JDQ]�(XURSD�HQWZLFNHOWH�VLFK�GHU�'UDQJ��GLH�*H�
VHW]PrVVLJNHLWHQ�GHU�1DWXU�DXI]XGHFNHQ��(V�ZXUGHQ�JUXQGOHJHQGH�%DXVWHLQH�GHU�KHXWL�
JHQ�3K\VLN�JHOHJW��'HU�LWDOLHQLVFKH�0DWKHPDWLNHU�(YDQJHOLVWD�7RUULFHOOL������������
HQWZLFNHOWH�GDV�4XHFNVLOEHUEDURPHWHU����7RUU� ���PP+J� ���������3D���%ODLVH�3DVFDO
������������EHVFKrIWLJWH�VLFK�XQWHU�DQGHUHP�PLW�GHQ�VLFK�rQGHUQGHQ�'UXFNYHUKrOWQLV�
VHQ�tEHU�XQG�XQWHU�:DVVHU��3DVFDO�HQWZLFNHOWH�HLQH�)RUPHO��GLH�GHQ�'UXFN�EHVFKUHLEW�
6LU�,VDDF�1HZWRQ�������������EHVFKUHLEW�LQ�VHLQHP�%XFK��3KLORVRSKLD�1DWXUDOLV�3ULQ�
FLSLD�0DWKHPDWLFD��HLQH�9LHO]DKO�YRQ�SK\VLNDOLVFKHQ�*HVHW]PrVVLJNHLWHQ��GLH�GLH�:LVVHQ�
VFKDIW �QDFKKDOWLJ �SUrJWHQ� �6LU �5REHUW �%R\OH ������������� �HQWGHFNWH ����� �GLH �$E�
KrQJLJNHLW�]ZLVFKHQ�'UXFN�XQG�9ROXPHQ�EHL�*DVHQ��'DV�YRQ�LKP�XQG�]HLWJOHLFK�YRP
)UDQ]RVHQ�$EEH�(GPH�0DULRWWH�������������EHVFKULHEHQH�*HVHW]�LVW�HLQHV�GHU�ZLFKWLJ�
VWHQ�*HVHW]H�GHV�7DXFKHQV��GDV�%R\OH�0DULRWWH�VFKH�*HVHW]��3f9� �NRQVWDQW��*DEULHO
'DQLHO�)DKUHQKHLW�������������HQWZLFNHOWH������GDV�HUVWH�4XHFNVLOEHUWKHUPRPHWHU�
$QGHUV�&HOVLXV��������������HQWZLFNHOWH�HLQH�DQGHUH�$UW�GHU�(LQWHLOXQJ�]XU�7HPSHUD�
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WXUEHVWLPPXQJ�

(GPRQG�+DOOH\ �������������PHOGHWH�HUVWPDOV��GDVV�HLQ�9HUVXFK�JHJOtFNW�VHL� �HLQH
7DXFKHUJORFNH�PLW�HLQHP�VFKODXFKYHUVRUJWHQ�7DXFKDQ]XJ�]X�YHUODVVHQ��6SrWHU�NDP�HU
DXI�GHQ�*HGDQNHQ��GLH�7DXFKHUJORFNHQ�PLW�)ULVFKOXIW�DXV�)rVVHUQ�]X�YHUVRUJHQ��GLH�YRQ
GHU �2EHUIOrFKH�KHUDEJHODVVHQ�ZXUGHQ� �%HL �7DXFKWLHIHQ�XQWHU ����0HWHUQ�ZXUGH�GLH
*ORFNH�GLUHNW�YRQ�GHU�2EHUIOrFKH�PLW�/XIW�YHUVRUJW��'LH�/XIW�ZXUGH�PLW�%ODVHErOJHQ�tEHU
/HGHUVFKOrXFKH�LQ�GLH�7DXFKJORFNH�JHSXPSW��9HUEUDXFKWH�/XIW�ZXUGH�tEHU�HLQHQ�]ZHLW�
HQ�6FKODXFK�QDFK�DXpHQ�EHIsUGHUW��EH]LHKXQJVZHLVH�tEHU�HLQ�9HQWLO�DEJHODVVHQ�

7DXFKHUJORFNH� �4XHOOH� �5XVRNH�'LHULFK�
7DXFKPHGL]LQ� �6SULQJHU �9HUODJ�

-RKQ�/HWKEULGJH�HQWZDUI������HLQHQ�7DXFKDSSDUDW��GHU�LKQ�VHLQHU]HLW�]X�HLQHP�UHLFKHQ
0DQQ�PDFKWH��$XV�*HOGQRW�KHUDXV�PDFKWH�HU�VLFK�*HGDQNHQ��ZLH�HU�YHUVXQNHQH�6FKrW]H
LQ�GHU�7KHPVH�EHUJHQ�NRQQWH��6HLQ�7DXFKDSSDUDW�EHVWDQG�DXV�HLQHP�HWZD���0HWHU�ODQ�
JHQ�(LFKHQIDVV��DQ�GHVVHQ�.RSIHQGH�HLQH�6LFKWVFKHLEH�HLQJHODVVHQ�ZDU��'LH�$UPH�ZXU�
GHQ�GXUFK�HLQH�PLW�/HGHUPDQVFKHWWHQ�EHVWtFNWH�mIIQXQJ�GXUFKJHVWHFNW��6RPLW�NRQQWHQ
DXFK�$UEHLWHQ�XQWHU�:DVVHU�GXUFKJHItKUW�ZHUGHQ��,P�,QQHUHQ�KHUUVFKWH�DXFK�ZrKUHQG
GHU�7DXFKJrQJH�QRUPDOHU�DWPRVSKrULVFKHU�/XIWGUXFN��(V�KDQGHOWH�VLFK�DOVR�XP�HLQ�0LQL�
8�%RRW��'LH�/XIW�NRQQWH�QXU�DQ�GHU�2EHUIOrFKH�HUQHXHUW�ZHUGHQ�
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7DXFKDSSDUDW �YRQ �/HWKEULGJH� � �4XHOOH� �5XVRNH�'LHULFK�
7DXFKPHGL]LQ� �6SULQJHU �9HUODJ�

-RKQ�6FRWW�+DOGDQH�������������VWHOOWH�LQ�VHLQHP�%XFK��5HVSLUDWLRQ��GLH�*UXQGODJHQ
GHU �6WXIHQGHNRPSUHVVLRQ �YRU� �(U �SUrJWH �GHQ �%HJULII �GHU ��HZLJHQ �1XOO]HLW� �YRQ
7DXFKWLHIHQ�PLW�ZHQLJHU�DOV����0HWHUQ�:DVVHUWLHIH��6HLQH�%HUHFKQXQJHQ�]XU�6rWWLJXQJ
E]Z��]X�(QWVrWWLJXQJ�IOLHVVHQ�LQ�GLH�KHXWLJHQ�7DEHOOHQ�XQG�7DXFKFRPSXWHU�HLQ�

%DKQEUHFKHQG�ItU�GLH�(QWZLFNOXQJ�GHV�7DXFKHQV�ZDU������GLH�(QWZLFNOXQJ�HLQHV
QHXHQ�$WHPUHJOHUV�GXUFK�-DFTXHV�<YHV�&RXVWHDX��1DKH]X�]HLWJOHLFK������UHLFKWH
'U��&KULVWLDQ�-DPHV�/DPEHUWVHQ�HLQ�3DWHQW�ItU�HLQ�7DXFKJHUrW�ItU�GLH�86�1DY\�HLQ�
GDV�HU�VSrWHU�DOV��6&8%$���6HOI�FRQWDLQHG�XQGHUZDWHU�EUHDWKLQJ�DSSDUDWXV��EH]HLFK�
QHWH�

'HU�6FKZHL]HU�3URIHVVRU�$OEHUW�%kKOPDQQ��86=��HQWZLFNHOWH�LQ�GHQ�IUtKHQ�����HU��
-DKUHQ�VHLQH�7DXFKWDEHOOHQ��GLH�VLFK�DQ�+DOGDQH�DQOHKQHQ��6LH�HQWKDOWHQ����YHUVFKLH�
GHQH�.RPSDUWLPHQWH�YRQ������ELV�����0LQXWHQ��'LH�%HUHFKQXQJ�LVW�DEKrQJLJ�YRQ�GHU
oEHUVrWWLJXQJ�XQG�GHP�8PJHEXQJVGUXFN��'LH�.RPSDUWPHQW�+DOEZHUWV]HLWHQ�VHLQHU�7D�
EHOOHQ �YHUODXIHQ�OLQHDU� �'LH �%HVRQGHUKHLW �VHLQHU �7DEHOOHQ� �GLH �GHQ�DEVROXWHQ�'UXFN
EHUtFNVLFKWLJHQ��HUPsJOLFKHQ�GLH�%HUHFKQXQJ�YRQ�%HUJWDXFKJhQJHQ��6SrWHU�LQ�GHQ
����HU�-DKUHQ�ZXUGHQ�GLHVH�7DEHOOHQ�YRQ�LKP�PRGLIL]LHUW�XQG�ItU�GLH�6FKZHL]HU�6SRUW�
WDXFKWDEHOOHQ�KHUDQJH]RJHQ�

(WZD�]HLWJOHLFK�]X�%tKOPDQQ�HQWZLFNHOWH�+HPSOHPDQ�GDV�'LIIXVLRQVPRGHOO��GDV�HLQ
JHOsVWHV�3KDVHQPRGHOO�LVW��'U��5REHUW�:RUNPDQ��GHU�DOV�$U]W�GHU�86�1DY\�WrWLJ�ZDU�
SUrJWH�GHQ�%HJULII�GHU�0�:HUWH�LQ�GHU�'HNRPSUHVVLRQVWKHRULH��:RUNPDQ�JULII�GLH�7KHR�
ULH �GHU �oEHUVrWWLJXQJ �YRQ �+DOGDQH �DXI �XQG �PRGLIL]LHUWH �GLHV �PLW �VHLQHQ
)RUVFKXQJVHUJHEQLVVHQ� �'LH �+DOGDQVFKHQ �%HUHFKQXQJHQ �]HLJWHQ �HLQH �6FKZrFKH �LQ
JURVVHQ�XQG�ODQJHQ�7DXFKJrQJHQ��(U�NRUULJLHUWH�GLH�YRQ�+DOGDQH�SRVWXOLHUWH�5DWLR�YRQ
����ItU�GHQ�WROHULHUWHQ�oEHUGUXFN�JHJHQtEHU�GHP�8PJHEXQJVGUXFN�DXI���������:RUN�
PDQ�VWHOOWH�IHVW��GDVV�GLH�VFKQHOOHQ�.RPSDUWLPHQWH�HLQH�JUsVVHUH�oEHUGUXFN�5DWLR�WROHUL�
HUHQ�DOV�GLH�ODQJVDPHQ�

$XFK�GDV�$SQRHWDXFKHQ��)UHLWDXFKHQ��G�K��7DXFKHQ�PLW�DQJHKDOWHQHU�/XIW��IDQG�LQ�GLHV�
HU�=HLW�LPPHU�PHKU�$QNODQJ��,PPHU�ZLHGHU�ZXUGHQ�QHXH�7LHIWDXFKUHNRUGH�DXIJHVWHOOW�
,Q�GHQ����XQG���HU�-DKUHQ�VFKLHQ�HLQ�oEHUVFKUHLWHQ�GHU����0HWHU�0DUNH�UHLQ�UHFK�
QHULVFK�XQPsJOLFK��,PPHU�ZLHGHU�ZXUGH�GLH��DEVROXWH��7LHIWDXFKJUHQ]H�GXUFKEURFKHQ
XQG�NRUULJLHUW��7sGOLFKH�8QIrOOH�QDFK�GHU�-DJG�XP�QHXH�5HNRUGH�HUHLJQHWHQ�VLFK�VWrQGLJ�
(LQ�ODQJMrKULJHV�.RSI�DQ�.RSI�5HQQHQ�OLHIHUWHQ�VLFK�-DFTXHV�0D\RO�XQG�(Q]R�0DLRUFD�
(UVW�GXUFKEUDFKHQ�VLH�GLH�GDPDOV�XQYRUVWHOOEDUH����0HWHU�0DUNH�XQG�VFKRQ�NXU]�GDUDXI
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DXFK�GLH�����0HWHU�0DUNH��'HU�KHXWLJH�5HNRUG��SHU�$SULO�������LP�7LHIWDXFKHQ�OLHJW�EHL
���P��PLW�)ORVVHQ��$OH[H\�0ROFKDQRZ��5X���������UHVS��EHL�����P��PLW�*HZLFKWHQ�XQG
6FKOLWWHQ��+HUEHUW�1LWVFK��$��������

(V�JLEW�MHGRFK�JDQ]�XQWHUVFKLHGOLFKH�'LV]LSOLQHQ�LP�7DXFKVSRUW��6R�LVW�KHXWH�GDV
UHLQH�/XIWDQKDOWHQ�HEHQIDOOV�HLQH�'LV]LSOLQ��/DQJH�KLHOW�VLFK�LP��*XLQQHVV�%XFK�GHU�5HNR�
UGH��GHU�5HNRUG��GHQ�GHU�DPHULNDQLVFKH�$QhVWKHVLVW�'U��.HDWV �XQG�VHLQ�$VVLVWHQW
5REHUW�)RVWHU�LP�-DKU������LQ�HLQHP�+sUVDDO�DQ�GHU�+DUYDUG�8QLYHUVLW\�DXIVWHOOWHQ�
.HDWV�HUUHLFKWH��������)RVWHU��������'LHVH�=HLWHQ�HUUHLFKWHQ�VLH�QDFK����PLQ�$WPHQ�YRQ
UHLQHP�6DXHUVWRII��'HU�KHXWLJH�5HNRUG��$SULO�������OLHJW�EHL�GHQ�0rQQHUQ�EHL���������
�$OHL[�6HJXUD�9HQGUHOO���������EHL�GHQ�)UDXHQ�EHL�����������.DUROLQH�0H\HU��������
HEHQIDOOV�QDFK�6DXHUVWRIIDWPHQ��+HXWH�ZHUGHQ�GLH�5HNRUGYHUVXFKH�MHGRFK�QLFKW�PHKU
LP�+sUVDDO�GXUFKJHItKUW��VRQGHUQ�DXI�GHP�%DXFK�LP�:DVVHU�OLHJHQG�PLW�$Q]XJ�LQNO��.D�
SX]H��%HGLQJXQJ�LVW��GDVV�GHU�GLH�5HNRUGKDOWHU�LQ��EHL�%HHQGLJXQJ�GHV�9HUVXFKHV�QRFK
EHL�%HZXVVWVHLQ�LVW�XQG�$QWZRUWHQ�NDQQ�

$OHL[ �6HJXUD �9HQGUHOO �EHL �VHLQHP �5HNRUG ������ �4XHOOHQ�
Z ZZ � J X L Q Q H V V Z R U O G U H F R U G V � F R P �
ZZZ�\RXWXEH�FRP�ZDWFK"Y /��N<�HZJT8

LQ�EULHI

6HLW�MHKHU�WDXFKWHQ�0HQVFKHQ�]XP�)DQJ�YRQ�)LVFK�RGHU�6DPPHOQ�YRQ
0XVFKHOQ��3HUOHQ��6FKZrPPHQ�RGHU�)rUEHPLWWHO��DOV�)UHLWDXFKHU��$SQRH�
7DXFKHU��RGHU�PLW��PHKU�RGHU�ZHQLJHU�WDXJOLFKHQ��+LOIVPLWWHOQ��9LHOH
7DXFKHU�VWDUEHQ�MHGRFK�GDEHL�
(UVW�LP�����-DKUKXQGHUW�EUDFKWHQ�IXQGDPHQWDOH�(QWGHFNXQJHQ�ZLH�GDV
3ULQ]LSV�GHU��HZLJHQ�1XOO]HLW���%DVLV�ItU�GLH�6WXIHQGHNRPSUHVVLRQ�>-�6�
+DOGDQH@�XQG�7DXFKWDEHOOHQ�>$OEHUW�%tKOPDQQ��86=@��XQG�GLH�(QWZLFNOXQJ
HLQHV�QHXHQ�3ULQ]LSV�GHV�$WHPUHJOHUV�ItU�GDV�)ODVFKHQWDXFKHQ��-�<�
&RXVWHDX�XQG��XQDEKrQJLJ��&�-��/DPEHUWVHQ��VHOI�FRQWDLQHG�XQGHUZDWHU
EUHDWKLQJ�DSSDUDWXV��6&8%$��HLQHQ�(QWZLFNOXQJVVFKXE�ItU�GDV
)ODVFKHQWDXFKHQ��6&8%$�GLYLQJ��PLW�3UHVVOXIW�
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3K\VLRORJLH�YRQ�$SQRH�XQG�:DVVHULPPHUVLRQ

(LQH�$SQRH�'DXHU�ZLUG�HLQHUVHLWV�GXUFK�GLH�9HUrQGHUXQJ�GHU�%OXWJDVH��$QVWLHJ�YRQ
3D&2���$EIDOO �3D2���EHVWLPPW��DQGHUHUVHLWV�VSLHOW�DXFK�GLH�8QWHUGUtFNXQJ�GHV�QDWtU�
OLFKHQ�$WPXQJVUK\WKPXV�HLQH�5ROOH��ZLH�VFKRQ�)RZOHU��������]HLJHQ�NRQQWH��,Q�GLHVHP
9HUVXFK�GXUIWHQ�3HUVRQHQ�DP�%UHDNSRLQW�GHV�$WHPDQKDOWHQV��G�K��ZHQQ�GHU�$WHP�ZLO�
ONtUOLFK�QLFKW�PHKU�OrQJHU�DQJHKDOWHQ�ZHUGHQ�NDQQ��HLQ�*DVJHPLVFK�DWPHQ��GDV�PLW
JURVVHU�:DKUVFKHLQOLFKNHLW�K\SR[LVFKHU�XQG�K\SHUNDSQLVFKHU�ZDU�DOV��GDV�DOYHROrUH�*DV�
JHPLVFK �������2�� ������&2�� �5HVW �1��� �'DQDFK �NRQQWHQ �GLH �3HUVRQHQ� �WURW] �QLFKW
YHUEHVVHUWHU�%OXWJDVH�GLH�/XIW�QRFKPDOV�ItU�JXW����V�DQKDOWHQ��V�X����1DWtUOLFK�VSLHOW
DXFK�GHU�0RWLYDWLRQVJUDG�GHU�3HUVRQ��ZHOFKH�GHQ�$WHP�DQKDOWHQ�PsFKWH��HLQH�5ROOH�

$WHPDQKDOWH�([SHULPHQW��4XHOOH��)RZOHU��-�$SSO�3K\VLRO�������

$XFK�GLH�:DVVHU�,PPHUVLRQ�DOOHLQ�OsVW�XQWHUVFKLHGOLFKH�9HUrQGHUXQJHQ�DXV�

:DVVHULPPHUVLRQ��.DUGLR�UHVSLUDWRULVFKH�(mHNWH

'HU�VRJHQDQQWH�7DXFKUHIOH[�WULWW�EHL�YROOVWrQGLJHU�,PPHUVLRQ�LQV��NDOWH��:DVVHU�DXI��(V
NRPPW��UHIOHNWRULVFK�]X�HLQHU�$SQRH��HLQHU�%UDG\NDUGLH�XQG��HLQHU�9DVRNRQVWULNWLRQ
GHU�+DXW�PLW�GHP�=LHO�HLQHU�:rUPH�XQG�(QHUJLHNRQVHUYLHUXQJ��'LH�6WrUNH�GHV�5HIOH[HV
]XU�9HUODQJVDPXQJ�GHV�+HU]VFKODJHV�LVW�XPVR�DXVJHSUrJWHU��MH�NrOWHU�GDV�:DVVHU�LVW�
'HU�7DXFKUHIOH[�LVW�VWrUNHU�DXVJHSUrJW�EHL�WDXFKHQGHQ�6rXJHUQ�DOV�EHL�0HQVFKHQ��ZREHL
HU�EHL�.LQGHUQ�VWrUNHU�DXVJHSUrJW�LVW�DOV�EHL�(UZDFKVHQHQ�

$OV�.hOWHVFKRFN�5HDNWLRQ�ZLUG�GLH�.RPELQDWLRQ�JHQDQQWHU�NDUGLRYDVNXOhUHU�PLW�UHV�
SLUDWRULVFKHQ�5HIOH[HQ�EH]HLFKQHW��ZHQQ�GHU�.sUSHU�RKQH�GHQ�.RSI�LQ�NDOWHV�:DVVHU
������R&��HLQWDXFKW���,QLWLDO�HUIROJW�HLQH�WLHIH�(LQDWPXQJ��DQVFKOLHVVHQG�HLQH�VXEVWDQWLHOOH
+\SHUYHQWLODWLRQ��MH�NrOWHU�GDV�:DVVHU��GHVWR�JUsVVHU�GHU�6WLPXOXV��PD[��EHL�����R&����'LH
IXQNWLRQHOOH�5HVLGXDONDSD]LWrW��)5&��ZLUG�GDGXUFK�HUKsKW��ZDV�GDV�*HItKO�GHU�$WHPQRW
YHUVWrUNW�

:HLWHUH�9HUrQGHUXQJHQ�LP�+HU]�.UHLVODXI�6\VWHP�WUHWHQ�EHLP�6FKZLPPHQ�DXIJUXQG�GHV
HUKsKWHQ�K\GURVWDWLVFKHQ�'UXFNHV�DXI ��DXFK�DQ�GHU�:DVVHUREHUIOrFKH�� �6R�VLQG�GHU
YHQjVH�5kFNIOXVV� �GDV�%OXWYROXPHQ�LQ�GHU�/XQJH� �GDV�6FKODJYROXPHQ �XQG�GDV
+HU]PLQXWHQYROXPHQ�HUKsKW�XQG�DOV�)ROJH�WULWW�HLQH�HUKsKWH�'LXUHVH��8ULQSURGXN�
WLRQ��HLQ���'LH�LPPHUVLRQV�VSH]LILVFKHQ�9HUrQGHUXQJHQ��]�%��GLH�%UDG\NDUGLH��NsQQHQ
DXFK�EHL �NsUSHUOLFKHU�/HLVWXQJ�LP�:DVVHU�QRFK�EHREDFKWHW�ZHUGHQ��VRGDVV�]�%� �EHL
JOHLFKHU �HUKsKWHU �6DXHUVWRIIDXIQDKPH �ZLH �tEHU �:DVVHU �HLQH �WLHIHUH �+HU]IUHTXHQ]
EHREDFKWHW�ZLUG��$EE���
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:DVVHULPPHUVLRQ��7KHUPRUHJXODWLRQ

,P�5DKPHQ�GHU�7KHUPRUHJXODWLRQ�LVW�]X�EHDFKWHQ��GDVV�:DVVHU�GLH�:rUPH���[�EHVVHU
OHLWHW�DOV�/XIW��'HU�:rUPHYHUOXVW�LP�NDOWHQ�:DVVHU�HUIROJW�KDXSWVrFKOLFK�DXIJUXQG�GHU
.RQYHNWLRQ��*HVDPWKDIW�LVW�GHU�:rUPHYHUOXVW�LP�:DVVHU�UXQG��[�JUsVVHU�DOV�LQ�GHU�/XIW
�.RQYHNWLRQ��6WUDKOXQJ��:rUPHOHLWXQJ��9HUGXQVWXQJ���=XP�%HLVSLHO�VLQNW�GLH�.sUSHUNHUQ�
WHPSHUDWXU�EHL�,PPHUVLRQ�LQ����R&���NDOWHV�:DVVHU�XP�������R&�K����.DOWH�0XVNHOQ�KDEHQ
HLQH�UHGX]LHUWH�9HUNtU]XQJVJHVFKZLQGLJNHLW��GDV�)DVHUUHNUXWLHUXQJVPXVWHU�LVW�YHUrQ�
GHUW�XQG�VLH�HUPtGHQ�UDVFKHU��.DOWHV�:DVVHU�YHUrQGHUW�GHQ�0HWDEROLVPXV��(V�IsUGHUW
GLH �$GUHQDOLQ� �XQG�1RUDGUHQDOLQ�6HNUHWLRQ� �ZDV �*O\NRJHQRO\VH �XQG�/LSRO\VH �IsUGHUW
�PHKU�IUHLH�)HWWVrXUHQ�LP�%OXW��

:DVVHULPPHUVLRQ���6LQQHVZDKUQHKPXQJHQ

$XFK�GLH�6LQQHVZDKUQHKPXQJHQ�VLQG�LP�:DVVHU�YHUrQGHUW��8QWHU�:DVVHU�LVW�HLQ�DQ�
GHUHV�0HGLXP�DQ�GHU�*UHQ]IOrFKH�]XP�$XJH��:DVVHU�KDW�HLQHQ�DQGHUHQ�%UHFKXQJVLQGH[
DOV�/XIW��8P�VFKDUI�]X�VHKHQ�ZLUG�GHVZHJHQ�HLQH�7DXFKHUEULOOH�EHQsWLJW��'DEHL�HQWVWH�
KW�HLQH�/LFKWEUHFKXQJ�YRU�GHP�$XJH��DP�*ODV�GHU�7DXFKHUEULOOH�]ZLVFKHQ�:DVVHU�XQG
/XIW�XQG�HLQH�/LFKWEUHFKXQJ�DP�$XJH��]ZLVFKHQ�/XIW�XQG�$XJH��'HU�%UHFKXQJVLQGH[�YRQ
:DVVHU��������LP�9HUJOHLFK�]XU�/XIW������������LVW������'LH�*HJHQVWrQGH�VFKHLQHQ�FD�����
JUsVVHU�XQG�XP�j�QrKHU�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

6LFKWYHUKmOWQLVVH�pEHU�XQG�XQWHU�:DVVHU��4XHOOH��5XVRNH�'LHULFK��7DXFKPHGL]LQ��6SULQJHU
9HUODJ�

$XFK�GDV�+jUHQ�LVW�YHUrQGHUW��,Q�GHU�/XIW�HUUHLFKHQ�VFKUrJ�HLQWUHIIHQGH�6FKDOOZHOOHQ
GLH�EHLGHQ�2KUHQ�]X�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ�XQG�PLW�XQWHUVFKLHGOLFKHU�,QWHQVLWrW�
'LH�JHUDGH�QRFK�HUNHQQEDUH�5LFKWXQJVDEZHLFKXQJ�EHWUrJW�FD����*UDG��ZDV�HLQH�=HLWGLI�
IHUHQ]�YRQ�FD�������PV�GHV�(LQWUHIIHQV�GHU�6FKDOOZHOOHQ�DQ�EHLGHQ�2KUHQ�EHGHXWHW��'LH
6FKDOOOHLWJHVFKZLQGLJNHLW�LP�:DVVHU�LVW�XP�GDV���IDFKH�KsKHU�LVW�DOV�LQ�GHU�/XIW��'D�
GXUFK�HUUHLFKHQ�GLH�6FKDOOZHOOHQ�GHU�JOHLFKHQ�4XHOOH�GLH�EHLGHQ�2KUHQ�LQ�NtU]HUHQ��LP
%HLVSLHO�]X�NXU]HQ��$EVWrQGHQ��'LH�UhXPOLFKH�'LIIHUHQ]LHUXQJ�HLQHU�6FKDOOTXHOOH�LVW
YLHO�VFKZLHULJHU��LP�%HLVSLHO�QLFKW�PHKU�PsJOLFK���(LQ�KHUDQQDKHQGHV�%RRW�NDQQ�VRPLW
QLFKW�PHKU�PLW�GHU�JOHLFKHQ�3Ur]LVLRQ�JHRUWHW�ZHUGHQ�

6FKDOOHLWXQJ�pEHU�XQG�XQWHU�:DVVHU��4XHOOH��5XVRNH�'LHULFK��7DXFKPHGL]LQ��6SULQJHU�9HUODJ�

$XFK�GLH�2ULHQWLHUXQJ�LP�5DXP�NDQQ�HUVFKZHUW�VHLQ�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

hXVVHUHV��0LWWHO��XQG�,QQHQ�2KU��4XHOOH��5XVRNH�'LHULFK��7DXFKPHGL]LQ��6SULQJHU�9HUODJ�

,QIRUPDWLRQHQ�YRQ�*OHLFKJHZLFKWVRUJDQ�XQG�$XJHQ�VLQG�LQ�GHU�9LHUKtJHOSODWWH�LP�0LWWHO�
KLUQ �PLWHLQDQGHU �JHNRSSHOW� �'HVZHJHQ �NDQQ �PDQ �VLFK �EHL �HLQHU �,UULWDWLRQ �GHV
*OHLFKJHZLFKWVRUJDQV��%RJHQJrQJH��GXUFK�NDOWHV�:DVVHU�LQ�GHQ�*HKsUJrQJHQ�XQWHU�8P�
VWrQGHQ�QLFKW�PHKU�ULFKWLJ�RULHQWLHUHQ��LQVEHVRQGHUH�LP�IUHLHQ�:DVVHU�RGHU�LP�'XQNHOQ�
ZHQQ�ZHQLJ�RSWLVFKH�2ULHQWLHUXQJVSXQNWH�YRUKDQGHQ�VLQG��6R�NDQQ�DXFK�HLQ�DNXWHV�6FK�
ZLQGHOJHItKO�DXIWUHWHQ�

LQ�EULHI

'LH�$SQRH�'DXHU�LVW�VRZRKO�GXUFK�GLH�VLFK�YHUrQGHUQGHQ�%OXWJDVH�
LQVEHVRQGHUH�GHQ�$QVWLHJ�GHV�3D&2���DOVR�DXFK�GXUFK�GLH�8QWHUGUtFNXQJ�GHV
VSRQWDQHQ�$WPXQJVDQWULHEV�XQG�GLH�GDGXUFK�IHKOHQGHQ�DIIHUHQWHQ�6LJQDOH�GHU
0HFKDQRUH]HSWRUHQ�OLPLWLHUW�
'HU�7DXFKUHIOH[�DXIJUXQG�SOsW]OLFKHU�YROOVWrQGLJHU�:DVVHU�,PPHUVLRQ�ItKUW
]X�$SQRH��%UDG\NDUGLH�XQG�9DVRNRQVWULNWLRQ�LQ�GHU�+DXW�
8QYROOVWrQGLJHV�(LQWDXFKHQ�LQ�NDOWHV�:DVVHU�ItKUW�]XU�.hOWHVFKRFN�
5HDNWLRQ�PLW�LQLWLDOHU��WLHIHU�(LQDWPXQJ�XQG�DQVFKOLHVVHQGHU
+\SHUYHQWLODWLRQ��MH�NrOWHU�GHVWR�VWrUNHU����'LH�IXQNWLRQHOOH�5HVLGXDONDSD]LWrW
�)5&��LVW�GDEHL�HUKsKW��ZDV�GDV�*HItKO�GHU�$WHPQRW�YHUVWrUNW�
%HLP�6FKZLPPHQ�VLQG�GHU�YHQsVH�5tFNIOXVV��GDV�%OXWYROXPHQ�LQ�GHU
/XQJH��GDV�6FKODYROXPHQ��XQG�GDV�+HU]PLQXWHQYROXPHQ�YHUJUsVVHUW��ZDV�GLH
'LXUHVH�HUKsKW�
'HU�:hUPHYHUOXVW�LP�NDOWHQ�:DVVHU��:DVVHU�OHLWHW�:rUPH���[�EHVVHU�DOV
/XIW��LVW�UXQG��[�JUsVVHU�DOV�LQ�GHU�/XIW��,P�NDOWHQ�:DVVHU�VLQG
0XVNHOIXQNWLRQ�XQG�0HWDEROLVPXV�YHUrQGHUW�
$XFK�6LQQHVZDKUQHKPXQJHQ�VLQG�LP�:DVVHU�YHUrQGHUW��*HJHQVWrQGH
VFKHLQHQ��DXIJUXQG�GHV�JUsVVHUHQ�%UHFKXQJVLQGH[HV�YRQ�:DVVHU��PLW
7DXFKHUEULOOH�JUjVVHU�XQG�QhKHU��GLH�UhXPOLFKH�'LIIHUHQ]LHUXQJ�YRQ
6FKDOOZHOOHQ�LVW�DXIJUXQG�GHU�JUsVVHUHQ�6FKDOOOHLWXQJVJHVFKZLQGLJNHLW�GHV
:DVVHUV�HUVFKZHUW��NDOWHV�:DVVHU�NDQQ�GDV�*OHLFKJHZLFKWVRUJDQ
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�%RJHQJrQJH��LUULWLHUHQ��VRGDVV�HLQH�UhXPOLFKH�2ULHQWLHUXQJ�HUVFKZHUW�VHLQ
NDQQ�

6SH]LnVFKH�$VSHNWH�EHLP�6SRUW��XQG�)UHL]HLWWDXFKHQ

(mHNWH�GHU�'UXFNYHUeQGHUXQJHQ�PLW�eQGHUQGHU�7DXFKWLHIH�XQDEKeQJLJ�YRQ�GHU
7DXFKWHFKQLN

0LW�]XQHKPHQGHU�7DXFKWLHIH�XQWHUOLHJW�GHU�.sUSHU�]XVrW]OLFKHQ��GXUFK�GHQ�]XQHKPHQ�
GHQ�K\GURVWDWLVFKHQ�'UXFN�EHGLQJWHQ�(LQIOtVVHQ��GHQQ�GLHVHU�]XQHKPHQGH�8PJHEXQJV�
GUXFN��SUR����P�7DXFKWLHIH�SOXV���DWP��UHVS��FD����EDU�����N3D�RGHU�FD������PP+J�
ZLUNW�VLFK�VRZRKO�DXI�JDVJHItOOWH�.sUSHUKsKOHQ��GXUFK�*DVNRPSUHVVLRQ���ZLH�DXFK�DXI
GLH�%OXWJDVH��GXUFK�HUKsKWH�3DUWLDOGUXFNH��YHUrQGHUWH�/sVOLFKNHLW��XQG�DXI�GDV�JHVDPWH
*HZHEH�DXV��'LHVH�9HUrQGHUXQJHQ�XQG�GLH�DVVR]LLHUWH�*HIDKUHQ�KrQJHQ�VRZRKO�PLW�GHU
7DXFKWLHIH��ZLH�]�7��DXFK�PLW�GHU�'DXHU�DXI�GHQ�HQWVSUHFKHQGHQ�7LHIHQ�]XVDPPHQ�XQG
ZHUGHQ�LP�)ROJHQGHQ�QrKHU�EHOHXFKWHW�

*DVJHIpOOWH �+RKOUmXPH �LP �.oUSHU�
4XHOOH��5XVRNH�'LHULFK��7DXFKPHGL]LQ�
6SULQJHU�9HUODJ�

'HU�QDFKIROJHQGH�)LOP�]HLJW�GLH�(IIHNWH�GHV�%R\OH�0DULRWWH�VFKHQ�*HVHW]HV��3�9� 
NRQVWDQW��EHLP�$E��XQG�ZLHGHU�$XIWDXFKHQ�DXI�HLQGUtFNOLFKH�$UW�XQG�:HLVH��'LH�EHLGHQ
*ODVIODVFKHQ�VLQG�LQLWLDO�PLW�/XIW�JHItOOW��'LHVHV�9ROXPHQ�YHUULQJHUW�VLFK�PLW�]XQHKPHQ�
GHU�7DXFKWLHIH��$QKDQG�GHV�%DOORQV�ZLUG�HUVLFKWOLFK��ZDV�PLW�7URPPHOIHOO�RGHU�%OXWJH�
IrVVHQ�SDVVLHUHQ�NsQQWH��ZHQQ�VLH�PLW�HLQHP�DEJHVFKORVVHQHQ��OXIWJHItOOWHQ�5DXP�LQ�.RQ�
WDNW�VWHKHQ�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ�HQW�
IHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWSV���Z�

S�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

4XHOOH��<RXWXEH��ZZZ�\RXWXEH�FRP�ZDWFK"Y W�Z),0E0-YV�

'LH�IROJHQGH�$EELOGXQJ�IDVVW�KrXILJH�%DURWUDXPDWD��ZHOFKH�PLW�GHP�HUKsKWHQ�'UXFN
EHLP�7DXFKHQ�DVVR]LLHUW�VLQG��]XVDPPHQ�

7DXFK�DVVR]LLHUWH�%DURWUDXPDWD��4XHOOH��.HQQH\��:LOPRUH��&RVWLOO��3K\VLRORJ\�RI�6SRUW�DQG�([HU�
FLVH��+XPDQ�.LQHWLFV�

'D�VLFK�GDV�/XIWYROXPHQ�LQ�GHQ�.sUSHUKsKOHQ�PLW�]XQHKPHQGHU�7DXFKWLHIH�XQG�VWHLJHQ�
GHP�'UXFN�YHUULQJHUW��NDQQ�GLHV�]X�%DURWUDXPDWD�ItKUHQ��IDOOV�NHLQ�'UXFNDXVJOHLFK�HU�
IROJW��'LHV�JLOW�ItU�6WLUQ��XQG�.LHIHUKsKOHQ��VRZLH�ItU�GDV�0LWWHORKU�EHL�]XP�%HLVSLHO
GXUFK�HLQH�(UNOrOWXQJ�YHUOHJWH�/XIWYHUELQGXQJHQ��)DOOV�NHLQ�'UXFNDXVJOHLFK��(UKsKXQJ
GHV�'UXFNHV�LQ�GLHVHQ�OXIWJHItOOWHQ�.RPSDUWLPHQWHQ��HUIROJW��NDQQ�GLHV�]X�6FKPHU]HQ�
5XSWXU�YRQ�%OXWJHIhVVHQ�XQG�0HPEUDQHQ��$EE��XQWHQ��LQ�6WLUQ��XQG�.LHIHUKsKOH�
VRZLH�LP�0LWWHO�KU�ItKUHQ��MD�VRJDU�]XU�5XSWXU�GHV�7URPPHOIHOOV�
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7URPPHOIHOO�PLW�XQWHUVFKLHGOLFKHQ�6FKZHUHJUDGHQ�GHV�%DURUDXPDV�

'DKHU�PXVV�ZrKUHQG�GHV�$E��XQG�$XIWDXFKHQV�GHU�'UXFN�PsJOLFKVW�RIW�DXVJHJOLFKHQ�ZHU�
GHQ��VFKOXFNHQ��SUHVVHQ�EHL�]XJHKDOWHQHU�1DVH�EHLP�$EWDXFKHQ���EHYRU�GLH�'UXFNGLI�
IHUHQ]�]X�JURVV �ZLUG�XQG�GLH �9HUELQGXQJHQ��]�%� �GLH �(XVWDFK�VFKH�5sKUH�]ZLVFKHQ
1DVHQ�5DFKHQ�5DXP�XQG�0LWWHORKU��QLFKW�PHKU�JHsIIQHW�ZHUGHQ�NsQQHQ�

$XFK�EHL �YROOVWrQGLJHP�9HUVFKOXVV�GHV�hXVVHUHQ�*HKjUJDQJV �� �GXUFK�2KUVWsSVHO
RGHU�&HUXPHQ��PLW�/XIWHLQVFKOXVV�]ZLVFKHQ�9HUVFKOXVV�XQG�7URPPHOIHOO����NDQQ�QRWD
EHQH�HLQ�%DURWUDXPD�GHV�7URPPHOIHOOV�HQWVWHKHQ��VRIHUQ�GLH�(XVWDFK�VFKH�5sKUH�GHQ
'UXFNDXVJOHLFK�HUODXEW��,Q�GLHVHP�)DOO�ZtUGH�EHLP�$EWDXFKHQ�GDV�7URPPHOIHOO�QDFK
DXVVHQ�JHGUtFNW��ZrKUHQG�HV�QDFK�LQQHQ�JHGUtFNW�ZtUGH��IDOOV�VLFK�GHU�*HKsUJDQJ�HUVW
EHLP�$XIWDXFKHQ��]�%��GXUFK�DXIJHTXROOHQHV�&HUXPHQ��YHUVFKOLHVVHQ�ZtUGH�

(LQ�DQDORJHV�3UREOHP�HQWVWHKW�EHLP�7UDJHQ�HLQHU�7DXFKEULOOH��'DV�/XIWYROXPHQ�YHU�
ULQJHUW�VLFK�PLW�]XQHKPHQGHU�7LHIH��ZDV�RKQH�'UXFNDXVJOHLFK�]XP�5HLVVHQ�YRQ�*HIrVVHQ
LQQHUKDOE�XQG�DXVVHUKDOE�GHV�$XJHV�ItKUHQ�NDQQ��ZLH�XQWHQVWHKHQGH�$EELOGXQJ�]HLJW�
'D�GXUFK�GHQ��6RJ��GDV�$XJH�SUDNWLVFK��DXV��GHU�$XJHQKsKOH�JH]RJHQ�ZLUG��PXVV�XQEH�
GLQJW�GDUDXI�JHDFKWHW�ZHUGHQ��GDVV�NHLQH�6FKZLPPEULOOH��VRQGHUQ�HLQH�7DXFKHUEULOOH�PLW
(LQVFKOXVV�GHU�1DVH�JHWUDJHQ�ZLUG�XQG�GXUFK�GLH�1DVH�HLQ�DNWLYHU�'UXFNDXVJOHLFK�HUIRO�
JW�
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'LH�REHUHQ�%LOGHU�]HLJHQ�%DURWUDXPDWD�DOV�)ROJH�IHKOHQGHQ�'UXFNDXVJOHLFKV�LQQHUKDOE�HLQHU
7DXFKEULOOH��'LH�XQWHUHQ�%LOGHU�]HLJHQ�JHHLJQHWH�XQG�QLFKW�JHHLJQHWH�%ULOOHQ�]XP�7DXFKHQ�
4XHOOH��5XVRNH�'LHULFK��7DXFKPHGL]LQ��6SULQJHU�9HUODJ�XQG�ZZZ�

$SQRH��XQG�6FKQRUFKHO�7DXFKHQ��)UHLWDXFKHQ�

(mHNW�GHU�+\SHUYHQWLODWLRQ

%HLP�7DXFKHQ�RKQH�+LOIVPLWWHO��DOVR�PLW�$SQRH��$WHP�DQKDOWHQ���LVW�]X�EHDFKWHQ��GDVV
+\SHUYHQWLODWLRQ�YRU�GHP�7DXFKHQ�HLQ�SRWHQWLHOO�WjGOLFKHV�5LVLNR�GDUVWHOOHQ�NDQQ��%HL
DQJHKDOWHQHU�/XIW��VWHLJW�GHU�&2��3DUWLDOGUXFN�LP�%OXW��3D&2����GD�GDV�LP�.sUSHU�SUR�
GX]LHUWH�&2��QLFKW�DEJHDWPHW�ZLUG��HEHQVR�VLQNW�GHU�6DXHUVWRII�3DUWLDOGUXFN�LP�%OXW
�3D2��� �9RQ�GLHVHQ�EHLGHQ�*DVHQ�YHUXUVDFKW�EHL �JHJHEHQHQ�9HUrQGHUXQJHQ�&2��GDV
VWrUNHUH�$WHPQRW�6LJQDO��DOVR�GDV�6LJQDO�]XP�$XIWDXFKHQ��'DV�]HLJW�VLFK�GDGXUFK��GDVV
GXUFK�6HQNHQ�GHV�LQLWLDOHQ�3D&2��PLWWHOV�+\SHUYHQWLODWLRQ�YRU�GHP�$EWDXFKHQ�GLH�7DXFK�
GDXHU�YHUOrQJHUW�ZHUGHQ�NDQQ��'HU�9HUODXI�GHU�3DUWLDOGUtFNH�LQ�GHU�$OYHROH��VRZLH�$XV�
PDVV�XQG�5LFKWXQJ�GHV�DOYHROrUHQ�*DVDXVWDXVFKHV�VLQG�ItU�HLQHQ�VROFKHQ�7DXFKYHUVXFK
����P�WLHI�����V�'DXHU��LQ�GHU�IROJHQGHQ�$EELOGXQJ�JH]HLJW�
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9HUODXI�GHU�%OXWJDVH��URW��3$2���JUpQ�3$&2�� �EUDXQ��3$1���EHLP�7DXFKHQ�DXI���P�7LHIH�PLW�XQWHU�
VFKLHGOLFKHQ�,QWHQVLWmWHQ�GHU�+\SHUYHQWLODWLRQ��JUpQ�DXVJH]RJHQ���ZHQLJ}�+\SHUYHQWLODWLRQ��JUpQ�XQ�
WHUEURFKHQ���YLHO}�+\SHUYHQWLODWLRQ���4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLHPH�9HU�
ODJ�

'LH �DQIrQJOLFKH �+\SHUYHQWLODWLRQ �VHQNW �GHQ �3&2� ��JUtQH� �DXVJH]RJHQH �/LQLH� �XQG
VWHLJHUW�HWZDV�GHQ�32���URWH�/LQLH��LQ�GHU�$OYHROH��XQG�LP�%OXW���'DV�7DXFKHQ�LQ����P
:DVVHUWLHIH�YHUGRSSHOW�GHQ�'UXFN�DXI�GHQ�.sUSHU�XQG�GDGXUFK�DXI�GLH�$OYHROHQ��ZR�
GXUFK�GLH�DOYHRODUHQ�3DUWLDOGUtFNH��3$&2���3$2���3$1���VWDUN�HUKsKW�ZHUGHQ��$XV�GHQ
$OYHROHQ�JHODQJW�GHVKDOE�YHUPHKUW�2��LQV�%OXW��XQG�DXFK�&2��IOLHVVW�MHW]W�LQ�GLHVHU�5LFK�
WXQJ��(UUHLFKW�GHU�3D&2��HLQH�EHVWLPPWH�*UsVVH��KLHU�����N3D�LP�%OXW���LVW�GLH�$WHPQRW
VRZHLW�DQJHVWLHJHQ��GDVV�VLH�GHQ�6FKZLPPHU�]XP�DXIWDXFKHQ�GUrQJW��%HLP�$XIWDXFKHQ
VLQNW�GHU�32��LQ�%OXW�XQG�$OYHROH�MHGRFK�UDSLG�DE��2��9HUEUDXFK���'UXFNHQWODVWXQJ���XQG
GHU�DOYHROrUH�2��$XVWDXVFK�KsUW�DXI��$XI�+sKH�GHU�:DVVHUREHUIOrFKH�HUUHLFKW�GHU�32��HL�
QHQ�JHUDGH�QRFK�WROHULHUEDUHQ�:HUW��LP�JUtQ�DXVJH]RJHQHQ�)DOO���:LUG�KLQJHJHQ�YRU
GHP�7DXFKHQ�tEHUPrVVLJ�K\SHUYHQWLOLHUW��GDQQ�NRPPW�GDV�6LJQDO��$XIWDXFKHQ���]X�VSrW
XQG�GHU�32��VLQNW�YRU�(UUHLFKHQ�GHU�:DVVHUREHUIOrFKH�DXI�QXOO�DE��%HZXVVWORVLJNHLW�XQG
7RG�GXUFK�(UWULQNHQ�VLQG�GLH�)ROJH��XQWHUEURFKHQH�/LQLHQ��

0D[LPDOH�$SQRH�7DXFKWLHIH

%HLP�$SQRH�7DXFKHQ�LVW�GLH�WKHRUHWLVFK�PD[LPDOH�7DXFKWLHIH�GXUFK�GDV�DQIrQJOLFKH
*DVYROXPHQ�LQ�GHU�/XQJH�GHILQLHUW��GD�EHL�9HUGRSSOXQJ�GHV�'UXFNHV�GDV�9ROXPHQ�KDO�
ELHUW�ZLUG��$EE��XQWHQ��
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9HUmQGHUXQJ�GHV�/XQJHQYROXPHQV�PLW�]XQHKPHQGHU�7DXFKWLHIH�EHL�$SQRH��4XHOOH��.HQQH\��:LOPRUH�
&RVWLOO��3K\VLRORJ\�RI�6SRUW�DQG�([HUFLVH��+XPDQ�.LQHWLFV�

%HL�HLQHU�7LHIH��ZHOFKH�GDV�/XQJHQYROXPHQ�DXI�GDV�5HVLGXDOYROXPHQ�UHGX]LHUW��LVW�GHP�
QDFK�GLH�WKHRUHWLVFKH�/LPLWH�ItU�GDV�$SQRH�7DXFKHQ�HUUHLFKW��%HLVSLHOH�VLQG�LQ�GHU�IROJHQ�
GHQ�$EELOGXQJ�HUVLFKWOLFK��7DXFKHQ�DXI�JUsVVHUH�7LHIHQ�NDQQ�EHLP�8QJHtEWHQ�HLQ�/XQ�
JHQsGHP�DXVOsVHQ�

0D[��7DXFKWLHIH�EHL�(UUHLFKHQ�GHV�5HVLGXDOYROXPHQV��4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV
0HQVFKHQ��6SULQJHU�9HUODJ���HUJmQ]W�

'LH�DNWXHOOHQ�:HOWUHNRUGH��JHPrVV�DLGDLQWHUQDWLRQDO�RUJ��YRQ�+HUEHUW�1LWVFK�����P�
$���XQG�7DQ\D�6WUHHWHU�����P���������]HLJHQ�MHGRFK��GDVV�DXFK�JUsVVHUH�7DXFKWLHIHQ
RKQH�6FKDGHQ�tEHUOHEW�ZHUGHQ�NsQQHQ��PLW�HQWVSUHFKHQGHP�7UDLQLQJ��'LHV�VLQG�MHGRFK
GLH�$XVQDKPHQ�

$VSHNWH�GHV�6FKQRUFKHOQV

%HLP�6FKQRUFKHOWDXFKHQ�LVW�GDV�ULFKWLJH�'HVLJQ�GHV�6FKQRUFKHOV�HVVHQWLHOO��(LQH�9HU�
OrQJHUXQJ�GHV�6FKRUFKHOV�ZtUGH�]X�HLQHU�(UKsKXQJ�GHV�7RWUDXPV��ZDV�X�8��]X�HLQHU
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DXVVFKOLHVVOLFKHQ�7RWUDXPYHQWLODWLRQ�RKQH�)ULVFKOXIW]XIXKU�ItKUHQ�NsQQWH��XQG���DXI�
JUXQG�GHU�VWHLJHQGHQ�5RKUOrQJH�XQG�*DVGLFKWH���]X�HLQHP�HUKsKWHQ�$WHPZLGHUVWDQG
XQG�GDGXUFK�EHGLQJW�HLQHU�JUsVVHUHQ�$WPXQJVDUEHLW��XQG�]XVrW]OLFK��DXIJUXQG�GHU�WLHIHU�
HQ�:DVVHULPPHUVLRQ�GHV�6FKZLPPHUV�]X�HLQHU�JUsVVHUHQ�$WPXQJVDUEHLW�DXIJUXQG�GHV
:DVVHUGUXFNV�DXI�GHQ�7KRUD[�ItKUHQ��6FKRQ�DXI���P�7LHIH�EHWUrJW�GHU�]XVrW]OLFKH�'UXFN
DXI�GHQ�7KRUD[�����EDU��FD������FP+�2���ZDV�DOOHLQ�VFKRQ�GHQ�PHLVWHQ�3HUVRQHQ�GDV�(L�
QDWPHQ�QLFKW�PHKU�HUODXEW��ZHQQ�PDQ�VLFK�YHUJHJHQZrUWLJW��GDVV�LQVSLUDWRULVFKH�0D[�
LPDOGUXFNH�GLHVHU�*UsVVHQRUGQXQJ�KsFKVWHQV�EHL�MXQJHQ�0rQQHUQ�JHVHKHQ�ZHUGHQ��XQG
]ZDU�SURGX]LHUW�EHL�59��PLW�]XQHKPHQGHU�,QVSLUDWLRQ�NDQQ�EHNDQQWOLFK�GLH�$WPXQJV�
PXVNXODWXU�]XQHKPHQG�ZHQLJHU�'UXFN�HU]HXJHQ��

*UpQGH� �GLH �JHJHQ �HLQH �6FKQRUFKHO�9HUOmQJHUXQJ
VSUHFKHQ��4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLROR�
JLH��7KLHPH�9HUODJ�

6RPLW�LVW�HLQH�6FKQRUFKHO�9HUOrQJHUXQJ�DXFK�EHL�HLQHP�DOOIrOOLJHQ�(LQZHJ�9HQWLO��NHLQ
7RWUDXP�3UREOHP� �XQG �JURVVHP�'XUFKPHVVHU ���NHLQ� �:LGHUVWDQGV�3UREOHP� �WURW]GHP
NHLQH�JXWH�,GHH��*UsVVHQRUGQXQJHQ�YRQ������FP�/rQJH�XQG�������PP�'XUFKPHVVHU��ItU
(UZDFKVHQH��JHOWHQ�GDKHU�DOV�*XLGHOLQH�

6&8%$�'LYLQJ��)ODVFKHQWDXFKHQ�

-rKUOLFK�ILQGHQ�VLFK�6FKODJ]HLOHQ�ZLH�GLH�)ROJHQGHQ�LQ�GHU�=HLWXQJ��GHQQ�6&8%$�'LYLQJ
EULQJW�]XVrW]OLFKH�5LVLNHQ�PLW�VLFK�
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$EJHVHKHQ�GDYRQ��GDVV�GLH�LQ�GHU�)ODVFKH�PLWJHItKUWH�3UHVVOXIW�QXU�HLQH�EHVFKUhQNWH
7DXFKGDXHU�HUODXEW��EULQJW�GDV�)ODVFKHQWDXFKHQ�]XVrW]OLFKHQ�*HIDKUHQ�PLW�VLFK��QrP�
OLFK�/XQJHQVFKhGHQ�XQG�*DVHPEROLHQ�DXIJUXQG�HLQHV�]X�UDVFKHQ�$XIWDXFKHQV��VRZLH
6DXHUVWRII� �RGHU �6WLFNVWRII�,QWR[LNDWLRQHQ �DOV �)ROJH �]X �ODQJHU �XQG�RGHU �WLHIHU
7DXFKJrQJH��ZDV�QDFKVWHKHQG�QrKHU�EHOHXFKWHW�ZLUG�

7DXFKGDXHU

%H]tJOLFK�PLWJHItKUWHU�3UHVVOXIW��RGHU�DQGHUHU�*DVJHPLVFKH��LVW�]X�EHDFKWHQ��GDVV�GDV
*DVJHPLVFK�PLW�VWHLJHQGHU�7LHIH�GLFKWHU�ZLUG�XQG�VRPLW�ZHQLJHU�9ROXPHQ�ItU�GLH�$W�
PXQJ�]XU�9HUItJXQJ�VWHKW���6R�ZtUGHQ�]ZDU�]�%�����O�/XIW�EHL�����EDU�'UXFN�DXVVHUKDOE
GHV�:DVVHUV��DXI�0HHUHVKsKH�������O�/XIW�HQWVSUHFKHQ��LQ����P�7LHIH�MHRFK��EHL�GRSSHO�
WHQ�'UXFN��VLQG�HV�QXU�QRFK������O�XQG�LQ����P�7LHIH��DOVR�EHL���IDFK�KsKHUHP�'UXFN�DOV
DXVVHUKDOE�GHV�:DVVHUV��QXU�QRFK�HLQ�9LHUWHO��DOVR�����O��%HL�HLQHU�DQJHQRPPHQHQ�5XKH�
$WPXQJ�YRQ�UXQG����O�PLQ���ZtUGH�GLHVH�0HQJH�/XIW�DXI���P�7LHIH�DOVR�ItU����PLQ
UHLFKHQ��DXVVHUKDOE�GHV�:DVVHUV�ItU�!��K���ZREHL�GLH�7DXFKGDXHU�DXI����P�7LHIH�EHL
HLQHP�7DXFKJDQJ�QDWtUOLFK�NtU]HU�VHLQ�PtVVWH��GD�$E��XQG�$XIVWHLJV]HLW�GD]X�NRPPHQ�

