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'XUFK� XQVHU� :LVVHQ� XQWHUVFKHLGHQ� ZLU�
XQV� QXU� ZHQLJ�� LQ� XQVHUHU� JUHQ]HQORVHQ�
8QZLVVHQKHLW� DEHU� VLQG� ZLU� DOOH� JOHLFK��
�

6LU�.DUO�5DLPXQG�3RSSHU�������������



,QKDOWVYHU]HLFKQLV� � ,�

,��(,1/(,781*���������������������������������������������������������������������������������������������������������������������������������������������������� ��
,,��=,(/�'(5�$5%(,7����������������������������������������������������������������������������������������������������������������������������������������� ��
,,,��7+(25(7,6&+(5�7(,/����������������������������������������������������������������������������������������������������������������������������� ��

��*581'/$*(1 �������������������������������������������������������������������������������������������������������������������������������������������������� ��
����$XIEDX�RSWLVFKHU�(PLVVLRQVVSHNWURPHWHU ������������������������������������������������������������������������������������������������ ��
����'HU�3ODVPD]XVWDQG ���������������������������������������������������������������������������������������������������������������������������������� ��
����$QUHJXQJVPHFKDQLVPHQ�LP�3ODVPD��������������������������������������������������������������������������������������������������������� ��
����(PLVVLRQ�HOHNWURPDJQHWLVFKHU�6WUDKOXQJ������������������������������������������������������������������������������������������������� ��
����3ODVPDWHPSHUDWXUHQ�XQG�(OHNWURQHQGLFKWH ������������������������������������������������������������������������������������������� ���

������.LQHWLVFKH�*DVWHPSHUDWXU��7NLQ������������������������������������������������������������������������������������������������������������������������ ���
������$QUHJXQJVWHPSHUDWXU��7H[F� ����������������������������������������������������������������������������������������������������������������������������� ���
������'LH�5RWDWLRQVWHPSHUDWXU��7URW� ������������������������������������������������������������������������������������������������������������������������� ���
������,RQLVDWLRQVWHPSHUDWXU��7LRQ� ����������������������������������������������������������������������������������������������������������������������������� ���
������(OHNWURQHQWHPSHUDWXU��7H��XQG�(OHNWURQHQGLFKWH��QH� �������������������������������������������������������������������������������������� ���

���$8)1$+0(�921�(0,66,21663(.75(1���������������������������������������������������������������������������������������������������������� ���
����$XIEDX�GHV�GLVSHUVLYHQ�6SHNWUDODSSDUDWHV �������������������������������������������������������������������������������������������� ���

������'LVSHUJLHUHQGH�(OHPHQWH�GHV�6SHNWUDODSSDUDWHV���������������������������������������������������������������������������������������������� ���
������*LWWHU�$XIVWHOOXQJHQ ���������������������������������������������������������������������������������������������������������������������������������������� ���

��������3ODQJLWWHU�$XIVWHOOXQJHQ�������������������������������������������������������������������������������������������������������������������������� ���
��������.RQNDYJLWWHU�$XIVWHOOXQJHQ �������������������������������������������������������������������������������������������������������������������� ���

����'HWHNWRUHQ���������������������������������������������������������������������������������������������������������������������������������������������� ���
������3KRWRPXOWLSOLHU ������������������������������������������������������������������������������������������������������������������������������������������������ ���
������(OHNWURQLVFKH�+DOEOHLWHUGHWHNWRUHQ��&7'V� ����������������������������������������������������������������������������������������������������� ���

����'LH�6LJQDOEHLWUlJH�LQ�GHU�2(6��������������������������������������������������������������������������������������������������������������� ���
��$15(*81*648(//(1�)h5�',(�2(6��������������������������������������������������������������������������������������������������������������� ���

����1LFKW�IODPPHQlKQOLFKH�3ODVPHQ ����������������������������������������������������������������������������������������������������������� ���
����)ODPPHQlKQOLFKH�3ODVPHQ �������������������������������������������������������������������������������������������������������������������� ���
����.RPSRQHQWHQ�XQG�)XQNWLRQVZHLVH�GHV�,&3V ����������������������������������������������������������������������������������������� ���

������'HU�*HQHUDWRU��������������������������������������������������������������������������������������������������������������������������������������������������� ���
��������'HU�IUHLODXIHQGH�*HQHUDWRU ���������������������������������������������������������������������������������������������������������������������� ���
��������'HU�NULVWDOOVWDELOLVLHUWH��*HQHUDWRU ����������������������������������������������������������������������������������������������������������� ���
��������(LQIOXVV�GHU�)UHTXHQ] ������������������������������������������������������������������������������������������������������������������������������ ���

������,QGXNWLRQVVSXOH�XQG�$EVWLPPXQJ ������������������������������������������������������������������������������������������������������������������� ���
������'HU�(QWODGXQJV]\OLQGHU��7RUFK������������������������������������������������������������������������������������������������������������������������ ���

��/(,6781*6.(11'$7(1�,1�'(5�2(6 �������������������������������������������������������������������������������������������������������������� ���
,9��67$1'�'(5�7(&+1,.���$16b7=(�=85�5('8=,(581*�'(6�$5*21%('$5)6��������������������� ���



,QKDOWVYHU]HLFKQLV� � ,,�

9��$33$5$7,9(5�7(,/����������������������������������������������������������������������������������������������������������������������������������� ���
��'$6�63(&752�&,526�&&'��,&3��&,526� ��������������������������������������������������������������������������������������������������� ���

���� 3UREHQDXIJDEH ������������������������������������������������������������������������������������������������������������������������������ ���
���� *HQHUDWRU�XQG�(QWODGXQJV]\OLQGHU������������������������������������������������������������������������������������������������ ���
���� 'HWHNWRUHLQKHLW ������������������������������������������������������������������������������������������������������������������������������ ���
���� 'LH�$QVWHXHUXQJ ���������������������������������������������������������������������������������������������������������������������������� ���

��8/75$6&+$//=(567b8%(5�'(5�),50$�35(&,6,21�,167580(17 ����������������������������������������������������������������� ���
9,��(;3(5,0(17(//(5�7(,/���������������������������������������������������������������������������������������������������������������������� ���

���(17:,&./81*�(,1(6�352%(1$8)*$%(6<67(06�)h5�*(6&+/266(1(�3/$60(1 ����������������������������������������� ���
����(QWZLFNOXQJ�XQG�$XIEDX�HLQHV�PLQLDWXULVLHUWHQ�861��0861� ������������������������������������������������������������� ���
����/HLVWXQJVNHQQGDWHQ�GHV�0861�DP�&,526�������������������������������������������������������������������������������������������� ���
����8QWHUVXFKXQJ�GHV�$HURVROWUDQVSRUWHV ��������������������������������������������������������������������������������������������������� ���

���h%(575$*81*�'(5�%,6+(5�(5=,(/7(1�(5*(%1,66(�$8)�'$6�&,526 ��������������������������������������������������������� ���
����'HU�(QWODGXQJV]\OLQGHU ������������������������������������������������������������������������������������������������������������������������� ���
����(QWZLFNOXQJ�JHHLJQHWHU�.�KOV\VWHPH����������������������������������������������������������������������������������������������������� ���
����/HLVWXQJVIlKLJNHLW�XQG�WHFKQLVFKH�5DKPHQEHGLQJXQJHQ ����������������������������������������������������������������������� ���

���(17:,&./81*�81'�&+$5$.7(5,6,(581*�9(56&+,('(1(5�1(8$57,*(5�(17/$'81*6=</,1'(5 ������������ ���
����'LIIXVLRQVSULQ]LS������������������������������������������������������������������������������������������������������������������������������������ ���

������(QWODGXQJV]\OLQGHU������������������������������������������������������������������������������������������������������������������������������������������ ���
���������*DVI|UPLJHU�3UREHQHLQWUDJ��������������������������������������������������������������������������������������������������������������������� ���
��������(LQWUDJ�YRQ�$HURVRO ��������������������������������������������������������������������������������������������������������������������������������� ���

������(QWODGXQJV]\OLQGHU������������������������������������������������������������������������������������������������������������������������������������������ ���
����'XUFKIOXVVSULQ]LS����������������������������������������������������������������������������������������������������������������������������������� ���

������'XUFKIOXVV]\OLQGHU�PLW�KHPLVSKlULVFKHP�)HQVWHU ������������������������������������������������������������������������������������������� ���
��������*DVI|UPLJHU�3UREHQHLQWUDJ���������������������������������������������������������������������������������������������������������������������� ���
��������(LQWUDJ�YRQ�$HURVRO�LQ�GHQ�'XUFKIOXVV]\OLQGHU�� ������������������������������������������������������������������������������������ ���

������'XUFKIOXVV]\OLQGHU�PLW�HEHQHP�)HQVWHU����������������������������������������������������������������������������������������������������������� ���
����'HU�VWDWLVFKH�%HWULHE������������������������������������������������������������������������������������������������������������������������������ ���
����(QWODGXQJV]\OLQGHU�PLW�GLUHNWHU�RSWLVFKHU�$QNRSSOXQJ������������������������������������������������������������������������� ���

������'LIIXVLRQVSULQ]LS�PLW�GLUHNWHU�$QNRSSOXQJ ����������������������������������������������������������������������������������������������������� ���
������'XUFKIOXVVSULQ]LS�PLW�GLUHNWHU�$QNRSSOXQJ ���������������������������������������������������������������������������������������������������� ���

��237,0,(581*�'(6�2))(1(1�=</,1'(56�� ��������������������������������������������������������������������������������������������������� ����
����%HVFKUHLEXQJ�GHU�JUXQGVlW]OLFKHQ�(LQIOXVVJU|�HQ������������������������������������������������������������������������������ ����
����6\VWHPDWLVLHUXQJ�GHU�ZHLWHUHQ�9RUJHKHQVZHLVH ���������������������������������������������������������������������������������� ����
����/HLVWXQJV��XQG�(FNGDWHQ�GHU�QHXHQ�$QUHJXQJVHLQKHLW ������������������������������������������������������������������������ ����

������.HQQGDWHQ�RKQH�(LQWUDJ�YRQ�$QDO\W �������������������������������������������������������������������������������������������������������������� ����
��������'LH�$UJRQHQWODGXQJ������������������������������������������������������������������������������������������������������������������������������� ����
��������9HUWUlJOLFKNHLW�YRQ�)HXFKWLJNHLW ����������������������������������������������������������������������������������������������������������� ����

������.RSSOXQJ�PLW�GHP�0861����������������������������������������������������������������������������������������������������������������������������� ����
������.RSSOXQJ�PLW�GHP�3UHFLVLRQ�,QVWUXPHQW�8OWUDVFKDOO]HUVWlXEHU ��������������������������������������������������������������������� ����

��������(LQIOXVV�GHV�3UREHQJDVVWURPHV �������������������������������������������������������������������������������������������������������������� ����
��������(LQIOXVV�GHV�=XVDW]JDVVWURPHV��������������������������������������������������������������������������������������������������������������� ����



,QKDOWVYHU]HLFKQLV� � ,,,�
��������2SWLPLHUXQJ�GHU�*DVVWU|PH������������������������������������������������������������������������������������������������������������������� ����
��������hEHUSU�IXQJ�GHU�6LJQDOVWDELOLWlW������������������������������������������������������������������������������������������������������������ ����
��������(PLVVLRQVSURILOH ������������������������������������������������������������������������������������������������������������������������������������ ����
��������$QVSUHFKYHUKDOWHQ�XQG�5HSURGX]LHUEDUNHLW������������������������������������������������������������������������������������������� ����
��������$ENOLQJYHUKDOWHQ�XQG�0HPRU\�(IIHNWH������������������������������������������������������������������������������������������������� ����
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,��(LQOHLWXQJ�
0LW� GHP� (LQ]XJ� VSHNWURVNRSLVFKHU� 0HWKRGHQ� ]XU� (OHPHQWDQDO\WLN� ZXUGH� GHU�
=HLWEHGDUI� ]XU� $XINOlUXQJ� GHV� (OHPHQWJHKDOWHV� HLQHU� 3UREH� JHJHQ�EHU� GHQ�
NODVVLVFKHQ� 0HWKRGHQ� GUDVWLVFK� YHUN�U]W�� 6R� ELHWHW� LQVEHVRQGHUH� GLH� RSWLVFKH�
(PLVVLRQVVSHNWURVNRSLH� PLW� HLQHU� $QUHJXQJ� GXUFK� 3ODVPHQ� GLH� 0|JOLFKNHLW� ]XU�
VLPXOWDQHQ� TXDOLWDWLYHQ� XQG� TXDQWLWDWLYHQ� $QDO\VH� HLQHU� 3UREH�� 'LH� )lKLJNHLW� ]XU�
9HUDUEHLWXQJ� XQG� $QUHJXQJ� HLQHU� JUR�HQ� %DQGEUHLWH� YRQ� /|VXQJHQ� XQG� VRJDU�
)HVWVWRIIHQ� VRUJWH� I�U� HLQH� ZHLWH� 9HUEUHLWXQJ� GHV� LQGXNWLY� JHNRSSHOWHQ� 3ODVPDV�
�LQGXFWLYHO\� FRXSOHG� SODVPD�� ,&3��� $XFK� GLH� PLW� GLHVHP� 9HUIDKUHQ� HU]LHOEDUHQ�
QLHGULJHQ�1DFKZHLVJUHQ]HQ� I|UGHUWHQ�VHLQH�9HUEUHLWXQJ� LQ�GHQ� OHW]WHQ����-DKUHQ�����
8QWHUVW�W]W�ZXUGH�GLHVHU�9RUJDQJ�GXUFK�GLH�KRKHQ�7HPSHUDWXUHQ�GHV�YHUZHQGHWHQ�
3ODVPDV��GLH�HLQH�$QUHJXQJ�SULQ]LSLHOO�DOOHU�EHNDQQWHQ�(OHPHQWH�HUP|JOLFKWHQ��'LHVH�
5DKPHQEHGLQJXQJHQ� EHGLQJWHQ� VRPLW� HLQHQ� GHXWOLFK� ZHLWHUHQ� $QZHQGXQJVEHUHLFK�
DOV�GLH�)ODPPHQSKRWRPHWULH��
1DFKWHLOLJ� DQ� GHU� ,&3�7HFKQRORJLH� ZLUNWHQ� VLFK� OHGLJOLFK� GLH� KRKHQ� $QVFKDIIXQJV��
XQG� %HWULHEVNRVWHQ� DXV�� 'LHVH� UHVXOWLHUWHQ� VRZRKO� DXV� HLQHP� DXIZHQGLJHP�
DSSDUDWLYHP� $XIEDX� DOV� DXFK� GHQ� ODXIHQGHQ� .RVWHQ� ]XU� $XIUHFKWHUKDOWXQJ� GHU�
(QWODGXQJ�� 'HU� OHW]WJHQDQQWH� 3RVWHQ� ZXUGH�� XQDEKlQJLJ� YRQ� GHQ� 3HUVRQDONRVWHQ��
YRU� DOOHP� GXUFK� GHQ� KRKHQ� %HGDUI� DQ� (GHOJDV� JHELOGHW�� 'DV� ,&3� EHQ|WLJWH��
XQDEKlQJLJ�RE�QXQ�3UREH�DQDO\VLHUW�ZXUGH�RGHU�QLFKW��UXQG����/�PLQ�$UJRQ��GLH�Y�D��
DXI� GHQ� .�KOJDVVWURP� HQWILHOHQ�� GHU� HLQ� $EVFKPHO]HQ� GHV� (QWODGXQJV]\OLQGHUV�
YHUKLQGHUWH��6R� IHKOWH�HV� LQ�GHU�9HUJDQJHQKHLW��QLFKW�DQ�$QVlW]HQ�]XU�5HGX]LHUXQJ�
GHV�$UJRQEHGDUIV��GLH�VLFK�MHGRFK�OHW]WHQGOLFK�DOOH�QLFKW�GXUFKVHW]HQ�NRQQWHQ��
6R�QlKHUWH�PDQ�VLFK�GLHVHU�3UREOHPVWHOOXQJ�HLQHUVHLWV�GXUFK�HLQH�0LQLDWXULVLHUXQJ��
DOV�DXFK�GXUFK�GLH�(QWZLFNOXQJ�ZHLWHUHU�3ODVPDFRQWDLQHU��ZHOFKH�HLQHQ�UHGX]LHUWHQ�
*DVVWURP�HIIL]LHQWHU�QXW]WHQ���'LH�GHXWOLFKVWH�5HGXNWLRQ�HU]LHOWH�KLHUEHL�GHU�(LQVDW]�
HLQJHVFKORVVHQHU�3ODVPHQ��]X�GHVVHQ�/HLVWXQJVIlKLJNHLW�WKHRUHWLVFKH�hEHUOHJXQJHQ�
YRQ� (&.(57� VHLW� ����� YRUODJHQ��� /HLGHU� IHKOW� ELV� KHXWH� GD]X� HLQH� H[SHULPHQWHOOH�
9HULILNDWLRQ�� GD� GLH� 3ODVPHQ� PLW� VHKU� JHULQJHP� *DVIOXVV� DXFK� HQWVSUHFKHQG�
HPSILQGOLFK�DXI�)HXFKWLJNHLWVHLQWUDJ�UHDJLHUWHQ���
'HQQRFK� JHODQJ� LQ� QHXHUHU� =HLW� GLH� .RSSOXQJ� HLQHV� VWDUN� GXUFKIOXVVUHGX]LHUWHQ��
LQGXNWLY� DQJHUHJWHQ� 3ODVPDV� PLW� HLQHP� 8OWUDVFKDOO]HUVWlXEHU��� 'LHVHV�
$QDO\VWHQV\VWHP�HUP|JOLFKWH�HLQHUVHLWV�GLH�=XIXKU�HLQHV�JHWURFNQHWHQ�$HURVROV�RKQH�
/|VFKXQJ�GHV�3ODVPDV��DQGHUVHLWV�ZDKUWH�HV�JUXQGVlW]OLFK�GLH�0XWLHOHPHQWIlKLJNHLW�
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GHU�QHXHQ�3ODVPDTXHOOH�DXFK�YRQ�GHU�3UREHQHLQWUDJVVHLWH�KHU��/HLGHU�IHKOHQ�ELVKHU�
XPIDQJUHLFKHUH� 'DWHQ� ]XU� DQDO\WLVFKHQ� /HLVWXQJVIlKLJNHLW� GLHVHV� 6\VWHPV�� 'LHVH�
N|QQWHQ� PLW� HLQHP� PRGHUQHQ� 6SHNWURPHWHU� XQG� GHVVHQ� OHLVWXQJVIlKLJHUHP�
*HQHUDWRU�ZHVHQWOLFK�EHVVHU�HUPLWWHOW�ZHUGHQ���
�
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,,��=LHO�GHU�$UEHLW�
0LW� HLQHP� PRGHUQHQ� ,&3�6SHNWURPHWHU� XQG� VHLQHP� OHLVWXQJVIlKLJHP�
+RFKIUHTXHQ]JHQHUDWRU� �63(&752� &,526� &&'�� VROOHQ� GLH� 0|JOLFKNHLWHQ� ]XU�
$QUHJXQJ� HLQHV� GXUFKIOXVVUHGX]LHUWHQ� 3ODPDV� XQWHUVXFKW� XQG� GLH� DQDO\WLVFKHQ�
/HLVWXQJVGDWHQ� PLW� YHUVFKLHGHQHQ� (QWODGXQJV]\OLQGHUQ� HUPLWWHOW� ZHUGHQ�� $XFK� GLH�
0|JOLFKNHLW�HLQHV�VWDWLVFKHQ�%HWULHEHV�VROOWH�KLHUEHL�]XU�8QWHUVXFKXQJ�JHODQJHQ�� ,Q�
GLHVHP� =XVDPPHQKDQJ� VROO� GDV� EHNDQQWH� 3ULQ]LS� GHV� 3UREHQHLQWUDJV� PLWWHOV�
8OWUDVFKDOO]HUVWlXEXQJ� GXUFK� WHFKQLVFKH� :HLWHUHQWZLFNOXQJ� I�U� NOHLQH�
3UREHQJDVIO�VVH�RSWLPLHUW�ZHUGHQ��
$P� (QGH� VROO� HLQ� QHXHV� 0HVVV\VWHP� PLW� GHXWOLFK� UHGX]LHUWHP� $UJRQEHGDUI� LP�
9HUJOHLFK� ]XP� NRQYHQWLRQHOOHQ� ,&3� VWHKHQ�� ZHOFKHV� YHUJOHLFKEDUH� ,QWHQVLWlWHQ� EHL�
$QDO\WHLQWUDJ�DXIZHLVW��%HL�GLHVHP�6\VWHP�VLQG�GLH�JUXQGVlW]OLFKHQ�(LQIOXVVJU|�HQ�
DXI� GDV� DQDO\WLVFKH�6LJQDO� ]X� EHVWLPPHQ� XQG� GHUHQ�(LQIOXVV� ]X� TXDQWLIL]LHUHQ��0LW�
GLHVHP� :LVVHQ� VROO� HLQH� 2SWLPLHUXQJ� HUIROJHQ� DQ� GHUHQ� (QGH� DXFK� HLQH�
SODVPDGLDJQRVWLVFKH�8QWHUVXFKXQJ�VWHKW��
�
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,,,��7KHRUHWLVFKHU�7HLO�
��*UXQGODJHQ�
'DV�:LVVHQ�XP�GLH�HOHPHQWDUH�=XVDPPHQVHW]XQJ�HLQHU� MHJOLFKHQ�3UREH�JHK|UW�]X�
GHQ� ]HQWUDOHQ� )UDJHQ� LP� URXWLQHDQDO\WLVFKHQ�%HWULHE�� $QWZRUWHQ� KLHU]X� N|QQHQ� GLH�
0HWKRGHQ�GHU�$WRPVSHNWURVNRSLH�JHEHQ��ZHOFKH�DEKlQJLJ�YRQ�GHU�)UDJHVWHOOXQJ�GHU�
(OHPHQW�� RGHU� 6SH]LDWLRQVDQDO\WLN� VLQG�� 6R� ZHUGHQ� LQ� DQDO\WLVFKHQ� /DERUDWRULHQ�
YHUVFKLHGHQH� 9HUIDKUHQ� HLQJHVHW]W�� ZHOFKH� VLFK� GHU� :HFKVHOZLUNXQJ� YRQ�
HOHNWURPDJQHWLVFKHU� 6WUDKOXQJ� PLW� $WRPHQ� EHGLHQHQ�� 1HEHQ� GHQ� 0HWKRGHQ� GHU��
$WRPDEVRUSWLRQVVSHNWURVNRSLH� �$$6�� XQG� $WRPIOXRUHV]HQ]VSHNWURVNRSLH� �$)6���
ILQGHW� DXFK� GLH� RSWLVFKH� (PLVVLRQVVSHNWURVNRSLH� �2(6�� EUHLWH� 9HUZHQGXQJ�� � $OOH�
JHQDQQWHQ�9HUIDKUHQ�EHUXKHQ�DXI�GHU�)lKLJNHLW�YRQ�$WRPHQ��E]Z��GHVVHQ�lX�HUHQ�
(OHNWURQHQ�� 6WUDKOXQJ� GHV� HOHNWURPDJQHWLVFKHQ� 6SHNWUXPV� YRQ� FKDUDNWHULVWLVFKHU�
:HOOHQOlQJH� ]X� DEVRUELHUHQ� �$$6�� RGHU� QDFK� YRUKHULJHU� $QUHJXQJ� ]X� HPLWWLHUHQ�
�2(6�XQG�$)6���'HU�YHUZHQGHWH�6SHNWUDOEHUHLFK�UHLFKW�YRP�1,5��XQG�VLFKWEDUHQ�ELV�
LQ�GHQ�9DNXXP�89��989��%HUHLFK�����
:lKUHQG�LQ�GHU�$)6�GLH�3UREH�]XQlFKVW�DWRPLVLHUW�XQG�VLPXOWDQ�PLW�HLQHU�H[WHUQHQ�
4XHOOH�DQJHUHJW��]�%��PLW�+RKONDWKRGHQODPSHQ��ZLUG��VLQG�JHJHQVlW]OLFK�GD]X�LQ�GHU�
2(6� GLH� $WRPLVLHUXQJ� XQG� $QUHJXQJ� YHUHLQKHLWOLFKW�� =X� GLHVHP� =ZHFN� N|QQHQ�
VRZRKO� )ODPPHQ� �)ODPPHQSKRWRPHWULH�� DOV� DXFK� HOHNWULVFKH� *DVHQWODGXQJHQ� PLW�
H[WUHP� KRKHQ� 7HPSHUDWXUHQ� �3ODVPHQ�� YHUZHQGHW� ZHUGHQ�� :lKUHQG� LQ� GHU�
)ODPPHQSKRWRPHWULH�GHU�$QUHJXQJ�GXUFK�7HPSHUDWXUHQ�ELV�����°�&�HQJH�*UHQ]HQ�
JHVHW]W�VLQG��LVW�EHL�GHU�9HUZHQGXQJ�YRQ�3ODVPHQ�GLHVH�SULQ]LSLHOO�I�U�DOOH�(OHPHQWH�
P|JOLFK�� %HLGH�0HWKRGHQ� HUODXEHQ� MHGRFK� LQQHUKDOE� LKUHU�0|JOLFKNHLWHQ� TXDOLWDWLYH�
XQG�TXDQWLWDWLYH�$XVVDJHQ��EHU�GHQ�(OHPHQWJHKDOW�HLQHU�3UREH��
3ODVPHQ�ZHUGHQ�LQ�HUVWHU�/LQLH�GXUFK�GLH�$UW�GHU�(QHUJLHHLQNRSSOXQJ�XQWHUVFKLHGHQ��
ZREHL� GHU�%HWULHE� I�U� DQDO\WLVFKH�)UDJHVWHOOXQJHQ�PLW� YHUVFKLHGHQHQ�$QRUGQXQJHQ�
P|JOLFK� LVW�� )HVWHU� %HVWDQGWHLO� URXWLQHDQDO\WLVFKHU� /DERUDWRULHQ� LVW� GDV� LQGXNWLY�
JHNRSSHOWH� 3ODVPD� �LQGXFWLYHO\� FRXSOHG� SODVPD�� ,&3����:HLWHUKLQ� ILQGHQ� DXFK� HLQH�
NDSD]LWLYH� $QUHJXQJ� �FDSDFLWLYHO\� FRXSOHG� SODVPD�� &03��� HLQ� *OHLFKVWURPSODVPD�
�GLUHFW� FXUUHQW� SODVPD�� '&3�� XQG� HLQ� GXUFK� 0LNURZHOOHQ� XQWHUKDOWHQHV� 3ODVPD�
�PLFURZDYH�LQGXFHG�SODVPD��0,3��9HUZHQGXQJ���
'HU�9RUWHLO�GHU�2(6�JHJHQ�EHU�GHQ�DQGHUHQ�9HUIDKUHQ��$$6�XQG�$)6�� OLHJW� LQ�GHU�
(LQKHLW�YRQ�$WRPLVLHUXQJ�XQG�$QUHJXQJ�XQG�HUODXEW�XQWHU�GHU�9RUUDXVVHW]XQJ�HLQHV�
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OHLVWXQJVIlKLJHQ� RSWLVFKHQ� 6\VWHPV� XQG� 'HWHNWRUV� HLQH� VLPXOWDQH� TXDOLWDWLYH� RGHU�
TXDQWLWDWLYH� � %HVWLPPXQJ� PHKUHUHU� (OHPHQWH�� 1DFKIROJHQG� ZHUGHQ� VRZRKO� GLH�
DSSDUDWLYHQ�9RUDXVVHW]XQJHQ�I�U�GLH�RSWLVFKH�(PLVVLRQVVSHNWURVNRSLH��DOV�DXFK�GLH�
(LJHQKHLWHQ�GHV�3ODVPD]XVWDQGHV�HLQJHKHQGHU�EHVFKULHEHQ��
��

����$XIEDX�RSWLVFKHU�(PLVVLRQVVSHNWURPHWHU�
(LQ� RSWLVFKHV� (PLVVLRQVVSHNWURPHWHU� ]XU� $QUHJXQJ� XQG� $XVZHUWXQJ�
HOHPHQWVSH]LILVFKHU� (PLVVLRQHQ� EHVWHKW� �EOLFKHUZHLVH� DXV� HLQHP� JHHLJQHWHP�
6\VWHP� ]XU� 3UREHQDXIJDEH�� HLQHU� $QUHJXQJVHLQKHLW� �)ODPPH� RGHU� 3ODVPD��� VRZLH�
HLQHP� RSWLVFKHQ� 6\VWHP� JHNRSSHOW� PLW� HLQHU� 'HWHNWLRQV�� XQG� $XVZHUWXQJVHLQKHLW��
,QVEHVRQGHUH�GLH�3UREHQDXIJDEHV\VWHPH�XQG�GLH�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ�GHU�
$QUHJXQJ�XQWHUOLHJHQ�HLQHU�VWlQGLJHQ�)RUVFKXQJ�XQG�:HLWHUHQWZLFNOXQJ���� ��)�U�GLH�
ZHLW� YHUEUHLWHWH�$QUHJXQJ�PLW� HLQHP� ,&3� LVW� GLH�9HUZHQGXQJ�HLQHV�SQHXPDWLVFKHQ�
=HUVWlXEHUV�� JHNRSSHOW� PLW� HLQHU� 6SU�KNDPPHU� ]XU� 6HSDUDWLRQ� GHV� $HURVROV� QDFK�
YRUOLHJHQGHP� 7U|SIFKHQGXUFKPHVVHU�� ZHLWHVWJHKHQG� 6WDQGDUG�� ,P� $QVFKOXVV� GHV�
3UREHQHLQWUDJHV� XQG� GHU� QDFKIROJHQGHQ� $QUHJXQJ� LP� (QWODGXQJV]\OLQGHU� �7RUFK��
ELOGHW� GLH� 6HSDUDWLRQ� XQG� 'HWHNWLRQ� GHU� JHZ�QVFKWHQ� :HOOHQOlQJH� HLQ� ZLFKWLJHV�
$XVVWDWWXQJVPHUNPDO�I�U�GLH�RSWLVFKHQ�(PLVVLRQVVSHNWURPHWHU��,QWHUIHUHQ]ILOWHU�RGHU�
0RQRFKURPDWRUHQ�� L�G�5�� JHNRSSHOW� PLW� 3KRWR]HOOHQ� RGHU� 3KRWRPXOWLSOLHUQ�� VLQG�
EH]�JOLFK� GHU� 0|JOLFKNHLW� HLQHU� 0HKUHOHPHQWEHVWLPPXQJ� QXU� HLQJHVFKUlQNW�
OHLVWXQJVIlKLJ�� +LQJHJHQ� HUODXEHQ� 3RO\FKURPDWRUHQ� LQ� 9HUELQGXQJ� PLW� FKDUJH�
WUDQVIHU�GHYLFHV� �&7'��GLH�$XIQDKPH�HLQHV�(PLVVLRQVVSHNWUXPV��EHU�HLQHQ�EUHLWHQ�
6SHNWUDOEHUHLFK�XQG�ELHWHQ�GLH�0|JOLFKNHLW�HLQHU�HFKWHQ�VLPXOWDQHQ�TXDOLWDWLYHQ�XQG�
TXDQWLWDWLYHQ� 0XOWLHOHPHQWDQDO\VH�� 8QDEKlQJLJ� YRQ� GHQ� DSSDUDWLYHQ�
9RUDXVVHW]XQJHQ�ZHLVW� GHU�3ODVPD]XVWDQG�� GHU� GLH�3ODPD�(PLVVLRQVVSHNWURVNRSLH�
HUVW�HUP|JOLFKW��HLQLJH�%HVRQGHUKHLWHQ�DXI�XQG�ZLUG�QDFKIROJHQG�EHVFKULHEHQ��
�

����'HU�3ODVPD]XVWDQG�
'DV� 3ODVPD� LVW� HLQ� *DV�� GHVVHQ� $WRPH� RGHU� 0ROHN�OH� ]X� HLQHP� JHZLVVHQ�
3UR]HQWVDW]� LQ�(OHNWURQHQ� XQG� SRVLWLYH� /DGXQJVWUlJHU� GLVVR]LLHUW� VLQG���*OHLFK]HLWLJ�
EOHLEW�GLH�(OHNWURQHXWUDOLWlW�ZHLWWHVWJHKHQG�JHZDKUW��'HU�3ODVPD]XVWDQG�LVW�PLW�����
GHU� KlXILJVWH� 0DVVH]XVWDQG� GHU� 0DWHULH� LP� 8QLYHUVXP� XQG� ELOGHW� PLW� VHLQHQ�
VSH]LHOOHQ� (LJHQVFKDIWHQ� HLQHQ� VRJHQDQQWHQ� YLHUWHQ� $JJUHJDW]XVWDQG���� 'LHVHQ�
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=XVWDQG�NDQQ�PDQ�VLFK�DXV�HLQHU�LPPHU�ZHLWHUHQ�(UKLW]XQJ�YRQ�0DWHULH�YRP�IHVWHQ�
LQ� GHQ� IO�VVLJHQ� ELV� �EHU� GHQ� *DV]XVWDQG� KLQDXV� YRUVWHOOHQ���� ,P� PDVVHUHLFKVWHQ��
3ODQHWHQ�XQVHUHV�6RQQHQV\VWHPV��GHU�6RQQH�VHOEVW�� OLHJW� HEHQIDOOV� GLH�0DWHULH� LP�
3ODVPD]XVWDQG� YRU� XQG� HV� KHUUVFKHQ�7HPSHUDWXUHQ��ZHOFKH� GLH� 7UHQQXQJ� QDKH]X�
DOOHU� (OHNWURQHQ� YRQ� GHQ� $WRPNHUQHQ� �GRUW� EHYRU]XJW� :DVVHUVWRII� XQG� +HOLXP��
EHZLUNHQ������� 'LH� SK\VLNDOLVFKHQ� (LJHQVFKDIWHQ� GHV� 3ODVPDV� ZHUGHQ� ZHLWJHKHQG�
GXUFK�GLH�$QZHVHQKHLW�GLHVHU�IUHLHQ�/DGXQJVWUlJHU�EHVWLPPW�XQG�FKDUDNWHULVLHUHQ�VR�
GLHVHQ�$JJUHJDW]XVWDQG��

����$QUHJXQJVPHFKDQLVPHQ�LP�3ODVPD�
(LQ�3ODVPD�PXVV� ]XQlFKVW� GXUFK�GLH�=XI�KUXQJ� IUHLHU� /DGXQJVWUlJHU��ZRI�U� LQ�GHU�
5HJHO�WKHUPLVFKH�(OHNWURQHQ�9HUZHQGXQJ�ILQGHQ��JH]�QGHW�ZHUGHQ��'LHV�LVW�P|JOLFK�
PLW� JO�KHQGHQ� /HLWHUQ� �]�%�� DXV� :ROIUDP��� DOV� )XQNH� HLQHU� SLH]RHOHNWULVFKHQ�
(QWODGXQJ�RGHU�PLW�HLQHU�(OHNWURQHQ�IUHLVHW]HQGHQ�7HVODVSXOH��ZLH�VLH�LQ�HLQHP�,&3�
9HUZHQGXQJ� ILQGHW��������������� =XU� $XIUHFKWHUKDOWXQJ� GHV� 3ODVPDV� P�VVHQ� QXQ�
6WR�SUR]HVVH�I�U�GLH�NRQWLQXLHUOLFKH�%LOGXQJ�QHXHU�/DGXQJVWUlJHU�VRUJHQ��'LH�GDI�U�
QRWZHQGLJH�(QHUJLH�NDQQ�GXUFK�HOHNWURPDJQHWLVFKH�)HOGHU�GHQ�EHUHLWV�YRUKDQGHQHQ�
JHODGHQHQ� 7HLOFKHQ� ]XJHI�KUW� ZHUGHQ������������� 6R� HUIROJW� GLH� 1HXELOGXQJ� YRQ�
/DGXQJVWUlJHUQ� LQ� HLQHP� FKDRWLVFKHQ� 3UR]HVV� YRQ� 7HLOFKHQNROOLVLRQHQ�� GHU� PLW�
(QHUJLHWUDQVIHU� EHJOHLWHW� LVW�� 'LH� VLFK� GDEHL� DXVSUlJHQGHQ� HOHNWURPDJQHWLVFKHQ�
:HFKVHOIHOGHU� ]HLJHQ� HEHQVR� HLQH� (LJHQDUW� GHV� 3ODVPDV�� ZLH� DXFK� GLH� QDKH]X�
JOHLFKH�7HLOFKHQGLFKWH�SRVLWLYHU�XQG�QHJDWLYHU�/DGXQJVWUlJHU��(OHNWURQHXWUDOLWlW���
(LQ� VWHWLJHV� $QZDFKVHQ� GHU� .RQ]HQWUDWLRQ� JHODGHQHU� 3DUWLNHO� YHUKLQGHUW� GLH�
5HNRPELQDWLRQ� YRQ� ,RQHQ� XQG� (OHNWURQHQ�� ZREHL� LQQHUKDOE� GHV� 3ODVPDV� GLH�
(LQVWHOOXQJ�HLQHV�,RQLVDWLRQVJOHLFKJHZLFKWHV�HUIROJW����
'LH�ZLFKWLJVWHQ�3UR]HVVH��ZHOFKH�I�U�HLQH�$XIUHFKWHUKDOWXQJ�GHV�3ODVPDV�QRWZHQGLJ�
VLQG��ZHUGHQ�LP�IROJHQGHQ�DQKDQG�HLQHU�NODVVLVFKHQ�$UJRQHQWODGXQJ��ZLH�VLH�]�%��LQ�
HLQHP�,&3�VWDWWILQGHW��GDUJHVWHOOW��
�
6WR�LRQLVDWLRQ��E]Z��'UHLHUVWR�UHNRPELQDWLRQ���

H$UH$U �+→+ ∗+∗ �
�

6WUDKOXQJVUHNRPELQDWLRQ��E]Z��$EVRUSWLRQ���
νK$U$UH$U +→→+ ∗+ ��
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PLW�� �
H�  �(OHNWURQ�
H
�  �(OHNWURQ�PLW�KRKHU�NLQHWLVFKHU�(QHUJLH�
$U�  �$UJRQDWRP�
$U
�  �$UJRQDWRP�LP�DQJHUHJWHQ�=XVWDQG�
$U��  �$UJRQNDWLRQ��HLQIDFK�SRVLWLY�
ν�  �)UHTXHQ]�GHU�HPLWWLHUWHQ�6WUDKOXQJ�
�
$XI� GDV� (LQEULQJHQ� HLQHV� $QDO\WHQ� LQ� GDV� 3ODVPD� IROJW� GHVVHQ� $WRPLVLHUXQJ�� ,Q�
ZHLWHUHQ�6WR�SUR]HVVHQ�ZHUGHQ�QDFKIROJHQG�GLH� YRUKDQGHQHQ�$WRPH� LQ�DQJHUHJWH�
HQHUJHWLVFKH� =XVWlQGH� �EHUI�KUW� XQG� DXFK� LRQLVLHUW�� 'LH� $QUHJXQJ� ILQGHW� �EHU� LP�
IROJHQGHQ�GDUJHVWHOOWHQ�3UR]HVVH�VWDWW�������������������
��
6W|�H�]ZLVFKHQ�3ODVPDJDV��$U��XQG�$QDO\W��$���

∗∗ +→+ $$U$$U �
H$$U$$U ++→+ +∗ ��

∗++∗ +→+ $$U$$U �
H$$U$$U ++→+ ++∗ � �

6W|�H�]ZLVFKHQ�(OHNWURQHQ�XQG�$QDO\W��
∗∗ +→+ $H$H ��

∗++∗ +→+ $H$H �

$EJDEH�YRQ�$QUHJXQJVHQHUJLH��
���0K$$ ν+→∗ �

���0K$$ ν+→ +∗+ �

PLW�� $�  �$QDO\W�$WRP�
� $
�  �$QDO\W�$WRP�LP�DQJHUHJWHQ�=XVWDQG�
� $��  �$QDO\W�.DWLRQ�
� $�
�  �$QDO\W�.DWLRQ�LP�DQJHUHJWHQ�=XVWDQG�
� $U
�  �HQHUJLHUHLFKH��PHWDVWDELOH�$UJRQDWRPH�
� ν0��L��  �)UHTXHQ]HQ�GHU�FKDUDNWHULVWLVFKHQ�6WUDKOXQJ�YRQ�$�



7KHRUHWLVFKHU�7HLO�±�'LH�RSWLVFKH�(PLVVLRQVVSHNWURVNRSLH� � ��

����(PLVVLRQ�HOHNWURPDJQHWLVFKHU�6WUDKOXQJ�
,Q�)ODPPHQ�RGHU�3ODVPHQ�HUIROJW�PLW�(LQWUDJ�GHU�3UREH�]XQlFKVW�GHUHQ�hEHUI�KUXQJ�
LQ� GHQ� JDVI|UPLJHQ� =XVWDQG�� VRZLH� GHVVHQ� $WRPLVLHUXQJ�� ZHOFKH� WHLOZHLVH� YRQ�
,RQLVLHUXQJ� EHJOHLWHW� ZLUG�� 1XQ� NDQQ� GLH� $QUHJXQJ� GHU� (OHPHQWH� DXV� HLQHP�
GHILQLHUWHP� =XVWDQG� LQ� HLQHQ� HOHNWURQLVFK� K|KHU� OLHJHQGHQ� HUIROJHQ�� 'HU�
DQVFKOLH�HQGH� VSRQWDQH� hEHUJDQJ� DXV� GHP� K|KHU� OLHJHQGHQ� =XVWDQG� N� LQ� GHQ�
HQHUJHWLVFK� WLHIHUHQ� =XVWDQG� L� LVW� YRQ� $XVVHQGXQJ� HOHNWURPDJQHWLVFKHU� 6WUDKOXQJ��
EHJOHLWHW�� ZHOFKH� GHU� HQHUJHWLVFKHQ� 'LIIHUHQ]� ∆� (� GLHVHU� EHLGHQ� =XVWlQGH�
HQWVSULFKW���������
�
���� NLLN K((( ν=−=∆ �
�
'LH� EHL� GHU� 2(6� ]X� EHREDFKWHQGHQ� (QHUJLHGLIIHUHQ]HQ� XQG� GLH� GDUDXV�
UHVXOWLHUHQGHQ� )UHTXHQ]HQ� �UHVS�� :HOOHQOlQJHQ�� UHLFKHP� YRP�
9DNXXPXOWUDYLROHWWEHUHLFK� �989�� ]�%�� EHL� )OXRU� ������� QP�� ELV� LQ� GHQ� QDKHQ�
,QIUDURWEHUHLFK��1,5��]�%��&lVLXP���������QP���
'LH�HQWVSUHFKHQGHQ�(PLVVLRQHQ�ZHUGHQ�DOV�6SHNWUDOOLQLHQ�EH]HLFKQHW�XQG�ELOGHQ�HLQ�
&KDUDNWHULVWLNXP� I�U� MHGHV� HLQ]HOQH� (OHPHQW�� (QWVSULFKW� GHU� =XVWDQG� L� GHP�
HOHNWURQLVFKHP� *UXQG]XVWDQG� GHV� (OHPHQWV�� VR� ZHUGHQ� GLH� UHVXOWLHUHQGHQ�
(PLVVLRQHQ�5HVRQDQ]OLQLHQ�JHQDQQW��(PLVVLRQHQ�VLQG�KLHUEHL�VRZRKO�YRQ�DWRPDUHQ�
6SH]LHV�� DOV� DXFK� YRQ� ,RQHQ�P|JOLFK��$EKlQJLJ� YRQ� LKUHP�8UVSUXQJ�ZHUGHQ�GLHVH�
DOV�$WRP��RGHU�,RQHQOLQLHQ�EH]HLFKQHW���
)�U� GLH� ,QWHQVLWlW� HLQHU� 6SHNWUDOOLQLH� LVW� X�D�� GLH� hEHUJDQJVZDKUVFKHLQOLFKNHLW� $NL�
YHUDQWZRUWOLFK�� 'LHVH� YRQ� (,167(,1� HLQJHI�KUWH� .RQVWDQWH� JLEW� GLH�
:DKUVFKHLQOLFKNHLW� GHV� EHWUDFKWHQGHQ� hEHUJDQJV� SUR� 6HNXQGH� DQ��������� 'LH�
6WUDKOXQJVOHLVWXQJ� 3� HUJLEW� VLFK� VRPLW� PXOWLSOLNDWLY� DXV� GHU� 6WUDKOXQJVHQHUJLH� KνNL��
GHU�hEHUJDQJVZDKUVFKHLQOLFKNHLW�$NL��GHU�7HLOFKHQGLFKWH�QN�GHU�$WRPH�LP�DQJHUHJWHQ�
=XVWDQG��VRZLH�GHP�9ROXPHQ�GHV�3ODVPDJDVHV�∆9��
�
���� 9Q$K3 NNLNL ∆⋅⋅⋅= ν �
�
'LH� 0HVVXQJ� GHU� 6WUDKOXQJVOHLVWXQJ� 3� PXVV� �EHU� HLQH� GHILQLHUWH�
%HREDFKWXQJVIOlFKH� ∆)� HUIROJHQ�� ZHOFKH� GXUFK� GLH� RSWLVFKH� $SSDUDWXU� EHVWLPPW�
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ZLUG�� 'DV� 9HUKlOWQLV� YRQ� ∆9� XQG� ∆)� QHQQW� PDQ� VSHNWUDOH� 7LHIH� /� HQWODQJ� HLQHU�
%HREDFKWXQJVOLQLH��8QWHU�%HU�FNVLFKWLJXQJ�GHU�NXJHOV\PPHWULVFKHQ�(PLVVLRQ�HUKlOW�
PDQ�VFKOLH�OLFK�GLH�PHVVEDUH�6WUDKOXQJVOHLVWXQJ�%��EULJKWQHVV���
���� /$QK% NLN ⋅⋅⋅⋅= ��

� ν
π

��
�
(LQH�6SHNWUDOOLQLH� LVW�QLHPDOV�VWUHQJ�PRQRFKURPDWLVFK��VRQGHUQ�]HLJW�HLQH�VSHNWUDOH�
%UHLWH� XP� GLH� )UHTXHQ]� ν�� ZHOFKH� DOV� /LQLHQSURILO� EH]HLFKQHW� ZLUG�� 'LH� QDW�UOLFKH�
/LQLHEUHLWH�� ZHOFKH� DXFK� DOV� +DOEZHUWVEUHLWH� �YROOH� /LQLHQEUHLWH� EHL� KDOEHQ�
,QWHQVLWlWVPD[LPXP�� EH]HLFKQHW� � ZLUG�� UHVXOWLHUW� OHW]WHQGOLFK� DXV� GHU�
+(,6(1%(5*6&+(1� 8QVFKlUIHUHODWLRQ��� ZREHL� GDV� UHVXOWLHUHQGH� 3URILO� PLW� HLQHU�
/25(17=�)XQNWLRQ� ]X� EHVFKUHLEHQ� LVW�� 'LH� 6WUDKOXQJVPHVVXQJ�PXVV� LPPHU� �EHU�
GDV�JHVDPWH�3URILO�HUIROJHQ��=XU�]XVlW]OLFKHQ�9HUEUHLWHUXQJ�GHU�(PLVVLRQVOLQLH�WUDJHQ�
QRFK�ZHLWHUH�(IIHNWH�EHL��6R�LVW�X�D��GXUFK�GLH�%HZHJXQJ�GHU�HPLWWLHUHQGHQ�3DUWLNHO�
SDUDOOHO� ]XU� %HREDFKWXQJVULFKWXQJ� GHU� '233/(5�(IIHNW� ]X� EHREDFKWHQ�� 'LHVHU�
YHUOHLKW� GHU�6SHNWUDOOLQLH�DQQlKHUQG�GLH�)RUP�HLQHU�*$8��.XUYH��=XVlW]OLFK� I�KUHQ�
'UXFNYHUEUHLWHUXQJ�XQG�67$5.�(IIHNW�]X�HLQHU�ZHLWHUHQ�)UHTXHQ]YHUWHLOXQJ��92,*7�
3URILO�� GLH� LQ� HLQHU�+DOEZHUWVEUHLWH� YRQ� �� ELV� ��� SP� UHVXOWLHUHQ� N|QQHQ�� 'DV�3URILO�
HLQHU� 6SHNWUDOOLQLH� PXVV� VRPLW� DOV� QRUPLHUWHV� ,QWHJUDO� �EHU� GLH� VSHNWUDOH� %UHLWH�
DQJHJHEHQ�ZHUGHQ��
���� ( ) �

�
=∫

∞

ννα G �

�
+LHUEHL�JLEW�α�ν�Gν�GHQ�$QWHLO�GHU�3KRWRQHQ�DQ��GHU�HLQH�)UHTXHQ]�]ZLVFKHQ�ν�XQG����
ν�Gν� EHVLW]W�� 'D� GLH� PHVVEDUH� 6WUDKOXQJVOHLVWXQJ� YRQ� GHU� %HVHW]XQJVGLFKWH� GHV�
DQJHUHJWHQ�=XVWDQGHV�DEKlQJW��PXVV�VLH�]XU�*HVDPWWHLOFKHQGLFKWH�LQ�%H]XJ�JHVHW]W�
ZHUGHQ�� XQG� ]ZDU� XQWHU� $QQDKPH� HLQHV� WKHUPLVFKHQ� *OHLFKJHZLFKWV� �EHU� GLH�
%2/7=0$11�9HUWHLOXQJ��

����
∑

=






−⋅







−⋅
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�
PLW�� QN��  �%HVHW]XQJVGLFKWH�GHV�N�WHQ�=XVWDQGHV�
� Q��  �%HVHW]XQJVGLFKWH�DOOHU�=XVWlQGH�
� J��  �(QWDUWXQJ�GHU�HLQ]HOQHQ�=XVWlQGH�

7�  �DEVROXWH�7HPSHUDWXU�
� N%�  �%2/7=0$11�.RQVWDQWH�
�
'HU�1HQQHU�GHU�*OHLFKXQJ�����EHVFKUHLEW�KLHU�GLH�=XVWDQGVVXPPH�4��7���ZHOFKH�DOV�
6XPPH� DOOHU� HUUHLFKEDUHQ� HQHUJHWLVFKHQ� =XVWlQGH� EHL� GHU� 7HPSHUDWXU� 7� YRP�
6\VWHP� HU]LHOEDU� VLQG�� 6LH� WULIIW� MHGRFK� NHLQH�$XVVDJH� GDU�EHU�� RE� GLHVH� =XVWlQGH�
DXFK� WDWVlFKOLFK� EHVHW]W� ZHUGHQ�� =X� GHQ� 7HPSHUDWXUHQ� LQ� HLQHP� 3ODVPD� HUIROJHQ�
QRFK�$XVI�KUXQJHQ�LP�.DSLWHO�������
$XV� GHQ� *OHLFKXQJ� �������� XQG� ���� UHVXOWLHUW� I�U� GLH� PHVVEDUH� VSHNWUDOH�
6WUDKOXQJVGLFKWH�%��
�
���� ( ) 





−⋅⋅⋅⋅⋅⋅= 7N

(/$J74
QK%

%
N

NLN H[S�
�

�ν
π

�

�
'LH�)RUPHO�]HLJW�HLQHQ�OLQHDUHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�6WUDKOXQJVGLFKWH�XQG�
��EHU�GLH�%HVHW]XQJVGLFKWH�DOOHU�=XVWlQGH��GHU�$Q]DKO�GHU�HPLWWLHUHQGHQ�$WRPH� LP�
3ODVPD� XQG� GDPLW� GHU� .RQ]HQWUDWLRQ� HLQHV�$QDO\WHQ�� (LQH� GLUHNWH�%HUHFKQXQJ� GHU�
$QDO\WNRQ]HQWUDWLRQ� DXV� GHU� ,QWHQVLWlW� HLQHU�6SHNWUDOOLQLH� LVW� DEHU� QLFKW�P|JOLFK�� GD�
*OHLFKXQJ�����QXU�DOV�1lKHUXQJ�DQJHVHKHQ�ZHUGHQ�NDQQ��%HL�GHU�+HUOHLWXQJ�ZXUGH�
QlPOLFK� GDV� LGHDOH� 0RGHOO�� GDV� DXI� GHP� WKHUPLVFKHQ� *OHLFKJHZLFKW� EDVLHUW��
YRUDXVJHVHW]W��ZDV�EHL�HLQHP�3ODVPD�QLFKW�]XOlVVLJ�LVW��VLHKH�.DSLWHO�������'LHV�KDW�
]XU�)ROJH��GDVV�EHL�VSHNWUDODQDO\WLVFKHQ�9HUIDKUHQ�.DOLEUDWLRQHQ�XQHUOlVVOLFK�VLQG��
�

����3ODVPDWHPSHUDWXUHQ�XQG�(OHNWURQHQGLFKWH�
'LH� NODVVLVFKH� NLQHWLVFKH�*DVWKHRULH� EH]LHKW� VLFK� DXI� HLQ� 6\VWHP� LP� YROOVWlQGLJHQ�
WKHUPRG\QDPLVFKHQ�*OHLFKJHZLFKW� �FRPSOHWH� WKHUPRG\QDPLF� HTXLOLELULXP��&7(��� LQ�
GHVVHQ� VlPWOLFK� YRUKDQGHQHQ� 7HLOFKHQ� JOHLFKH� NLQHWLVFKH� (QHUJLHQ� XQG� VRPLW�
JOHLFKH�7HPSHUDWXUHQ�EHVLW]HQ������,Q�HLQHP�3ODVPD�MHGRFK�NDQQ�MHGHU�YRUKDQGHQHQ�
6SH]LHV� �0ROHN�OH��$WRPH�� ,RQHQ��(OHNWURQHQ��HLQH�HLJHQH�7HPSHUDWXU�]XJHZLHVHQ�
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ZHUGHQ�� GD� JUXQGVlW]OLFK� YHUVFKLHGHQ� $QUHJXQJV]XVWlQGH� YRUOLHJHQ� N|QQHQ����
gUWOLFK� DEKlQJLJ� N|QQHQ� ORNDOH� 9HUWHLOXQJVJOHLFKJHZLFKWH� �ORFDO� WKHUPRG\QRPLF�
HTXLOLEULXP��/7(��GHILQLHUW�XQG�XQWHUVFKLHGOLFKHQ�7HPSHUDWXUHQ�]XJHRUGQHW�ZHUGHQ��
'LH� YHUVFKLHGHQHQ�7HPSHUDWXUHQ� HLQHV�3ODVPDV� VLQG� I�U� GHVVHQ� VSHNWURVNRSLVFKH�
XQG� DQDO\WLVFKH�1XW]XQJ� YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�XQG� VRUJHQ�DXFK� I�U� HLQH�
JHZLVVH� 9HUJOHLFKEDUNHLW� YHUVFKLHGHQHU� $QUHJXQJVTXHOOHQ�� *UXQGVlW]OLFK� NDQQ� GHU�
=XVWDQG� HLQHV� HLQDWRPLJHQ� *DVHV� LP� 3ODVPD� �EHU� IROJHQGH� 7HPSHUDWXUHQ�
EHVFKULHEHQ�ZHUGHQ����
�

������.LQHWLVFKH�*DVWHPSHUDWXU��7NLQ��
'LHVHU� EHVFKUHLEW� LQ� HLQHU� =RQH� GHV� &7(� � GLH� NLQHWLVFKH� 7HPSHUDWXU� 7NLQ� YRQ�
VFKZHUHQ� 7HLOFKHQ�� $WRPHQ� XQG� ,RQHQ�� 'LH� DOOJHPHLQH� 0$;:(//�VFKH�
9HUWHLOXQJVIXQNWLRQ� I�υ�� � HLQHU� ]XIlOOLJHQ� *HVFKZLQGLJNHLW� υ� � LVW� JHJHEHQ� GXUFK��
�

���� 





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�
ZREHL� P� KLHU� GLH� 0DVVH� GHU� EHWUDFKWHWHQ� 3DUWLNHO� LVW�� 'LH� %HZHJXQJ� GHU�
HPLWWLHUHQGHQ� 3DUWLNHO� I�KUW� ]X� HLQHU� '233/(5�9HUVFKLHEXQJ� XP� GLH� ]HQWUDOH�
:HOOHQOlQJH� λ��� 'LH� *U|�H� GHU� 9HUVFKLHEXQJ� XP� λ� �� λ�� LVW� DEKlQJLJ� YRQ� GHU�
*HVFKZLQGLJNHLW� GHU� 3DUWLNHO� υ�� )�U� HLQH� )UDNWLRQ� GQ�Q� YRQ� 7HLOFKHQ� PLW�
*HVFKZLQGLJNHLWHQ�]ZLVFKHQ�υ�XQG�υ���Gυ�JLOW�GDQQ��

����� υυ
π

GN7
P

N7
P

Q
GQ

NLQNLQ 
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�

��

�
�
0LW�9HUZHQGXQJ�GHU�ZDKUVFKHLQOLFKVWHQ�*HVFKZLQGLJNHLW��
�
���� P

N7NLQ�
=υ �

�
HUJLEW�VLFK�
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'LH�/LQLHQLQWHQVLWlW�LVW�GDEHL�SURSRUWLRQDO�]XU�.RQ]HQWUDWLRQ�GQ�HPLWWLHUHQGHU�7HLOFKHQ�
LP�,QWHUYDOO�Gλ��DQG�GLH�,QWHQVLWlWVYHUWHLOXQJ�LVW��
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'DV� /LQLHQSURILO� IROJW� HLQHU� *$8��9HUWHLOXQJ�� 'LH� ,QWHQVLWlW� HUUHLFKW� GLH� +lOIWH� LKUHV�
0D[LPXPV��ZHQQ�GHU�:HUW�GHV�([SRQHQWHQ�JOHLFK�����ZLUG��ZRUDXV�IROJW��
�
����� λλλ ∆⋅=− �OQ� �
�
'LH�+DOEZHUWVEUHLWH� �IXOO� ZLGWK� DW� KDOI�PD[LPXP�):+0�� GHU�'233/(5�YHUEUHLWHUWHQ�
/LQLH�EHWUlJW�VRPLW��
�
����� λλ ∆⋅=∆ �OQ� �
�
8QWHU�9HUZHQGXQJ�YRQ�*OHLFKXQJHQ�����XQG������UHVXOWLHUW�GDUDXV�
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����� 0