%DURWUDXPDWD�GHU�/XQJH�XQG�GHUHQ�)ROJHQ

(LQ�oEHUGUXFN�LQ�GHU�/XQJH�XQG�DOV�)ROJH�HLQ�%DURWUDXPD�HQWVWHKW��ZHQQ�EHLP�$XI�
WDXFKHQ�GLH�VLFK�DXVGHKQHQGH�/XIW�QLFKW�DXVUHLFKHQG�DXVVWUsPHQ�NDQQ��VHL�HV�DXV�HLQHP
/XQJHQWHLO��]XP�%HLVSLHO�LQIROJH�HLQHU�%URQFKLWLV��DLU�WUDSSLQJ��URWH�/LQLH�LQ�GHU�$EE��XQ�
WHQ��RGHU�DXV�GHQ�/XQJHQ�DQ�VLFK�ZHJHQ�HLQHV�9HUVFKOXVVHV�GHU�*ORWWLV��]�%��DXIJUXQG
YRQ�3DQLN�EHL�HLQHP�1RWDXIVWLHJ��ZLH�YHUPXWOLFK�EHLP�WsGOLFKHQ�8QIDOO�LP�9LHUZDOG�
VWrGWHUVHH���%HL�HLQHP�SHULSKHUHQ�/XQJHQULVV�GXUFK�GLH�3OHXUD�YLVFHUDOLV�NDQQ�HV�]X
HLQHP�3QHXPRWKRUD[��RGHU�VRJDU�]X�HLQHP�6SDQQXQJVSQHXPRWKRUD[�RGHU�HLQHP�+rPD�
WRSQHXPRWKRUD[��NRPPHQ��6\PSWRPH�GHV�3QHXPRWKRUD[�VLQG�SOsW]OLFKHU��HLQVHLWLJHU
7KRUD[VFKPHU]��$WHPQRW�XQG�7DFK\NDUGLH��%HL�GHU�8QWHUVXFKXQJ�ILQGHQ�VLFK�GLH�EHNDQQ�
WHQ�NOLQLVFKHQ�=HLFKHQ�ZLH�HLQJHVFKUrQNWH�$WHPEHZHJXQJ�GHU�7KRUD[ZDQG��K\SHUVRQRU�
HU�.ORSIVFKDOO�XQG�HLQ�DEJHVFKZrFKWHV�ELV�DXIJHKREHQHV�$WHPJHUrXVFK��5DGLRORJLVFK
IrOOW�DXI�GHU�EHWURIIHQHQ�6HLWH�HLQH�IHKOHQGH�/XQJHQ]HLFKQXQJ�VRZLH�HLQH�9HU]LHKXQJ
GHV�0HGLDVWLQDOVFKDWWHQV�]XU�*HJHQVHLWH�KLQ�DXI��'DKHU�LVW�HV�ZLFKWLJ��GDVV�7DXFKHU�OHU�
QHQ��EHL�HLQHP�1RWDXIVWLHJ�XQEHGLQJW��DXV]XDWPHQ���G�K��GLH�*ORWWLV�RIIHQ�]X�KDOWHQ�
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(QWVWHKXQJ�HLQHV�/XQJHQULVVHV�EHL�1RWDXIVWLHJ�XQG�YHUVFKORVVHQHU�6WLPPULW]H��DOWHUQDWLY
NoQQWH�GLHV�DXFK�EHL�HLQVHLWLJHU�kEHUEOmKXQJ�LQIROJH�%URQFKLWLV��URWH�/LQLH��GHU�)DOO�VHLQ�
DOV�)ROJH�GHU�/XIW�([SDQVLRQ��4XHOOH��689$�

%HL�HLQHP�]HQWUDOHQ�/XQJHQULVV�NDQQ�GLH�/XIW�LQV�0HGLDVWLQXP�HQWZHLFKHQ��+DQGHOW�HV
VLFK�XP�JUsVVHUH�*DVPHQJHQ��HQWVWHKW�HLQ�0HGLDVWLQDO��XQG�+DXWHPSK\VHQ��GDV�VLFK
PHLVW�]XP�+DOV�XQG�1DFNHQ�KLQ�tEHU�GHQ�JDQ]HQ�5XPSI�XQG�VRJDU�GHQ�.RSI�DXVEUHLWHQ
NDQQ��6\PSWRPH�HQWVWHKHQ�QXU�LQ�VFKZHUHUHQ�)rOOHQ��KHLVHUH��EOHFKHUQH�6WLPPH��9sO�
OHJHItKO�LQ�GHU�%UXVW��UHWURVWHUQDOHU�6FKPHU]��$WHPQRW��6FKOXFNEHVFKZHUGHQ��ELVZHLOHQ
VRJDU�6FKRFN�XQG�%HZXVVWORVLJNHLW�LQIROJH�(LQIOXVVVWDXXQJ���2EMHNWLY�]HLJHQ�VLFK�%H�
IXQGH�ZLH�GLH�W\SLVFKH�NQLVWHUQGH�6FKZHOOXQJ�GHU�+DXW�DQ�+DOV�XQG�%UXVW��DEJHVFK�
ZrFKWH�+HU]WsQH�RGHU�HLQ�PLW�GHU�+HU]DNWLRQ�YHUEXQGHQHV�.QLVWHUQ�

:HQQ�$OYHROHQ�]HUUHLVVHQ��EHVRQGHUV�ZHQQ�VLH�LP�,QQHUHQ�GHU�/XQJH�OLHJHQ��]HQWUDOHU
/XQJHQULVV���ZHUGHQ�KrXILJ�%OXWJHIrVVH�PLW�HUsIIQHW�XQG�$WHPJDV�GULQJW�LQ�VLH�HLQ��(U�
UHLFKHQ�GLH�HQWVWDQGHQHQ�%ODVHQ�GHQ�JURVVHQ�.UHLVODXI��VR�HQWVWHKHQ�DUWHULHOOH�*DVHP�
EROLHQ�PLW�HQWVSUHFKHQGHQ�'XUFKEOXWXQJVVWsUXQJHQ�LQ�DOOHQ�PsJOLFKHQ�2UJDQHQ��YRU
DOOHP�LQ�*HKLUQ� �5tFNHQPDUN�XQG�+HU]NUDQ]JHIrVVHQ� �'LH�6\PSWRPH�GLHVHU�*DVHP�
EROLHQ�ZHUGHQ�LP�5DKPHQ�GHU�'HNRPSUHVVLRQVNUDQNKHLW��V�X���EHVSURFKHQ�
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*DVOfVOLFKNHLW�LQ�$EKeQJLJNHLW�GHU�7LHIH�XQG�GHU�*HZHEH��,QWR[LNDWLRQ

:LH�HUZrKQW�QHKPHQ�PLW�]XQHKPHQGHU�7LHIH�XQG�]XQHKPHQGHP�'UXFN�DXFK�GLH�*DVSDU�
WLDOGUXFNH�]X�

'D�QDFK�GHP�*HVHW]�YRQ�+HQU\�GLH�LQ�HLQHU�)OtVVLJNHLW�JHOsVWH�*DVPHQJH�&�HLQHV�*DV�
HV�SURSRUWLRQDO�GHP�3DUWLDOGUXFN�3�GLHVHV�*DVHV�DQ�GHU�2EHUIOrFKH�GHU�)OtVVLJNHLW�XQG
SURSRUWLRQDO�HLQHP�/sVOLFKNHLWVNRHIIL]LHQWHQ�y�LVW��G�K��&*DV� �q*DV�c�3*DV��ZHUGHQ�PLW
]XQHKPHQGHU�:DVVHUWLHIH�UHVSHNWLYH�PLW�]XQHKPHQGHP�'UXFN�JUsVVHUH�*DVPHQJHQ�LP
.sUSHU�JHOsVW��:HLO�GLH�SKDUPDNRORJLVFKH�:LUNXQJ�HLQHV�6WRIIHV��DXFK�HLQHV�JDVIsUPL�
JHQ��YRQ�VHLQHU�LQ�GHQ�.sUSHU�DXIJHQRPPHQHQ�0HQJH�DEKrQJW��NsQQHQ�*DVH�XQWHU�KR�
KHP �'UXFN �:LUNXQJHQ �]HLJHQ� �GLH �VLH �XQWHU �QRUPDOHP �$WPRVSKrUHQGUXFN �QLFKW
DXIZHLVHQ�
=HQWUDOH�(LQogVVH

,QHUWH��GDV�KHLVVW�UHDNWLRQVWUrJH�*DVH��ZHOFKH�QRUPDOHUZHLVH�NHLQH�FKHPLVFKHQ�%LQGXQ�
JHQ�PLW�=HOOEHVWDQGWHLOHQ�HLQJHKHQ��]�%��6WLFNVWRII��1����NsQQHQ�JOHLFKZRKO�GLH�)XQNWLRQ
YRQ�1HUYHQ]HOOHQ�EHHLQIOXVVHQ�XQG�HLQH�QDUNRWLVFKH�:LUNXQJ�HU]HXJHQ��'DEHL�VSLHOW�XQ�
WHU�DQGHUHP�GLH�/LSLGOsVOLFKNHLW�GHU�6XEVWDQ]�HLQH�ZLFKWLJH�5ROOH��0DQ�QLPPW�DQ��GDVV
,QHUWJDVH��ZHQQ�VLH�LQ�HUKsKWHU�.RQ]HQWUDWLRQ�LQ�=HOOHQ�HLQGULQJHQ��GHUHQ�0HPEUDQHL�
JHQVFKDIWHQ�YHUrQGHUQ�EH]LHKXQJVZHLVH�PLW �5H]HSWRUSURWHLQHQ�LQWHUIHULHUHQ�XQG�GD�
GXUFK�GLH�:LUNXQJ�YRQ�1HXURWUDQVPLWWHUQ�EHHLQIOXVVHQ�

6WLFNVWRmQDUNRVH

7DXFKHQ�PLW�3UHVVOXIW�NDQQ�PLW�]XQHKPHQGHU�7LHIH�]X�HLQHU�(XSKRULH�PLW�JHKREHQHU
6WLPPXQJ� �.ULWLNORVLJNHLW� �YHUODQJVDPWHP �'HQNHQ �XQG �6WjUXQJ �GHU �QHXUR�
PXVNXOhUHQ�.RRUGLQDWLRQ�ItKUHQ��JHQDX�ZLH�EHL�HLQHP�EHJLQQHQGHQ�$ONRKROUDXVFK
����P�VROOHQ�FD����*ODV�0DUWLQL�DXI�QtFKWHUQHQ�0DJHQ�HQWVSUHFKHQ���%LVZHLOHQ�EHJLQQW
GHU ��7LHIHQUDXVFK��DXFK�PLW �XQEHJUtQGHWHQ�$QJVW� �XQG�6FKUHFNUHDNWLRQHQ� �(LQH
NODUH�7LHIHQOLPLWH�OrVVW�VLFK�ItU�GHQ�7LHIHQUDXVFK�QLFKW�GHILQLHUHQ��$OOJHPHLQ�JHKW�PDQ
DEHU�GDYRQ�DXV��GDVV�MH�QDFK�.RQGLWLRQ��XQG�ZHLWHUHQ�)DNWRUHQ�ZLH�6FKODIPDQJHO�RGHU
NsUSHUOLFKH�$QVWUHQJXQJ��DE�������0HWHUQ�LQ�]XQHKPHQGHQ�0DVVH�PLW�GLHVHP�3KrQR�
PHQ�]X�UHFKQHQ�LVW��9RQ����P�7LHIH�DQ�ZLUG�MHGH�SV\FKLVFKH�XQG�SK\VLVFKH�/HLVWXQJ�DEVR�
OXW�XQ]XYHUOrVVLJ�XQG�DE�����ELV�����P�PXVV�PLW�%HZXVVWORVLJNHLW�JHUHFKQHW�ZHUGHQ�
1LPPW�GHU�6WLFNVWRII�3DUWLDOGUXFN�GXUFK�$XIVWHLJHQ�LQ�JHULQJHUH�7LHIH�DE��YHUVFKZLQGHQ
DOOH�GLHVH�6\PSWRPH�ZLHGHU��(V�LVW�GDKHU�UDWVDP�EHL�7DXFKJrQJHQ�!����P�6WLFNVWRII
GXUFK�+HOLXP�]X�HUVHW]HQ�

6DXHUVWRmYHUJLIWXQJ

%HL�OrQJHUHU�'DXHU�!����P�7LHIH�RGHU�LQ�JUsVVHUHQ�7LHIHQ�DXFK�QDFK�NXU]HU�'DXHU������
P�VFKRQ�QDFK����PLQ��NsQQHQ�VLFK�6\PSWRPH�HLQHU�6DXHUVWRIIYHUJLIWXQJ�]HLJHQ�ZLH�6HK�
SUREOHPH��UDVFKH��IODFKH�$WPXQJ���UDSLG�VKDOORZ�EUHDWKLQJ��ZLH�DXFK�=XFNXQJHQ
XQG�.UhPSIH��GLH�VFKOLPPVWHQIDOOV�WsGOLFK�HQGHQ�NsQQHQ��*UtQGH�GDItU�VLQG�XQWHU�DQ�
GHUHP�GLH�UHGX]LHUWH�2��$EJDEH�DXV�GHP�%OXW�LQV�*HZHEH��GLH�UHGX]LHUWH�&2��$XIQDKPH
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DXV�GHP�*HZHEH�LQV�%OXW��GD�+E�PLW�2��EHVHW]W�LVW���VRZLH�HLQH�9DVRNRQVWULNWLRQ�LP�+LUQ
DXIJUXQG�GHV�KRKHQ�3D2���(LQ�VRIRUWLJHV�$XIVWHLJHQ��PLW�%HJOHLWXQJ��LQ�JHULQJHUH�7LHIHQ
LVW�LQ�GLHVHP�)DOO�DQJH]HLJW�
'HNRPSUHVVLRQVNUDQNKHLW��*DVHPEROLH�

)tU�GLH�*HVFKZLQGLJNHLW�GHU�*DVDXIQDKPH�XQG�*DVDEJDEH�LVW�GLH�3DUWLDOGUXFNGUXFN�
GLIIHUHQ]�]ZLVFKHQ�.jUSHUIOkVVLJNHLWHQ��%OXW�XQG�*HZHEH��XQG�$OYHRODUJDV�HLQHUVHLWV
VRZLH�GLH�'XUFKEOXWXQJ�GHV�EHWUHIIHQGHQ�*HZHEHV�DQGHUHUVHLWV�PDVVJHEHQG��%OXW�XQG
*HZHEH�HUWUDJHQ�HLQ�JHZLVVHV�0DVV�DQ�oEHUVrWWLJXQJ�GXUFK�JHOsVWH�*DVH��RKQH�GDVV
HLQH�UHOHYDQWH�%ODVHQELOGXQJ�DXIWULWW��%tKOPDQQ��86=��EHVWLPPWH�GLH�PD[LPDO�WROHUL�
HUWHQ�oEHUGUtFNH�H[SHULPHQWHOO�XQG�HUUHFKQHWH�PLW�GLHVHQ�'DWHQ�GLH�+DOEZHUWV]HLWHQ
ItU����K\SRWKHWLVFKH�*HZHEH��%HL�]X�UDVFKHP�$EIDOO�GHV�8PJHEXQJVGUXFNHV��DOVR
EHL�]X�UDVFKHP�$XIVWLHJ��ZLUG�GLH�oEHUVrWWLJXQJ�LQ�%OXW�XQG�*HZHEH�DOOHUGLQJV�VR�JURVV�
GDVV�VLFK�*DVEODVHQ�ELOGHQ��%ODVHQ�LQ�)OtVVLJNHLWHQ�NsQQHQ�SUDNWLVFK�XQHLQJHVFKUrQNW
ZDFKVHQ��,P�*HZHEH�ZLUNW�LKUHP�:DFKVWXP�DOOHUGLQJV�GHU�*HZHEHGUXFN�HQWJHJHQ��%tKO�
PDQQ�KDW�DXIJUXQG�VHLQHU�([SHULPHQWH�GDKHU�7DXFKWDEHOOHQ�HUVWHOOW��GLH�IHVWOHJHQ��ZLH
ODQJH�DXI�ZHOFKHU�7LHIH�JHIDKUORV�JHWDXFKW�ZHUGHQ�GDUI�XQG�LQ�ZHOFKHU�*HVFKZLQGLJNHLW
QDFK �GHQ �VSH]LILVFKHQ �7DXFKWLHIHQ �XQG �=HLWHQ �DXIJHWDXFKW �ZHUGHQ �GDUI� �UHVS� �DXI
ZHOFKHQ�7LHIHQ�DOOHQIDOOV�HLQ�6WRS�HLQJHOHJW�ZHUGHQ�PXVV��+HXWH�tEHUQHKPHQ�GLHVH�$XI�
JDEH�7DXFKFRPSXWHU�

%HL�VHKU�VFKQHOOHP�$XIWDXFKHQ��GDV�KHLVVW�PLW�HLQHU�*HVFKZLQGLJNHLW�YRQ�PHKU�DOV����P��
PLQ���DXV�tEHU����P�7LHIH��NsQQHQ�DXFK�QDFK�NXU]HQ�7DXFKJrQJHQ�SRWHQWLHOO�JHIhKU�
OLFKH�*DVEODVHQ�YRQ�����w��PP�'XUFKPHVVHU�LP�%OXW�HQWVWHKHQ�XQG�LP�DUWHULHOOHQ
.UHLVODXI��YRU�DOOHP�LQ�+LUQ��5kFNHQPDUN�XQG�+HU]��*DVHPEROLHQ�KHUYRUUXIHQ��GLH
VLFK�LQ�%H]XJ�DXI�LKUH�.RQVHTXHQ]HQ�LQ�QLFKWV�YRQ�GHQMHQLJHQ�QDFK�HLQHP�%DURWUDXPD�
EHLVSLHOVZHLVH�GHU�/XQJHQ��XQWHUVFKHLGHQ�

$UWHULHOOH�*DVHPEROLHQ�VLQG�SULPrU�VFKZHUH�'HNRPSUHVVLRQV]ZLVFKHQIrOOH��6LH�NsQ�
QHQ�]XP�7RG�RGHU�]X�OHEHQVOrQJOLFKHU�,QYDOLGLWrW�ItKUHQ��6FKRQ�GLH�JHULQJVWHQ�6\PS�
WRPH��YRU�DOOHP�YRQ�6HLWHQ�GHV�+LUQHV�XQG�GHV�5tFNHQPDUNHV��VLQG�VHKU�HUQVW�]X�QHK�
PHQ��]XP�%HLVSLHO�GDV�(LQVFKODIHQ�GHU�([WUHPLWrWHQ��'LH�6\PSWRPH�WUHWHQ�RIW�VFKRQ
ZrKUHQG�GHU�'HNRPSUHVVLRQ�DXI��VSrWHVWHQV�DEHU�HLQLJH�6WXQGHQ�GDQDFK��=HLFKHQ�ItU
HLQH �*DVHPEROLH �VLQG �0kGLJNHLW �XQG �-XFNUHL]� �VRZLH �6FKPHU]HQ �LQ �=hKQHQ�
0XVNHOQ�XQG�*HOHQNHQ��(OOERJHQ��6FKXOWHUQ��.QLH���XQG�VFKZHUZLHJHQGHUH�6\PS�
WRPH�LP�=16 ��9HUZLUUXQJ��%HQRPPHQKHLW� �.RQ]HQWUDWLRQVVFKZrFKH�XQG�UHWURJUDGH
$PQHVLH��6SUHFK��XQG�6HKVWsUXQJHQ��6FKZLQGHO��.UrPSIH��0XVNHOVFKZrFKHQ��3DUHVHQ
XQG�+HPLSDUHVHQ�VRZLH�%HZXVVWORVLJNHLW��IRNDOH�]HUHEUDOH�6\PSWRPH�LP�5tFNHQPDUN�
3DUrVWKHVLHQ�LQ�GHQ�%HLQHQ��ELVZHLOHQ�DXFK�JtUWHOIsUPLJ�DP�6WDPP�YHUWHLOW��DQIrQJOLFK
JOHLFKDUWLJ�ORNDOLVLHUWHQ��PLWXQWHU�VWDUNHQ�6FKPHU]HQ��IROJHQ�6SDVPHQ��3DUHVHQ�RGHU
/rKPXQJHQ�GHU�([WUHPLWrWHQ��GLH�LQ�VFKZHUHQ�)rOOHQ�LQ�3DUD��XQG�7HWUDSOHJLHQ�tEHUJH�
KHQ�NsQQHQ��6FKrGLJXQJHQ�GHV�XQWHUHQ�5tFNHQPDUNHV�ItKUHQ�]X�6WsUXQJHQ�GHU�0LNWLRQ
XQG�DOOHQIDOOV�GHU�'HIrNDWLRQ��VHOWHQHU�VLQG�(PEROLHQ�LP�%HUHLFKH�GHV�,QQHQRKUHV�PLW
oEHONHLW��6FKZLQGHO��2KUJHUrXVFKHQ�XQG�RGHU�+sUYHUOXVW��RGHU�NRURQDUH�*DVHPEROLHQ
PLW�W\SLVFKHQ�DQJLQsVH�%HVFKZHUGHQ�XQG�,VFKrPLH]HLFKHQ�LP�(.*��

%HLP�UDVFKHQ�$XIWDXFKHQ�WUHWHQ�DXFK�YHQjVH�*DVEODVHQ�LQ�JURVVHU�=DKO�DXI��6LH�JHODQ�
JHQ�LQ�GLH�/XQJHQ��ZR�VLH�]XUtFNJHKDOWHQ�XQG�QRUPDOHUZHLVH�tEHU�GLH�$WPXQJ�HOL�
PLQLHUW�ZHUGHQ��$OOHUGLQJV�NsQQHQ�GLH�%OrVFKHQ�XQWHU�8PVWhQGHQ�GHQ�/XQJHQILOWHU
GXUFKGULQJHQ���EHLVSLHOVZHLVH�tEHU�SXOPRQDOH�6KXQWV���XQG�DXI�GLHVH�:HLVH�DUWHULHOOH
*DVHPEROLHQ�YHUXUVDFKHQ��(LQH�PDVVLYH�$QVFKRSSXQJ�GHU�/XQJHQ�PLW�*DVEODVHQ�ItKUW
]X�7KRUD[VFKPHU]HQ��$WHPQRW��XQG�5HL]KXVWHQ��LP�DQJHOVrFKVLVFKHQ�6SUDFKJHEUDXFK
ZLUG�GLHVHU�6\PSWRPHQNRPSOH[�DOV�c&KRNHVi�EH]HLFKQHW�

,P�)DOOH�HLQHV�RIIHQHQ�)RUDPHQ�RYDOH��HQJO���SDWHQW�IRUDPHQ�RYDOH��3)2���ZDV�EHL�FD�
�������GHU�HUZDFKVHQHQ�%HYsONHUXQJ�GHU�)DOO�LVW��NsQQHQ�*DVEODVHQ�GLUHNW�YRP�UHFKWHQ
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LQ�GHQ�OLQNHQ�9RUKRI�tEHUWUHWHQ��1RUPDOHUZHLVH�LVW�GHU�'UXFN�LP�UHFKWHQ�+HU]YRUKRI
JHULQJHU��DOV�LP�OLQNHQ�XQG�GDV�3)2�EOHLEW�JHVFKORVVHQ��.RPPW�HV�KLQJHJHQ�]XU�'UXFN�
VWHLJHUXQJ�LP�UHFKWHQ�9RUKRI��GHUDUW��GDVV�GLHVHU�GHQMHQLJHQ�LP�OLQNHQ�tEHUWULIIW��sIIQHW
VLFK�GHU�YHQWLODUWLJH�9HUVFKOXVV�GHV�3)2�XQG�HV�NsQQHQ�%OXW�XQG�GDULQ�PLWJHVFKZHPPWH
*DVEODVHQ�GLUHNW�YRP�NOHLQHQ�LQ�GHQ�JURVVHQ�.UHLVODXI�JHODQJHQ�XQG�HLQH�DUWHULHOOH
*DVHPEROLH�YHUXUVDFKHQ��'DV�5LVLNR�ItU�HLQHQ�1��(PEROXV�LP�*HKLUQ�LVW�EHLP�3)2����
IDFK�HUKjKW��%HLP�3)2�ZHUGHQ�GDKHU�EHVRQGHUH�9RUVLFKWVPDVVQDKPHQ�HPSIRKOHQ��UH�
VS��HV�NDQQ�PLWWHOV�HLQHV�,PSODQWDWHV�YHUVFKORVVHQ�ZHUGHQ�

2IIHQHV�)RUDPHQ�RYDOH��4XHOOH��689$�

3UeYHQWLRQ�GHU�'HNRPSUHVVLRQVNUDQNKHLW

=XU �3UhYHQWLRQ �VROFKHU �*DVHPEROL �GLHQHQ� �ZLH �HUZrKQW� �7DXFKWDEHOOHQ� �ZREHL �VLFK
KHXWH�GLH�7DXFKHU�SUDNWLVFK�DXVQDKPVORV�HLQHV�7DXFKFRPSXWHUV��GHU���rKQOLFK�HLQHU
8KU���DP�+DQGJHOHQN�JHWUDJHQ�ZLUG��EHGLHQHQ�

%HLVSLHO�HLQHV�7DXFKFRPSXWHUV��4XHOOH��689$�

'LHVHU�PLVVW�VrPWOLFKH�UHOHYDQWHQ�'DWHQ��]XP�%HLVSLHO�GHQ�DWPRVSKhULVFKHQ�'UXFN�
GHQ�:DVVHUGUXFN��]XU�%HUHFKQXQJ�GHU�7LHIH��XQG�GLH�=HLW��'DV�5HFKHQSURJUDPP�EHV�
WLPPW�GLH�ItU�GDV�$XIWDXFKHQ�HUIRUGHUOLFKHQ�'HNRPSUHVVLRQVVWRSSV�VRZLH�6LFKHUKHLW�
VKDOWH��$XI�GHP�'LVSOD\�ZHUGHQ�YHUVFKLHGHQH�:DUQXQJHQ�DQJH]HLJW��EHLVSLHOVZHLVH�EHLP
oEHUVFKUHLWHQ�GHU�1XOO]HLW�RGHU�]X�UDVFKHP�$XIVWLHJ��:HLWHUHQWZLFNHOWH�VRJHQDQQWH�JDV�
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LQWHJULHUWH�0RGHOOH�tEHUZDFKHQ�]XGHP�GHQ�$WHPOXIWYHUEUDXFK�XQG�JHEHQ�]X�MHGHP�=HLW�
SXQNW�GLH�QRFK�YHUEOHLEHQGH�7DXFK]HLW�DQ��7DXFKFRPSXWHU�YHUPsJHQ�DXFK�NRPSOL]LHUWH
7DXFKSURILOH��VRJHQDQQWH�0XOWLOHYHO�7DXFKJrQJH��]X�EHUHFKQHQ��GLH�IUtKHU�PLW�+LOIH�YRQ
7DEHOOHQ�NDXP�JHWDXFKW�ZHUGHQ�NRQQWHQ��'HQQRFK�VROOWH�DXI�GLH�3ODQXQJ�GHV�7DXFK�
JDQJHV�QLFKW�YHU]LFKWHW�ZHUGHQ��DXFK�ZHQQ�GLH�'HNRPSUHVVLRQV]HLWHQ�KHXWH�QLFKW�PHKU
LP�9RUDXV�EHUHFKQHW�ZHUGHQ�PtVVHQ��'LH�7DXFKHU�VROOWHQ�VLFK�EHZXVVW�VHLQ��GDVV�EHLP
7DXFKHQ��QDFK�&RPSXWHU����YRU�DOOHP�EHL�0XOWLOHYHO�7DXFKJrQJHQ���JHULQJHUH�6LFKHU�
KHLWVPDUJHQ�EHVWHKHQ�NsQQHQ�DOV�EHLP�7DXFKHQ��QDFK�7DEHOOH���GD�PLW�7DEHOOHQ�QXU
UHFKWHFNLJH�3URILOH�DXI�GHU�0D[LPDOWLHIH�EHUtFNVLFKWLJW�ZHUGHQ�NsQQHQ�

=XGHP�VROOWHQ�7DXFKJrQJH�LPPHU�]X�]ZHLW�GXUFKJHItKUW�ZHUGHQ�XQG�MHGHU�7DXFKHU
VROOWH�VLFK�HLQHU�7DXFKWDXJOLFKNHLWV�8QWHUVXFKXQJ�GXUFK�HLQHQ�GDItU�VSH]LDOLVLHUWHQ�$U]W
XQWHU]LHKHQ�

4XHOOH��689$��DJH�SKRWRVWRFN�

7KHUDSLH�GHU�'HNRPSUHVVLRQVNUDQNKHLW

$OV����1RWIDOOPDVVQDKPH������6DXHUVWRII�JHJHEHQ��ZrKUHQG�PsJOLFKVW�UDVFK�HLQH
5HNRPSUHVVLRQ �LQ �HLQHU �oEHUGUXFNNDPPHU �PLW �K\SHUEDUHU �6DXHUVWRIIWKHUDSLH
DQJHVWUHEW�ZHUGHQ�VROOWH��'D�ItU�GLH�5HWWXQJ�HLQHV�YHUXQIDOOWHQ�7DXFKHUV�6SH]LDOZLVVHQ
QRWZHQGLJ�LVW��VROOWH�GLH�5(*$�DODUPLHUW�ZHUGHQ��ZHOFKH�DXFK�DOV�1RWIDOO]HQWUDOH�GHV
�'LYHUV�$OHUW�1HWZRUN��'$1���DPWHW�XQG�EHL�7DXFKXQIrOOHQ�LP�,Q��XQG�$XVODQG�GHQ�GLHQ�
VWKDEHQGHQ�7DXFKPHGL]LQHU��'$1�3LNHWWDU]W��DODUPLHUHQ�NDQQ��ZHOFKHU�GHQ�%HWHLOLJWHQ
XPJHKHQG�ItU�WHOHIRQLVFKH�%HUDWXQJHQ�]XU�9HUItJXQJ�VWHKW��'HU�3DWLHQW�ZLUG�LQV�QrFKVW�
JHOHJHQH�%HKDQGOXQJV]HQWUXP�JHIORJHQ��6FKZHL]ZHLW�VWHKHQ�DNWXHOO���oEHUGUXFNNDP�
PHUQ�PLW��HLQJHVFKUrQNWHP���K�%HUHLWVFKDIWVGLHQVW���*HQI�XQG�%DVHO��]XU�9HUItJXQJ��$O�
WHUQDWLY�ZHUGHQ�3DWLHQWHQ�DXFK�LQV�QDKHJHOHJHQH�$XVODQG�WUDQVSRUWLHUW��LQVEHVRQGHUH
IDOOV�]X�JURVVH�+sKHQ��]�%��$OSHQ��tEHUZXQGHQ�ZHUGHQ�PtVVWHQ��]�%��EHL�8QIrOOHQ�LP�(Q�
JDGLQ�RGHU�7HVVLQ��
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4XHOOH��.DPPHU��*HVHOOVFKDIW�IpU�7DXFK��XQG�kEHUGUXFNPHGL]LQ��5(*$��(YDNXDWLRQVNRQ]HSW�����
DXI�ZZZ�EDJ�FK�

�

LQ�EULHI

3UR����P�7LHIH�QLPPW�GHU�'UXFN�DXI�GHQ�.sUSHU�XP���EDU����DWP��]X�
7DXFK�DVVR]LLHUWH�*HIDKUHQ�VLQG�DEKrQJLJ�YRQ�GHU�7DXFKDUW��$SQRH��6&8%$��
7DXFKWLHIH�XQG�7DXFKGDXHU��QHEVW�ZHLWHUHQ�)DNWRUHQ�ZLH�7HPSHUDWXU�
:DVVHUNODUKHLW��/LFKW�HWF��
$EJHVFKORVVHQH�OXIWJHIkOOWH�5hXPH��.sUSHUKsKOHQ��7DXFKHUEULOOH�HWF��
ZHUGHQ�PLW�VWHLJHQGHP�'UXFN�NRPSULPLHUW��%R\OH�0DUULRWW�*HVHW]�
3�9 NRQVWDQW����GLH�*HIDKU�YRQ�%DURWUDXPDWD�EHVWHKW��6FKPHU]HQ�LQ�6WLUQ�
XQG�.LHIHUKsKOHQ�VRZLH�LP�2KU��VFKOLPPVWHQIDOOV�(LQEOXWXQJHQ�RGHU
7URPPHOIHOO�5XSWXU���eGHPH�XQWHU�GHU�7DXFKHUEULOOH��*HIhVVUXSWXU�LQ�GHQ
$XJHQ�
%HLP�)UHLWDXFKHQ�VLQG�GLH�6FKQRUFKHOGLPHQVLRQHQ�HVVHQWLHOO��YJO�
5tFNDWPXQJ��$WHPZLGHUVWDQG��LQVSLUDWRULVFKH�$WPXQJVPXVNHONUDIW��
+\SHUYHQWLODWLRQ�YRU�GHP�)UHLWDXFKHQ�NDQQ�WsGOLFKH�)ROJHQ�KDEHQ��GD�GHU
&2��$WPXQJVDQWULHE�HUVW�EHL�JUsVVHUHU�+\SR[rPLH�HLQWULWW�XQG
%HZXVVWORVLJNHLW��IDOOHQGHU�3D2��EHLP�$XIVWLHJ��YRU�(UUHLFKHQ�GHU
:DVVHUREHUIOrFKH�HLQWUHWHQ�NDQQ�
%HLP�)ODVFKHQWDXFKHQ�LVW�]X�EHDFKWHQ��GDVV�GDV�$WHPJDV�EHLP
$EWDXFKHQ�NRPSULPLHUW�ZLUG�XQG�VLFK�GDV�YHUItJEDUH�*DVIODVFKHQYROXPHQ
PLW�VWHLJHQGHU�7LHIH�PHKU�UHGX]LHUW��EHL�XQYHUrQGHUWHU�0LQXWHQYHQWLODWLRQ
YHUJOLFKHQ�]XU�2EHUIOrFKH���%HLP�$XIVWHLJHQ�H[SDQGLHUW�GDV�*DVYROXPHQ�
DXFK�LQ�GHU�/XQJH��ZDV�EHL�JHVFKORVVHQHQ�$WHPZHJHQ��]�%��EHL�3DQLN
ZrKUHQG�1RWDXIVWLHJ��]X�/XQJHQULVVHQ�ItKUHQ�NDQQ�
0LW�VWHLJHQGHU�7LHIH��G�K��VWHLJHQGHP�'UXFN��XQG�9HUZHLOGDXHU�OsVHQ�VLFK
YHUPHKUW�1��XQG�2��LP�%OXW�XQG�GLIIXQGLHUHQ�LQV�*HZHEH��'LH�7LHIH��EHL�GHU
6\PSWRPH�EHJLQQHQ��LVW�LQGLYLGXHOO�
'HU�VRJHQDQQWH�7LHIHQUDXVFK��6WLFNVWRIIQDUNRVH��NDQQ�VLFK�LQ�(XSKRULH�
.ULWLNORVLJNHLW��YHUODQJVDPWHP�'HQNHQ�XQG�6WsUXQJ�GHU�QHXURPXVNXOrUHQ
.RRUGLQDWLRQ��YJO��$ONRKRO���DEHU�DXFK�LQ�$QJVW��XQG�6FKUHFNUHDNWLRQHQ
rXVVHUQ�
'LH�6DXHUVWRIIYHUJLIWXQJ�rXVVHUW�VLFK�PLW�6HKSUREOHPHQ��UDSLG�VKDOORZ
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EUHDWKLQJ��=XFNXQJHQ�XQG�.UrPSIHQ�EHGLQJW�GXUFK�HLQHQ�$QVWLHJ�GHV�3D&2�

LP�*HKLUQ�DOV�)ROJH�VFKOHFKWHUHU�&2��$EJDEH�ZHJHQ�2��EHVHW]WHP�+E�XQG
K\SHUR[LHEHGLQJWHU�9DVRNRQVWULNWLRQ�
'LH�'HNRPSUHVVLRQVNUDQNKHLW�LVW�)ROJH�HLQHV�]X�UDVFKHQ�$XIVWLHJHV�DXV�GHU
7LHIH�PLW�1��%ODVHQELOGXQJ�LQ�=LUNXODWLRQ�RGHU�*HZHEH��$UWHULHOOH
*DVHPEROLHQ�LQ�+LUQ��5tFNHQPDUN�XQG�+HU]HQ�NsQQHQ�]X�,QYDOLGLWrW�XQG�7RG
ItKUHQ��=HLFKHQ�ItU�HLQH�*DVHPEROLH�VLQG�0tGLJNHLW�XQG�-XFNUHL]��VRZLH
6FKPHU]HQ�LQ�=rKQHQ��0XVNHOQ�XQG�*HOHQNHQ���XQG�VFKZHUZLHJHQGHUH
6\PSWRPH�LP�=16��9HQjVH�*DVEODVHQ�NsQQHQ�VLFK�LQ�GHU�/XQJH�DQVDPPHOQ
XQG�]X�7KRUD[VFKPHU]HQ��$WHPQRW�XQG�ItKUHQ��6LH�NsQQHQ�XQWHU�8PVWrQGHQ
DXFK�GHQ�/XQJHQILOWHU�GXUFKGULQJHQ�RGHU�tEHU�HLQ�RIIHQHV�)RUDPHQ�RYDOH�LQ
GHQ�DUWHULHOOHQ�.UHLVODXI�JHODQJHQ��=XU�3UhYHQWLRQ�VLQG
'HNRPSUHVVLRQVVWRSV��JHP��7DXFKXKU��7DXFKWDEHOOH��HVVHQWLHOO�
7KHUDSHXWLVFK�LVW�LP�1RWIDOO������6DXHUVWRII����:DKO��JHIROJW�YRQ�PsJOLFKVW
UDVFKHP�7UDQVSRUW�LQ�HLQH�oEHUGUXFNNDPPHU�]XU�5HNRPSUHVVLRQ�XQG�*DEH
YRQ�K\SHUEDUHP�6DXHUVWRII�

�

6WXG\�4XHVWLRQV

:HOFKH�(QWGHFNXQJHQ�(UILQGXQJHQ�YRQ�-�6��+DOGDQH�KDEHQ�6LH�ELVKHU
NHQQHQJHOHUQW"�oEHUOHJHQ�6LH�NXU]�GLH�GD]XJHKsULJHQ�.RQ]HSWH�
:HOFKH�SRWHQWLHOOHQ�*HIDKUHQ�VLQG�VRZRKO�EHLP�$SQRH�7DXFKHQ��)UHLWDXFKHQ�
ZLH�DXFK�EHLP�)ODVFKHQ�7DXFKHQ��6&8%$�GLYLQJ��YRUKDQGHQ�XQG�ZLH�VLQG�VLH
SDWKRSK\VLRORJLVFK�EHJUtQGHW"
:DV�VLQG�GLH�JUXQGVrW]OLFKHQ�8QWHUVFKLHGH�]ZLVFKHQ�$SQRH��XQG�)ODVFKHQ�
7DXFKHQ�DXV�6LFKW�GHU�/XQJH��3K\VLRORJLH�XQG�3DWKRSK\VLRORJLH�"
:LHVR�ZHUGHQ�VRZRKO�2��DOV�DXFK�1��SOsW]OLFK�WR[LVFK�LQ�JURVVHQ�7LHIHQ�XQG
ZHOFKH�:LUNXQJ�KDEHQ�GLH�*DVH"
:LH�HQWVWHKW�GLH�'HNRPSUHVVLRQVNUDQNKHLW�XQG�ZHOFKH�0DVVQDKPHQ
NsQQHQ�PtVVHQ�HUJULIIHQ�ZHUGHQ��ZHQQ�GLHVH�YRUKDQGHQ�LVW"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV

�

�
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$NXWH�XQG�FKURQLVFKH�$QSDVVXQJ�DQ�+\SR[LH

/HUQ]LHOH0

6LH�NsQQHQ

GLH�SK\VLRORJLVFKHQ�9HUrQGHUXQJHQ�EHL�([SRVLWLRQ�]X�QRUPREDUHU��UHVS�
K\SREDUHU�+\SR[LH�HUNOrUHQ
GLH�SK\VLRORJLVFKHQ�$QSDVVXQJHQ�DQ�FKURQLVFKH�+\SR[LH�HUOrXWHUQ
GLH�SDWKRSK\VLRORJLVFKHQ�0HFKDQLVPHQ��'LDJQRVH��PsJOLFKH�7KHUDSLH��XQG
3UrYHQWLRQVVWUDWHJLHQ�GDUOHJHQ

0LW�]XQHKPHQGHU�+sKH�QLPPW���ZLH�ZLU�KHXWH�ZLVVHQ���GHU�/XIWGUXFN�DE��HU�IrOOW�DQQrK�
HUQG�H[SRQHQWLHOO�XQG�LVW�EHL������P�KDOELHUW��'D�VLFK�GLH�*DV]XVDPPHQVHW]XQJ�QLFKW�rQ�
GHUW��QLPPW�HQWVSUHFKHQG�GHU�LQVSLUDWRULVFKH�32��!32��E]Z��GHU�DOYHROrUH�32��!32�

DE�

%H]LHKXQJ�YRQ�+oKH�XQG�/XIWGUXFN��4XHOOH��:HVW�	�/XNV��5HSLUDWRU\�3K\VLRORJ\��:ROWHUV.OXZHU
9HUODJ�

'LHV�ZLVVHQ�ZLU�GDQN�IROJHQGHU�HQWVFKHLGHQGHU�(QWZLFNOXQJHQ�GHU�YHUJDQJHQHQ�!����
-DKUH��QrPOLFK�GLH�(UILQGXQJ�GHV�4XHFNVLOEHUEDURPHWHUV�GXUFK�7RUULFHOOL ���������GLH
(UNHQQWQLV�YRQ�3DVFDO���������GDVV�GHU�/XIWGUXFN�LQ�GHU�+sKH�UHGX]LHUW�LVW��GLH�(QWGHFN�
XQJ�GHV�6DXHUVWRIIV�XQG�VHLQHU�%HGHXWXQJ�GXUFK�/DYRLVLHU��3ULHVWO\�XQG�6FKHHOH��������
VRZLH�GHU�(LQVLFKW�YRQ�'DOWRQ���������GDVV�HLQ]HOQH�*DVH�LP�5DKPHQ�LKUHV�SUR]HQWXDOHQ
$QWHLOV�]XP�/XIWGUXFN��3DUWLDOGUXFNH��EHLWUDJHQ��6FKRQ�XP������ZXUGHQ�%HUJH[SHGLWLR�
QHQ�GXUFKJHItKUW�XQG�HV�VLQG�HUVWH�%HVFKUHLEXJQHQ�GHU�+sKHQNUDQNKHLW�]X�ILQGHQ��RKQH
GDVV�PDQ�GLH�8UVDFKH�LGHQWLIL]LHUHQ�NRQQWH��,P�VSrWHQ�����-DKUKXQGHUW�NDP�GLH�KsKHQ�
SK\VLRORJLVFKH�)RUVFKXQJ�LQ�6FKZXQJ�XQG�.HQQWQLVVH�GHU�(IIHNWH�YRQ�K\SREDUHU�+\�
SR[LH�DXI�GLH�PHQVFKOLFKH�3K\VLRORJLH��$E������YHUVXFKWHQ�YHUVFKLHGHQH�([SHGLWLRQHQ
GHQ�*LSIHO�GHV�0RXQW�(YHUHVW�PLW�RGHU�RKQH�6DXHUVWRII�]X�HUUHLFKHQ�
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)DVW�KrWWH�HLQH�6FKZHL]HU�([SHGLWLRQ�PLWWH�GHV�OHW]WHQ�-DKUKXQGHUWV��������DOV�HUVWH
GHQ�*LSIHO�GHV�KsFKVWHQ�%HUJHV�GHU�(UGH��GHV�0RXQW�(YHUHVW��������P�t��0����HUUHLFKW
�YJO��$EELOGXQJ���DEHU�VLH�KDWWHQ�X�D��QLFKW�GLH�ULFKWLJH�$XVUtVWXQJ��6DXHUVWRIIJHUrWH�XQG
:DVVHUNRFKHU���XP�GHQ�*LSIHO�HUIROJUHLFK�]X�HUNOLPPHQ��(LQ�-DKU�VSrWHU��������JHODQJ
GLHVH�(UVWEHVWHLJXQJ�PLW�6DXHUVWRII�HLQHU�EULWLVFKHQ�([SHGLWLRQ��X�D��DXFK�GDQN�YLHOHU
7LSV�GHU�6FKZHL]HU�XQG�GHU�(UIDKUXQJ�GHV�6KHUSDV��(UVW����-DKUH�VShWHU��������ZDU
GLH�HUVWH�%HVWHLJXQJ�RKQH�6DXHUVWRII�HUIROJUHLFK�

�����DOV�([SHGLWLRQVDU]W�PLW�GDEHL�ZDU�DXFK�GHU�sVWHUUHLFKLVFKH�+sKHQPHGL]LQHU��3URI�
2VZDOG�2HO]��GHU�ELV������/HLWHU�GHU�PHGL]LQLVFKHQ�.OLQLN�GHV�7ULHPOL�6SLWDOV�LQ�=tULFK
ZDU��(U�XQG�VHFKV�ZHLWHUH�([SHGLWLRQVPLWJOLHGHU�HUUHLFKWHQ�GHQ�*LSIHO�PLW�6DXHUVWRII�
6HLQH�(UIDKUXQJHQ��DXFK�DXV�PHGL]LQLVFKHU�6LFKW��VLQG�LQ�VSDQQHQG�JHVFKULHEHQHQ�%tFK�
HUQ�QDFK]XOHVHQ��]�%��0LW�(LVSLFNHO�XQG�6WHWKRVNRS��

3K\VLRORJLVFKH�9HUrQGHUXQJHQ�LP�5DKPHQ�HLQHU�+\SR[LH�([SRVLWLRQ�WUHWHQ�EHLP�0HQ�
VFKHQ�HQWZHGHU�LQ�JUsVVHUHQ�+sKHQ�DXI��K\SREDUH�+\SR[LH�� �RGHU�VLH�ZHUGHQ�DXI
XQVHUHQ�+sKHQ��DXI��0HHUHVKsKH���GXUFK�(LQDWPHQ�HLQHV�*DVJHPLVFKHV��GDV�ZHQLJHU
DOV ���� �6DXHUVWRII �HQWKrOW� �ZDV �DOV �QRUPREDUH �+\SR[LH �EH]HLFKQHW �ZLUG� �KHU�
YRUJHUXIHQ��'XUFK�$WPHQ�YRQ�*DVHQ�PLW�UHGX]LHUWHP�6DXHUVWRIIJHKDOW�NDQQ�VR�JH]LHOW
HLQH�EHVWLPPWH�+sKH�tEHU�0HHU�VLPXOLHUW�ZHUGHQ��:rKUHQG�YRU�����-DKUHQ�GLH�+\SR[LH��
)RUVFKXQJ�LQ�HUVWHU�/LQLH�LQ�GHQ�%HUJHQ�XQG�DXFK�LQ�8QWHUGUXFN�.DPPHUQ�VWDWWIDQG�
VLQG�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�LPPHU�PHKU�(UNHQQWQLVVH�LQ�6WXGLHQ�PLW�QRUPREDUHU�+\�
SR[LH�JHZRQQHQ�ZRUGHQ�
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+\SREDUH��REHQ��XQG�QRUPREDUH��XQWHQ��+\SR[LH��/HW]WHUHV�ZLUG�GXUFK�(LQDWPHQ
HLQHV�*DVHV�PLW�JHULQJHUHP�6DXHUVWRIIJHKDOW�HUUHLFKW��ZDV�LP�UHFKWHQ�%LOG�GXUFK�=X�
JDEH�YRQ�1��]XU�/XIW]XIXKU�GHU�.DPPHU�HUUHLFKW�ZLUG�

:HOFKH�SK\VLRORJLVFKHQ�5HDNWLRQHQ�DXI�QRUPREDUH�+\SR[LH�LGHQWLVFK�VLQG�]X�GHQHQ�DXI
K\SREDUH�+\SR[LH�XQG�ZHOFKH�DOOHQIDOOV�QLFKW�LGHQWLVFK�VLQG��LVW�XQWHU�DQGHUHP�*HJHQV�
WDQG�KHXWLJHU�)RUVFKXQJ�

$EKhQJLJ�YRQ�GHU�+jKH�NDQQ�VLFK�GHU�0HQVFK�DNXW�DQSDVVHQ�RGHU�]XPLQGHVW�tEHU
HLQH�JHZLVVH�=HLW�DNNOLPDWLVLHUHQ��VRGDVV�GLH�)XQNWLRQ�ZLHGHU�SUDNWLVFK�KHUJHVWHOOW�LVW�
(V�JLEW�DOOHUGLQJV�HLQH�JURVVH�9DULDELOLWhW�]ZLVFKHQ�GHU�5HDNWLRQ�XQWHUVFKLHGOLFKHU�3HU�
VRQHQ��ZDV�YRQ�GHU�*HQHWLN��GHU�*HVFKZLQGLJNHLW��PLW�GHU�HLQH�+sKH�HUUHLFKW�ZLUG��GHU
+rXILJNHLW�XQG�'DXHU�HLQHV�$XIHQWKDOWHV�LQ�PRGHUDWHQ�XQG�JUsVVHUHQ�+sKHQ�XQG�ZHLW�
HUHQ�)DNWRUHQ�DEKrQJW��'LHV�ItKUW�GD]X��GDVV�NHLQH�NODUHQ�+sKHQJUHQ]HQ�ItU��SK\VLROR�
JLVFKH�(IIHNWH�DQJHJHEHQ�ZHUGHQ�NsQQHQ���oEHU�FD��������������P�t�0��LVW�LQ�YLHOHQ
)rOOHQ�PLW�HLQHU�(LQVFKUhQNXQJ�GHV�:RKOEHILQGHQV�XQG�GHU�/HLVWXQJVIhKLJNHLW�]X
UHFKQHQ� �,QZLHIHUQ �HLQH �$NNOLPDWLVDWLRQ �GLH �/HLVWXQJVIrKLJNHLW �QRUPDOLVLHUHQ �NDQQ�
KrQJW�YRQ�GHU�LQGLYLGXHOOHQ�.RQVWLWXWLRQ�PLW�DOO�VHLQHQ�(LQIOXVVIDNWRUHQ�DE���-H�KsKHU�VLFK
HLQH�3HUVRQ�EHILQGHW��GHVWR�JHULQJHU�LVW�GLH�&KDQFH�PLW�HLQHU�$NNOLPDWLVDWLRQ�GHQ�$XV�
JDQJV]XVWDQG�]X�HUUHLFKHQ�XQG�GHVWR�JUsVVHU�LVW�GDV�LQGLYLGXHOOH�GDV�5LVLNR�GHU�(QWZLFN�
OXQJ�YRQ�+jKHQNUDQNKHLWHQ��ZLH�GLH�DNXWH�%HUJNUDQNKHLW��$06��DFXWH�PRXQWDLQ
VLFNQHVV���GDV�+jKHQOXQJHQjGHP��+$3(��KLJK�DOWLWXWGH�SXOPRQDU\�HGHPD��RGHU�GDV
+jKHQKLUQjGHP��+$&(��KLJK�DOWLWXGH�FHUHEUDO�HGHPD����=XU�.DWHJRULVLHUXQJ�ZLUG�LP
5DKPHQ�GHU�+sKHQSK\VLRORJLH�RIW�YRQ�WLHIHU��PRGHUDWHU��JURVVHU�XQG�H[WUHPHU�+sKH�JH�
VSURFKHQ��'HWDLOV�YJO��$EELOGXQJ��
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(LQWHLOXQJ�GHU�+oKHQ�([SRVLWLRQ��'LH�%HLVSLHOH�GLHQHQ�QXU�GHU�,OOXVWUDWLRQ��4XHOOH��.HQQH\��:LO�
PRUH��&RVWLOO��3K\VLRORJ\�RI�6SRUW�DQG�([HUFLVH��+XPDQ�.LQHWLFV���PRGLIL]LHUW�

$NXWH�([SRVLWLRQ�DXI�WLHIHU�+jKH��������������P�t��0���NDQQ�GLH�/HLVWXQJVIrKLJNHLW
HLQVFKUrQNHQ��GLHVH�ZLUG�DEHU�GXUFK�$NNOLPDWLVLHUXQJ�ZLHGHU�QRUPDOLVLHUW���0RGHUDWH
+jKH����������������P�t��0���VFKUrQNW�GDV�:RKOEHILQGHQ�QLFKW�DNNOLPDWLVLHUWHU��JHVXQ�
GHU�3HUVRQHQ�RIW�HLQ��GLH�LP�KsKHUHQ�%HUHLFK�HLQJHVFKUrQNWH�/HLVWXQJVIhKLJNHLW�XQG
DHUREH�.DSD]LWrW�NsQQHQ�GXUFK�$NNOLPDWLVDWLRQ�HYHQWXHOO�ZLHGHUKHUJHVWHOOW�ZHUGHQ�
HYHQWXHOO�DEHU�DXFK�QLFKW�

(LQH�JURVVH�+jKH����������������P�t��0���ZLH�DXFK�H[WUHPH�+jKH��!�������P�t��0��
VFKUrQNHQ�GDV�:RKOEHILQGHQ�PHLVW�HLQ�XQG�GLH�(LQVFKUrQNXQJ�GHU�/HLVWXQJVIrKLJNHLW
XQG �GHU �DHUREHQ �.DSD]LWrW �NsQQHQ �DXFK �GXUFK �$NNOLPDWLVDWLRQ �QLFKW �PHKU �ZLHGHU�
KHUJHVWHOOW �ZHUGHQ� �'LHVH �+sKHQ �EHUJHQ �GDV �5LVLNR �GHU �(QWZLFNOXQJ �YRQ
+jKHQNUDQNKHLWHQ��V�X���ZLH�DNXWHU�%HUJNUDQNKHLW��$06��DFXWH�PRXQWDLQ�VLFNQHVV��
+jKHQOXQJHQjGHP ��+$3(� �KLJK�DOWLWXWGH�SXOPRQDU\�HGHPD��XQG�+jKHQKLUQjGHP
�+$&(��KLJK�DOWLWXGH�FHUHEUDO�HGHPD��

,P�IROJHQGHQ�.DSLWHO�ZHUGHQ�GLH�RUJDQVSH]LILVFKHQ�$VSHNWH�GHU�DNXWHQ�XQG�FKURQLVFKHQ
$QSDVVXQJ��$NNOLPDWLVDWLRQ��DQ�K\SR[LVFKH�8PJHEXQJVEHGLQJXQJHQ�QrKHU�EHOHXFKWHW�

LQ�EULHI

:rKUHQG�GHU�OHW]WHQ�!�����-DKUH�ZXUGH�PLW�GHU�(QWZLFNOXQJ�GHU
/XIWGUXFNPHVVXQJ��7RUULFHOOL���XQG�GHU�(QWGHFNXQJ��GDVV�GHU�/XIWGUXFN�PLW
GHU�+jKH�DEQLPPW��3DVFDO���GLH�/XIW�DXV�6DXHUVWRII�XQG�ZHLWHUHQ�*DVHQ
EHVWHKW��/DYRLVLHU��XQG�GLH�7HLOGUXFNH�GLHVHU�*DVH��3DUWLDOGUXFNH��LQ�GHU
6XPPH�GHQ�/XIWGUXFN�DXVPDFKHQ��'DOWRQ���GDV�)XQGDPHQW�ItU�GDV
9HUVWrQGQLV�GHU�SK\VLRORJLVFKHQ�9HUrQGHUXQJHQ�LQ�GHU�+sKH�JHOHJW�
0LWWH�GHV�����-DKUKXQGHUWV�HUUHLFKWH�GLH�HUVWH�([SHGLWLRQ�PLW�+LOIH�YRQ
6DXHUVWRII�)ODVFKHQ�GHQ�KjFKVWHQ�%HUJ�GHU�(UGH��0W��(YHUHVW�������P
t�0����(UVW����-DKUH�VSrWHU�JHODQJ�HV�MHGRFK��GHQ�%HUJ�RKQH�]XVrW]OLFKHQ
6DXHUVWRII�]X�EH]ZLQJHQ�
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'LH�K\SREDUH�+\SR[LH�GHU�+sKH�NDQQ�DXI�0HHUHVKsKH�PLWWHOV�HLQHU
8QWHUGUXFNNDPPHU�RGHU�DWPHQ�HLQHV�*DVJHPLVFKHV�PLW�UHGX]LHUWHP
6DXHUVWRIIDQWHLO��QRUPREDUH�+\SR[LH��VLPXOLHUW�ZHUGHQ�
$NXWH�+jKHQH[SRVLWLRQ�EHHLQIOXVVW�SK\VLRORJLVFKH�3UR]HVVH�XQG�GDV
:RKOEHILQGHQ��XQG�]ZDU�XPVR�VWrUNHU��MH�JUsVVHU�GLH�+sKH�LVW��'LH
LQGLYLGXHOOHQ�9HUrQGHUXQJHQ�YHUVFKLHGHQHU�3HUVRQHQ�VLQG�MHGRFK��DXFK�DXI
JOHLFKHU�+sKH��XQWHUVFKLHGOLFK��DXIJUXQG�YRQ�*HQHWLN�XQG�YLHOHQ�ZHLWHUHQ
)DNWRUHQ���,Q�+sKHQ�ELV�FD��������P�t�0��NsQQHQ�%HHLQWUrFKWLJXQJHQ�GXUFK
$NNOLPDWLVDWLRQ�]XP�7HLO�QRUPDOLVLHUW�ZHUGHQ��,Q�+sKHQ�tEHU�FD��������P
t�0��EOHLEW�GLH�/HLVWXQJVEHHLQWUrFKWLJXQJ�WURW]�$NNOLPDWLVDWLRQ�PHLVW
EHVWHKHQ�XQG�GLH�:DKUVFKHLQOLFKNHLW�HLQH�+jKHQNUDQNKHLWHQ��$06��+$3(
RGHU�+$&(��]X�HQWZLFNHOQ��VWHLJW�PLW�VWHLJHQGHU�+sKH�

$WPXQJ

'LH�'LIIXVLRQVJUDGLHQWHQ�VLQG�EHL�UHGX]LHUWHP�6DXHUVWRIISDUWLDOGUXFN�LQ�JURVVHU�+sKH
VWDUN�UHGX]LHUW��ZLH�GLH�IROJHQGH�$EELOGXQJ�]HLJW�

'LIIXVLRQVJUDGLHQWHQ�DXI�0HHUHVKoKH�XQG�DXI��~����P�p��0��4XHOOH��.HQQH\��:LOPRUH��&RVWLOO��3K\VLRO�
RJ\�RI�6SRUW�DQG�([HUFLVH��+XPDQ�.LQHWLFV���PRGLIL]LHUW�

'HU�YHUPLQGHUWH�32��!32�XQG�2��*HKDOW�LP�%OXW�VWLPXOLHUHQ�SHULSKHUH�&KHPRUH]HS�
WRUHQ��'LH�DOYHROrUH�9HQWLODWLRQ�ZLUG�JHVWHLJHUW�XQG�GHU�32��!32��!32��LP�$OYHRODU�
UDXP�XQG�LP�DUWHULHOOHQ�%OXW�ZHUGHQ�GXUFK�GLH�+\SHUYHQWLODWLRQ�ZLHGHU�HWZDV�HUKsKW
�YHQWLODWRULVFKH�$NNOLPDWLVDWLRQ���-H�QDFK�*UDG�GHU�+\SHUYHQWLODWLRQ��ZHOFKH�YRQ�GHU
+sKH�XQG�GHP�LQGLYLGXHOOHQ�K\SR[LVFKHQ�$WPXQJVDQWULHE�DEKrQJW��HQWVWHKW�HLQH�UHVSLUD�
WRULVFKH �$ONDORVH� �GDWD�WRJJOH �SRSRYHU� �GDWD�RULJLQDO�WLWOH �� �GDWD�XUO ��!UHVSLUD�
WRULVFKH �$ONDORVH ��+sKHQDONDORVH��

'LH�UHVSLUDWRULVFKH�$ONDORVH�VWHLJHUW�GLH�$XVVFKHLGXQJ�YRQ�%LFDUERQDW�LQ�GHU�1LHUH
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�YJO��DXFK�.DSLWHO�5ROOH�GHU�$WPXQJ�LP�6rXUH�%DVH�+DXVKDOW���,Q�PLWWOHUHQ�+sKHQ�LVW�GD�
GXUFK�GHU�S+�LP�DUWHULHOOHQ�%OXW�QRUPDO��ZrKUHQG�LQ�JURVVHQ�XQG�H[WUHPHQ�+sKHQ�NHLQH
YROOVWrQGLJH�.RPSHQVDWLRQ�PsJOLFK�LVW��'XUFK�GLH�YHUPHKUWH�%LFDUERQDWDXVVFKHLGXQJ
QLPPW�GLH�3XIIHUNDSD]LWrW�LP�%OXW�DE��ZRGXUFK�GLH�5HVLVWHQ]�JHJHQ�oEHUVrXHUXQJ�VLQNW�

,Q�JURVVHQ�+sKHQ�EHZLUNW�GLH�$ONDORVH�DXFK�HLQH�(UKsKXQJ�GHU�6DXHUVWRIIDIILQLWhW�GHV
+hPRJORELQV ��/LQNVYHUVFKLHEXQJ�GHU�2��%LQGXQJVNXUYH�� �VRGDVV�DXFK�GLH �DUWHULHOOH
6DXHUVWRIIVrWWLJXQJ��6D2��!6D2���ZHQLJHU�VWDUN�DEIrOOW�DOV�PDQ�HV�YRP�$EIDOO�GHV�LQVSL�
UDWRULVFKHQ�32��!32��HUZDUWHQ�ZtUGH��6R�EHWUrJW�GLH�6D2��!6D2��LQ�PLWWOHUHQ�+sKHQ
HWZD�������LQ�VHKU�JURVVHQ�+sKHQ�DEHU�QXU�QRFK���������

)rOOW�GHU�32��LQQHUKDOE�NXU]HU�=HLW��ZLH�]�%��EHL�UDVFKHP�$XIVWLHJ�LP�*HELUJH��VR�UHVXO�
WLHUW�]XQrFKVW�HLQH�GXUFK�GLH�+\SR[LH�DXVJHOsVWH�+\SHUYHQWLODWLRQ�PLW�UHVSLUDWRULVFKHU
$ONDORVH��'D�GHU�QRUPDOHUZHLVH�tEHU�S+��3&2��DXVJHOsVWH�9HQWLODWLRQVVWLPXOXV�GDGXUFK
YHUNOHLQHUW�ZLUG��LVW�GLH�*HVDPW]XQDKPH�GHU�9HQWLODWLRQ�]XQrFKVW�QXU�PrVVLJ��'LH�IRO�
JHQGH�$EELOGXQJ�YHUGHXWOLFKW�QRFKPDOV�GHQ�(IIHNW�GHV�3$&2���XQWHU�H[SHULPHQWHOOHQ�%H�
GLQJXQJHQ�NRQVWDQW�JHKDOWHQ��DOV�]XVrW]OLFKHQ�$WPXQJVDQWULHE�EHL�+\SHUNDSQLH������
PP+J��RGHU�%UHPVH�GHV�K\SR[LVFKHQ�$WPXQJVDQWULHEV��EHL������PP+J��ZrKUHQG�XQWHU
NRQVWDQW�QRUPRNDSQLVFKHQ�%HGLQJXQJHQ�������PP+J��HLQ�$EVLQNHQ�GHV�3$2��UHODWLY
ZHQLJ�(LQIOXVV�DXI�GLH�9HQWLODWLRQ�KDW�
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6WHLJHUXQJ�GHU�9HQWLODWLRQ�PLW �VLQNHQGHP��DYHROmUHP
32��EHL�XQWHUVFKLHGOLFKHQ�DOYHROmUHQ�3&2���OHLFKWH�+\�
SHUNDSQLH������PP+J��1RUPRNDSQLH������PP+J�XQG
QDKH�GHU�+\SRNDSQLH������PP+J���4XHOOH��:HVW	/XNV�
5HVSLUDWRU\�3K\VLRORJ\��:ROWHU.OXZHUV�9HUODJ�

'XUFK�GLH�LQQHUKDOE�YRQ�7DJHQ�HUIROJHQGH�UHQDOH�.RPSHQVDWLRQ�GHU�UHVSLUDWRULVFKHQ
$ONDORVH�ZLUG�GHU�S+�:HUW�JHVHQNW�XQG�GHU�GXUFK�(UUHJXQJ�GHU�SHULSKHUHQ�&KHPRUH]HS�
WRUHQ�UHVXOWLHUHQGH�$WHPDQWULHE�YHUVWrUNW��:LH�JURVV�GHU�$WPXQJVDQWULHE�LQ�5XKH�LVW�LQ
HLQHU�+sKH�YRQ�������P�t��0���]HLJW�GHU�QDFKIROJHQGH�)LOP�VHKU�HLQGUtFNOLFK�

(LQ�9LGHRHOHPHQW�ZXUGH�DXV�GLHVHU�7H[WYHUVLRQ�HQW�
IHUQW��6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ��KWWSV���Z�

S�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

$XI�GHP�*LSIHO�GHV�0DNDOX��4XHOOH��<RXWXEH��ZZZ�\RXWXEH�FRP�ZDWFK"Y �*00�-+M:U4�

6LQNW�GHU�3$2��XQWHU�HLQHQ�NULWLVFKHQ�:HUW�YRQ����PP+J��VR�NRPPW�HV�]X�6WsUXQ�
JHQ�GHU�*HKLUQIXQNWLRQ��'LHV�ZrUH���RKQH�+\SHUYHQWLODWLRQ���EHL������P�t��0��HUUHLFKW�
PLW�+\SHUYHQWLODWLRQ�MHGRFK�HUVW�EHL�FD�������P�t��0��'LHV�]HLJW��GDVV�EHL�HLQHU�%HVWHL�
JXQJ�GHV�0RXQW�(YHUHVW�RKQH�6DXHUVWRII�GLH�+LUQIXQNWLRQ�YRUtEHUJHKHQG�HLQJHVFKUrQNW
LVW��ZDV�GDV�5LVLNR�DXI�GLHVHU�+sKH�XQWHUZHJV�]X�VHLQ�]XVrW]OLFK�HUKsKW���%HLP�$WPHQ
YRQ������2��LVW�GHU�NULWLVFKH�:HUW�EHL��������P�t�0���PLW�+\SHUYHQWLODWLRQ�EHL��������P
t�0��HUUHLFKW��YJO��oEHUOHEHQ�LP�)OXJ]HXJ���WUDQVDWODQWLVFKH�5HLVHIOXJKsKH�FD���������P
t��0����EHL�$EIDOO�GHV�.DELQHQGUXFNHV���'DV�QDFKIROJHQGH�5HFKHQEHLVSLHO�]HLJW�HLQGUtFN�
OLFK��GDVV�HLQH�+\SHUYHQWLODWLRQ�DXI�GHU�+sKH�GHV�0RXQW�(YHUHVW�DEVROXW�]ZLQJHQG�LVW�
GD�GHU�WKHRUHWLVFKH�3$2��XQWHU�QXOO�VLQNHQ�ZtUGH�
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3$2���DOYHROmUHU�2��3DUWLDOGUXFN��3,2���LQVSLUDWRULVFKHU�2��3DUWLDOGUXFN��3$&2���DOYHROmUHU�&2��3DUWLDO�
GUXFN��5(5��UHVSLUDWRU\�H[FKDQJH�UDWLR��DP�0XQG�JHPHVVHQHU�UHVSLUDWRULVFKHU�4XRWLHQW��EHL�GXUFK�
VFKQLWWOLFKHU�(UQmKUXQJ�����|�������

'LH�VFKRQ�LQ�5XKH�YRUKDQGHQH��K\SR[LVFKH�9HQWLODWLRQVVWHLJHUXQJ�ZLUG�GXUFK�NsUSHU�
OLFKH�$NWLYLWrW�ZHLWHU�YHUVWrUNW��ZDV�LQ�GHU�IROJHQGHQ�$EELOGXQJ�YHUGHXWOLFKW�LVW�

6WHLJHUXQJ�GHU�9HQWLODWLRQ�LQ�$EKmQJLJNHLW�GHU�+oKH�XQG�GHU�/HLV�
WXQJ��4XHOOH��$&60��$GYDQFHG�([HUFLVH�3K\VLRORJ\��:ROWHUV�.OXZHU
9HUODJ�

'LHV�ZLUG�DXFK�LP�IROJHQGHQ�NXU]HQ�)LOP�GHU�6FKZHL]HU�([SHGLWLRQ�DXI�GHQ�+LPOXQJ�+L�
PDO�([SHGLWLRQ�LP�-DKU������HUVLFKWOLFK��HLQHU�GHU�)RUVFKHU�0DWWKLDV�+LOW\��86=��
(LQ�LQWHUDNWLYHV�(OHPHQW�RGHU�0HGLHQHOHPHQW�ZXUGH�DXV�GLHVHU�9HUVLRQ�HQWIHUQW��6LH

NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ�
KWWSV���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

4XHOOH��1DQR

LQ�EULHI

-H�JUsVVHU�GLH�+sKH�XQG�MH�WLHIHU�GHU�3$2���GHVWR�JHULQJHU�ZLUG�GHU
'LIIXVLRQVJUDGLHQW�]ZLVFKHQ�$OYHROHQ�XQG�%OXW��UHVS��%OXW�XQG�*HZHEH�XQG
VRPLW�GLH�ORNDOH�6DXHUVWRIIYHUVRUJXQJ�
'HU�UHGX]LHUWH�3D2��ItKUW�DQ�GHQ�&KHPRUH]HSWRUHQ�]X�HLQHU
$WPXQJVVWHLJHUXQJ��-H�QDFK�*UDG�HLQHU�HQWVWHKHQGHQ�+\SHUYHQWLODWLRQ
�DEKrQJLJ�YRQ�GHU�+sKH�XQG�GHU�LQGLYLGXHOOHQ�K\SR[LVFKHQ�$WPXQJVDQWZRUW��
HQWVWHKW�HLQH�UHVSLUDWRULVFKH�$ONDORVH��%LV�]X�PLWWOHUHQ�+sKHQ�NDQQ�GHU
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DUWHULHOOH�S+�GXUFK�$XVVFKHLGXQJ�YRQ�%LNDUERQDW�ZLHGHU�QRUPDOLVLHUW
ZHUGHQ��LQ�JUsVVHUHQ�+sKHQ�JHOLQJW�GLH�.RPSHQVDWLRQ�QLFKW�PHKU�YROOVWrQGLJ�
'LH�3XIIHUNDSD]LWhW�GHV�%OXWHV��]�%��ItU�3URGXNWH�GHV�DQDHUREHQ
0HWDEROLVPXV��]�%��0LOFKVrXUH���QLPPW�GDEHL�DE�
=ZHL�3UR]HVVH�EHHLQIOXVVHQ�GLH�6DXHUVWRIIDIILQLWhW��GLH�$ONDORVH��S+�
$QVWLHJ��/LQNVYHUVFKLHEXQJ�GHU�2��%LQGXQJVNXUYH��XQG�GLH�JHVWHLJHUWH
*O\NRO\VH�LQ�GHQ�(U\WKUR]\WHQ��(UKsKXQJ�GHV�����%3*��5HFKWVYHUVFKLHEXQJ
GHU�2��%LQGXQJVNXUYH���,Q�PRGHUDWHQ�+sKHQ�tEHUZLHJW�GHU�5HFKWVVFKLIW��LQ
KsKHUHQ�+sKHQ�GHU�/LQNVVFKLIW�
'LH�ZrKUHQG�GHU�$NNOLPDWLRQVSKDVH�VWDWWILQGHQGH�UHQDOH��7HLO��
.RPSHQVDWLRQ�GHU�$ONDORVH�ItKUW�LP�9HUODXI�]X�HLQHU�(UKsKXQJ�GHU
9HQWLODWLRQ�
%HL�$EVLQNHQ�GHV�3$2��XQWHU�HLQHQ�NULWLVFKHQ�:HUW�YRQ�FD�����PP+J�LVW
GLH�+LUQIXQNWLRQ�JHVWsUW��ZDV�RKQH�+\SHUYHQWLODWLRQ�EHL�FD��������P�t�0��GHU
)DOO�ZrUH��PLW�+\SHUYHQWLODWLRQ�EHL�������P�t�0��XQG�EHLP�$WPHQ�YRQ�����
2��EHL�FD���������P�t�0���ZLFKWLJ�DOVR��GLH�6DXHUVWRIIPDVNH�EHL�'UXFNYHUOXVW
LQ�GHU�.DELQH�PsJOLFKVW�GLFKW�KDOWHQ��
%HL�NsUSHUOLFKHU�$NWLYLWrW�ZLUNW�VLFK�GHU�JHVWHLJHUWH�K\SR[LVFKH
$WPXQJVDQWULHE�QRFK�VWrUNHU�DXV�DOV�LQ�5XKH��ZDV�]XU�/LPLWLHUXQJ�GHU
/HLVWXQJVIrKLJNHLW�EHLWUrJW�

%OXW

+\SR[LH�YHUKLQGHUW�GHQ�$EEDX�GHU�VRJHQDQQWHQ�K\SR[LH�LQGX]LHUWHU�)DNWRUHQ��+,)��
'LH�6WDELOLVLHUXQJ�GHV�7UDQVNULSWLRQVIDNWRUV�+,)�y�VWLPXOLHUW�GLH�%LOGXQJ�YRQ�(U\WKUR�
SRLHWLQ�LQ�GHU�1LHUH��ZRGXUFK�GLH�(U\WKURSRLHVH�JHVWHLJHUW�ZLUG��,P�9HUODXI�YRQ�7DJHQ
ELV�:RFKHQ�LQ�+sKHQ�!������P�t��0��ZHUGHQ�GDGXUFK�GLH�(U\WKUR]\WHQ]DKO�XQG�GLH�+r�
PRJORELQNRQ]HQWUDWLRQ�HUKsKW� �+sKHQEHZRKQHU�KDEHQ�HLQH�HUKsKWH�(U\WKUR]\WHQ]DKO
�3RO\JOREXOLH�� �HLQHQ�HUKsKWHQ�+rPDWRNULW�XQG�HLQH�KsKHUH�+rPRJORELQNRQ]HQWUDWLRQ
�$EE��XQWHQ���$XVQDKPHQ�VLQG�7LEHWHU�XQG�lWKLRSLHU��ZHOFKH�JHPHVVHQ�DQ�GHU�+sKH��LQ
GHU�VLH�OHEHQ��HLQH�QLHGULJHUH�+rPRJORELQNRQ]HQWUDWLRQ�KDEHQ�DOV�]�%��%HZRKQHU�GHU�$Q�
GHQ� �'HU �*UXQG �GHU �IHKOHQGHQ �(UKsKXQJ �GHU �2��7UDQVSRUWNDSD]LWrW �EHL �GLHVHQ
%HYsONHUXQJVJUXSSHQ �LVW �ELV �GDWR �XQNODU�

+\SR[LH�KHPPW�GDV�5HQLQ�$QJLRWHQVLQ�$OGRVWHURQ�6\VWHP��GDWD�WRJJOH �SRSRYHU� �GD�
WD�RULJLQDO�WLWOH ���GDWD�XUO ��!5HQLQ�$QJLRWHQVLQ�$OGRVWHURQ�6\VWHP��5$$6���VRGDVV�HV
]X�HLQHU�YHUPHKUWHQ�1D���XQG�:DVVHUDXVVFKHLGXQJ�LQ�GHU�1LHUH�NRPPW��+jKHQGLXUHVH
���'LHV�EHZLUNW�HLQH�$EQDKPH�GHV�3ODVPDYROXPHQV��'DGXUFK�VWHLJW�GHU�+rPDWRNULW
DQ��'XUFK�GLH�HUKsKWH�+rPRJORELQNRQ]HQWUDWLRQ�NDQQ�PHKU�6DXHUVWRII�LP�%OXW�WUDQV�
SRUWLHUW�ZHUGHQ��'D�MHGRFK�GLH�DUWHULHOOH�6DXHUVWRIIVrWWLJXQJ�GHV�+rPRJORELQV�YHUPLQ�
GHUW�LVW��NDQQ�GXUFK�GLH�(UKjKXQJ�GHU�2��7UDQVSRUWNDSD]LWhW�GHU�DUWHULHOOH�2��*HKDOW
QLFKW�tEHU�GLH�:HUWH�LQ�1RUPR[LH�DQJHKREHQ�ZHUGHQ�
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+cPRJORELQNRQ]HQWUDWLRQ�XQG�2��*HKDOW�LP�%OXW�LQ�GHU�+dKH��/LQNV��REHQ��:HJ�GHU�(U\WKUR�
SRHVHQ�6WLPXODWLRQ��XQWHQ��9HUODXI�GHU�(U\WKURSRLHWLQ�3ODVPDZHUWH�pEHU�7DJH�LQ�GHU�+oKH��5HFKWV�
D�(UKoKWH�+mPRJORELQNRQ]HQWUDWLRQ�EHL�+oKHQEHZRKQHUQ��E�2��*HKDOW�LP�%OXW��'XUFK�GHQ�$QVWLHJ
GHU�+mPRJORELQNRQ]HQWUDWLRQ��%UHLWH�GHU�6mXOHQ��LP�%OXW�NDQQ�HLQ�$EIDOO�GHV�2��*HKDOWV�LP�%OXW
GXUFK�GLH�YHUULQJHUWH�2��6mWWLJXQJ��+oKH�GHU�6mXOHQ��YHUKLQGHUW�ZHUGHQ��'LH�JHImUEWHQ�)OmFKHQ�GHU
EHLGHQ�6mXOHQ�VLQG�SURSRUWLRQDO�]XP�2��*HKDOW�LP�%OXW�XQG�IpU�EHLGH�+oKHQ�JOHLFK�JURl��'LHVHU
EHUHFKQHW�VLFK�DXV�������PO�2��J�+E��f�+mPRJORELQNRQ]HQWUDWLRQ�f�2��6mWWLJXQJ������4XHOOH��$&60�
$GYDQFHG�([HUFLVH�3K\VLRORJ\��:ROWHUV�.OXZHU�9HUODJ�XQG�3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

=X�EHDFKWHQ�LVW��GDVV�GLHVH�0DVVQDKPHQ�GHV�.sUSHUV��+rPRNRQ]HQWUDWLRQ��]X�HLQHU�HU�
KsKWHQ�9LVNRVLWrW�GHV�%OXWHV�ItKUHQ��ZDV�GLH�%HODVWXQJ�GHV�+HU]HQV�HUKsKW��,P�/DXIH�GHU
$NNOLPDWLVDWLRQ�QLPPW�GDV�3ODVPDYROXPHQ�ZLHGHU�]X��$EKrQJLJ�YRQ�GHU�+sKH�XQG�$NNOL�
PDWLVDWLRQVIrKLJNHLW�NDQQ�VLFK�GDV�3ODVPDYROXPHQ�ZLHGHU�QRUPDOLVLHUHQ�

+HU]�.UHLVODXI�XQG�/HLVWXQJVIeKLJNHLW

+\SR[LH�VWHLJHUW�GLH�6\PSDWKLNXVDNWLYLWhW� �ZDV�GXUFK�$EOHLWXQJ�GHV�0XVNHOV\PSD�
WKLNXV�LP�1��SHURQHXV��$EE��XQWHQ��GLUHNW�JHPHVVHQ�ZHUGHQ�NDQQ��0LW�]XQHKPHQGHU�+\�
SR[LH�VWHLJW�DXFK�GLH�6\PSDWKLNXVDNWLYLWrW�

'LUHNWH�0HVVXQJ�GHU�6\PSDWKLNXV�$NWLYLWmW��061$��GXUFK�$EOHLWXQJ�LP�1��SHU�
RQHXV��$QVWLHJ�GHU�$NWLYLWmW�PLW�VWHLJHQGHU�+oKH��4XHOOH��([HUFLVH�3K\VLRORJ\�/DE�
$&60��$GYDQFHG�([HUFLVH�3K\VLRORJ\��:ROWHUV�.OXZHU�9HUODJ�

'XUFK�GLH�JHVWHLJHUWH�6\PSDWKLNXVDNWLYLWrW�ZHUGHQ�DXFK�GLH�+HU]IUHTXHQ]��VFKRQ�LQ
5XKH��XQG�+HU]PLQXWHQYROXPHQ��ZLH�DXFK�GHU�PLWWOHUH�DUWHULHOOH�%OXWGUXFN�HUKsKW�
'LHV�IsUGHUW�]ZDU�GLH�/HLVWXQJVIrKLJNHLW��DEHU�EHL�+sKHQ�XP������P�t��0��LVW�GLH�PD[L�
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PDOH�/HLVWXQJ�WURW]�HUUHLFKHQ�GHV�SUDNWLVFK�JOHLFKHQ�PD[��+HU]PLQXWHQYROXPHQV�UH�
GX]LHUW��'LHVH�5HGXNWLRQ�GHU�/HLVWXQJVIrKLJNHLW�EOHLEW�DXFK�QDFK�$NNOLPDWLVDWLRQ�XQG�HLQ�
HU�ZHLWHUHQ�6WHLJHUXQJ�GHU�6\PSDWKLNXV�$NWLYLWrW��ZLH�GLH�QDFKIROJHQGHQ�%HLVSLHOH�]HL�
JHQ�

+HU]PLQXWHQ�9ROXPHQ��FDUGLDF�RXWSXW��XQG�6DXHUVWRIIDXIQDKPH��R[\JHQ�XSWDNH��EHL�HLQHP�6WXIHQ�
WHVW�DXI�GHP�)DKUUDGHUJRPHWHU�DXI�0HHUHVKoKH��1RUPR[LD��XQG�LQ�VLPXOLHUWHQ������)L2��������P�p�
0��� �7URW]�9HUEHVVHUXQJ�GHU�6DXHUVWRIIWUDQVSRUWNDSD]LWmW�PLWWHOV�HUKoKWHP�+HU]PLQXWHQYROXPHQ
NDQQ�GLH�QRUPR[LVFKH�0D[LPDOOHLVWXQJ�QLFKW�HUUHLFKW�ZHUGHQ��ZDV�GXUFK�GLH�UHGX]LHUWH�2��$XIQDKPH�
Y�D��EHL�JUoVVHUHQ�/HLVWXQJHQ��HUNOmUW�ZHUGHQ�NDQQ��4XHOOH��9RJLDW]LV�HW�DO���-�3K\VLRO�������

'HU�UHGX]LHUWH�6DXHUVWRIIYHUEUDXFK�EHL�JUsVVHUHQ�/HLVWXQJHQ�GHXWHW�GDUDXI�KLQ��GDVV
GLHVH�/HLVWXQJHQ�YHUPHKUW�PLWWHOV�DQDHUREHP�6WRIIZHFKVHO�HUEUDFKW�ZHUGHQ��'LHV�ZLUG
XQWHUVWtW]W�EHL�%HWUDFKWXQJ�GHU�6XEVWUDWXWLOLVDWLRQ�LQ�+\SR[LH��$EE��XQWHQ���(V�]HLJW�VLFK
DXFK�GD��GDVV�EHL�JOHLFKHU�DEVROXWHU�/HLVWXQJ��DOVR�]�%��JOHLFKHU�:DWW�=DKO�DXI�GHP�)DKU�
UDG��SUR]HQWXDO�PHKU�.RKOHQK\GUDWH��&+2��DOV�)HWW��)DW��YHUEUDXFKW�ZHUGHQ��YHUPXWOLFK
LP�5DKPHQ�GHU�DQDHUREHQ�*O\NRO\VH�XQWHU�%LOGXQJ�YRQ�/DNWDW�

6XEVWUDWYHUEHUEUDXFK �LQ �1RUPR[LH ��0HHUHVKoKH�� �VRZLH �DNXWHU �XQG
FKURQLVFKHU�+\SR[LH�YHUJOLFKHQ�EHL�JOHLFKHU�DEVROXWHU�/HLVWXQJ��JOHLFKH
:DWW�ZLH�1RUPR[LH��XQG�EHL�JOHLFKHU�UHODWLYHU�/HLVWXQJ��JOHLFKH���GHU
0D[LPDOOHLVWXQJ�XQWHU �GHQ�JHJHEHQHQ�%HGLQJXQJHQ� �DOVR�HQWZHGHU�LQ
1RUP[LH�RGHU�+\SR[LH�� �4XHOOH� �$&60��$GYDQFHG�([HUFLVH�3K\VLRORJ\�
:ROWHUV�.OXZHU�9HUODJ�
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'XUFK�GLH�$EQDKPH�GHU�3XIIHUNDSD]LWrW�ItKUW�HLQH�/DNWDWELOGXQJ�EHL�LQWHQVLYHU�%HODV�
WXQJ�]X�HLQHU�VFKQHOOHUHQ�$QVrXHUXQJ��ZDV�HLQH�UDVFKHUH�0XVNHOHUPtGXQJ�QDFK�VLFK�]LH�
KW �XQG�YHUPXWOLFK�]XU�9HUPLQGHUXQJ�GHU�/HLVWXQJVIrKLJNHLW �EHLWUrJW ��GLH�/HLVWXQJV�
IrKLJNHLW�EHL�DODFWD]LG�DQDHUREHQ�%HODVWXQJHQ��]�%��6SULQW��LVW�QLFKW�EHHLQWUrFKWLJW��

0LW�VWHLJHQGHU�+sKH�ZLUG�GLH�PD[LPDOH�/HLVWXQJ��7HVW�PLW�VWHLJHQGHU�/HLVWXQJ�ELV�]XU
(UVFKsSIXQJ��XQG�GLH�PD[LPDOH�2��$XIQDKPH�ZHLWHU�UHGX]LHUW�

3UR]HQWXDOH �$EQDKPH�GHU �6DXHUVWRIIDXIQDKPH�PLW �VWHLJHQGHU �+oKH�YHU�
JOLFKHQ�PLW�GHU�0HHUHVKoKH��4XHOOH��$&60��$GYDQFHG�([HUFLVH�3K\VLRORJ\�
:ROWHUV�.OXZHU�9HUODJ�

$XFK�HLQH���ZjFKLJH�$NNOLPDWLVDWLRQ�YHUEHVVHUW�GLH�PD[LPDOH�/HLVWXQJVIhKLJNHLW
QLFKW��ZLH�GLH�QDFKIROJHQGH�$EELOGXQJ�]HLJW��[�$FKVH���,Q�GLHVHQ�PLW�VWHLJHQGHU�/HLVWXQJ
ELV�]XU�(UVFKsSIXQJ�GXUFKJHItKUWHQ�)DKUUDGWHVWV�LVW�DQKDQG�GHU�$GUHQDOLQ�XQG�1RUDGUH�
QDOLQ�.RQ]HQWUDWLRQHQ�HUVLFKWOLFK��GDVV�HLQH�DNXWH�+sKHQH[SRVLWLRQ�GLH�6\PSDWKLNXV�$N�
WLYLWrW�VWHLJHUW��EODX��OHHUH�4XDGUDWH��XQG�GLH�PD[LPDOH�/HLVWXQJVIrKLJNHLW�EHHLQWUrFKWLJW
�[�$FKVH���7URW]�ZHLWHUHU�6WHLJHUXQJ�GHU�6\PSDWKLNXV�$NWLYLWrW�ZrKUHQG�GHV���ZsFKLJHP
$XIHQWKDOWHV��ZLUG�GLH�/HLVWXQJVIrKLJNHLW�QLFKW�ZLHGHU�EHVVHU�

$UWHULHOOH �$GUHQDOLQ ��HSLQHSKULQH� �$� �XQG �1RUDGUHQDOLQ ��QRUHSLQHSKULQH� �%� �| �.RQ]HQWUDWLRQHQ
�=HLFKHQ�GHU�6\PSDWKLNXV�$NWLYLHUXQJ��LP�9HUODXIH�HLQHV�6WXIHQWHVWV�DXI�0HHUHVKoKH��VHD�OHYHO��6/�
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EHL�DNXWHU�+oKHQH[SRVLWLRQ��DFXWH��XQG�EHL�FKURQLVFKHU�([SRVLWLRQ�ZmKUHQG���:RFKHQ��FKURQLF�
�ZNV���7URW]�ZHLWHUHU�6\PSDWKLNXV�6WHLJHUXQJ�LP�/DXIH�GHU���:RFKHQ�LVW�GLH�0D[LPDOOHLVWXQJ�EOHLEW
GLH�0D[LPDOOHLVWXQJ��4XHOOH��$&60��$GYDQFHG�([HUFLVH�3K\VLRORJ\��:ROWHUV�.OXZHU�9HUODJ�

1XU�EHL�WLHIHQ�XQG�PRGHUDWHQ�+sKHQ�NDQQ�HLQH�$NNOLPDWLVDWLRQ�GHQ�DNXWHQ�/HLVWXQJVYHU�
OXVW�XQG�9HUOXVW�GHU�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH��9vv2�PD[��GXUFK�OrQJHUHQ�$XIHQWKDOW
LQ�GHU�+sKH��SDUWLHOO� �YHUEHVVHUQ��ZDV�GLH�IROJHQGH�$EELOGXQJ�DQKDQG�GHU�UHODWLYHQ
9HUrQGHUXQJ�GHU�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH�YHUJOLFKHQ�]XP�:HUW�DXI�0HHUHVKsKH
VFKHPDWLVFK�]HLJW�

5HGXNWLRQ�GHU�PD[LPDOHQ�6DXHUVWRII�$XIQDKPH��9r2�PD[��YHUJOLFKHQ�PLW�0HHUHVKoKH��6�
/��LP�/DXIH�YRQ�OmQJHUHP�$XIHQWKDOW�DXI�GHQ�HQWVSUHFKHQGHQ�+oKHQ��4XHOOH��%mUWVFK�	
6DOWLQ��6-066���������PRGLIL]LHUW��NRUULJLHUW�

'LH�DNXWHQ�XQG�FKURQLVFKHQ�$QSDVVXQJHQ�YRQ�+HU]IUHTXHQ]�XQG�6FKODJYROXPHQ�LQ
5XKH��OHHUH�6\PEROH��XQG�EHL�PD[LPDOHU�/HLVWXQJ��JHItOOWH�6\PEROH��DOV�SUR]HQWXDOH
9HUrQGHUXQJ�]XP�5XKH���UHVS��0D[LPDO�:HUW�DXI�0HHUHVKsKH�LVW�LQ�GHU�QDFKIROJHQGHQ
$EELOGXQJ�GDUJHVWHOOW��'LH�5XKHKHU]IUHTXHQ]�ZLUG�HUKsKW��XPVR�VWrUNHU�MH�JUsVVHU�GLH
+sKH��6LH�EOHLEW��YHUJOLFKHQH�PLW�0HHUHVKsKH��HUKsKW��'HU�JHULQJH�5tFNJDQJ�GLHVHU�(U�
KsKXQJ�LP�/DXIH �GHU �$NNOLPDWLVDWLRQ �NDQQ �YHUPXWOLFK �GXUFK �GLH �3ODVPDYROXPHQHU�
KsKXQJ �XQG �GDV �GDGXUFK �VWHLJHQGH �6FKODJYROXPHQ �HUNOrUW �ZHUGHQ� �'LH �PD[LPDOH
+HU]IUHTXHQ]��ZLHGHU�LQ�HLQHP�7HVW�PLW�DQVWHLJHQGHU�/HLVWXQJ��ELV�]XU�(UVFKsSIXQJ�
EHVWLPPW��EOHLEW�JOHLFK�RGHU�QLPPW�DE��ZREHL�GLH�8UVDFKH�ItU�GLH�$EQDKPH�QRFK�QLFKW
NODU�LVW��$XI�WLHIHU�+sKH��������P��EOHLEW�VLH�XQYHUrQGHUW��$XI�PRGHUDWHU�+sKH�QLPPW�VLH
JHULQJItJLJ�DE�XQG�EOHLEW�UHGX]LHUW�LP�5DKPHQ�GHU�$NNOLPDWLVDWLRQ��GLHV�DXV�ELVKHU�QRFK
XQEHNDQQWHQ �*UtQGHQ� �'DV �6FKODJYROXPHQ �LVW �DNXW �UHGX]LHUW� �LP �5DKPHQ �GHU
+rPRNRQ]HQWUDWLRQ�XQG�QLPPW�LP�/DXIH�GHU�$NNOLPDWLVDWLRQ��PLW�=XQDKPH�GHV�3ODV�
PDYROXPHQV��ZLHGHU�]X�
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hQGHUXQJ�GHU�+HU]IUHTXHQ]��OLQNV��XQG�GHV�6FKODJYROXPHQV��UHFKWV��LQ�5XKH�XQG�EHL�PD[LPDOHU�/HLV�
WXQJ�LP�/DXIH�YRQ�OmQJHUHP�$XIHQWKDOW �LQ�GHU�HQWVSUHFKHQGHQ�+oKH��4XHOOH� �%mUWVFK�	�6DOWLQ�
6-066���������PRGLIL]LHUW��NRUULJLHUW�

,Q�$QEHWUDFKW�GHU�GLVNXWLHUWHQ�SK\VLRORJLVFKHQ�9HUrQGHUXQJHQ�XQWHU�K\SR[LVFKHQ�8PJH�
EXQJVEHGLQJXQJHQ �HUVWDXQW �HV �QLFKW� �GDVV �PLW �VWHLJHQGHU �+jKH �GLH �/HLVWXQJHQ
OhQJHUGDXHUQGHU�:HWWNhPSIH�VWhUNHU�HLQJHVFKUhQNW�VLQG��DOV�MHQH�NtU]HUHU�:HW�
WNrPSIH��GHQQ�MH�OrQJHU�HLQ�:HWWNDPSI�GDXHUW��GHVWR�JUsVVHU�GHU�$QWHLO�GHV�DHUREHQ�6WRI�
IZHFKVHO��GHU�GXUFK�GLH�UHGX]LHUWH�6DXHUVWRII�9HUItJEDUNHLW�LQ�+\SR[LH�EHHLQWUrFKWLJW
LVW��6SULQWV�YRQ�����PLQ�'DXHU�SURILWLHUHQ�VRJDU�YRP�UHGX]LHUWHQ�/XIWZLGHUVWDQG�DXI
PRGHUDWHQ�+sKHQ�XQG�GLH�/HLVWXQJ�NDQQ�VLFK�YHUEHVVHUQ�

3UR]HQWXDOH �9HUmQGHUXQJ �YRQ �/DXIJHVFKZLQGLJNHLWHQ �LQ �$E�
KmQJLJNHLW�GHU�+oKH�XQG�GHU�:HWWNDPSIGDXHU��4XHOOH��$&60��$G�
YDQFHG�([HUFLVH�3K\VLRORJ\��:ROWHUV�.OXZHU�9HUODJ�

'LH�)UDJH�VWHOOW�VLFK�GDKHU��ZLH�EHL�:HWWNhPSIHQ�LQ�JUjVVHUHQ�+jKHQ�YRJHJDQJHQ
ZHUGHQ�VROO�EH]tJOLFK�$NNOLPDWLVDWLRQ��'LH�IROJHQGH�$EELOGXQJ�]HLJW�GLH�=HLW�ELV�]XU�(U�
VFKsSIXQJ�LQ�HLHP�7HVW�PLW�NRQVWDQWHU�/HLVWXQJ�EHL�����GHU�PD[LPDOHQ�6DXHUVWRIIDXI�
QDKPH��9v2�PD[��YRU�XQG�ZrKUHQG�HLQHP���ZsFKLJHQ�$XIHQWKDOW�DXI�������P�t��0��'DEHL
LVW�HUVLFKWOLFK��GDVV�ItU�GLHVH��:HWWNDPSIGDXHU��LGHDOHUZHLVH�HLQH�$NNOLPDWLVDWRLQV]HLW
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YRQ������7DJHQ�DXI�GHU�HQWVSUHFKHQGHQ�+sKH�HLQJHUHFKQHW�ZLUG��GHQQ�GLUHNW�QDFK
$QNXQIW�ZDU�GLH�3HUIRUPDQFH�DP�VFKOHFKWHVWHQ�

9HUODXI�GHU��=HLW�ELV�]XU�(UVFKoSIXQJ}�LQ�HLQHP�7HVW�PLW�NRQVWDQWHU�/HLVWXQJ�YRU�XQG
ZmKUHQG���:RFKHQ�DXI��~����P�p��0��4XHOOH��$&60��$GYDQFHG�([HUFLVH�3K\VLRORJ\�
:ROWHUV�.OXZHU�9HUODJ�

*HQHUHOO�JLEW�HV�MHGRFK���6WUDWHJLHQ��GHUHQ�$QZHQGXQJ�YRQ�GHU�$UW�GHV�:HWWNDPSI�$XI�
EDXV������[�7DJH�PLW�RKQH�$XVVFKHLGXQJV�:HWWNrPSIH���GHU�6SRUWDUW��*UXSSHQVSLHOH�
/DXIHQ��5DGUHQQIDKUHQ�HWF���NRQVWDQWH�RGHU�LQWHUPLWWLHUHQGH�%HODVWXQJ��XQG�GHU�/HLV�
WXQJVGDXHU��0LQXWHQ���PHKUHUH�6WXQGHQ��DEKrQJLJ�LVW�

:HWWNDPSI�VR�UDVFK�DOV�PsJOLFK�QDFK�$QNXQIW��]X�IUtK�ItU�QHJ��(IIHNWH�ZLH�]�%�
DXFK�6FKODISUREOHPH��NHLQ�9RUWHLO�GXUFK�$NNOLPDWLVDWLRQ�ZLH�]�%��EHL�6SULQWHUQ�
:HWWNDPSI�QDFK������7DJHQ�$NNOLPDWLVDWLRQ��XQG�7UDLQLQJ��DXI�GHU
HQWVSUHFKHQGHQ�+sKH��JUsVVWH�QHJ��(IIHNWH�YRUEHL��$NNOLPDWLVDWLRQ�KDW�EHJRQQHQ�
DEHU�5LVLNR��GDVV�GLH�7UDLQLQJVLQWHQVLWrW�]X�WLHI�LVW�DXIJUXQG�GHU�+\SR[LH�

+fKHQWUDLQLQJ

+sKHQWUDLQLQJ��UHVS��7UDLQLQJ�LQ�+\SR[LH��ZLUG�ItU�:HWWNrPSIH�LQ�PRGHUDWHU��DEHU�DXFK
LQ�WLHIHU�+sKH��UHVS��DXI�0HHUHVKsKH��GXUFKJHItKUW��XP�GLH�$QSDVVXQJ�DQ�+\SR[LH�PLW
GHU�$QSDVVXQJ�DQ�7UDLQLQJ�]X�NRPELQLHUHQ��0DQ�KRIIW� �VR�HLQH�QRFK�JUsVVHUH�/HLV�
WXQJVVWHLJHUXQJ�]X�HU]LHOHQ��YRU�DOOHP�EHL�$XVGDXHUOHLVWXQJHQ��'XUFK�GHQ�K\SR[LHEHG�
LQJWHQ�$QVWLHJ�GHV�5XKHSXOVHV�XQG�GLH�$EQDKPH�GHU�PD[LPDOHQ�+HU]IUHTXHQ]�LVW�DOOHUG�
LQJV�HLQH�6WHXHUXQJ�GHU�%HODVWXQJVLQWHQVLWrW�tEHU�GLH�+HU]IUHTXHQ]�QLFKW�PsJOLFK�

(LQ�+\SR[LHWUDLQLQJ�NDQQ�LP�+sKHQWUDLQLQJVODJHU��PLW�GHP�SRVLWLYHQ�(IIHNW�HLQHU�RGHU
PHKUHUHU�:RFKHQ�DXVVHUKDOE�GHV�$OOWDJV�LQ�HLQHU�PHLVW�VFKsQHQ�8PJHEXQJ���LQ�GHU�8Q�
WHUGUXFNNDPPHU��RGHU�LQ�+\SR[LH]HOWHQ�EHL�QRUPREDUHU�+\SR[LH�GXUFKJHItKUW�ZHUGHQ�
1RUPREDUH�+\SR[LH�HUUHLFKW�PDQ�GXUFK�%HLPHQJXQJ�YRQ�6WLFNVWRII�]XU�(LQDWPXQJVOXIW�
0HLVW�ZLUG�LQ�+sKHQ�]ZLVFKHQ�����������P��HQWVSUHFKHQG�HLQHP�6DXHUVWRIIJHKDOW�YRQ
HWZD����������WUDLQLHUW��GD�GRUW�GHU�/HLVWXQJVDEIDOO�QRFK�UHODWLY�JHULQJ�LVW��'XUFK�GLH
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KsKHQEHGLQJWH�/HLVWXQJVHLQEXVVH�PXVV�MHGRFK�VHOEVW�LQ�PRGHUDWHQ�+sKHQ�PLW�QLHGULJHU�
HU�,QWHQVLWrW�DOV�LQ�7DOODJHQ�WUDLQLHUW�ZHUGHQ��'DUXP�ZXUGHQ�YHUVFKLHGHQH�6WUDWHJLHQ�HQ�
WZLFNHOW�

8P�GLH�7UDLQLQJVLQWHQVLWrW�DXIUHFKWHUKDOWHQ�]X�NsQQHQ��ZLUG�KHXWH�DP�PHLVWHQ�GDV�VRJ�
�OLYH�RGHU�VOHHS�KLJK�|�WUDLQ�ORZ��.RQ]HSW�DQJHZHQGHW��'LH�7UDLQLHUHQGHQ�OHEHQ�XQG�VFK�
ODIHQ�LQ�+\SR[LH�XQG�DGDSWLHUHQ�LQ�GLHVHU�=HLW�DQ�GLH�+\SR[LH��6LH�WUDLQLHUHQ�DEHU�LQ�1RU�
PR[LH�EHL�GHU�JHZRKQWHQ�%HODVWXQJVLQWHQVLWrW��2E�GLHVHV�.RQ]HSW�WDWVrFKOLFK�JUsVVHUH
/HLVWXQJVYHUEHVVHUXQJHQ�EULQJW�DOV�OHEHQ�XQG�WUDLQLHUHQ�LQ�GHU�JHZRKQWHQ�+sKH��LVW�LQ
GHU�:LVVHQVFKDIW�MHRFK�QRFK�LPPHU�XPVWULWWHQ��YJO��]�%��6LHEHQPDQQ�HW�DO��-�$SSO�3K\VL�
RO��������

LQ�EULHI

+\SR[LH�KHPPW�GDV�5HQLQ�$QJLRWHQVLQ�$OGRVWHURQ�6\VWHP��GDWD�
WRJJOH �SRSRYHU��GDWD�RULJLQDO�WLWOH ���GDWD�XUO ��!5$$6��ZDV�]XU
+jKHQGLXUHVH��YHUPHKUWH�1D���XQG�:DVVHUDXVVFKHLGXQJ�LQ�GHU�1LHUH��XQG
]XU�$EQDKPH�GHV�3ODVPDYROXPHQV�ItKUW��'HU�+rPDWRNULW�VWHLJW�XQG�GXUFK
GLH�HUKsKWH�+rPRJORELQNRQ]HQWUDWLRQ�NRPPW�HV�]XU�(UKjKXQJ�GHU�2��
7UDQVSRUWNDSD]LWhW�
+\SR[LH��!�������P�t�0���ItKUW�DXFK�]XU�%LOGXQJ�YRQ�(U\WKURSRHWLQ�LQ�GHU
1LHUH��'LHVHV�VWLPXOLHUW�GLH�(U\WKURSRLHVH�LP�.QRFKHQPDUN��oEHU�7DJH�ELV
:RFKHQ�ZHUGHQ�(U\WKURF\WHQ]DKO�XQG�+hPRJORELQNRQ]HQWUDWLRQ�HUKsKW
XQG�GDGXUFK�HEHQIDOOV�GLH�2��7UDQVSRUWNDSD]LWrW�
+\SR[LH�HUKsKW�GLH�6\PSDWKLNXV�$NWLYLWhW��ZDV�]XU�6WHLJHUXQJ�YRQ
+HUIUHTXHQ]��+HU]PLQXWHQYROXPHQ�XQG�%OXWGUXFN�ItKUW��%HL�PHKUZsFKLJHP
$XIHQWKDOW�LQ�GHU�+sKH�VWHLJW�GLH�6\PSDWKLNXV�$NWLYLWrW�ZHLWHU�DQ�
,Q�5XKH�VWHLJW�GLH�+HU]IUHTXHQ]�
,Q�HLQHP�/HLVWXQJVWHW��6WXIHQWHVW��ZLUG�GDV�PD[LPDOH�+HU]PLQXWHQYROXPHQ
EHL�WLHIHUHQ�+sKHQ�QRFK�HUUHLFKW��EHL�JUsVVHUHQ�+sKHQ�QLFKW�PHKU��GD�QLFKW
QXU�GDV�PD[LPDOH�6FKODJYROXPHQ�UHGX]LHUW�LVW��YHUPXWOLFK�DXIJUXQG�GHV
UHGX]LHUWHQ�%OXWYROXPHQV�XQG�WURW]�HUKsKWHU�6\PSDWKLNXVDNWLYLWrW���VRQGHUQ
DXFK�GLH�PD[LPDO�HUUHLFKEDUH�+HU]IUHTXHQ]��,P�/DXIH�HLQHU�PHKUZsFKLJHQ
$NNOLPDWLVDWLRQ�JHKHQ�GLHVH�9HUrQGHUXQJHQ�OHLFKW�]XUtFN�
%HL�JOHLFKHU�/HLVWXQJ�ZHUGHQ�PHKU�.RKOHQK\GUDWH�XQG�ZHQLJHU�)HWWH
YHUEUDQQW��6DXHUVWRIIPDQJHO���DQDHUREH�*O\NRO\VH��
'LH�PD[LPDOH�/HLVWXQJVIhKLJNHLW��LQ�HLQHP�6WXIHQWHVW��ZLUG�PLW�VWHLJHQGHU
+sKH�LPPHU�PHKU�UHGX]LHUW��HEHQIDOOV�GLH�PD[LPDOH�6DXHUVWRIIDXIQDKPH�
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'D]X�WUDJHQ�GLH�UHGX]LHUWH�6DXHUVWRII�7UDQVSRUWNDSD]LWrW�XQG�+HU]OHLVWXQJ�
GLH�VWrUNHUH�PXVNXOrUH�oEHUVrXHUXQJ�XQG�GLH�GXUFK�+\SR[LH�XQG
oEHUVrXHUXQJ�YHUVWrUNWH�$WPXQJ�EHL�
'LH�PD[LPDOH�/HLVWXQJ�LQ�HLQHP�:HWWNDPSI�ZLUG�XPVR�PHKU�HLQJHVFKUrQNW�
MH�OrQJHU�GHU�:HWWNDPSI�GDXHUW��/HLVWXQJHQ�JDQ]�NXU]HU�'DXHU�NsQQHQ�VRJDU
YHUEHVVHUW�ZHUGHQ��IDOOV�GHU�/XIWZLGHUVWDQG�HLQH�VLJQLILNDQWH�5ROOH�VSLHOW
�6SULQW��5DGUHQQHQ��
%H]tJOLFK�$NNOLPDWLVDWLRQ�IkU�:HWWNhPSIH�LVW�DE]XZrJHQ��RE�HLQH�$QUHLVH
DP�:HWWNDPSIWDJ�RGHU�HLQH����WrJLJH�$NNOLPDWLVDWLRQ��PLW�UHGX]LHUWHU
/HLVWXQJ�EHLP�7UDLQLQJ�XQG�ZRPsJOLFK�EHHLQWUrFKWLJWHU�6FKODITXDOLWrW�
YRUWHLOKDIWHU�LVW�

+fKHQEHGLQJWH�3UREOHPH�XQG�+fKHQNUDQNKHLWHQ

,P�IROJHQGHQ�ZHUGHQ�GLH�6FKODIEHHLQWUrFKWLJXQJ��VRZLH�GLH���KsKHQ���EHVVHU�K\SR[LH�EHG�
LQJWHQ�.UDQNKHLWHQ� �DNXWH�%HUJNUDQNKHLW ��$06� �DFXWH�PRXQWDLQ�VLFNQHVV� �DNXWHV
+LUQjGHP��+$&(��DFXWH�FHUHEUDO�HGHPD��XQG�DNXWHV�/XQJHQjGHP��+$3(��DFXWH�SXO�
PRQDU\�HGHPD��EHVSURFKHQ�

'LH�GUHL�KoKHQ���G�K��K\SR[LH�EHGLQJWHQ�.UDQNKHLWHQ���$06��DFXWH�PRXQWDLQ�VLFNQHVV��DNXWHQ�%HU�
JUDQNKHLW���+$&(��KLJKDOWLWXGH�FHUHEUDO�HGHPD��+oKHQKLUQoGHP���+$3(��KLJK�DOWLWXGH�SXOPRQDU\
HGHPD��+oKHQOXQJHQoGHP�

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GLH�+rXILJNHLW��3UrYDOHQ]��KsKHQEHGLQJWHU�(UNUDQNXQJHQ
EHL�7RXULVWHQ�XQG�%HUJVWHLJHUQ��VRZLH�GHQ�(IIHNW�EHL�$NNOLPDWLVDWLRQ��:LU�VHKHQ��GDVV
GLH�DNXWH�%HUJNUDQNKHLW��$06��LQQHUKDOE�HLQHU�.DWHJRULH��7RXULVWHQ�RGHU�%HUUJrQJHU�
PLW�VWHLJHQGHU�+sKH�VWHLJW��GDVV�$06�EHL�7RXULVWHQ�KrXILJHU�LVW�DXI�JOHLFKHU�+sKH��]�%�
�����P�t�0���DOV�EHL�%HUJJrQJHUQ�XQG�GDVV�GLH�+rXILJNHLW�YRQ�$06�GXUFK�$NNOLPDWLVD�
WLRQ�ZHVHQWOLFK�UHGX]LHUW�ZHUGHQ�NDQQ��(V�IrOOW�DXFK�DXI��GDVV�GDV�+jKHQOXQJHQjGHP
�+$3(��VLFK�HUVW�LQ�KsKHUHQ�+sKHQ�HQWZLFNHOW�DOV�$06�XQG�GDVV�GLH�+rXILJNHLW�JHULQJHU
LVW �DOV �EHL �$06� �'LH �+rXILJNHLW �GHV �+jKHQKLUQjGHPV ��+$&(� �LVW �PsJOLFKHUZHLVH
JHULQJHU�DOV�GLH�YRQ�+$3(��LVW�XPVWULWWHQ���GHVVHQ�(QWVWHKXQJ�EHJLQQW�HUVW�LQ�JUsVVHUHQ
+sKHQ�DOV �GLHMHQLJH �YRQ �+$3(� � �'LHVH �(UNUDQNXQJHQ�ZHUGHQ �LP�)ROJHQGHQ �QrKHU
EHOHXFKWHW�
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3UmYDOHQ]�DNXWHU�%HUJNUDQNKHLWHQ�EHL�XQWHUVFKLHGOLFKHQ�+oKHQ��7�]HLJW�GHQ�6FKZHOOHQ�%HUHLFK�IpU�K\�
SR[LH�EHGLQJWH�6\PSWRPH�LQ�5XKH��0XKP�HW�DO���������XQG�GHU�6WHUQ�]HLJW�(IIHNWH�YRQ�$NNOLPDWLVD�
WLRQ�XQG�ODQJVDPHPH�$XIVWLHJ��$06��DFXWH�PRXQWDLQ�VLFNQHVV��+$&(��KLJKDOWLWXGH�FHUHEUDO�HGHPD�
+$3(��KLJK�DOWLWXGH�SXOPRQDU\�HGHPD��4XHOOH��%mUWVFK�	�6DOWLQ��6-066�������

6FKODI�i�%HHLQWUeFKWLJXQJ

(LQH�%HHLQWUhFKWLJXQJ�GHV�6FKODIHV�LQ�+sKHQ���������P�LVW�QLFKW�VHOWHQ��ZREHL�LQGL�
YLGXHOOH�8QWHUVFKLHGH�EH]tJOLFK�GHV�$XIWUHWHQV�XQG�GHU�+sKH�GHV�$XIWUHWHQV�EHVWHKHQ�
6FKODIVWXGLHQ�]HLJHQ�9HUrQGHUXQJHQ�]XJXQVWHQ�HLQHV�REHUIOrFKOLFKHQ�6FKODIV��6WDGLHQ��
XQG����VLJQLILNDQWH�$EQDKPH�GHU�7LHIVFKODISKDVHQ��6WDGLHQ���XQG�����VHNXQGHQ�GDXHUQ�
GHU�3KDVHQ��LQ�GHQHQ�GLH�3HUVRQ�IDVW�HUZDFKW��$URXVDOV�XQG�0LNURDURXVDOV��RGHU�:DFK�
SKDVHQ��XQG�HLQH�$EQDKPH�GHV�5(0�����UDSLG�H\H�PRYHPHQW�����3KDVHQ�

'LH�(QWVWHKXQJ�HLQHU�SHULRGLVFKHQ�$WPXQJ�NDQQ���QHEVW�XPJHEXQJVEHGLQJWHQ�)DN�
WRUHQ�XQG�ZHLWHUHQ�KsKHQ�DVVR]LLHUWHQ�.UDQNKHLWHQ���]X�GHQ�6FKODIVWsUXQJHQ�EHLWUDJHQ�
'HU �K\SR[LH�EHGLQJWH �$WHPDQWULHE �ItKUW �]XU �+\SHUYHQWLODWLRQ �PLW �HLQHP�$EIDOO �GHV
3D&2���GHP�+DXSWDWHPDQWULHE�LP�6FKODI��'LHV�ZLHGHUXP�ItKUW�]X�HLQHU�5HGXNWLRQ�RGHU
6LVWLHUXQJ�GHU�$WPXQJ�ELV�3D&2��ZLHGHU�JHQtJHQG�DQJHVWLHJHQ�LVW��XP�GLH�$WPXQJ�ZLHG�
HU�LQ�*DQJ�]X�VHW]HQ��ZDV�XQWHU�8PVWrQGHQ�GLH�6FKODIDUFKLWHNWXU�VWsUW��$URXVDOV���'LH�$W�
PXQJ�tEHUVFKLHVVW� �ItKUW �ZLHGHU �]XU �+\SHUYHQWLODWLRQ�XQG�GHU �3UR]HVV �EHJLQQW �YRQ
1HXHP��'LH�+rXILJNHLW�HLQHU�SHULRGLVFKHQ�$WPXQJ��ZLH�DXFK�GHU�GDGXUFK�EHGLQJWHQ
6WsUXQJ�GHV�6FKODIHV��GXUFK�$URXVDOV��VWHLJW�PLW�VWHLJHQGHU�+sKH���+\SR[LH�
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(QWVWHKHXQJ�GHU�K\SR[LH�EHGLQJWHQ�SHULRGLVFKHQ�$WPXQJ��VRZLH�+mXILJNHLW�YRQ�$URXVDOV�DXI�XQWHU�
VFKLHGOLFKHQ�+oKHQ��S%��SHULRGLF�EUHDWKLQJ��&$+��&DUERDQK\GUDVH�+HPPHU��+95��K\SR[LF�YHQWLODWR�
U\�UHVSRQVH��K\SR[LVFKH�$WPXQJVDQWZRUW���&%)��FHUHEUDO�EORRG�IORZ��4XHOOH��%HUKROG�HW�DO��$OSLQ��XQG
+oKHQPHGL]LQ��6SULQJHU�9HUODJ�

$NXWH�%HUJNUDQNKHLW��$06�

$OV�DNXWH�%HUJNUDQNKHLW��$FXWH�0RXQWDLQ�6LFNQHVV��$06��ZLUG�HLQ�6\PSWRPHQNRP�
SOH[�EH]HLFKQHW��GHU�.RSIVFKPHU]HQ��JDVWUR�LQWHVWLQDOH�6\PSWRPH��$SSHWLWORVLJNHLW�
oEHONHLW��(UEUHFKHQ���0kGLJNHLW�6FKZhFKH��ELV�]XU�/HWKDUJLH��XQG�HLQ�6FKZLQGHOJH�
IkKO�EHLQKDOWHW��6FKODIVWsUXQJHQ�VLQG�KrXILJ��NRUUHOLHUHQ�DEHU�QLFKW�PLW�$06�6\PSWR�
PHQ���DXFK�SHULSKHUH�eGHPH��$XJHQOLGHU��+rQGH��)tVVH��WUHWHQ�RIW�DXI��'LHVH�6\PS�
WRPH�ZHUGHQ�DXFK�DXI�GHP�-XQJIUDXMRFK�XQG�GHP�*ODFLHU�3DUDGLVH��=HUPDWW��KrXILJ
EHREDFKWHW��EHLGHV�2UWH��GLH�YRQ�XQWUDLQLHUWHQ�XQG�QLFKW�DNNOPDWLVLHUWHQ�3HUVRQHQ�SDV�
VLY�XQG�UDVFK�HUUHLFKW�ZHUGHQ�NsQQHQ�

4XHOOH��%HUKROG�HW�DO��$OSLQ��XQG�+oKHQPHGL]LQ��6SULQJHU�9HUODJ���HUJmQ]W�

'DV�9RUKDQGHQVHLQ�XQG�GHU�*UDG�YRQ�$06�ZLUG�]X�)RUVFKXQJV]ZHFNHQ�PLWWHOV�GHV
/DNH�/RXLVH�6FRUHV��HLQHP�VHOI�UHSRUWHG�TXHVWLRQQDLUH��HUKREHQ��GHU����6\PSWRPH�
.RSIVFKPHU]HQ��0DJHQGDUPV\PSWRPH��0tGLJNHLW�RGHU�6FKZrFKH�XQG�6FKZLQGHO��QDFK
6FKZHUHJUDG�HLQWHLOW�XQG�VXPPLHUW��'LH�(UKHEXQJ�PXVV�QDFK�HLQHP�NtU]OLFKHQ�$XIVWLHJ�
DEHU�QDFK�����6WXQGHQ�$XIHQWKDOW�DXI�GLHVHU�+sKH�HUIROJHQ��'HU�6FRUH�VROO�QLFKW�/DLHQ
RGHU�*XLGHV�]XU�NOLQLVFKHQ�%HXUWHLOXQJ�GLHQHQ��'LHVH�UHYLGLHUWH�)DVVXQJ�YRQ������JLEW
NHLQH�3XQNWH�PHKU�ItU�6FKODIVWsUXQJHQ��GD�GLHVH�RIW�DXFK�IHKOHQ��WURW]�$06�6\PSWRPHQ�
$06�JLOW�DOV�YRUKDQGHQ�EHL����3XQNWHQ��ZREHL�HLQHU�YRQ�GHU�6SDUWH��.RSIVFKPHU]HQ�
KHUUtKUHQ�PXVV��(V�JLEW�NHLQH�ZLVV��(YLGHQ]�ItU�HLQH�*UDGXLHUXQJ��DEHU�ZHQQ�HLQH�HUIRO�
JHQ�VROO��GDQQ�VROO�PLOG������3WH���PRGHUDW������3WH��XQG�VFKZHUZLHJHQG��������3WH�
JHZrKOW�ZHUGHQ�
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�����/DNH�/RXLVH�6FRUH��4XHOOH��5RDFK�HW�DO���+LJK�$OWLWXGH�0HG�	�%LRO�������

'DV�+rXILJNHLW��3UhYDOHQ]��YRQ�$06�VWHLJW�PLW�VWHLJHQHU�+sKH��LVW�DEHU�DXFK�DEKrQJLJ
YRQ�GHU�$XIVWLHJVJHVFKZLQGLJNHLW��YRP�$NNOLPDWLVDWLRQVJUDG�HLQHU�3HUVRQ�XQG�YRQ
GHUHQ�*HQHWLN��$06�WULWW�LQ�+sKHQ��������P�t��0��DXI�XQG�EHWULIIW��������GHU�(UZDFK�
VHQHQ��DEKrQJLJ�YRQ�GHU�+sKH�XQG�ZHLWHUHU�)DNWRUHQ��5LVLNRIDNWRUHQ���GLH�]X�HLQHU�HU�
KsKWHQ�:DKUVFKHLQOLFKNHLW�GHV�$XIWUHWHQV�YRQ�$06�EHLWUDJHQ�

6HOEVW�VFKRQ�GXUFKJHPDFKWH�$06�RGHU�(OWHUQ��GLH�$06�GXUFKJHPDFKW�KDEHQ
5DVFKHU�$XIVWLHJ

YRQ�WLHIHU�+sKH�DXI�HLQH�6FKODIKsKH�!������P�t�0�
!������������P���7DJ�DXI�HLQH�6FKODIKsKH�!������P�t�0�

$EVROXWH��HUUHLFKWH�+sKH
.HLQ�+sKHQDXIHQWKDOW�LQ�GHQ�OHW]WHQ�:RFKHQ
.sUSHUOLFKH�$NWLYLWrW�RGHU�$ONRKRO�YRU�GHP�$NNOLPDWLVLHUHQ�DQ�GHQ�+sKHQZHFKVHO
0HGL]LQLVFKH�3UREOHPH�PLW�GHU�$WPXQJ

'LH�3DWKRSK\VLRORJLH�GHU�(QWVWHKXQJ�YRQ�$06�LVW�QLFKW�GHILQLWLY�JHNOrUW��(V�ZLUG�MH�
GRFK�YHUPXWHW��GDVV�HV�VLFK�XP�HLQH�K\SR[LH�EHGLQJWH�]HUHEUDOH�PLWRFKRQGULDOH�'\VIXQN�
WLRQ��PLW�=HOOVFKZHOOXQJ��/DNWD]LGRVH��)UHLVHW]XQJ�HQGRWKHOLDOHU�3HUPHDELOLWrWVIDNWRUHQ
XQG�%LOGXQJ�YRQ�2����5DGLNDOHQ��KDQGHOW��ZHOFKH�GLH�3HUPHDELOLWrW�GHU�*HIrVVZrQGH�HU�
KsKW�XQG�]X�HLQHU�$XWRUHJXODWLRQVVWsUXQJ�GHU�*HIrVVH�ItKUW�PLW�NDSLOOrUHP�/HDNDJH��HU�
KsKWH�'XUFKOrVVLJNHLW�GHU�*HIrVVH�ItU�)OtVVLJNHLW�XQG�3URWHLQH��

'LH�7KHUDSLH�

(UKsKXQJ�GHU�6DXHUVWRII�9HUItJEDUNHLW
$EVWLHJ�LQ�%HJOHLWXQJ
*DEH�YRQ�6DXHUVWRII��HUKsKWHU�LQVSLUDWRULVFKHU�6DXHUVWRIISDUWLDOGUXFN�
ZLOONtUOLFKH�+\SHUYHQWLODWLRQ
$QZHQGXQJ�HLQHV�PRELOHQ�oEHUGUXFNVDFNV��V�X��
$FHWD]RODPLG��'LDPR[d���HLQ�&DUERDQK\GUDVH�+HPPHU��GHU��&2����+�2���!�
+����+&2�

��YHUODQJVDPW�XQG�VR�GHQ�$WHPDQWULHE�HUKsKW
9HUPHLGXQJ�DWHPGHSUHVVLYHU�0HGLNDPHQWH��6FKODI��XQG�JHZLVVH�]HQWUDO�ZLUNVDPH
6FKPHU]PLWWHO��XQG�6XEVWDQ]HQ��$ONRKRO�
(QW]tQGXQJVKHPPHQGH�XQG�RGHU�VFKPHU]OLQGHUQGH�0HGLNDPHQWH

'H[DPHWKDVRQ��HLQ�*OXFRNRUWLFRLG��HQW]tQGXQJVKHPPHQG�
16$5��QLFKW�VWHURLGDOH�$QWLUKHXPDWLND��HQW]tQGXQJVKHPPHQG�XQG
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VFKPHU]OLQGHUQG��]�%��,EXSURIHQ����[�����PJ�
6FKXW]�YRU�.rOWH��XP�]XVrW]OLFKHQ�6DXHUVWRIIYHUEUDXFK�]XU�:rUPHSURGXNWLRQ�]X
YHUPHLGHQ�

$QZ H Q G X Q J � H L Q H V � k E H U G U X F N V D F N V � � 4 X H O O H �
ZZZ�DOW LWXGHPHGLFLQH�RUJ

'LH�EHVWH�3UhYHQWLRQ�LVW�HLQ�ODQJVDPHU�$XIVWLHJ�XQG�HLQH�RSWLPDOH�$NNOLPDWLVDWLRQ
EHL�$XIVWLHJ�LQ�JUsVVHUH�+sKHQ��ZREHL�KLHU�XQWHUVFKLHGOLFKH�*XLGHOLQHV�SXEOL]LHUW�VLQG�

*XLGHOLQHV�QXU�]XU�LQIRUPDWLRQ�IpU�,QWHUHVVLHUWH��4XHOOH��%HUKROG�HW�DO��$OSLQ��XQG�+oKHQPHGL]LQ�
6SULQJHU�9HUODJ�

,P�ZHLWHUHQ�ZLUG�DOV�SUhYHQWLYH�0HGLNDWLRQ�IROJHQGHV�HPSIRKOHQ�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

:DKO�$]HWD]RODPLG��&DUERDQK\GUDVHKHPPHU���
:DKO�'H[DPHWKDVRQ��(QW]tQGXQJVKHPPHU���

1LFKW�HPSIRKOHQ�LVW�7KHRSK\OOLQ��NHLQH�NOLQLVFKH�(YLGHQ]�JLEW�HV�ItU�ZHLWHUH�6XEVWDQ]HQ
�]�%��*LQJNR�([WUDNWH��.RND�%OrWWHU��9LWDPLQH�&�RGHU�(��

+fKHQOXQJHQfGHP��+$3(�

7KRUD[UoQWJHQELOG�HLQHV�+oKHQOXQJHQoGHPV�PLW�NODUHU�9HU�
V F K D W W X Q J � U H F K W V � X Q G � ] � 7 � � O L Q N V � � 4 X H O O H �
ZZZ�DOW LWXGHPHGLFLQH�RUJ

'DV�+jKHQOXQJHQjGHP��+$3(��+LJK�DOWLWXGH�SXOPRQDU\�HGHPD��WULWW�XwEOLFKHUZHLVH�LQ
GHQ�HUVWHQ���ELV���7DJHQ�QDFK�$QNXQIW�LQ�HLQHU�+sKH�!�FD�������P�o��0��DXI���1HEHQ
GHQ�KrXILJ�EHJOHLWHQG�DXIWUHWHQGHQ�%HVFKZHUGHQ�GHU�DNXWHQ�$06�LVW�RIW�HLQH�VWDUNH�NsU�
SHUOLFKH�$QVWUHQJXQJ�YRUDQJHJDQJHQ��'LH�6DXHUVWRIIVrWWLJXQJ�OLHJW�PHLVW���������GHU�DU�
WHULHOOH�3D2��EHL�HWZD�����PP+J�

,Q�HLQHU�EUHLWHQ�%HUJVWHLJHUSRSXODWLRQ�EHWUrJW�GLH�3UhYDOHQ]�GHV�+sKHQOXQJHQsGHPV
�+$3(��HWZD��������ZHQQ�HLQH�+sKH�YRQ�!������P�LQ���7DJHQ�HUUHLFKW�ZLUG��:HQQ�GLHVH
+sKH�LQQHUKDOE�HLQHV�7DJHV�HUUHLFKW�ZLUG��VWHLJW�GLH�,Q]LGHQ]�DXI�HWZD������'LHVH�,Q]L�
GHQ]�VWHLJW�DXI�XwEHU�������ZHQQ�0HQVFKHQ�PLW�HLQHP�IUXwKHU�HLQPDO�VWDWWJHKDEWHQ�+$3(
HUQHXW�DXIVWHLJHQ�

1HEVW�$XIVWLHJVJHVFKZLQGLJNHLW�ItKUW�HLQ�=XVDPPHQVSLHO�SUhGLVSRQLHUHQGHU�)DNWRUHQ
GHU�+HU]NUHLVODXI���$WPXQJV��XQG�1LHUHQIXQNWLRQ�]XP�+$3(�
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)DNWRUHQ�IXsU�+oKHQOXQJHQoGHPHPSILQGOLFKNHLW�IpU�,QWHUHVVLHUWH��4XHOOH��%HUKROG�HW�DO��$OSLQ��XQG
+oKHQPHGL]LQ��6SULQJHU�9HUODJ�

7\SLVFKH �:DUQV\PSWRPH �VLQG �9HUPLQGHUXQJ �GHU �/HLVWXQJVIrKLJNHLW �E]Z� �%HODV�
WXQJVDWHPQRW��'\VSQRH���+XVWHQ��WKRUDNDOHV�'UXFNJHIXwKO��%HL�)RUWVFKUHLWHQ�GHV�+$3(
WUHWHQ�GLH�VRJ��$ODUPV\PSWRPH �DXI�PLW�VWDUNHP�+XVWHQ��ZHLVVOLFKHP�ELV�UsWOLFKHP
VFKDXPLJHP�$XVZXUI� �$WHPQRW� �5DVVHOQ�XwEHU�GHU�/XQJH� �=\DQRVH� �7DFK\SQRH� �JHOH�
JHQWOLFK�DXFK�)LHEHU�ELV�PD[LPDO�����e&�

:HVHQWOLFKHV �SDWKRSK\VLRORJLVFKHV �.HQQ]HLFKHQ �GHV �+$3( �LVW �HLQH �XoEHU�
VFKLHVVHQGH�SXOPRQDODUWHULHOOH�'UXFNHQWZLFNOXQJ��GLH�]X�HLQHP�VRJ��6WUHVV�)DLOXUH
�6FKHUULVV��GHU�SXOPRQDOHQ�.DSLOODUHQ�IXwKUW��%HL�XQEHKDQGHOWHQ�3DWLHQWHQ�PLW�+$3(�]HL�
JHQ�VLFK�PLWWOHUH�SXOPRQDODUWHULHOOH�'UXwFNH�YRQ�HWZD����PP+J���������PP+J��PLW
DOOHUGLQJV�QRUPDOHQ�SXOPRQDODUWHULHOOHQ�:HGJH�'UXwFNHQ���=XGHP�NRQQWH�JH]HLJW�ZHU�
GHQ��GDVV�QLFKW�QXU�GHU�SXOPRQDODUWHULHOOH�'UXFNDQVWLHJ�YRUKDQGHQ�LVW��VRQGHUQ�DXFK�
GDVV�LP�%HUHLFK�GHU�0LNURYDVNXODWXU��*HIrVVH�PLW�ZHQLJHU�DOV�����~P�'XUFKPHVVHU�
HLQ�'UXFNDQVWLHJ�XwEHU����PP+J�DXIWULWW��'LHVHU�HUKsKWH�'UXFNDQVWLHJ�LP�%HUHLFK�GHU
DOYHROrUHQ�0LNURYDVNXODWXU�LVW�YHUPXWOLFK�LQVEHVRQGHUH�EHGLQJW�GXUFK�HLQH�LUUHJXOhUH
UHJLRQDOH�9DVRNRQVWULNWLRQ�PLW�oEHUSHUIXVLRQ�LQ�HLQ]HOQHQ�%HUHLFKHQ�

8QJOHLFKH�9HUWHLOXQJ�GHU�.RQVWULNWLRQ��!�.DSLO�
ODUHQ �RKQH �YRUKHUJHKHQGH �.RQVWULNWLRQ �VLQG
HLQHP�VHKU�KRKHQ�'UXFN�DXVJHVHW]W��!�XOWUDVWUXN�
WXUHOOH�9HUmQGHUXQJHQ��!�*HImVV�/HFN��/HDNDJH�
�!�+oKHQOXQJHQoGHP��+$3(���

'LH�ZLFKWLJVWHQ�7KHUDSLHPDVVQDKPHQ��LQ�GLHVHU�5HLKHQIROJH��VLQG�
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$EVWLHJ�LQ�%HJOHLWXQJ
*DEH�YRQ�6DXHUVWRII
$QZHQGXQJ�HLQHV�PRELOHQ�oEHUGUXFNVDFNV
*DEH�YRQ�1LIHGLSLQ�����PJ�UHWDUG��HYWO��6LOGHQDILO����PJ���HLQHP�&D���$QWDJRQLVWHQ
�!�9DVRGLODWDWLRQ��!�6HQNXQJ�GHV�SHULSKUHQ�:LGHUVWDQGHV

3UhYHQWLRQVPDVVQDKPHQ�VLQG�

/DQJVDPHU�$XIVWLHJ
*HULQJH�NsUSHUOLFKH�%HODVWXQJ�LQ�GHQ�HUVWHQ�����7DJHQ�DXI�QHXHU�+sKH
0HGLNDWLRQ�EHL�HPSILQGOLFKHQ�3HUVRQHQ�����[�����PJ�1LIHGLSLQ�UHWDUG

+fKHQKLUQfGHP��+$&(�

05,�%LOGHU�HLQHV�+oKHQKLUQoGHPV��D�,Q�.DWPDQGX��HLQLJH�7DJH�QDFK�GHP�DNXWHQ�+$&(��E
��0RQDWH�VSmWHU��,Q�D�HUNHQQW�PDQ�HLQH�VWDUN�HUoKWH�6LJQDOLQWHQVLWmW�YRUQHKPOLFK�LP�6SOH�
QLXP�GHV�&RUSXV�FDOORVXP��'LHVH�$XIImOOLJNHLWHQ�VLQG�LQ�E�QLFKW�PHKU�]X�HUNHQQHQ��4XHOOH�
%HUKROG�HW�DO��$OSLQ��XQG�+oKHQPHGL]LQ��6SULQJHU�9HUODJ�

7UHWHQ�]XVrW]OLFK�]X�6\PSWRPHQ�GHV�$06�JHQHUDOLVLHUWH�QHXURORJLVFKH�=HLFKHQ�DXI��Y�D�
$WD[LH� �%HZXVVWVHLQVVWsUXQJHQ� �+DOOX]LQDWLRQHQ �XQG �.RPD� �LQWHUSUHWLHUWH �PDQ �GLHV
IUXwKHU�DOV�oEHUJDQJ�]XP�K\SR[LVFKHQ�+LUQjGHP��+$&(��KLJK�DOWLWXGH�FHUHEUDO�HGH�
PD���ZrKUHQG�QHXHUH�05�%HIXQGH�PLW�GLIIXVLRQVJHULFKWHWHQ�6HTXHQ]HQ�]ZLVFKHQ�$06
XQG�+$&(�NHLQH�JHPHLQVDPHQ�SDWKRSK\VLRORJLVFKHQ�0HFKDQLVPHQ�RIIHQOHJWHQ���+$&(
VWHOOW�HLQH�OHEHQVEHGURKOLFKH�DNXWH�(Q]HSKDORSDWKLH�LP�6LQQH�JHQHUDOLVLHUWHU�QHXURO�
RJLVFKHU�3KrQRPHQH�GDU��ZREHL�GHU�7RG�LQQHUKDOE�YRQ�ZHQLJHQ�6WXQGHQ�HLQWUHWHQ�NDQQ�

6\PSWRPH�GHV�+$&(�VLQG�

$WD[LH��/HLWV\PSWRP�
%HZXVVWVHLQVVWsUXQJHQ
VFKZHUVWH��DQDOJHWLNDUHVLVWHQWH�.RSIVFKPHU]HQ
oEHONHLW��(UEUHFKHQ
6FKZLQGHO]XVWrQGH
+DOOX]LQDWLRQHQ
/LFKWVFKHX��6HKVWsUXQJHQ��3DSLOOHQsGHP
YHUQXQIWZLGULJHV�9HUKDOWHQ��YHUPLQGHUWH�NRJQLWLYH�3HUIRUPDQFH
QHXURORJLVFKH�3KrQRPHQH��1\VWDJPXV��3\UDPLGHQ]HLFKHQ��+HPLSDUHVHQ�
1DFNHQVWHLILJNHLW��$XJHQPXVNHOSDUHVHQ�
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VXEIHEULOH�7HPSHUDWXUHQ
.RPD
���K�8ULQPHQJH�XQWHU�����O

2E�GLH�3UhYDOHQ]�YRQ�+$&(�WLHIHU�LVW�DOV�GLH�YRQ�+$3(�LVW�XPVWULWWHQ��6LFKHU�LVW��GDVV
GLH�0RUWDOLWhW�YRQ�+$&(�ZHVHQWOLFK�KsKHU�LVW�DOV�YRQ�+$3(��%HL�VRIRUWLJHP�$EWUDQVSRUW
LVW�VLH�QRFK�LPPHU���������MH�QDFK�4XHOOH���RKQH�$EWUDQVSRUW������

'LH�SDWKRSK\VLRORJLVFKHQ�9RUJhQJH�EHL�GHU�(QWVWHKXQJ�YRQ�+$&(�VLQG�QLFKW�YROONRP�
PHQ�JHNOrUW��$NWXHOO�GRPLQLHUW�GLH�9RUVWHOOXQJ��GDVV�HV�VLFK�EHL�+$&(�XP�HLQ�VRZRKO�YD�
VRJHQHV�DOV�DXFK�]\WRWR[LVFKHV�mGHP�DXI�GHU�%DVLV�HLQHU�JHVWHLJHUWHQ�'XUFKOrVVLJNHLW
GHU�%OXW�+LUQ�6FKUDQNH�KDQGHOQ�GXwUIWH�

)ROJHQGH�(LQIOXVVIDNWRUHQ �GXwUIWHQ�IXwU �HLQH�K\SR[LVFKH�*HKLUQUHDNWLRQ�PDVVJHEOLFK
VHLQ�

$XVPDVV�XQG�*HVFKZLQGLJNHLW�GHU�+jKHQH[SRVLWLRQ
�MH�UDVFKHU�XQG�DXVJHSUrJWHU�GLH�+\SR[rPLH��GHVWR�VWrUNHU�ZHUGHQ�LQWUDNUDQLHOOH
.RPSHQVDWLRQVPHFKDQLVPHQ�LQ�GHQ�+LQWHUJUXQG�JHGUrQJW��(LQH�DOOPrKOLFKH
([SRVLWLRQ�NDQQ�KLQJHJHQ�]X�HLQHU�9HUEHVVHUXQJ�GHU�2[\JHQLHUXQJ�XQG�]X�HLQHU
DGrTXDWHQ�NRPSHQVDWRULVFKHQ�$EVRUSWLRQ�YRQ�]HUHEURVSLQDOHU�)OXwVVLJNHLW�IXwKUHQ�
(V�LVW�DEHU�XQEHNDQQW��ZHOFKHV�$XVPDVV�GHU�+\SR[rPLH�]XP�+$&(�IXwKUW�
5HODWLYH�+\SRYHQWLODWLRQ
�HLQH�]X�JHULQJH�+95��DWHPGHSUHVVLYH�0HGLNDPHQWH�RGHU�DXFK�QXU�HLQH�]X�UDVFKH
([SRVLWLRQ�DOOHLQ�NsQQHQ�HLQH�UHODWLYH�+\SRYHQWLODWLRQ�XQG�GDPLW�HLQH�DXVJHSUrJWH
+\SR[rPLH�E]Z��HLQH�JUsVVHUH�K\SR[LVFKH�5HDNWLRQ�EHZLUNHQ�

'LH�HLQ]LJH�OHEHQVUHWWHQGH��7KHUDSLHPDVVQDKPH�LVW�

IUtK]HLWLJHU��VRIRUWLJHU�$EWUDQVSRUW��PLW�%HJOHLWXQJ�����

]XVrW]OLFK�

'H[DPHWKDVRQ��VR�IUtK�ZLH�PsJOLFK�
ZrKUHQG�GHV�$EWUDQVSRUWHV���IDOOV�YRUKDQGHQ�

6DXHUVWRII��DXV�)ODVFKH��RGHU
oEHUGUXFNVDFN

3UhYHQWLRQVPDVVQDKPHQ�VLQG�

ODQJVDPHU�$XIVWLHJ
JHQtJHQG�$NNOLPDWLVDWLRQV]HLW
0HGLNDWLRQ

�$]HWD]RODPLG
'H[DPHWKDVRQ

+\SRWKHUPLH

(LQ�ZHLWHUHV�5LVLNR��GDV�PLW�VWHLJHQGHU�+sKH�]XQLPPW��LVW�GLH�+\SRWKHUPLH��WLHIH�.sU�
SHUNHUQWHPSHUDWXU��FRUH�ERG\�WHPSHUDWXUH��&%7���'HU�+\SRWKHUPLH�*UDG�NDQQ�XQWHU�
VFKLHGOLFK�VWDUN�DXVJHSUrJW�VHLQ�XQG�GDKHU�ZLUG�GLH�+\SRWKHUPLH�NOLQLVFK�LQ���6WDGLHQ
HLQJHWHLOW�XQG�HQWVSUHFKHQG�VLQG�GLH�0DVVQDKPHQ�XQWHUVFKLHGOLFK�

%HL�DSSDUDWLYHQ�8QWHUVXFKXQJHQ�PtVVHQ�JHZLVVH�VSH]LILVFKH�$VSHNWH�EHUtFNVLFKWLJW
ZHUGHQ��GD�GLH�$XVVDJHNUDIW�GHU�'DWHQ�YRP�+\SRWKHUPLH�6WDGLXP�GHU�3HUVRQ�DEKrQJLJ
VLQG��VR�LVW�]XP�%HLVSLHO�HLQH�$V\VWROLH�LP�(.*�EHL�HLQHU�+\SRWKHUPLH�NHLQ�VLFKHUHV
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7RGHV]HLFKHQ�RGHU�HLQH�W\PSDQRPHWULVFKH�&%7�0HVVXQJ��7URPPHOIHOO�0HVVXQJ��EHL�HLQ�
HU�3HUVRQ�PLW�.UHLVODXIVWLOOVWDQG�QLFKW�DXVVDJHNUrIWLJ�

%HL�GHU�5HWWXQJ�HLQHU�8QWHUNtKOWHQ�3HUVRQ�LVW�ZLFKWLJ��GLHVH�QLH�LP�*HOrQGH�DXI]XZrU�
PHQ��VRQGHUQ�QXU�YRU�ZHLWHUHU�8QWHUNtKOXQJ�]X�VFKtW]HQ�XQG�DXI�HLQH�EHZHJXQJVDUPH
%HUJXQJ�]X�DFKWHQ��:rUPHHUKDOWHQGH�0DVVQDKPHQ�VLQG�KHLVVH��]XFNHUKDOWLJH�*HWUrQNH�
:HFKVHO �LQ �WURFNHQH� �PHKUVLFKLFKWLJH �.OHLGXQJ� �.sUSHUZrUPH �HLQHV �5HWWHUV� �,VROD�
WLRQVVFKLFKWHQ��$OX��3ODVWLN�)ROLHQ��6FKODI��%LZDN�6DFN�HWF����:HQQ�LPPHU�PsJOLFK�VROOWH
GLH�%HUJXQJ�PLW�(.*��XQG�&%7�oEHUZDFKXQJ�DEODXIHQ�

'LH�IROJHQGH�8QWHUWHLOXQJ�VRZLH�JHUrWHVSH]LILVFKH�$VSHNWH�VLQG�ItU�,QWHUHVVLHUWH�XQG
]XP�1DFKVFKODJHQ�DXIJHItKUW�

6WDGLXP�,

/HLFKWH�+\SRWKHUPLH��GDV�%HZXVVWVHLQ�LVW�NODU��GHU�3DWLHQW�]LWWHUW��GLH�&%7�OLHJW�PHLV�
WHQV�]ZLVFKHQ����XQG����e&��3XOV��XQG�$WHPIUHTXHQ]�VLQG�LQIROJH�GHV�JHVWHLJHUWHQ�6DXHU�
VWRIIEHGDUIV�HUKsKW��%HL�VHKU�VFKQHOOHP�$ENXwKOHQ��]��%��LP�NDOWHQ�:DVVHU��NDQQ�GDV�.rO�
WH]LWWHUQ�DXFK�LQ�GLHVHP�6WDGLXP�XQWHUGUXwFNW�VHLQ�

6WDGLXP�,,

0hVVLJH�+\SRWKHUPLH��GDV�%HZXVVWVHLQ�LVW�JHWUXwEW��DEHU�GHU�3DWLHQW�ZHFNEDU��0HLV�
WHQV�LVW�NHLQ�.rOWH]LWWHUQ�PHKU�YRUKDQGHQ��GLH�$WPXQJ�IODFK�XQG�GLH�&%7�]ZLVFKHQ���
XQG����e&��2EZRKO�+HU]UK\WKPXVVWsUXQJHQ�MHGHU�$UW�DXIWUHWHQ�NsQQHQ��LVW�GDV�5LVLNR
IXwU�HLQHQ�+HU]�.UHLVODXI�6WLOOVWDQG�LP�$OOJHPHLQHQ�JHULQJ��,Q�(LQ]HOIrOOHQ�NDQQ�WURW]GHP�
Y��D��QDFK�VFKQHOOHU�8QWHUNXwKOXQJ��:DVVHU��*OHWVFKHUVSDOW��/DZLQH��XQG�GXUFK�XQYRU�
VLFKWLJH �%HZHJXQJHQ �HLQ �.UHLVODXIVWLOOVWDQG ��VRJ� ��%HUJXQJVWRG�� �HLQWUHWHQ� �%HL
ODQJVDPHU �$XVNXwKOXQJ �LVW �GLHVHV �5LVLNR �HKHU �JHULQJ�

6WDGLXP�,,,

6FKZHUH�+\SRWKHUPLH�PLW�9LWDOIXQNWLRQ��0HLVW�LVW�GHU�3DWLHQW�QLFKW�ZHFNEDU��DEHU
6SRQWDQDWPXQJ�LVW�YRUKDQGHQ��GLH�&%7�OLHJW�]ZLVFKHQ����XQG����e&��*HOHJHQWOLFK�NsQ�
QHQ�3DWLHQWHQ�DXFK�PLW�HLQHU�&%7�XQWHU����e&�QRFK�DQVSUHFKEDU�VHLQ��'HU�3XSLOOHQUHIOH[
DXI�/LFKW�LVW�WUrJH��$WPXQJ�XQG�.UHLVODXI�VLQG�YHUODQJVDPW��%HL�IHKOHQGHQ�/HEHQV]HLFKHQ
VROOWH�GHVKDOE�GHU�.DURWLVSXOV�ELV���PLQ�ODQJ�JHVXFKW�ZHUGHQ��%HL�XQYRUVLFKWLJHU�%HU�
JXQJ�EHVWHKW�Y�D��QDFK�UDVFKHU�$XVNXwKOXQJ�HLQ�KRKHV�5LVLNR�HLQHV�.UHLVODXIVWLOOVWDQGHV�
,Q�HLQLJHQ�)rOOHQ�ZXUGHQ�9LWDOIXQNWLRQHQ�DXFK�EHL�3DWLHQWHQ�PLW�HLQHU�&%7�XQWHU����e&
EHVFKULHEHQ�

6WDGLXP�,9

6FKZHUH�+\SRWKHUPLH�RKQH�9LWDOIXQNWLRQ� �(V�NsQQHQ�NHLQH�9LWDOIXQNWLRQHQ�PHKU
IHVWJHVWHOOW�ZHUGHQ��GHU�.sUSHU�LVW�NDOW�XQG�OHEORV��GHU�=XVWDQG�LVW�HLQHP�WRWHQ��DXV�
JHNXwKOWHQ�3DWLHQWHQ�VHKU�rKQOLFK���6FKHLQWRG����'LHVHU�=XVWDQG�NDQQ�DEHU�LQIROJH�GHV
VWDUN�YHUPLQGHUWHQ�6DXHUVWRIIEHGDUIV�DXFK�QDFK�HLQHP�6WXQGHQ�DQGDXHUQGHQ�.UHLVODXI�
VWLOOVWDQG�RKQH�+LUQVFKDGHQ�XwEHUOHEW�ZHUGHQ��ZHQQ�GLH�ULFKWLJHQ�(QWVFKHLGXQJHQ�JHWURI�
IHQ�ZHUGHQ��:HQQ�NHLQH�HLQGHXWLJ�WsGOLFKHQ�9HUOHW]XQJHQ�YRUOLHJHQ�XQG�GHU�.sUSHU
QLFKW�VWHLI�JHIURUHQ�LVW��PXVV�LQ�MHGHP�)DOO�GLH�5HDQLPDWLRQ�HLQJHOHLWHW�ZHUGHQ��,KU�$E�
EUXFK�LVW�HLQH�rU]WOLFKH�(QWVFKHLGXQJ�

6WDGLXP�9

,UUHYHUVLEOHU�.hOWHWRG��'HU�VFKZHUVWH�ELV�KHXWH�GRNXPHQWLHUWH��UHYHUVLEOH�DN]LGHQWHOOH
+\SRWKHUPLHIDOO�ZLHV�HLQH�&%7�YRQ������e&�DXI��H[SHULPHQWHOO�XwEHUOHEWH�HLQH�3DWLHQWLQ��
e&��,Q�GHU�5HJHO�VROOWH�GHU�7RG�GXUFK�8QWHUNXwKOXQJ�HUVW�QDFK�GHP�9HUVXFK�HLQHU�:LHGHU�
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HUZrUPXQJ�IHVWJHVWHOOW�ZHUGHQ�QDFK�GHP�*UXQGVDW]���QRERG\�LV�GHDG�XQWLO�ZDUP�DQG
GHDG��

7ULIIW�PDQ�DXI�HLQH�K\SRWKHUPH�3HUVRQ��PXVV�JHNOrUW�ZHUGHQ��RE�GLH�+\SRWKHUPLH�RGHU
HLQ�DQGHUHV�3UREOHP�GDV�+DXSWSUREOHP�GDUVWHOOHQ�

%HL�EHZXVVWORVH�8QWHUNkKOWHQ�PtVVHQ�7UDXPDWD��(UVFKsSIXQJ��HLQH�+sKHQNUDQNKHLW
RGHU�HLQH�QLFKW�KsKHQEHGLQJWH�.UDQNHLW�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ��%HL�OHEORVHQ�8Q�
WHUNkKOWHQ�NDQQ�]ZLVFKHQ�WRG�XQG�VFKHLQWRW�QLFWK�RKQH�+LOIVPLWWHO�XQWHUVFKLHGHQ�ZHU�
GHQ� �(LQ �1RWDU]W �NDQQ�DXI �:LHGHUEHOHEXQJ�YHU]LFKWHQ �RGHU �GLHVH �DP�8QIDOORUW �DE�
EUHFKHQ�EHL�EHL�/DZLQHQXQIDOO�PLW�9HUVFKtWWXQJVGDXHU�!��PLQ�XQG�EORFNLHUWHQ�$WHPZH�
JHQ��EHL�YROOVWrQGLJ�JHIURUHQHP�.sUSHU��EHL�HLQGHXWLJ�WsGOLFKHQ�9HUOHW]XQJHQ�RGHU�EHL
9HUZHVXQJV]HLFKHQ�

%HL�JHUrWH�VSH]LILVFKHQ�3DUDPHWHUQ�PtVVHQ�IROJHQGH�$VSHNWH�EHUtFNVLFKWLJW�ZHUGHQ�
(.*

$V\VWROLH�LVW�EHL�+\SRWKHUPLH�NHLQ�VLFKHUHV�7RGHV]HLFKHQ
(V�ZXUGHQ�tEHUOHEWH�)rOOH�PLW�JXWHP�QHXURORJLVFKHP�2XWFRPH�QDFK�ELV�]X�����
VWtQGLJHU�PDQXHOOHU�&35�EHVFKULHEHQ

.HUQWHPSHUDWXUPHVVXQJ

HSLW\PSDQDOH�0HVVXQJ��7URPPHOIHOO��EHL�YRUKDQGHQHP�.UHLVODXI
sVRSKDJHDOH�0HVVXQJ��6SHLVHUsKUH��EHL�.UHLVODXIVWLOOVWDQG

6HUXPNDOLXP�%HVWLPPXQJ

!����PPRO�O���q��$EEUXFK�GHU�5HDQLPDWLRQ��IDOOV
8QIDOOKHUJDQJ�DXI�(UVWLFNXQJ�KLQZHLVW
+rPRO\VH���5KDEGRP\RO\VH�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ
!���PPRO�O���q��$EEUXFK�GHU�5HDQLPDWLRQ�EHL�/DZLQHQRSIHUQ�QDFK
%HUtFNVLFKWLJXQJ�JHQDQQWHU�3XQNWH

1HEVW�REHQ�JHQDQQWHU�0DVVQDKPHQ�EHL�GHU�5HWWXQJ�YRQ�+\SRWKHUPHQ��VLQG�VWDGLHQ�DE�
KrQJLJ�IROJHQGH�ZHLWHUHQ�0DVVQDKPHQ�JHHLJQHW�
6WDGLXP�,

DNWLY�EHZHJHQ�ODVVHQ
0HGLNDPHQWH��IDOOV�QsWLJ�DXIJUXQG�YRQ�%HJOHLWYHUOHW]XQJHQ
�XQNRQWUROOLHUWHV�$XIZrUPHQ��QXU�LP�1RWIDOO�LQ�JHVFKtW]WHU�8PJHEXQJ
DXI�(LQZHLVXQJ�LQ�6SLWDONDQQYHU]LFKWHWZHUGHQ��ZHQQ

8QWHUNtKOXQJOHLFKW
3DWLHQW�YROO�DQVSUHFKEDU
9HUOHW]XQJHQ�DXVJHVFKORVVHQ

VWDWLRQrUH�%HREDFKWXQJ�LQ�GHQ�DQGHUQ�)rOOHQ��Y�D��EHL�JDQ]�YHUVFKtWWHWHQ
/DZLQHQRSIHUQ

6WDGLXP�,,

YRUVLFKWLJH��EHZHJXQJVDUPH�%HUJXQJ�LQ�KRUL]RQWDOHU�/DJHUXQJ����5LVLNR
%HUJXQJVWRG��
*DEH�YRQ�2���QDFK�0sJOLFKNHLW�IHXFKW�XQG�ZDUP�
0HGLNDPHQWH��IDOOV�QsWLJ�DXIJUXQG�YRQ�%HJOHLWYHUOHW]XQJHQ
�DOOHUGLQJV�ZLUNHQ�GLHVH�EHL�&%7���FD�����R&�RIW�QXU�YHU]sJHUW�RGHU�EOHLEHQ
ZLUNXQJVORV�LQIROJH�.UHLVODXI]HQWUDOLVDWLRQ�
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=LHOVSLWDO�PLW�0sJOLFKNHLW�DNWLYHU�H[WUHQHU�:LHGHUHUZrUPXQJ�PLWWHOV�:DUPOXIW

6WDGLXP�,,,��]XVrW]OLFK�]X�,,�

$WHPZHJVVLFKHUXQJ��IDOOV�QsWLJ
IDOOV�L�Y��=XJDQJ�LQQHUKDOE�ZHQLJHU�0LQXWHQ�JHOHJW�ZHUGHQ�NDQQ�q�,QWXEDWLRQ
RGHU�DOWHUQDWLYH�$WHPZHJVLFKHUXQJ
%HDWPXQJ�PLW�ZDUPHP��IHXFKWHP�2�
DQVRQVWHQ��VWDELOH�6HLWHQODJHUXQJ���VWUHQJH�oEHUZDFKXQJ�ZrKUHQG
7UDQVSRUW�

9HUPHLGXQJ�ODQJHU�PHG��9HUVRUJXQJ�LP�*HOrQGH�q�7UDQVSRUW�LQV�=LHONUDQNHQKDXV
%HL�.UHLVODXILQVWDELOLWrW��V\VW��%'������PP+J��YHQWULNXOrUH�$UUK\WKPLHQ��&%7��
���e&
�!�=LHOVSLWDO�PLW�(&02��H[WUDNRUSRUDOH�0HPEUDQR[\JHQLHUXQJ����0sJOLFKNHLW
�DXFK�ZHQQ�GLHV�DP�8QIDOORUW�QRFK�QLFKW�QRWZHQGLJ�HUVFKHLQW�

6WDGLXP�,9

,QWXEDWLRQ�XQG�5HDQLPDWLRQ�ELV�LQV�=LHONUDQNHQKDXV
$/6��$GYDQFHG�/LIH�6XSSRUW����0HGLNDPHQWH���NHLQH�VLFKHUH�,QGLNDWLRQ�EHL
+\SRWKHUPLH������e&
��EHL�*DEH�YRQ�0HGLNDPHQWHQ�q�JHULQJHUH�'RVLV��OrQJHUH�,QWHUYDOOH
6FKRFNEDUH�+HU]UK\WKPHQ���PD[����'HILEULOODWLRQV�9HUVXFKH��IDOOV�HUIROJORV
q�5HDQLPDWLRQ�ELV�LQV�6SLWDO�XQG�ELV]XU:LHGHUHUZrUPXQJ��'HILEULOODWLRQ
JHOLQJWL�G�5��EHL�&%7�!����e&
,P�=LHOVSLWDO�

(&02��H[WUDNRUSRUDOH�0HPEUDQR[\JHQLHUXQJ��RGHU�+HU]�/XQJHQ�0DVFKLQH
)DOOV�QLFKW�PsJOLFK�
H[WHUQH��:DUPOXIW����LQWHUQH�LQYDVLYH��7KRUDNDO��RGHU�3HULWRQHDOODYDJH�
:LHGHUHUZrUPXQJ
XQWHU�NRQWLQXLHUOLFKHU�+HU]�/XQJHQ�:LHGHUEHOHEXQJ��PLWWHOV�$XWRPDW�IDOOV
YRUKDQGHQ��]�%��/8&$6�

�

(YDNXLHUXQJ�]ZHLHU�+\SRWKHUPHU�DXI������P�p�0��4XHOOH��%HUKROG�HW�DO�
$OSLQ��XQG�+oKHQPHGL]LQ��6SULQJHU�9HUODJ�
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LQ�EULHI

,P�6FKODI�NDQQ�HV�]X�HLQHU�9HUrQGHUXQJ�GHU�6FKODIDUFKLWHNWXU��YHUrQGHUWH
'DXHU�GHU�YHUVFKLHGHQHQ�6FKODIVWDGLHQ���6FKODIWLHIHQ���XQG�]X�HLQHU
SHULRGLVFKHQ�$WPXQJ�NRPPHQ��'LH�SHULRGLVFKH�$WPXQJ�LVW�GXUFK�GLH
$EZHFKVOXQJ�YRQ�$SQRH�XQG�+\SHUQRH��EHGLQJW�GXUFK�GLH�K\SR[LH�LQGX]LHUWH
+\SHUYHQWLODWLRQ��FKDUDNWHULVLHUW��'LHV�NDQQ�]X�$URXVDOV��9HUrQGHUXQJ�]X
ZHQLJHU�WLHIHQ�6FKODIVWDGLHQ��ItKUHQ�
'LH�DNXWH�%HUJNUDQNKHLW��$06��DFXWH�PRXQWDLQ�VLFNQHVV��LVW�GXUFK
6\PSWRPH�ZLH�.RSIVFKPHU]HQ��JDVWUR�LQWHVWLQDOH�3UREOHPH��0tGLJNHLW
XQG�RGHU�6FKZrFKH�XQG�6FKZLQGHO�FKDUDNWHULVLHUW��2IW�WUHWHQ�DXFK�mGHPH
GHU�$XJHQOLGHU��+rQGH�XQG�)tVVH�DXI��'DV�$XIWUHWHQ�YRQ�$06�KrQJW�PLW�GHU
$XIVWLHJVJHVFKZLQGLJNHLW��GHU�HUUHLFKWHQ�+sKH��GHP�$NNOLPDWLVDWLRQVJUDG�GHU
3HUVRQ�XQG�GHUHQ�*HQHWLN�]XVDPPHQ��.sUSHUOLFKH�$NWLYLWrW��$ONRKRO�XQG
PHGL]LQLVFKH�3UREOHPH�PLW�GHU�$WPXQJ�HUKsKHQ�GLH�:DKUVFKHLQOLFKNHLW�GHU
(QWVWHKXQJ�YRQ�$06�
3DWKRSK\VLRORJLVFK�ZLUG�EHL�$06�HLQH�]HUHEUDOH��PLWRFKRQGULDOH
'\VIXQNWLRQ�YHUPXWHW��ZHOFKH�]X�HLQHU�HUKsKWHQ�3HUPHDELOLWrW�GHU
*HIrVVZrQGH�XQG�HLQHU�$XWRUHJXODWLRQVVWsUXQJ�PLW�NDSLOOrUHP�/HDNDJH�ItKUW�
7KHUDSHXWLVFK�ZLFKWLJ�LVW�GLH�(UKsKXQJ�GHU�6DXHUVWRII�9HUItJEDUNHLW�GXUFK
$EVWLHJ��*DEH�YRQ�6DXHUVWRII��ZLOONtUOLFKH�+\SHUYHQWLODWLRQ��$QZHQGXQJ�HLQHV
PRELOHQ�oEHUGUXFNVDFNV�RGHU�$WPXQJVVWLPXODWLRQ�PLWWHOV�$FHWD]RODPLG
�&DUERDQK\GUDVH�+HPPHU���=XVrW]OLFK�VROOHQ�DWHPGHSUHVVLYH�0HGLNDPHQWH
XQG�6XEVWDQ]HQ�YHUPLHGHQ�ZHUGHQ�XQG�NsQQHQ�HQW]tQGXQJVKHPPHQGH
XQG�RGHU�VFKPHU]OLQGHUQGH�0HGLNDPHQWH�JHJHEHQ�ZHUGHQ�
3UhYHQWLY�ZLUNW�HLQ�ODQJVDPHU�$XIVWLHJ����������P�7DJ��EHL�+sKHQ�!
����������P�t�0��PLW�5XKHWDJHQ�DOOH�����7DJH���=XU�3UrYHQWLRQ�HPSIRKOHQH
0HGLNDPHQWH�VLQG�$]HWD]RODPLG�XQG�'H[DPHWKDVRQ��HLQ�*OXFRFRUWLFRLG
�(QW]tQGXQJVKHPPHU��
(LQ�+jKHQOXQJHQjGHP��+$3(��KLJK�DOWLWXGH�SXOPRQDU\�HGHPD��WULWW
W\SLVFKHUZHLVH�QDFK�����7DJHQ�DXI�+sKHQ�!������P�t�0��DXI��IDOOV�HV
HQWVWHKW���(V�ZLUG�YRQ�$06�6\PSWRPHQ�EHJOHLWHW�XQG�6S2��EHWUrJW�LQ�GHU
5HJHO��������3UrGLVSRQLHUHQG�VLQG�QHEVW�]X�UDVFKHP�$XIVWLHJ�HLQ
=XVDPPHQVSLHO�YRQ�VSH]LILVFKHQ�)DNWRUHQ�YRQ�+HU]�.UHLVODXI��$WPXQJ�XQG
1LHUH��:DUQV\PSWRPH�VLQG�%HODVWXQJVDWHPQRW�XQG�UHGX]LHUWH
/HLVWXQJVIrKLJNHLW��+XVWHQ�XQG�HLQ�WKRUDNDOHV�'UXFNJHItKO��$ODUPV\PSWRPH
VLQG�VWDUNHU�+XVWHQ�XQG�$WHPQRW��ZHLVVOLFK���UsWOLFK�VFKDXPLJHU�$XVZXUI�
5DVVHOQ�tEHU�GHU�/XQJH��=\DQRVH��7DFK\SQRH�XQG�HYWO��)LHEHU�
3DWKRSK\VLRORJLVFK�W\SLVFK�ItU�+$3(�LVW�GLH�tEHUVFKLHVVHQGH��SXOPRQDO�
DUWHULHOOH�'UXFNHQWZLFNOXQJ�DXIJUXQG�YRQ��LUUHJXOrUHU��9DVRNRQVWULNWLRQ��GLH
]X�HLQHP�VWUHVV�IDLOXUH�GHU�.DSLOODUHQ�PLW�)OtVVLJNHLWV�$XVWULWW�ItKUW�
7KHUDSHXWLVFK�NRPPW�QHEVW�GHU�(UKsKXQJ�GHV�6DXHUVWRIIDQJHERWHV��V�R��
1LIHGLSLQ��&D���$QWDJRQLVW��9DVRGLODWDWLRQ��]XP�(LQVDW]�
3UhYHQWLY�ZLUG�QHEVW�ODQJVDPHP�$XIVWLHJ�XQG�JHULQJHU�$NWLYLWrW�DXI�GHU
+sKH�DXFK�1LIHGLSLQ�HLQJHVHW]W�
'DV�K\SR[LVFKH�+LUQjGHP��+$&(��VWHOOW�HLQH�OHEHQVEHGURKHQGH��DNXWH
(Q]HSKDORSDWKLH�GDU��$ODUPV\PSWRPH�VLQG�JHQHUDOLVLHUWH��YHUVFKLHGHQVWH
QHXURORJLVFKH�=HLFKHQ�XQG�3KrQRPHQH��$WD[LH��%HZXVVWVHLQVVWsUXQJ�
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+DOOX]LQDWLRQHQ��1\VWDJPXV��+HPLSDUHVHQ�HWF���QHEVW�$06�6\PSWRPHQ�
'LH�3DWKRSK\VLRORJLH�GHU�HUKsKWHQ�'XUFKOrVVLJNHLW�GHU�%OXW�+LUQ�6FKUDQNH
EHL�+$&(�LVW�QRFK�QLFKW�YROOVWrQGLJ�JHNOrUW��(LQIOXVVIDNWRUHQ�VLQG�HLQ�]X
UDVFKHU�$XIVWLHJ�XQG�HLQH�UHGX]LHUWH�K\SR[LVFKH�$WHPDQWZRUW�
7KHUDSHXWLVFK�LVW�HLQ�VRIRUWLJHU�$EWUDQVSRUW�PLW�*DEH�YRQ�'H[DPHWKDVRQ
XQG�(UKsKXQJ�GHU�6DXHUVWRIIYHUItJEDUNHLW�PLW������2��RGHU�oEHUGUXFN�
3UhYHQWLY�LVW�HLQ�ODQJVDPHU�$XIVWLHJ�XQG�GLH�(LQQDKPH�YRQ�$]HWD]RODPLG�XQG
'H[DPHWKDVRQ�
+\SRWKHUPLH�LVW�HLQ�ZHLWHUHV�5LVLNR�LQ�GHU�+sKH��GD�VLH�]X�YHUVFKLHGHQHQ
+HU]UK\WKPXVVWjUXQJHQ�ELV�]XP�+HU]VWLOOVWDQG�ItKUHQ�NDQQ�

6WXG\�4XHVWLRQV

0LW�VWHLJHQGHU�+sKH�QLPPW�GHU�2��3DUWLDOGUXFN�DE��$XI�UXQG�������P�t�0��LVW
HU�QRFK�KDOE�VR�JURVV�ZLH�DXI�0HHUHVKsKH��0LW�ZHOFKHU�6DXHUVWRII�)UDNWLRQ
ZtUGHQ�6LH�HLQH�DNXWH�([SRVLWLRQ�DXI�0RXQW�(YHUHVW�+sKH�������P�t�0���LQ
0HHUHV�+sKH�VLPXOLHUHQ"�:LH�ZLUG�GLHVH�VLPXOLHUWH�+\SR[LH�LQ�GHU
7HUPLQRORJLH�YRQ�MHQHU�LQ�GHU�1DWXU�XQWHUVFKLHGHQ"
,Q�JHZLVVHQ�$UWLNHOQ�NDQQ�PDQ�OHVHQ��GDVV�HLQ�ZLHGHUKROWHU�$XIHQWKDOW�LQ
HLQHU�+\SR[LH�.DPPHU�GLH�)HWWYHUEUHQQXQJ�IsUGHUH��:HUGHQ�6LH�GLHV�,KUHQ
3DWLHQWHQ�HEHQIDOOV�HPSIHKOHQ�RGHU�QLFKW��%HJUtQGXQJ�"
6LH�ZHUGHQ�YRQ�HLQHP�.XQGHQ��GHU�LQ�GHQ�OHW]WHQ�-DKUHQ�DQ�HLQLJHQ�6WrGWH�
/rXIHQ�JHODXIHQ�LVW��XP�5DW�JHIUDJW�EH]tJOLFK�DOOIrOOLJHU�9RUEHUHLWXQJ��(U�ZLOO
QrPOLFK�DQ�HLQHP�:HWWNDPSI�YRP�-XQJIUDXMRFK��������P�t�0���]XU
+ROODQGLDKtWWH�������P�t�0���'DXHU�FD�����K��WHLOQHKPHQ��6ROO�HU�VLFK�YRUKHU
DNNOLPDWLVLHUHQ�RGHU�QLFKW��ZHQQ�MD�ZLH�KRFK�XQG�ZHOFKH
$NNOLPDWLVDWLRQVSUR]HVVH�ZtUGHQ�6LH�HUZDUWHQ"
(LQ�ZHLWHUHU�.XQGH�SODQW�%LNH�)HULHQ�LQ�GHU�+LPDOD\D�5HJLRQ�XQG�IUDJW�XP
,KUH�%HXUWHLOXQJ�EH]tJOLFK�PsJOLFKHU�*HVXQGKHLWVULVLNHQ��(U�LVW�VLFK�5DG�
7DJHVWRXUHQ�JHZRKQW��DEHU�EHZHJW�VLFK�QRUPDOHUZHLVH�QLFKW�LQ�%HUJUHJLRQHQ�
(U�PsFKWH�YRQ�=tULFK�tEHU�.DWKPDQGX�������P�t�0���QDFK�/KDVD�������P
t�0���IOLHJHQ��PsJOLFKVW�RKQH�oEHUQDFKWXQJ�DXIJUXQG�YRQ�=HLWUHVWULNWLRQHQ��
1DFK�HLQHU�oEHUQDFKWXQJ�JHKW�V�ZHLWHU��PLW�-HHS����NP��XQG�%LNH������NP��
tEHU�GHQ�6XJH�/D�3DVV�������P�t�0���]XU�HUVWHQ�oEHUQDFKWXQJ�LP�=HOW�DXI
�����P�t�0��$QVFKOLHVVHQG�VLQG�ZrKUHQG�HLQHU�:RFKH�ZHLWHUH�7DJHVWRXUHQ
�6WUHFNHQ��������NP��PLW�oEHUQDFKWXQJHQ�]ZLVFKHQ������XQG������P�t�0�
JHSODQW��EHYRU�HV�PLW�GHP�%LNH�LQ���(WDSSHQ�]XUtFN�QDFK�.DWKPDQGX�JHKW�
:R�VHKHQ�6LH�DOOHQIDOOV�3UREOHPH��ZDV�HUNOrUHQ�6LH�LKP�XQG�ZDV�UDWHQ�6LH
LKP"

=XP�.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV
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5ROOH�GHU�$WPXQJ�LP�6eXUH�%DVHQ�+DXVKDOW

/HUQ]LHOH

6LH�NsQQHQ

GLH�)XQNWLRQ�YRQ�&2��LP�5DKPHQ�GHU�%OXW�3XIIHUXQJ�HUNOrUHQ
DQKDQG�GHU�:HUWH�GHU�%OXWJDVDQDO\VH�EHXUWHLOHQ��RE�HLQH�DNXWH�RGHU
FKURQLVFKH��UHVSLUDWRULVFKH�RGHU�PHWDEROLVFKH�$]LGRVH�RGHU�$ONDORVH�YRUOLHJW
XQG�GDV�5HVXOWDW�EHJUXwQGHQ0

%HLVSLHOH��SDWKR�SK\VLRORJLVFKHU�9HUrQGHUXQJHQ�YRQ�$WPXQJ�XQG�.UHLVODXI
QHQQHQ�XQG�GLH�GDUDXV�IROJHQGH�9HUrQGHUXQJ�%LNDUERQDW�3XIIHUV\VWHP
GDUOHJHQ0

(LQIgKUXQJ�]XP�3XmHUV\VWHP

,P�)ROJHQGHQ�VHL�NXU]�GDV�(VVHQWLHOOH�]XP�3XIIHU�6\VWHP�LP�$OOJHPHLQHQ�]XVDPPHQJH�
IDVVW�

3URWRQHQNRQ]HQWUDWLRQ

:HLWJHKHQG�NRQVWDQWH�.RQ]HQWUDWLRQHQ�YRQ�.DWLRQHQ�XQG�$QLRQHQ�LQ�GHU�H[WUD]HOOXOrUHQ
)OXwVVLJNHLW�VLQG�GLH�9RUDXVVHW]XQJ�IXwU�HLQH�XQJHVWsUWH�)XQNWLRQ�GHU�=HOOHQ�XQVHUHV�.sU�
SHUV��%HLP�6rXUH�%DVH�+DXVKDOW�VWHKW�GDV�3URWRQ�RGHU�+��LP�0LWWHOSXQNW�GHU�%HWUDFK�
WXQJ��REZRKO�HV�GDV�.DWLRQ�PLW�GHU�QLHGULJVWHQ�.RQ]HQWUDWLRQ�LQ�GHU�H[WUD]HOOXOrUHQ�)OXwV�
VLJNHLW�LVW� �%HL����e&�EHWUrJW�GLH�3URWRQHQNRQ]HQWUDWLRQ�>+�@�LQ�UHLQHP�:DVVHU�����

PRO�O���RGHU�����QPRO�O����,P�DUWHULHOOHQ�%OXWSODVPD�XQG�LQ�JURVVHQ�7HLOHQ�GHU�([WUD]HO�
OXOrUIOXwVVLJNHLW�LVW�>+�@�JOHLFK���w����PRO}O���RGHU����QPRO}O����LQ�GHU�,QWUD]HOOXOrUIOXwV�
VLJNHLW�LVW�>+�@�ELV�]X�GUHLPDO�KsKHU���������ELV��������PRO�O���E]Z�����ELV�����QPRO�O����

8QJHDFKWHW�LKUHU�VHKU�QLHGULJHQ�.RQ]HQWUDWLRQ�QHKPHQ�3URWRQHQ�LQ�GHU�([WUD��XQG�,Q�
WUD]HOOXOrUIOXwVVLJNHLW �HLQHQ�JURVVHQ�(LQIOXVV�DXI �HLQLJH�SURWHLQDEKrQJLJH�3UR]HVVH�LQ
XQVHUHP�2UJDQLVPXV��3URWRQHQ�NsQQHQ�PLW�$PLQRVrXUHUHVWHQ�UHDJLHUHQ�XQG�GHUHQ�HOHN�
WULVFKH�/DGXQJHQ�YHUrQGHUQ��'LH�GDUDXV�UHVXOWLHUHQGH��YHUrQGHUWH�HOHNWURVWDWLVFKH�$Q]LH�
KXQJ�RGHU�$EVWRVVXQJ�HLQ]HOQHU�3URWHLQDEVFKQLWWH�NDQQ�]X�)RUP��XQG�)XQNWLRQVhQ�
GHUXQJHQ�YRQ�(Q]\PHQ��5H]HSWRUHQ��7UDQVSRUWHUQ�XQG�,RQHQNDQhOHQ�IXwKUHQ��(LQ
%HLVSLHO�IXwU�HLQH�DXVJHSUrJWH�$EKrQJLJNHLW�YRQ�>+�@�LVW�GDV�6FKOXwVVHOHQ]\P�GHU�*O\NRO�
\VH��GLH�3KRVSKRIUXNWRNLQDVH��GLH�EHL�>+�@�$QVWLHJ�JHKHPPW�ZLUG�XQG�VR�]XU�JHULQJHUHQ
%LOGXQJ�YRQ�6rXUHQ�LP�6WRIIZHFKVHO�IXwKUW��8PJHNHKUW�ZLVVHQ�EHUHLWV��GDVV�GLH�3KRVSKR�
IUXNWRNLQDVH�$NWLYLWrW�DQVWHLJW�EHL�>+�@�$EIDOO��ZDV�tEHU�GLH�)sUGHUXQJ�GHU�*O\NRO\VH�]X
HLQHU�YHUPHKUWHQ�%LOGXQJ�YRQ�����%3*�ItKUW��ZDV�ZLHGHUXP�HLQH�5HFKWV�9HUVFKLHEXQJ
GHU�2��'LVVR]LDWLRQVNXUYH�]XU�)ROJH�KDW�
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S+

'D�GHU�8PJDQJ�PLW�.RQ]HQWUDWLRQVDQJDEHQ�ZLH��������PRO�O���XQSUDNWLVFK�LVW��ZXUGH�S+�
6NDOD�HLQJHIXwKUW��G�K��S+����ORJ�>+�@���'LH�3URWRQHQNRQ]HQWUDWLRQ����QPRO�O���HQWVSULFKW
GHP]XIROJH�HLQHP�S+�YRQ����� �'DEHL �NRUUHVSRQGLHUW �HLQ�KsKHUHU�S+�PLW �HLQHU�QLH�
GULJHUHQ�>+�@�XQG�HLQ�QLHGULJHUHU�S+�PLW�HLQHU�KsKHUHQ�>+�@��'DV�KHLVVW�DEHU�DXFK��GDVV
HLQH�$EQDKPH�GHV�S+�:HUWHV�XP��QXU��R���(LQKHLWHQ��]�%��YRQ�����DXI������HLQHU�9HU�
GRSSHOXQJ�GHU�3URWRQHQNRQ]HQWUDWLRQ�YRQ����DXI����PRO�O���HQWVSULFKW��(LQH�9HUrQ�
GHUXQJ��$EQDKPH�RGHU�=XQDKH�GHV�%OXW�S+�:HUWHV�XP�b����(LQKHLWHQ�NDQQ�MHGRFK�]X
PDQLIHVWHQ�6WjUXQJHQ�GHU�.sUSHUIXQNWLRQ�ItKUHQ�

$OV�1RUPEHUHLFK�GHV�S+�LP�DUWHULHOOHQ�%OXW�ZLUG�MH�QDFK�0HVVJHUrW�XQG�.OLQLN�HLQH�$E�
ZHLFKXQJ�YRQ�b�����ELV�b�����YHUZHQGHW��%VS��5DGLRPHWHU����������������:HUWH�XQWHU�
KDOE�GHV�1RUPEHUHLFKV�EH]HLFKQHW�PDQ�DOV�$]LGRVH��%VS��5DGLRPHWHU�����������:HUWH
REHUKDOE�GHV�1RUPEHUHLFKV�DOV�$ONDORVH��%VS��5DGLRPHWHU��!�������EH]HLFKQHW��:HUWH
tEHU�GHU��ZREHL�KLHU�*HUrWH�XQG�.OLQLN�VSH]LILVFKH�8QWHUVFKLHGH�EHVWHKHQ��S+�:HUWH��
����XQG�!�����LP�DUWHULHOOHQ�%OXWSODVPD�VLQG�OHEHQVEHGURKOLFK�

6eXUHQ

6rXUHQ�VLQG�9HUELQGXQJHQ��GLH�+��DEJHEHQNsQQHQ��6WDUNH�6hXUHQ��]�%��+&O�LP�0DJHQ�
JHEHQ�LP�:DVVHU�SUDNWLVFK�DOOH�3URWRQHQ�DE��G�K��VLH�GLVVR]LLHUHQ�YROOVWrQGLJ��6FKZDFKH
6hXUHQ��]�%��0LOFKVrXUH��&+��&+�2+�&22+��GLVVR]LLHUHQ�GDJHJHQ�MH�QDFK�YRUOLHJHQ�

GHP�S+�:HUW�LQ�XQWHUVFKLHGOLFKHP�$XVPDVV��0LOFKVrXUH���+����/DNWDW����,P�6WRIIZHFK�
VHO�NRPPHQ�VRZRKO�VWDUNH�DOV�DXFK�VFKZDFKH�6rXUHQ�YRU�

%DVHQ

%HUELQGXQJHQ��GLH�+��DXIQHKPHQ�NsQHQQ�XQG�GDKHU�DOV�3URWRQHQDN]HSWRU�ZLUNHQ��ZHU�
GHQ�DOV�%DVHQ�EH]HLFKQHW��6WDUNH�%DVHQ��]�%��1D2+��.2+��NRPPHQ�LP�6WRIIZHFKVHO
QLFKW�YRU��6FKZDFKH�%DVHQ��]�%��%LFDUERQDW��+\GURJHQFDUERQDW��+&2�

����GLH�HLQ�+��ELQ�

GHQ�NsQQHQ��VLQG�MHGRFK�YHUVFKLHGHQH�YRUKDQGHQ��%HL�%LQGXQJ�YRQ���RGHU���+��HQWVWHKW
LP�YRUOLHJHQGHQ�%HLVSLHO�.RKOHQVrXUH�+�&2��

'LVVR]LDWLRQ

'LH�'LVVR]LDWLRQ�HLQHU�VFKZDFKHQ�6rXUH�OrVVW�VLFK�DOOJHPHLQ�ZLH�IROJW�IRUPXOLHUHQ��+$��
+��$���)tU�VFKZDFKH�%DVHQ�JLOW��%��+����%+���%HL�GHU�'LVVR]LDWLRQ�HLQHU�VFKZDFKHQ
6rXUH�VWHKHQ�GLH�.RQ]HQWUDWLRQHQ�YRQ�+$��+��XQG�$���EHL�%DVHQ�GLH�.RQ]HQWUDWLRQHQ�YRQ
%��+��XQG�%+��XQWHUHLQDQGHU�LP�*OHLFKJHZLFKW��)XwU�VFKZDFKH�6rXUHQ��DXI�GLH�ZLU�XQV�KL�
HU�EHVFKUrQNHQ��ODXWHW�GDV�0DVVHQZLUNXQJVJHVHW]

.� �>+�@�>$�@���>+$@

.�LVW�LVW�GLH�'LVVR]LDWLRQVNRQVWDQWH�GHU�VFKZDFKHQ�6rXUH��MH�JUsVVHU�.�LVW��GHVWR�PHKU�+�

XQG�$��OLHJHQ�LP�9HUKrOWQLV�]X�+$�YRU��G�K��HLQH�6rXUH�PLW�JUsVVHUHP�.�GLVVR]LLHUW�VWrUN�
HU�

'D�.�PHLVW�NOHLQ�LVW��]�%���������ItU�0LOFKVrXUH��ZLUG�DXFK�KLHU�GHU�QHJDWLYH�GHNDGLVFKH�/R�
JDULJKPXV�YRQ�.�YHUZHQGHW�XQG�DOV�S.��ItU�0LOFKVrXUH������EH]HLFKQHW��(LQH�6WrUNHUH
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6rXUH�KDW�HLQHQ�NOHLQHUHQ�S.�DOV�HLQH�VFKZrFKHUH�6rXUH�

+HQGHUVRQ�+DVVHOEDOFK�*OHLFKXQJ�

'D�ZLU�DXV�SUDNWLVFKHQ�*UXwQGHQ�GHQ�S+�EHQXW]HQ��LVW�GDV�0DVVHQZLUNXQJVJHVHW]�LQ�GHU
RELJHQ�)RUP�QLFKW�GLUHNW�EUDXFKEDU��'XUFK�8PIRUPXQJ�HUKrOW�PDQ�GLH�+HQGHUVRQ�+DV�
VHOEDOFK�*OHLFKXQJ�

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GLH�.RQ]HQWUDWLRQ�YRQ�+$�XQG�$��DOV�)XQNWLRQ�GHV�S+�GHU
/sVXQJ��-H�KsKHU�GHU�S+��G�K��MH�QLHGULJHU�>+�@��GHVWR�VWrUNHU�QLPPW�>+$@�DE�XQG�>$�@
VSLHJHOELOGOLFK�]X�

'LVVR]LDWLRQ�HLQHU�VFKZDFKHQ�6mXUH�PLW�HLQHP�DQJHQRPPHQHQ�S.�YRQ
�����>+$@�LVW�GLH�.RQ]HQWUDWLRQ�GHU�XQGLVVR]LLHUWHQ�6mXUH��URWH�.XUYH���>$|@
GLH�.RQ]HQWUDWLRQ�GHV�]XJHKoULJHQ�$QLRQV��%DVH��EODXH�.XUYH���'LH�*H�
VDPWNRQ]HQWUDWLRQ��>+$@���>$|@��LVW�NRQVWDQW�XQG�EHWUmJW�F� �����PPRO�O���
%HDFKWH��GDVV�DP�S.�GLH�6mXUH�JHUDGH�]XU�+mOIWH�GLVVR]LLHUW�LVW�XQG�IRO�
JOLFK�>+$@�JOHLFK�>$|@�LVW��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

,Q�GHU�XQWHQ�VWHKHQGHQ�$EELOGXQJ�PLW�GUHL�6rXUH�%DVH�3DDUHQ�ZLUG�GHXWOLFK��GDVV�EHL
HLQHP�SK\VLRORJLVFKHQ�S+�YRQ�����0LOFKVrXUH�/DNWDW�SUDNWLVFK�YROOVWrQGLJ�GLVVR]LLHUW�LVW�
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'LVVR]LDWLRQVYHUKDOWHQ�GUHLHU�6mXUHQ�%DVHQ�3DDUH�PLW�XQWHUVFKLHGOLFKHQ�S.�:�
HUWHQ�LP�9HUJOHLFK��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

*HVFKORVVHQH�3XmHUV\VWHPH

,Q�HLQHP�JHVFKORVVHQHQ�3XIIHUV\VWHP�LVW�GLH�6XPPH�YRQ�>+$@�XQG�>$w@�NRQVWDQW�
G�K��ZHQQ�$��GXUFK�=XJDEH�YRQ�+��YHUEUDXFKW�ZLUG��HQWVWHKW�HLQH�rTXLPRODUH�0HQJH�YRQ
+$��:LUG�GHU�S+�NOHLQHU�RGHU�JUsVVHU�DOV�GHU�S.�QLPPW�GLH�3XIIHUNDSD]LWrW�UDVFK�DE��'D�
UDXV�IROJW��GDVV�LQ�HLQHP�JHVFKORVVHQHQ�6\VWHP�HLQH�QHQQHQVZHUWH�3XIIHUNDSD]LWhW�QXU
LP�%HUHLFK�YRQ�HWZD�f��S+�(LQKHLWHQ�XP�GHQ�S.�:HUW�YRUOLHJW��'LH�3XIIHUNDSD]LWrW�LVW
EHL �MHGHP �S+ �SURSRUWLRQDO �]XU �*HVDPWNRQ]HQWUDWLRQ �GHV �3XIIHUV� �GDV �KHLVVVW �]XP
%HLVSLHO��GDVV�VLH�GRSSHOW�VR�JURVV�LVW��ZHQQ�GLH�*HVDPWNRQ]HQWUDWLRQ�GHV�3XIIHUV�YHUGRS�
SHOW�ZLUG��=XU�%HXUWHLOXQJ�GHU�SK\VLRORJLVFKHQ�5HOHYDQ]�HLQHV�3XIIHUV�JHKHQ�GDKHU
VRZRKO�GHU�S.�DOV�DXFK�VHLQH�*HVDPWNRQ]HQWUDWLRQ��G�K���>+$@�>$�@��HLQ�

2mHQHV�3XmHUV\VWHP

,P�RIIHQHQ�3XIIHUV\VWHP�YDULLHUHQ�>+$@�XQG�RGHU�>$w@�XQDEKhQJLJ�YRQHLQDQGHU��G�
K��GLH�6XPPH�DXV�>+$@�XQG�>$�@�LVW�QLFKW�NRQVWDQW��'LHV�LVW�YRU�DOOHP�GDQQ�GHU�)DOO��ZHQQ
>+$@�RGHU�XQG�>$�@�QLFKW�QXU�HLQH�)XQNWLRQ�GHV�S+�VLQG��VRQGHUQ�GXUFK�$XVVFKHLGXQJ
RGHU�GXUFK�=XIXKU�YHUrQGHUW�ZHUGHQ�NsQQHQ��,Q�HLQHP�RIIHQHQ�6\VWHP�NDQQ�GLH�3XIIHU�
NDSD]LWhW�HLQH�YsOOLJ�DQGHUH�S+�$EKhQJLJNHLW�DXIZHLVHQ�XQG�GHXWOLFK�KsKHU�VHLQ�DOV
LP�JHVFKORVVHQHQ�3XIIHUV\VWHP�

'LH�IROJHQGH�$EELOGXQJ�JLEW�HLQH�oEHUVLFKW�tEHU�GLH�(LQIOtVVH�DXI�GHQ�S+�:HUW�LP�%OXW
GHV�0HQVFKHQ�
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(LQIOpVVH�DXI�GHQ�S+�GHV�%OXWHV��4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLROR�
JLH��7KLHPH�9HUODJ�

'DV�%LFDUERQDW�3XmHUV\VWHP

(LQ�EHGHXWHQGHV�3XIIHUV\VWHP�LP�%OXWSODVPD�LVW�GHU�%LFDUERQDWSXIIHU��'LH�]XJHKsULJH
5HDNWLRQVJOHLFKXQJ�ODXWHW�

&2����+�2���+�&2������+����+&2�
�

)tU�GLHVHV�3XIIHUV\VWHP�QLPPW�GLH�+HQGHUVRQ�+DVVHOEDOFK�*OHLFKXQJ�GLH�IROJHQGH
)RUP�DQ�
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S+� �������ORJ�>+&2�
�@�>&2�@

'HU�S.�LVW�PLW�����ZHLW�YRP�SK\VLRORJLVFKHQ�S+�HQWIHUQW��)ROJOLFK�ZrUH�GLH�3XIIHUNDSD]�
LWrW �WURW] �UHODWLY �KRKHU �*HVDPWNRQ]HQWUDWLRQ ��>+&2�

�@ �� �>&2�@ � ����� �PPRO�O��� �LP
JHVFKORVVHQHQ�6\VWHP�JHULQJ��'D�MHGRFK�EHLP�*HVXQGHQ�GLH�/XQJHQYHQWLODWLRQ�JHQDX
GHU�&2��3URGXNWLRQ�LP�.sUSHU�DQJHSDVVW�LVW��ZLUG�GLH�&2��.RQ]HQWUDWLRQ�GHV�DUWHULHOOHQ

%OXWHV�EHL�>&2�@� �����PPRO�O���NRQVWDQW�JHKDOWHQ��+LQ]X�NRPPW��GDVV�GLH�1LHUHQ�GXUFK
HLQH�$QSDVVXQJ�GHU �%LFDUERQDWDXVVFKHLGXQJ�6FKZDQNXQJHQ�GHU �DUWHULHOOHQ�%LFDUER�
QDWNRQ]HQWUDWLRQ�EHJUHQ]HQ�NsQQHQ��,P�*HJHQVDW]�]XP�JHVFKORVVHQHQ�6\VWHP�ZHUGHQ
>&2�@�XQG�>+&2�

�@�GXUFK�GLH�7rWLJNHLW�GHU�/XQJHQ�XQG�1LHUHQ�XQDEKhQJLJ�YRQHLQDQGHU

HLQJHVWHOOW��XQG�HV�KDQGHOW�VLFK�GDKHU�EHLP�&2��+&2�
��3XIIHU�XP�HLQ�VHKU�HIIHNWLYHV��RI�

IHQHV�3XIIHUV\VWHP�

*HPrVV�+HQGHUVRQ�+DVVHOEDFK�*OHLFKXQJ�KrQJW�GHU�S+�YRP�9HUKrOWQLV�>+&2�
�@�>&2�@

XQG�GDPLW�VRZRKO�YRQ�GHU�+&2�
���DOV�DXFK�GHU�&2��.RQ]HQWUDWLRQ�DE��'HU�S+�VWHLJW�PLW

VWHLJHQGHP �>+&2�
�@�>&2�@�9HUKrOWQLV� �DOVR �ZHQQ �>+&2�

�@ �VWHLJW �RGHU �>&2�@ �IrOOW�

8PJHNHKUW�VLQNW�GHU�S+�PLW�IDOOHQGHP�>+&2�
�@�>&2�@��G�K��ZHQQ�>+&2�

�@�IrOOW�RGHU�>&2�@
VWHLJW�

6HW]W�PDQ�GLH�1RUPDOZHUWH�IXwU�>+&2�
�@�XQG�>&2�@�LP�DUWHULHOOHQ�%OXWSODVPD�LQ�GLH

*OHLFKXQJ�HLQ��VR�HUJLEW�VLFK�HLQ�S+�YRQ�����

S+� �������ORJ�>���PPRO�O��@�>����PPRO�O��@� �������ORJ���� ����������� ����

$��,Q�HLQHP�JHVFKORVVHQHQ�6\VWHP��DXV�GHP�&2��QLFKW�HQWZHLFKHQ�NDQQ��$���ELOGHW�VLFK�JHQDX�VRYLHO

3XIIHUVmXUH��&2���ZLH�3XIIHUEDVH��+&2�
|��YHUEUDXFKW�ZLUG��GDV�8PJHNHKUWH�JLOW�EHL�GHU�=XJDEH�YRQ

2+|�,RQHQ��'LH�JHQDQQWHQ�$XVJDQJVZHUWH��������PPRO�O���IXsU�>+&2�
|@��>&2�@��$���mQGHUQ�VLFK�EHL�GHU

=XJDEH�YRQ���PPRO�O���+��,RQHQ�LQ���������ZRGXUFK�GHU�S+�:HUW�DXI������DEVLQNW��$����G�K��GLH�3XIIHU�
NDSD]LWmW�GHV�%LFDUERQDW�3XIIHUV�LVW�LQ�HLQHP�JHVFKORVVHQHQ�6\VWHP�VHKU�JHULQJ��ZHLO�GHU�S.D�:HUW
YRQ�����VHKU�ZHLW�YRP�HUVWUHEWHQ�S+�:HUW�������HQWIHUQW�LVW��:LUG�GDV�]XVmW]OLFK�HQWVWHKHQGH�&2��MH�

GRFK�DXV�GHU�/oVXQJ�HQWIHUQW��RIIHQHV�6\VWHP��$��� �mQGHUW�VLFK�EHL �GHU�JOHLFKHQ�+��=XJDEH���
PPRO�O����QXU�>+&2�

|@��'DV�9HUKmOWQLV�>+&2�
|@��>&2�@�� ���������XQG�GDPLW�DXFK�GHU�S+�:HUW�������

VLQG�LQ�GLHVHP�)DOO�ZHLW�ZHQLJHU�ZHLW�DEJHVXQNHQ�DOV�EHL�GHU�3XIIHUXQJ�LP�JHVFKORVVHQHQ�6\VWHP��%�
1RUPDOHUZHLVH�ZLUG�LQ�GHU�/XQJH�VRYLHO�&2��DEJHDWPHW�ZLH�DXV�GHP�6WRIIZHFKVHO�DQImOOW��(LQH�SH�

ULSKHUH�+��=XIXKU�IXsKUW�]X�HLQHP�HUKoKWHQ�3&2��LP�YHQoVHQ�%OXW��+����+&2�
|���&2��+�2���%����'LHV�
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HV�0HKUDQJHERW�YRQ�&2��ZLUG�LQ�GHU�/XQJH�VHKU�UDVFK�DEJHDWPHW��VRGDVV�VLFK�GHU�DUWHULHOOH�3&2�
WURW]�GHU�+��=XIXKU�SUDNWLVFK�QLFKW�mQGHUW��RIIHQHV�6\VWHP���,P�3ULQ]LS�mKQOLFK�ZLUNW�VLFK�HLQH�SH�
ULSKHUH�2+|�=XIXKU�DXV��'D�2+|�&2����+&2�

|��VWHLJW�>+&2�
|@��XQG�GHU�3&2��LP�YHQoVHQ�%OXW�LVW�NOHLQ�

HU�DOV�QRUPDO�:HJHQ�GHU�GDGXUFK�YHUPLQGHUWHQ�&2��$EJDEH�mQGHUW�VLFK�DXFK�KLHU�QLFKWV�DP�DU�
WHULHOOHQ�3&2���%����4XHOOH��6LOEHUQDJO�HW�DO��7DVFKHQDWODV�3K\VLRORJLH��7KLHPH�9HUODJ�

.OLQLVFK �ZLUG �DNWXHOOHV �%LNDUERQDW �XQG �6WDQGDUGELNDUERQDW �XQWHUVFKLHGHQ� �$OV
DNWXHOOHV�%LFDUERQDW�EH]HLFKQHW�PDQ�GLH�+&2�

��.RQ]HQWUDWLRQ��GLH�LP�%OXWSODVPD�GHV

3DWLHQWHQ�YRUOLHJW��6WDQGDUGELFDUERQDW�LVW�GDJHJHQ�GLH�+&2�
��.RQ]HQWUDWLRQ��GLH�VLFK

LQ�HLQHU�GHP�3DWLHQWHQ�HQWQRPPHQHQ��EHL����e&�JHKDOWHQHQ�XQG�YROOVWrQGLJ�PLW�2�

JHVrWWLJWHQ�%OXWSUREH�EHLP�%HJDVHQ�PLW�HLQHP�3&2��YRQ����PP+J������N3D��HLQVWHOOW�

%HLP�*HVXQGHQ�EHWUrJW�GLH�6WDQGDUG�+&2�
��.RQ]HQWUDWLRQ����PPRO�O����6FKZDQNXQJV�

EUHLWH��������PPRO�O����

:HLWHUH�3XmHUV\VWHPH0

:HLWHUH�3XIIHUV\WHPH�VLQG�3KRVSKDW�3XIIHU�XQG�3URWHLQ�3XIIHU� �ZHOFKH�]XVDPPHQ
DOV�1LFKWELFDUERQDW�3XIIHU��1%3��]XVDPPHQJHIDVVW�ZHUGHQ��'LH�1LFKW�%LFDUERQDW�3XI�
IHU ��1%3� �SXIIHUQ �LP �JHVFKORVVHQHQ �6\VWHP� �G�K� �LKUH �*HVDPWNRQ]HQWUDWLRQ
�>1%3�@�>1%3@��EOHLEW�DXFK�QDFK�HLQHU�3XIIHUXQJ�NRQVWDQW��6LH�rQGHUW�VLFK�MHGRFK�PHUN�
OLFK��ZHQQ�GLH�+rPRJORELQNRQ]HQWUDWLRQ�LP�%OXW�YHUrQGHUW�LVW��GD�+hPRJORELQ�PLW�FD�
�� �PPRO�O�� �YHUJOLFKHQ �]X �FD� �� �PPRO�O�� �DQ �3ODVPDSURWHLQHQ ��Y�D� �$OEXPLQ�� �GHU
+DXSWEHVWDQGWHLO�GHU�1%3�LVW��%HL�QLFKW�UHVSLUDWRULVFKHQ�6WsUXQJHQ��V�X���HUJrQ]HQ
GLH�1%3�GDV�%LFDUERQDW�3XIIHUV\VWHP��ZrKUHQG�VLH�EHL�UHVSLUDWRULVFKHQ�6WsUXQJHQ�GLH
HLQ]LJHQ�HIIHNWLYHQ�3XIIHU�VLQG�

*HVDPWSXmHUEDVHQ��%DVH�([FHVV0

'LH �6XPPH �GHU �.RQ]HQWUDWLRQHQ �GHU �1LFKWELFDUERQDW�3XIIHUEDVHQ �+32�
�� �XQG

3URWHLQ�Q������]XVDPPHQ��1%3���XQG�+&2�
��LP�*HVDPWEOXW��G�K��LP�%OXWSODVPD�XQG�LQ�GHQ

(U\WKUR]\WHQ�ZLUG�DOV�*HVDPWSXIIHUEDVHQ�EH]HLFKQHW��,KUH�.RQ]HQWUDWLRQ�EHWUrJW�LP
1RUPDOIDOO����PPRO}O����6FKZDQNXQJVEHUHLFK�������PPRO�O�����(LQH�=XQDKPH�GHU�3XI�
IHUEDVHQ�ZLUG�DOV�%DVHQXoEHUVFKXVV��%DVH�([FHVV���HLQH�$EQDKPH�DOV�%DVHQGHIL]LW
�QHJDWLYHU�%DVHQXwEHUVFKXVV��QHJDWLYH�EDVH�H[FHVV��EH]HLFKQHW��,Q�GHU�.OLQLN�LVW�GHU
%DVHQXwEHUVFKXVV�GLH�0HQJH�6rXUH��GLH�]XU�(LQVWHOOXQJ�HLQHV�S+�YRQ������LQ�HLQHU�2��
JHVrWWLJWHQ��PLW�HLQHP�3&2��YRQ����PP+J�EHJDVWHQ�XQG�EHL����e&�JHKDOWHQHQ�%OXWSUREH

EHQsWLJW�ZLUG��'HU�1RUPEHUHLFK�OLHJW�LP�%HUHLFK�f��PPRO�O���

'LH �*HVDPWSXIIHUEDVHQ �VLQG �GLDJQRVWLVFK �ZLFKWLJ� �GD �VLH �HLQH �8QWHUVFKHLGXQJ
]ZLVFKHQ �UHVSLUDWRULVFKHQ �XQG �QLFKW�UHVSLUDWRULVFKHQ �6WjUXQJHQ �GHV �6rXUHQ�
%DVHQ�+DXVKDOWV�]XODVVHQ��$OOHUGLQJV�NsQQHQ�VLFK�GLH�*HVDPWSXIIHUEDVHQ�DXFK�PLW�GHU
.RQ]HQWUDWLRQ�GHU�3URWHLQH�rQGHUQ��(LQH�$EQDKPH�ZLUG�]�%��GXUFK�$OEXPLQPDQJHO��]��%�
EHL�+XQJHU��/HEHUVFKrGLJXQJ��RGHU�+rPRJORELQPDQJHO��]�%��EHL�(LVHQPDQJHODQrPLH�
EHREDFKWHW��(V�LVW�GDKHU�ZLFKWLJ��]XPLQGHVW�GLH�+rPRJORELQNRQ]HQWUDWLRQ�PLW�]X�EHVWLP�
PHQ��XP�HLQH�VLFKHUH�$XVVDJH�]XP�9HUKDOWHQ�GHU�3XIIHUEDVHQ�PDFKHQ�]X�NsQQHQ�
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5HVSLUDWRULVFKH�$]LGRVH�XQG�$ONDORVH

5HVSLUDWRVH�$]LGRVH

8UVDFKHQ�IpU�UHVSLUDWRULVFKH�$]LGRVHQ��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

(LQH�UHVSLUDWRULVFKH�$]LGRVH�HQWVWHKW��ZHQQ�ZHQLJHU�&2��DEJHDWPHW�ZLUG�DOV�LP�6WRI�
IZHFKVHO�HQWVWHKW��+\SRYHQWLODWLRQ���'LH�RELJH�$EELOGXQJ�IDVVW�HLQLJH�8UVDFKHQ�]XVDP�
PHQ� �=X �GLHVHQ �JHKsUHQ �REVWUXNWLYH �9HQWLODWLRQVVWjUXQJHQ �ZLH �GDV �$VWKPD
EURQFKLDOH��GLH�(QJVWHOOXQJ�GHU�%URQFKLROL�YHUKLQGHUW�HLQH�DGrTXDWH�$EDWPXQJ�GHV�LP
6WRIIZHFKVHO �HQWVWDQGHQHQ �&2�� �5HVWULNWLYH �9HQWLODWLRQVVWjUXQJHQ �ZLH �/XQJHQIL�
EURVHQ��DEHU�DXFK�(LQVFKUrQNXQJHQ�GHU�7KRUD[EHZHJOLFKNHLW�EHL�.\SKRVNROLRVHQ�VRZLH
GLH�/rKPXQJ�GHU�$WHPPXVNXODWXU��3ROLRP\HOLWLV��DP\RWURSKH�/DWHUDOVNOHURVH��0XVNHOUH�
OD[DQWLHQ��NsQQHQ�HEHQIDOOV�GDV�$EDWPHQ�GHV�&2��HLQVFKUrQNHQ��6FKOLHpOLFK�VLQG�DXFK
VFKZHUH�'LIIXVLRQVVWjUXQJHQ�XQG��]HQWUDOH�5HGXNWLRQ�GHV�$WHPDQWULHEV�]X�QHQ�
QHQ��(LQH�XwEHUPrVVLJH�=XIXKU�YRQ�%DUELWXUDWHQ��6FKODIPLWWHOYHUJLIWXQJ�LQ�VXL]LGDOHU�$E�
VLFKW��RGHU�0RUSKLQHQ�ZLH�]��%��+HURLQ�KHPPW�GDV�$WHP]HQWUXP��ZDV�]X�HLQHU�UHVSLUD�
WRULVFKHQ�$]LGRVH�XQG�VFKOLPPVWHQIDOOV�]XP�$WHPVWLOOVWDQG�IXwKUW�

:LUG�]X�ZHQLJ�&2��DEJHDWPHW��DOVR�EHL�+\SRYHQWLODWLRQ��VWHLJW�GHU�3&2��LP�DUWHULHOOHQ
%OXW�DQ��+\SHUNDSQLH��3D&2��!���PP+J��UHVS������N3D���'HU�$QVWLHJ�GHV�3D&2��KDW�HLQH
(UKsKXQJ�GHU�.RQ]HQWUDWLRQ�GHV�JHOsVWHQ�&2��]XU�)ROJH��$XIJUXQG�GHV�0DVVHQZLUNXQJV�

JHVHW]HV�VWHLJHQ�GLH�+���XQG�+&2���.RQ]HQWUDWLRQ�JHULQJIXwJLJ�DQ��'HU�$QVWLHJ�GHU�>+�
&2��@�LVW�LQ�$EZHVHQKHLW�HLQHV�ZHLWHUHQ�3XIIHUV�VHKU�JHULQJ�XQG�QLFKW�PHVVEDU��(LQ�7HLO�
DEHU�QLFKW�DOOH�HQWVWDQGHQHQ�3URWRQHQ�NsQQHQ�MHGRFK�LQ�$QZHVHQKHLW�HLQHV�1LFKWELNDUER�
QDWSXIIHUV�DQ�1%3��JHEXQGHQ�ZHUGHQ��ZREHL�1%3�HQWVWHKW��VRGDVV�GLH�DNWXHOOH�%LFDUER�
QDWNRQ]HQWUDWLRQ�PHVVEDU�HUKjKW�ZLUG��DOVR�
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&2��+�2�����+��+&2�
���LQ�GHU�)ROJH�+��1%3������1%3

VXPPDULVFK���&2����+�2���1%3����+&2�
����1%3

'HU�$QVWLHJ�GHV�>+&2�
w@DNWXHOO�EHWUrJW�FD������PPRO�O���SUR���PP+J�3&2��=XQDKPH��=XP

%HLVSLHO�VWHLJW�>&2�@�EHL�HLQHP�3&2��$QVWLHJ�YRQ����DXI����PP+J������DXI���N3D��DXI�

����PPRO�O����GLH�>+&2�
�@DNWXHOO�DXI����PPRO�O����XQG�GHU�S+�IrOOW�QDFK�GHU�+HQGHUVRQ�+DV�

VHOEDOFK�*OHLFKXQJ�DXI�������'D�EHL�HLQHU�UHVSLUDWRULVFKHQ�$]LGRVH�1LFKWELFDUERQDWSXI�
IHUEDVHQ�YHUEUDXFKW�ZHUGHQ�XQG�LP�����9HUKrOWQLV�%LFDUERQDW�,RQHQ�HQWVWHKHQ���EOHLEW
GLH�6XPPH��>1%3�@���>+&2�

�@��XQG�IROJOLFK�GLH�*HVDPWSXIIHUEDVHQNRQ]HQWUDWLRQ�NRQ�
VWDQW�

:LUG�HLQH�%OXWSUREH�HQWQRPPHQ�XQG�PLW�GHP�SK\VLRORJLVFKHQ�3&2��YRQ����PP+J�����
N3D��EHJDVW� �IrOOW �GHU�LP�3DWLHQWHQ�HUKsKWH�3&2��DOV�8UVDFKH�IXwU �GLH�(UKsKXQJ�GHU

>+&2�
�@�ZHJ��XQG�HV�VWHOOW�VLFK�GDV�6WDQGDUGELFDUERQDW�>+&2�

w@VWDQGDUG�YRQ����PPRO�O���
HLQ��%HL�GHU�UHVSLUDWRULVFKHQ�$]LGRVH�LVW�IROJOLFK�GDV�6WDQGDUGELFDUERQDW�XQYHUhQGHUW�

$OV�)ROJH�HLQHU�UHVSLUDWRULVFKHQ�$]LGRVH�VFKHLGHQ�GLH�1LHUHQ�VHNXQGrU�YHUPHKUW�+��XQG
1+�

��LQ�GHQ�+DUQ�DXV��'LHVH�$QSDVVXQJVYRUJrQJH�EHQsWLJHQ�PHKUHUH�7DJH�

&KDUDNWHULVWLVFK�ItU�HLQH�UHVSLUDWRULVFKH�$]LGRVH�VLQG�DOVR�SULPrU�XQYHUhQGHUWH�6WDQ�
GDUGELFDUERQDW� �XQG �*HVDPWSXIIHUEDVHQ�.RQ]HQWUDWLRQ�XQG�%DVH�([FHVV� �$XI�
JUXQG�GHU�UHQDOHQ�.RPSHQVDWLRQ�VWHLJW �EHL �HLQHU�SULPrUHQ�UHVSLUDWRULVFKHQ�$]LGRVH
VHNXQGrU�GDV�6WDQGDUGELFDUERQDW�DQ��ZrKUHQG�HV�EHL�HLQHU�SULPrUHQ�UHVSLUDWRULVFKHQ�$O�
NDORVH��V�X���VHNXQGrU�DEIrOOW�

5HVSLUDWRULVFKH�$ONDORVH
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8UVDFKHQ�IpU�UHVSLUDWRULVFKH�$ONDORVHQ��4XHOOH��3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

(LQH�UHVSLUDWRULVFKH�$ONDORVH �HQWVWHKW��ZHQQ�PHKU�&2��DEJHDWPHW�DOV�LP�6WRI�
IZHFKVHO�JHELOGHW�ZLUG��G�K��HLQH�+\SHUYHQWLODWLRQ�YRUOLHJW��'LH�$EELOGXQJ�]HLJW�VFKHPD�
WLVFK�HLQLJH�8UVDFKHQ��=X�GHQ�KrXILJVWHQ�8UVDFKHQ�]rKOHQ�$QJVW��$XIUHJXQJ�XQG�GHU
$XIHQWKDOW�LQ�JURVVHQ�+sKHQ��%HLP�UDVFKHQ�$XIEODVHQ�HLQHU�/XIWPDWUDW]H�PLW�$WHPOXIW
HQWVWHKW�HEHQIDOOV�HLQH�UHVSLUDWRULVFKH�$ONDORVH��HUNHQQWOLFK�DP�$XIWUHWHQ�YRQ�6FKZLQ�
GHO��GHU�DXI�HLQHU�9DVRNRQVWULNWLRQ�]HUHEUDOHU�*HIrVVH�EHL�+\SRNDSQLH�EHUXKW��$XFK�&DWH�
FKRODPLQH�XQG�3URJHVWHURQ�DNWLYLHUHQ�GDV�$WHP]HQWUXP�PLW�GHU�)ROJH�HLQHU��OHLFKWHQ��UH�
VSLUDWRULVFKHQ�$ONDORVH��'LH�SK\VLRORJLVFKH�%HGHXWXQJ�GHU�3URJHVWHURQ�LQGX]LHUWHQ�+\�
SHUYHQWLODWLRQ�OLHJW �LQ �GHU �YHUEHVVHUWHQ�2��9HUVRUJXQJ�GHV�)HWXV �ZrKUHQG�GHU �6FK�
ZDQJHUVFKDIW��(LQLJH�3KDUPDND��]�%��6FKPHU]PLWWHO��NsQQHQ�HEHQIDOOV�]X�HLQHU�UHVSLUD�
WRULVFKHQ�$ONDORVH�IXwKUHQ�

'LH�+\SHUYHQWLODWLRQ�IXwKUW�]XU�$EQDKPH�GHV�DUWHULHOOHQ�3&2���+\SRNDSQLH��3D&2�����
PP+J��UHVS������N3D���'DPLW�VLQNW�GLH�.RQ]HQWUDWLRQ�DQ�&2���ZHVKDOE�GDV�5HDNWLRQV�
JOHLFKJHZLFKW�LQ�5LFKWXQJ�&2��XQG�+�2�YHUVFKREHQ�ZLUG��,Q�*HJHQZDUW�HLQHU�1LFKWSXI�
IHUEDVH�NDQQ�HLQ�7HLO��DEHU�QLFKW�DOOH�GHU�YHUEUDXFKWHQ�3URWRQHQ�GXUFK�'LVVR]LDWLRQ�YRQ
1%3�QDFKJHOLHIHUW�ZHUGHQ�

+��+&2�
����&2��+�2��VRZLH���1%3���1%3��+�

VXPPDULVFK���+&2�
����1%3���&2��+�2��1%3�

,Q�GHU�6XPPH�VLQNW�GLH�DNWXHOOH�%LFDUERQDW�.RQ]HQWUDWLRQ�XP�FD������PPRO�O���SUR��
PP+J�3&2��$EIDOO��ZrKUHQG�GLH�1%3��.RQ]HQWUDWLRQ�XP�GHQ�JOHLFKHQ�:HUW�]XQLPPW�
'LH�*HVDPWSXIIHUEDVHQ�EOHLEHQ�XQYHUhQGHUW��(QWQLPPW�PDQ�HLQH�%OXWSUREH�XQG�EH�
JDVW�VLH�PLW�3&2�� ����PP+J������N3D���NHKUW�GLH�>+&2�

�@�LQ�GHQ�1RUPEHUHLFK�]XUXwFN�
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'DV�6WDQGDUGELFDUERQDW�LVW�IROJOLFK�XQYHUhQGHUW��1DFK�GHU�+HQGHUVRQ�+DVVHOEDOFK��
*OHLFKXQJ�QLPPW�GHU�S+�:HUW�EHL�$EQDKPH�GHV�>&2�@�]X��:HQQ�]XP�%HLVSLHO�GHU�3&2�

YRQ���PP+J������N3D��DXI����PP+J�XQG�GDV�DNWXHOOH�%LFDUERQDW�YRQ����DXI����PPRO�O��
VLQNHQ��HUUHFKQHW�VLFK�HLQ�DUWHULHOOHU�S+�YRQ������

'LH�QDFKIROJHQGHQ�$EELOGXQJHQ�IDVVHQ�GLH�9HUrQGHUXQJHQ�GHV�S+�HLQHU�PHWDEROLVFKHQ
$]LGRVH�PLW�UHVSLUDWRULVFKHU�.RPSHQVDWLRQ��VRZLH�HLQH�UHVSLUDWRULVFKH�$]LGRVH�PLW�.RP�
SHQVDWLRQ�]XVDPPHQ�

0HWDEROLVFKH�XQG�UHVSLUDWRULVFKH�$]LGRVH�XQG�GHUHQ�.RPSHQVDWLRQ�4XHOOH��6LOEHUQDJO�HW�DO��7DVFKH�
QDWODV�3K\VLRORJLH��7KLHPH�9HUODJ�

�
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'LH�JHVWULFKHOWHQ�/LQLHQ�JHEHQ�GLH�1RUPDOZHUWH�IXsU�S+� ������XQG�>&2�@� �����PPRO�O���EHL�HLQ�

HU�>+&2�
|@� ����PPRO�O���DQ��'LH�URWHQ�3IHLOH�]HLJHQ�GLH�S+�9HUmQGHUXQJHQ�EHL�HLQHP�$QVWLHJ

GHU�&2��.RQ]HQWUDWLRQ��+\SHUNDSQLH��UHVSLUDWRULVFKH�$]LGRVH��LQ�$EZHVHQKHLW��3IHLO����XQG
$QZHVHQKHLW��3IHLO����HLQHV�1LFKWELFDUERQDWSXIIHUV��1%3���(QWVSUHFKHQG�]HLJHQ�GLH�EODXHQ
3IHLOH�GLH�S+�9HUmQGHUXQJ�EHL�$EIDOO�GHU�&2��.RQ]HQWUDWLRQ��+\SRNDSQLH��UHVSLUDWRULVFKH�$O�
NDORVH��RKQH��3IHLO����XQG�PLW��3IHLO����1%3��,Q�*HJHQZDUW�HLQHV�1LFKWELFDUERQDWSXIIHUV�VLQG
GLH�S+�9HUmQGHUXQJHQ�MHZHLOV�NOHLQHU�DOV�RKQH�1%3��YHUVFKZLQGHQ�DEHU�QLFKW�YROOVWmQGLJ�
3DSH�HW�DO��3K\VLRORJLH��7KLHPH�9HUODJ�

1LFKW�UHVSLUDWRULVFKH�$]LGRVH�XQG�$ONDORVH

1LFKW�UHVSLUDWRULVFKH�6WsUXQJHQ�GHV�6rXUHQ�%DVHQ�*OHLFKJHZLFKWV�EHUXKHQ�DXI�HLQHP
0LVVYHUKrOWQLV�]ZLVFKHQ�%LOGXQJ�XQG�$XVVFKHLGXQJ�YRQ�6rXUHQ�XQG�%DVHQ�

1LFKW�UHVSLUDWRULVFKH�$]LGRVHQ

1LFKW�UHVSLUDWRULVFKH�$]LGRVHQ�EHUXKHQ�DXI�HLQHU�GXUFK�YHUPHKUWH�%LOGXQJ��$GGLWLRQ�
RGHU �YHUPLQGHUWH �$XVVFKHLGXQJ ��5HWHQWLRQ� �KHUYRUJHUXIHQHQ �$QVDPPOXQJ �YRQ
6hXUHQ�RGHU�DXI�HLQHP�9HUOXVW�YRQ�%DVHQ��7\SLVFKH�$GGLWLRQVD]LGRVHQ�VLQG�GLH�/DFWDW�
XQG�.HWRD]LGRVHQ�

&KDUDNWHULVWLVFK�ItU�QLFKW�UHVSLUDWRULVFKH�$]LGRVHQ�LVW�GHU�$EIDOO�GHV�S+��XQWHU�������
GHU �%LFDUERQDW� �XQG�GHU �*HVDPWSXIIHUEDVHQNRQ]HQWUDWLRQ� �VRZLH �HLQ �QHJDWLYHU
%DVH�([FHVV��'LH�>&2�@�LVW�SULPrU�XQYHUrQGHUW��IrOOW�DEHU�DXIJUXQG�GHU�VHNXQGrUHQ�+\�
SHUYHQWLODWLRQ�DE�

1LFKW�UHVSLUDWRULVFKH�$ONDORVHQ

1LFKW�UHVSLUDWRULVFKH�$ONDORVHQ�EHUXKHQ�DXI�HLQHU�$QVDPPOXQJ�YRQ�%DVHQ�RGHU
9HUOXVW�YRQ�6hXUHQ�

&KDUDNWHULVWLVFK�LVW�GHU�$QVWLHJ�GHV�S+��!�������GHU�%LFDUERQDW��XQG�*HVDPWSXIIHU�
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EDVHQNRQ]HQWUDWLRQ��VRZLH�GHV�%DVH�([FHVV��>&2�@�LVW�SULPrU�XQYHUrQGHUW��VWHLJW�DEHU
DXIJUXQG�GHU�VHNXQGrUHQ�+\SRYHQWLODWLRQ�DQ��6HNXQGrUH�+\SHU��RGHU�+\SRYHQWLODWLRQ
VHW]HQ�UDVFK�HLQ��NsQQHQ�DEHU�GHQ�DUWHULHOOHQ�S+�LQ�GHU�5HJHO�QLFKW�NRPSOHWW�LQ�GHQ
1RUPEHUHLFK�]XUtFNItKUHQ��LQVEHVRQGHUH��GD�+\SRYHQWLODWLRQ�VXEMHNWLY�VFKOHFKWHU�WROHUL�
HUW�ZLUG�

=XVDPPHQIDVVHQG�VLQG�QDFKVWHKHQG�GLH�9HUrQGHUXQJHQ�LQ�>+&2�
�@��3&2��XQG�S+�EHL�UHV�

SLUDWRULVFKHQ�XQG�QLFKW�UHVSLUDWRULVFKHQ�$]LGRVHQ�XQG�$ONDORVHQ�GDUJHVWHOOW��VRZHL�GLH
MHZHLOLJHQ�.RPSVHQVDWLRQVPHFKDQLVPHQ�

kEHUVLFKW�pEHU�UHVSLUDWRULVFK�XQG�QLFKW�UHVSLUDWRULVFKH�$]LGRVHQ�XQG�$ONDORVHQ�XQG�GHUHQ�.RPSHQ�
VDWLRQ��4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ��PRGLIL]LHUW��

'LDJQRVWLN�YRQ�6eXUH�%DVHQ�6WfUXQJHQ0

5HVSLUDWRULVFKH�XQG�QLFKWUHVSLUDWRULVFKH�6WsUXQJHQ�GHV�6rXUH�%DVHQ�+DXVKDOWHV�ODVVHQ
VLFK�GXUFK�0HVVXQJHQ�YRQ�S+�XQG�3&2��OHLFKW�XQWHUVFKHLGHQ��3&2��NDQQ�HQWZHGHU�GL�
UHNW�JHPHVVHQ�ZHUGHQ�PLW�+LOIH�GHU�VRJHQDQQWHQ�%OXWJDVDQDO\VH��&2��(OHNWURGH��RGHU
GXUFK�GLH�$VWUXS�0HWKRGH�LQGLUHNW�EHVWLPPW�ZHUGHQ�

$VWUXS�0HWKRGH

3&2��NRQQWH�IUXwKHU�QLFKW�GLUHNW�JHPHVVHQ�XQG�PXVVWH�GDKHU�LQGLUHNW�EHVWLPPW�ZHUGHQ�
'DV�%OXW�ZLUG�LQ�GLHVHP�)DOO�QDFK�0HVVXQJ�GHV�DNWXHOOHQ�S+��$EE��XQWHQ��&��PLW�]ZHL
*DVJHPLVFKHQ �EHNDQQWHU �=XVDPPHQVHW]XQJ �rTXLOLEULHUW �XQG �GDEHL �MHZHLOV �GHU �S+
JHPHVVHQ��'DGXUFK�HUKrOW�PDQ�]ZHL�:HUWHSDDUH�PLW�GHP�MHZHLOV�EHNDQQWHQ�3&2��XQG
GHP�JHPHVVHQHQ�S+��$EE��XQWHQ��$�XQG�%���'LH�EHLGHQ�:HUWHSDDUH�ZHUGHQ�QXQ�LQ�HLQ�'L�
DJUDPP�PLW�ORJDULWKPLVFKHU�6NDOD�IXwU�GHQ�3&2���\�$FKVH��HLQJHWUDJHQ�XQG�OLQHDUHU�S+�
6NDOD��[�$FKVH��PLW�HLQHU�*HUDGHQ�YHUEXQGHQ��'HU�DNWXHOOH�S+�ZLUG�DXI�GLHVH�*HUDGH
HLQJHWUDJHQ�XQG�GHU�GD]XJHKsUHQGH�DNWXHOOH�3&2��DXI�GHU�\�$FKVH�DEJHOHVHQ�
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6LJDDUG�$QGHUVHQ�1RPRJUDPP

'DV�YRQ�6LJDDUG�$QGHUVHQ��HLQHP�6FKtOHU�YRQ�$VWUXS��HQWZLFNHOWH�1RPRJUDPP��$EE��XQ�
WHQ��HUODXEW�DXV�GHU�S+�0HVVXQJ��QHEVW�GHU�%HVWLPPXQJ�GHV�3&2��DXFK�GLH�%HVWLPPXQJ

GHU�3XIIHUEDVHQ��GHV�%DVH�([FHVV��%(��XQG�GHV�6WDQGDUGELNDUERQDW�>+&2�
�@VWDQGDUG�LP�%OXW�

,P�YRUOLHJHQGHQ�%HLVSLHO�ZXUGH�LQ���%OXWSUREHQ��URW�XQG�EODX��GHU�DNWXHOOH�S+�YRQ����
JHPHVVHQ�XQG�DQVFKOLHVVHQG�MHZHLOV�GHU�S+�MH�GUHLPDO�QDFK�(TXLOLEUDWLRQ�GHU�%OXW�
SUREHQ�PLW�]ZHL�YHUVFKLHGHQHQ�3&2������PP+J�XQG����PP+J��JHPHVVHQ��'LH�MHZHLOL�
JHQ�:HUWHSDDUH��S+�XQG�3&2���ZXUGHQ�DOV�3XQNWH�LQ�GDV�1RPRJUDPP�HLQJHWUDJHQ��MHZ�
HLOV�$��%�URW��RGHU�$��%��EODX���$XI�GHU�9HUELQGXQJVOLQLH�NDQQ�DQVFKOLHVVHQG�GHU�3&2�

EHLP�DNWXHOOHQ�S+�������DEJHOHVHQ�ZHUGHQ��&���%HL����PP+J�3&2��OrVVW�VLFK�IHUQHU�GDV

>+&2�
�@VWDQGDUG��JUtQ��DEOHVHQ��([WUDSRODWLRQ�GHU�*HUDGH�HUODXEW�VFKOLHVVOLFK�GLH�%HVWLP�

PXQJ�GHU�*HVDPWSXIIHUEDVHQ��VRZLH�GHV�%(�

'LH�EHLGHQ�%HLVSLHOH�]HLJHQ�HLQH�WHLOZHLVH�UHVSLUDWRULVFK�NRPSHQVLHUWH�QLFKW�UHVSLUDWRULVFKH�$]LGRVH
�EODX��:HUWH�FD���S+� ������3&2�� ����PP+J��>+&2�

|@VWDQGDUG� ����PPRO�O����%(� ����PPRO�O����%%� 

���PPRO�O�����VRZLH�HLQH�QLFKW�NRPSHQVLHUWH�UHVSLUDWRULVFKH�$]LGRVH��URW��S+� ������3&2�� ����PP

+J��>+&2�
|@� ����PPRO�O����%(� ���PPRO�O����%%� ����PPRO�O����

'LH�QDFKIROJHQGH�7DEHOOH�IDVVW�GLH�9HUrQGHUXQJHQ�GHU�0HVVZHUWH�LP�%OXW�EHL�6rXUH�
%DVH�6WsUXQJHQ�]XVDPPHQ��ZREHL�]X�EHDFKWHQ�LVW��GDVV�L�G�5��HUVW�EHL�%(�YRQ�!�f��
PPRO�O�� �YRQ��QHJDWLYHP��%DVHQtEHUVFKXVV�JHVSURFKHQ�ZLUG��'LHVH�0HVVZHUWH�ZHUGHQ
PLWWHOV�GHU�VRJHQDQQWHQ�%OXWJDVDQDO\VH�HUKREHQ��DXFK�ZHQQ�QLFKW�DOOH�9DULDEOHQ�HIIHN�
WLY�%OXWJDVH�VLQG�
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kEHUVLFKW �GHU �hQGHUXQJHQ�YRQ �0HVVZHUWHQ �LP�%OXW �EHL �6WoUXQJHQ�GHV �6mXUH�%DVH�+DXVKDOWHV�
4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

6WXG\�4XHVWLRQV

:LH�HUNrUHQ�6LH�VLFK��GDVV�HLQH�NOHLQH�S+�$EZHLFKXQJ�YRQ�f����GHQ
0HQVFKHQ�QDKH�HLQHU�OHEHQVEHGURKOLFKHQ�6LWXDWLRQ�EULQJW"
,KU�3DWLHQW�PLW�HLQHU�QHXURPXVNXOrUHQ�(UNUDQNXQJ�YHUVStUW�QHXHUGLQJV
$WHPQRW��6LH�YHUPXWHQ��GDVV�QXQ�HLQH�+\SRYHQWLODWLRQ�YRUOLHJW�DXIJUXQG
]XQHKPHQGHU�6FKZrFKH�GHU�$WPXQJVPXVNXODWXU�XQG�PHVVHQ�GLH�%OXWJDVH�
,KUH�9HUPXWXQJ�VWLPPW���ZDV�VWHOOHQ�6LH�LQ�GHU�%OXWJDVDQDO\VH�IHVW"�:HOFKH
9HUrQGHUXQJHQ�HUZDUWHQ�6LH�LQ�GHQ�NRPPHQGHQ�7DJHQ��%HJUtQGXQJ�"
:DV�HUZDUWHQ�6LH�ItU�%OXWJDV�9HUrQGHUXQJHQ�XQG�$QSDVVXQJHQ�EHL�HLQHP
6SRUWOHU�PLW�LQWHQVLYHP��DQDHUREHP�0HWDEROLVPXV�LQ�GHU�0XVNXODWXU
�0LOFKVrXUH�%LOGXQJ�"
:HOFKH�SUrYHQWLYHQ�0DVVQDKPHQ�NsQQWH�HLQH�3HUVRQ�DQZHQGHQ��XP�(IIHNWH
HLQHU�HUZDUWHWHQ�oEHUVrXHUXQJ�]X�UHGX]LHUHQ"

=XP �.DSLWHO �$WPXQJV�6\VWHP �XQG �LQWHJUDWLYH �$VSHNWH �GHV �+HU]�.UHLVODXI� �XQG �$W�
PXQJV�6\VWHPV���$QWZRUWHQ�]X�6WXG\�4XHVWLRQV
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3DWKRSK\VLRORJLH�GHU�$WPXQJ

/HUQ]LHOH�+�33

6LH�NsQQHQ

GLH�ZLFKWLJVWHQ�GLDJQRVWLVFKHQ�0LWWHO�ItU�6WsUXQJHQ�GHV�$WPXQJVV\VWHPV
EHJUtQGHQ
GLH�'HILQLWLRQHQ�YRQ�+\SHUSQRH��+\SHUYHQWLODWLRQ��+\SRSQRH�
+\SRYHQWLODWLRQ��7DFK\��XQG�%UDG\SQRH��'\VSQRH��2UWKRSQRH�XQG�$SQRH
QHQQHQ
GHQ�0HFKDQLVPXV�GHU�(QWVWHKXQJ�YRQ�'\VSQRH�XQG�PLQG����8UVDFKHQ�YRQ
'\VSQRH�HUOrXWHUQ
GLH�0HFKDQLVPHQ�DOYHROrUHU�'LIIXVLRQVVWsUXQJHQ�XQG�GHQ�8QWHUVFKLHG�YRQ
3DUWLDO��XQG�*OREDOLQVXIIL]LHQ]�HUNOrUHQ
8UVDFKHQ��6\PSWRPH��'LDJQRVWLN�XQG�7KHUDSLH�HLQHU�/XQJHQHQW]tQGXQJ
QHQQHQ
��8UVDFKHQ�REVWUXNWLYHU�9HQWLODWLRQVVWsUXQJHQ�QHQQHQ��VRZLH�IXQNWLRQHOO
]ZLVFKHQ�LQWUDWKRUDNDOHU�XQG�H[WUDWKRUDNDOHU�2EVWUXNWLRQ�XQWHUVFKHLGHQ
GLH�SDWKRSK\VLRORJLVFKHQ�0HFKDQLVPHQ�GHV�$VWKPD�EURQFKLDOH�HUOrXWHUQ�
VRZLH�GLH�ZLFKWLJVWHQ�'LDJQRVH�0sJOLFKNHLWHQ�XQG�3ULQ]LSLHQ�GHU�7KHUDSLH
HUNOrUHQ
GLH�FKURQLVFKH�%URQFKLWLV�GHILQLHUHQ��VRZLH�GHQ�SDWKRSK\VLRORJLVFKHQ
0HFKDQLVPXV�GHU�(QWVWHKXQJ�YRQ�&23'��UHVS��YRQ�HLQHP�(PSK\VHP��GLH
6\PSWRPH�XQG�)ROJHQ��GLH�'LDJQRVWLN�XQG�7KHUDSLH�3ULQ]LSLHQ�HUOrXWHUQ
GLH�8UVDFKH�XQG�GLH�SDWKRSK\VLRORJLVFKHQ�0HFKDQLVPHQ�GHU�NOLQLVFKHQ
9HUrQGHUXQJHQ�GHU�&\VWLVFKHQ�)LEURVH�HUOrXWHUQ
GLH�3ULQ]LSLHQ�UHVWULNWLYHU�/XQJHQHUNUDQNXQJHQ��VRZLH�MH�HLQ�%HLVSLHO�QHQQHQ
GLH�(QWVWHKXQJ�HLQHV�/XQJHQsGHPV�HUOrXWHUQ
GLH�(QWVWHKXQJ�HLQHV�$5'6�XQG�PsJOLFKH�)ROJHQ�HUOrXWHUQ

,QIRUPDWLRQ�IkU�0HGL]LQ�6WXGLHUHQGH�
'LHVHV�.DSLWHO�GLHQW�6WXG�0('�DXVVFKOLHVVOLFK�]XU�,QIRUPDWLRQ��3UtIXQJVUHOHYDQW
VLQG�GLH�,QKDOWH�GHU�.OLQLNHULQQHQ�

,QIRUPDWLRQ�IkU�+67�6WXGLHUHQGH�GHU�9HUWLHIXQJ�3K\VLRORJLH�XQG�3DWKRSK\�
VLRORJLH�
'LH�PLW�+�33�EH]HLFKQHWHQ�*HELHWH�JHKsUHQ�]XP�6WRIIXPIDQJ�ItU�+67�6WXGLHUHQGH
�LQNO��JHOLQNWHV�.DSLWHO�.DSLWHO�'\VSQRH�����7HLOH�LQ�JUDXHU�6FKULIW��UHVS��PLW�>QLFKW�+�
33@�EH]HLFKQHWH�8QWHUNDSLWHO�VLQG�QLFKW�3UtIXQJVVWRII�

4XLFNOLQNV�]X�GHQ�8QWHUNDSLWHOQ

$UWHULDOLVLHUXQJVVWsUXQJHQ+�33
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/XQJHQHQW]tQGXQJ��3QHXPRQLH�+�33

2EVWUXNWLYH�9HQWLODWLRQVVWsUXQJHQ+�33

5HVWULNWLYH�9HQWLODWLRQVVWsUXQJHQ+�33

6WsUXQJHQ�GHU�/XQJHQSHUIXVLRQ+�33
9HUrQGHUXQJHQ�GHV�]HQWUDOHQ�$WPXQJVDQWULHEV

(WZD�����GHU�%HYsONHUXQJ�YHUVWHUEHQ�DQ�(UNUDQNXQJHQ�GHU�$WPXQJVRUJDQH��GDYRQ�FD�
�����DQ�/XQJHQNDU]LQRPHQ�������DQ�&23'��FKURQLVFK�REVWUXNWLYHU�/XQJHQHUNUDQNXQJ�
XQG�HWZD������DQ�3QHXPRQLHQ��/XQJHQHQW]tQGXQJHQ���'HPHQWVSUHFKHQG�NRPPW�GLHVHQ
(UNUDQNXQJHQ�JURVVH�%HGHXWXQJ�]X��6SH]LILVFKH�6\PSWRPH�VLQG���MH�QDFK�8UVDFKH��
'\VSQRH ��$WHPQRW�� �+XVWHQ ��PLW �RGHU �RKQH �$XVZXUI�� �%OXW �LP �6SXWXP ��$XVZXUI�
XQG�RGHU�%UXVWVFKPHU]HQ���'LH�'\VSQRH��HLQ�6\PSWRP��ZHOFKHV�VRZRKO�EHL�+HU]�.UHLV�
ODXI�(UNUDQNXQJHQ��ZLH�DXFK�EHL�(UNUDQNXQJHQ�GHV�$WPXQJVV\VWHPV�YRUKDQGHQ�VHLQ
NDQQ��LVW�LP�.DSLWHO�'\VSQRH���(LQ�6\PSWRP�GHV�+HU]�.UHLVODXI�XQG�$WPXQJV�6\VWHPV+�33
��QrKHU�EHVFKULHEHQ�

.XU]��9HUVFKLHGHQH�$QWHLOH�GHV�$WPXQJVV\VWHPV��/XQJH��$WPXQJVPXVNHOQ��7KRUD[��7HLOH
GHU�$WPXQJVNRQWUROOH��NsQQHQ�]X�6WsUXQJHQ�GHU�2[\JHQDWLRQ�GHV�%OXWHV�XQG�RGHU�]X
9HQWLODWLRQVVWsUXQJHQ��XQG�GDGXUFK�DXFK�]X�'\VSQRH�ItKUHQ���3XOPRQDOH�8UVDFKHQ
ZLH�%URQFKLWLV��&23'��$VWKPD�RGHU��&\VWLVFKH��)LEURVH��QHXURPXVNXOhUH�8UVDFKHQ
ZLH��'XFKHQQH��0XVNHOG\VWURSKLH��0XOWLSOH�6NOHURVH��06��RGHU�$P\RWURSKH�/DWHUDOVN�
OHURVH��$/6���7HWUDSOHJLH��RGHU�VNHOHWWDOH�8UVDFKHQ�ZLH�HLQH�5LSSHQIUDNWXU��HLQH�6NR�
OLRVH��9HUNUtPPXQJ�GHU�:LUEHOVrXOH��RGHU�0RUEXV�%HFKWHUHZ��9HUNQsFKHUXQJ�YRQ�.QRU�
SHOVWUXNWXUHQ���$EHU�DXFK�oEHUJHZLFKW�$GLS�RVLWDV�RGHU�9HUrQGHUXQJHQ��GLH�GHQ�$WH�
PDQWULHE �HUKsKHQ� �ZLH �PHWDEROLVFKH �9HUhQGHUXQJHQ ��6FKLOGGUtVHQtEHUIXQNWLRQ�
PHWDEROLVFKH�$]LGRVH�� ��%OXWDUPXW��� �$QrPLH��(U\WKURF\WHQPDQJHO� �RGHU�SV\FKRJHQH
)DNWRUHQ��$QJVW��+\SHUYHQWLODWLRQVV\QGURP��NsQQHQ�]X�'\VSQRH�ItKUHQ�

=XU�'LDJQRVWLN�GHU�$WPXQJVIXQNWLRQ �ZHUGHQ�XQWHUVFKLHGOLFKH�(LJHQVFKDIWHQ�RGHU
9HUrQGHUXQJHQ�XQWHUVXFKW��UHVS��JHVXFKW�

*DVDXVWDXVFK��$UWHULDOLVLVHUXQJVVWsUXQJ��3XOVR[\PHWHU��%OXWJDVDQDO\VH�
$WPXQJVPHFKDQLN��/XQJHQIXQNWLRQ��PLW�6SLURPHWHU�RGHU�%RG\SOHWK\VPRJUDSK�
$WPXQJVPXVNHOIXQNWLRQ�PLWWHOV�ZLOONpUOLFKHU�RGHU�XQZLOONtUOLFKHU�.UDIWPHVVXQJ�
(QW]tQGXQJ��%OXWVHQNXQJVJHVFKZLQGLJNHLW��&53�&�UHDNWLYHV�3URWHLQ�
/HXNR]\WHQ]DKO�HWF��
7XPRUHQ��5sQWJHQELOG��&RPSXWHUWRPRJUDPP�

$UWHULDOLVLHUXQJVVWfUXQJHQ+�33

'LH�6DXHUVWRIIVrWWLJXQJ�GHU�(U\WKURF\WHQ�NDQQ�PLW�HLQHP�VRJ��3XOVR[LPHWHU�WUDQVNXWDQ
JHPHVVHQ�ZHUGHQ��9RUVLFKW�LVW�JHERWHQ�EHL�&2�9HUJLIWXQJ��GD�+E�&2�EHL�GLHVHU�0HVVXQJ
LJQRULHUW�ZLUG��G�K��QXU�GHU�$QWHLO�YRQ�R[\JHQLHUWHP�+rPRJORELQ�]XP�QLFKW�R[\JHQLHUWHQ
��R[\WHQLHUWHQ�+rPRJORELQ�EHVWLPPW�ZLUG�
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3ULQ]LS �GHU �WUDQVNXWDQHQ �6DXHUVWRIIVmWWLJXQJVPHVVXQJ ��6S2��� �3XO�
VR[LPHWULH

%OXWJDVH�ZLH�DUWHULHOOHU�32���3&2��XQG�S+�ZHUGHQ�PLWWHOV�VRJHQDQQWHU�%OXWJDVDQDO\VD�
WRUV�LQ�HLQHU�DUWHULHOO�HQWQRPPHQHQ�%OXWSUREH�EHVWLPPW�

%OXWJDVDQDO\VDWRU�

6WfUXQJHQ�GHV�9HQWLODWLRQV�3HUIXVLRQV�9HUKeOWQLVVHV

'HU�$UWHULDOLVLHUXQJVHIIHNW�LQ�GHU�/XQJH�ZLUG�LQ�HUVWHU�/LQLH�GXUFK�GDV�9HUKhOWQLV�YRQ
DOYHROhUHU�9HQWLODWLRQ�9n$�]XU�/XQJHQSHUIXVLRQ�4n�EHVWLPPW��%HL�)XQNWLRQVVWsUXQJHQ�
GLH�DOV�)ROJH�YRQ�/XQJHQNUDQNKHLWHQ�DXIWUHWHQ��NDQQ�GLHVHV�9v$�4v�9HUKrOWQLV�YRQ�GHU
1RUP�DEZHLFKHQ��'LH�$XVZLUNXQJHQ�GHU�YHUPLQGHUWHQ�XQG�GHU�JHVWHLJHUWHQ�9HQWLODWLRQ
VLQG�LQ�GHU�QDFKIROJHQGHQ�$EELOGXQJ�GDUJHVWHOOW��ZREHL�GLH�/XQJHQSHUIXVLRQ�XQYHUrQ�
GHUW�QRUPDO�EOHLEW��0DQ�HUNHQQW��GDVV�VLFK�EHL�HLQHU�DOYHROrUHQ�9HQWLODWLRQ�YRQ���OhPLQ��
LQ�GHQ�$OYHROHQ�HLQ�2��3DUWLDOGUXFN�YRQ�����PP�+J�XQG�HLQ�&2���3DUWLDOGUXFN�YRQ���
PP�+J�HLQVWHOOW�
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$EKmQJLJNHLW�GHU�DOYHROmUHQ�$WHPJDVSDUWLDOGUpFNH��3$2��XQG�3$&2����YRQ�GHU�DOYHROmUHQ�9HQWLODWLRQ

9r$�LQ�NoUSHUOLFKHU�5XKH��2��$XIQDKPH������POfPLQ����&2��$EJDEH������POfPLQ����DXI�0HHUHVKoKH��3,2�

 �����PP�+J���4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQ�
VFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

%HL�HLQHU�DOYHROhUHQ�+\SRYHQWLODWLRQ�IrOOW�GHU�2��3DUWLDOGUXFN�DE��ZrKUHQG�GHU�&2��
3DUWLDOGUXFN�LP�JOHLFKHQ�0DVV�DQVWHLJW��(QWVSUHFKHQGH�9HUrQGHUXQJHQ�ILQGHW�PDQ�DXFK
LP�%OXW��(V�NRPPW�]X�HLQHU�DUWHULHOOHQ�+\SR[LH��GLH���VRIHUQ�GLH�2��%HODGXQJ�GHV�+rPR�
JORELQVLQ�VWDUNHP�0DVV�UHGX]LHUW�LVW���DOV�=\DQRVH�LQ�(UVFKHLQXQJ�WULWW��'HU�$QVWLHJ�GHV
DUWHULHOOHQ�&2��3DUWLDOGUXFNV��+\SHUNDSQLH��ItKUW�]X�HLQHU�$]LGRVH��G��K��HLQHU�SULPrUHQ
$EQDKPH�GHV�S+�:HUWV�LP�%OXW�

%HL �HLQHU �DOYHROhUHQ �+\SHUYHQWLODWLRQ �VLQG �GLH �3DUWLDOGUtFNH �GHU �$WHPJDVH �LQ
XPJHNHKUWHU�5LFKWXQJ�YHUODJHUW��'LH�DUWHULHOOH�+\SHUR[LH�YHUEHVVHUW�MHGRFK�NDXP�GLH
2��9HUVRUJXQJ�GHU�2UJDQH��ZHLO�EHUHLWV�QRUPDOHUZHLVH������GHV�+rPRJORELQV�PLW�6DXHU�
VWRII�JHVrWWLJW�VLQG��'LH�DUWHULHOOH�+\SRNDSQLH�NDQQ�MHGRFK�HLQH�5HGXNWLRQ�GHU�+LUQGXUFK�
EOXWXQJ��X��8��DXFK�HLQH�7HWDQLH�]XU�)ROJH�KDEHQ�

'LH�DOYHROhUHQ�3DUWLDOGUkFNH�GHU�$WHPJDVH�VLQG�JXW�JHHLJQHW��YHUrQGHUWH�9HQWLODWLRQ�
V]XVWrQGH�]X�NHQQ]HLFKQHQ��'D�GHU�DOYHROrUH�2��3DUWLDOGUXFN�YRP�MHZHLOLJHQ�%DURPHWHU�
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GUXFN�DEKrQJW�XQG�GDKHU�DXFK�EHL�+sKHQDXIHQWKDOW�UHGX]LHUW�LVW��EHQXW]W�PDQ�GHQ�DOYH�
ROrUHQ�&2��3DUWLDOGUXFN�3$&2�

�DOV�.ULWHULXP�ItU�GLH�'LIIHUHQ]LHUXQJ�YRQ�9HQWLODWLRQVVWsUXQ�
JHQ��,Q�GHU�IROJHQGHQ�$XIVWHOOXQJ�VLQG�GLH�'HILQLWLRQHQ�GHU�)DFKWHUPLQL�ItU�YHUrQGHUWH
9HQWLODWLRQV]XVWrQGH�]XVDPPHQJHIDVVW�

1RUPRYHQWLODWLRQ��1RUPDOH�9HQWLODWLRQ��EHL�GHU�LQ�GHQ�$OYHROHQ�HLQ�&2��
3DUWLDOGUXFN�YRQ�������PP�+J�DXIUHFKWHUKDOWHQ�ZLUG�
+\SHUYHQWLODWLRQ��6WHLJHUXQJ�GHU�DOYHROrUHQ�9HQWLODWLRQ��GLH�tEHU�GLH�MHZHLOLJHQ
6WRIIZHFKVHOEHGtUIQLVVH�KLQDXVJHKW��3$&2�������PP�+J��
+\SRYHQWLODWLRQ��0LQGHUXQJ�GHU�DOYHROrUHQ�9HQWLODWLRQ�XQWHU�GHQ�:HUW��GHU�GHQ
6WRIIZHFKVHOEHGtUIQLVVHQ�HQWVSULFKW��3$&2��!����PP�+J��
0HKUYHQWLODWLRQ��$WPXQJVVWHLJHUXQJ�tEHU�GHQ�5XKHZHUW�KLQDXV��HWZD�EHL
NsUSHUOLFKHU�$UEHLW���XQDEKrQJLJ�YRQ�GHU�+sKH�GHV�DOYHROrUHQ�3DUWLDOGUXFNV�
7DFK\SQRH��=XQDKPH�GHU�$WPXQJVIUHTXHQ]�
%UDG\SQRH��$EQDKPH�GHU�$WPXQJVIUHTXHQ]�
'\VSQRH��(UVFKZHUWH�$WPXQJ��YHUEXQGHQ�PLW�GHP�VXEMHNWLYHQ�*HItKO�GHU
$WHPQRW���YJO��VHS��.DSLWHO��
2UWKRSQRH��6WDUNH�'\VSQRH�EHL�6WDXXQJ�GHV�%OXWHV�LQ�GHQ�/XQJHQNDSLOODUHQ
�YLHOIDFK�LQIROJH�HLQHU�/LQNVKHU]LQVXIIL]LHQ]���GLH�LQVEHVRQGHUH�LP�/LHJHQ�DXIWULWW
XQG�GDKHU�GHQ�3DWLHQWHQ�]XP�$XIVHW]HQ�]ZLQJW�
$SQRH��$WPXQJVVWLOOVWDQG��KDXSWVrFKOLFK�EHGLQJW�GXUFK�GDV�)HKOHQ�GHV
SK\VLRORJLVFKHQ�$WPXQJVDQWULHEV�
$VSK\[LH��8Q]XUHLFKHQGH�$WPXQJVIXQNWLRQ���(UVWLFNXQJ���XQWHUVFKLHGOLFKHU
*HQHVH�XQG�6FKZHUH�PLW�DUWHULHOOHU�+\SR[LH��+\SHUNDSQLH�XQG�$]LGRVH�

9HUWHLOXQJVVWfUXQJHQ

(V�EHVWHKHQ�EHUHLWV�LQ�GHU�/XQJH�GHV�*HVXQGHQ�PrVVLJH�,QKRPRJHQLWrWHQ�LQ�GHU�UHJLR�
QDOHQ �9HUWHLOXQJ �YRQ �9HQWLODWLRQ �XQG �3HUIXVLRQ� �2EZRKO �GXUFK �GHQ �(XOHU�/LOMHV�
WUDQG�0HFKDQLVPXV�GLH�UHJLRQDOH�3HUIXVLRQ�ELV�]X�HLQHP�JHZLVVHQ�*UDG�DQ�GLH�UHJLRQDOH
9HQWLODWLRQ�DQJHSDVVW�ZLUG��ZHLVW�DXFK�GLH�JHVXQGH�/XQJH�,QKRPRJHQLWrWHQ�GHV�9HQWLOD�
WLRQV�3HUIXVLRQV�9HUKrOWQLVVHV�9v$���4v�DXI���9v$���4v� �����������

%HL�IDVW�DOOHQ�/XQJHQNUDQNKHLWHQ�QHKPHQ�GLH�9v$ �� �4v ��,QKRPRJHQLWrWHQ�]X��9v$ �� �4v � 
�����������(LQH�VROFKH�tEHU�GDV�QRUPDOH�0DVV�KLQDXVJHKHQGH�UHJLRQDOH�9DULDWLRQ�GHV
9HQWLODWLRQV�3HUIXVLRQV�9HUKrOWQLVVHV�ZLUG�DOV�9HUWHLOXQJVVWsUXQJ�EH]HLFKQHW��'LH�)ROJHQ
VLQG�HLQH�$EQDKPH�GHV�DUWHULHOOHQ�2��3DUWLDOGUXFNV�XQG�HLQH�PHLVW�JHULQJItJLJH�=X�
QDKPH�GHV�DUWHULHOOHQ�&2��3DUWLDOGUXFNV�

'LmXVLRQVVWfUXQJHQ

(LQH�0LQGHUXQJ�GHV�$UWHULDOLVLHUXQJVHIIHNWV�NDQQ�DXFK�EHL�HLQHU�6WjUXQJ�GHV�*DVDXV�
WDXVFKHV�LQ�GHQ�$OYHROHQ�HLQWUHWHQ��(LQH�VROFKH�6WsUXQJ�OLHJW�YRU��ZHQQ�GLH�'LIIXVLRQ�
VNDSD]LWrW�'/�LP�9HUKrOWQLV�]XU�/XQJHQSHUIXVLRQ�4v�UHGX]LHUW�LVW��'UHL�8UVDFKHQ�NRPPHQ
KLHUItU�SULQ]LSLHOO�LQIUDJH�

(LQVFKUhQNXQJ�GHU�$XVWDXVFKIOhFKH��]�%��EHLP�/XQJHQHPSK\VHP��
=XQDKPH�GHV�'LIIXVLRQVZLGHUVWDQGV�LQ�GHU�DOYHRORNDSLOOrUHQ�0HPEUDQ��]��%�
EHL�/XQJHQILEURVH�XQG�EHLP�/XQJHQjGHP���VRZLH
9HUNkU]XQJ�GHU�.RQWDNW]HLW�]ZLVFKHQ�%OXW�XQG�*DVSKDVH��]��%��EHL
oEHUSHUIXVLRQ�EHVWLPPWHU�/XQJHQEH]LUNH��EHL�PD[LPDOHU�/HLVWXQJ�YRQ
+RFKOHLVWXQJVVSRUWOHUQ��
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3ULQ]LSLHOOH �8UVDFKHQ �IpU �'LIIXVLRQVVWoUXQJHQ �LQ �VFKHPDWLVFKHU �'DUVWHOOXQJ�
4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ�
:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

,Q�DOOHQ�GLHVHQ�)rOOHQ�WULWW�HLQH�%HKLQGHUXQJ�GHV�*DVDXVWDXVFKHV�HLQ��,Q�EHVRQGHUHP
0DVV�LVW�KLHUYRQ�GLH�2��$XIQDKPH�EHWURIIHQ��%HL�HLQHU�DXVJHSUrJWHQ�'LIIXVLRQVVWsUXQJ
ILQGHW�PDQ�GDKHU�UHJHOPrVVLJ�HLQH�$EQDKPH�GHV�DUWHULHOOHQ�2��3DUWLDOGUXFNV��3D2��WLHI��
ZrKUHQG�GHU�DUWHULHOOH�&2��3DUWLDOGUXFN�QRFK�LP�%HUHLFK�GHU�1RUP�OLHJHQ�NDQQ��3D&2�

QRUPDO� �3DUWLDOLQVXIIL]LHQ]��3D&2��HUKsKW� �*OREDOLQVXIIL]LHQ]��

=\DQRVH

0LW�=\DQRVH�ZLUG�HLQH�EOrXOLFKH�9HUIrUEXQJ�GHU�+DXW�XQG�GHU�6FKOHLPKrXWH�EH]HLFKQHW�
6LH�WULWW�LQ�(UVFKHLQXQJ��ZHQQ�PHKU�DOV����JhO���GHVR[\JHQLHUWHV�+rPRJORELQ�LP�.DSLOODUE�
OXW��QRUPDO�FD�����JhO����YRUOLHJHQ��'LHV�NDQQ�GHU�)DOO�VHLQ��ZHQQ�LQIROJH�HLQHU�/XQJHQ�
IXQNWLRQVVWsUXQJ �RGHU �HLQHV �NDUGLDOHQ �5HFKWV�/LQNV�6KXQWV �GLH �2��6rWWLJXQJ �GHV �DU�
WHULHOOHQ�%OXWHV�VWDUN�HUQLHGULJW�LVW��DUWHULHOOH�E]Z��]HQWUDOH�=\DQRVH���(LQH�=\DQRVH
NDQQ�DEHU�DXFK�GXUFK�HLQH�YHUVWrUNWH�$XVVFKsSIXQJ�GHV�2��*HKDOWV�LP�.DSLOODUEOXW�KHU�
YRUJHUXIHQ�ZHUGHQ��ZLH�GLHV�EHL�HLQHP�YHUPLQGHUWHQ�+HU]]HLWYROXPHQ�RGHU�ORNDO�EHL�HLQ�
HU�WKURPERVHEHGLQJWHQ�YHQsVHQ�6WDXXQJ�YRUNRPPW��YHQjVH�E]Z��SHULSKHUH�=\DQRVH��
'D�HV�ItU�GDV�$XIWUHWHQ�HLQHU�=\DQRVH�YRU�DOOHP�DXI�GLH�DEVROXWH�.RQ]HQWUDWLRQ�GHV�GHV�
R[\JHQLHUWHQ�+rPRJORELQV�DQNRPPW��IHKOW�GLHVHV�6\PSWRP�EHL�VFKZHUHU�$QrPLH��EHL
ZHOFKHU�GHU�REHQ�JHQDQQWH�*UHQ]ZHUW�VHOEVW�EHL�JHULQJHU�2��6rWWLJXQJ�QLFKW�HUUHLFKW
ZLUG��'DJHJHQ�EHJtQVWLJW�HLQH�3RO\JOREXOLH�GLH�$XVELOGXQJ�HLQHU�=\DQRVH��$XV�GLHVHQ
XQG�DQGHUHQ�*UtQGHQ�LVW�GHU�=\DQRVHJUDG�NHLQ�0DVVVWDE�ItU�GLH�6FKZHUH�HLQHU�/XQJHQ�
IXQNWLRQVVWsUXQJ�

0HWKhPRJORELQ ��+rPLJORELQ�� �GDV�ItU�GHQ�2��7UDQVSRUW�QLFKW�]XU�9HUItJXQJ�VWHKW�
ZHLVW�HLQH�EUrXQOLFK�URWH�)DUEH�DXI��oEHUVFKUHLWHW�VHLQH�.RQ]HQ]HQWUDWLRQ�LP�%OXW�HLQHQ
:HUW�YRQ����JhO����QRUPDO�����JhO������VR�]HLJW�VLFK�HLQH�GHXWOLFKH�=\DQRVH��(LQH�0HWKrPR�
JORELQrPLH�NDQQ�DXI�HLQHP�JHQHWLVFKHQ�'HIHNW�EHUXKHQ�RGHU�GXUFK�YHUVFKLHGHQH�*LIW�
VWRIIH��]��%��$QLOLQ��1LWUREHQ]RO��HQWVWHKHQ�
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$XVZLUNXQJHQ�GHU�$WPXQJVLQVXp]LHQ]

6WsUXQJHQ�GHV�$UWHULDOLVLHUXQJVSUR]HVVHV�LQ�GHU�/XQJH�ZLUNHQ�VLFK�LQ�HUVWHU�/LQLH�QHJD�
WLY�DXI�GLH�2[\JHQLHUXQJ�GHV�%OXWHV�DXV��,VW�OHGLJOLFK�GHU�DUWHULHOOH�2��3DUWLDOGUXFN�HUQLH�
GULJW��DUWHULHOOH�+\SR[LH�� �VR�VSULFKW�PDQ�YRQ�HLQHU�UHVSLUDWRULVFKHQ�3DUWLDOLQVXI�
IL]LHQ]��,VW�]XVrW]OLFK�GHU�DUWHULHOOH�&2��3DUWLDOGUXFN�HUKsKW��DUWHULHOOH�+\SHUNDSQLH��
KDQGHOW�HV�VLFK�XP�HLQH�UHVSLUDWRULVFKH�*OREDOLQVXIIL]LHQ]��2EZRKO�]ZLVFKHQ�GHQ�EHL�
GHQ�$UWHULDOLVLHUXQJVVWsUXQJHQ�HLQ�IOLHVVHQGHU�oEHUJDQJ�EHVWHKW��LVW�HLQH�VROFKH�'LI�
IHUHQ]LHUXQJ�ZHJHQ�GHU�XQWHUVFKLHGOLFKHQ�$XVZLUNXQJHQ�]ZHFNPrVVLJ�

'LH�)ROJHQ�GHU�3DUWLDO��E]Z��*OREDOLQVXIIL]LHQ]�VLQG�LQ�GHU�IROJHQGHQ�$EELOGXQJ�VFKHPD�
WLVFK�GDUJHVWHOOW��/LHJW�DOOHLQ�HLQH�DUWHULHOOH�+\SR[LH�YRU��GDQQ�NDQQ�HV�]X�HLQHU�=\DQRVH
XQG�]X�HLQHU�2��0DQJHOYHUVRUJXQJ�GHU�2UJDQH�NRPPHQ��%HL�FKURQLVFKHP�9HUODXI�EHVWH�
KW�GDUtEHU�KLQDXV�GLH�0sJOLFKNHLW��GDVV�VLFK�DXIJUXQG�GHU�K\SR[LVFKHQ�.RQVWULNWLRQ�GHU
/XQJHQJHIrVVHVV��(XOHU�/LOMHVWUDQG�0HFKDQLVPXV��HLQ�&RU�SXOPRQDOH�HQWZLFNHOW� �(LQH
]XVrW]OLFKH�DUWHULHOOH�+\SHUNDSQLH�NDQQ�LQIROJH�GHU�JHVWHLJHUWHQ�+LUQGXUFKEOXWXQJ�]X�HU�
KsKWHP�+LUQGUXFN�ItKUHQ��$XVVHUGHP�EHVWHKW�LQ�GLHVHP�)DOO�HLQH�UHVSLUDWRULVFKH�$]L�
GRVH��GLH�GXUFK�=XQDKPH�GHU�3XIIHUEDVHQ�LP�%OXW�WHLOZHLVH�RGHU�YROOVWrQGLJ�NRPSHQVLHUW
ZHUGHQ�NDQQ��'LHVH�KLHU�]XVDPPHQJHVWHOOWHQ�$XVZLUNXQJHQ�WUHWHQ�EHL�GHQ�QDFKIROJHQG
HUOrXWHUWHQ�EURQFKRSXOPRQDOHQ�(UNUDQNXQJHQ��LQVEHVRQGHUH�EHL�GHUHQ�VFKZHUHQ�9HU�
ODXIVIRUPHQ��LQ�ZHFKVHOQGHP�$XVPDVV�LQ�(UVFKHLQXQJ�

)ROJHQ�GHU�FKURQLVFKHQ�UHVSLUDWRULVFKHQ�3DUWLDO��XQG�*OREDOLQVXIIL]LHQ]��4XHOOH��9DXSHO�HW�DO���$QD�
WRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

/XQJHQHQW]gQGXQJ��3QHXPRQLH�+�33

'LH�3QHXPRQLH�LVW�GHILQLHUW�DOV�HLQH�PLNURELHOO�YHUXUVDFKWH�(QW]XwQGXQJ��GLH�LP�*HJHQ�
VDW]�]XU�%URQFKLWLV�QLFKW�QXU�GLH�WLHIHQ�$WHPZHJH�EHWULIIW��VRQGHUQ�DXFK�GLUHNW�GDV�/XQ�
JHQSDUHQFK\P��'LH�DPEXODQW�HUZRUEHQH�3QHXPRQLH�LVW�ZHOWZHLW�HLQH�GHU�KrXILJVWHQ�,Q�
IHNWLRQVHUNUDQNXQJHQ��8UVDFKHQ�VLQG�

%DNWHULHQ���]�%��6WUHSWRFRFFXV�SQHXPRQLDH��+DHPRSKLOLV�LQIOXHQ]DH��X�Y�D��
9LUHQ��]�%��*ULSSHYLUHQ��569��$GHQRYLUHQ��&RURQDYLUHQ�X�D��
3LO]H���]�%��&DQGLGLDVLV��$VSHUJLOORVH�X�Y�D��
3DUDVLWHQ���7R[RSODVPD�JRQGLL�
*LIWH���LQKDOLHUWH�5HL]JDVH�
)ROJH�YRQ�.UHLVODXIVWsUXQJHQ��%URQFKLDOYHUrQGHUXQJHQ��XQG�DQGHUHQ
(UNUDQNXQJHQ
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-H�QDFK�(UUHJHU��/RNDOLVDWLRQ�XQG�6FKZHUHJUDG�ILQGHW�PDQ�GLH�IROJHQGHQ�6\PSWRPH�LQ
XQWHUVFKLHGOLFKHU�$XVSUrJXQJ�

.UDQNKHLWVJHItKO
7DFK\SQRH��UDVFKH�$WPXQJ��!����$WHP]tJH�PLQ�
7DFK\NDUGLH��HUKsKWH�+HU]IUHTXHQ]��!�����PLQ�
)LHEHU
SURGXNWLYHU�RGHU�WURFNHQHU�+XVWHQ
6FKPHU]��EHL�3OHXUDEHWHLOLJXQJ�

.OLQLVFK�VLQG�PLW�GHP�6WHWKRVNRS�RIW��DEHU�QLFKW�LPPHU��IHXFKWH�5DVVHOJHUrXVFKH�tEHU
GHQ�EHWURIIHQHQ�/XQJHQODSSHQ�KsUEDU��'HU�.ORSIVFKDOO�LVW�DQ�GHQ�EHWURIIHQHQ�6WHOOHQ
JHGrPSIW�
'LDJQRVWLVFK�ZHUGHQ�LP�%OXW�$Q]HLFKHQ�HLQHU�(QW]tQGXQJ��&53�X�D���JHVXFKW��$XFK�GHU
(UUHJHU�NsQQWH�LP�%OXW�RGHU�LP�6SXWXP�QDFKJHZLHVHQ�ZHUGHQ��LVW�DEHU�LQ�GHU�3UD[LV
NDXP�VLQQYROO����0HLVW�NDQQ�LP�5sQWJHQELOG�HLQH�9HUVFKDWWXQJ�GDUJHVWHOOW�ZHUGHQ�

3QHXPRQLH�LP�UHFKWHQ�2EHUODSSHQ�
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3QHXPRQLH�LP�UHFKWHQ�8QWHUODSSHQ�

7KHUDSHXWLVFK�ZLUG�EHL�HLQHU�DPEXODQW�HUZRUEHQHQ�/XQJHQHQW]tQGXQJ�HLQ
$QWLELRWLNXP�JHZrKOW��GDV�3QHXPRNRNNHQ�DEGHFNW��GD�GLHVH�GLH�KrXILJVWH�8UVDFKH�HLQHU
DPEXODQW�HUZRUEHQHQ�3QHXPRQLH�GDUVWHOOHQ��*HQtJHQG�)OtVVLJNHLWV��XQG
1DKUXQJV]XIXKU�LVW�ZLFKWLJ�XQG�DOOHQIDOOV�DXFK�)LHEHUVHQNXQJ��EHL�!������R&��

2EVWUXNWLYH�9HQWLODWLRQVVWfUXQJHQ+�33

2EVWUXNWLYH�9HQWLODWLRQVVWsUXQJHQ�VLQG�GDGXUFK�JHNHQQ]HLFKQHW� �GDVV�GLH�(LQHQJXQJ
YRQ �JURVVHQ �RGHU �NOHLQHQ �$WHPZHJHQ �]X �HLQHU �GHXWOLFKHQ �(UKjKXQJ �GHV �6WUj�
PXQJVZLGHUVWDQGV�ItKUHQ��'LH�2EVWUXNWLRQ�NDQQ�GXUFK�HLQHQ�7XPRU�RGHU�GXUFK�9HUrQ�
GHUXQJHQ�SXOPRQDOHU�6WUXNWXUHQ�HQWVWHKHQ��-H�QDFK�ORNDOLVDWLRQ�LVW�GLH�([VSLUDWLRQ�RGHU
GLH�,QVSLUDWLRQ�PHKU�EHWURIIHQ��ZLH�IROJHQGH�VFKHPDWLVFKH�'DUVWHOOXQJ�]HLJW��(LQH�LQ�
WUDWKRUDNDOH�2EVWUXNWLRQ��ZLH�VLH�EHL�$VWKPD�RGHU�&23'�YRUKDQGHQ�LVW��EHKLQGHUW�GLH
$XVDWPXQJ�VWrUNHU��'LHV�LVW�GDGXUFK�EHGLQJW��GDVV�GLH�$WHPZHJH�LQQHUKDOE�GHV�7KRUD[
LQVEHVRQGHUH�EHL�DNWLYHU�([VSLUDWLRQ�]XVrW]OLFK�NRPSULPLHUW�ZHUGHQ��SRVLWLYHUHU�LQWUDWKR�
UDNDOHU�'UXFN���ZDV�GLH�9HUHQJXQJ�YHUVWrUNW��8PJHNHKUW�ZHUGHQ�GLH�$WHPZHJH�EHL�,Q�
VSLUDWLRQ�OHLFKW�JHGHKQW��LQWUDWKRUDNDOHU�'UXFN�JHULQJHU�DXVVHUKDOE�GHV�7KRUD[���%HL�HLQ�
HU�H[WUDWKRUDNDOHQ�2EVWUXNWLRQ�VLQG�GLH�9HUKrOWQLVVH�XPJHNHKUW�

6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�9HUmQGHUXQJ�GHU�)OXVV�9ROXPHQ�.XUYH�HLQHU�IRUFLHUWHQ�6SLURPHWULH
EHL�LQWUDWKRUDNDOHU��UHVS��H[WUDWKRUDNDOHU�2EVWUXNWLRQ��4XHOOH��/�.��'DYLHV�

�

'LH�KrXILJVWHQ�HUZRUEHQHQ�REVWUXNWLYHQ�/XQJHQHUNUDQNXQJHQ�VLQG�

GLH�$VWKPD�EURQFKLDOH
GLH�FKURQLVFKH�%URQFKLWLV
GLH�FKURQLVFK�REVWUXNWLYH�/XQJHQHUNUDQNXQJ��&23'��FKURQLF�REVWUXFWLYH
SXOPRQDU\�GLVHDVH��X�8��)ROJH�HLQHU�FKURQLVFKHQ�%URQFKLWLV�
GLH�/XQJHQHPSK\VHP��KrXILJ�EHL�&23'�

:rKUHQG�EHLP�$VWKPD�EURQFKLDOH�]XPLQGHVW�ItU�OrQJHUH�=HLW�GLH�$WHPZHJVREVWUXNWLRQ
PHLVWHQV�UHYHUVLEHO�LVW��SHUVLVWLHUW�VLH�EHL�&23'�DXFK�XQWHU�RSWLPDOHU�7KHUDSLH��,Q�GHU
IROJHQGHQ�7DEHOOH�VLQG�GLH�8QWHUVFKLHGH�]ZLVFKHQ�$VWKPD�EURQFKLDOH�XQG�&23'�]XVDP�
PHQJHVWHOOW�
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8QWHUVFKLHGH�]ZLVFKHQ�$VWKPD�EURQFKLDOH�XQG�&23'��QDFK�QDWLRQDOHU�9HUVRUJXQJVOHLWOLQLH���4XHOOH�
9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJH�
VHOOVFKDIW�

2EVWUXNWLRQVIDNWRUHQ

%HL�REVWUXNWLYHQ�/XQJHQHUNUDQNXQJHQ�ZLUG�GLH�(LQHQJXQJ�GHU�NOHLQHUHQ�$WHPZHJH�KrX�
ILJ�GXUFK�HLQH�gEHUSURGXNWLRQ�YRQ�6FKOHLP��ZLH�EHL�FKURQLVFKHU�%URQFKLWLV��YHUXU�
VDFKW��GHU�PHLVW�YRQ�]rKHU�.RQVLVWHQ]�LVW��'LH�NRRUGLQLHUWH�=LOLHQEHZHJXQJ�E]Z��GLH
PXNR]LOLDUH�&OHDUDQFH�UHLFKW�LQ�GLHVHP�)DOO�QLFKW�DXV��XP�GLH�$WHPZHJH�ItU�GHQ�/XIW�
VWURP�IUHL]XKDOWHQ��,Q�GHU�5HJHO�ItKUW�GLHVHU�3DWKRPHFKDQLVPXV�DOOHUGLQJV�HUVW�GDQQ�]X
HLQHU�(UKsKXQJ�GHV�$WPXQJVZLGHUVWDQGV��ZHQQ�JURVVH�7HLOH�GHV�%URQFKLDOV\VWHPV�EH�
WURIIHQ�VLQG�

(EHQVR�ZLH �GLH �YHUVWrUNWH �6FKOHLPSURGXNWLRQ�NDQQ�DXFK�HLQH�6WjUXQJ �GHU �=LOLHQ�
WhWLJNHLW �]X �HLQHU �$WHPZHJVREVWUXNWLRQ �ItKUHQ� �8UVDFKH �KLHUItU �LVW �PHLVW �GLH �(LQ�
ZLUNXQJ �H[RJHQHU �1R[HQ� �:LHGHUKROWH �9LUXVLQIHNWH �EHZLUNHQ �]XQrFKVW �IXQNWLRQHOOH
6WsUXQJHQ� �VSrWHU �DXFK �GHQ �9HUOXVW �YRQ �=LOLHQ� �(EHQVR �KDW �GLH �,QKDODWLRQ �YRQ
7DEDNUDXFK �HLQH �/rKPXQJ �GHU �=LOLHQWrWLJNHLW �XQG �GDPLW �HLQH �6FKOHLPUHWHQWLRQ �]XU
)ROJH��*OHLFK]HLWLJ�NRPPW�HV�KLHUEHL�]X�HLQHU�JHVWHLJHUWHQ�6HNUHWLRQ�YRQ�6FKOHLP��GHU
GDQQ�QXU�QRFK�GXUFK�GHQ�+XVWHQPHFKDQLVPXV�HQWIHUQW�ZHUGHQ�NDQQ��5DXFKHUKXVWHQ��

$XFK�HLQH�6FKZHOOXQJ �GHU �%URQFKLDOVFKOHLPKDXW �EHZLUNW�HLQH�(LQVFKUrQNXQJ�GHV
%URQFKLDOOXPHQV��G�K��HLQH�$WHPZHJVREVWUXNWLRQ��'LHVH�NDQQ�DOV�)ROJH�HLQHU�/LQNVKHU]LQ�
VXIIL]LHQ]��GLH�]X�HLQHU�YHQsVHQ�6WDXXQJ�PLW�QDFKIROJHQGHQ�(QW]tQGLQJVSUR]HVVHQ�XQG
NDSLOODUZDQGVFKrGLJXQJ�HQWVWHKHQ��RGHU�DXFK�DXIJUXQG�YRQ�EDNWHULHOO�RGHU�YLUDO�EHG�
LQJWHQ�(QW]tQGXQJHQ�GHU�)DOO�

�
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3ULQ]LSLHOOH �8UVDFKHQ �IpU �$WHPZHJVREVWUXNWLRQHQ �LQ �VFKHPDWLVFKHU
'DUVWHOOXQJ��4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLROR�
JLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

%HL�YLHOHQ�REVWUXNWLYHQ�/XQJHQNUDQNKHLWHQ�VWHOOW�HLQ�HUKjKWHU�7RQXV�GHU�%URQFKLDO�
PXVNXODWXU�GHQ�SDWKRJHQHWLVFK�EHGHXWVDPVWHQ�)DNWRU�GDU��'LH�KLHUItU�PDVVJHEHQGH
$NWLYLHUXQJ�GHV�3DUDV\PSDWKLNXV�HUIROJW�UHIOHNWRULVFK�GXUFK�5HL]XQJ�GHU�%URQFKLDO�
ZDQGVHQVRUHQ��'LH�%URQFKLDOPXVNXODWXU�NDQQ�DEHU�DXFK�GLUHNW�GXUFK�(QW]kQGXQJVPH�
GLDWRUHQ �ZLH �+LVWDPLQ� �6HURWRQLQ� �$UDFKLGRQVrXUHPHWDEROLWH� �SOrWWFKHQDNWLYLHUHQGHQ
)DNWRU�XQG�HLQLJH�1HXURSHSWLGH�]XU�.RQWUDNWLRQ�YHUDQODVVW�ZHUGHQ��(LQH�)UHLVHW]XQJ
YRQ�0HGLDWRUHQ�LP�oEHUPDVV��ZLH�]�%��EHL�$OOHUJLHQ��NDQQ�VRPLW�HLQH�$WHPZHJVREVWUXN�
WLRQ�YHUXUVDFKHQ�

)tU�GLH �$XVZLUNXQJ�GHU �EURQFKRNRQVWULNWRULVFKHQ�$NWLYLWrW �LVW �YRQ�%HGHXWXQJ� �GDVV
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LQVEHVRQGHUH�GLH�NOHLQHUHQ�$WHPZHJH�XQWHU�HLQHP�YRQ�DXVVHQ�DQJUHLIHQGHQ�HODVWLVFKHQ
)DVHU]XJ�VWHKHQ� �:HUGHQ�LP�9HUODXI �HLQHU �FKURQLVFKHQ�(UNUDQNXQJ�GLH �HODVWLVFKHQ
)DVHUQ�]HUVWsUW��NRPPW�HV�]X�HLQHU�(LQVFKUrQNXQJ�GHV�/XPHQ��,Q�GLHVHP�)DOO�JHQtJW
HLQH�JHULQJJUDGLJH�(UKsKXQJ�GHV�%URQFKLDOPXVNHOWRQXV��XP�HLQH�PDVVLYH�$WHPZHJVRE�
VWUXNWLRQ�DXV]XOsVHQ�

+\SHUUHDNWLYLWeW�GHV�%URQFKLDOV\VWHPV

,Q�GHU�3DWKRJHQHVH�GHU�REVWUXNWLYHQ�/XQJHQHUNUDQNXQJHQ�VSLHOHQ�GLH�6HQVRUHQ�LQ�GHU
%URQFKLDOZDQG�HLQH�HQWVFKHLGHQGH�5ROOH��'LHVH�VRJHQDQQWHQ�,UULWDQW�5H]HSWRUHQ��GLH
VLFK �]ZLVFKHQ �XQG �XQWHU �GHQ �(SLWKHO]HOOHQ �ILQGHQ� �NsQQHQ �GXUFK �PHFKDQLVFKH�
FKHPLVFKH�RGHU�WKHUPLVFKH�5HL]H�DNWLYLHUW�ZHUGHQ��'LH�DXI�GLHVH�:HLVH�DXVJHOsVWHQ�1HU�
YHQLPSXOVH�JHODQJHQ�kEHU�DIIHUHQWH�9DJXVIDVHUQ�]XP�+LUQVWDPP�XQG�IjUGHUQ
QDFK�8PVFKDOWXQJ�DXI�HIIHUHQWH�%DKQHQ�GLH�6FKOHLPVHNUHWLRQ�XQG�GLH�.RQWUDN�
WLRQ�GHU�JODWWHQ�%URQFKLDOPXVNXODWXU��1RUPDOHUZHLVH�VLQG�GLH�6HQVRUHQ�JHJHQ�HLQH
tEHUPrVVLJH�6WLPXODWLRQ�JHVFKtW]W��GD�GLH�(SLWKHO]HOOYHUELQGXQJHQ��WLJKW�MXQFWLRQV��GDV
(LQGULQJHQ�LQKDODWLYHU�6FKDGVWRIIH�YHUKLQGHUQ�

%HL�HLQHU�oEHUHPSILQGOLFKNHLW�GHU�%URQFKLDOZDQGVHQVRUHQ�OsVHQ�EHUHLWV�JHULQJVWH�5HL]H
HLQH�(UUHJXQJHQ�DXV��GLH�DXI�GHP�YDJDOHQ�5HIOH[ZHJ�]X�HUKsKWHU�6FKOHLPSURGXNWLRQ
XQG�%URQFKRNRQVWULNWLRQ�ItKUHQ��0DQ�VSULFKW�LQ�GLHVHP�)DOO�DXFK�YRQ�HLQHU�+\SHUUHDN�
WLYLWhW�GHV�%URQFKLDOV\VWHPV��$OV�DXVOsVHQGH�H[RJHQH�5HL]H�NRPPHQ�LQIUDJH��.DOWOXIW
��7DEDNUDXFK��$XWRDEJDVH�VRZLH�DQGHUH�5HL]JDVH�XQG��GrPSIH��oEHUVFKLHVVHQGH�5HDN�
WLRQHQ�WUHWHQ�DEHU�DXFK�EHL�9LUXVLQIHNWHQ�VRZLH�EHL�)UHLVHW]XQJ�YRQ�3URWHDVHQ��+LV�
WDPLQ�XQG�3URVWDJODQGLQ�)�q�DXI�

'LH �oEHUHPSILQGOLFKNHLW �GHU �%URQFKLDOZDQGVHQVRUHQ �NDQQ �UHYHUVLEHO �VHLQ� �+DW �VLFK
DOOHUGLQJV�EHUHLWV�HLQH�FKURQLVFK�REVWUXNWLYH�$WHPZHJVHUNUDQNXQJ�DXVJHELOGHW��LVW�HLQH
YROOVWrQGLJH�1RUPDOLVLHUXQJ�QLFKW�PHKU�PsJOLFK�

$VWKPD�EURQFKLDOH

'DV�%URQFKLDODVWKPD�LVW�HLQH��FKURQLVFK��HQW]kQGOLFKH�(UNUDQNXQJ�GHU�$WHPZHJH
PLW�+\SHUUHDNWLYLWhW�GHV�%URQFKLDOV\VWHPV�XQG�DQIDOOVZHLVH�DXIWUHWHQGHU�$WHP�
QRW��/HW]WHUH�ZLUG�GXUFK�HLQH�$WHPZHJVREVWUXNWLRQ�YHUXUVDFKW��GHU�HLQH

%URQFKRNRQVWULNWLRQ��%URQFKRVSDVPXV�
sGHPDWsVH�6FKZHOOXQJ�GHU�%URQFKLDOZDQG
JHVWHLJHUWH�6HNUHWLRQ�YRQ�6FKOHLP��+\SHUNULQLH��]rKHU�.RQVLVWHQ]��'\VNULQLH�
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3DWKRORJLVFKH�9HUmQGHUXQJHQ�EHL�$VWKPD��4XHOOH��ZZZ�JLJOLJ�FRP

]XJUXQGH�OLHJHQ�

'LH �3UrYDOHQ] �EHWUrJW �EHL �(UZDFKVHQHQ�FD� �� ��� �EHL �.LQGHUQ�ELV �]X ������ �1HEHQ
JHQHWLVFKHQ �VLQG �H[RJHQH �)DNWRUHQ �ZLH �/HEHQVXPVWrQGH �XQG ��JHZRKQKHLWHQ �VRZLH
ZLHGHUKROWH�([SRVLWLRQ�PLW�$OOHUJHQHQ�X�D��DQ�GHU�(QWVWHKXQJ�YRQ�%HGHXWXQJ�

,P��EHVRQGHUV�QDFKWV�XQG�LQ�GHQ�IUtKHQ�0RUJHQVWXQGHQ�DXIWUHWHQGHQ��$QIDOOVWDGLXP
KDW�GLH�VWDUNH�(UKsKXQJ�GHV�6WUsPXQJVZLGHUVWDQGV�LQ�GHQ�$WHPZHJHQ�YRU�DOOHP�HLQH�(U�
VFKZHUXQJ�XQG�9HUOhQJHUXQJ�GHU�$XVDWPXQJ��H[VSLUDWRULVFKHQ�6WULGRU��]XU�)ROJH�
'LH�YHUVWrUNWH�$QVWUHQJXQJ�]XU�oEHUZLQGXQJ�GLHVHV�:LGHUVWDQGV�HU]HXJW�GLH�ItU�GHQ
$VWKPDDQIDOO�FKDUDNWHULVWLVFKH�'\VSQRH��'HU�3DWLHQW�IL[LHUW�GHQ�6FKXOWHUJtUWHO�GXUFK
$XIVWtW]HQ�GHU�$UPH��XP�DXI�GLHVH�:HLVH�GLH�$WHPKLOIVPXVNXODWXU�HIIHNWLY�HLQVHW]HQ�]X
NsQQHQ��7URW]GHP�EOHLEW�HLQH�DOYHROrUH�+\SRYHQWLODWLRQ�EHVWHKHQ��GLH�]XVDPPHQ�PLW
PDVVLYHQ�9HUWHLOXQJVVWsUXQJHQ�]X�HLQHU�DUWHULHOOHQ�+\SR[LH�ItKUW��,QIROJH�GHU�6FKOHLPDQ�
VDPPOXQJ�LQ�GHQ�%URQFKLHQ�LVW�GLH�$WPXQJ�YRQ�SIHLIHQGHQ�XQG�JLHPHQGHQ�*HUrXVFKHQ
EHJOHLWHW�VRZLH�GXUFK�GDV�$EKXVWHQ�YRQ�JODVLJ�]rKHP�6FKOHLP�XQWHUEURFKHQ��'HU�$QIDOO
NDQQ�QXU�ZHQLJH�0LQXWHQ��DEHU�DXFK�6WXQGHQ�RGHU�LQ�GHU�)RUP�GHV�OHEHQVEHGURKHQGHQ
6WDWXV�DVWKPDWLFXV�VRJDU�7DJH�DQGDXHUQ��0HLVW�ZLUG�GHU�$QIDOO�PLW�KHIWLJHP�+XVWHQ
XQG�$XVZXUI�JODVLJHQ�6FKOHLPV�EHHQGHW�

:rKUHQG�LP�$QIDQJVVWDGLXP�GHU�.UDQNKHLW�GLH�3DWLHQWHQ�LP�,QWHUYDOO�EHVFKZHUGHIUHL
VLQG��ZLUG�VSrWHU�DXFK�]ZLVFKHQ�GHQ�$QIrOOHQ�YHUVWrUNW�6FKOHLP�VH]HUQLHUW�XQG�QXU�XQ�
YROOVWrQGLJ�DEWUDQVSRUWLHUW��'DQQ�EHVWHKW�HLQH�]XVrW]OLFKH�*HIrKUGXQJ�GXUFK�VHNXQGrUH
EDNWHULHOOH�,QIHNWLRQHQ�

%HL�.LQGHUQ�]rKOW�GDV�%URQFKLDODVWKPD�]X�GHQ�KrXILJVWHQ�(UNUDQNXQJHQ�PLW�NOLQLVFKHU
5HOHYDQ]��0LW�]XQHKPHQGHP�$OWHU�QLPPW�GLH�]XJUXQGH�OLHJHQGH�+\SHUUHDNWLYLWrW�GHV
%URQFKLDOV\VWHPV�DE�

'LH�EHVFKULHEHQHQ�)XQNWLRQVVWsUXQJHQ�VLQG�SULPrU�GLH�)ROJH�YRQ�(QW]tQGXQJVUHDNWLR�
QHQ��GLH�PLW�GHU�)UHLVHW]XQJ�YRQ�0HGLDWRUHQ�HLQKHUJHKHQ�
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3DWKRJHQHVH�GHV�DOOHUJLVFKHQ�%URQFKLDODVWKPDV��4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKR�
SK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

'LH�GHQ�$VWKPDDQIDOO�DXVOsVHQGHQ�$OOHUJHQH�RGHU�XQVSH]LILVFKHQ�5HL]H�OHLWHQ�HLQH�6R�
IRUWUHDNWLRQ��,J(�YHUPLWWHOWH�7\S�,�5HDNWLRQ��HLQ��EHL�GHU�VROFKH�0HGLDWRUHQ��LQVEHVRQ�
GHUH�+LVWDPLQ��IUHLJHVHW]W�ZHUGHQ��GLH�LQ�GHQ�*UDQXOD�GHU�EURQFKLDOHQ�0DVW]HOOHQ�EHUH�
LWV �JHVSHLFKHUW �YRUOLHJHQ� �'DQDFK �NRPPW �HV �LQQHUKDOE �ZHQLJHU �0LQXWHQ �]X �HLQHU
YHU]jJHUWHQ�5HDNWLRQ�GXUFK�%LOGXQJ�XQG�)UHLVHW]XQJ�YRQ�$UDFKLGRQVrXUHPHWDEROLWHQ
�/HXNRWULHQHQ� �3URVWDJODQGLQHQ� �VRZLH �YRQ �SOrWWFKHQDNWLYLHUHQGHP�)DNWRU ��3$)��
*UDQXOR]\WHQ�0DNURSKDJHQ�.RORQLH�VWLPXOLHUHQGHP�)DNWRU��*0�&6)��XQG�,QWHUOHXNLQHQ
�X��D��,/�����,Q�HLQHU�6ShWUHDNWLRQ�VLQG�HRVLQRSKLOH�*UDQXOR]\WHQ��GLH�YRU�DOOHP�GXUFK
/7'���3$)��*0�&6)�XQG�DQGHUH�0HGLDWRUHQ�FKHPRWDNWLVFK�DQJHORFNW�ZHUGHQ��VRZLH�7��
/\PSKR]\WHQ�4XHOOHQ�GHU�(QW]kQGXQJVPHGLDWRUHQ��$OOH�JHQDQQWHQ�0HGLDWRUHQ�WUDJHQ
JHPHLQVDP�]XU�+\SHUUHDNWLYLWrW�GHV�%URQFKLDOV\VWHPV�EHL�

1DFK�GHQ�DXVOsVHQGHQ�8UVDFKHQ�XQWHUVFKHLGHW�PDQ�]ZHL�$VWKPDIRUPHQ�

H[RJHQ�DOOHUJLVFKHV��H[WULQVLVFKH��$VWKPD
QLFKWDOOHUJLVFKHV��LQWULQVLVFKHV��$VWKPD�PLW�YHUVFKLHGHQHQ�8QWHUIRUPHQ��]�%�
GHP�$QVWUHQJXQJVDVWKPD��/HLVWXQJVDVWKPD���GHP�,QIHNWDVWKPD��GHP
SK\VLNDOLVFK�LUULWDWLY��FKHPLVFK�WR[LVFK�RGHU�PHGLNDPHQWsV�EHGLQJWHQ�$VWKPD�

'LH�EHLGHQ�)RUPHQ�VLQG�DOOHUGLQJV�QXU�WHLOZHLVH�UHLQ�DXVJHSUrJW��ZHVHQWOLFK�KrXILJHU
WUHWHQ�VLH�DOV�0LVFKIRUPHQ�DXI�

'DV�H[RJHQ�DOOHUJLVFKH�%URQFKLDODVWKPD�EHUXKW�YRU�DOOHP�DXI�HLQHU�,J(�YHUPLWWHO�
WHQ�gEHUHPSILQGOLFKNHLWVUHDNWLRQ��0LW�HLQHU�tEHUVFKLHVVHQGHQ�,J(�$NWLYLHUXQJ�EHL�$O�
OHUJHQNRQWDNW�UHDJLHUHQ���������DOOHU�0HQVFKHQ��GLH�DOV�$WRSLNHU�EH]HLFKQHW�ZHUGHQ�
=X�GHQ�DQIDOOVDXVOsVHQGHQ�$OOHUJHQHQ�JHKsUHQ�X� �D� �%OtWHQ� �XQG�*UrVHUSROOHQ� �7LHU�
KDDUHSLWKHOLHQ�XQG�$XVVFKHLGXQJHQ�GHU�+DXVVWDXEPLOEH��1LFKW�VHOWHQ�VLQG�EHL�$VWKPDWLN�
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HUQ�DXIJUXQG�LKUHU�JHQHWLVFKHQ�'LVSRVLWLRQ�GLH�DOOHUJLVFKHQ�5HDNWLRQHQ�JHJHQ�PHKUHUH
6WRIIH�JHULFKWHW�XQG�NsQQHQ�DXFK�GLH�REHUHQ�$WHPZHJH��+HXVFKQXSIHQ�� �GLH�1DVH
�5KLQLWLV���GLH�$XJHQ��.RQMXQNWLYLWLV��VRZLH�GLH�+DXW�PLW�HLQEH]LHKHQ�

'DV�MHZHLOLJH�$OOHUJHQ�LQGX]LHUW�EHL�$WRSLNHUQ�]XQrFKVW�HLQH�YHUVWrUNWH�%LOGXQJ�YRQ�,P�
PXQJOREXOLQHQ��,J(���GLH�VLFK�PLW�LKUHP�)&�6WtFN�DXI�GHU�2EHUIOrFKH�YRQ�0DVW]HOOHQ
VRZLH�EDVRSKLOHQ�XQG�HRVLQRSKLOHQ�*UDQXOR]\WHQ�IHVWVHW]HQ��:HUGHQ�EHL�HLQHP�HUQHXWHQ
.RQWDNW�]ZHL�EHQDFKEDUWH�%LQGXQJVVWHOOHQ�GXUFK�GDV�$OOHUJHQ�tEHUEUtFNW��VR�WULWW�HLQH
'HJUDQXODWLRQ�XQWHU�)UHLVHW]XQJ�YRQ�0HGLDWRUHQ�HLQ��'LHVH�7\S�,�5HDNWLRQ�YROO]LHKW�VLFK
]XQrFKVW�DQ�0DVW]HOOHQ��GLH�DXI�GHU�2EHUIOrFKH�GHU�%URQFKLDOVFKOHLPKDXW�YRUNRPPHQ�
9HUPXWOLFK�sIIQHQ�GLH�IUHLJHVHW]WHQ�0HGLDWRUHQ�GLH�HSLWKHOLDOHQ�=HOOYHUELQGXQJHQ��WLJKW
MXQFWLRQV���VRGDVV�QXQ�GLH�KRFKPROHNXODUHQ�$OOHUJHQH�DXFK�WLHIHU�LQ�GLH�6FKOHLPKDXW�HLQ�
GULQJHQ�NsQQHQ��+LHU�WUHIIHQ�VLH�DXI�GDV�,PPXQV\VWHP�GHU�%URQFKLDOZDQG�XQG�EHZLUNHQ
DXI�GHP�JHVFKLOGHUWHQ�:HJ�GLH�'HJUDQXODWLRQ�GHU�JHZHEHVWrQGLJHQ�0DVW]HOOHQ�XQG�GLH
)UHLVHW]XQJ�YRQ�0HGLDWRUHQ�DXV�GHQ�FKHPRWDNWLVFK�DQJHORFNWHQ�(QW]tQGXQJV]HOOHQ�

'LH �IUHLJHVHW]WHQ �0HGLDWRUHQ �OsVHQ �GLH �ItU �GHQ �$VWKPDDQIDOO �REHQ �EHVFKULHEHQHQ
W\SLVFKHQ�(IIHNWH�DXV��%URQFKRNRQVWULNWLRQ��+\SHUNULQLH�XQG�'\VNULQLH�VRZLH�EHL�OrQJHU�
HU�'DXHU�%URQFKLDOZDQGsGHP��$XIJUXQG�GHU�tEHU�GHQ�1��YDJXV�YHUVWrUNWHQ�+\SHUUHDN�
WLYLWrW�GHV�%URQFKLDOV\VWHPV�NsQQHQ�LP�/DXIH�GHU�=HLW�QHEHQ�GHQ�$OOHUJHQHQ�DXFK�XQ�
VSH]LILVFKH�5HL]H�XQG�EDQDOH�,QIHNWH�]X�$VWKPDDQIrOOHQ�ItKUHQ��(EHQVR�VWHOOW�GLH�0HKU�
YHQWLODWLRQ�YRQ�NDOWHU�XQG�WURFNHQHU�/XIW�EHL�NsUSHUOLFKHU�$UEHLW�HLQHQ�PsJOLFKHQ
$XVOsVHPHFKDQLVPXV�GDU��H[HUFLVH�LQGXFHG�DVWKPD��

'DV�LQWULQVLVFKH��QLFKW�DOOHUJLVFKH�%URQFKLDODVWKPD�ILQGHW�PDQ�DP�KrXILJVWHQ�LP�$O�
WHU�!����-DKUH��9RUDXVVHW]XQJ�ItU�GLH�(QWZLFNOXQJ�GHU�.UDQNKHLW�LVW�HLQH�+\SHUUHDNWLY�
LWrW�GHV�%URQFKLDOV\VWHPV�DXI�GHU�*UXQGODJH�HLQHU�JHQHWLVFK�EHGLQJWHQ�'LVSRVLWLRQ��%HL
VROFKHQ�3HUVRQHQ�ItKUHQ�XQVSH]LILVFKH�LQKDODWLYH�5HL]H�ZLH�7DEDNUDXFK��.DOWOXIW��
6WDXE��1HEHO�RGHU�/XIWYHUXQUHLQLJXQJHQ�]X�HLQHU�tEHUVFKLHVVHQGHQ�(UUHJXQJ�GHU
%URQFKLDOZDQGVHQVRUHQ��5HIOHNWRULVFK�NRPPW�HV�GDQQ�]XU�)UHLVHW]XQJ�YRQ�$FHW\OFKROLQ
DXV�9DJXVIDVHUQ��GDV�VHLQHUVHLWV�HLQH�%URQFKLDONRQVWULNWLRQ�KHUYRUUXIW�XQG�DXVVHUGHP
GLH�0DVW]HOOHQ�]XU�'HJUDQXODWLRQ�YHUDQODVVW�VRZLH�(QW]tQGXQJVUHDNWLRQHQ�DXVOsVW��8Q�
WHU�GHU�(LQZLUNXQJ�GHU�REHQ�HUZrKQWHQ�0HGLDWRUHQ�HQWZLFNHOW�VLFK���ZLH�EHLP�DOOHU�
JLVFKHQ�$VWKPD���HLQH�]HLWOLFK�EHJUHQ]WH�$WHPZHJVREVWUXNWLRQ��$VWKPDDQIrOOH�NsQQHQ
DXFK�GXUFK�H[WUDSXOPRQDOH�$OWHUDWLRQHQ�RGHU�SV\FKLVFKH�(LQIOkVVH�DXVJHOsVW�ZHU�
GHQ��,Q�GLHVHQ�)rOOHQ�NRPPW�HV�ZDKUVFKHLQOLFK�tEHU�VXENRUWLNDOH�=HQWUHQ�]X�HLQHU�$N�
WLYLHUXQJ�GHV�HIIHUHQWHQ�9DJXV�XQG�GDPLW�]XU�$FHW\OFKROLQIUHLVHW]XQJ��)HUQHU�EHVWHKW
GLH�0sJOLFKNHLW��GDVV�DQIDOOVDUWLJH�$WHPZHJVREVWUXNWLRQHQ�GXUFK�0HGLNDPHQWH�KHU�
YRUJHUXIHQ�ZHUGHQ��9RU�DOOHP�r�$GUHQR]HSWRUHQEORFNHU�XQG�$QDOJHWLND�E]Z��QLFKWV�
WHURLGDOH�$QWLSKORJLVWLND��ZHOFKH�X��D��GLH�%LRV\QWKHVH�YRQ�/HXNRWULHQHQ�GXUFK�HUKsKWHV
$UDFKLGRQVrXUHDQJHERW�DQ�GLH�/LSR[\JHQDVH��LQIROJH�+HPPXQJ�GHU�&\FORR[\JHQDVHQ�
VWLPXOLHUHQ��NRPPHQ�DOV�DXVOsVHQGH�)DNWRUHQ��ZLH�]�%��EHLP�VRJ���$VSLULQ�$VWKPD���LQ
%HWUDFKW�
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3DWKRJHQHVH�GHV�QLFKWDOOHUJLVFKHQ�%URQFKLDODVWKPDV��4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH�
3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

6LQG�GLH�9HUrQGHUXQJHQ�tEHU�OrQJHUH�=HLW�YRUKDQGHQ��NRPPW�HV�]XP�5HPRGHOOLQJ�GHU
$WHPZHJH�

=XU�'LDJQRVH�GHV�$VWKPDV�JHKsUHQ

'HWDLOOLHUWH�$QDPQHVH��%HIUDJXQJ����:LH�XQG�ZDQQ�WULWW�$WHPQRW�DXI"
$XVOsVHU��]�%��3ROOHQ��+DXVVWDXE��0HKOVWDXE��7LHUKDDUH�HWF��"
%HJOHLWHUNUDQNXQJHQ��+HXVFKQXSIHQ���DOOHUJLVFKH��+DXWHN]HPH�
0HGLNDPHQWHQ�8QYHUWUrJOLFKNHLW��]�%��$VSLULQJ�"
(OWHUQ�PLW�$VWKPD�����(OWHUQWHLO������GHU�.LQGHU�EHWURIIHQ�����(OWHUQWHLOH
��������GHU�.LQGHU�EHWURIIHQ�

/XQJHQIXQNWLRQVWHVW��UHYHUVLEOH�XQG�YDULDEOH�/LPLWDWLRQ�GHV�H[VSLUDWRULVFKHQ
$WHPIOXVVHV��6SLURPHWULH�RGHU�SHDN�IORZ�0HWHU�
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+DXWWHVW��VNLQ�SULFN�WHVW��EHL�9HUGDFKW�DXI�DOOHUJLVFKHV�$VWKPD��6XFKH�QDFK�GHP
$XVOsVHU�

$XIWUDJHQ �YHUVFKLHGHQHU �$OOHUJHQH ��KLHU ��� �XQWHUVFKLHGOLFKH� �XQG
EHREDFKWHQ �GHU �5HDNWLRQ�4XHOOH� �ZZZ�LQIRUPHGKHDOWK�RUJ

3URYRNDWLRQVWHVW��IDOOV�]XYRU�XQNODU����,QKDODWLRQ�YRQ�VWHLJHQGHQ�'RVHQ�HLQHU
6XEWDQ]��ZHOFKH�GLH�$WHPZHJH�UHL]W��]�%��0HWKDFKROLQ��RGHU�HLQHU�6XEVWDQ]�
ZHOFKH�GLH�$WHPZHJH�DXVWURFNFQHW��0DQQLWRO���RGHU����PLQ�+\SHUSQRH�PLW
NDOWHU��WURFNHQHU�/XIW��RGHU�6SRUW��/DXIEDQG��)DKUUDGHUJRPHWHU����MHZHLOV
0HVVXQJ�GHV�)(9��$EIDOOHV�QDFK�GHU�3URYRNDWLRQ��MH�QDFK�$UW�XQWHUVFKLHGOLFKH
.ULWHULHQ��YHUJOLFKHQ�]X�YRUKHU

7KHUDSLH �GHV�$VWKPDV�EHLQKDOWHW�GLH�9HUPHLGXQJ�YRQ�$XVOjVHUQ� �UHVS� �)DNWRUHQ�
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ZHOFKH�$VWKPD�IsUGHUQ��G�K��9HUPHLGXQJ�YRQ�=LJDUHWWHQUDXFK���/XIWYHUVFKPXW]XQJ���DOOI�
+DXVVWDXE��)HOOWLHUH��0HKOVWDXE��DXVOsVHQGH�0HGLNDPHQWH�HWF� �XQG�PHGLNDPHQWjVH
7KHUDSLH�

+DXSWSUREOHPH�EHLP�$VWKPD�XQG�DGmTXDWH�7KHUDSLH��4XHOOH��6��8OULFK��86=�

%HL�GHU�0HGLNDWLRQ�VWHKHQ�GLH�%URQFKRGLODWDWLRQ��z��0LPHWLNXP��XQG�+HPPXQJ�GHU
(QW]kQGXQJ��.RUWLVRQ��LP�)RNXV��ZDV�SULPrU�GXUFK�LQKDOLHUWH�0HGLNDPHQWH��ZHOFKH
NDXP�LQ�GLH�=LUNXODWLRQ�tEHUJHKHQ��HUUHLFKW�ZLUG�

=XP �kEHUEO LFN �| �GDV �6WXIHQVFKHPD � IpU �G LH �%HKDQGOXQJ �YRQ �$VWKPD� �4XHO OH �
ZZZ�JLQDVWKPD�RUJ�UHSRUWV�

$XFK �NjUSHUOLFKH �$NWLYLWhW ��6SRUW�7UDLQLQJ� �UHGX]LHUW �HUZLHVHQHUPDVVHQ �GLH �$VWK�
PD�6\PSWRPH��DXFK�ZHQQ�6SRUW�DOV�$XVOsVHU�YRQ�$VWKPD�ZLUNHQ�NDQQ��DEHU�QLFKW�]ZLQ�
JHQG�PXVV��

6HKU�ZLFKWLJ�LVW�GLH�3DWLHQWHQ�$U]W�,QWHUDNWLRQ��GD�GLH�0HGLNDPHQWH�RSWLPDO�HLQJHVWHOOW
ZHUGHQ�PtVVHQ���,GHDOHUZHLVH�HUUHLFKW�PDQ�HLQ�JXW�NRQWUROOLHUWHV�$VWKPD��'LH�.ULWHULHQ
ItU�GLH�$VWKPDNRQWUROOH�VLQG�ZLH�IROJW�
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&KURQLVFKH�%URQFKLWLV�XQG�&23'

(LQH�FKURQLVFKH�%URQFKLWLV�OLHJW�QDFK�GHU�:+2�'HILQLWLRQ�GDQQ�YRU��ZHQQ�ZhKUHQG
PLQGHVWHQV�]ZHL�DXIHLQDQGHU�IROJHQGHQ�-DKUHQ�GLH�3DWLHQWHQ�MHZHLOV�����0RQDWH
ODQJ �WrJOLFK�XQWHU�H[]HVVLYHU�6FKOHLPSURGXNWLRQ �LQ�GHQ�$WHPZHJHQ��+XVWHQ �XQG
$XVZXUI�OHLGHQ��6LQG�LP�ZHLWHUHQ�9HUODXI�GLH�$WHPZHJH�]XVrW]OLFK�HLQJHHQJW��JHKW�GLH
FKURQLVFKH�%URQFKLWLV�LQ�HLQH�FKURQLVFK�REVWUXNWLYH�%URQFKLWLV��&23'��FKURQLF�REVWUXF�
WLYH�SXOPRQDU\�GLVHDVH��tEHU��'LHVH�LVW�GLH�KhXILJVWH�FKURQLVFKH�/XQJHQHUNUDQNXQJ
PLW�SURJUHGLHQWHU�$WHPZHJVREVWUXNWLRQ�DXI�GHP�%RGHQ�HLQHU�FKURQLVFKHQ�%URQFKL�
WLV�RGHU�HLQHV�/XQJHQHPSK\VHPV��,Q�GHQ�,QGXVWULHOrQGHUQ�QLPPW�VLH��QLFKW�]XOHW]W�EHL
EHUXIOLFKHU�6FKDGVWRIIH[SRVLWLRQ��GLH����6WHOOH�GHU�7RGHVXUVDFKHQ�HLQ��'LH�%HGHXWXQJ�YRQ
&23'�LVW�LQ�IROJHQGHU�*UDILN�VHKU�JXW�]XVDPPHQJHIDVVW�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

&23'�XQG�VHLQH�%HGHXWXQJ�LQ�(XURSD��4XHOOH��ZZZ�WKHSDUOLDPHQWPDJD]LQH�HX

$OV�DXVOjVHQGH�8UVDFKH�LVW�DQ�HUVWHU�6WHOOH�GDV��=LJDUHWWHQ���5DXFKHQ�]X�QHQQHQ��GXUFK
GDV�GLH�RKQHKLQ�DOWHUVEHGLQJWH�9HUULQJHUXQJ�GHU�/XQJHQIXQNWLRQ�VWDUN�EHVFKOHXQLJW
ZLUG��'LH�&23'�0RUELGLWrW�QLPPW�DXFK�PLW�GHP�*UDG�GHU�/XIWYHUVFKPXW]XQJ��GXUFK
)HLQVWDXE��62���]X��GHU�(LQIOXVV�GHV�5DXFKHQV�EOHLEW�MHGRFK�GRPLQLHUHQG��:LHGHUKROWH
YLUDOH �,QIHNWH �NsQQHQ �HEHQIDOOV �HLQH �6FKrGLJXQJ �GHV �]LOLHQWUDJHQGHQ �5HVSLUD�
WLRQVHSLWKHOV �KHUYRUUXIHQ�

'LH�GHU�&23'�]XJUXQGH�OLHJHQGHQ�3DWKRPHFKDQLVPHQ�VLQG�WHLOZHLVH�QRFK�XQNODU��(V
ZLUG �DQJHQRPPHQ� �GDVV �QHXWURSKLOH �*UDQXOR]\WHQ� �0DNURSKDJHQ �XQG �&'��7�/\P�
SKR]\WHQ�$WHPZHJVHQW]kQGXQJHQ�KHUYRUUXIHQ��ZRGXUFK�3URWHDVHQ�DNWLYLHUW�ZHUGHQ
XQG �DOV �)ROJH �GDYRQ �/XQJHQSDUHQFK\P�]HUVWjUW �ZLUG� �'LH �+\SHUUHDNWLYLWrW �GHV
%URQFKLDOV\VWHPV�ItKUW�GDQQ�UHIOHNWRULVFK�]XU�)UHLVHW]XQJ�YRQ�$FHW\OFKROLQ��GDV�VHLQHU�
VHLWV�GLH�0DVW]HOOHQ�GHU�%URQFKLDOZDQG�]XU�'HJUDQXODWLRQ�YHUDQODVVW�XQG�GDEHL�(QW]tQ�
GXQJVPHGLDWRUHQ��LQVEHVRQGHUH�/HXNRWULHQH��IUHLVHW]W��$FHW\OFKROLQ�XQG�GLH�DQGHUHQ�0H�
GLDWRUHQ�VLQG�JHPHLQVDP�DQ�GHU�%URQFKRNRQVWULNWLRQ��GHU�+\SHUVHNUHWLRQ�YRQ�]hKHP
6FKOHLP�XQG�DQ�GHU�$XVELOGXQJ�GHV�:DQGsGHPV�EHWHLOLJW��,QKDODWLYH�5HL]H�YHUXUVDFKHQ
DXVVHUGHP�HLQH�6WjUXQJ�GHU�=LOLHQ �XQG�GDPLW �HLQH�6FKOHLPUHWHQWLRQ� �GHU�RIW �HLQH
VHNXQGrUH�EDNWHULHOOH�,QIHNWLRQ�IROJW�

'LH�+DXSWHUUHJHU�VROFKHU�VHNXQGrUHU�,QIHNWLRQHQ�VLQG�+DHPRSKLOXV�LQIOXHQ]DH��3QHXPR�
XQG�6WDSK\ORNRNNHQ�VRZLH�YHUVFKLHGHQH�JUDPQHJDWLYH�.HLPH��'LH�YRQ�GHQ�%DNWHULHQ�SUR�
GX]LHUWHQ�VHQVLELOLVLHUHQGHQ�0HGLDWRUHQ�XQG�7R[LQH�YHUVWrUNHQ�GDQQ�GHQ�.UDQNKHLW�
VSUR]HVV��6ROFKH�(QW]tQGXQJVYRUJrQJH�NsQQHQ�GLIIXV�tEHU�GDV�%URQFKLDOV\VWHP�YHUWHLOW
VHLQ�RGHU�YRUZLHJHQG�GLH�7UDFKHD��7UDFKHLWLV���GLH�JURVVHQ�%URQFKLHQ��%URQFKLWLV��E]Z�
GLH�SHULSKHUHQ�%URQFKLHQ��%URQFKLROLWLV��EHWUHIIHQ�

0DQ �QLPPW �ZHLWHU �DQ� �GDVV �DXFK �VFKZHUHU �FKURQLVFKHU �+XVWHQ �GLH �EHUHLWV
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YRUJHVFKrGLJWHQ�:rQGH�GHU�%URQFKLHQ�XQG�%URQFKLROHQ�]XVrW]OLFK�LQ �LKUHU �6WUXNWXU
YHUrQGHUW� �*HVWtW]W �ZLUG �GLHVH �+\SRWKHVH �GXUFK �GLH �%HREDFKWXQJ� �GDVV �VLFK �GDV
)RUWVFKUHLWHQ�GHU�(UNUDQNXQJ�YHUODQJVDPW��ZHQQ�HV�JHOLQJW��GHQ�+XVWHQ�ZLUNXQJVYROO
HLQ]XGrPPHQ�

9HUHLQIDFKWH�'DUVWHOOXQJ�GHU�3DWKRJHQHVH�GHU�FKURQLVFKHQ�%URQFKLWLV�E]Z��FKURQLVFK�REVWUXNWLYHQ
/XQJHQHUNUDQNXQJHQ��&23'���4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQ�
VFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

0DQFKPDO�NsQQHQ�$VWKPD�XQG�&23'�QLFKW�JDQ]�NODU�DXVHLQDQGHUJHKDOWHQ�ZHUGHQ�
ZDV�IROJHQGH�$EELOGXQJ�LP�oEHUEOLFN�]HLJW��:LFKWLJH�.ULWHULHQ�VLQG�%HJLQQ�HU�6\PSWRPH
�YRU�QDFK����MrKULJ� �.LQGKHLW �YV� �VSrWHUHV�(UZDFKVHQHQDOWHU�� �PsJOLFKH�$XVOsVHU�GHU
6\PSWRPH� �GLH �5DXFK�9HUJDQJHQKHLW �XQG �GLH �9DULDELOLWrW �XQG �5HYHUVLELOLWrW �GHU
$WHPZHJVREVWUXNWLRQ �PLWWHOV �EHWD�0LPHWLND�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

'HWDLOV�GHU�8QWHUVFKHLGXQJ�YRQ�$VWKD�XQG�&23'��]XU�,QIRUPDWLRQ���4XHOOH��*,1$�5HSRUW������

1DFK�GHP�0DQLIHVWZHUGHQ�GHU�$WHPZHJVREVWUXNWLRQ�LVW�HV�VR�JXW�ZLH�QLH�PHKU�PsJOLFK�
GLH�.UDQNKHLW�DXV]XKHLOHQ��'DKHU�LVW�GLH�IUtK]HLWLJH�XQG�NRQVHTXHQWH�7KHUDSLH��EHJLQ�
QHQG�EHL�GHU�HLQIDFKHQ�%URQFKLWLV��YRQ�JURVVHU�SUrYHQWLYHU�%HGHXWXQJ��'LH�ZLFKWLJHQ
)DNWRUHQ�GHV�0DQDJHPHQWV�YRQ�&23'�VLQG�LQ�GHU�IROJHQGHQ�$EELOGXQJ�]XVDPPHQJH�
IDVVW��:LFKWLJ�LVW�ItU�GHQ�(UKDOW��UHVS��GLH�9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWhW���QHEVW
DGrTXDWHU �0HGLNDWLRQ ��%URQFKRGLODWDWLRQ� �]�7� �(QW]tQGXQJVKHPPXQJ �PLW �.RUWLVRQ�
HYWO��$QWLELRWLND����DXFK�KLHU�GLH�NjUSHUOLFKH�$NWLYLWhW��ZDV�KrXILJ�LQ�)RUP�HLQHU�5HKD�
ELOLWDWLRQ�PLW�.UDIW��XQG�$XVGDXHUWUDLQLQJ�JHIsUGHUW�ZLUG�

(LQ�5DXFKVWRS�ORKQW�VLFK�LPPHU��ZLH�QDFKIROJHQG�GDUJHVWHOW�
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(IIHNW�HLQHV�5DXFKVWRSV�DXI�GLH�/XQJHQIXQNWLRQ��4XHOOH��ZZZ�OXQJHQOLJD�FK

'LH�oEHUOHEHQVZDKUVFKHLQOLFKNHLW�PLW�&23'�DQKDQG�GHV�%2'(�6FRUV�]HLJW��GDVV�XQDE�
KrQJLJ�YRQHLQDQGHU�GHU�%RG\�0DVV�,QGH[��%0,���GHU�2EVWUXNWLRQV��XQG�GHU�'\VSQRH��
*UDG��VRZLH�GLH�NsUSHUOLFKH�9HUIDVVXQJ��H[HUFLVH�FDSDFLW\��HLQH�5ROOH�VSLHOHQ�

4XHOOH��0DQQLQR�DQG�%XLVW��/DQFHW������

3DWLHQWHQ�PLW �VFKZHUHU�&23' �EHQsWLJHQ�]XVrW]OLFKHQ�6DXHUVWRII �ZrKUHQG���K�7DJ�
$XFK �ZHQQ �PRELOH �6DXHUVWRIINRQ]HQWUDWRUHQ �YHUItJEDU �VLQG� �LVW �LKUH �/HEHQVTXDOLWrW
UHFKW�VWDUN�HLQJHVFKUrQNW�
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'DPH�PLW�&23'��PRELOHP�6DXHUVWRII�XQG�VRJHQDQQWHU�1DVHQEULOOH�
4XHOOH��ZZZ�OLJXHSXOPRQDLUH�FK

/XQJHQHPSK\VHP

'DV�/XQJHQHPSK\VHP�VWHOOW�QDFK�GHU�:+2�'HILQLWLRQ�HLQ�/XQJHQOHLGHQ�GDU��GDV�GXUFK�LU�
UHYHUVLEOH�(UZHLWHUXQJ�GHU�GLVWDO�YRQ�GHQ�%URQFKLROL�WHUPLQDOHV�EHILQGOLFKHQ�/XIWUrXPH
JHNHQQ]HLFKQHW�LVW��+HXWH�LVW�PDQ�MHGRFK�tEHUZLHJHQG�GHU�$QVLFKW��GDVV�VLFK�GHU�%HJULII
/XQJHQHPSK\VHP�QLFKW�DOOHLQ�DXI�GLH�oEHUGHKQXQJ�GHU�DOYHROHQWUDJHQGHQ�5rXPH��VRQ�
GHUQ�YRU�DOOHP�DXI�GLH�'HVWUXNWLRQ�GHV�/XQJHQJHZHEHV�EH]LHKHQ�VROOWH��'DV�HPSK\VH�
PDWsVH�*HZHEH�OrVVW�QrPOLFK�HLQHQ�9HUOXVW�YRQ�HODVWLVFKHQ�)DVHUQ��PLW�QDFKIROJHQGHU
9HUPLQGHUXQJ�GHU�5HWUDNWLRQVNUDIW���VRZLH�YRQ�$OYHRODUZrQGHQ�XQG�HLQH�=HUVWsUXQJ�YRQ
.DSLOODUHQ�HUNHQQHQ��9HUHLQ]HOWH�*HZHEHVWUrQJH��GLH�%OXWJHIrVVHHQWKDOWHQ��GXUFK]LHKHQ
GLH�VWDUN�HUZHLWHUWHQ�/XIWUrXPH�
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/LQNV�QRUPDOHV�/XQJHQJHZHEH��5HFKWV�*HZHEHVWUXNWXU�EHLP�/XQJHQHPSK\VHP��4XHOOH��9DXSHO�HW
DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

'HU�%HLWUDJ�GHV�=LJDUHWWHQUDXFKHV�]XU�=HUVWsUXQJ�GHU�$OYHROHQ��DEHU�DXFK�]XP�5HPRG�
HOOLQJ�GHU�$WHPZHJH�tEHU�)LEURODVWHQ�$NWLYLHUXQJ�XQG�]XU�YHUPHKUWHQ�6FKOHLPSURGXN�
WLRQ��LVW�LQ�GHU�IROJHQGHQ�$EELOGXQJ�JXW�]XVDPPHQJHIDVVW�
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4XHOOH��ZZZ�QDWXUH�FRP�QUL�MRXUQDO�Y��Q��ILJBWDE�QUL����B)��KWPO

=XPHLVW�ZLUG�HLQ�/XQJHQHPSK\VHP�GXUFK�SURWHRO\WLVFKH�3UR]HVVH�YHUXUVDFKW��GLH�]XU
=HUVWsUXQJ�GHV�/XQJHQSDUHQFK\PV�ItKUHQ��+LHUItU�YHUDQWZRUWOLFK�VLQG�3URWHDVHQ��GLH
YRQ�*UDQXOR]\WHQ��0DNURSKDJHQ�RGHU�DXFK�%DNWHULHQ�IUHLJHVHW]W�ZHUGHQ��(LQH�EHVRQ�
GHUH�%HGHXWXQJ�NRPPW�GDEHL�GHU�(ODVWDVH�DXV�QHXWURSKLOHQ�*UDQXOR]\WHQ�]X��GLH�LP
6SXWXP �YRQ �3DWLHQWHQ �PLW �REVWUXNWLYHQ �$WHPZHJVHUNUDQNXQJHQ ��&23'� �LQ �KRKHU
.RQ]HQWUDWLRQ�QDFKJHZLHVHQ�ZHUGHQ�NDQQ��1RUPDOHUZHLVH�ZHUGHQ�GLH�3URWHDVHQ�GXUFK
$QWLSURWHDVHQ��3URWHDVHQLQKLELWRUHQ���LQVEHVRQGHUH�GXUFK�q��$QWLWU\SVLQ��DEHU�DXFK
GXUFK�q��0DNURJOREXOLQ�XQG�,QKLELWRUHQ�YRQ�0HWDOORSURWHDVHQ��JHKHPPW��:HUGHQ�MH�
GRFK�]�%��EHL�,QKDODWLRQ�YRQ�7DEDNUDXFK��tEHU�GLH�%LOGXQJ�YRQ�UHDNWLYHQ�6DXHUVWRII�
VSH]LHV��526��(QW]tQGXQJVSUR]HVVH�DXVJHOsVW��NRPPW�HV�]X�YHUPHKUWHU�)UHLVHW]XQJ�YRQ
3URWHDVHQ��]XU�+HPPXQJ�YRQ�$QWLSURWHDVHQ�XQG�]XU�6WjUXQJ�GHU�5HSDUDWXUPHFK�
DQLVPHQ� �'LH �*HZHEHGHVWUXNWLRQ �EHLP�/XQJHQHPSK\VHP�ZLUG �GHPQDFK �GXUFK �HLQ
JHVWsUWHV�*OHLFKJHZLFKW�]ZLVFKHQ�3URWHDVHQ�XQG�$QWLSURWHDVHQ�KHUYRUJHUXIHQ��*UXQGVrW�
]OLFK �QHKPHQ �GLH �(PSK\VHPKrXILJNHLW �XQG �GLH �6FKZHUH �GHV �.UDQNKHLWVELOGHV �LP
KsKHUHQ�$OWHU�]X�

�
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3DWKRJHQHVH �GHV �/XQJHQHPSK\VHPV� �4XHOOH� �9DXSHO �HW �DO�� �$QDWRPLH� �3K\VLRORJLH�
3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

(LQH �HUKsKWH �(PSK\VHPGLVSRVLWLRQ �EHVWHKW �DXFK �EHL �HLQHP �DXWRVRPDO�UH]HVVLY
YHUHUEWHQ �0DQJHO �DQ �q��$QWLWU\SVLQ ��y��3URWHDVHLQKLELWRU�� �%HL �IDVW �� �� �GHU
%HYsONHUXQJ�ILQGHW�PDQ�HLQH�DXI���������YHUPLQGHUWH�3ODVPDNRQ]HQWUDWLRQ�YRQ�y��$QWLW�
U\SVLQ��(V�KDQGHOW�VLFK�GDEHL�XP�3HUVRQHQ��LQ�GHUHQ�(UEVXEVWDQ]�GDV�=�$OOHO�GHV�3L�*HQV
DXI�&KURPRVRP����KRPR]\JRW�YRUNRPPW��%HL�GLHVHQ�==�0HUNPDOVWUrJHUQ�PLW�y��$QWLW�
U\SVLQPDQJHO�HQWZLFNHOW�VLFK�EHUHLWV�LQ�GHU�-XJHQG�LQ������GHU�)rOOH�HLQ�VFKZHUHV�/XQ�
JHQHPSK\VHP��=XVrW]OLFKH�/XQJHQEHODVWXQJ��]��%��GXUFK�GLH�EHUHLWV�HUZrKQWH�,QKDODWLRQ
YRQ�7DEDNUDXFK��IsUGHUW�GLH�(QWZLFNOXQJ�GHV�(PSK\VHPV��:HVHQWOLFK�KrXILJHU�DOV�GLH
VFKZHUH�KRPR]\JRWH�LVW �GLH�KHWHUR]\JRWH�OHLFKWH�9HUODXIVIRUP��GLH�EHL �FD� �����GHU
%HYsONHUXQJ�YRUNRPPW�

1DFK�GHU�SDWKRORJLVFK�DQDWRPLVFKHQ�$XVSUrJXQJ�XQWHUVFKHLGHW�PDQ�GDV�]HQWUROREXOrUH
�]HQWURD]LQrUH��(PSK\VHP��EHL�GHP�QXU�GLH�]HQWUDOHQ�$QWHLOH�GHU�/XQJHQOrSSFKHQ�]HU�
VWsUW�VLQG��XQG�GDV�SDQOREXOrUH��SDQD]LQrUH��(PSK\VHP��EHL�GHP�DOOH�IXQNWLRQHOOHQ�(QG�
DEVFKQLWWH�GHU�/XQJH��HLQVFKOLHVVOLFK�GHU�$OYHROHQ��LQ�GHQ�'HVWUXNWLRQVSUR]HVV�HLQEH]R�
JHQ�VLQG�

'DV�]HQWUROREXOhUH�(PSK\VHP�ZLUG�YRU�DOOHP�GXUFK�HLQH�FKURQLVFK�REVWUXNWLYH�%URQ�
FKLWLV��&23'��V��R���KHUYRUJHUXIHQ��'DEHL�ZHUGHQ�LP�9HUODXI�GHU�*UXQGHUNUDQNXQJ�GLH
3URWHDVHQ�GXUFK�rXVVHUH�5HL]H��,QIHNWLRQHQ��7DEDNUDXFK��5HL]JDVH��DNWLYLHUW��.OLQLVFKH
6\PSWRPH �VLQG �=\DQRVH� �3RO\JOREXOLH� �+XVWHQ �XQG �$XVZXUI ���EOXH �EORDWHU��
tEHUJHZLFKWLJHU� �EURQFKLWLVFKHU �7\S��

'DV�SDQOREXOhUH�(PSK\VHP �ZLUG�GDJHJHQ�DXI�HLQHQ�SULPrUHQ�oEHUVFKXVV�DQ�3UR�
WHDVHQ�]XUtFNJHItKUW��GLH�]��%��LP�5DKPHQ�GHU�y��$QWLWU\SVLQ�0DQJHONUDQNKHLW�GLIIXVH
'HVWUXNWLRQVSUR]HVVH�DXVOsVHQ��.OLQLVFKHV�+DXSWV\PSWRP�LVW�HLQH�'\VSQRH�EHL�PHLVW�IHK�
OHQGHU�=\DQRVH���SLQN�SXIIHU���KDJHUHU��G\VSQRLVFKHU�7\S��

*HOHJHQWOLFK �NDQQ �HLQ �(PSK\VHP �DXFK �GXUFK �tEHUPrVVLJH �%HODVWXQJ �GHV �/XQ�
JHQJHZHEHV�HQWVWHKHQ��ZLH�GLHV�LQ�GHU�8PJHEXQJ�YRQ�1DUEHQJHZHEHQ�GHU�)DOO�LVW��,Q
GLHVHP�)DOO�HQWZLFNHOW�VLFK�HLQ�ORNDO�EHJUHQ]WHV��ORNDOHV�RGHU�EXOOsVHV��(PSK\VHP���1DU�
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EHQHPSK\VHP���

'LH�$XVZLUNXQJHQ�GHV�/XQJHQHPSK\VHPV�EHWUHIIHQ�LQ�HUVWHU�/LQLH�GLH�$WPXQJVIXQN�
WLRQ��GDQHEHQ�DEHU�DXFK�GDV�NDUGLRYDVNXOrUH�6\VWHP��8QWHU�GHU�(LQZLUNXQJ�GHU�3UR�
WHDVHQ�ZHUGHQ��ZLH�EHUHLWV�HUZrKQW��HODVWLVFKH�)DVHUQ�]HUVWsUW��GLH�QRUPDOHUZHLVH�GLH
NOHLQHQ �%URQFKLHQ �RIIHQKDOWHQ� �'DUDXV �UHVXOWLHUW �HLQH �(QWVSDQQXQJVREVWUXNWLRQ� �GLH
GXUFK�H[VSLUDWRULVFKHQ�9HUVFKOXVV�GHU�NOHLQHQ�$WHPZHJH�GDV�$XVDWPHQ�HUVFKZHUW�XQG
GHQ�5HLQLJXQJVSUR]HVV�EHKLQGHUW��'LHVHV�VLQG�JtQVWLJH�%HGLQJXQJHQ�ItU�HLQH�FKURQLVFKH
(QW]tQGXQJ��(V�NDQQ�VLFK�HLQH�REVWUXNWLYH�(PSK\VHPEURQFKLWLV�HQWZLFNHOQ��$XV�GHU
7DWVDFKH��GDVV�GDV�/XQJHQHPSK\VHP�KrXILJ�PLW�HLQHU�%URQFKLWLV�YHUJHVHOOVFKDIWHW�LVW�
GDUI�MHGRFK�QLFKW�GHU�SDWKRJHQHWLVFKH�8PNHKUVFKOXVV�JH]RJHQ�ZHUGHQ��%HL�ZHLWHP�QLFKW
MHGH�FKURQLVFKH�%URQFKLWLV�IkKUW�]X�HLQHP�/XQJHQHPSK\VHP�

'DV�IRUWJHVFKULWWHQH�(PSK\VHP�EHZLUNW�VFKOLHVVOLFK�HLQH�VWDUNH�%HODVWXQJ�GHV�UHFKWHQ
+HU]HQV��(UVWHQV�NRPPW�HV�GXUFK�SDUWLHOOH�=HUVWsUXQJ�GHU�/XQJHQNDSLOODUHQ�]X�HLQHU
:LGHUVWDQGVHUKjKXQJ�LP�NOHLQHQ�.UHLVODXI��=ZHLWHQV�ItKUW�GLH�DOYHROrUH�+\SR[LH�LQ
GHQ�(PSK\VHPEH]LUNHQ�]X�HLQHU�ORNDOHQ�9DVRNRQVWULNWLRQ��'DUDXV�UHVXOWLHUW�HLQ�$Q�
VWLHJ�GHV�3XOPRQDODUWHULHQGUXFNV��GHU�HLQH�+\SHUWURSKLH�XQG�'LODWDWLRQ�GHV�UHFKWHQ
+HU]HQV�]XU�)ROJH�KDW��&RU�SXOPRQDOH��

&\VWLVFKH�)LEURVH

'LH�F\VWLVFKH�)LEURVH��0XNRYLV]LGRVH���GLH�DXFK�DOV�0XNRYLV]LGRVH�EH]HLFKQHW�ZLUG��LVW
GLH �KhXILJVWH �HUEOLFKH �6WRIIZHFKVHONUDQNKHLW �EHL �GHU �ZHLVVHQ �%HYsONHUXQJ� �'LH
.UDQNKHLW��ItU�GLH�HLQH�9LHOIDOW�YRQ�*HQPXWDWLRQHQ�DP�ODQJHQ�$UP�GHV�&KURPRVRPV���YH�
UDQWZRUWOLFK �LVW� �ZLUG �DXWRVRPDO�UH]HVVLY �YHUHUEW� �6LH �WULWW �LP �9HUKrOWQLV �YRQ �HWZD
��������DXI�XQG�ZLUG�PHLVW�VFKRQ�LP�6rXJOLQJV��RGHU�.LQGHVDOWHU�PDQLIHVW��(V�KDQGHOW
VLFK�GDEHL�XP�HLQHQ�'HIHNW�GHV�F$03�UHJXOLHUWHQ�&O��.DQDOV��&)75�3URWHLQV� �&\VWLF�)L�
EURVLV�7UDQVPHPEUDQH�&RQGXFWDQFH�5HJXODWRU��LQ�GHU�OXPLQDOHQ�=HOOPHPEUDQ�GHU�UHVSL�
UDWRULVFKHQ �)OLPPHUHSLWKHO]HOOHQ� �$XIJUXQG �GHU �YHUPLQGHUWHQ �&O��6HNUHWLRQ �XQG �GHU
GDPLW�HLQKHUJHKHQGHQ�YHUPHKUWHQ��GXUFK�HLQHQ�HSLWKHOLDOHQ�1D��.DQDO��(1D&��YHUPLWWHO�
WHQ�1D��5HVRUSWLRQ�QLPPW�GHU�:DVVHUJHKDOW�GHV�%URQFKLDOVHNUHWV�DE��'D�GHU�.DQDO�DXFK
LQ�DQGHUHQ�2UJDQHQ�YRUNRPPW�XQG�ZHLWHUH�,RQHQNDQrOH�UHJXOLHUW��LVW�PHLVW�HLQH�5HLKH
ZHLWHUHU�2UJDQH�EHWURIIHQ��]�%��GLH�%DXFKVSHLFKHOGUtVH��$OOHQ�2UJDQHQ�LVW�GLH�%LOGXQJ
YRQ�]rKHP�6HNUHW�JHPHLQVDP�



63(1*/(5�0(',$��3RO\%RRN���+HU]�.UHLVODXI��XQG�$WPXQJV�6\VWHP��
PHG%6F��+67��3KDUPD

���

$XV�GLHVHU�3DWKRJHQHVH�HUJHEHQ�VLFK�GLH�$XVZLUNXQJHQ�GHU�F\VWLVFKHQ�)LEURVH��'HU
KRFKYLVNsVH �6FKOHLP �NDQQ �QLFKW �PHKU �DEWUDQVSRUWLHUW �ZHUGHQ� �ZRGXUFK �HLQH �KRFK�
JUDGLJH�$WHPZHJVREVWUXNWLRQ�PLW�1HLJXQJ�]X�UH]LGLYLHUHQGHQ�,QIHNWHQ�UHVXOWLHUW��$OV
)ROJH�GHU�=HUVWsUXQJ�YRQ�:DQGVWUXNWXUHQ�ELOGHQ�VLFK�LQ�GHQ�NOHLQHQ�%URQFKLDOrVWHQ�(U�
ZHLWHUXQJHQ�XQG�VDFNIsUPLJH�$XVVWtOSXQJHQ��GLH�DOV�%URQFKLHNWDVHQ�EH]HLFKQHW�ZHU�
GHQ��)DVW�UHJHOPrVVLJ�ILQGHQ�VLFK�DXFK�HLQH�5KLQLWLV��1DVHQVFKOHLPKDXWHQW]tQGXQJ�
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XQG�6LQXVLWLV��1DVHQQHEHQKsKOHQHQW]tQGXQJ��

6FKHPDWLVFKH �'DUVWHOOXQJ �YRQ �%URQFKLHNWDVHQ� �4XHOOH� �RQOLQH�PHGLD�XQL�PDU�
EXUJ�GH�UDGLRORJLH�NDS��KWP

=XVDW]LQIRUPDWLRQ

&)75�LVW �HLQHUVHLWV �HLQ �F$03�VWLPXOLHUEDUHU �&KORULGNDQDO� �DQGHUHUVHLWV �UHJXOLHUW �HU
ZHLWHUH�,RQHQNDQrOH��]�%� �+HPPXQJ�GHV�(1D&�.DQDOV� �$NWLYLHUXQJ�DQGHUHU�&KORULG�
NDQrOH��XQG�VWLPXOLHUW�GHQ�&O��+&2�

��$XVWDXVFKHU��'HIHNWH�GHV�&)75�3URWHLQV�ItKUHQ�GD�
KHU�]X�HLQHU�5HLKH�VFKZHUZLHJHQGHU�)XQNWLRQVVWsUXQJHQ��0XOWLRUJDQHUNUDQNXQJ���$OOHQ
GLHVHQ�6WsUXQJHQ�JHPHLQVDP�LVW�HLQH�9LVNRVLWrWVVWHLJHUXQJ�XQG�9ROXPHQDEQDKPH�GHU
MHZHLOV�JHELOGHWHQ�6HNUHWH�
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$XVJHZmKOWH�SDWKRJHQHWLVFKH�0HFKDQLVPHQ�DQ�GHQ�OXPLQDOHQ�=HOOPHPEUDQHQ�GHU�(SLWKHOLHQ�H[RNULQ�
HU�'UpVHQ�XQG�/HLWV\PSWRPH�EHL�]\VWLVFKHU�)LEURVH�|�IpU�,QWHUHVVLHUWH��4XHOOH��9DXSHO�HW�DO���$QD�
WRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�6WXWWJDUW�

5HVWULNWLYH�9HQWLODWLRQVVWfUXQJHQ

5HVWULNWLYH�9HQWLODWLRQVVWsUXQJHQ�VLQG�GDGXUFK�JHNHQQ]HLFKQHW��GDVV�GLH�$XVGHKQXQJV�
IrKLJNHLW�YRQ�7KRUD[�XQG�RGHU�/XQJH�GXUFK�SDWKRORJLVFKH�3UR]HVVH�HLQJHVFKUrQNW�LVW�
'LH�H[WUDSXOPRQDOHQ�RGHU�SXOPRQDOHQ�5HVWULNWLRQHQ�ItKUHQ�LQVEHVRQGHUH�EHL�NsUSHUOLFK�
HU�%HODVWXQJ�]X�HLQHU�(LQVFKUrQNXQJ�GHV�$WHP]XJYROXPHQV�

([WUDSXOPRQDOH�5HVWULNWLRQHQ

-HGH�VWrUNHUH�'HIRUPDWLRQ�GHV�7KRUD[VNHOHWWV�EHKLQGHUW�GLH�$WPXQJVH[NXUVLRQHQ��$OV
8UVDFKH�KLHUItU�NRPPHQ�GLH�.\SKRVNROLRVH��9HUNUtPPXQJ�GHU�:LUEHOVrXOH��RGHU�XQ�
IDOOEHGLQJWH�7KRUD[GHIRUPLWrWHQ�LQ�%HWUDFKW�

� � � M m K U L J H U � . Q D E H � P L W � . \ S K R V N R O L R V H � � 4 X H O O H �
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ZZZ�UDKPRXQL�GH�VNRO LRVH�SURJUHGLHQ]�KWP

(LQH�$WPXQJVEHKLQGHUXQJ�EHVWHKW�DXFK�EHL�9HUZDFKVXQJ�GHU�3OHXUDEOhWWHU��GLH�DOV
)ROJH�HLQHU�3OHXULWLV��5LSSHQIHOOHQW]tQGXQJ���LQVEHVRQGHUH�EHL�7XEHUNXORVH��GLH�DXFK
KHXWH�QRFK�QLFKW�YHUVFKZXQGHQ�LVW��RGHU�3OHXUDDVEHVWRVH��3OHXUDPHVRWHOLRP���HLQHU
.UHEVHUNUDQNXQJ�GHU�3OHXUD�LQIROJH�$VEHVW�([SRVLWLRQ���DXIWUHWHQ�NDQQ��%HL�GHQ�$WPXQJ�
VH[NXUVLRQHQ�LVW �GLH ��JHIHVVHOWH �/XQJH� �LQ �LKUHU �%HZHJXQJ�EHKLQGHUW� �ZRGXUFK�GLH
$WHPWLHIH�HLQJHVFKUrQNW�LVW�

'LH�ZLFKWLJVWHQ�$VSHNWH�GHU�7XEHUNXORDVH�

'ULQJW�/XIW�LQ�GHQ�6SDOW�]ZLVFKHQ�GHQ�EHLGHQ�3OHXUDEOrWWHUQ�HLQ��VR�VSULFKW�PDQ�YRQ
HLQHP�3QHXPRWKRUD[��'LHV�LVW�GHU�)DOO��ZHQQ�EHL�HLQHU�9HUOHW]XQJ�GHU�%UXVWZDQG�RGHU
EHL�HLQHP�(LQULVV�GHU�/XQJHQREHUIOrFKH�/XIW��DXIJUXQG�GHV��QHJDWLYHQ��LQWUDSOHXUDOHQ
'UXFNV��LQ�GHQ�3OHXUDVSDOW�JHVDXJW�ZLUG��'DEHL�NROODELHUW�GLH�/XQJH��G��K��VLH�]LHKW�VLFK�
LKUHU�LQQHUHQ�=XJVSDQQXQJ�IROJHQG��DXI�GHQ�+LOXV�KLQ�]XVDPPHQ��,VW�GHU�3QHXPRWKRUD[
DXI�HLQH�6HLWH�EHVFKUrQNW��VR�EOHLEW�HLQH�DXVUHLFKHQGH�$UWHULDOLVLHUXQJ�GHV�%OXWHV�GXUFK
GLH�)XQNWLRQ�GHV�DQGHUHQ�/XQJHQIOtJHOV�JHVLFKHUW��VRIHUQ�NHLQH�VFKZHUH�NsUSHUOLFKH�$U�
EHLW�]X�OHLVWHQ�LVW��(LQH�HUQVWH�.RPSOLNDWLRQ�VWHOOW�DOOHUGLQJV�HLQ�6SDQQXQJVSQHXPRWKR�
UD[�GDU��(V�EHVWHKW�QrPOLFK�GLH�0sJOLFKNHLW��GDVV�VLFK�HLQ�(LQULVV�GHU�/XQJHQREHUIOrFKH
EHL�([VSLUDWLRQ�YHQWLODUWLJ�YHUVFKOLHVVW��:rKUHQG�GHU�,QVSLUDWLRQ�GULQJW�GDQQ�/XIW�LQ�GHQ
3OHXUDUDXP�HLQ��GLH�LQ�GHU�QDFKIROJHQGHQ�([VSLUDWLRQVSKDVH�QLFKW�HQWZHLFKHQ�NDQQ��VR�
GDVV�GHU�'UXFN�NRQWLQXLHUOLFK�DQVWHLJW��%HL�HLQHP�VROFKHQ�6SDQQXQJVSQHXPRWKRUD[�ZLUG
GDV�0HGLDVWLQXP�]XU�QLFKW�EHWURIIHQHQ�6HLWH�KLQ�YHUGUrQJW��/HEHQVEHGURKHQG�LVW�GDEHL
GLH�.RPSUHVVLRQ�GHU�JURVVHQ�+RKOYHQHQ��EHL�ZHOFKHU�GHU�5tFNIOXVV�GHV�%OXWHV�]XP�UHFKW�
HQ�+HU]HQ�XQWHUEURFKHQ�ZHUGHQ�NDQQ�

(LQ�3OHXUDHUJXVV��G��K��HLQH�$QVDPPOXQJ�YRQ�)OtVVLJNHLW�LP�3OHXUDUDXP��EHHLQWUrFKWLJW
GLH�$XVGHKQXQJVIrKLJNHLW�GHU�/XQJH�XQG�GDPLW�GLH�DOYHROrUH�9HQWLODWLRQ��%HL�GHP�(U�
JXVV�NDQQ�HV�VLFK�KDQGHOQ�XP

HLQ�7UDQVVXGDW��GXUFK�)LOWUDWLRQ�DXVJHVFKLHGHQH��]HOO��XQG�HLZHLVVDUPH�
ILEULQRJHQIUHLH�)OtVVLJNHLW��LQIROJH�YRQ�/LQNVKHU]LQVXIIL]LHQ]�RGHU
(LZHLVVPDQJHOLP�%OXW��+\GURWKRUD[��
HLQ�([VXGDW��GXUFK�(QW]tQGXQJ�EHGLQJWH��]HOO��XQG�HLZHLVVKDOWLJH�)OtVVLJNHLW��EHL
LQIHNWLsVHU�3OHXULWLV�RGHU�PDOLJQHP�7XPRU��6HURWKRUD[��
(LWHU�EHL�EDNWHULHOOHU�3OHXULWLV��3\RWKRUD[��RGHU
%OXW�EHL�/XQJHQLQIDUNW��PDOLJQHP�3OHXUDWXPRU�RGHU�7UDXPD��+hPDWRWKRUD[��

(LQH�YHUPLQGHUWH�.RQWUDNWLRQVNUDIW�GHU�$WPXQJVPXVNXODWXU�NDQQ�HEHQIDOOV�HLQH�UH�
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VWULNWLYH �9HQWLODWLRQVVWsUXQJ�KHUYRUUXIHQ� �$OV �8UVDFKH�KLHUItU �NRPPHQ�LQIUDJH� �HLQH
6WsUXQJ�GHU

0XVNHOIXQNWLRQ��]�%��EHL�SURJUHVVLYHU�0XVNHOG\VWURSKLH��
QHXURPXVNXOrUHQ�(UUHJXQJVtEHUWUDJXQJ��EHL�0\DVWKHQLD�JUDYLV�
QHXURQDOHQ�(UUHJXQJVOHLWXQJ��]�%��EHL�3ROLRP\HOLWLV��$/6��3KUHQLNXVSDUHVH�RGHU
7HWUDSOHJLH�

$XVVHUGHP�NDQQ�GLH�%HZHJXQJ�GHV�=ZHUFKIHOOV�EHKLQGHUW�GXUFK�6FKZDQJHUVFKDIW�
PDVVLYH�)HWWDEODJHUXQJ�LP�$EGRPHQ��EHL�$GLSRVLWDV���RGHU�VWDXXQJVEHGLQJWH�/HEHUYHU�
JUsVVHUXQJ�RGHU�$V]LWHV��:DVVHUDQVDPPOXQJ�LP�%DXFK��

3XOPRQDOH�5HVWULNWLRQHQ

%HL �HLQHU �5HLKH �FKURQLVFKHU �(UNUDQNXQJHQ�LVW �GLH �$XVGHKQXQJVIrKLJNHLW �GHU �/XQJH
GXUFK �KHUGIsUPLJH �RGHU �GLIIXV�QDUELJH �%LQGHJHZHEVHLQODJHUXQJHQ �LQ �GDV �/XQJHQ�
SDUHQFK\P�HLQJHVFKUrQNW��(LQH�VROFKH�6WUXNWXUYHUrQGHUXQJ�GHV�/XQJHQJHUtVWV��GLH�DOV
/XQJHQILEURVH��/XQJHQYHUQDUEXQJ��LQWHUVWLWLHOOH�/XQJHQHUNUDQNXQJ��EH]HLFKQHW�ZLUG�
EHJLQQW �KrXILJ �PLW �HLQHU �(QW]tQGXQJ �LP �$OYHRODUEHUHLFK ��$OYHROLWLV� �DXIJUXQG �ODQJ
GDXHUQGHU�(LQZLUNXQJ�VFKrGLJHQGHU�1R[HQ��'DEHL�UHJHQ�:DFKVWXPVIDNWRUHQ��GLH�YRQ
$OYHRODUPDNURSKDJHQ �IUHLJHVHW]W �ZHUGHQ� �)LEUREODVWHQ �]XU �3UROLIHUDWLRQ �XQG �]X
YHUPHKUWHU �%LOGXQJ �YRQ �.ROODJHQ �DQ�

$XFK�EHL�GHU�F\VWLVFKHQ�)LEURVH�LVW�KrXILJ�HLQH�5HVWULNWLRQ�YRUKDQGHQ��ZLH�QDFKIROJHQ�
GHU�)LOPDXVVFKQLWW��65)��HLQHU�&)�3DWLHQWLQ�]HLJW�

(LQ�LQWHUDNWLYHV�(OHPHQW�RGHU�0HGLHQHOHPHQW�ZXUGH�DXV�GLHVHU�9HUVLRQ�HQWIHUQW�
6LH�NsQQHQ�HV�KLHU�RQOLQH�DQVHKHQ�
KWWSV���ZS�SUG�OHW�HWK]�FK�:3��&,35)�����"S ����

6FKOLHVVOLFK�ZHUGHQ�GXUFK�GLH�(QW]tQGXQJ�PLW�DQVFKOLHVVHQGHU�9HUQDUEXQJ�$OYHROHQ
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XQG�*HIrVVH�QDFK�XQG�QDFK�]HUVWsUW��,QIROJH�GHU�%LQGHJHZHEHYHUPHKUXQJ�LP�,QWHUVWLWL�
XP�NRPPW�HV�]X�HLQHU�9HUGLFNXQJ�GHU�DOYHRORNDSLOOrUHQ�0HPEUDQ��VRGDVV�GHU�'LIIXVLRQ�
VZHJ�YHUOrQJHUW�LVW��0LW�GHU�=HUVWsUXQJ�YRQ�*HIrVVHQ�LVW�DXVVHUGHP�HLQH�5HGXNWLRQ�GHU
*DVDXVWDXVFKIOrFKH�YHUEXQGHQ��$XV�EHLGHQ�6WUXNWXUYHUrQGHUXQJHQ�UHVXOWLHUW�HLQH�'LIIX�
VLRQVVWsUXQJ� �'LH �UHJLRQDO �LQKRPRJHQH �9HUQDUEXQJ �ItKUW �GDUtEHU �KLQDXV �]X �HLQHU
9HUWHLOXQJVVWsUXQJ�YRQ�9HQWLODWLRQ�XQG�3HUIXVLRQ��,P�IRUWJHVFKULWWHQHQ�6WDGLXP�NRPPW
HV�VFKOLHVVOLFK�]X�(LQULVVHQ�GHV�/XQJHQSDUHQFK\PV��]XU�$XVELOGXQJ�YRQ�(PSK\VHP�
EODVHQ�XQG��LQIROJH�GHU�5HWUDNWLRQ�GHV�1DUEHQJHZHEHV��]XU�(UZHLWHUXQJ�YRQ�%URQFKL�
ROHQ��ZRGXUFK�GDV�W\SLVFKH�UsQWJHQRORJLVFKH�%LOG�GHU�%LHQHQZDEHQOXQJH�HQWVWHKW��'LH
IXQNWLRQHOOHQ�XQG�VWUXNWXUHOOHQ�9HUrQGHUXQJHQ�KDEHQ�LQVJHVDPW�HLQH�DUWHULHOOH�+\SR[LH
]XU�)ROJH��GLH�GHQ�3DWLHQWHQ�]X�HLQHU�9HQWLODWLRQVVWHLJHUXQJ�]ZLQJW��'LH�EHUHLWV�GXUFK
GHQ�(ODVWL]LWrWVYHUOXVW�GHU�/XQJH�HUKsKWH�%HODVWXQJ�GHU�$WPXQJVPXVNXODWXU�ZLUG�GD�
GXUFK�]XVrW]OLFK�YHUVWrUNW��VRGDVV�HLQH�VFKZHUH�'\VSQRH�VHOEVW�EHL�NOHLQVWHU�$QVWUHQ�
JXQJ�DXIWUHWHQ�NDQQ�

/XQJHQILEURVHQ��$XVZDKO���4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKR�
SK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�6WXWWJDUW�

=X�GHQ �GLIIXVHQ �/XQJHQILEURVHQ �PLW �EHNDQQWHU �lWLRORJLH �]rKOHQ �LQ �HUVWHU �/LQLH �GLH
3QHXPRNRQLRVHQ��GLH�GXUFK�FKURQLVFKH�(LQZLUNXQJ�DQRUJDQLVFKHU�6WrXEH�YHUXUVDFKW
ZHUGHQ��%HL�GHU�6LOLNRVH��GLH�GXUFK�ODQJ�GDXHUQGH�(LQDWPXQJ�YRQ�NULVWDOOLQHP�4XDU]
KHUYRUJHUXIHQ�ZLUG��LVW�GDV�$XIWUHWHQ�YRQ�5HVWULNWLRQHQ��NRPSOL]LHUW�GXUFK�$WHPZHJVRE�
VWUXNWLRQHQ��GLH�5HJHO��*HIrKUGHW�VLQG�YRU�DOOHP�$UEHLWHU�LQ�GHU�VWHLQYHUDUEHLWHQGHQ�,Q�
GXVWULH�XQG�LQ�*LHVVHUHLHQ��0rVVLJH�ELV�VFKZHUH�UHVWULNWLYH�9HQWLODWLRQVVWsUXQJHQ�ILQGHQ
VLFK �DXFK �EHL �GHU �FKURQLVFKHQ �,QKDODWLRQ �YRQ �$VEHVWIDVHUQ ��$VEHVWRVH� �XQG �YRQ
NREDOWKDOWLJHQ�0HWDOOVWrXEHQ��+DUWPHWDOOVWDXEILEURVH���'LH�GXUFK�FKURQLVFKH�.RKOHQV�
WDXELQKDODWLRQ�YHUXUVDFKWH�$QWKUDNRVH�JHKW�GDJHJHQ�QXU�VHOWHQ�PLW�HLQHU�UHVWULNWLYHQ�
LQ�GHU�5HJHO�MHGRFK�PLW�HLQHU�REVWUXNWLYHQ�9HQWLODWLRQVVWsUXQJ�HLQKHU��(LQH�$QWKUD�NR�VL�
OLNRVH�WULWW�EHL�GHU�NRPELQLHUWHQ�([SRVLWLRQ�YRQ�%HUJOHXWHQ�JHJHQ�.RKOHQXQG�4XDU]VWDXE
DXI�
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'LH�H[RJHQ�DOOHUJLVFKH�$OYHROLWLV�HQWVWHKW�GXUFK�HLQH�,J(�YHUPLWWHOWH�oEHUHPSILQG�
OLFKNHLWVUHDNWLRQ�EHL�GHU�(LQDWPXQJ�EHVWLPPWHU�$OOHUJHQH��'LH�([SRVLWLRQ�ItKUW�QDFK�HLQL�
JHQ�6WXQGHQ�]X�$WHPQRW��+XVWHQ�XQG�)LHEHU��GLH�PHLVW�QDFK�����7DJHQ�ZLHGHU�YHUVFK�
ZLQGHQ��%HL�ZLHGHUKROWHU�RGHU�VWrQGLJHU�,QKDODWLRQ�RUJDQLVFKHU�6WrXEH�HQWZLFNHOW�VLFK
DXV�GHU�(QW]tQGXQJ�HLQH�/XQJHQILEURVH��'LH�DOOHUJLVFKH�5HDNWLRQ�NDQQ�GXUFK�GDV�(LQDW�
PHQ�YRQ�6WDXE�YHUVFKLPPHOWHQ�*HWUHLGHV�E]Z��+HXV��)DUPHUOXQJH��RGHU�YRQ�.RWEHV�
WDQGWHLOHQ�YRQ�9sJHOQ��7DXEHQ]kFKWHUOXQJH��9RJHOKDOWHUOXQJH��DXVJHOsVW�ZHUGHQ�

1DFK�5jQWJHQEHVWUDKOXQJ�YRQ�/XQJHQWXPRUHQ�NDP�HV�IUtKHU�KrXILJHU�]X�HLQHU�PDVVLY�
HQ�$OYHROLWLV�PLW�QDFKIROJHQGHU�LQWHUVWLWLHOOHU�)LEURVLHUXQJ��6WUDKOHQILEURVH���'LH�GD�
UDXV�UHVXOWLHUHQGHQ�/XQJHQIXQNWLRQVVWsUXQJHQ�QHKPHQ�ELV�]XU����ELV����:RFKH�QDFK�GHU
%HVWUDKOXQJ�]X��XP�GDQDFK�ZLHGHU�DE]XNOLQJHQ��+HXWH�LVW�GLH�6WUDKOHQILEURVH�DXIJUXQG
ZHVHQWOLFK�YHUEHVVHUWHU�%HVWUDKOXQJVWHFKQLNHQ�VHOWHQ�

$XFK�YHUVFKLHGHQH�$U]QHLPLWWHO�VLQG�JHOHJHQWOLFK�YHUDQWZRUWOLFK�ItU�GLH�(QWZLFNOXQJ
HLQHU�/XQJHQILEURVH��GLH��ZHQQ�GLH�6XEVWDQ]�QLFKW�DEJHVHW]W�ZLUG��WsGOLFK�HQGHQ�NDQQ�
+LHUItU�NRPPHQ�X��D��&KHPRWKHUDSHXWLND��]��%��1LWURIXUDQWRLQ��XQG�=\WRVWDWLND��]��%�
%OHRP\FLQ��%XVXOIDQ��LQ�%HWUDFKW��$EHU�DXFK�6DXHUVWRII���ZHQQ�HU�LQ�KRKHU�LQVSLUDWRULVFK�
HU�)UDNWLRQ��!������2���tEHU�PHKUHUH�7DJH�]XU�%HDWPXQJ�HLQJHVHW]W�ZLUG��NDQQ�ILEUR�
WLVFKH�3UR]HVVH�YHUXUVDFKHQ�

%HL�FD�������GHU�/XQJHQILEURVHQ�EOHLEW�GLH�8UVDFKH�DOOHUGLQJV�XQNODU��6ROFKH�LGHR�
SDWKLVFKH�/XQJHQILEURVHQ�WUHWHQ�X��D��LP�5DKPHQ�YRQ�6\VWHPHUNUDQNXQJHQ�ZLH�UKHX�
PDWRLGHU�$UWKULWLV��FKURQLVFKHU�3RO\DUWKULWLV���6DUNRLGRVH��0RUEXV�%RHFN��XQG�6NOHURGHU�
PLH�DXI��8QEHNDQQW�LVW�DXFK�GLH�lWLRORJLH�HLQHU�YRUZLHJHQG�LQ�GHU�-XJHQG�EHJLQQHQGHQ�
KrXILJ�UDVFK�IRUWVFKUHLWHQGHQ�/XQJHQILEURVH��GLH�DOV�+DPPDQ�5LFK��6\QGURP�EH]HLFK�
QHW�ZLUG�

$WHOHNWDVHQ

/XQJHQUHJLRQHQ�PLW�VWDUN�YHUPLQGHUWHU�RGHU�IHKOHQGHU�/XIWItOOXQJ�GHU�$OYHROHQ�ZHUGHQ
DOV�$WHOHNWDVHQ�EH]HLFKQHW��:HJHQ�GHU�IHKOHQGHQ�(QWIDOWXQJVPsJOLFKNHLW�LQ�GHQ�EHWURIIH�
QHQ�%HUHLFKHQ�LVW�GLH�$XVGHKQXQJVIrKLJNHLW�GHU�JHVDPWHQ�/XQJH�HLQJHVFKUrQNW�

1DFK�GHU�MHZHLOLJHQ�3DWKRJHQHVH�XQWHUVFKHLGHW�PDQ�

2NNOXVLRQV�$WHOHNWDVHQ��GLH�GXUFK�9HUVFKOXVV�GHU�]XItKUHQGHQ�$WHPZHJH�PLW
QDFKIROJHQGHU�DOYHROrUHU�5HVRUSWLRQ�GHU�HLQJHVFKORVVHQHQ�/XIW�YHUXUVDFKW
ZHUGHQ�
.RPSUHVVLRQV�$WHOHNWDVHQ��GLH�GXUFK�rXVVHUHQ�'UXFN�LQIROJH�HLQHV
3OHXUDHUJXVVHV�RGHU�/XQJHQWXPRUV�HQWVWHKHQ�
6XUIDFWDQWPDQJHO�$WHOHNWDVHQ��EHL�GHQHQ�DXIJUXQG�GHU�HUKsKWHQ
2EHUIOrFKHQVSDQQXQJ�GLH�$OYHROHQ�NROODELHUHQ��ZLH�GLHV�EHLP�OXQJHQXQUHLIHQ
1HXJHERUHQHQ��������*HVWDWLRQVZRFKH��XQG�EHLP�6FKRFNOXQJHQV\QGURP�GHU�)DOO
LVW��VRZLH
,QILOWUDWLRQV�$WHOHNWDVHQ��GLH�]��%��EHL�LQIHNWLsVHU�3QHXPRQLH�DXI�GDV�(LQGULQJHQ
YRQ�(QW]tQGXQJVSURGXNWHQ�LQ�GLH�$OYHRODUUrXPH�]XUtFN]XItKUHQ�VLQG�
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hQGHUXQJHQ�ZLFKWLJHU�)XQNWLRQVSDUDPHWHU�EHL�REVWUXNWLYHQ�XQG�UHVWULNWLYHQ�9HQWLODWLRQVVWoUXQJHQ�
GLH�QLFKW�VHOWHQ�NRPELQLHUW�YRUNRPPHQ��4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLROR�
JLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�6WXWWJDUW�

�

6WfUXQJHQ�GHU�/XQJHQSHUIXVLRQ
/XQJHQVWDXXQJ�XQG�/XQJHQfGHP

'DV�)OtVVLJNHLWVJOHLFKJHZLFKW�]ZLVFKHQ�.DSLOODUEOXW�XQG�H[WUDYDVDOHP�5DXP�LVW�JHVWsUW�
ZHQQ�LQIROJH�HLQHU�6WDXXQJ�LP�/XQJHQNUHLVODXI�GHU�'UXFN�LQ�GHQ�/XQJHQNDSLOODUHQ
DQVWHLJW��)OtVVLJNHLW�JHODQJW�GDQQ�LQ�YHUVWrUNWHP�0DVV�LQ�GDV�,QWHUVWLWLXP�XQG�ZLUG
]XQrFKVW�QRFK�tEHU�GLH�VLFK�HUZHLWHUQGHQ�/\PSKJHIrVVH�DEWUDQVSRUWLHUW��5HLFKW�MHGRFK
EHLP�$XVWULWW�JUsVVHUHU�)OtVVLJNHLWVPHQJHQ�GLH�/\PSKGUDLQDJH�QLFKW�PHKU�DXV��HQWZLFN�
HOW�VLFK�HLQ�LQWHUVWLWLHOOHV�eGHP��'LHVHV�ZLUG�QRFK�GDGXUFK�YHUVWrUNW��GDVV�LQIROJH�GHV
HUKsKWHQ�.DSLOODUGUXFNV�GDV�(QGRWKHO�ItU�0DNURPROHNtOH�GXUFKOrVVLJ�ZLUG��ZRGXUFK�GHU
NROORLGRVPRWLVFKH�'UXFN�LP�,QWHUVWLWLXP�]XQLPPW��'LH�mGHPIOtVVLJNHLW�EUHLWHW�VLFK�ELV
]X�GHQ�NOHLQHQ�%URQFKLHQ�VRZLH�GHQ�NOHLQHQ�$UWHULHQ�XQG�9HQHQ�DXV��XPVFKOLHVVW�GLHVH
ZLH�HLQH�0DQVFKHWWH�XQG�HQJW�GHUHQ�/XPHQ�HLQ��%HL�FKURQLVFKHP�9HUODXI�ItKUW�GLH
'UXFNHUKsKXQJ�LP�/XQJHQNUHLVODXI�]X�HLQHU�3XOPRQDOJHIrVVVNOHURVH��GHU�HLQH�9HUGLFN�
XQJ�GHU�,QWLPD�XQG�0HGLD�YRQ�NOHLQHQ�$UWHULHQ�XQG�$UWHULROHQ�]XJUXQGH�OLHJW�

'LH�JHVFKLOGHUWHQ�SDWKRORJLVFKHQ�9HUrQGHUXQJHQ�ItKUHQ�]X�HLQHU�5HLKH�YRQ�/XQJHQIXQN�
WLRQVVWsUXQJHQ��(V�NRPPW�]X�HLQHU

UHVWULNWLYHQ�9HQWLODWLRQVVWjUXQJ��ZHLO�GXUFK�+\SHUrPLH�XQG�LQWHUVWLWLHOOH
)OtVVLJNHLWVDQVDPPOXQJ�GLH�$XVGHKQXQJVIrKLJNHLW��&RPSOLDQFH��GHU�/XQJH
HLQJHVFKUrQNW�LVW�
REVWUXNWLYHQ�9HQWLODWLRQVVWjUXQJ��ZHLO�GLH�NOHLQHQ�$WHPZHJH�GXUFK�YHUPHKUWH
%OXWItOOXQJ�GHV�%URQFKLDOJHIrVVV\VWHPV��%URQFKLDOZDQGsGHP�XQG
5HIOH[EURQFKRNRQVWULNWLRQ�HLQJHHQJW�VLQG�
'LIIXVLRQVVWjUXQJ��ZHLO�GXUFK�LQWHUVWLWLHOOH�)OtVVLJNHLWVHLQODJHUXQJ�GLH
DOYHRORNDSLOOrUH�'LIIXVLRQVVWUHFNH�ELV�DXI�GDV����)DFKH�YHUOrQJHUW�LVW�
=XQDKPH�GHV�6WUjPXQJVZLGHUVWDQGV�LP�3XOPRQDOJHIrVVV\VWHP��ZHLO�GLH
NOHLQHQ�*HIrVVH�GXUFK�rXVVHUHQ�'UXFN�E]Z��:DQGYHUGLFNXQJ�HLQJHHQJW�VLQG��XQG
9HUWHLOXQJVVWjUXQJ�YRQ�9HQWLODWLRQ��3HUIXVLRQ�XQG�'LIIXVLRQ�

'DUDXV�UHVXOWLHUW�HLQH�YHUPLQGHUWH�$UWHULDOLVLHUXQJ�GHV�%OXWHV�XQG�HLQH�EHL�NsUSHUOLFKHU
%HODVWXQJ�]XQHKPHQGH�'\VSQRH��:LUG�XQWHU�HUKsKWHP�mGHPGUXFN�GDV�$OYHRODUHSLWKHO
GXUFKOrVVLJ��WULWW�)OtVVLJNHLW�LQ�GLH�$OYHROHQ�tEHU��(V�HQWVWHKW�HLQ�DOYHROhUHV��/XQJHQ��
eGHP� �EHL�GHP�GLH�JHQDQQWHQ�)XQNWLRQVVWsUXQJHQ�ZHLWHU�YHUVWrUNW�ZHUGHQ�XQG�GHU
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*DVDXVWDXVFK�GXUFK�5HGXNWLRQ�GHU�IUHLHQ�$OYHRODUREHUIOrFKH�]XVrW]OLFK�EHKLQGHUW�LVW�

$OV�8UVDFKH�GHV�/XQJHQjGHPV�LVW�DQ�HUVWHU�6WHOOH�GLH�]XU�/XQJHQVWDXXQJ�ItKUHQGH
/LQNVKHU]LQVXIIL]LHQ] �]X�QHQQHQ��,P�)DOO�GHU�DNXWHQ�/LQNVKHU]LQVXIIL]LHQ] �ODVVHQ
VLFK�GLH�)ROJHQ�GHU�6WDXXQJ�GXUFK�PHGLNDPHQWsVH�7KHUDSLH��'LXUHWLND��1LWUDWH��UHODWLY
UDVFK�YHUULQJHUQ��'LHV�LVW�EHL�GHU�FKURQLVFKHQ�/LQNVKHU]LQVXIIL]LHQ]��ZLH�VLH�]��%��EHL�HLQ�
HU�0LWUDOVWHQRVH�EHVWHKW��MHGRFK�QLFKW�GHU�)DOO��:LUG�GLH�6WHQRVH�RSHUDWLY�EHVHLWLJW��VR
YHUKLQGHUW�GLH�3XOPRQDOJHIrVVVNOHURVH��V��R���HLQH�VRIRUWLJH�%HVVHUXQJ�GHU�/XQJHQIXQN�
WLRQVVWsUXQJHQ��LQVEHVRQGHUH�GHU�UHVWULNWLYHQ�9HQWLODWLRQVVWsUXQJ�

:HLWHU�NDQQ�HLQ�/XQJHQsGHP�DOV�)ROJH�HLQHU�6FKhGLJXQJ�GHV�.DSLOODUHQGRWKHOV�HQW�
VWHKHQ��GLH�X��D��EHL�LQIHNWLjVHQ�/XQJHQHUNUDQNXQJHQ��6HSVLV�XQG�.UHLVODXIVFKRFN
DXIWULWW� �$XFK �GLH �,QKDODWLRQ �VFKrGLJHQGHU �*DVH� �ZHOFKH �GDV �%URQFKLDO� �XQG �$OYHR�
ODUHSLWKHO�VRZLH�GDV�.DSLOODUHQGRWKHO�DQJUHLIHQ��ItKUW�KrXILJ�]X�HLQHP�LQWHUVWLWLHOOHQ
�WR[LVFKHQ��mGHP��=X�GLHVHQ�*DVHQ�JHKsUHQ�X��D��6WLFNVWRIIGLR[LG��3KRVJHQ��2]RQ�VRZLH
YHUVFKLHGHQH�FKHPLVFKH�.DPSIVWRIIH�DXV�GHU�*UXSSH�GHU�3KRVSKRUVrXUHVWHU�ZLH�]��%�
6DULQ��6RPDQ��7DEXQ��'LH�)ROJHQ�GHU�,QKDODWLRQ�WR[LVFKHU�*DVH�VLQG�$WHPQRW��+XVWHQ
XQG�7DFK\NDUGLH��$XFK�HLQH�+sKHQH[SRVLWLRQ�NDQQ�]X�HLQHP�/XQJHQsGHP��GHP�VRJHQDQ�
QWHQ �+jKHQOXQJHQjGHP� �+$3( ��KLJKW �DOWLWXGH �SXOPRQDU\ �HGHPD� � �ItKUHQ� �,Q�
WHUHVVLHUWH �ILQGHQ �ZHLWHUH �,QIRUPDWLRQHQ �GD]X �LP �3RO\%RRN� �LP �.DSLWHO �$NXWH �XQG
FKURQLVFKH�$QSDVVXQJ�DQ�+\SR[LH�

.RPPW�HV�]X�HLQHP�JHQHUHOOHQ�DOYHROrUHQ�mGHP��WULWW�GHU�7RG�GXUFK�(UVWLFNHQ�HLQ�

/XQJHQHPEROLH

'LH�7KURPEHPEROLH�GHU�/XQJHQ�]rKOW�]X�GHQ�KrXILJHQ�XQPLWWHOEDUHQ�7RGHVXUVDFKHQ
�,Q]LGHQ]����������������-DKU���$EJHOsVWH�%OXWJHULQQVHO�DXV�GHQ�WLHIHQ�%HLQ��XQG�%HFNHQ�
YHQHQ�JHODQJHQ�GDEHL�PLW�GHP�%OXWVWURP�GXUFK�GDV�UHFKWH�+HU]�LQ�GLH�/XQJHQDUWHULHQ
XQG�ItKUHQ�KLHU�]X�HLQHP�*HIrVVYHUVFKOXVV��'DEHL�NDQQ�HLQH�JURVVH�(PEROLH�GLH�'XUFKE�
OXWXQJ�DXVJHGHKQWHU�/XQJHQEH]LUNH�XQWHUEUHFKHQ��0LW�GHP�6LVWLHUHQ�GHV�%OXWVWURPV
QLPPW�GHU�6XUIDFWDQWJHKDOW�LQ�GHQ�]XJHKsULJHQ�$OYHRODUJHELHWHQ�DE��VRGDVV�VLFK�LQQHU�
KDOE�YRQ�HLQLJHQ�6WXQGHQ�ELV�]X�]ZHL�7DJHQ�$WHOHNWDVHQ�DXVELOGHQ��'LHVH�NsQQHQ�VLFK�
LQVEHVRQGHUH�ZHQQ�HV�VLFK�XP�GHQ�9HUVFKOXVV�PLWWHONDOLEULJHU�$UWHULHQ�KDQGHOW��QDFK
HLQLJHQ�:RFKHQ�ZLHGHU�]XUtFNELOGHQ��ZHLO�PLW�]XQHKPHQGHU�.ROODWHUDOYHUVRUJXQJ�DXV
GHQ�%URQFKLDOJHIrVVHQ�GLH�6XUIDFWDQWELOGXQJ�DQVWHLJW��,P�9HUODXI�HLQHU�/XQJHQHPEROLH
NDQQ�DXVVHUGHP�HLQH�5HIOH[EURQFKRNRQVWULNWLRQ�DXIW�UHWHQ��'LH�DNXWH�9HUOHJXQJ�YRQ�FD�
�����GHU�/XQJHQVWURPEDKQ�ItKUW�XQEHKDQGHOW�LQ�GHU�5HJHO�]X�HLQHP�WsGOLFKHQ�5HFKWVK�
HU]YHUVDJHQ��DNXWHP�&RU�SXOPRQDOH��V��X���

.RPPW�HV�GDJHJHQ�]X�HLQHU�UH]LGLYLHUHQGHQ�(PEROLVLHUXQJ�NOHLQHU�$UWHULHQrVWH��VR�ZLUG
GLH�/XQJHQVWURPEDKQ�OHGLJOLFK�UHJLRQDO�YHUOHJW��,Q�GLHVHP�)DOO�VWHLJW�GHU�3XOPRQDODUWH�
ULHQGUXFN�HUVW�DQ��ZHQQ�PHKU�DOV������GHV�/XQJHQJHIrVVEHWWV�YHUVFKORVVHQ�VLQG��'LH�QDU�
ELJH�2UJDQLVDWLRQ�GHU�(PEROL�NDQQ�GDQQ�]X�HLQHU�FKURQLVFKHQ�SXOPRQDOHQ�+\SHUWRQLH��V�
X���ItKUHQ��%HL�GHU�/XQJHQHPEROLH�EHVWHKW�LPPHU��XQDEKrQJLJ�GDYRQ��RE�JURVVH�RGHU
NOHLQH�$UWHULHQ�YHUOHJW�VLQG��HLQH�]LUNXODWRULVFKH�9HUWHLOXQJVVWsUXQJ��GLH�HLQH�PHKU�RGHU
ZHQLJHU�VWDUNH�DUWHULHOOH�+\SR[LH�]XU�)ROJH�KDW�

3XOPRQDOH�+\SHUWRQLH�XQG�FKURQLVFKHV�&RU�SXOPRQDOH

(LQH�SXOPRQDOH�+\SHUWRQLH�OLHJW�YRU��ZHQQ�GHU�V\VWROLVFKH�%OXWGUXFN�LQ�GHU�$UW��SXOPR�
QDOLV�!����PP�+J�XQG��RGHU�GHU�PLWWOHUH�3XOPRQDODUWHULHQGUXFN�LQ�5XKH�PHKU�DOV���
PP�+J�EHWUrJW��5HIHUHQ]ZHUW��FD�����PP�+J���'DPLW�LVW�HLQH�'UXFNEHODVWXQJ�GHV�UHFKW�
HQ�+HU]HQV�YHUEXQGHQ��GLH�EHL�OrQJHUHU�'DXHU�]X�HLQHU�+\SHUWURSKLH�XQG�X��8��'LODWD�
WLRQ�GHV�UHFKWHQ�9HQWULNHOV�ItKUW��:LUG�GLHVH�%HODVWXQJVUHDNWLRQ�GHV�+HU]HQV�GXUFK�HLQH
/XQJHQHUNUDQNXQJ�KHUYRUJHUXIHQ��VR�VSULFKW�PDQ�YRQ�HLQHP��FKURQLVFKHQ��&RU�SXOPRQ�
DOH��(LQH�SXOPRQDOH�+\SHUWRQLH�NDQQ�KHUYRUJHUXIHQ�ZHUGHQ�GXUFK
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/LQNVKHU]HUNUDQNXQJHQ��]��%��.ODSSHQVWsUXQJHQ��V\VWROLVFKH�GLDVWROLVFKH
'\VIXQNWLRQ�
/XQJHQHUNUDQNXQJHQ��]��%��&23'��LQWHUVWLWLHOOH�/XQJHQILEURVH��UH]LGLYLHUHQGH
7KURPERHPEROLHQ�GHU�/XQJH��DOYHROrUH�+\SRYHQWLODWLRQ�PLW�+\SR[rPLH�XQG
9DVRNRQVWULNWLRQ�DXIJUXQG�GHV�(XOHU�/LOMHVWUDQG��0HFKDQLVPXV��
/XQJHQHPSK\VHP��6FKODIDSQRH�X��D��
OrQJHU�GDXHUQGHQ�+sKHQDXIHQWKDOW�PLW�UHVSLUDWRULVFKHU�+\SR[LH�XQG�SXOPRQDOHU
9DVRNRQVWULNWLRQ�VRZLH
QRFK�ZHLWJHKHQG�XQEHNDQQWH�3DWKRPHFKDQLVPHQ��LGLRSDWKLVFKH�)RUPHQ��

:LFKWLJH�8UVDFKHQ�XQG�3DWKRJHQHVH�GHV�&RU�SXOPR�
QDOH� �4XHOOH� �9DXSHO �HW �DO�� �$QDWRPLH� �3K\VLRORJLH�
3DWKRSK\VLRORJLH �GHV �0HQVFKHQ� �:LVVHQVFKDIWOLFKH
9HUODJVJHVHOOVFKDIW�

$NXWHV�UHVSLUDWRULVFKHV�'LVWUHVV�6\QGURP��$5'6�

8QWHU�GLHVHP�.UDQNKHLWVELOG��V\Q��DGXOWHP�UHVSLUDWRULVFKHQ�'LVWUHVV�6\QGURP��YHUVWHKW
PDQ�HLQH�OHEHQVEHGURKOLFKH�(LQVFKUhQNXQJ�GHU�/XQJHQIXQNWLRQ�LQIROJH�GLUHNWHU
RGHU�LQGLUHNWHU�SXOPRQDOHU�6FKrGLJXQJHQ���=X�HUVWHUHQ�]rKOHQ�LQVEHVRQGHUH�VFKZHUH
3QHXPRQLHQ��DXFK�6DUV�&R9����EHGLQJWH���/XQJHQYHUOHW]XQJHQ��$VSLUDWLRQ�YRQ�0DJHQLQ�
KDOW��(UWULQNHQ�VRZLH�,QKDODWLRQ�WR[LVFKHU�*DVH��]X�OHW]WHUHQ�6HSVLV��DNXWH�3DQNUHDWLWLV�
3RO\WUDXPHQ��)HWWHPEROLH��9HUEUHQQXQJHQ��.UHLVODXIVFKRFN]XVWrQGH�XQG�HLQLJH�9HUJLI�
WXQJHQ�PLW�]��%��GHP�+HUEL]LG�3DUDTXDW�

'LH�(QWZLFNOXQJ�GHV�$5'6�LVW�GXUFK�]ZHL�SDWKRJHQHWLVFKH�6WDGLHQ�JHNHQQ]HLFKQHW�
$XIJUXQG�GHU�6FKrGLJXQJ�GHV�.DSLOODUHQGRWKHOV�NRPPW�HV�]XQrFKVW�LQ�GHU�H[VXGDWLYHQ
3KDVH�]X�HLQHU�6WHLJHUXQJ�GHU�.DSLOODUSHUPHDELOLWhW�GXUFK�)UHLVHW]XQJ�YRQ�(QW]tQ�
GXQJVPHGLDWRUHQ�PLW�GHU�)ROJH�HLQHV�LQWHUVWLWLHOOHQ�XQG�DOYHROrUHQ�mGHPV�VRZLH�HLQHU
VFKZHUHQ�6WjUXQJ�GHU�6XUIDFWDQW�)XQNWLRQ��/HW]WHUH�EHZLUNW�HLQH�VWDUNH�$EQDKPH
GHU�&RPSOLDQFH�GHU�/XQJH�VRZLH�GLH�%LOGXQJ�YRQ�$WHOHNWDVHQ��$XVVHUGHP�YHUXUVDFKW�GLH
(LQZDQGHUXQJ�YRQ�QHXWURSKLOHQ�*UDQXOR]\WHQ�HLQH�ZHLWHUH�6FKrGLJXQJ�GHU�DOYHRORNDSLO�
OrUHQ�0HPEUDQ��ZRGXUFK�0LNUR]LUNXODWLRQVVWsUXQJHQ�DXIWUHWHQ�XQG�GLH�*HULQQEDUNHLW
GHV�%OXWHV�]XQLPPW��+\SHUNRDJXODELOLWrW���(V�ELOGHQ�VLFK�0LNURWKURPEHQ��GLH�VLFK�]��7�
DEOsVHQ�XQG�GLH�NOHLQHQ�*HIrVVH�YHUOHJHQ��0LNURHPEROLH���'DV�DXV�DJJUHJLHUWHQ�7KURP�
ER]\WHQ�IUHLJHVHW]WH�7KURPER[DQ�$��IsUGHUW�HLQHUVHLWV�GLH�ZHLWHUH�$JJUHJDWLRQ�XQG�EH�
ZLUNW�DQGHUHUVHLWV�HLQH�SUrNDSLOOrUH�9DVRNRQVWULNWLRQ�PLW�HLQHP�$QVWLHJ�GHV�SXOPRQDOHQ
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*HIrVVZLGHUVWDQGV�

:LUG�GDV�,QLWLDOVWDGLXP�tEHUOHEW��WUHWHQ�QDFK�GHU�H[VXGDWLYHQ�3KDVH��QDFK�HWZD���7D�
JHQ��SUROLIHUDWLYH�E]Z��ILEURVLHUHQGH�9HUrQGHUXQJHQ�LQ�GHU�/XQJH�DXI��SUROLIHUDWLY�IL�
EURWLVFKH�3KDVH�� �'LH�DXVJHSUrJWH�)LEURVLHUXQJ�EHZLUNW �HLQHQ�GHXWOLFKHQ�$OYHRODU�
UDXPYHUOXVW�XQG�GDPLW�HLQH�LUUHYHUVLEOH�9HUVFKOHFKWHUXQJ�GHU�'LIIXVLRQVHLJHQVFKDIWHQ
GHU�/XQJH��$NWXHOO��0DL�������OrXIW�HLQH�6WXGLH�GHV�,QVHOVSLWDOV�%HUQ��GDV�GLH�+rXILJNHLW
XQG�GHQ�6FKZHUHJUDG�GHU�)LEURVLHUXQJ�QDFK��&29,'����,QIHNWLRQ��LQ�3DWLHQWHQ�QDFK
%HDWPXQJ�DXI�GHU�,QWHQVLYVWDWLRQ��XQWHUVXFKW�

,QLWLDO�3DWKRJHQHVH�GHV�DNXWHQ��DGXOWHQ��UHVSLUDWRULVFKHQ�'LVWUHVV�6\QGURPV��$5'6���4XHOOH��9DXSHO
HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LVVHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�

,QWHUHVVLHUWH�ILQGHQ�DXI�GLHVHU�6HLWH�LP�3RO\ERRN�ZHLWHUH�,QIRUPDWLRQHQ�]X�$5'6�EHL
&29,'����,QIHNWLRQ�

9HUeQGHUXQJHQ�GHV�]HQWUDOHQ�$WPXQJVDQWULHEV
+\SR��XQG�+\SHUYHQWLODWLRQ

(LQH�DOYHROrUH�+\SRYHQWLODWLRQ�LVW�LQ�GHQ�PHLVWHQ�)rOOHQ�DXI�REVWUXNWLYH�RGHU�UHVWULNWLYH
9HQWLODWLRQVVWsUXQJHQ�]XUtFN]XItKUHQ��'DQHEHQ�NsQQHQ�DXFK�9HQWLODWLRQVrQGHUXQJHQ
GLH �)ROJH �HLQHV �YHUPLQGHUWHQ �RGHU �JHVWHLJHUWHQ �$WPXQJVDQWULHEV �VHLQ� �GHU �GXUFK
6WsUXQJ�HLQHU�DQGHUHQ�.sUSHUIXQNWLRQ�RGHU�GXUFK�HLQ�$U]QHLPLWWHO�YHUXUVDFKW�ZLUG��(LQH
+\SR��RGHU�+\SHUYHQWLODWLRQ�OLHJW�MHGRFK�QXU�GDQQ�YRU��ZHQQ�GDEHL�GLH�DUWHULHOOHQ�%OXW�
JDVZHUWH�YRQ�GHU�1RUP�DEZHLFKHQ��9HQWLODWLRQVrQGHUXQJHQ��GLH�YHUrQGHUWHQ�6WRIIZHFK�
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VHOEHGtUIQLVVHQ�HQWVSUHFKHQ�RGHU�GHU�$WPXQJVUHJXODWLRQ�GLHQHQ��VROOWHQ�GDJHJHQ�DOV
9HQWLODWLRQVPLQGHUXQJ��0LQGHUYHQWLODWLRQ��E]Z��9HQWLODWLRQVVWHLJHUXQJ��0HKUYHQWLOD�
WLRQ��EH]HLFKQHW�ZHUGHQ��'LH�8UVDFKHQ�ItU�6WsUXQJHQ�RGHU�UHDNWLYH�9HUrQGHUXQJHQ�GHV
$WPXQJVDQWULHEV�VLQG�LQ�GHU�IROJHQGHQ�7DEHOOH�]XVDPPHQJHVWHOOW��ZREHL�ItU�GDV�1HW]Z�
HUN�UHVSLUDWRULVFKHU�1HXURQH�GHU�YHUNtU]WH�%HJULII��$WPXQJV]HQWUXP��YHUZHQGHW�ZLUG�

)XQNWLRQV]XVWmQGH�XQG�3KDUPDND��GLH�GXUFK�%HHLQIOXVVXQJ�GHV�$WPXQJVDQWULHEV�]X�9HQWLODWLRQVmQ�
GHUXQJHQ�IpKUHQ��4XHOOH��9DXSHO�HW�DO���$QDWRPLH��3K\VLRORJLH��3DWKRSK\VLRORJLH�GHV�0HQVFKHQ��:LV�
VHQVFKDIWOLFKH�9HUODJVJHVHOOVFKDIW�6WXWWJDUW�

3DWKRORJLVFKH�$WPXQJVIRUPHQ

8QWHU �EHVWLPPWHQ �SDWKRORJLVFKHQ �%HGLQJXQJHQ �LVW �GLH �5K\WKPRJHQHVH �GHU �$WPXQJ
JHVWsUW��9LHOIDFK�WULWW�GDEHL�HLQH�SHULRGLVFKH�$WPXQJ�DXI��EHL�GHU�VLFK�3KDVHQ�GHU�+\SHU�
YHQWLODWLRQ�PLW�3KDVHQ�GHU�+\SRYHQWLODWLRQ�E]Z��GHU�$WHPUXKH��$SQRH��DEZHFKVHOQ��'LH
SHULRGLVFKH�$WPXQJ�EHUXKW�PHLVW�DXI�HLQHU�'rPSIXQJ�GHV�$WPXQJV]HQWUXPV�EHL�=1�
6�6WsUXQJHQ�E]Z���6FKrGHQ��DXI�HLQHU�YHUPLQGHUWHQ�6HQVLWLYLWrW�GHU�]HQWUDOHQ�&KHPRVHQ�
VLELOLWrW�RGHU�ZLH�EHL�GHU�+HU]LQVXIIL]LHQ]�DXI�HLQHP�YHU]sJHUWHQ�7UDQVSRUW�GHU�%OXWJDVH
YRQ�GHQ�3XOPRQDOYHQHQ�]XP��$WPXQJV]HQWUXP���,Q�GHU�IROJHQGHQ�$EELOGXQJ�VLQG�GLH�YHU�
VFKLHGHQHQ�SDWKRORJLVFKHQ�$WPXQJVIRUPHQ�PLW�GHQ�.UDQNKHLWHQ��EHL�GHQHQ�VLH�W\SLVFKHU�
ZHLVH�YRUNRPPHQ�NsQQHQ��GDUJHVWHOOW�
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$WHPUK\WKPXVVWoUXQJHQ��$XI�GHU�OLQNHQ�6HLWH�GHU�$EELOGXQJ�VLQG�GLH�YHUVFKLHGHQHQ�$NWLYLWmWVPXVWHU
GHV �1� �SKUHQLFXV �VFKHPDWLVFK �GDUJHVWHOOW� �ZLH �VLH �EHL �YHUVFKLHGHQHQ �$WHPUK\WKPXVVWoUXQJHQ
DXIWUHWHQ��'LHVH�VLQG�LQ�GHU�UHFKWHQ�%LOGKmOIWH�EHQDQQW��%LWWH�EHDFKWHQ�6LH�GLH�XQWHUVFKLHGOLFKH�=HLW�
VNDOLHUXQJ��4XHOOH��6FKPLGW�HW�DO��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�

.XVVPDXO�$WPXQJ��$OV�HUVWHV�=HLFKHQ�HLQHU�D]LGRWLVFKHQ�6WsUXQJ�GHV�6rXUHQ�%DVHQ�6�
WDWXV��&RPD�GLDEHWLFXP��$]LGRVH�EHL�1LHUHQLQVXIIL]LHQ]��NRPPW�HV�]XU�YHUWLHIWHQ�XQG
EHVFKOHXQLJWHQ�.XVVPDXO�$WPXQJ��(LQH�rKQOLFKH�$WPXQJ�NDQQ�DEHU�DXFK�=HLFKHQ�ItU
HLQH�DUWHULHOOH�+\SR[LH��+\SHUNDSQLH�XQG�9HUJLIWXQJHQ��PLW�6DOL]\OVrXUH��0HWKDQRO��VHLQ�

$SQHXVLV�SDWKRORJLVFKHV�$WHPKDOWHQ��%HL�6WsUXQJHQ�GHU�PHGXOOrUHQ�XQG�SRQWLQHQ
'XUFKEOXWXQJ�WUHWHQ�KrXILJ�DEQRUP�YHUOrQJHUWH�,QVSLUDWLRQVEHZHJXQJHQ�DXI��HLQH�VRJ�
�LQVSLUDWRULVFKH��$SQHXVLV��DOVR�$WHPKDOWHQ�

%LRW�$WPXQJ� �%HL �+LUQYHUOHW]XQJHQ�LP�%HUHLFK �GHV �6WDPPKLUQV� �0HQLQJLWLGHQ�XQG
HLQHP �HUKsKWHQ �+LUQGUXFN �NsQQHQ �$WHPEHZHJXQJHQ �DXIWUHWHQ� �GLH �XQUHJHOPrpLJ
DEODXIHQ�XQG�SHULRGLVFK�DXVVHW]HQ��'LHV�HUJLEW�GDV�%LOG�GHU�DWDNWLVFKHQ�RGHU�%LRW�$W�
PXQJ�

&KH\QH�6WRNHV�$WPXQJ� �,Q �GHU �$PSOLWXGH �SHULRGLVFK �DQZDFKVHQGH�XQG�DEIDOOHQGH
$WHPEHZHJXQJHQ�VLQG�W\SLVFK�ItU�GLH�&KH\QH�6WRNHV�$WPXQJ��0DQ�EHREDFKWHW�VLH�LQ
JHULQJHU�$XVSUrJXQJ�ZrKUHQG�GHV�6FKODIV��EHLP�$XIHQWKDOW�LQ�+jKHQUHJLRQHQ�XQG�YHU�
VWrUNW �EHL �+HU]HUNUDQNXQJHQ �PLW �FKURQLVFKHU �DUWHULHOOHU �+\SR[LH� �GLIIXVHQ �+LUQ�
SUR]HVVHQ�XQG�EHL�PDQFKHQ�6FKODJDQIrOOHQ�VRZLH�9HUJLIWXQJHQ��2SLDWH��

$EJHIODFKWH�$WPXQJ��%HL�*HKLUQHUVFKtWWHUXQJHQ�XQG�'HP\HOLQLVLHUXQJVHUNUDQNXQJHQ
LVW�GDJHJHQ�PHLVW�HLQH�UHJHOPrpLJH��DEHU�DEJHIODFKWH�$WPXQJ�]X�EHREDFKWHQ�

$SQRHQ��%HVRQGHUV�EHHLQGUXFNHQGH�XQG�GLDJQRVWLVFK�ZLFKWLJH�6WsUXQJHQ�VWHOOHQ�$S�
QRHQ�GDU��.XU]H�$SQRHSHULRGHQ�EHL�VRQVW�QRUPDOHU�$WPXQJ�VLQG�EHL�VFKODIHQGHQ�1HXJH�
ERUHQHQ�GXUFKDXV�SK\VLRORJLVFK��.OLQLVFK�GLDJQRVWLVFK�VROOWH�PDQ�]ZLVFKHQ�HLQHU�$S�
QHXVLV�XQG�HLQHU�$SQRH���EHL�EHLGHQ�WUHWHQ�NHLQH�$WHPEHZHJXQJHQ�DXI���XQWHUVFKHLGHQ�
,VW�HLQH�$SQRH�ZrKUHQG�GHV�6FKODIHV�]HQWUDOHQ�8UVSUXQJV��VR�VSULFKW�PDQ�YRQ�]HQWUDOHU
6FKODIDSQRH�LP�*HJHQVDVW]�]XU�REVWUXNWLYHQ�$SQRH��GLH�DXIJUXQG�YRQ�YRUtEHUJHKHQ�
GHU�9HUOHJXQJ�GHU�$WHPZHJH�HQWVWHKW�

/DQJ�DQKDOWHQGH�$SQRHSHULRGHQ�VLQG�MHGRFK�=HLFKHQ�ItU�HLQH�6WsUXQJ�GHU�(QHUJLHYHUVRU�
JXQJ�GHV�+LUQVWDPPV�RGHU�)ROJH�SDWKRORJLVFKHU�E]Z��XQUHLIHU�5HJHOPHFKDQLVPHQ�PLW
IHKOHQGHU �]HQWUDOHU �&KHPRUH]HSWLRQ ��NRQJHQLWDOH �]HQWUDOHV �+\SRYHQWLODWLRQVV\QGURP�
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&HQWUDO �&RQJHQLWDO �+\SRYHQWLODWLRQ �6\QGURPH �&&+6� �DXFK �2QGLQHyV �&XUVH�
2QGLQH�+LUVFKVSUXQJ�6\QGURP��QDFK�-HDQ�*LUDXGRX[�V�(U]rKOXQJ�i2QGLQHc��������
'LH�3UrYDOHQ]�YRQ�&&+6�ZLUG�EHL�/HEHQGJHERUHQHQ�DXI�����������JHVFKrW]W��%HL����
GHU�3DWLHQWHQ�ZLUG�HLQH�KHWHUR]\JRWH�0XWDWLRQ�LP�3+2;��%�*HQ�JHIXQGHQ��,Q�����GHU
)rOOH�EHVWHKW�HLQH�$VVR]LDWLRQ�PLW�GHU�+LUVFKVSUXQJ�VFKHQ�(UNUDQNXQJ��7URW]�GHU�OHEHQV�
ODQJHQ�$EKrQJLJNHLW �YRQ�PHFKDQLVFKHU �%HDWPXQJ� �ZXUGH�GLH �/DQJ]HLWSURJQRVH �GHV
&&+6�GXUFK�PXOWLGLV]LSOLQrUH��NRRUGLQLHUWH�%HWUHXXQJ�GHU�3DWLHQWHQ�PDVVLY�YHUEHVVHUW�

/rQJHUH�XQG�]X�HLQHU�VFKZHUHQ�+\SR[LH�ItKUHQGH�$SQRHQ�VLQG�ZDKUVFKHLQOLFK�DXFK�7HLO
GHU�$XVOsVHU�ItU�GHQ�SOjW]OLFKHQ�.LQGVWRG��VXGGHQ�LQIDQW�GHDWK�6\QGURP���'DEHL
VLQG�LQLWLDO��DXFK�UHIOHNWRULVFKH�$SQRHQ��YRU�DOOHP�GHU�UHIOHNWRULVFKH�$WHPVWLOOVWDQG�EHLP
7DXFKUHIOH[��V��REHQ���EHWHLOLJW��'LHVHU�ZLUG�EHL�LQ�%DXFKODJH�VFKODIHQGHQ�6rXJOLQJHQ
GXUFK�.RQGHQVZDVVHUELOGXQJ�LP�ID]LDOHQ�*HVLFKWVEHUHLFK�DXVJHOsVW�

'DV�6FKODIDSQRH�6\QGURP�LVW�GXUFK�KrXILJH�$WPXQJVSDXVHQ�ZrKUHQG�GHV�6FKODIV��!
���PDOhK�����GLH�PHKU�DOV����V�DQKDOWHQ��JHNHQQ]HLFKQHW��'DEHL�NDQQ�GHU�DOYHROrUH�2��3DU�
WLDOGUXFN�DXI�:HUWH�XQWHU����PP�+J�DEIDOOHQ��,Q�HLQLJHQ�)rOOHQ����������KDQGHOW�HV�VLFK
XP�HLQH�6WsUXQJ�GHV�]HQWUDOHQ�$WPXQJVDQWULHEV��]HQWUDOH�6FKODIDSQRH���+rXILJHU�LVW
GLHVHV�6\QGURP�MHGRFK�DXI�VWDUNH�(UKsKXQJ�GHV�6WUsPXQJVZLGHUVWDQGV�LQ�GHQ�REHUHQ
$WHPZHJHQ��REVWUXNWLYH�6FKODIDSQRH��]XUtFN]XItKUHQ��ZHOFKH�DOV�)ROJH�HLQHU�9HUHQ�
JXQJ�LP�3KDU\Q[EHUHLFK�RGHU�HLQHP�=XUtFNIDOOHQ�GHU�=XQJH�LQ�5tFNHQODJH�EHL�YHUPLQ�
GHUWHP�7RQXV�GHU�3KDU\Q[��XQG�.HKONRSIPXVNXODWXU�DXIWULWW��$XIJUXQG�GHU�YHUPLQGHUWHQ
6WLPXOLHUEDUNHLW�GHV�$WPXQJV]HQWUXPV�LP�6FKODI�HUIROJW�]XQrFKVW�NHLQH�DGrTXDWH�5HDN�
WLRQ�DXI�GLH�DOYHROrUH�+\SRYHQWLODWLRQ��(UVW�EHL�H[WUHPHP�DUWHULHOOHQ�&2��$QVWLHJ�XQG�2��
$EIDOO�NRPPW�HV�]X�HLQHU��0LNUR���:HFNUHDNWLRQ��PLW�GHU�GLH�$WPXQJ�ZLHGHU�HLQVHW]W��'LH
KrXILJHQ�8QWHUEUHFKXQJHQ�GHV�6FKODIV�ItKUHQ�EHL�GHQ�3DWLHQWHQ�]X�VWDUNHU�0tGLJNHLW
XQG�$EJHVFKODJHQKHLW�DP�QrFKVWHQ�7DJ��,QIROJH�GHU�]DKOUHLFKHQ�+\SR[LHSKDVHQ�PLW�.RQ�
VWULNWLRQ�GHU�/XQJHQJHIrVVH�NsQQHQ�VLFK�LP�/DXIH�GHU�=HLW�SXOPRQDOH�+\SHUWRQLH��5HFKW�
VKHU]LQVXIIL]LHQ]��NDUGLDOH�$UUK\WKPLH�XQG�3RO\JOREXOLH�HQWZLFNHOQ��'DV�VRJHQDQQWH�RE�
VWUXNWLYH�6FKODIDSQRH�6\QGURP�LVW�PLW�ODXWHP�6FKQDUFKHQ�XQG�XQUXKLJHP�6FKODI�YHU�
EXQGHQ�

6FKQDSSDWPXQJ��1XU�QRFK�YHUHLQ]HOWH��NXU]H�,QVSLUDWLRQVEHZHJXQJHQ�VLQG�EHL�GHU�6FK�
QDSSDWPXQJ�]X�EHREDFKWHQ��6LH�LVW�=HLFKHQ�HLQHU�JUDYLHUHQGHQ�6WsUXQJ�GHV�UHVSLUD�
WRULVFKHQ�1HW]ZHUNV�ZrKUHQG�GHU�$JRQLH��'LH�$WHP]tJH�WUHWHQ�LPPHU�VHOWHQHU�DXI�XQG
ZHUGHQ�]XQHKPHQG�VFKZrFKHU��ELV�HLQH�WHUPLQDOH�$SQRH�HLQWULWW�

z+LUQWRGx��0DQ�VROOWH�QLFKW�YHUJHVVHQ��GDVV�HLQ�)HKOHQ�MHJOLFKHU�$WHPEHZHJXQJHQ�QLFKW
QRWZHQGLJHUZHLVH�HLQH�LUUHYHUVLEOH�6FKrGLJXQJ�GHV�$WHP]HQWUXPV�XQG�GDPLW�GHQ�+LUQ�
WRG�DQ]HLJHQ�PXVV�
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