7NLQ�
������ λλ ⋅⋅=∆ − ��

�
ZREHL�7NLQ�LQ�.�XQG�0�LQ�$WRPPDVVHQHLQKHLWHQ�DQJHJHEHQ�ZHUGHQ��
�

6RPLW�NDQQ�GLH�NLQHWLVFKH�7HPSHUDWXU�GHV�3ODVPDV��EHU�GLH�/LQLHQYHUEUHLWHUXQJ�YRQ�
(PLVVLRQVOLQLHQ� EHVWLPPW� ZHUGHQ�� 'LH�:HUWH� I�U� ):+0� DXIJUXQG� GHV� '233/(5�
(IIHNWHV� OLHJHQ�]ZLVFKHQ�������XQG�������QP��'LH�H[SHULPHQWHOOH�%HVWLPPXQJ�YRQ�
7NLQ� HUIRUGHUW� VRPLW� KRFKDXIO|VHQGH�6SHNWURPHWHU���� =XU� %HREDFKWXQJ� HLJQHQ� VLFK�
$UJRQOLQLHQ�������(V�N|QQHQ�I�U�7NLQ�:HUWH�ELV������.�HUUHLFKW�ZHUGHQ����
�

������$QUHJXQJVWHPSHUDWXU��7H[F��
'LH� $QUHJXQJVWHPSHUDWXU� 7H[F� EHVFKUHLEW� GHQ� %HVHW]XQJVJUDG� GHU� YHUVFKLHGHQHQ�
(QHUJLH]XVWlQGH�� ZHOFK� GHU� DOOJHPHLQHQ� %2/7=0$11� ±� 9HUWHLOXQJ� IROJHQ��� XQG�
ELOGHW� HLQ�0D�� I�U� GLH� $QUHJXQJVHIIL]LHQ]� HLQHV�3ODVPDV�� 6RPLW� LVW� HV�P|JOLFK� GLH�
7HLOFKHQGLFKWH� QN� XQG� QL� YRQ� JHEXQGHQHQ� (OHNWURQHQ� LQ� GHQ� ]ZHL� YHUVFKLHGHQHQ�
(QHUJLHQLYHDXV�(N�XQG�(L��PLW�N�!�L��]X�EHVWLPPHQ��
�






 −
−⋅=

H[F

LN

L

N

L

N
N7

((
J
J

Q
Q H[S���� �

�
'LH� JHVDPWH�7HLOFKHQGLFKWH� GHV� MHZHLOLJHQ� ,RQLVDWLRQVVWDWXV�� GHVVHQ�$QUHJXQJ� ]XU�
)UDJH�VWHKW��LQ�%HWUDFKW�JH]RJHQ��HUKlOW�PDQ�

����� ��
H[S

74
N7
(J

Q
Q H[F

N
N

N






−⋅

= �
�
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'LH� %HVWLPPXQJ� GHU� $QUHJXQJVWHPSHUDWXU� LVW� PLW� +LOIH� GHV� %2/7=0$11�3ORWV�
P|JOLFK�� GHU� GLH� ,QWHQVLWlW�� :HOOHQOlQJH�� VWDWLVWLVFKH� *HZLFKWXQJ� XQG�
hEHUJDQJVZDKUVFKHLQOLFKNHLW� ORJDULWKPLVFK� GHQ� hEHUJDQJVHQHUJLHQ� YHUVFKLHGHQHU�
/LQLHQ���EOLFK�VLQG�]�%��$UJRQ���������RGHU�(LVHQ���������JHJHQ�EHUVWHOOW��0DQ�HUKlOW�HLQH�
*HUDGH��DXV�GHVVHQ�6WHLJXQJ�7H[F�IROJW�����
��

������'LH�5RWDWLRQVWHPSHUDWXU��7URW��
7URW]� GHU� VHKU� KRKHQ� 7HPSHUDWXUHQ� LP� 3ODVPD� H[LVWLHUHQ� GHQQRFK� PROHNXODUH�
6SH]LHV� �]�%�� 1���� &1�� &��� 2+��� ZHOFKH� LQ� YHUVFKLHGHQHQ� 6SHNWUDOEHUHLFKHQ�
5RWDWLRQV�� E]Z�� 5RWDWLRQVVFKZLQJXQJVVSHNWUHQ� ]HLJHQ���� 'LH� 5RWDWLRQVWHPSHUDWXU�
NDQQ�QXQ�PLW�GHU�)lKLJNHLW�HLQHV�3ODVPDV�)UHPGJDVH�XQG�)HXFKWLJNHLW�]X�WROHULHUHQ�
NRUUHOLHUW� ZHUGHQ�� 'XUFK� GLH� YHUJOHLFKEDU� QLHGULJH� (QHUJLH� YRQ� 7UDQVODWLRQ� XQG�
5RWDWLRQ� NDQQ�HLQH�$QQlKHUXQJ�GHU� NLQHWLVFKHQ�*DVWHPSHUDWXU�GXUFK�7URW� HUIROJHQ��
GD�GLHVH�OHLFKWHU�EHVWLPPEDU�LVW��
$XV� GHP� hEHUJDQJ� ]ZLVFKHQ� GHQ� ]ZHL� 5RWDWLRQV]XVWlQGHQ� -�� XQG� -��� NDQQ� GLH�
,QWHQVLWlW�HLQHU�5RWDWLRQVOLQLH�EHUHFKQHW�ZHUGHQ��
����� 


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
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URW

N7
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'HU�.RHIIL]LHQW�'� HQWKlOW� GLH�=XVWDQGVIXQNWLRQ� GHU�5RWDWLRQ�� GDV� VWDWLVFKH�*HZLFKW�
��-������ VRZLH� GLH� 1DWXUNRQVWDQWHQ�� 6� EH]HLFKQHW� GLH� 2V]LOODWRUVWlUNH� XQG� (URW� GLH�
5RWDWLRQVHQHUJLH�� 0LW� (UVHW]HQ� YRQ� ν� GXUFK� F�λ� OlVVW� VLFK� DXV� HLQHP�
5RWDWLRQVVSHNWUXP��]�%��GHU�2+�%DQGH�DE�����QP��HLQ�%2/7=0$11�3ORW�HUVWHOOHQ��
DXV�GHVVHQ�6WHLJXQJ�7URW�EHVWLPPEDU�LVW���
�
������,RQLVDWLRQVWHPSHUDWXU��7LRQ��
'LH� 9HUWHLOXQJ� GHU� HLQ]HOQHQ� 6SH]LHV� LP� 3ODVPD� N|QQHQ� GXUFK� YHUVFKLHGHQH�
0DVVHQIOXVVJHVHW]H�EHVFKULHEHQ�ZHUGHQ��(LQ�VROFKHV�*HVHW]� LVW�GLH�6$+$�(**(57�
%H]LHKXQJ�6�7LRQ��I�U�GHQ�)DOO�GHU�,RQLVDWLRQ�E]Z��5HNRPELQDWLRQ�JLOW��
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+LHU�VLQG�QL�XQG�QL���GLH�7HLOFKHQGLFKWHQ�GHV� L�WHQ�XQG��L����WHQ�,RQLVDWLRQVOHYHOV��4��
XQG� 4L��� VLQG� GLH� HQWVSUHFKHQGHQ� =XVWDQGVVXPPHQ�� GLH� =DKO� �� VWDPPW� DXV� GHU�
=XVWDQGVVXPPH�I�U�GLH�(OHNWURQHQ�PLW�GHU�7HLOFKHQGLFKWH�QH�XQG�GHU�0DVVH�PH��
'LH�,RQLVDWLRQVWHPSHUDWXU�KDW�VWUHQJ�JHQRPPHQ�NHLQH�SK\VLNDOLVFKH�%HGHXWXQJ��ZLUG�
DEHU� EHL� WKHRUHWLVFKHQ� %HWUDFKWXQJHQ� KHUDQJH]RJHQ�� XP� GHQ� %HVHW]XQJVJUDG� GHU�
XQWHUVFKLHGOLFKHQ� ,RQLVDWLRQV]XVWlQGH� XQG� GLH� ,RQLVDWLRQVJOHLFKJHZLFKWH� ]X�
EHVFKUHLEHQ�����
3ULQ]LSLHOO� ZlUH� GLH� ,RQLVDWLRQVWHPSHUDWXU� �EHU� GHQ� ,QWHQVLWlWHQYHUJOHLFK� YRQ� ]ZHL�
/LQLHQ� GHVVHOEHQ� (OHPHQWHV� LQ� ]ZHL� DXIHLQDQGHU� IROJHQGHQ� ,RQLVDWLRQV]XVWlQGHQ�
EHVWLPPEDU�� 'D]X� ZlUH� DOOHUGLQJV� GLH� (UPLWWOXQJ� GHU� DEVROXWHQ� /LQLHQLQWHQVLWlWHQ�
HVVHQWLHOO�� /LFKWYHUOXVWH� VLQG� LP� ([SHULPHQW� DEHU� QLH� DXV]XVFKOLH�HQ�� I�U� GDV�
JHVDPWH�RSWLVFKH�6\VWHP�P�VVWH�DOVR�HLQ�.RUUHNWXUIDNWRU�JHIXQGHQ�ZHUGHQ��'DU�EHU�
KLQDXV� LVW� HLQH� JHQDXH� .HQQWQLV� YRQ� $QUHJXQJYHUKlOWQLVVHQ� YRQQ|WHQ�� XQG� GDPLW�
YRQ�'DWHQ��GLH�GHU]HLW�QLFKW�YRUOLHJHQ��
�

������(OHNWURQHQWHPSHUDWXU��7H��XQG�(OHNWURQHQGLFKWH��QH��
0LW�GHP�%HWULHE�HLQHV�3ODVPDV�OLHJHQ�GRUW�IUHLH�/DGXQJVWUlJHU�LQ�)RUP�YRQ�.DWLRQHQ�
XQG� (OHNWURQHQ� YRU� �YJO�� 0HFKDQLVPHQ� .DS�� ������ 'LHVH� N|QQHQ� VRZRKO� DXV� GHU�
,RQLVDWLRQ� GHV� 3ODVPDJDVHV�� DOV� DXFK� DXV� HLQHP� ]XJHI�KUWHQ� $QDO\WHQ� VWDPPHQ��
(LQLJH� XQJHEXQGHQH� (OHNWURQHQ� YHUXUVDFKHQ� VRZRKO� IUHH�IUHH�� �6WR�SUR]HVVH�� DOV�
DXFK�IUHH�ERXQG���5HNRPELQDWLRQV���hEHUJlQJH��
/HW]WHUH� I�KUHQ� ]XU� (PLVVLRQ� HLQHV� .RQWLQXXPV�� GHVVHQ� ,QWHQVLWlW� �,FRQW�� HLQH�
)XQNWLRQ� GHV� :HOOHQOlQJHQIHQVWHUV� ∆λ�� GHU� (OHNWURQHQGLFKWH� QH� XQG� GHU�
7HLOFKHQGLFKWH� +$UQ �GHV�LRQLVLHUWHQ�3ODVPDJDVHV��KLHU�$UJRQ��LVW��
�
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'HU�7HUP�J�λ��7H��ELOGHW�HLQH�)XQNWLRQ�YRQ�:HOOHQOlQJH�XQG�7HPSHUDWXU�������'LHVHU�
$QVDW]�LVW�MHGRFK�QXU�EHL�GHU�UHLQHQ�3ODVPDJDVHQWODGXQJ�]XOlVVLJ��GD�GHU�UHFKWH�7HLO�
YRQ������YRUDXVVHW]W��GDVV�DOOH�(OHNWURQHQ�DXV�GHU�,RQLVLHUXQJ�GHV�$UJRQV�VWDPPHQ��
E]Z��QXU�PLW�$UJRQ�UHNRPELQLHUHQ��
'LH�(UPLWWOXQJ�YRQ�7H�VHW]W�GLH�.HQQWQLV�GHU�(OHNWURQHQGLFKWH�QH�YRUDXV��'LHV� OlVVW�
VLFK� GXUFK� GLH� $QQDKPH� XPJHKHQ�� GDVV� 7H�  � 7LRQ�� ,Q� GLHVHP� )DOO� NDQQ� PDQ� GLH�
,QWHQVLWlW� GHV� .RQWLQXXPV� ]XU� ,QWHQVLWlW� YRQ� /LQLHQHPLVVLRQHQ� LQ� %H]LHKXQJ�
VHW]HQ�������GLH�6$+$�*OHLFKXQJ�YRUDXVJHVHW]W��
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+LHU�LVW� +$UJ �GDV�VWDWLVWLVFKH�*HZLFKW�GHV�*UXQG]XVWDQGHV�GHV�$UJRQ�,RQV��$XV�GHU�
0HVVXQJ� HLQHU� $UJRQOLQLH� PLW� EHNDQQWHQ� 3DUDPHWHUQ� XQG� GHP� EHQDFKEDUWHQ�
8QWHUJUXQG� OlVVW� VLFK� QXQ� GLH� (OHNWURQHQWHPSHUDWXU� EHVWLPPHQ�� 'LH� I�U� GLHVHQ�
=ZHFN�SURPLQHQWHVWH�/LQH�LVW�$U��,��������QP��+LHU�LVW�
�
����� ( ) [ ]����� ���������� −−− ⋅⋅⋅= QP77J HHλ �
�
'LH�7H�NDQQ�:HUWH�ELV��������.�DQQHKPHQ����([SHULPHQWHOO�LVW�QH�GXUFK�GLH�1XW]XQJ�
GHU�67$5.�9HUEUHLWHUXQJ�GHU�+β�/LQLH�EHL��������QP���������RGHU�DXFK�PLW�+LOIH�GHU�
7+20621�6WUHXXQJ������������]XJlQJOLFK��
�
�

���$XIQDKPH�YRQ�(PLVVLRQVVSHNWUHQ�
8P�TXDOLWDWLYH� RGHU� TXDQWLWDWLYH�$XVVDJHQ��EHU� GLH� HOHPHQWDUH�=XVDPPHQVHW]XQJ�
HLQHU�3UREH�]X�HUP|JOLFKHQ��LVW�LQ�GHU�2(6�GLH�'HWHNWLRQ�HLQHV�(PLVVLRQVVSHNWUXPV�
RGHU� VSHNWUDOHQ� $XVVFKQLWWHV� GHU� $QUHJXQJVTXHOOH� PLW� HQWKDOWHQGHQ� $QDO\W�
QRWZHQGLJ�� 'LH� RSWLVFKH� (LQULFKWXQJ� ]XU� (U]HXJXQJ� YRQ� 6SHNWUHQ� RGHU�
$XVVRQGHUXQJ� VFKPDOHU� 6SHNWUDOEHUHLFKH� ZLUG� DOV� 6SHNWUDODSSDUDW� EH]HLFKQHW����
'LHVHU� LVW�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ� LQ�GHU�RSWLVFKHQ�(PLVVLRQVVSHNWURVNRSLH��
ZREHL� JUXQGVlW]OLFK� GLVSHUVLYH� XQG� QLFKWGLVSHUVLYH� 6SHNWUDODSSDUDWH� XQWHUVFKLHGHQ�
ZHUGHQ� N|QQHQ�� %HL� GHP� GLVSHUVLYHQ� 7\S� HUIROJW� GHU� (LQVDW]� YRQ� 3ULVPHQ� RGHU�
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*LWWHUQ�XQWHU�$XIVSDOWXQJ�GHU�(PLVVLRQHQ��:HQLJHU�EHGHXWHQG�LVW�GHU�QLFKWGLVSHUVLYH�
6SHNWUDODSSDUDW�� EHL� GHP� VSHNWUDOH� $QWHLOH� GHV� 6WUDKOXQJVIOXVVHV� RKQH� UlXPOLFKH�
(QWIDOWXQJ�DXVJHVRQGHUW�ZHUGHQ��]�%��EHLP�,QWHUIHURPHWHU���
$EKlQJLJ�YRQ�GLHVHU�RSWLVFKHQ�.RPSRQHQWH�JHODQJHQ�YHUVFKLHGHQH�'HWHNWRUHQ�]XP�
(LQVDW]�� )�U� GLH� (UIDVVXQJ� HLQ]HOQHU� :HOOHQOlQJHQ� VLQG� 3KRWR]HOOHQ� �]�%�� LQ� GHU�
)ODPPHQSKRWRPHWULH�� RGHU� 3KRWRPXOWLSOLHU� JHHLJQHW�� 0RGHUQH� 6SHNWURPHWHU�
YHUZHQGHQ� MHGRFK� ]XU� $XIQDKPH� HLQHV� (PLVVLRQVVSHNWUXPV� �EHU� ZHLWH�
6SHNWUDOEHUHLFKH� �989�� ELV� 9,6�� HOHNWURQLVFKH� &7'�'HWHNWRUHQ� �FKDUJH� WUDQVIHU�
GHYLFHV����
1DFKIROJHQG� ZHUGHQ� GLH� .RPSRQHQWHQ� GHV� GLVSHUVLYHQ� 6SHNWUDODSSDUDWHV� XQG�
HLQLJH�EHQ|WLJWHQ�'HWHNWRUHQ�]XU�(U]HXJXQJ�HLQHV�DQDO\WLVFKHQ�6LJQDOV�EHVFKULHEHQ��
�

����$XIEDX�GHV�GLVSHUVLYHQ�6SHNWUDODSSDUDWHV��
'LH� (OHPHQWH� GLHVHV� $XIEDXV� EHVWHKHQ� DXV� HLQHP� (LQJDQJVNROOLPDWRU�� GHP�
GLVSHUVLYHQ� (OHPHQW�� HLQHP� $XVJDQJVNROOLPDWRU�� VRZLH� GHP� (LQWULWWV�� XQG�
$XVWULWWVVSDOW�� +LHUEHL� HU]HXJHQ� (LQWULWWVVSDOW� XQG� (LQJDQJVNROOLPDWRU� HLQ�
TXDVLSDUDOOHOHV� 6WUDKOHQE�QGHO�� ZHOFKHV� DXI� GDV� GLVSHUJLHUHQGH� (OHPHQW� IlOOW��
ZlKUHQG� GHU�$XVJDQJVNROOLPDWRU� GLH�6SHNWUHQ� DOV�$QHLQDQGHUUHLKXQJ� UHHOOHU� %LOGHU�
GHV�(LQWULWWVVSDOWHV�HU]HXJW��%HLQKDOWHW�GHU�RSWLVFKH�$XIEDX�QXU�HLQHQ�$XVWULWWVVSDOW�
HUKlOW�PDQ�HLQHQ�0RQRFKURPDWRU��EHL�PHKUHUHQ�HLQHQ�3RO\FKURPDWRU����:HVHQWOLFKH�
3DUDPHWHU�HLQHV�(LQJDQJVVSDOWHV�VLQG�VHLQH�JHRPHWULVFKH�%UHLWH�XQG�+|KH��(LQ�]X�
NOHLQHU�(LQWULWWVVSDOW�I�KUW�]X�%HXJXQJVHUVFKHLQXQJHQ�XQG�]X�JHULQJHU�/LFKWDXVEHXWH��
HLQH�]X�EUHLWH�$XVI�KUXQJ�]X�XQJ�QVWLJHQ�6LJQDO�8QWHUJUXQGYHUKlOWQLVVHQ�����

������'LVSHUJLHUHQGH�(OHPHQWH�GHV�6SHNWUDODSSDUDWHV�
'LH� $XIVSDOWXQJ� GHU� 6WUDKOXQJ� HUIROJW� EHL� HLQHP� GLVSHUVLYHQ� 6SHNWUDODSSDUDW� PLW�
3ULVPHQ� RGHU� *LWWHUQ�� � ZREHL� VLFK� LQ� PRGHUQHQ� 6SHNWURPHWHUQ� GLH� %HXJXQJVJLWWHU�
GXUFKJHVHW]W� KDEHQ���� 'LHVH� ODVVHQ� VLFK� LQ� PHKUHUHU� +LQVLFKW� XQWHUVFKHLGHQ�� (LQH�
K|KHUH�$Q]DKO�YRQ�*LWWHUOLQLHQ�SUR�)OlFKH��ZRUDXV�HLQH�K|KHUH�$XIO|VXQJ�UHVXOWLHUW��
HUKlOW�PDQ�PLW�KRORJUDILVFK�KHUJHVWHOOWHQ�*LWWHUQ��0LW�GLHVHP�9HUIDKUHQ� ODVVHQ�VLFK�
*LWWHUNRQVWDQWHQ��G��ELV��������PP�HU]LHOHQ��ZlKUHQG�PHFKDQLVFK�JHULW]WH�*LWWHU�DXI�
HLQH� PD[LPDOH� .RQVWDQWH� YRQ� ������� PP� OLPLWLHUW� VLQG� ��� 1HEHQ� HLQHU�
8QWHUVFKHLGXQJ�LP�+HUVWHOOXQJVYHUIDKUHQ��LVW�GLH�5LFKWXQJ�GHU�%HXJXQJ�HQWVFKHLGHW��
'LH�HLQWUHIIHQGH�6WUDKOXQJ�NDQQ�VRZRKO�LQ�5HIOH[LRQ�DOV�DXFK�7UDQVPLVVLRQ�JHEHXJW�
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ZHUGHQ�� ZREHL� I�U� GLH� 2(6� OHW]WHQGOLFK� QXU� GLH� 5HIOH[LRQVJLWWHU� YRQ� %HGHXWXQJ�
VLQG���� 0LW� 5HIOH[LRQ� DUEHLWHW� DXFK� GDV� (FKHOOH�*LWWHU���� ZHOFKHV� HLQ�
VlJH]DKQI|UPLJHV� 3URILO� DXIZHLVW� XQG� VLFK� GDULQ� YRQ� GHQ� DQGHUHQ� *LWWHUW\SHQ�
XQWHUVFKHLGHW��%HL�YHUJOHLFKVZHLVH�JUR�HQ�*LWWHUNRQVWDQWHQ� �������≤�G�≤�������ZLUG�
HLQ� KRKHU� /LFKWDQWHLO� LQ� GLH� K|KHUHQ� 2UGQXQJHQ� JHOHQNW��������
(LQ� ZHLWHUHV� 8QWHUVFKHLGXQJVNULWHULXP� ELOGHW� GLH� 9HUZHQGXQJ� YRQ� NRQNDYHQ� RGHU�
HEHQHQ� *LWWHUQ�� ZREHL� GLH� OHW]WJHQDQQWHQ� HLQH� QXU� JHULQJH� %HGHXWXQJ� EHVLW]HQ��
.RQNDYH� *LWWHU� ZHLVHQ� LP� *HJHQVDW]� ]X� GHQ� HEHQHQ� 9DULDQWHQ� HLQH� VSKlULVFKH�
$QRUGQXQJ� PLW� HLQHP� GHILQLHUWHQ� 5DGLXV� DXI� XQG� EHVLW]HQ� DXFK� DEELOGHQGHQ�
(LJHQVFKDIWHQ��0LW� GHU�9HUZHQGXQJ�YRQ�NRQNDYHQ�*LWWHUQ� NDQQ�VRPLW� WHLOZHLVH�DXI�
GHQ� (LQJDQJV�� E]Z�� $XVJDQJVNROOLPDWRU� YHU]LFKWHW� ZHUGHQ�� $EKlQJLJ� YRP�
YHUZHQGHWHQ�*LWWHU�OHLWHQ�VLFK�YHUVFKLHGHQH�$XIVWHOOXQJHQ�GHV�6SHNWUDODSSDUDWHV�DE��
GLH�QDFKIROJHQG�H[HPSODULVFK�EHVFKULHEHQ�VLQG��

�

�������*LWWHU�$XIVWHOOXQJHQ�
$EKlQJLJ� YRP� YHUZHQGHWHQ� *LWWHUW\S� XQWHUVFKHLGHW� PDQ� 3ODQJLWWHU�$XIVWHOOXQJHQ�
XQG�.RQNDYJLWWHU�$XIVWHOOXQJHQ��
�
��������3ODQJLWWHU�$XIVWHOOXQJHQ�
+LHU� KDW� VLFK� GLH�&=(51<�7851(5�$XIVWHOOXQJ� GXUFKJHVHW]W�� 'DV� ]X� XQWHUVXFKHQGH�
/LFKW� ZLUG� GXUFK� HLQHQ� (LQWULWWVVSDOW� DXI� HLQHQ� .ROOLPDWRUVSLHJHO� JHZRUIHQ�� GHU� HV�
JHE�QGHOW� DXI� HLQ� 'LVSHUVLRQVJLWWHU� SURML]LHUW�� +LHU� ILQGHW� GLH� HLJHQWOLFKH�
HLQGLPHQVLRQDOH� $XIVSDOWXQJ� GHV� /LFKWHV� QDFK�:HOOHQOlQJHQ� VWDWW�� 'XUFK� 'UHKXQJ�
GHV�*LWWHUV� NDQQ� HLQ� EHVWLPPWHU�:HOOHQOlQJHQEHUHLFK� DXI� HLQHQ� ]ZHLWHQ�.ROOLPDWRU�
IDOOHQ�� GHU� HV� IRNXVVLHUW� GHP�$XVWULWWVVSDOW� ]XI�KUW�� 'RUW� ILQGHW� GLH�'HWHNWLRQ� LQ� GHU�
5HJHO�PLW�3KRWRPXOWLSOLHUQ�VWDWW��
�
�
�
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(LQWULWWVVSDOW

$XVWULWWVVSDOW

*LWWHU

.ROOLPDWRU

.ROOLPDWRU
�

�
$EELOGXQJ�����6FKHPD�GHU�&]HUQ\�7XUQHU�$XIVWHOOXQJ�
�
'LHVH� $XIVWHOOXQJ� UHGX]LHUW� GLH� $EELOGXQJVIHKOHU� LP� 9HUJOHLFK� ]XU� (%(57�
$XIVWHOOXQJ��ZHOFKH�QXU�HLQHP�6SLHJHO�YHUZHQGHW����
6RZRKO�GLH�&=(51<�7851(5��DOV�DXFK�GLH�(%(57�$XIVWHOOXQJ�DUEHLWHQ�EHL�UHODWLY�
NOHLQHQ� *LWWHUNRQVWDQWHQ� �������� ≤� G� ≤� ������ PP�� XQG� LQ� GHQ� UHVXOWLHUHQGHQ�
QLHGULJHQ� 2UGQXQJHQ�� *HJHQVlW]OLFK� KLHU]X� ZHUGHQ� EHL� GHU� (&+(//(�$XIVWHOOXQJ�
*LWWHU�PLW� JUR�HQ�*LWWHUNRQVWDQWHQ� YHUZHQGHW� �������≤� G�≤� �������'D� GLH� HUIDVVWHQ�
:HOOHQOlQJHQEHUHLFKH�LQ�HLQHU�HLQ]LJHQ�2UGQXQJ�UHODWLY�NOHLQ�VLQG��HUIROJW�PHLVW�HLQH�
4XHUGLVSHUVLRQ� PLW� HLQHP� 3ULVPD� LQQHUKDOE� GHV� 6SHNWUDODSSDUDWHV�� 'DV� 3ULVPD�
EHILQGHW� VLFK� VHQNUHFKW� ]XU� %HXJXQJVULFKWXQJ� XQG� HUODXEW� VR� HLQH� 7UHQQXQJ� QDFK�
GHQ� HLQ]HOQHQ� 2UGQXQJHQ�� 'LH� 'HWHNWLRQ� LVW� PLW� HLQHP� ]ZHLGLPHQVLRQDOHQ� &&'�
P|JOLFK��������
�
��������.RQNDYJLWWHU�$XIVWHOOXQJHQ�
'LH� DXI� 52:/$1'� ]XU�FNJHKHQGHQ� .RQNDYJLWWHU� EHVWHKHQ� DXV� HLQHP� NRQNDYHQ�
VSKlULVFKHQ�6SLHJHO�PLW�SDUDOOHOHQ�*LWWHUIXUFKHQ��GLH�DXI�HLQHU�JHGDFKWHQ�6HKQH�PLW�
NRQVWDQWHP� $EVWDQG� DQJHRUGQHW� VLQG�� ,Q� GHU� 52:/$1'�$XIVWHOOXQJ� EHU�KUW� GDV�
.RQNDYJLWWHU� PLW� VHLQHP� 6FKHLWHO� HLQHQ� .UHLV� �52:/$1'�.UHLV�� YRP� JOHLFKHP�
'XUFKPHVVHU�ZLH� GHU�.U�PPXQJVUDGLXV� GHV�*LWWHUV��'LH�%LOGHU� GHV�(LQWULWWVVSDOWHV�
HUVFKHLQHQ�DOV�6SHNWUXP�HQWODQJ�GHU�3HULSKHULH�GHV�.UHLVHV��$OV�'HWHNWRUHQ�HLJQHQ�
VLFK�QHEHQ�IRWRJUDSKLVFKHQ�3ODWWHQ�DXFK�3KRWRPXOWLSOLHU�XQG�&&'V���
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,Q�GHU�3$6&+(1�581*(�$XIVWHOOXQJ�VLQG�*LWWHU�XQG�6WUDKOXQJVHPSIlQJHU�RUWVIHVW�
DXI� GHP� 52:/$1'�.UHLV� DQJHEUDFKW�� ([HPSODULVFK� LVW� LQ� $EELOGXQJ� �� GHU�
6SHNWUDODSSDUDW�GHV�63(&752�&,526�&&'�GDUJHVWHOOW��
��

�
$EELOGXQJ����6SHNWUDODSSDUDW�GHV�63(&752�&,526�&&'�
�
7DEHOOH�����.RPSRQHQWHQ�GHV�6SHNWUDODSSDUDWHV�YRP�63(&752�&,526�
1U�� %HVFKUHLEXQJ�
�� (LQJDQJVVSDOW��
�� 3ULPlUHV�*LWWHU�������/LQLHQ���PP��
�� 6SLHJHO�DOV�YLUWXHOOHU�(LQWULWWVVSDOW�I�U�VHNXQGlUHV�*LWWHU�
�� 6HNXQGlUHV�*LWWHU�������/LQLHQ���PP��
�� &&'�'HWHNWRUHQ�DQJHEUDFKW�DP�52:/$1'�.UHLV�
�
�
$OV� %HVRQGHUKHLW� GLHVHU� 3$6&+(1�581*(�$XIVWHOOXQJ� LVW� GLH� 9HUZHQGXQJ� YRQ�
]ZHL�*LWWHUQ�PLW�XQWHUVFKLHGOLFKHU�*LWWHUNRQVWDQWH�]X�QHQQHQ��'LHVH�$QRUGQXQJ�LVW�I�U�
RSWLPDOH� (UJHEQLVVH� QRWZHQGLJ�� GD� DXFK� GLH� /HLVWXQJVIlKLJNHLW� YRQ� *LWWHUQ� HLQH�
$EKlQJLJNHLW�YRP�:HOOHQOlQJHQEHUHLFK�DXIZHLVW���
�
(UJlQ]HQG� VHL� HUZlKQW�� GDVV� HLQH� $QRUGQXQJ� PLW� EHZHJOLFKHP� .RQNDYJLWWHU� DOV�
($*/(�$XIVWHOOXQJ�EH]HLFKQHW�ZLUG��+LHU�VLQG�QHEHQ�GHP�*LWWHU�DXFK�GHU�0LWWHOSXQNW�
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GHV� 52:/$1'�.UHLVHV� EHZHJOLFK�� VRGDVV� QDFKHLQDQGHU� YHUVFKLHGHQH�
:HOOHQOlQJHQ�DXI�GHP�$XVWULWWVVSDOW�DEJHELOGHW�ZHUGHQ�N|QQHQ���

����'HWHNWRUHQ�
$EKlQJLJ�YRP�6SHNWUDODSSDUDW�N|QQHQ�]XU�(UIDVVXQJ�GHU�(PLVVLRQHQ�YHUVFKLHGHQHQ�
'HWHNWRUHQ� HLQJHVHW]W� ZHUGHQ�� ZREHL� VLFK� )RWR]HOOHQ� RGHU� 3KRWRPXOWLSOLHU� QXU� ]XU�
'HWHNWLRQ�HLQ]HOQHU�:HOOHQOlQJHQ�HLJQHQ��'XUFK�GHQ�$XIEDX�GHV�52:/$1'�.UHLVHV�
NRQQWH� DQ� GHQ� YHUVFKLHGHQHQ� 6WHOOHQ� PHKUHUH� GLHVHU� 'HWHNWRUHQ� ]XU� (UIDVVXQJ�
YHUVFKLHGHQHU� :HOOHQOlQJHQ� DQJHEUDFKW� ZHUGHQ�� +LQJHJHQ� HUIROJW� LQ� PRGHUQHQ�
6SHNWURPHWHUQ� GHU� (LQVDW]� HOHNWURQLVFKHU� +DOEOHLWHUGHWHNWRUHQ� ]XU� VLPXOWDQHQ�
(UIDVVXQJ�HLQHV�ZHLWHQ�VSHNWUDOHQ�%HUHLFKHV�������

������3KRWRPXOWLSOLHU�
%HL�GLHVHP�'HWHNWRU�O|VW�GLH�HLQIDOOHQGH�6WUDKOXQJ�(OHNWURQHQ�DXV�HLQHU�)RWRNDWKRGH��
ZHOFKH� I�U� YHUVFKLHGH� 6SHNWUDOEHUHLFKH� DXV� XQWHUVFKLHGOLFKHQ� 0DWHULDOLHQ� EHVWHKW��
'LH�(OHNWURQHQ�ZHUGHQ�]X�'\QRGHQ� �L��$�� ���±���6WN��� EHVFKOHXQLJW�� VFKODJHQ�GRUW�
QHXH�(OHNWURQHQ� KHUDXV� XQG�ZHUGHQ� VR� YHUYLHOIDFKW�� 6RPLW� ZLUG� DQ� GHU� $QRGH� HLQ�
PHVVEDUHU�*HVDPWIRWRVWURP�HU]HXJW��GHU��EHU�HLQH�YRUJHJHEHQH�0HVV]HLW�LQWHJULHUW�
ZLUG� XQG� DOV� 0HVVVLJQDO� DQ� HLQHP� .RQGHQVDWRU� DEJHJULIIHQ� ZHUGHQ� NDQQ�� 'HU�
*HVDPWIRWRVWURP� LVW� KLHUEHL� GHU� 6WUDKOXQJVOHLVWXQJ� SURSRUWLRQDO�� ,P� $XIEDX�
XQWHUVFKHLGHQ� VLFK� EHLP� 3KRWRPXOWLSOLHU� GHU� 6LGH�2Q�7\S� PLW� Y|OOLJ� RSDNHU�
)RWRNDWKRGH� XQG� NUHLVI|UPLJHQ� '\QRGHQ�� VRZLH� GHU� +HDG�2Q�7\S� PLW�
KDOEGXUFKOlVVLJHU� )RWRNDWKRGH� XQG� KLQWHUHLQDQGHU� JHVWDIIHOWHQ� '\QRGHQ�������
�

������(OHNWURQLVFKH�+DOEOHLWHUGHWHNWRUHQ��&7'V��
%HL� &7'�'HWHNWRUHQ� ZHUGHQ� YLHOH� $QIRUGHUXQJHQ� DQ� GLH� PRGHUQH� 6SHNWURVNRSLH�
HUI�OOW��6LH�HUP|JOLFKHQ�EHL�KRKHP�$QVSUHFKYHUKDOWHQ�XQG�JHULQJHP�'XQNHOUDXVFKHQ�
HLQ� JXWHV� G\QDPLVFKHV� 9HUKDOWHQ� XQG� HLQHQ� JUR�HQ� OLQHDUHQ� $UEHLWVEHUHLFK���� 'HU�
JUXQGVlW]OLFKH� $XIEDX� EHVWHKW� KLHUEHL� DXV� HLQHU� (OHNWURGH� DXI� HLQHU� LVROLHUHQGHQ�
0HWDOOR[LGVFKLFKW� �026�� DXV� 6L2�� PLW� HLQHU� GDUDXIIROJHQGHQ� 6FKLFKW� Q�GRWLHUWHP�
6LOL]LXPV�� 'XUFK� GLH� $EVRUSWLRQ� HLQHV� 3KRWRQV� LQ� GHU� 6LOL]LXPVFKLFKW� ZLUG� HLQ�
(OHNWURQHQORFK� HU]HXJW� XQG� GLH� SRVLWLYH� /DGXQJ� XQWHU� HLQHU� QHJDWLY� DXIJHODGHQHQ�
(OHNWURGH�JHVDPPHOW��%HL�GHU�ZHLWHUHQ�6LJQDOYHUDUEHLWXQJ�XQWHUVFKHLGHQ�VLFK�&&'V�
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�FKDUJH� FRXSOHG� GHYLFH�� XQG� &,'V� �FKDUJH� LQMHFWLRQ� GHYLFH��� %HLGH� 'HWHNWRUHQ�
ZHUGHQ�KLHU�NXU]�YRUJHVWHOOW��
�
&,'��FKDUJH�LQMHFWLRQ�GHYLFH��
&,'V�EHVWHKHQ�DXV�HLQHP�1HW]ZHUN�YRQ�MHZHLOV���(OHNWURGHQ��6DPPHOHOHNWURGH�XQG�
5LFKWXQJVHOHNWURGH��� PLW� $XVOHVHP|JOLFKNHLW� GHU� HLQ]HOQHQ� 1HW]ZHUNSXQNWH�� 1DFK�
(U]HXJXQJ� GHU� /DGXQJ� GXUFK� GLH� 3KRWRQHQ� DQ� GHU� 6DPPHOHOHNWURGH�� IROJW� GHUHQ�
]HUVW|UXQJVIUHLH� $XVOHVXQJ�� +LHU]X� ZLUG� GLH� 6SDQQXQJVlQGHUXQJ� LQ� GHU�
5LFKWXQJVHOHNWURGH� EHL�hEHUWUDJXQJ� GHU� /DGXQJ� YRQ� GHU� 6DPPHOHOHNWURGH� HUIDVVW��
'LH� /|VFKXQJ�GHU� ,QIRUPDWLRQ� HUIROJW� QDFK� GHP�0HVVYRUJDQJ�GXUFK�$QOHJHQ� HLQHU�
7UlJHUPDWHULDOVSDQQXQJ�� 'DV� ]HUVW|UXQJVIUHLH� $XVOHVHQ� LVW� P|JOLFK�� GD� GXUFK�
3RWHQWLDOEDUULHUHQ�GLH�/DGXQJ�LQ�HLQHP�1HW]ZHUNNQRWHQ�LVROLHUW�EOHLEW����'XUFK�GLHVHQ�
3UR]HVV�ZLUG�HLQH�hEHUODJHUXQJ�YRQ�PHKUHUHQ�0HVVXQJHQ�P|JOLFK��VR�GDVV�VLFK�GDV�
6LJQDO�5DXVFK�9HUKlOWQLV� YHUEHVVHUW�� &,'V� ZHUGHQ� LQ� ,&3�2(6�6\VWHPHQ� EHL�
JHULQJHQ�/LFKWIOXVV��VRZLH�DOV�'HWHNWRU�LQ�GHU�5|QWJHQEHXJXQJ�HLQJHVHW]W����
�
&&'��FKDUJH�FRXSOHG�GHYLFH��
1DFK� GHU� /DGXQJVWUHQQXQJ� GXUFK� HLQH� )RWRHPLVVLRQ� ZLUG� GLH� /DGXQJ� XQWHU� HLQHU�
)RWRHOHNWURGH�JHVDPPHOW��8P� MHGRFK�HLQHQ�/DGXQJVDXVJOHLFK�]X�YHUKLQGHUQ��PXVV�
GLH� /DGXQJ� XQWHUKDOE� HLQHU� 0LOOLVHNXQGH� ZHLWHUWUDQVSRUWLHUW� ZHUGHQ�� =X� GLHVHP�
=ZHFN� ZLUG� XQWHU� HLQHU� ZHLWHUHQ� (OHNWURGH� �7UDQVIHUHOHNWURGH�� HLQH� HUK|KWH�
6SDQQXQJ�DQJHOHJW�XQG�]XJOHLFK�XQWHU�GHU�)RWRHOHNWURGH�DEJHVHQNW��ZDV�YRQ�HLQHP�
)OXVV� GHU� /DGXQJ� EHJOHLWHW� ZLUG�� 'XUFK� 7DNWXQJ� PHKUHUHU� (OHNWURGHQ� HUIROJW� HLQH�
9HUVFKLHEXQJ� GHU� /DGXQJ� HQWODQJ� HLQHU� RGHU� PHKUHUHU� �&&'�)OlFKHQVHQVRU��
6HQVRU]HLOHQ�� $P� (QGH� HLQHV� 0HKU]HLOHQ�&&'V� ZHUGHQ� GLH� HOHNWULVFKHQ� 6LJQDOH�
�EHU� HLQHQ� 9HUVWlUNHU� VHTXHQWLHOO� DXVJHOHVHQ������� %HL� GHQ� )OlFKHQVHQVRUHQ�
XQWHUVFKHLGHW� PDQ� GHQ� )UDPH�7UDQVIHU�:DQGOHU� XQG� GHQ� ,QWHUOLQH�:DQGOHU�� %HLP�
HUVWJHQDQQWHQ� 7\SXV�ZLUG� JHPl�� GHQ� (PLVVLRQHQ� HLQ� /DGXQJVELOG� HU]HXJW� XQG� LQ�
HLQH� 3XIIHUIOlFKH� YHUVFKREHQ�� DXV� GHU� GLH� ,QIRUPDWLRQHQ� DXVJHOHVHQ� ZHUGHQ��
:lKUHQGGHVVHQ� N|QQHQ� LQ� GHQ� )RWR]HOOHQ� QHXH� /DGXQJHQ� HU]HXJW� ZHUGHQ�� %HL�
HLQHP� ,QWHUOLQH�:DQGOHU� OLHJHQ� MHGRFK� )RWRHOHNWURGHQ� XQG� 3XIIHU� FRSODQDU� XQG�
ZHUGHQ� VLPXOWDQ� LQ� GLH� 7UDQVIHUHOHNWURGHQ� YHUVFKREHQ�� 1DFKWHLOLJ� ZLUNW� VLFK� EHL�
GLHVHU� .RQVWUXNWLRQ� GLH� JHULQJHUH� OLFKWHPSILQGOLFKH� )OlFKH� DXV�� &&'V� PLW�
EHVRQGHUHQ� NRQVWUXNWLYHQ� (LJHQVFKDIWHQ� ZHUGHQ� I�U� 6SHNWURPHWHU� PLW� (&+(//(�
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2SWLN� EHQ|WLJW�� GD� GXUFK� GLH� ]ZHL� GLVSHUJLHUHQGHQ� (OHPHQWH� HLQH� 'HWHNWLRQ� LQ� GHU�
)OlFKH�QRWZHQGLJ�LVW����
*HQHUHOO�LVW�GDV�6LJQDO�5DXVFK�9HUKlOWQLV�LVW�EHL�GLHVHQ�'HWHNWRUHQ�DEKlQJLJ�YRQ�GHU�
%HOLFKWXQJV]HLW�� ZREHL� VLFK� GHUHQ� hEHUOHJHQKHLW� � LP� 9HUJOHLFK� ]X� &,'V� XQG�
3KRWRPXOWLSOLHUQ� � ]HLJW���� (LQH� ZHLWHUH� 0|JOLFKNHLW� GHU� 5DXVFKUHGXNWLRQ� LVW� GLH�
]HLWOLFKH�0LWWOXQJ�GHU�GHWHNWLHUWHQ�,QWHQVLWlWHQ��=X�GLHVHP�=ZHFN�NDQQ�DXI�GHP�&&'�
HLQH� YRUJHJHEHQH� $Q]DKO� YRQ� 0HVVXQJHQ� JHPLWWHOW� XQG� DQ� HLQH� YHUDUEHLWHQGH�
(LQKHLW� ZHLWHUJHOHLWHW� ZHUGHQ�� 'LHVH� VWDWLVWLVFKH� 0LWWOXQJ� NDQQ� DXFK� QDFK�
'DWHQWUDQVIHU� LQ� HLQHP� 5HFKQHU� VWDWWILQGHQ�� ZREHL� GDV� 0LWWHOQ� DXI� GHP� 'HWHNWRU�
JHJHQ�EHU� HLQHU� UHFKQHULVFKHQ� .RUUHNWXUYDULDQWH� HLQ� EHVVHUHV� 6LJQDO�5DXVFK�
9HUKlOWQLV� ]HLJW���� 6R� YHUI�JW� ]XP� %HLVSLHO� GDV� 63(&752� &,526� �EHU� GLH�
0|JOLFKNHLW� ]XU� 9RUJDEH� HLQHU� LQGLYLGXHOOHQ� 0HVVVWUDWHJLH�� PLW� +LOIH� GHUHU�
YHUVFKLHGHQH� ,QWHJUDWLRQV]HLWHQ� GHU� &&'V� LQGLYLGXHOO� YRUJHJHEHQ� XQG� PLWHLQDQGHU�
NRPELQLHUW� ZHUGHQ� N|QQHQ�� 6RPLW� LVW� HLQH� 2SWLPLHUXQJ� GHV� 6LJQDO�5DXVFK�
9HUKlOWQLVVHV�DXFK�YRQ�6HLWHQ�GHV�'HWHNWRUV�P|JOLFK���
&&'V�ILQGHQ�VRZRKO�9HUZHQGXQJ�LQ�GHU�RSWLVFKHQ�(PPLVVLRQVVSHNWURVNRSLH��989��
ELV� 1,5�%HUHLFK��� DOV� DXFK� LQ� GHU� 5DPDQ�6SHNWURVNRSLH���� +LHUEHL� YHUKLQGHUW� GLH�
%DQGO�FNH� GHV� 6LOL]LXPV� HLQH� 'HWHNWLRQ� YRQ� :HOOHQOlQJHQ� JU|�HU� �����QP�� (V�
NRQQWH� MHGRFK� GXUFK� GLH� 9HUZHQGXQJ� YRQ� *HUPDQLXP��� ,QGLXP��� $QWLPRQ�� RGHU�
3ODWLQVLOL]LGHQ� HLQH� 5HVRQDQ]� DXFK� LP� K|KHUHQ� :HOOHQOlQJHQEHUHLFK� HUUHLFKW�
ZHUGHQ�����
(LQ�JHPHLQVDPHV�3UREOHP�YRQ�&&'V�XQG�&,'V�LVW�GDV�Ä%ORRPLQJ³��ZREHL�GXUFK�]X�
VWDUNH� %HOLFKWXQJ� GHU� )RWR]HOOHQ� GLH� HQWVWDQGHQH� /DGXQJ� DXI� EHQDFKEDUWH� =HLOHQ�
�EHUWUDJHQ� ZLUG�� (LQHUVHLWV� HUIROJW� KLHUGXUFK� HLQ� hEHUODXIHQ� GHU� ,QWHQVLWlW� DXI�
EHQDFKEDUWH� :HOOHQOlQJHQ�� DQGHUHUVHLWV� HLQ� QLFKW� PHKU� OLQHDUHU� =XVDPPHQKDQJ�
]ZLVFKHQ�GHU� ,QWHQVLWlW�GHV�6LJQDOV�XQG�GHV�JHPHVVHQHQ�)RWRVWURPHV��=XU�$EKLOIH�
NDQQ�EHL�&,'V�GLH��EHUVFK�VVLJH�/DGXQJ� LQ�GDV�7UlJHUPDWHULDO� DEJHI�KUW�RGHU�GLH�
,QWHJUDWLRQV]HLW�MHGHV�HLQ]HOQHQ�1HW]ZHUNSXQNWHV�GHU�(PLVVLRQVLQWHQVLWlW�DQJHSDVVW�
�UDQGRP� DFFHVV� LQWHJUDWLRQ�� ZHUGHQ�� %HL� &&'V� ZXUGHQ� HEHQIDOOV� lKQOLFKH� DQWL�
EORRPLQJ�6WUXNWXUHQ�HQWZLFNHOW��GLH�HLQ�$EIOLH�HQ��EHUVFK�VVLJHU�/DGXQJ��]�%��LQ�GDV�
7UlJHUPDWHULDO�HUP|JOLFKHQ��'DGXUFK�ZLUG�]ZDU�GLH�/LQHDULWlW�HLQHU�.DOLEUDWLRQ�QLFKW�
HUKDOWHQ�� DEHU� HLQH� XQJHVW|UWH� (UIDVVXQJ� EHQDFKEDUWHU� HOHPHQWVSH]LILVFKHU�
(PLVVLRQHQ�HUP|JOLFKW��
�
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����'LH�6LJQDOEHLWUlJH�LQ�GHU�2(6�
0LW�GHU�(UIDVVXQJ�GHU�,QWHQVLWlWHQ�YRQ�(PLVVLRQVOLQLHQ�LVW�GHU�%HLWUDJ�GHV�VSHNWUDOHQ�
8QWHUJUXQGHV� ]X� EHU�FNVLFKWLJHQ�� GHU� QLFKW� VSH]LILVFK� DXI� HLQHQ� HOHNWURQLVFKHQ�
hEHUJDQJ� HLQHV� EHWUDFKWHWHQ� $QDO\WHQ� ]XU�FN]XI�KUHQ� LVW�� +LHUEHL� VLQG� GLH� KlXILJ�
YHUZHQGHWHQ�%HJULIIH� �8QWHUJUXQG��XQG��.RQWLQXXP��]X�GHILQLHUHQ���0LW�GHP�%HJULII�
Ä8QWHUJUXQG³� ZLUG� GLH� JHVDPWH�� YRQ� HLQHU� $QUHJXQJVTXHOOH� RKQH� $QDO\WHQ�
DXVJHKHQGH�� VSHNWUDOH� ,QIRUPDWLRQ� EH]HLFKQHW�� 6R� JHK|UHQ� LP� )DOOH� HLQHV�
$UJRQSODVPDV� DXFK� GLH� $UJRQ�(PLVVLRQVOLQLHQ� ]XP� 8QWHUJUXQG�� $OV� .RQWLQXXP�
EH]HLFKQHW�PDQ�KLQJHJHQ�GHQ�8QWHUJUXQG�RKQH� MHJOLFKH�/LQLHQHPLVVLRQHQ��'HVVHQ�
,QWHQVLWlW� UHVXOWLHUW� QLFKW� DXV� GHILQLHUWHQ�� GLVNUHWHQ� HOHNWURQLVFKHQ� hEHUJlQJHQ��
VRQGHUQ� DGGLHUW� VLFK� DXV� GHQ� %HLWUlJHQ� YRQ� NRQWLQXLHUOLFKHU�
(LQHOHNWURQHQEUHPVVWUDKOXQJ�� 5HNRPELQDWLRQVVWUDKOXQJ� XQG� 6WUHXVWUDKOXQJ� DQ�
NOHLQHQ�3DUWLNHOQ���� 'LH� UHVXOWLHUHQGH�.RQWLQXXPLQWHQVLWlW� YHUlQGHUW� VLFK� EHL� =XIXKU�
HLQHU� DQDO\WLVFKHQ�3UREH��ZHOFKH� HLQHQ� GHXWOLFKHQ�$QVWLHJ� LP�9HUJOHLFK� ]XU� UHLQHQ�
$UJRQHQWODGXQJ� EHZLUNHQ� NDQQ�� +LHUDXV� IROJW� GLH� ]ZLQJHQGH� 1RWZHQGLJNHLW� HLQHU�
HIIL]LHQWHQ� .RUUHNWXU� ]XP� (UKDOW� HLQHV� EHUHLQLJWHQ� DQDO\WLVFKHQ� 6LJQDOV�� )�U� GLHVH�
3UR]HGXU� KDW� VLFK� GHU� DXV� GHU� $$6� VWDPPHQGH� %HJULII� � �8QWHUJUXQGNRUUHNWXU��
HLQJHE�UJHUW�� GHU� MHGRFK� I�U� GLH� 2(6� HLQH� .RUUHNWXU� XP� GLH� .RQWLQXXPLQWHQVLWlW�
EHVFKUHLEW�� ,P�5DKPHQ�GLHVHU�$UEHLW�ZLUG�HEHQIDOOV�GHU�JHEUlXFKOLFKHUH�%HJULII�GHU�
8QWHUJUXQGNRUUHNWXU�YHUZHQGHW���
(LQHQ�ZHLWHUHQ�%HLWUDJ�]XU�6LJQDOLQWHQVLWlW�HLQHU�EHWUDFKWHWHQ�(PLVVLRQVOLQLH�N|QQHQ�
/LQLHQ�LP�EHQDFKEDUWHQ�6SHNWUDOEHUHLFK�OLHIHUQ��'DV�hEHUODJHUQ�GHU�,QWHQVLWlW�]ZHLHU�
YHUVFKLHGHQHU� (PLVVLRQVOLQLHQ� ZLUG� LP� DOOJHPHLQHQ� �,QWHUIHUHQ]�� JHQDQQW�� KDW� DEHU�
PLW�GHP�SK\VLNDOLVFKHQ�3KlQRPHQ�GHU�,QWHUDNWLRQ�YRQ�:HOOHQ�QLFKWV�]X�WXQ��$EKLOIH�
NDQQ�KLHU�XQWHU�JHZLVVHQ�8PVWlQGHQ�HLQH�K|KHUH�$XIO|VXQJ�VFKDIIHQ��
(LQH� %HHLQWUlFKWLJXQJ� GHU� 3URSRUWLRQDOLWlW� YRQ� GHWHNWLHUWHU� ,QWHQVLWlW� XQG�
.RQ]HQWUDWLRQ� GHV� $QDO\WHQ� NDQQ� EHL� KRKHQ� .RQ]HQWUDWLRQHQ� VRZRKO� GXUFK� GHQ�
'HWHNWRU��EORRPLQJ��DOV�DXFK�GXUFK�GHQ�(IIHNW�GHU�6HOEVWDEVRUSWLRQ�EHJU�QGHW�VHLQ��
'XUFK�(LQWUDJ�GHV�$QDO\WHQ�LQ�GLH�$QUHJXQJVHLQKHLW�JHKW�HLQ�7HLO�GHU�$WRPH�LQ�HLQHQ�
DQJHUHJWHQ� =XVWDQG� �EHU�� XP� DQVFKOLH�HQG� HLQHP� VSRQWDQHQ� hEHUJDQJ� PLW�
6WUDKOXQJVHPLVVLRQ� ]X� XQWHUOLHJHQ��(LQLJH� GHU� QRFK� LP�*UXQG]XVWDQG� YRUOLHJHQGHQ�
$WRPH�N|QQHQ�GLHVH�6WUDKOXQJ�DXIQHKPHQ��YJO��$$6��XQG�VHOEVW�LQ�HLQHQ�DQJHUHJWHQ�
=XVWDQG� �EHUJHKHQ���� 'LHVH� 6HOEVWDEVRUSWLRQ� EHZLUNW� HLQH�



7KHRUHWLVFKHU�7HLO�±�'LH�RSWLVFKH�(PLVVLRQVVSHNWURVNRSLH� � ���

(PSILQGOLFKNHLWVPLQGHUXQJ� LP� KRKHQ� .RQ]HQWUDWLRQVEHUHLFK� XQG� ]HLJW� VLFK� LQ�
.DOLEUDWLRQVNXUYHQ�GXUFK�HLQH�.U�PPXQJ�DP�REHUHQ�(QGH�GHV�$UEHLWVEHUHLFKHV���

�
��$QUHJXQJVTXHOOHQ�I�U�GLH�2(6�
'HU�$QUHJXQJVTXHOOH�NRPPW�LQ�GHU�2(6�HLQH�JUR�H�%HGHXWXQJ�]X��GD�GLH�HLJHQWOLFKH�
$QUHJXQJ�YRUKDQGHQHU�(OHPHQWH�HLQHU�3UREH�QXU�HLQHQ�7HLO�LKUHU�$XIJDEHQ�GDUVWHOOW��
0|JOLFKVW� XQDEKlQJLJ� YRQ� GHQ� SK\VLNDOLVFKHQ� *HJHEHQKHLWHQ� ZLH� 9LVNRVLWlW��
7HPSHUDWXU� XQG� 3DUWLNHOJU|�H� GHU� ]X� XQWHUVXFKHQGHQ� /|VXQJ� PXVV� ]XYRU� GHUHQ�
9HUGDPSIXQJ�XQG�'LVVR]LDWLRQ�HUIROJHQ��+LHU]X�N|QQHQ�LQ�GHU�2(6�QHEHQ�3ODVPHQ�
DXFK�FKHPLVFKH�)ODPPHQ�9HUZHQGXQJ� ILQGHQ��ZREHL� GHUHQ� UHGX]LHUWH�7HPSHUDWXU�
�PD[LPDO� ����� .�� HLQH� $QZHQGXQJ� L�G�5�� DXI� $ONDOL�� XQG� HLQLJH� (UGDONDOLHOHPHQWH�
EHVFKUlQNW���
:lKUHQG�FKHPLVFKH�)ODPPHQ�QHEHQ�GHP�%HWULHEVJDV�XQG�HLQHP�JJI��EHLJHI�JWHP�
2[LGDQV�QDFK�GHU�=�QGXQJ�NHLQH�ZHLWHUH�(QHUJLH�]X� LKUHU�8QWHUKDOWXQJ�EHQ|WLJHQ��
LVW� ]XU� $XIUHFKWHUKDOWXQJ� GHU� (QWODGXQJ� EHL� (GHOJDV� NRQVXPLHUHQGHQ� 3ODVPHQ� HLQ�
VWHWLJH� (QHUJLH]XIXKU� QRWZHQGLJ�� 6R� VROO� KLHU� QXU� GDQQ� YRQ� 3ODVPHQ� JHVSURFKHQ�
ZHUGHQ�� ZHQQ� GLHVH� HLQH� (QHUJLH]XIXKU� YRQ� HLQHU� HOHNWURPDJQHWLVFKHQ� 4XHOOH�
HUIDKUHQ��
0LW� GHQ� HUVWHQ� HUIROJUHLFK� JH]�QGHWHQ� 3ODVPHQ� IROJWH� HLQH� VWHWLJH�
:HLWHUHQWZLFNOXQJ����ZRUDXV�GLH�1RWZHQGLJNHLW�HLQHU�.ODVVLIL]LHUXQJ�IROJWH��6+$53���
VFKOXJ� KLHU]X� HLQH� 8QWHUWHLOXQJ� LQ� IODPPHQlKQOLFKH� XQG� QLFKW�IODPPHQlKQOLFKH�
3ODVPDW\SHQ�YRU��

����1LFKW�IODPPHQlKQOLFKH�3ODVPHQ�
%HL�GLHVHP�3ODVPDW\S� ILQGHW�HLQH�(QWODGXQJ�]ZLVFKHQ�]ZHL�(OHNWURGHQ�VWDWW��ZREHL�
VRJHQDQQWH�%RJHQHQWODGXQJHQ�PLW�*OHLFK��XQG�:HFKVHOVWURP�HU]HXJW�XQG�EHWULHEHQ�
ZHUGHQ� N|QQHQ�� (LQ� QXU� NXU]]HLWLJHV� EHWULHEHQHV� 3ODVPD� ZLUG� EHL� GHU�
)XQNHQHQWODGXQJ� JHQXW]W�� ZHOFKH� PLW� HLQHU� HUK|KWHQ� 6SDQQXQJ� DUEHLWHW�� %HLGH�
9HUIDKUHQ� VLQG� JXW� ]XU� TXDOLWDWLYHQ� $QDO\VH� YHUVFKLHGHQHU� 3UREHQ� JHHLJQHW���(LQH�
ZHLWHUH�5HDOLVLHUXQJ�GLHVH�3ODVPDW\SV�]HLJW�VLFK�DXFK�EHL�GHU�*OLPPHQWODGXQJ��JORZ�
GLVFKDUJH�� *'��� +LHU� ILQGHW� HLQH� *OHLFKVWURPHQWODGXQJ� ]ZLVFKHQ� ]ZHL� (OHNWURGHQ�
VWDWW��ZREHL�GLH�$QRGH�YRP�]X�XQWHUVXFKWHQ�0DWHULDO�VHOEVW�JHELOGHW�ZLUG��$XFK�HLQH�
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9HUZHQGXQJ� YRQ� HOHNWULVFK� QLFKW� OHLWHQGHQ� 0DWHULDOLHQ� LVW� GXUFK� EHVWLPPWH�
0RGLILNDWLRQHQ�P|JOLFK����
�

����)ODPPHQlKQOLFKH�3ODVPHQ����������
8QWHUVFKLHGOLFK� ]X� GHQ� QLFKW�IODPPHQlKQOLFKHQ� 3ODVPHQ� ILQGHW� EHL� GLHVHQ�
$QUHJXQJVTXHOOHQ� GHU� +DXSWWHLO� GHU� (QWODGXQJ� DX�HUKDOE� GHU� =RQH� GHU�
(QHUJLHHLQNRSSOXQJ� VWDWW�� 6R� N|QQHQ� K|KHUH� 7HPSHUDWXUHQ� XQG� HLQH� YHUEHVVHUWH�
6WDELOLWlW�GXUFK�YHUVFKLHGHQH�0RGHOOH�HU]LHOW�ZHUGHQ��
%HL�HLQHP�*OHLFKVWURPSODVPD��GLUHFW�FXUUHQW�SODVPD��'&3��XPVS�OW�GDV�%HWULHEVJDV�
�PHLVW�$UJRQ��(OHNWURGHQ�DXV�.RKOHQVWRII� �DOWHUQDWLY�7DQWDO�RGHU�:ROIUDP��XQG�I�KUW�
JOHLFK]HLWLJ� GDV� $HURVRO� ]X�� =XU� (U]HXJXQJ� GHV� 3ODVPDV� ILQGHQ� =ZHL�� RGHU� 'UHL�
(OHNWURGHQNRQILJXUDWLRQHQ� 9HUZHQGXQJ� EHL� 6SDQQXQJHQ� ]ZLVFKHQ� ��� ±� ��� 9� XQG�
6WURPVWlUNHQ�YRQ���±����$����
'DV�DXFK�0LNURZHOOHQ�]XU�8QWHUKDOWXQJ�HLQHU�3ODVPDHQWODGXQJ�JHHLJQHW�VLQG��]HLJW�
GLH� (QWZLFNOXQJ� GHV� 0,3� �PLFURZDYH� LQGXFHG� 3ODVPD�� 0,3��� +LHUEHL� HUIROJW� GLH�
(LQVSHLVXQJ� GHU� 0LUNRZHOOH� LQ� HLQHQ� +RKOUDXPUHVRQDWRU� �&DYLW\��� GHVVHQ�
$EPHVVXQJ� VR� EHVWLPPW� VLQG�� GDV� HLQH� VWHKHQGH� +DOEZHOOH� HU]HXJW� ZLUG�� 'LH�
(QWODGXQJ� ZLUG� LP� =HQWUXP� GHU� &DYLW\�� DP�2UW� GHU� K|FKVWHQ� )HOGVWlUNH�� LQ� HLQHP�
5|KUFKHQ�DXV�.HUDPLN�RGHU�%RUQLWULG�EHWULHEHQ��$OV�%HWULHEVJDV�NDQQ�QHEHQ�$UJRQ�
DXFK� +HOLXP�PLW� HLQHP� )OXVV� YRQ� ���� ±� �� /�PLQ� 9HUZHQGXQJ� ILQGHQ�� hEOLFKZHLVH�
DUEHLWHW� GHU� 0LNURZHOOHQJHQHUDWRU� EHL� HLQHU� /HLVWXQJ� YRQ� ��� ±� ���� :� XQG� HLQHU�
)UHTXHQ]� YRQ� �����*+]��'DV�0,3�GLHQW� X�D�� DOV� VSHNWUDOH�6WUDKOXQJVTXHOOH� I�U� GLH�
$$6������ XQG� DOV� $QUHJXQJVHLQKHLW� LQ� GHU� *DVFKURPDWRJUDSKLH����
(LQH�NDSD]LWLYH�(LQNRSSOXQJ�GHU�0LNURZHOOH�]XU�(U]HXJXQJ�YRQ�DQDO\WLVFK�QXW]EDUHQ�
3ODVPHQ� ZXUGH� YRQ� YHUVFKLHGHQHQ� )RUVFKHUJUXSSHQ� UHDOLVLHUW���������� 'LHVHV� &03�
�FDSDFLWLYHO\�FRXSOHG�PLFURZDYH�SODVPD��HQWKlOW� �HLQHQ�/HLVWXQJVUHVRQDWRU��ZHOFKH�
LQ�HLQHU�%UHQQHUVSLW]H�HQGHW��GLH�HLQH�=XI�KUXQJ�YRQ�3UREHQJDV�PLW�$HURVRO�HUODXEW��
'XUFK� GLH� HLJHQH� 6WURPI�KUXQJ� GHV� &03� XQG� GLH� GDUDXV� UHVXOWLHUHQGH� UHODWLYH�
8QHPSILQGOLFKNHLW� JHJHQ� $EN�KOXQJ�� NRQQWH� GLH� )UHPGJDVYHUWUlJOLFKNHLW� LP�
9HUJOHLFK� ]X� GHQ� DQGHUHQ� 3ODVPDTXHOOHQ� YHUEHVVHUW� ZHUGHQ�� /HLGHU� IROJWH� GDUDXV�
NHLQH� VLPXOWDQH� 9HUEHVVHUXQJ� GHU� DQDO\WLVFKHQ� /HLVWXQJVIlKLJNHLW�� VR� GDVV� VHLQH�
$QZHQGXQJ� DXI� GLH� HOHPHQWDUH� %HVWLPPXQJ� YRQ� +DXSW�� XQG� 1HEHQEHVWDQGWHLOHQ�
HLQHU�3UREH�EHVFKUlQNW�EOLHE����
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(LQH� (QHUJLHHLQNRSSOXQJ� RKQH� 9HUZHQGXQJ� YRQ� (OHNWURGHQ� ZXUGH� GXUFK� GDV�
LQGXNWLY� JHNRSSHOWH� 3ODVPD� �LQGXFWLYHO\� FRXSOHG� SODVPD�� ,&3�� UHDOLVLHUW�� 'LHVH�
3ODVPDTXHOOH� JHK|UW� ]X� GHQ� PLW� DP� KlXILJVW� JHQXW]WHQ� LQ� GHU� 2(6�� XQG� ZLUG�
DXIJUXQG�VHLQHU�%HGHXWXQJ�QDFKIROJHQG�DXVI�KUOLFKHU�EHVFKULHEHQ��

����.RPSRQHQWHQ�XQG�)XQNWLRQVZHLVH�GHV�,&3V���������
8QDEKlQJLJ� YRQ� GHQ� EHQ|WLJWHQ� .RPSRQHQWHQ� HLQHV� DWRPVSHNWURPHWLVFKHQ�
0HVVV\VWHPV�EHVWHKW�DOOHLQ�GLH�$QUHJXQJVHLQKHLW�GHV�LQGXNWLY�JHNRSSHOWHQ�3ODVPDV�
DXV� PHKUHUHQ� %DXWHLOHQ�� 'LHVH� VLQG� LP� ZHVHQWOLFKHQ� GHU� *HQHUDWRU�� GLH�
,QGXNWLRQVVSXOH� LQNO�� $EVWLPPXQJ� XQG� GHU� (QWODGXQJV]\OLQGHU� �7RUFK���
6HOEVWYHUVWlQGOLFK� LVW� ]XP� %HWULHE� QRFK� HLQH� *DV]XIXKU� XQG� HLQH� DQVWHXHUQGH�
(LQKHLW� QRWZHQGLJ�� VRZLH� HLQH� 9RUULFKWXQJ� ]XU� =�QGXQJ� GHV� 3ODVPDV� �]�%��
7HVODVSXOH��� 0LW� HLQHU� )UHTXHQ]� LP� 0+]�%HUHLFK� ZLUG� LQ� GHU� 6SXOH� HLQ�
HOHNWURPDJQHWLVFKHV�:HFKVHOIHOG�HU]HXJW�� LQ�ZHOFKHP�GLH�IUHLHQ�/DGXQJVWUlJHU�GHV�
7UlJHUJDVHV��PHLVW�$UJRQ��HLQHU�%HVFKOHXQLJXQJ�XQWHUOLHJHQ�XQG�I�U�GLH�$XVELOGXQJ�
HLQHV� 3ODVPDV� LQ� HLQHP� (QWODGXQJV]\OLQGHU� VRUJHQ�� 'LH� (LQNRSSOXQJ� GHU� /HLVWXQJ�
HUIROJW� JU|�WHQWHLOV� LQ� GLH� 2EHUIOlFKH� GHU� (QWODGXQJ�� ZREHL� GLHVH�:HFKVHOZLUNXQJ�
H[SRQHQWLHOO� ]XU� 0LWWH� GHV� 3ODVPDV� KLQ� DEQLPPW�� $OV� (LQGULQJWLHIH� �VNLQ� GHSWK��
EH]HLFKQHW�PDQ�KLHUEHL�GLH�'LVWDQ]�GHU�lX�HUHQ�3ODVPDJUHQ]H�KLQ�]XP���H�IDFKHQ�
GHV�PD[LPDOHQ�:HUWHV� GHU� (QHUJLHHLQNRSSOXQJ��� ZHOFKH� EHL� NRQYHQWLRQHOOHP� ,&3V�
]ZLVFKHQ����XQG�����PP�EHWUlJW�� ,P� IROJHQGHQ�ZHUGHQ�GLH� JHQDQQWHQ�%DXWHLOH�PLW�
LKUHU�&KDUDNWHULVWLN�NXU]�EHVFKULHEHQ��
��

������'HU�*HQHUDWRU�
'HU�5DGLRIUHTXHQ]JHQHUDWRU�HLQHV� ,&3V� LVW�GHVVHQ�/HLVWXQJVTXHOOH�XQG�VWHOOW�HLQHQ�
2V]LOODWRU� GDU�� ZHOFKHU� HLQHQ� :HFKVHOVWURP� YRUJHJHEHQHU� )UHTXHQ]� JHQHULHUW��
9HUHLQIDFKW�EHVFKULHEHQ�EHVWHKW�GLHVHU�DXV�HLQHU�3DUDOOHOVFKDOWXQJ�YRQ�.RQGHQVDWRU�
XQG�6SXOH��(LQH�(QWODGXQJ�GHV�.RQGHQVDWRUV�EHZLUNW�HLQHQ�)HOGDXIEDX�LQ�GHU�6SXOH��
ZHOFKHU�NROODELHUW�XQG�GHQ�.RQGHQVDWRU�PLW�XPJHNHKUWHP�9RU]HLFKHQ�ZLHGHU�DXIOlGW��
(V� KDQGHOW� VLFK� KLHUEHL� XP� HLQHQ� UHDOHQ� 6FKZLQJNUHLV� PLW� 'lPSIXQJ�� GHU� ]XU�
$XIUHFKWHUKDOWXQJ� VHLQHU� /HLVWXQJ� HLQH� SKDVHQNRUULJLHUWH� (QHUJLH]XIXKU� EHQ|WLJW���
*UXQGVlW]OLFK� N|QQHQ� IUHLODXIHQGH��������� XQG� NULVWDOOVWDELOLVLHUWH������ *HQHUDWRUHQ�
XQWHUVFKHLGHQ� ZHUGHQ�� GHUHQ� ZHVHQWOLFKHU� 8QWHUVFKLHG� LQ� GHU� $UW� GHU�
(QHUJLHU�FNI�KUXQJ�EHJU�QGHW�OLHJW���
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��������'HU�IUHLODXIHQGH�*HQHUDWRU��������������
'LH� )UHTXHQ]� EHL� GLHVHU� %DXZHLVH� ZLUG� GXUFK� GLH� YHUZHQGHWHQ� .RPSRQHQWHQ�
�,QGXNWLYLWlW� /� XQG� .DSD]LWlW� &�� YRUJHJHEHQ�� ZREHL� VLFK� GLHVH� GXUFK� GLH�
$XIUHFKWHUKDOWXQJ�GHU�3ODVPDHQWODGXQJ�XQG�LQVEHVRQGHUH�GXUFK�GLH�(LQEULQJXQJ�YRQ�
3UREH� VWHWLJ� lQGHUQ� NDQQ�� 'LH� EHQ|WLJWH� (QHUJLHHLQVSHLVXQJ� HUIROJW� KLHUEHL� GXUFK�
HLQH�9HUVWlUNHUU|KUH��ZHOFKH�QXU�GDQQ�HLQHQ�6WURPLPSXOV�HLQVSHLVW��ZHQQ�GLHV�GDV�
*LWWHU� ]ZLVFKHQ� $QRGH� XQG� .DWKRGH� ]XOlVVW�� 'LHV� ZLUG� GXUFK� HLQH� GHILQLHUWH�
$QRUGQXQJ� YRQ� 6SXOHQ� XQG� .RQGHQVDWRUHQ� HU]LHOW�� 6R� NRSSHOW� GLH� SULPlUH�
6FKZLQJNUHLVVSXOH�/��PLW�HLQHU�VHNXQGlUHQ�9HUVRUJXQJVVSXOH�/���ZHOFKH�ZLHGHUXP�
PLW� GHP� $QRGHQVWURP� HLQHU� 9HUVWlUNHUU|KUH� YHUEXQGHQ� LVW�� %HL� GLHVHU�
9HUVWlUNHUU|KUH� ZLUG� GXUFK� HLQHQ� VWDUNHQ� .RQGHQVDWRU� &�� LP� *LWWHUNUHLVODXI� HLQH�
KRKH� 6SDQQXQJ� DXIUHFKWHUKDOWHQ�� GLH� VLFK� QXU� GDQQ� LQ� GHQ� $QRGHQVWURP� HQWODGHQ�
NDQQ�� ZHQQ� GHU� .RQGHQVDWRU� &�� LP� 6FKZLQJNUHLV� VHLQHQ�0D[LPDOZHUW� DQ� SRVLWLYHU�
/DGXQJ�HQWKlOW��'XUFK�GLHVHQ�3XOVEHWULHE�ZLUG�GHU�6FKZLQJSUR]HVV�DXIUHFKWHUKDOWHQ��
'D�GHU�6FKZLQJNUHLV�VHOEVW�GHQ�=HLWSXQNW�XQG�GLH�6WURPPHQJH�VWHXHUW��PLW�GHU� LKQ��
GHU�6HNXQGlUNUHLV�YHUVRUJW��ZLUG�HU�DOV��IUHLODXIHQG��EH]HLFKQHW��
,P� /DXIH� GHU� (QWZLFNOXQJHQ� ZXUGHQ� YHUVFKLHGHQH� *HQHUDWRUHQ� I�U� GLH� ,&3�
6SHNWURPHWULH� NRQVWUXLHUW�� ZREHL� GHU� $5067521*�2V]LOODWRU� GLH� HLQIDFKVWH�
$XVI�KUXQJ� GDUVWHOOW�� 0RGHOOH� PLW� K|KHUHU� )UHTXHQ]VWDELOLWlW� ELHWHQ� GLH� +$57/(<�
$XVI�KUXQJ� XQG� GHU� ZHLW� YHUZHQGHWH� &2/3,776�2V]LOODWRU��� /HW]WHQGOLFK�
XQWHUVFKHLGHQ� VLFK� GLHVH� *HQHUDWRUHQ� QXU� LQ� GHU� .RSSOXQJVDUW� YRQ� 6FKZLQJ�� XQG�
9HUVRUJHUNUHLV��������������
�
��������'HU�NULVWDOOVWDELOLVLHUWH��*HQHUDWRU�
$XFK� EHL� GLHVHP� *HQHUDWRUW\SXV� OLHJW� HLQH� .RSSOXQJ� YRQ� 6FKZLQJNUHLV� XQG�
9HUVRUJXQJVVWURPNUHLV�YRU��GHU� MHGRFK�EHL�GLHVHU�%DXZHLVH�H[WHUQ�NRQWUROOLHUW�ZLUG��
6R�LVW�GDV�]HQWUDOH�%DXWHLO�GLHVHU�*HQHUDWRUHQ�HLQ�SLH]RHOHNWULVFKHU�.ULVWDOO��ZHOFKHU�
GLH�)UHTXHQ]�GHV�6FKZLQJNUHLVHV�DXIUHFKWHUKlOW��:LUG�GLHVHU�.ULVWDOO�]ZLVFKHQ�]ZHL�
0HWDOOSODWWHQ� HLQJHNOHPPW�� VR� HQWVWHKW� GXUFK� 'UXFN� HLQH� 6SDQQXQJVGLIIHUHQ]�
]ZLVFKHQ�GLHVHQ�3ODWWHQ��(EHQVR�I�KUW�HLQH�DQJHOHJWH�:HFKVHOVSDQQXQJ�]X�GHVVHQ�
.RQWUDNWLRQ�XQG�([SDQVLRQ�LP�5K\WKPXV�GHU�DQJHOHJWHQ�)UHTXHQ]��6WLPPW�QXQ�GLHVH�
DQJHOHJWH� )UHTXHQ]� PLW� GHU� (LJHQIUHTXHQ]� GHV� .ULVWDOOV� �EHUHLQ�� VR� ZLUG� HLQH�
PD[LPDOH� .RQWUDNWLRQ� UHVS�� ([SDQVLRQ� HUUHLFKW�� 'D� GLH� (LJHQIUHTXHQ]� GHV�
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YHUZHQGHWHQ� .ULVWDOOV� VHKU� VWDELO� LVW�� HUIROJW� GHVVHQ� (LQVDW]� VHKU� KlXILJ� LQ� GHQ�
5DGLRIUHTXHQ]JHQHUDWRUHQ� GHU� ,&3V� DOV� IUHTXHQ]EHVWLPPHQGH� (OHPHQWH�� 'LH�
QDW�UOLFKH� (LJHQIUHTXHQ]� EHWUlJW� KLHUEHL� PHLVW� XP� GLH� ��� 0+]�� )�U� K|KHUH�
)UHTXHQ]HQ�ZLUG�GLH�HQWVSUHFKHQGH�)UHTXHQ]��KlXILJ�������0+]��DEJHVSHUUW����)�U�
GLH� PHLVW� YHUZHQGHWH� (LQVWHOOXQJ� YRQ� ��� 0+]� ZLUG� GDQQ� HLQ� )UHTXHQ]YHUGRSSOHU�
HLQJHVHW]W���
'LHVHU� *HQHUDWRUW\S� ZXUGH� LQ� GHQ� PHLVWHQ� NRPPHU]LHOOHQ� ,&3�6SHNWURPHWHUQ�
HLQJHVHW]W� XQG� GXUFK� GLH� VRJHQDQQWHQ� +DOEOHLWHU�7HFKQRORJLH� HUJlQ]W�� 'LHVH�
J�QVWLJHUHQ� 6ROLG�6WDWH�*HQHUDWRUHQ��� ILQGHQ� 9HUZHQGXQJ� VHLW� ����� XQG� ]HLJHQ�
HLQHQ�ZHLWJHKHQGHQ�DQDORJHQ�$XIEDX�]X�GHQ�NULVWDOOVWDELOLVLHUWHQ�0RGHOOHQ��/HGLJOLFK�
GLH� 5|KUH� ZLUG� GXUFK� HLQHQ� 7UDQVLVWRU� HUVHW]W� XQG� GLH� 0|JOLFKNHLW� GHU� 6WHXHUXQJ�
GXUFK�HLQHQ�0LNURSUR]HVVRU�JHVFKDIIHQ�� ,KU�(LQVDW]� LVW�VRZRKO� I�U�GLH� ,&3�2(6��DOV�
DXFK�I�U�HLQH�.RSSOXQJ�PLW�0DVVHQVSHNWURPHWHUQ��,&3�06��P|JOLFK���
�
��������(LQIOXVV�GHU�)UHTXHQ]�
'LH�NRPPHU]LHOOHQ�,&3�6SHNWURPHWHU�DUEHLWHQ��EOLFKHUZHLVH�PLW�HLQHU�)UHTXHQ]�YRQ�
������0+]�RGHU�������0+]��)�U�GLHVH�)UHTXHQ]HQ�VLQG�HLQHUVHLWV�VSHNWURVNRSLVFKH�
*U�QGH�� DQGHUHUVHLWV� GLH� LQWHUQDWLRQDOH� )UHLJDEH� HQWVFKHLGHQG�� 'XUFK� )HVWOHJXQJ�
DXI� GHILQLHUWH� )UHTXHQ]HQ� VROO� HLQH� 6W|UXQJ� YRQ� )XQN�EHUWUDJXQJHQ� YHUPLHGHQ�
ZHUGHQ�� 6SHNWURVNRSLVFK� JHQXW]WH� )UHTXHQ]HQ� OLHJHQ� ]ZLVFKHQ� �� XQG� ���� 0+]��
KDEHQ� MHGRFK� ELV� DXI� GLH� R�J�� (LQVWHOOXQJHQ� NHLQH� 9HUEUHLWXQJ� HUIDKUHQ���
7URW]GHP� JLEW� HV� HLQHQ� (LQIOXVV� GHU� *HQHUDWRUIUHTXHQ]� DXI� FKDUDNWHULVWLVFKH�
/HLVWXQJVNHQQGDWHQ� GHV� 3ODVPDV�� 6R� QLPPW� PLW� VWHLJHQGHU� )UHTXHQ]� VRZRKO� GLH�
+|KH� GHU� $QUHJXQJVWHPSHUDWXU������ XQG� ,RQLVLHUXQJVWHPSHUDWXU���� DOV� DXFK� GLH�
(OHNWURQHQGLFKWH��� DE�� $QGHUHUVHLWV� IROJW� GHU� (UK|KXQJ� GHU� )UHTXHQ]� DXFK� HLQH�
$EQDKPH� GHU� 8QWHUJUXQGLQWHQVLWlW� XQG� HLQH� � 9HUEHVVHUXQJ� GHV�
6LJQDO�8QWHUJUXQGYHUKlOWQLVVHV�� ZHOFKHV� QLHGULJHUH� 1DFKZHLVJUHQ]HQ�
HUP|JOLFKW������� (EHQIDOOV� IROJWH� GHU� )UHTXHQ]HUK|KXQJ� HLQH� K|KHUH� 6WDELOLWlW� GHU�
(QWODGXQJ�PLW�YHUEHVVHUWHP�6LJQDO�5DXVFK�9HUKlOWQLV�����
(LQHQ� GHXWOLFKHQ� (IIHNW� ]HLJW� GLH� )UHTXHQ]� DXFK� DXI� GLH� (LQGULQJWLHIH� LQ� GLH�
(QWODGXQJ�� 'LHVH� YHUKlOW� VLFK� XPJHNHKUW� SURSRUWLRQDO� ]XU� 4XDGUDWZXU]HO� GHU�
)UHTXHQ]���-H�K|KHU�GLH�)UHTXHQ]��GHVWR�PHKU�/HLVWXQJ�ZLUG�DQ�GHU�2EHUIOlFKH�GHV�
3ODVPDV� HLQJHNRSSHOW� XQG� HV� IROJW� HLQH� $EN�KOXQJ� GHV� =HQWUXPV� GHU� (QWODGXQJ��
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(LQH�GHWDLOOLHUWHUH�%HVFKUHLEXQJ�GHV�)UHTXHQ]HLQIOXVVHV�DXI�HLQH� ,&3�(QWODGXQJ� LVW�
LQ�GHU�/LWHUDWXU�]XJlQJOLFK����������

������,QGXNWLRQVVSXOH�XQG�$EVWLPPXQJ�
'LH� YHUZHQGHWHQ� ,QGXNWLRQVVSXOHQ� EHVWHKHQ� DXV� HLQHP� �EOLFKHUZHLVH� GUHLIDFK�
JHZXQGHQHQ�0HWDOOURKU��ZHOFKHV�GXUFK�HLQHQ� LQQHUHQ�:DVVHUVWURP�JHN�KOW�ZHUGHQ�
NDQQ��+LQJHJHQ� LVW�EHL�GHP�63(&752�&,526�&&'�GLH�6SXOH�DXV�PDVVLYHP�6LOEHU�
JHIHUWLJW� XQG� EHQ|WLJW� NHLQH� .�KOXQJ�� 'LH� LQQHUHQ� 'XUFKPHVVHU� OLHJHQ� ]ZLVFKHQ�
���XQG� ���PP��'LH�$QNRSSOXQJ� GHV�5DGLRIUHTXHQ]JHQHUDWRUV� DQ� GLH�6SXOH� HUIROJW�
�EHU� HLQHQ� .RD[LDOOHLWHU�� GHU� GLHVH�PLW�:HFKVHOVWURP� YHUVRUJW��0LW� +LOIH� GHU� 6SXOH�
NRPPW� HV� ]X� $XVELOGXQJ� HLQHV� HOHNWURPDJQHWLVFKHQ� :HFKVHOIHOGHV�� ZHOFKHV� DXI�
]XJHI�KUWH� /DGXQJVWUlJHU� HLQH� %HVFKOHXQLJXQJ� DXV�EW�� )�U� GHQ� %HWULHE� HLQHV�
3ODVPDV�LVW�HLQH�9RULRQLVDWLRQ�]XP�=�QGHQ�GHU�,&3�(QWODGXQJ�]ZLQJHQG�QRWZHQGLJ��
'XUFK� GDV� DQOLHJHQGH� )HOG� ILQGHQ� GLH� LQ� .DS����� GDUJHVWHOOWHQ� 3UR]HVVH� VWDWW� XQG�
GDV�3ODVPD�NDQQ�RKQH�ZHLWHUH�H[WHUQH�=XIXKU�YRQ�/DGXQJVWUlJHUQ�DXIUHFKW�HUKDOWHQ�
ZHUGHQ��
(LQH�6WDELOLVLHUXQJ� GHU�(QWODGXQJ� HUP|JOLFKW� GDV� VRJHQDQQWH� ,PSHGDQFH�0DWFKLQJ�
1HWZRUN��,01���ZHOFKHV�]ZLVFKHQ�.RD[LDODQVFKOXVV�XQG�6SXOH�JHVFKDOWHW�LVW�XQG�VR�
I�U�HLQH�$EVWLPPXQJ�GHU�YRUOLHJHQGHQ�3ODVPDLPSHGDQ]HQ�VRUJW��(QWVFKHLGHQG�VLQG�
KLHUEHL� GLH� HOHNWULVFKHQ� (LJHQVFKDIWHQ� GHU� (QWODGXQJ�� GLH� VLFK� LQVEHVRQGHUH� GLUHNW�
EHL�GHU�=�QGXQJ�RGHU�GXUFK�GHQ�(LQWUDJ�YRQ�OHLFKWLRQLVLHUEDUHQ�(OHPHQWHQ�GUDVWLVFK�
lQGHUQ� N|QQHQ�� $Q� GLHVH� 6FKZDQNXQJHQ� PXVV� GLH� DXVJHJHEHQH� ,PSHGDQ]� GHV�
/HLVWXQJVYHUVWlUNHUV� GHV� 5I�*HQHUDWRU� DQJHJOLFKHQ� ZHUGHQ������� ([WUHPHUH�
6FKZDQNXQJHQ� GHU� ,PSHGDQ]� ZHUGHQ� EHL� GHU� 9HUZHQGXQJ� YRQ� PROHNXODUHQ�
3ODVPDJDVHQ� �]�%�� 6WLFNVWRII�� EHREDFKWHW���� :LFKWLJVWHV� %DXWHLO� GHV� ,01� LVW� HLQ�
VWLPPEDUHU� .RQGHQVDWRU�� GHVVHQ� 3ODWWHQDEVWDQG� GXUFK� HLQHQ� 6FKULWWPRWRU� YDULLHUW�
ZHUGHQ� NDQQ���� (LQ� DXWRPDWLVFKHV� 7XQLQJ� LVW� �EHU� GLH� 9HUZHQGXQJ� HLQHU�
:+($6721(VFKHQ�%U�FNH�P|JOLFK��

�

������'HU�(QWODGXQJV]\OLQGHU��7RUFK��
)�U�GLH�=�QGXQJ�XQG�%HWULHE�HLQHV�LQGXNWLY�DQJHUHJWHQ�3ODVPDV�LVW�HLQ�XPJHEHQGHU�
&RQWDLQHU� ]ZLQJHQG� QRWZHQGLJ�� ZREHL� DOOHLQ� VFKRQ� HLQH� HLQIDFKH� 4XDU]U|KUH�
DXVUHLFKW��)�U�GLH�$XIUHFKWHUKDOWXQJ� LVW� OHGLJOLFK�GLH�=XIXKU� YRQ�$UJRQ�XQG�(QHUJLH�
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QRWZHQGLJ��VRZLH�I�U�GLH�=�QGXQJ�HLQH�NXU]]HLWLJH�(LQVSHLVXQJ�YRQ�(OHNWURQHQ��]�%��
DXV�HLQHU�7HVOD�6SXOH��0LW�HLQHU�VROFKHQ�$QRUGQXQJ�ELOGHW�VLFK�HLQ�VSKlULVFK�OlQJOLFK�
JHIRUPWHV�3ODVPD�DXV��GDV�VLFK�DXFK�PLW�IRUWVFKUHLWHQGHU�(QHUJLH��XQG�$UJRQ]XIXKU�
VHOEVW� HUKlOW�� $EKlQJLJ� YRP� 'XUFKPHVVHU� GHV� 5RKUHV�� GHP� *DVIOXVV� XQG� GHU�
*HQHUDWRUOHLVWXQJ� ZLUG� PLW� GHUHQ� (UK|KXQJ� HLQH� .�KOXQJ� GHV� 4XDU]URKUHV�
QRWZHQGLJ� XP� HLQ� $EVFKPHO]HQ� ]X� YHUKLQGHUQ�� 'LH� 1RWZHQGLJNHLW� HLQHU� .�KOXQJ�
I�KUWH� EHL� GHU� (UIRUVFKXQJ� GHU� LQGXNWLYHQ� (QWODGXQJ� ]X� GHU� 9HUZHQGXQJ� HLQHU�
]ZHLWHQ� 5|KUH�� GLH� HLQHQ� lX�HUHQ� .�KOJDVVWURP� XP� GLH� LQQHUH�� GLH� (QWODGXQJ�
HQWKDOWHQGH�5|KUH�OHLWHW���
%H]�JOLFK� GHU� DQDO\WLVFKHQ� /HLVWXQJVIlKLJNHLW� LVW� GLH� $XVELOGXQJ� HLQHV� DQQXODUHQ�
.DQDOV� UHVS��7XQQHOV� LQ�GHU�0LWWH�GHU�(QWODGXQJ�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�I�U�
GLH� ,&3�6SHNWURPHWULH�� 0LW� HLQHU� VSKlULVFKHQ� (QWODGXQJ� EHVWHKW� GLH� *HIDKU� HLQHU�
NXU]HQ�$QUHJXQJVGDXHU�XQG�HLQHV�GLIIXVHQ�(PLVVLRQVSURILOV��ZDV�PLW�HLQHP�)OLHVVHQ�
GXUFK� GLH� (QWODGXQJ� KLQGXUFK� YHUPLHGHQ� ZHUGHQ� NDQQ�� 0LW� GHU� $XVELOGXQJ� GLHVHV�
.DQDOV�XQG�GHU�YRUZLHJHQGHQ�/HLVWXQJVHLQNRSSOXQJ�LQ�GLH�2EHUIOlFKH�GHV�3ODVPDV�
�VNLQ� GHSWK�� UHVXOWLHUW� KLHUDXV� HLQH� NDXP� PHUNOLFKH� $XVZLUNXQJ� GHU� ]HQWUDO�
HLQJHEUDFKWHQ� 3UREH� DXI� GLH� /HLVWXQJVHLQNRSSOXQJ�� 'LHV� I�KUW� ]X� HLQHU� JXWHQ�
3ODVPDVWDELOLWlW�XQDEKlQJLJ�YRQ�GHUHQ��=XVDPPHQVHW]XQJ���
(LQH� HUVWH� �7RUFK��� ZHOFKH� HLQHQ� $XIEDX� DXV� GUHL� NRQ]HQWULVFK� DQJHRUGQHWHQ�
4XDU]URKUHQ� EHVD��� ZXUGH� YRQ� :(1'7� XQG� )$66(/��� ����� YRUJHVWHOOW�� 'DV�
JHQHULHUWH�3ODVPD�ZLHV�HLQH�OlQJOLFK�NXJHOLJH�6WUXNWXU�RKQH�DQDO\WLVFKHQ�.DQDO�DXI��
6SlWHUH� 0RGLILNDWLRQHQ� I�KUWHQ� MHGRFK� ]X� GHU� JHZ�QVFKWHQ� $XVELOGXQJ� GHV�
DQQXODUHQ� *DVVWURPHV� I�U� GHQ� 3UREHQHLQWUDJ�� YHUEXQGHQ� PLW� HLQHU� GHXWOLFKHQ�
9HUEHVVHUXQJ� GHU� 1DFKZHLVVWlUNH������� $OV� 3ODVPDJDV� ZXUGH� IDVW� DXVVFKOLH�OLFK�
$UJRQ� YHUZHQGHW��
5(('�EHREDFKWHWH�EHL�VHLQHQ�7RUFKHV�GLH�$XVELOGXQJ�HLQHU�DQQXODUHQ�6WU|PXQJ�QXU�
EHL� K|KHUHQ� *HQHUDWRUIUHTXHQ]HQ� XP� ���� 0+]���������� ZHOFKH� MHGRFK� ZHQLJHU�
SUDNWLNDEHO� VLQG�� 6HLQH� ,GHHQ� ZXUGHQ� MHGRFK� YRQ� *5((1),(/'� DXIJHJULIIHQ�� GHU�
HLQH� $QRUGQXQJ� YRQ� GUHL� 5|KUHQ� YHUZHQGHWH�� GLH� HLQHQ� DQQXODUHQ�*DVWURP� GXUFK�
GDV�3ODVPD�HUP|JOLFKWHQ�������'HU�JUXQGVlW]OLFKH�$XIEDX�HLQHU�)$66(/�7RUFK�LVW� LQ�
$EELOGXQJ���GDUJHVWHOOW��
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�
$EELOGXQJ�����6FKHPDWLVFKH�'DUVWHOOXQJ�HLQHU�)$66(/�7RUFK�
�
6RZRKO� PLW� GHU� *5((1),(/'� DOV� DXFK� PLW� GHU� )$66(/�7RUFK� N|QQHQ� JOHLFKH�
1DFKZHLVJUHQ]HQ�HU]LHOW�ZHUGHQ��ZREHL�OHW]WHUH�GXUFK�HLQHQ�NOHLQHUHQ�'XUFKPHVVHU�
���� PP� JHJHQ�EHU� ��� PP�� HLQHQ� UHGX]LHUWHQ� *DVEHGDUI� DXIZHLVW�� *HEUlXFKOLFKH�
$UJRQ�*DVIO�VVH�I�U�GDV�,&3�VLQG���������/�PLQ�I�U�GHQ�lX�HUHQ�6WURP��������/�PLQ�
I�U� GHQ� LQQHUHQ� XQG� �� �� ���� /�PLQ� I�U� GHQ� 3UREHQJDVVWURP������� hEHU� GHQ�
3UREHQJDVVWURP�LVW�SULQ]LSLHOO�HLQ�(LQWUDJ�VRZRKO�YRQ�IHXFKWHP�$HURVRO��DOV�DXFK�YRQ�
VWDXEI|UPLJHQ�RGHU�YHUGDPSIWHQ�)HVWVWRIIHQ�LQ�GDV�3ODVPD�P|JOLFK���
'LH� %HWUDFKWXQJ� GHV� 3ODVPDV� NDQQ�� ZLH� LQ� GHU� $EELOGXQJ� DQJHGHXWHW�� UDGLDO� RGHU�
D[LDO� HUIROJHQ�� +LHUEHL� ZHUGHQ� GXUFKDXV� XQWHUVFKLHGOLFKH� /HLVWXQJVNHQQGDWHQ�
EHREDFKWHW����ZREHL�HLQH�UHGX]LHUWH�8QWHUJUXQGLQWHQVLWlW�EHL�GHU�D[LDOHQ�%HWUDFKWXQJ�
YRUOLHJW�� 'LH� JHPHVVHQH� ,QWHQVLWlW� HLQHU� HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� ZLUG�
GHXWOLFK� GXUFK� GLH� %HWULHEVEHGLQJXQJHQ� �*DVIO�VVH�� /HLVWXQJ�� XQG� GLH� UHODWLYH�
%HREDFKWXQJVSRVLWLRQ� EHHLQIOXVVW�� 'LH� OHW]WJHQDQQWH� $EKlQJLJNHLW� LVW� QHEHQ� GHU�
UDGLDOHQ��%HWUDFKWXQJ�DXFK�I�U�D[LDOH���0HVVXQJHQ�GRNXPHQWLHUW��
�

��/HLVWXQJVNHQQGDWHQ�LQ�GHU�2(6��
'LH�$QJDEH�GHU�/HLVWXQJVIlKLJNHLW� HLQHU�DQDO\WLVFKHQ�0HWKRGH��E]Z��*HUlWHV� LVW� LQ�
GHU� RSWLVFKHQ� (PLVVLRQVVSHNWURVNRSLH� DQKDQG� YHUVFKLHGHQHU� 3DUDPHWHU� P|JOLFK��
'HUHQ� 'RNXPHQWDWLRQ�� LGHQWLVFKH� $UW� GHU� (UPLWWOXQJ� YRUDXVJHVHW]W�� HUODXEW� GHQ�
9HUJOHLFK� YHUVFKLHGHQHU� *HUlWHKHUVWHOOHU� XQG� YHUZHQGHWHU� 0HWKRGHQ�� +LHU]X�
P�VVHQ� GLHVH� 3DUDPHWHU� XQDEKlQJLJ� YRP� PHWKRGLVFKHQ� RGHU� WHFKQLVFKHP�
+LQWHUJUXQG� VHLQ��
(LQHQ� HOHPHQWDUHQ� :HUW� ELOGHW� ]XQlFKVW� GLH� ,QWHQVLWlW� HLQHU� (PLVVLRQ� �,VLJQDO���
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EHUHLQLJW� XP� GLH� ,QWHQVLWlW� GHV� VSHNWUDOHQ� 8QWHUJUXQGHV� �,EDFNJURXQG��� GLH�
1HWWRLQWHQVLWlW��,1HWWR���
�
�����,1HWWR� �,VLJQDO�±�,EDFNJURXQG�
�
'D� GLH� 1HWWRLQWHQVLWlW� NHLQH� $XVVDJH� �EHU� GLH� HLJHQWOLFKH� +|KH� GHV� VSHNWUDOHQ�
8QWHUJUXQGHV� HQWKlOW�� GLHV� DEHU� LQ� +LQEOLFN� DXI� GLH� %HODVWXQJ� GHV� 'HWHNWRUV� PLW�
.RQWLQXXPVWUDKOXQJ� VLQQYROO� VFKHLQW�� LVW� GDV� 6%5� �VLJQDO� WR� EDFNJURXQG� UDWLR�� HLQ�
JHHLJQHWHUHU�3DUDPHWHU��
�
�����6%5� �,1HWWR��,EDFNJURXQG�
�
(LQ� 6%5� LVW� MHGRFK� DXVVDJHNUlIWLJHU�� ZHQQ� HU� GLH� .RQ]HQWUDWLRQ� GHV� YHUZHQGHWHQ�
6WDQGDUGV� GHU� GLHVHV�9HUKlOWQLV� KHUYRUUXIW�� HQWKlOW��1RUPLHUW�PLW� GHU�.RQ]HQWUDWLRQ�
GHV� YHUZHQGHWHQ� 6WDQGDUGV� I�U� GLH� 6LJQDOHU]HXJXQJ� HUJLEW� VLFK� GHU� %(&�
�EDFNJURXQG� HTXLYDOHQW� FRQFHQWUDWLRQ��� 'LH� (LQKHLW� GHU� .RQ]HQWUDWLRQVDQJDEH� LVW�
�EOLFKHUZHLVH��J�/���
�
�����%(&� �&6WDQGDUG���6%5��
�
1HEHQ� GHQ� ELVKHU� JHQDQQWHQ� :HUWHQ� LVW� ]XGHP� GLH� 6WDELOLWlW� HLQHV� DQDO\WLVFKHQ�
6LJQDOV� XQG� GHV� VSHNWUDOHQ� 8QWHUJUXQGHV� YRQ� HQWVFKHLGHQGHU� %HGHXWXQJ� I�U� GLH�
1DFKZHLVVWlUNH� HLQHV� VSHNWURFKHPLVFKHQ� 0HVVJHUlWHV�� 'LH� $QJDEH� HUIROJW� KlXILJ�
DOV� 56'� �UHODWLYH� VWDQGDUG� GHYLDWLRQ�� I�U� 6LJQDO� �56'V�� XQG� 8QWHUJUXQG� �56'E��
JHWUHQQW�� 'LH� 6WDELOLWlW� GHV� 8QWHUJUXQGHV� OLPLWLHUW� GLH� 1DFKZHLVVWlUNH� GHV�
DQDO\WLVFKHQ� 6\VWHPV�� GD� GLH� 6LJQDOLQWHQVLWlWHQ� GHXWOLFK� K|KHU� DOV� GLH�
6WDQGDUGDEZHLFKXQJ�GHV�8QWHUJUXQGHV�OLHJHQ�P�VVHQ��'LH�1DFKZHLVJUHQ]H��OLPLW�RI�
GHWHFWLRQ��/2'��I�U�HLQH�(PLVVLRQVOLQLH�ELHWHW�VRPLW�HLQ�RSWLPDOHV�9HUJOHLFKVNULWHULXP�
YRQ�YHUVFKLHGHQHQ�0HWKRGHQ�XQG�*HUlWHQ��
:HLWHVWJHKHQG� DOV� *UXQGODJH� DQHUNDQQW� I�U� GLH� 'HILQLWLRQ� GHU� 1DFKZHLVJUHQ]H� LVW�
GDV� �� σ� .ULWHULXP�� EHL� GHP� GLH� GXUFK� GLH� *UHQ]NRQ]HQWUDWLRQ� HU]HXJWH�
1HWWRVLJQDOLQWHQVLWlW�GLH�6WDQGDUGDEZHLFKXQJ�GHV�8QWHUJUXQGHV�XP�GHQ�)DNWRU�GUHL�
�EHUVWHLJHQ� VROOWH�� 1DFK� %280$16��������� LVW� IROJHQGH� 'HILQLWLRQ� GHU�
1DFKZHLVJUHQ]H�ZHLWHVWJHKHQG�DN]HSWLHUW��
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'LHVH� EHUHFKQHWH� 1DFKZHLVJUHQ]H� NDQQ� MHGRFK� QXU� HLQ� EHVFKHLGHQHV�
9HUJOHLFKVNULWHULXP� ]X� GHQ� DXI� JOHLFKHP� :HJ� HUPLWWHOWHQ� :HUWHQ� VHLQ�� *HQHUHOO�
ULFKWLJ� LVW� GLH� %HVWLPPXQJ� GHU�1DFKZHLVJUHQ]H� GXUFK�$XIQDKPH� YRQ�.DOLEUDWLRQHQ�
XQG� %HVWLPPXQJ� GHV� 9HUWUDXHQVEHUHLFKV�� 'LH� REHUH� *UHQ]H� GHV�
9HUWUDXHQVEHUHLFKHV�GHU�QRFK�QDFK�GHP���σ��.ULWHULXP�VLFKHU�GHWHNWLHUWHQ�(PLVVLRQ�
ELOGHW� KLHUEHL� GLH� 1DFKZHLVJUHQ]H��� *HUDGH� PLW� IRUWVFKUHLWHQGHQ� WHFKQLVFKHQ�
(QWZLFNOXQJHQ� XQWHUOLHJW� GLHVHU� %HJULII� XQG� VHLQH� 'HILQLWLRQ� HLQHU� VWlQGLJHQ�
'LVNXVVLRQ��������������������
6R� OLHJW� PLW� 9HUZHQGXQJ� GHU� *OHLFKXQJ� ����� ]ZDU� NHLQH� DOOJHPHLQJ�OWLJH�
1DFKZHLVJUHQ]H�� DEHU� HLQ� JXWHV� 9HUJOHLFKVNULWHULXP� YRU�� GD� PLW� GHU� JOHLFKHQ�
%HUHFKQXQJ� XQWHU� 1XW]XQJ� YHUVFKLHGHQVWHQ� 3UREHQHLQWUDJVWHFKQLNHQ� X�D�� I�U� GDV�
63(&752�&,526�&&'�1DFKZHLVJUHQ]HQ�YHU|IIHQWOLFK�VLQG�����������
�����
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,9��6WDQG�GHU�7HFKQLN���
$QVlW]H�]XU�5HGX]LHUXQJ�GHV�$UJRQEHGDUIV�

�
0LW� 9HUZHQGXQJ� GHV� )$66(/�(QWODGXQJV]\OLQGHUV��� LQ� GHU� ,&3�6SHNWURPHWULH��
IROJWHQ�ZHLWHUH�7RUFKHV��]�%��YRQ�5,('���XQG�*5((1),(/'�������GLH�VLFK�]�7��KHXWH�
IDVW�XQYHUlQGHUW�DP�0DUNW�EHILQGHQ��
'HUHQ�KRKHU�*DVYHUEUDXFK�����±����/�PLQ��IRUFLHUWH�YHUVFKLHGHQH�(QWZLFNOXQJHQ�]XU�
5HGXNWLRQ� GHU� HLQJHNRSSHOWHQ� /HLVWXQJ� XQG� GHU� EHQ|WLJWHQ�$UJRQIO�VVH��� 5HDOLVLHUW�
ZXUGHQ� LP� /DXIH� GHU� =HLW� YHUVFKLHGHQH� $QVlW]H�� ZREHL� VLFK� MHGRFK� NHLQ� 0RGHOO�
ODQJIULVWLJ� LP� *HEUDXFK� GXUFKVHW]HQ� NRQQWH�� *UXQGVlW]OLFK� IROJWHQ� GLH� ELVKHULJHQ�
9HUEHVVHUXQJHQ�GHQ�QDFKIROJHQGHQG�JHQDQQWHQ�*UXQGJHGDQNHQ������
'HU� JU|�WH� $UJRQIOXVV� LQ� HLQHP� NRQYHQWLRQHOOHQ� ,&3� ZXUGH� I�U� GLH� .�KOXQJ� GHV�
(QWODGXQJV]\OLQGHUV� EHQ|WLJW�� (UVWH� JUXQGVlW]OLFKH� 8QWHUVXFKXQJHQ� ]X� GLHVHP�
*DVVWURP�� VRZLH� GLH� 9HUEHVVHUXQJ� VHLQHU� :LUEHOJHVFKZLQGLJNHLW� HUIROJWHQ� GXUFK�
$//(0$1'� XQG� %$51(6����� 'HUHQ�0RGLILNDWLRQHQ� DP�*DVHLQODVV� �'XUFKPHVVHU��
3RVLWLRQ�� HUODXEWH� GLH� 5HGXNWLRQ� GLHVHV� )OXVVHV� YRQ� ��� DXI� ��� /�PLQ� EHL�
JOHLFK]HLWLJHU�$XIUHFKWHUKDOWXQJ�GHU�EHNDQQWHQ�.�KOOHLVWXQJ��
:HLWHUKLQ� JDE� HV� YHUVFKLHGHQH� $QVlW]H� GDV� N�KOHQGH� 0HGLXP� �$UJRQ�� GXUFK�
:DVVHU�������������������� RGHU� /XIW���������������� ]X� HUVHW]HQ�� +LHUEHL� ]HLJWH� VLFK� GLH�
hEHUOHJHQKHLW� GHU� /XIWN�KOXQJ� LQ� EH]XJ� DXI� GLH� GHU� DQDO\WLVFKHQ�
/HLVWXQJVIlKLJNHLW������ 6R� NRQVWUXLHUWHQ� LQ� QHXHUHU� =HLW� +28.� HW� DO�� HLQH� )$66(/�
7RUFK� PLW� DXIJHVHW]WHP� .�KOPDQWHO� XQG� UHGX]LHUWH� GHQ� WRWDOHQ� $UJRQEHGDUI� DXI� ��
/�PLQ����� 'LH� %HWUDFKWXQJ� GHU� (QWODGXQJ� HUIROJWH� D[LDO� XQG� GLH� HU]LHOWHQ�
1DFKZHLVJUHQ]HQ�ZDUHQ� lKQOLFK� GHQHQ�GHU� NRQYHQWLRQHOOHQ� D[LDOHQ� ,&3V�� WHLOZHLVH�
VRJDU� QLHGULJHU�� $XFK� HLQH� 9HUZHQGXQJ� GLHVHV� =\OLQGHUV� LQ� GHU� ,&3�06� ZDU�
HUIROJUHLFK�������
.RQVHTXHQWHUZHLVH� IDQG� DXFK� HLQH� 0LQLDWXULVLHUXQJ� GHU� NRQYHQWLRQHOOHQ�
(QWODGXQJV]\OLQGHU�VWDWW��(LQH�HUVWH�IXQNWLRQVIlKLJH�PLQLDWXULVLHUWH�7RUFK�ZXUGH������
YRQ�6$9$*(�XQG�+,()7-(�EHVFKULHEHQ�����6LH�EHVD��HLQH�DXI�����UHGX]LHUWH�*U|�H�
GHU�JHZ|KQOLFKHQ�)$66(/�7RUFK��GHU��EOLFKHUZHLVH����PP��lX�HUHU�'XUFKPHVVHU��
EHWUXJ�� XQG� EHQ|WLJWH� DXFK� QXU� GLH� HQWVSUHFKHQG� UHGX]LHUWHQ� *DVVWU|PH� XQG�
*HQHUDWRUOHLVWXQJHQ��'LH� DQDO\WLVFKHQ�.HQQGDWHQ� EOLHEHQ� KLHUEHL� DQQlKHUQG� JOHLFK�
LP� 9HUJOHLFK� ]XP� NRQYHQWLRQHOOHQ� ,&3��� $//(0$1'� HW� DO����� UHDOLVLHUWH� HEHQIDOOV�
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����� (QWODGXQJV]\OLQGHUQ� PLW� 'XUFKPHVVHUQ� YRQ� ��� E]Z�� �� PP�� %HLGH�
$XVI�KUXQJHQ� ]HLJWHQ� MHGRFK� 6FKZlFKHQ� EHL� ]XU� =XIXKU� YRQ� OHLFKW� LRQLVLHUEDUHQ�
(OHPHQWHQ��=XVlW]OLFK�ZLHV�GLH���PP�7RUFK�6WDELOLWlWVSUREOHPH�DXI���'HU�%HWULHE�GHU�
PLQLDWXULVLHUWHQ� (QWODGXQJV]\OLQGHU� PLW� (,(� �HD\VLO\� LRQL]HG� HOHPHQWV�� OHLFKW�
LRQLVLHUEDUH�(OHPHQWH��ZDU�DXIJUXQG�GHU�(LQGULQJWLHIH�GHU�/HLVWXQJVHLQNRSSOXQJ�HLQ�
IXQGDPHQWDOHV� 3UREOHP�� %HL� NRQYHQWLRQHOOHQ� (QWODGXQJV]\OLQGHUQ� EHWUXJ� GLH� VNLQ�
GHSWK�]ZLVFKHQ����XQG����PP�XQG�VRPLW�]HLJWHQ�VLFK�NHLQH�:HFKVHOZLUNXQJHQ�GHV�
]HQWUDO� HLQJHEUDFKWHQ� 3UREHQJDVIOXVV� DXI� GLH� /HLVWXQJVHLQNRSSOXQJ�� (LQ� (IIHNW�
PDFKWH�VLFK� MHGRFK�EHL�GHQ�YHUNOHLQHUWHQ�7RUFKHV�EHPHUNEDU�XQG�NRQQWH�SULQ]LSLHOO�
QXU� GXUFK� 9HUlQGHUXQJHQ� DQ� GHU� *HQHUDWRUIUHTXHQ]� RGHU� GHU� 3ODVPDLPSHGDQ]�
EHKREHQ�ZHUGHQ���
$QGHUH� NRQVWUXNWLYH� $QVlW]H� ]XU� *DVUHGXNWLRQ� XQG�0LQGHUXQJ� GHU� HLQJHNRSSHOWHQ�
/HLVWXQJ�ZXUGHQ� VRZRKO� YRQ� /2:(����� DOV� DXFK� YRQ�'(0(56�XQG�$//(0$1'����
UHDOLVLHUW�� 6LH� IHUWLJWHQ� GXUFKIOXVVUHGX]LHUWH� (QWODGXQJV]\OLQGHU� PLW� VSH]LHOOHQ�
$QRUGQXQJHQ� GHU� =X�� XQG� $EOHLWXQJHQ� DQ�� %HLGH� 0RGHOOH� NRQQWHQ� VLFK� QLFKW�
GXUFKVHW]HQ�� ]XPDO� GLH� 7RUFK� YRQ� '(0(56� XQG� $//(0$1'� QXU� I�U� GLH�
$WRPIOXRUHV]HQ]VSHNWURPHWULH�JHGDFKW�ZDU��'LH�(QWZLFNOXQJ�XQG�&KDUDNWHULVLHUXQJ�
HLQHU� OHLVWXQJVIlKLJHUHQ� ��� PP�7RUFK� JHODQJ� ����� 5(=$$,<$$1� HW� DO����� 'LHVHV�
0RGHOO� EHQ|WLJWH� .�KOJDVIO�VVH� XQWHU� �� /�PLQ� XQG� *HQHUDWRUOHLVWXQJHQ� ]ZLVFKHQ�
����XQG�����:��ZREHL�HLQH�VHKU�JXWH�DQDO\WLVFKH�/HLVWXQJVIlKLJNHLW�HUUHLFKW�ZXUGH���
/HW]WHQGOLFK� KDWWH� VLFK� MHGRFK� DXFK� GLHVHU� (QWODGXQJV]\OLQGHU� QLFKW� GXUFKJHVHW]W��
1HXHUH�NRQVWUXNWLYH�9HUEHVVHUXQJHQ�ZXUGHQ������YRQ�2.,12�HW�DO��YHU|IIHQWOLFKW�����
6LH�UHGX]LHUWHQ�GHQ�.�KOJDVIOXVV�GXUFK�HLQHQ�VSH]LHOOHQ��]ZHLIDFKHQ�*DVHLQODVV�I�U�
$UJRQ�� XQG� +HOLXP�,&3V�� +LHU]X� IDQGHQ� XPIDQJUHLFKH� 8QWHUVXFKXQJHQ� EHL�
YHUVFKLHGHQHQ�*DVIO�VVHQ�YRQ�ELV�]X���/�PLQ�VWDWW�������
(LQHQ� UHGX]LHUWHQ� *DVIOXVV� HUP|JOLFKWH� DXFK� GHU� %HWULHE� GHV� ,&3V� XQWHUKDOE� GHV�
$WPRVSKlUHQGUXFNV�� 6R� QXW]WHQ� 6(/,6.$5� XQG� :$51(5���� HLQH� JHN�KOWH�
3ODVPDNDPPHU� EHL� /HLVWXQJHQ� XQWHU� ���� :� XQG� *DVIO�VVHQ� XQWHU� �� /�PLQ� I�U�
:DVVHUVWRII�,VRWRSHQDQDO\VH� EHL� HLQHP� 'UXFN� YRQ� ZHQLJHQ� 0LOOLEDU����� 'LHVH�
.RQVWUXNWLRQ�EOLHE� MHGRFK��DXFK�DXIJUXQG� LQWHQVLYHU�6LOL]LXPHPLVVLRQHQ��DXI�ZHQLJH�
$QZHQGXQJHQ�EHVFKUlQNW����
'LH� GHXWOLFKVWH� 5HGXNWLRQ� GHV� $UJRQEHGDUIV� ZXUGH� PLW� JHVFKORVVHQHQ� 3ODVPHQ�
HU]LHOW�� 6R� DUEHLWHWHQ� 9DQ� 0217)257� XQG� $*7(5'(1%26� PLW� JHVFKORVVHQHQ�
%HKlOWHUQ� LQ� 0LNURZHOOHQ�&DYLWLHV� XQG� NRQQWHQ� EHL� VFKOHFKWHU� 5HSURGX]LHUEDUNHLW�
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DXFK�/|VXQJHQ�DQDO\VLHUHQ�����������������(&.(57��������KLQJHJHQ�H[SHULPHQWLHUWH�PLW�
UDGLRIUHTXHQ]�DQJHUHJWHQ� 3ODVPHQ� XQG� VDJWH� I�U� HLQ� VWDWLVFKHV� 3ODVPD� HLQH�
P|JOLFKH� 'HWHNWLRQ� YRQ� )HPWRJUDPP�0HQJHQ� YRQ� 0DJQHVLXP� YRUDXV����� (LQH�
H[SHULPHQWHOOH�%HVWlWLJXQJ�GLHVHU�7KHVHQ�HUIROJWH� MHGRFK�QLFKW��8QWHU�9HUZHQGXQJ�
YRQ�$UJRQ��VRZLH�&KORU��$UVLQ�XQG�3KRVSKLQ�DOV�3ODVPDJDV�JHODQJ�%DUQHV�HW�DO��GLH�
(QWZLFNOXQJ� XQG� GHU� %HWULHE� YRQ� HLQJHVFKORVVHQHQ�� LQGXNWLY� DQJHUHJWHQ�
3ODVPHQ������������������������� (LQH� 'HWHNWLRQ� YHUVFKLHGHQHU� (OHPHQWH� LQ�
ZLHGHUYHUZHUWEDUHQ� (QWODGXQJV]\OLQGHUQ� ZXUGH� KLHU� HUVWPDOV� P|JOLFK�� $OOHUGLQJV�
HUIROJWHQ�GLH�0HVVXQJHQ�XQWHU�$XVVFKOXVV�YRQ�)HXFKWLJNHLW��
'LHV� HUP|JOLFKWH� MHGRFK� HLQH� ,&3�7RUFK� PLW� VWDUN� UHGX]LHUWHP� 'XUFKIOXVV� XQG�
$QNRSSOXQJ� HLQHV� 8OWUDVFKDOO]HUVWlXEHUV�� +LHU� NRQQWHQ� RKQH� 0LQLDWXULVLHUXQJ� GHV�
6\VWHPV�EHL�VHKU�JHULQJHQ�*DVIO�VVHQ�HOHPHQWVSH]LILVFKH�(PLVVLRQHQ�GHWHNWLHUW�XQG�
HLQLJH�.DOLEUDWLRQHQ�DXIJHQRPPHQ�ZHUGHQ�����������
�
����
���
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9��$SSDUDWLYHU�7HLO�
��'DV�63(&752�&,526�&&'��,&3��&,526��
�
$OV�*UXQGODJH�I�U�GLH�(QWZLFNOXQJ�HLQHU�QHXHQ�3ODVPDTXHOOH�GLHQWH�GDV�63(&752�
&,526� &&'� �&,526��� ,P� )ROJHQGHQ� VROOHQ� GLH� ZLFKWLJVWHQ� .RPSRQHQWHQ� GHV�
YHUZHQGHWHQ�*HUlWHV�EHVFKULHEHQ�XQG�GLH� WHFKQLVFKH�)XQNWLRQVIlKLJNHLW�GDUJHVWHOOW�
ZHUGHQ�� %HL� GHP�&,526� KDQGHOWH� HV� VLFK� XP� HLQ� ,&3� ±�2(6�6\VWHP� �LQGXFWLYHO\�
FRXSOHG� SODVPD� ,&3�� RSWLFDO� HPLVVLRQ� VSHFWURVFRS\� 2(6��� ]XU� TXDOLWDWLYHQ� XQG�
TXDQWLWDWLYHQ� %HVWLPPXQJ� YRQ� (OHPHQWHQ� GXUFK� 1XW]XQJ� LKUHU� VSH]LILVFKHQ�
VSHNWUDOHQ�(PLVVLRQHQ�QDFK�YRUKHULJHU�$QUHJXQJ��'LH�%HWUDFKWXQJ�GHU�3ODVPDIDFNHO�
HUIROJW� D[LDO� �EHU� HLQ� ZDVVHUJHN�KOWHV� RSWLVFKHQ� ,QWHUIDFHV� �23,������ ZRGXUFK�
6SHNWUHQ� ELV� ]X� HLQHU� :HOOHQOlQJH� YRQ� ���� QP� ]XJlQJOLFK� ZDUHQ�������
1RWZHQGLJH�%HVWDQGWHLOH�HLQHV�,&3�2(6�VLQG�HLQ�JHHLJQHWHV�3UREHQDXIJDEHV\VWHP��
HLQH�$QUHJXQJVHLQKHLW�� VRZLH� GLH�'HWHNWLRQV�� XQG�$XVJDEHNRPSRQHQWHQ�� -HGH�GHU�
JHQDQQWHQ� .RPSRQHQWHQ� LVW� I�U� TXDOLWDWLYH� XQG� TXDQWLWDWLYH� $XVVDJHQ� XQHUOlVVOLFK�
XQG�ZLUG�QDFKIROJHQG�I�U�GDV�&,526�EHVFKULHEHQ��$EELOGXQJ���7DEHOOH����
�

��
$EELOGXQJ�����'DV�63(&752�&,526�&&'�
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7DEHOOH�����$QRUGQXQJ�GHU�.RPSRQHQWHQ�DP�63(&752�&,526�&&'�
�
1U�� %HVFKUHLEXQJ�
�� 3HULVWDOWLVFKH�3XPSH�
�� 3UREHQDXIJDEHV\VWHP�� )$66(/�7RUFK�� *HQHUDWRU� XQG� RSWLVFKHV�

,QWHUIDFH�
�� 5RZODQGNUHLV�PLW�&&'V�
�� ZHLWHUH�HOHNWURQLVFKH�.RPSRQHQWHQ�
�
'LH� $QVWHXHUXQJ� GHU� HLQ]HOQHQ� .RPSRQHQWHQ�� VRZLH� GLH� $XVJDEH� GHU�
DXIJHQRPPHQHQ�6SHNWUHQ� HUP|JOLFKWH� HLQ�3&�PLW� GHU� ]XJHK|ULJHQ�6WHXHUVRIWZDUH�
�9HUVLRQ�������'DV�3URJUDPP�HUODXEWH�/HLVWXQJVHLQNRSSOXQJHQ�I�U�GLH�NRQYHQWLRQHOOH�
7RUFK�]ZLVFKHQ�����XQG������:��VRZLH�GLH�9RUJDEH�GHU�YHUVFKLHGHQHQ�*DVIO�VVH�
LQQHUKDOE� VLFKHUKHLWVWHFKQLVFK� XQEHGHQNOLFKHQ� :HUWHQ�� %HL� HLQHP� $XVIDOO� GHV�
DQVWHXHUQGHQ�&RPSXWHUV� ZXUGH� GLH� 3ODVPDHQWODGXQJ�PLW� GHQ� ]XOHW]W� HLQJHVWHOOWHQ�
%HWULHEVSDUDPHWHUQ�DXIUHFKWHUKDOWHQ��
��

����3UREHQDXIJDEH�
8P� $XIVFKOXVV� �EHU� GLH� HOHPHQWDUH� =XVDPPHQVHW]XQJ� HLQHU� 3UREH� ]X� HUKDOWHQ��
PXVVWH� GLHVH� �EHU� HLQH� JHHLJQHWH� 9RUULFKWXQJ� GHP� 3ODVPD� ]XJHI�KUW� ZHUGHQ���
hEOLFKHUZHLVH� ODJHQ� KLHUEHL� IO�VVLJH� 0DWUL]HV� YRU�� GHUHQ� (LQEULQJXQJ� �EHU�
=HUVWlXEXQJ� XQG� QDFKIROJHQGHU� 6HSDUDWLRQ� DQKDQG� GHV� 3DUWLNHOGXUFKPHVVHUV�
HUIROJWH�� 0LW� VSH]LHOOHQ� =HUVWlXEHUQ� ZlUH� MHGRFK� DXFK� HLQ� GLUHNWHU� (LQWUDJ� GHV�
$HURVROV� LQ� HLQ� ,&3� P|JOLFK� JHZHVHQ�������� �� )�U� VWDELOH� (PLVVLRQHQ� PXVVWH� HLQH�
P|JOLFKVW� KRPRJHQH� 3DUWLNHOJU|�H� GHU� ]HUVWlXEWHQ� /|VXQJ� LQV� 3ODVPD� JHODQJHQ��
%HLP�&,526�ZXUGH�VWDQGDUGPl�LJ�HLQ�&URVVIORZ�=HUVWlXEHU�HLQJHVHW]W��EHL�GHP�GLH�
SUREHQ]XI�KUHQGH�.DSLOODUH�XQG�GHU�$UJRQJDVVWURP� LP� UHFKWHQ�:LQNHO�DXIHLQDQGHU�
WUDIHQ�� 'LH� YHUZHQGHWHQ� 3UREHQJDVIO�VVH� EHWUXJHQ� KLHU� �EOLFKHUZHLVH� ���� ELV�
����/�PLQ�$U��'HU�7U|SIFKHQGXUFKPHVVHU�GHU�DXI�GLHVH�:HLVH�HU]HXJWHQ�3DUWLNHO�ZDU�
VWDUN� DEKlQJLJ� YRP� DQOLHJHQGHQ� *DVGUXFN� XQG� LVW� LQ� GHU� /LWHUDWXU� PLW� :HUWHQ�
]ZLVFKHQ���XQG�����P�GRNXPHQWLHUW����� �'DV�HU]HXJWH�$HURVRO�ZXUGH�DQVFKOLH�HQG�
HLQHU� 6FRWW�6SU�KNDPPHU� ]XJHI�KUW�� LQ� ZHOFKHU� HLQH� 6HSDUDWLRQ� DQKDQG� GHU�
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7URSIHQGXUFKPHVVHU� HUIROJWH�� ,Q� $EELOGXQJ� �� LVW� VFKHPDWLVFK� HLQH� 6FRWW�
6SU�KNDPPHU�GDUJHVWHOOW��

$EELOGXQJ�����6FKHPDWLVFKH�'DUVWHOOXQJ�HLQHU�6FRWW�6SU�KNDPPHU�
�
'LH� $QNRSSOXQJ� GHV� (QWODGXQJV]\OLQGHUV� HUIROJWH� �EHU� HLQH� 6FKOLIIYHUELQGXQJ��
ZlKUHQG� VLFK� DP� .RSI� GHU� 6&277�.DPPHU� GHU� &URVVIORZ]HUVWlXEHU� EHIDQG��
hEHUVFK�VVLJHV�$HURVRO� SUDOOWH� DQ� GHQ�*ODVIOlFKHQ� DE� XQG�ZXUGH�DP�$XVODV��EHU�
GLH� 3XPSH� HLQHP� $EIDOOJHIl�� ]XJHI�KUW�� 'LH� EHNDQQWH� (IIHNWLYLWlW� HLQHU� VROFKHQ�
3UREHQDXIJDEH� ZDU� EHL� GLHVHU� $HURVROJHQHULHUXQJ� JHULQJ� XQG� EHWUXJ� OHGLJOLFK�
ZHQLJH�3UR]HQW���
�
8QWHUVXFKXQJ�GHU�3UREHQ]XI�KUXQJVUDWH�
)�U�GLH�3UREHQ]XI�KUXQJ�LP�,&3�6WDQGDUGEHWULHE��VRZLH�I�U�$QZHQGXQJHQ�PLW�HLQHP�
PLQLDWXULVLHUWHQ� =HUVWlXEHU� �0861�� YJO�� ([S�� 7HLO�� .DSLWHO� ����� ZXUGH� GLH�
SHULVWDOWLVFKH� 3XPSH� GHV� &,526� YHUZHQGHW�� 0LW� GHU� 3UREHQ]XIXKU� GXUFK� HLQHQ�
6WDQGDUGSUREHQVFKODXFK� �7<*21 �� ,'� ����� PP�� HUIROJWH� GLH� %HVWLPPXQJ� GHU�
3UREHQ]XI�KUXQJVUDWH� EHL� GHILQLHUWHQ� 8PODXIJHVFKZLQGLJNHLWHQ�� 'LH� $Q]DKO� GHU�
8PGUHKXQJHQ� NRQQWH� KLHUEHL� QLFKW� PDQXHOO� DQJHJHEHQ� ZHUGHQ�� VRQGHUQ� HUIROJWH�
GXUFK�9RUJDEHQ�GHV�6WHXHUSURJUDPPV��9HUVLRQ������XQWHU�(LQVWHOOXQJ�YHUVFKLHGHQHU�
3XPSVWXIHQ�� 'LH� 6RIWZDUH� HUP|JOLFKWH� 9RUJDEHQ� YRQ� :HUWHQ� ]ZLVFKHQ� �� �NHLQH�
8PGUHKXQJ�� XQG� �� �PD[LPDOH�8PGUHKXQJVJHVFKZLQGLJNHLW���0LW� HQWPLQHUDOLVLHUWHP�
:DVVHU�HUIROJWH�GLH�%HVWLPPXQJ�GHU�]XJHI�KUWHQ�3UREHQPHQJH�GXUFK�$XVZlJHQ�PLW�
QDFKIROJHQGHU�8PUHFKQXQJ��EHU�GLH�'LFKWH�EHL���°�&���������J�P/���7DEHOOH���]HLJW�
GLH� HUPLWWHOWHQ� 0LWWHOZHUWH� HLQHU� 'RSSHOEHVWLPPXQJ� PLW� MH� HLQHU� 0LQXWH�
9HUVXFKVGDXHU��
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7DEHOOH�����3UREHQ]XI�KUXQJVUDWHQ�GHV�&,526�
3XPSH��6WXIH�1U��� 0LWWHOZHUW�GHV�]XJHI�KUWHQ�9ROXPHQV���P/PLQ���
�� �����±������
�� �����±������
�� �����±������
�� �����±������

�
����
'LH�3XPSVWXIH���IDQG�]X�NHLQHU�=HLW�9HUZHQGXQJ��ZDV�HLQH�8QWHUVXFKXQJ�I�U�GLHVHQ�
)DOO�HU�EULJWH��
�

����*HQHUDWRU�XQG�(QWODGXQJV]\OLQGHU�
'DV�&,526� YHUI�JWH� �EHU� HLQHQ� YROOVWlQGLJ� OXIWJHN�KOWHQ�� IUHLODXIHQGHQ�*HQHUDWRU��
GHU�EHL�HLQHU�)UHTXHQ]�YRQ�������0+]�XQG�PLW�HLQHU�0D[LPDOOHLVWXQJ�YRQ������:�
EHWULHEHQ�ZXUGH��'LH�=�QGXQJ�GHV�3ODVPDV�HUIROJWH�PLW�PD[LPDOHU�/HLVWXQJ��ZXUGH�
MHGRFK� GXUFK� GLH� DQVWHXHUQGH� 6RIWZDUH� DQVFKOLH�HQG� DXI� ����� :� HLQJHUHJHOW��
:lKUHQG�GHV�%HWULHEHV�ZDU�HLQH�/HLVWXQJVHLQNRSSOXQJ�]ZLVFKHQ�����:�XQG������:�
VWXIHQORV�P|JOLFK��'LH�6SXOH�GHV�&,526�ZLHV�HLQHQ�,QQHQGXUFKPHVVHU�YRQ����PP�
DXI��ZDU�DXV�PDVVLYHP�6LOEHU�JHIHUWLJW�XQG�EHQ|WLJWH�NHLQH�.�KOXQJ��
$OV�(QWODGXQJV]\OLQGHU� IDQG�HLQH�)$66(/�7RUFK�PLW�HLQHP�$X�HQGXUFKPHVVHU�YRQ�
���PP�9HUZHQGXQJ��YJO��$EELOGXQJ�����
%HL� HLQHU� HLQJHNRSSHOWHQ� /HLVWXQJ� YRQ� �����:� VXPPLHUWHQ� VLFK� GLH� YHUZHQGHWHQ�
*DVVWU|PH� DXI� FD�� ��� /�PLQ� �.�KOJDV� ��� /�PLQ�� +LOIVJDV� �� /�PLQ�� =HUVWlXEHUJDV�
��/�PLQ�� LP� 5RXWLQHEHWULHE�� 'LH� (LQUHJHOXQJ� JHULQJHUHU� .�KOJDVVWU|PH� ZXUGH� DXV�
6LFKHUKHLWVJU�QGHQ� YRQ� GHU� 6RIWZDUH� QLFKW� DN]HSWLHUW�� (LQH� (UK|KXQJ� DXI�
(LQVWHOOXQJHQ�]ZLVFKHQ����/�PLQ�XQG����/�PLQ�ZDU�MHGRFK�HEHQVR�VWXIHQORV�P|JOLFK��
ZLH� GLH�0DQLSXODWLRQ� GHV�+LOIVJDVVWURPHV� ]ZLVFKHQ� ���� /�PLQ� XQG� �� /�PLQ�� .HLQHU�
(LQVFKUlQNXQJ� LP� ODXIHQGHQ�%HWULHE� XQWHUODJ� GLH�=XJDEH�GHV�=HUVWlXEHUJDVHV�PLW�
9RUJDEHQ�]ZLVFKHQ���XQG�����/�PLQ��
�
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����'HWHNWRUHLQKHLW�
'LH� %HWUDFKWXQJ� GHV� 3ODVPDV� HUIROJWH� EHLP�&,526� D[LDO� XQWHU� 9HUZHQGXQJ� HLQHV�
ZDVVHUJHN�KOWHQ� XQG� PLW� $UJRQ�JHVS�OWHQ� RSWLVFKHQ� ,QWHUIDFHV� �23,������ 'LHV�
HUP|JOLFKWH� LQ�9HUELQGXQJ�PLW�GHU�(GHOJDV�JHVS�OWHQ�'HWHNWRUHLQKHLW�GLH�$XIQDKPH�
YRQ�6SHNWUHQ�ELV� LQ�GHQ�9DNXXP�89�6SHNWUDOEHUHLFK��989���'LHVHU�6SHNWUDOEHUHLFK�
XPIDVVW��EOLFKHUZHLVH�:HOOHQOlQJHQ�YRQ�����QP�ELV�����QP�����(LQH�'HWHNWLRQ�YRQ�
(PLVVLRQHQ� LQ� GLHVHP� EHVRQGHUHQ� :HOOHQOlQJHQIHQVWHU� ZDU� QXU� XQWHU� $XVVFKOXVV�
DEVRUELHUHQGHU�.RPSRQHQWHQ��]�%��6DXHUVWRII��LP�6SHNWUDODSSDUDW�P|JOLFK��
'XUFK�0RQWDJH� GHU�6SXOH� LQNO�� 3UREHQ]XI�KUXQJ� DXI� HLQHQ� IDKUEDUHQ�6FKOLWWHQ�ZDU�
HLQH�3RVLWLRQLHUXQJ�GHV�3ODVPDV�YRU�GHP�23,�LQ�GHQ�GUHL�5DXPULFKWXQJHQ�P|JOLFK��
:lKUHQG�GHV�%HWULHEHV�YHUI�JWH�GLH�0RWRULN�GHV�&,526��EHU�HLQHQ�KRUL]RQWDOHQ�XQG�
YHUWLNDOHQ� 6SLHOUDXP� YRQ� LQVJHVDPW� MH� ��� PP�� 'LH� UHODWLYH� 9HUVFKLHEXQJ� GHV�
$EVWDQGHV�]XP�23,�ZDU�ELV�]X����PP�P|JOLFK��
'LH� 'HWHNWLRQ� HUIROJWH� PLW� ��� HLQ]HOQHQ� OLQHDUHQ� &&'�$UUD\V�� ZHOFKH� DXI� HLQHP�
5RZODQGNUHLV�DQJHRUGQHW�ZDUHQ��'LH�3DVFKHQ�5XQJH�$XIVWHOOXQJ�GHU�2SWLN�YHUI�JWH�
�EHU�]ZHL�*LWWHU�PLW������/LQLHQ�PP�I�U�GHQ�NXU]ZHOOLJHQ�XQG�PLW������/LQLHQ��PP�
I�U�GHQ�OlQJHUZHOOLJHQ�6SHNWUDOEHUHLFK��YJO��7KHRUHWLVFKHU�7HLO���
8P� HLQ� (PLVVLRQVVSHNWUXP� ]X� HUKDOWHQ� ZDU� GLH� 9RUJDEH� HLQHV� 0HVV]\NOXV�
QRWZHQGLJ�� 'LH� HOHNWURQLVFKHQ� 'HWHNWRUHQ� DUEHLWHWHQ� KLHUEHL� PLW� XQWHUVFKLHGOLFKHQ�
$XVOHVH]HLWHQ�� GLH� PLW� GHU� %HOLFKWXQJVGDXHU� LQ� GHU� )RWRJUDSKLH� YHUJOHLFKEDU� VLQG��
'DV�&,526�ERW�GLH�0|JOLFKNHLW�]XU�)HVWOHJXQJ�HLQHU�LQGLYLGXHOOHQ�6WUDWHJLH�PLW�HLQHU�
YDULDEOHQ� $XVOHVH]HLW� GHU� &&'V�� 'LHVHV� ,&3� HUODXEWH� GLH� 1XW]XQJ� YHUVFKLHGHQHU�
'HWHNWLRQV]HLWHQ� PLW� LQGLYLGXHOOHU� 'DXHU� XP� HLQ� RSWLPDOHV� (UJHEQLV� E]JO�� GHV�
6LJQDO�5DXVFK�9HUKlOWQLVVHV� ]X� HUKDOWHQ�� *HUlWHEHGLQJW� YRUJHJHEHQ� ZDUHQ�
,QWHJUDWLRQV]HLWHQ� EHJLQQHQG� PLW� WDXVHQGVWHO� 6HNXQGHQ� �3KDVH� ��� ELV� ]X� ���
6HNXQGHQ��3KDVH�����$EKlQJLJ�YRQ�GHQ�HLQJHVWHOOWHQ�=HLWUlXPHQ�SUR�3KDVH�HUIROJWH�
GLH� 6DPPOXQJ� GHU� GHWHNWLHUWHQ� 6WUDKOXQJVOHLVWXQJ� DP� *HUlW� VHOEVW�� )�U� GLH�
DXIVXPPLHUWHQ� :HUWH� VFKORVV� VLFK� HLQH� hEHUPLWWOXQJ� DQ� GHQ� &RPSXWHU� DQ�� =XU�
9HUGHXWOLFKXQJ� ]HLJW� GLH� 7DEHOOH� �� GLH� 9HUWHLOXQJ� YRQ� $XVOHVH]HLWHQ� GHU� &&'V�
DQKDQG�GHU�LQ�GHU�6RIWZDUH�YRULQVWDOOLHUWHQ�6WUDWHJLH�ÄVFKQHOO³��
�
�
�
�
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7DEHOOH�����'DXHU�GHU�'HWHNWLRQ�EHL�YHUVFKLHGHQHQ�3KDVHQ���
3KDVH��1U��� ,QWHJUDWLRQV]HLW�&&'���VHF� 3KDVHQGDXHU���VHF�
�� ������ ����
�� ����� ����
�� ���� ��
�� �� ��
�� ��� ��
��� � � � � 6XPPH�� ��VHF�
�
$EKlQJLJ�YRQ�GHU�$XIJDEHQVWHOOXQJ�ZDU�VRPLW�GLH�(UVWHOOXQJ�HLQHU�GHP�DQDO\WLVFKHQ�
3UREOHP� DQJHSDVVWHQ� 0HVV]HLW� P|JOLFK�� )�U� TXDQWLWDWLYH� 0HVVXQJHQ� NRQQWHQ� GLH�
0HVVVWUDWHJLHQ� ELV� ]X� ���PDO� ZLHGHUKROW� XQG� GDUDXV� DXWRPDWLVFK� GHU� 0LWWHOZHUW�
EHVWLPPW�ZHUGHQ��
�

����'LH�$QVWHXHUXQJ�
'LH�$QVWHXHUXQJ�GHV�,&3V�XQG�GLH�$XIQDKPH�YRQ�6SHNWUHQ�XQG�0HVVGDWHQ�HUIROJWH�
�EHU�HLQHQ�3HUVRQDOFRPSXWHU��3(17,80�,,,������0+]������0%�5$0��:,1'2:6�17�
����� PLW� GHU� ]XP� &,526� JHK|UHQGHQ� 6RIWZDUH� �9HUVLRQ� ������ 'DV� 3URJUDPP�
�EHUPLWWHOWH�KLHUEHL�GLH�QRWZHQGLJHQ�3DUDPHWHU�I�U�%HWULHE�XQG�=�QGXQJ��EHU�HLQH�LQ�
GHQ� 3&� LQWHJULHUWH�0HVVNDUWH� DQ� GDV� &,526�� 'XUFK� HLQHQ� HLJHQHQ�&RQWUROOHU� GHV�
,&3V� ZXUGHQ� EHL� HLQHP� $XVIDOO� GHV� 5HFKQHUV� GLH� ]XOHW]W� HLQJHVWHOOWHQ�
%HWULHEVSDUDPHWHU� EHLEHKDOWHQ� XQG� HLQ� :HLWHUEHWULHE� GHV� 3ODVPDV� HUP|JOLFKW���
$EKlQJLJ� YRQ� GHU� $XIJDEHQVWHOOXQJ� YHUI�JWH� GLH� 6RIWZDUH� �EHU� YHUVFKLHGHQH�
$QZHQGXQJVIHQVWHU�� 'LH� $XIQDKPH� HLQHV� (PLVVLRQVVSHNWUXPV� HUODXEWH� GDV�
$QZHQGXQJVIHQVWHU� Ä6FDQ�0DQDJHU³�� ,Q� GLHVHP� 8QWHUSURJUDPP� NRQQWH� PLW� HLQHU�
LQGLYLGXHOOHQ� 6WUDWHJLH� HLQ� (PLVVLRQVVSHNWUXP� GHU� $QUHJXQJVHLQKHLW� DXIJHQRPPHQ�
ZHUGHQ�� 'HU� GHWHNWLHUWH� 6SHNWUDOEHUHLFK� HUVWUHFNWH� VLFK� O�FNHQORV� YRQ� ���� ELV�
����QP�� VRZLH� GLH� $EVFKQLWWH� ���� ±� ���� QP�� ���� ±� ���� QP� XQG� ���� ±� ���� QP���
,Q� GHQ� IHKOHQGHQ� 6SHNWUDOEHUHLFKHQ� EHIDQGHQ� VLFK� NHLQH� 'HWHNWRUHQ�� (LQH�
6SHLFKHUXQJ�GHU�DXIJHQRPPHQHQ�6SHNWUHQ�ZDU�LQ�HLQHP�SURJUDPPHLJHQHQ�)RUPDW�
P|JOLFK���
'LHVH� 'DWHQ� HUODXEWHQ� MHGRFK� QXU� HLQH� EHJUHQ]WH� $XVVDJH� �EHU� GLH� 6WDELOLWlW� GHU�
$QUHJXQJVTXHOOH��)�U�0HKUIDFKPHVVXQJHQ�XQG�DQDO\WLVFKH�)UDJHVWHOOXQJHQ�PXVVWH�
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]XQlFKVW� HLQH� JHHLJQHWH� 0HWKRGH� HQWZLFNHOW� ZHUGHQ�� 'LHV� HUP|JOLFKWH� GDV�
$QZHQGXQJVIHQVWHU� Ä0HWKRGHQHQWZLFNOXQJ³�� ,Q� GLHVHP� 3URJUDPPDEVFKQLWW� HUIROJWH�
QHEHQ� GHQ� (LQVWHOOXQJHQ� I�U� GHQ� 3ODVPDEHWULHE� GLH� 9RUJDEH� YRQ� GHQ�
0HVVSRVLWLRQHQ�GHU�]X�GHWHNWLHUHQGHQ�:HOOHQOlQJHQ��HUJlQ]W�GXUFK�GLH�6WUDWHJLH�XQG�
$Q]DKO� GHU� 0HVVXQJHQ�� $XFK� YHUVFKLHGHQH� 0RGL� GHU� 8QWHUJUXQGNRUUHNWXU� ZDUHQ�
KLHUEHL� YHUI�JEDU�� 'LH� $QZHQGXQJ� GHU� HUVWHOOWHQ� 0HWKRGH� HUP|JOLFKWH� GDV�
$QZHQGXQJVIHQVWHU� Ä0HVVDQZHQGXQJ³�� 8QWHU� GHQ� JHZlKOWHQ� %HWULHEVSDUDPHWHUQ�
ZXUGHQ� GLH� YRUJHJHEHQHQ� ,QWHQVLWlWHQ� HUPLWWHOW� XQG� JJI�� JHVSHLFKHUW�� 'XUFK� GLH�
9RUJDEH�
�YRQ� 0HKUIDFKPHVVXQJHQ� ZDUHQ� IROJOLFK� DXFK� $XVVDJHQ� �EHU� GLH� 6WDELOLWlW� YRQ�
6LJQDO�XQG�VSHNWUDOHQ�8QWHUJUXQG�P|JOLFK�����
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��8OWUDVFKDOO]HUVWlXEHU�GHU�)LUPD�3UHFLVLRQ�,QVWUXPHQW��
=XU� (U]HXJXQJ� YRQ� JHWURFNQHWHP� $HURVRO� ZDU� GDV� PLW� GHP� &,526� JHOLHIHUWH�
3UREHQDXIJDEHV\VWHP� QLFKW� YRUJHVHKHQ�� )�U� HLQH� .RSSOXQJ� PLW� QHX� HQWZLFNHOWHQ�
(QWODGXQJV]\OLQGHUQ�VWDQG� MHGRFK�DXFK�HLQ�8OWUDVFKDOO]HUVWlXEHU� �0RGHOO� ��3,�861�
����� 35(&,6,21� ,167580(17$7,21�� (QJOHZRRG�� &R��� 86$�� ]XU� 9HUI�JXQJ�� GHU� EHL�
GLYHUVHQ�0HVVXQJHQ�9HUZHQGXQJ�IDQG��YJO��$EELOGXQJ�����'LH�3UREHQDXIQDKPHUDWH�
EHWUXJ�����P/�PLQ��
�

�
$EELOGXQJ�����8OWUDVFKDOO]HUVWlXEHU�3,�861�����
�
7DEHOOH�����.RPSRQHQWHQ�GHV�3,�861�����
�

1U�� .RPSRQHQWH�
�� SHULVWDOWLVFKH�3XPSH�
�� 7UDQVGXFHU�PLW�1HEHONDPPHU�
�� +HL]VWUHFNH�
�� .RQGHQVDWLRQVHLQKHLW�
�� 3UREHQDXVODV��EHU�*ODVVFKOLII��

�



$SSDUDWLYHU�7HLO�±�8OWUDVFKDOO]HUVWlXEHU�3,�861����� � ���

,P�*HJHQVDW]�]X�SQHXPDWLVFKHQ�=HUVWlXEHUQ��]�%��&URVVIORZ]HUVWlXEHU��ZXUGH�EHL�
HLQHP�8OWUDVFKDOO]HUVWlXEHU� �XOWUDVRQLF�QHEXOL]HU��861��GDV�$HURVRO�PLW�+LOIH�HLQHV�
SLH]RHOHNWULVFKHQ� .ULVWDOOV� HU]HXJW�� +LHUEHL� N|QQHQ� GLVNRQWLQXLHUOLFK� XQG�
NRQWLQXLHUOLFK� DUEHLWHQGH� 861� XQWHUVFKLHGHQ� ZHUGHQ�� %HL� GHP� KLHU� YHUZHQGHWHQ�
NRQWLQXLHUOLFK� DUEHLWHQGHQ� 0RGHOO� ZXUGH� GLH� $QDO\WO|VXQJ� PLW� +LOIH� HLQHU�
SHULVWDOWLVFKHQ� 3XPSH� �EHU� GHQ� 7UDQVGXFHU� JHI�KUW�� GHU� HLQH� HLQNRSSHOWH�
8OWUDVFKDOOIUHTXHQ]�DXI�GLH�3UREH��EHUWUXJ��'LH��EHUWUDJHQGH�6FKZLQJXQJ��EHUZDQG�
GLH�2EHUIOlFKHQVSDQQXQJ�GHV�)O�VVLJNHLWVILOPV�XQG�HV�IROJWH�GLH�=HUVWlXEXQJ�LQ�GHU�
DQJHNRSSHOWHQ�1HEHONDPPHU��'LH�HQWVWHKHQGH�7U|SIFKHQJU|�H�ZDU�GDEHL� YRQ�GHQ�
SK\VLNDOLVFKHQ� *HJHEHQKHLWHQ� GHU� /|VXQJ� XQG� GHU� YRUJHJHEHQHQ� )UHTXHQ]�
DEKlQJLJ�� %HLVSLHOKDIW� VHLHQ� GLH� ]HUVWlXEWHQ� 3DUWLNHO� DXV� ]XJHI�KUWHP� :DVVHU�
JHQDQQW�� ZHOFKH� EHL� HLQHU� )UHTXHQ]� YRQ� �� 0+]� HLQHQ� GXUFKVFKQLWWOLFKHQ�
'XUFKPHVVHU� YRQ�FD�����P�EHVLW]HQ���1LFKW� ]HUVWlXEWH�3UREH�ZXUGH�XQWHUKDOE�GHV�
7UDQVGXFHUV� E]Z�� GHU� 1HEHONDPPHU� PLW� GHU� SHULVWDOWLVFKHQ� 3XPSH� HLQHP�
6DPPHOJHIl�� ]XJHI�KUW�� 'HU� 7UDQVSRUW� GHV� HU]HXJWHQ� $HURVROV� HUIROJWH� PLW� +LOIH�
HLQHV� �EHU� GLH� 1HEHONDPPHU� ]XJHI�KUWHQ� $UJRQVWURPHV� LQ� HLQH� +HL]� ±� XQG�
.RQGHQVDWLRQVHLQKHLW�� 1DFKIROJHQG� JHODQJWH� GDV� JHWURFNQHWH� $HURVRO� �EHU� HLQHQ�
7HIORQVFKODXFK� LQ� GDV� 3ODVPD�� 'XUFK� GLH� YRUKHUJHKHQGH� 3UR]HGXU� ZXUGH� GDV�
/|VXQJVPLWWHO� ZHLWHVWJHKHQG� DEJHWUHQQW�� ZRUDXI� VLFK� HLQH� I�U� 861� GRNXPHQWLHUWH�
PDVVLYH�9HUEHVVHUXQJ�GHU�1DFKZHLVJUHQ]HQ�ELV�]X�HLQHP�)DNWRU����JU�QGHWH����������
8P� GLH� )XQNWLRQVIlKLJNHLW� GHV� 861� DXIJUXQG� VSlWHUHU� 9HUZHQGXQJ� ]X�
JHZlKUOHLVWHQ�� VRZLH� GLH� /HLVWXQJVIlKLJNHLW� EHL� VLQNHQGHQ� $HURVROJDVIO�VVHQ� DP�
&,526� ]X� EHVWLPPHQ�� VROOWH� DQKDQG� YHUVFKLHGHQHU� (PLVVLRQVOLQLHQ� HLQH�
V\VWHPDWLVFKH� 8QWHUVXFKXQJ� HUIROJHQ�� 'LH� HUPLWWHOWHQ� ,QWHQVLWlWHQ� VROOWHQ� DXFK� DOV�
5HIHUHQ]� EHL� GHU� .RSSOXQJ� GHV� 861� PLW� QHXHQ� 3ODVPDTXHOOHQ� GLHQHQ�� 8P� HLQH�
PD[LPDOH�$XVVDJHNUDIW�]X�HUKDOWHQ��PXVVWHQ�GLH�EHWUDFKWHWHQ�/LQLHQ�YHUVFKLHGHQHQ�
.ULWHULHQ�JHQ�JHQ��1HEHQ�GHQ�(PLVVLRQHQ� YRQ�$WRPHQ� �$WRPOLQLHQ��ZDUHQ�HEHQVR�
FKDUDNWHULVWLVFKH� /LQLHQ� YRQ� ,RQHQ� �,RQHQOLQLQHQ�� ]X� EHU�FNVLFKWLJHQ�� :HLWHUH�
HQWVFKHLGHQGH� .ULWHULHQ� ELOGHWHQ� GLH� $QUHJXQJVHQHUJLH�� VRZLH� GHU� EHWUDFKWHWH�
6SHNWUDOEHUHLFK�� +LHU� VROOWHQ� ([WUHPD� GHU� MHZHLOLJHQ� 6SH]LHV� YHUWUHWHQ� VHLQ�� 'LH�
$XVZDKO� GHU� $WRP�� XQG� ,RQHQOLQLHQ� VLQG� GHU� 7DEHOOH� �� XQG� GHU� 7DEHOOH� �� ]X�
HQWQHKPHQ��
�
�
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7DEHOOH�����%HWUDFKWHWH�$WRPOLQLHQ�
(OHPHQW� :HOOHQOlQJH���QP� $QUHJXQJVHQHUJLH���H9�
$O�� �������� �����
.�� �������� �����
/L�� �������� �����
0J�� �������� �����
�
7DEHOOH������%HWUDFKWHWH�,RQHQOLQLHQ��
(OHPHQW� :HOOHQOlQJH� � ��

QP�
$QUHJXQJVHQHUJLH� � ��
H9�

,RQLVLHUXQJV�
(QHUJLH���H9�

6XPPH�
��H9�

$O�� �������� ����� ����� ������
%D�� �������� ����� ����� �����
0J�� ������� ����� ����� ������
&D�� �������� ����� ����� ������
&D�� �������� ����� ����� �����
&G�� �������� ����� ����� ������
�
'LH� GDUJHVWHOOWHQ� $QUHJXQJV�� XQG� ,RQLVLHUXQJVHQHUJLHQ� ZDUHQ� LQ� GHU� /LWHUDWXU����
]XJlQJOLFK�� 0LW� GHQ� LQ� GHQ� 7DEHOOHQ� HUZlKQWHQ� (OHPHQWHQ� HUIROJWH� PLW� +LOIH� YRQ�
(LQ]HOHOHPHQWVWDQGDUGV� GLH� =XVDPPHQVWHOOXQJ� ]ZHLHU� 0XWLHOHPHQWVWDQGDUGV�
XQWHUVFKLHGOLFKHU�.RQ]HQWUDWLRQ����PJ�/�XQG������PJ�/�����
'LH�9HUPHVVXQJ�]ZHLHU�XQWHUVFKLHGOLFKHU�.RQ]HQWUDWLRQ�EHL�GHU�.RSSOXQJ�GHV�861�
PLW� GHU� )$66(/�7RUFK� GHV� &,526� HUVFKLHQ� QRWZHQGLJ�� GD� EHL� =HUVWlXEXQJ� HLQHU�
/|VXQJ�PLW� HLQHU� .RQ]HQWUDWLRQ� YRQ� ��PJ�/� �6WDQGDUG�0��� XQWHU� 9HUZHQGXQJ� YRQ�
3UREHQJDVVWU|PHQ�]ZLVFKHQ�����P/�PLQ�XQG�����P/�PLQ� � I�U�HLQLJH�/LQLHQ�EHUHLWV�
HLQH� 6lWWLJXQJ� GHV� 'HWHNWRUV� YRUODJ�� (V� HUIROJWH� HLQH� ]ZHLWH� 0HVVXQJ� PLW� GHP�
0XOWLHOHPHQWVWDQGDUG� 0��� GHVVHQ� (OHPHQWNRQ]HQWUDWLRQ� ��� �J�/� EHWUXJ�� 'LH�
,QWHQVLWlW�GHV�VSHNWUDOHQ�8QWHUJUXQGHV�ZXUGH�VWHWV�VLPXOWDQ�PLW�GHU�6LJQDOLQWHQVLWlW�
QHEHQ� GHU� HOHPHQWVSH]LILVFKHQ� (PLVVLRQ� JHPHVVHQ�� 'LH� 9HUVFKLHEXQJ� ]XP�
,QWHQVLWlWVPD[LPXP�GHU�/LQLH�EHOLHI�VLFK�DXI�PD[LPDO���QP��(LQH�VLPXOWDQH�'HWHNWLRQ�
GHV� 8QWHUJUXQGHV� VROOWH� KLHU� XQG� LP� VSlWHUHQ� H[SHULPHQWHOOHQ� 9HUODXI� HLQHQ� HYWO��
YRUKDQGHQHQ�$QVWLHJ�GXUFK�GHQ�3UREHQHLQWUDJ�DXI]HLJHQ�����
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861�XQG�)$66(/�7RUFK�GHV�&,526�ZXUGHQ��EHU�GLH�HQWVSUHFKHQGHQ�6FKOLIIH�XQG�
HLQHQ� 7HIORQVFKODXFK� �'XUFKPHVVHU� �� PP�� YHUEXQGHQ�� $EELOGXQJ� �� ]HLJW� GHQ�
,QWHQVLWlWVYHUODXI� GHU�&D� �,,���������� QP�(PLVVLRQ�PLW� VWHLJHQGHP�$HURVROJDVIOXVV�
XQWHU�9HUZHQGXQJ�GHV�3,�861������'HU�GRNXPHQWLHUWH�9HUODXI�ZDU�FKDUDNWHULVWLVFK�
I�U� DOOH� YHUPHVVHQHQ� (PLVVLRQHQ� ZREHL� GLH� KRKH� ,QWHQVLWlW� GLHVHU� ,RQHQOLQLH� DXFK�
HLQH� 'HWHNWLRQ� YRQ� QXU� JHULQJHQ� $HURVROPHQJHQ� HUODXEWH�� 9HUZHQGXQJ� IDQG� GHU�
0XOWLHOHPHQWVWDQGDUG� 0�� ���� �J�/�� EHL� HLQHU� /HLVWXQJ� YRQ� ����� :� �.�KOJDV�
���/�PLQ�� +LOIVJDV� �� /�PLQ��� 'LHVH� (LQVWHOOXQJHQ� GLHQWHQ� IRUWDQ� DOV�
6WDQGDUGEHGLQJXQJHQ�I�U�GHQ�&,526�%HWULHE���
'LH�6WDQGDUGDEZHLFKXQJ�GHU� ,QWHQVLWlWHQ�ZXUGHQ�DXV����(LQ]HOPHVVXQJHQ�EHL�GHU�
6WUDWHJLH�6WDQGDUG� �0HVVGDXHU���6HNXQGHQ��HUPLWWHOW��'LH�'DWHQDXIQDKPH�HUIROJWH�
I�QI� 0LQXWHQ� QDFK� (LQVWHOOXQJ� GHV� HQWVSUHFKHQGHQ� *DVVWURPHV�� 'HU� GDUJHVWHOOWH�
9HUODXI� ZDU� FKDUDNWHULVWLVFK� I�U� GLH� JHPHVVHQHQ� ,RQHQ�� XQG�$WRPOLQLHQ� XQG� ]HLJWH�
LQVEHVRQGHUH�I�U�GLH�)O�VVH�YRQ�����P/�PLQ�XQG�����P/�PLQ�KRKH�,QWHQVLWlWHQ�XQG�
6WDQGDUGDEZHLFKXQJHQ����

�
$EELOGXQJ����� ,QWHQVLWlWVYHUODXI�GHU�&D�,,����������QP�(PLVVLRQ�PLW���������

9HUlQGHUXQJ�GHV�3UREHQJDVIOXVVHV�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
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'LH� 56'V� I�U� GLHVH� &D�(PLVVLRQ� EHWUXJHQ� �� �� EHL� ���� P/�PLQ� XQG� �� �� EHL�
����P/�PLQ�� 'LHVH� HUK|KWHQ� 6FKZDQNXQJHQ� ZXUGHQ� RIIHQVLFKWOLFK� GXUFK� GHQ� 861�
KHUYRUJHUXIHQ��GD�GLHVH�PLW�GHP�6WDQGDUG]HUVWlXEHU�QLFKW�DXIWUDWHQ��'LH�56'V�VROOWH�
I�U� DQDO\WLVFKH� =ZHFNH� GHQ� :HUW� YRQ� ��� EHL� 0HKUIDFKPHVVXQJHQ� QLFKW�
�EHUVFKUHLWHQ����� )�U� SUl]LVHUH� 0HVVXQJHQ� VWDQG� MHGRFK� NHLQ� ZHLWHUHU�
IXQNWLRQVIlKLJHU�861�]XU�9HUI�JXQJ�� VR�GDVV�GLHVHU�=HUVWlXEHU� LP�5DKPHQ�VHLQHU�
)HKOHUJUHQ]HQ�9HUZHQGXQJ�IDQG��'LH�,QVWDELOLWlW�GHU�3UREHQ]XI�KUXQJ��EHUWUXJ�VLFK�
DXFK� DXI� GLH� 56'� GHV� VSHNWUDOHQ� 8QWHUJUXQGHV� �56'E�� XQG� GHU� $UJRQHPLVVLRQHQ�
�$EELOGXQJ�����

�
$EELOGXQJ������,QWHQVLWlWVYHUODXI�GHU�$U�,����������QP�(PLVVLRQ�PLW�

9HUlQGHUXQJ�GHV�3UREHQJDVIOXVVHV�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�'LH�56'E�I�U�GLH�&DOFLXPOLQLH�EHOLHI�VLFK�EHL�����P/�PLQ�DXI�����XQG�EHL�����P/�PLQ�
DXI� ����� )�U� GLH� $UJRQHPLVVLRQ� ODJHQ� EHL� HLQHP�3UREHQJDVIOXVV� YRQ� ����P/�PLQ�
56'V� YRQ� ���� VRZLH� ���� �����P/�PLQ�� YRU�� %HL� 9HUZHQGXQJ� GHV� SQHXPDWLVFKHQ�
=HUVWlXEHUV�EHWUXJHQ�GLH�56'V�I�U�$UJRQHPLVVLRQHQ�XQWHU�6WDQGDUGEHGLQJXQJHQ�PLW�
JOHLFKHU�0HVVVWUDWHJLH�LPPHU�ZHQLJHU�DOV�����
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6RPLW� ZDUHQ� EHL� GHU� 9HUZHQGXQJ� GLHVHV� 861� NDXP� $XVVDJHQ� LP� 5DKPHQ� HLQHU�
DQDO\WLVFKHQ� 9DOLGLHUXQJ�� DEHU� WHQGHQ]LHOOH� $XVVDJHQ� EHL� .RSSOXQJ� PLW� QHXHQ�
$QUHJXQJVTXHOOHQ�P|JOLFK��0LW� GHP�(LQVDW]�GLHVHV�861�EHL� QHXHQ�3ODVPHQ�VROOWH�
DXFK�]XQlFKVW�GHUHQ�JHQHUHOOH�$HURVROYHUWUlJOLFKNHLW�XQG�SULQ]LSLHOOH�0|JOLFKNHLW�]XU�
$QUHJXQJ�HLQJHEUDFKWHU�3UREH�LP�9RUGHUJUXQG�VWHKHQ��(EHQIDOOV�P|JOLFK�PLW�GLHVHP�
=HUVWlXEHU�ZDUHQ�2SWLPLHUXQJHQ�LP�5DKPHQ�GHV�EHREDFKWHWHQ�)HKOHUEHUHLFKHV��GD�
bQGHUXQJHQ� YRQ� %HWULHEVSDUDPHWHU� HLQHU� QHXHQ� $QUHJXQJVTXHOOH� X�8�� QRFKPDOV�
GHXWOLFK� VLJQLILNDQWHUH�$XVVFKOlJH� EHL� GHQ� /HLVWXQJVSDUDPHWHUQ� DXI]HLJHQ� N|QQHQ�
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9,��([SHULPHQWHOOHU�7HLO�
���(QWZLFNOXQJ�HLQHV�3UREHQDXIJDEHV\VWHPV�I�U�

JHVFKORVVHQH�3ODVPHQ��
'LH�:DKO� HLQHV� JHHLJQHWHQ� 3UREHQHLQWUDJHV\VWHPV� I�U� GDV� QHXH� 3ODVPD� ZDU� YRQ�
]HQWUDOHU� %HGHXWXQJ� I�U� GHVVHQ� DQDO\WLVFKH� /HLVWXQJVIlKLJNHLW�� 6WDWLVFKH� E]Z��
LQGXNWLY� DQJHUHJWH�3ODVPHQ�PLW� JHULQJHP�*DVYHUEUDXFK�ZDUHQ�QLFKW�PLW� MHGHP� I�U�
GLH�,&3�EHNDQQWHQ�$XIJDEHV\VWHP�]X�NRSSHOQ��GD�HYWO��YRUKDQGHQH�)HXFKWLJNHLW�GLH�
(QWODGXQJ� O|VFKW�� (UIROJUHLFKH� .RSSOXQJHQ� JHODQJHQ� %$51(6� HW� DO�� PLW� GHU�
=XI�KUXQJ� YRQ� $QDO\WHQ� X�D�� �EHU� OHLFKWIO�FKWLJH� PHWDOORUJDQLVFKH� 9HUELQGXQJHQ��
+LHUI�U� NRQQWHQ� H[WUHP� QLHGULJH� 1DFKZHLVJUHQ]HQ� HU]LHOW� ZHUGHQ������
=XVlW]OLFKH�0|JOLFKNHLWHQ�HUJDEHQ�VLFK�GXUFK�GLH�9HUZHQGXQJ�GHU�+\GULGWHFKQLN��GLH�
MHGRFK� QLFKW� I�U� DOOH� (OHPHQWH� JHHLJQHW� LVW�� (UVW� GXUFK� GLH� HUIROJUHLFKH� .RSSOXQJ�
HLQHV�VWDWLVFKHQ�3ODVPDV��E]Z��1LHGULJIOXVVSODVPDV�PLW�HLQHP�8OWUDVFKDOO]HUVWlXEHU�
ZDU� JUXQGVlW]OLFK� GLH� 0XOWLHOHPHQWIlKLJNHLW� DXFK� YRQ� GHU� 3UREHQHLQWUDJVVHLWH�
JHZDKUW��0LW�HLQHP�861�XQG�IOXVVUHGX]LHUWHP�,&3�NRQQWHQ�I�U�GLH�)H�,����������QP�
(PLVVLRQ�HLQH�1DFKZHLVJUHQ]H�YRQ�����J�/�XQG�I�U�GLH�&X�,����������QP�(PLVVLRQ�
YRQ������J�/�HU]LHOW�ZHUGHQ���
8P�GLH�.RSSOXQJ� GHU� EHNDQQWHQ�8OWUDVFKDOO]HUVWlXEXQJ�PLW� HLQHP� VWDWLVFKHQ�E]Z��
HLQHP� 1LHGULJIOXVVSODVPD� ]X� RSWLPLHUHQ� HUVFKLHQ� GLH� (QWZLFNOXQJ� HLQHV�
PLQLDWXULVLHUWHQ�861�QRWZHQGLJ���XP�DXFK�EHL�WLHIHQ�)O�VVHQ�DXVUHLFKHQG�$HURVRO�LQV�
3ODVPD� ]X� WUDQVSRUWLHUHQ�� *HULQJHUH� )OXVVJHVFKZLQGLJNHLWHQ� KlWWHQ� HLQH� OlQJHUH�
$XIHQWKDOWVGDXHU�GHV�$QDO\WHQ�LP�3ODVPD�EHZLUNHQ�XQG�VRPLW�]X�HLQHU�YHUEHVVHUWHU�
1DFKZHL�VWlUNH� I�KUHQ� N|QQHQ�� =XVlW]OLFK� ZDU� HLQ� HYWO�� YRUKDQGHQHU� (LQIOXVV� GHV�
3UREHQJDVVWURPHV� DXI� GLH� JUXQGVlW]OLFKHQ� $QUHJXQJVHLJHQVFKDIWHQ� GHV� QHXHQ�
3ODVPDV�]X�EHDFKWHQ��+|KHUH�*DVVWU|PH�KlWWHQ�GLHVH�QHJDWLY�EHHLQIOXVVHQ�N|QQHQ��
'D� EHNDQQWH� 861� �EOLFKHUZHLVH� PLW� *DVIO�VVHQ� ]ZLVFKHQ� ���� XQG� ���� P/�PLQ�
DUEHLWHWHQ�VFKLHQ�GHUHQ�9HUZHQGXQJ�I�U�GHXWOLFK�JHULQJHUH�3UREHQJDVVWU|PH�ZHQLJ�
VLQQYROO����
9HUULQJHUWH� 3UREHQJDVIO�VVH� VROOWHQ� KLHU� DXFK� HLQHQ� WUDQVLHQWHQ� 0HVVDEODXI�
EHJ�QVWLJHQ��EHL�GHP�3UREHQDHURVRO�LQ�GHQ�(QWODGXQJV]\OLQGHU�HLQJHEUDFKW�XQG�GLH�
(PLVVLRQHQ� RKQH� ZHLWHUH�*DV�� XQG� 3UREHQ]XIXKU� LP� VWDWLVFKHQ� %HWULHE� JHPHVVHQ�
ZHUGHQ�N|QQHQ������
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����(QWZLFNOXQJ�XQG�$XIEDX�HLQHV�PLQLDWXULVLHUWHQ�861��0861��
=LHO�GLHVHU�(QWZLFNOXQJVVWXIH�VROOWH�HLQ�NRQWLQXLHUOLFK�DUEHLWHQGHU�PLQLDWXULVLHUWHU�861�
�0861�� VHLQ�� GHU� EHL� UHGX]LHUWHQ� 3UREHQJDVVWU|PHQ� DXVUHLFKHQGH� 0HQJHQ�
JHWURFNQHWHV� $HURVRO� SURGX]LHUW�� 8P� GHQ� (QWZLFNOXQJVDXIZDQG� I�U� GLH�
0LQLDWXULVLHUXQJ� ]X� EHJUHQ]HQ� ZXUGH� GHU� 7UDQVGXFHU� LQNO�� 1HEHONDPPHU� XQG�
$QVWHXHUXQJ� GHV� 3,� � 861����� YHUZHQGHW� XQG� HLQH� QHXH� +HL]�� XQG�
.RQGHQVDWLRQVHLQKHLW� I�U� QLHGULJH� )O�VVH� NRQ]LSLHUW�� )�U� GLH� QDFKIROJHQGH�
2SWLPLHUXQJ� GHV� 6\VWHPV� ZDUHQ� VRPLW� 9HUlQGHUXQJHQ� EHL� GHU� HLJHQWOLFKHQ�
$HURVROHU]HXJXQJ�XQQ|WLJ���
)ROJHQGH�WHFKQLVFKH�5DKPHQEHGLQJXQJHQ�ZDUHQ�YRU�GHU�HLJHQWOLFKHQ�)HUWLJXQJ�GHV�
QHXHQ�6\VWHPV�]X�NOlUHQ��
��

• 9ROXPHQ��*HRPHWULH�XQG�0DWHULDO�GHU�DHURVROWUDQVSRUWLHUHQGHQ�.RPSRQHQWHQ���
• +RKH�$XVWDXVFKHUIOlFKH�PLW�+HL]XQJ�XQG�.�KOXQJ��
• /HLVWXQJ�XQG�6WDELOLWlW�YRQ�+HL]�.RQGHQVDWLRQVHLQKHLW�
• $EWUDQVSRUW� GHU� QLFKW� ]HUVWlXEWHQ� 3UREH� XQG� GHV� NRQGHQVLHUWHQ�

/|VXQJVPLWWHOV��
• (LQEDX�GHV�0861�QDKH�GHV�(QWODGXQJV]\OLQGHUV��

�
8P� HLQHQ� OlQJHUHQ� 7UDQVSRUWZHJ� GHV� JHWURFNQHWHQ� $HURVROV� EHL� NOHLQHQ�
3UREHQJDVIO�VVHQ� ]X� YHUPHLGHQ�� VROOWH� GHU� 0861� YROOVWlQGLJ� XQWHUKDOE� GHV�
$QUHJXQJVEHUHLFKHV�� GHU� 6SXOH� XQG� (QWODGXQJV]\OLQGHU� HQWKLHOW�� XQWHUJHEDFKW�
ZHUGHQ��)�U�GLHVHQ�=ZHFN�VWDQG�QXU�HLQ�9ROXPHQ�YRQ�����
�����
�����PP��%���+���7��
]XU� 9HUI�JXQJ�� ZDV� ]X� (LQVFKUlQNXQJHQ� EHL� GHU� 'LPHQVLRQLHUXQJ� YRQ� +HL]�� XQG�
.RQGHQVDWLRQVHLQKHLW�I�KUWH��
,P� 9HUJOHLFK� ]X� EHNDQQWHQ� 6\VWHPHQ� ]XU� $HURVROWURFNQXQJ� EHL�
8OWUDVFKDOO]HUVWlXEHUQ�VROOWH�GLH�QHXH�(LQKHLW�GHXWOLFK�NOHLQHU�DXVIDOOHQ��PLW�GHP�=LHO�
GDV�7RGYROXPHQ�]X�YHUULQJHUQ�XQG�GLH�7UDQVSRUWHIIL]LHQ]�DXFK�EHL� WLHIHUHQ�)O�VVHQ�
�������P/�PLQ��]X�JHZlKUOHLVWHQ��%HL�JUR�HQ�9ROXPLQD�KlWWH�EHL�GHQ�DQJHVWUHEWHQ�
*DVIO�VVHQ�]XGHP�GLH�*HIDKU�YRQ�'UXFNVFKZDQNXQJHQ�EHVWDQGHQ��PLW�GHQHQ�HLQH�
$XVZLUNXQJ� DXI� GLH� 3ODVPDVWDELOLWlW� YHUEXQGHQ� JHZHVHQ� ZlUH��
8QWHU� GLHVHQ� HUVWHQ� 5DKPHQEHGLQJXQJHQ� ZXUGH� GHU� LQ� $EELOGXQJ� �� GDUJHVWHOOWH�
$XIEDX�JHZlKOW��
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�
$EELOGXQJ�����*ODVNRPSRQHQWHQ�GHV�0861�

�
'LH� DHURVROWUDQVSRUWLHUHQGHQ�.RPSRQHQWHQ�ZXUGHQ� DXV�'XUDQJODV� JHIHUWLJW�� GD� VR�
HLQH�JHULQJH�:HFKVHOZLUNXQJ�GHV�$HURVROV�PLW� GHQ�%DXWHLOHQ�XQG�HLQH� LQGLYLGXHOOH�
)HUWLJXQJ� JHJHEHQ� ZDU�� (LQH� 9HUZHQGXQJ� YRQ� 4XDU]JODV� I�U� GLH� +HL]VWUHFNH�
HUVFKLHQ�QLFKW�QRWZHQGLJ��GD�GLH�DQJHVWUHEWH�$XIKHL]XQJ�GHV�$HURVROV����°&�QLFKW�
�EHUVWHLJHQ�VROOWH��
'LH�QXPPHULHUWHQ��.RPSRQHQWHQ�VLQG�QDFKIROJHQG�LQ�7DEHOOH���EHVFKULHEHQ��
�
7DEHOOH�����.RPSRQHQWHQ�GHV�0861�
1U�� %HVFKUHLEXQJ�
�� $QVFKOXVV�I�U�GHQ�7UDQVGXFHU��EHU�'XUDQVFKOLII�
�� +HL]VWUHFNH��/lQJH������PP��PLW�$OXPLQLXPSODWWH��
�� $QNRSSOXQJ�GHU�.RQGHQVDWLRQVHLQKHLW��EHU�'XUDQVFKOLII��
�� .�KOIDOOH��'XUFKPHVVHU����PP��/lQJH������PP���
�� $XVODV�I�U�.RQGHQVDW��LQQHUHU�'XUFKPHVVHU����PP����
�� 3UREHQDXVODVV�]XP�3ODVPD��LQQHUHU�'XUFKPHVVHU����PP���
�
'LH� +HL]�� XQG� .RQGHQVDWLRQVHLQKHLW� XQG� GHUHQ� $QVWHXHUXQJ� VWHOOWHQ� HLQH�
(LJHQHQWZLFNOXQJ� GDU�� 'LH� +HL]XQJ� ZXUGH� PLW� HLQHP� ���� 2KP� ����� :DWW��
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/HLVWXQJVZLHGHUVWDQG�� DQJHIODQVFKW� DQ� HLQHP� $OXPLQLXPJHKlXVH�� UHDOLVLHUW�
�YJO��$EELOGXQJ� ��� .RPSRQHQWH� ���� 'LH� .RQGHQVDWLRQVHLQKHLW� EHVWDQG� DXV� ]ZHL�
3HOWLHUHOHPHQWHQ� PLW� YHUVWHOOEDUHU� /HLVWXQJ�� DQJHEUDFKW� ]ZLVFKHQ� HLQHP�
$OXPLQLXPEORFN�XQG�HLQHP�EHO�IWHWHQ�.�KON|USHU������
�

����/HLVWXQJVNHQQGDWHQ�GHV�0861�DP�&,526�
8P�GLH�DQDO\WLVFKH�/HLVWXQJVIlKLJNHLW�GHV�QHXHQ�=HUVWlXEHUV�]X�WHVWHQ��HUIROJWH�HLQH�
$QNRSSOXQJ� DQ� GDV�&,526�� 'LH� /HLVWXQJVNHQQGDWHQ� GLHVHV� 3ODVPDV�ZDUHQ� GXUFK�
HLJHQH�0HVVXQJHQ� XQG� $SSOLNDWLRQVEHULFKWH� GHU� )LUPD� 63(&752������ XQG� ZHLWHUH�
/LWHUDWXU���� JXW� GRNXPHQWLHUW�� 'HXWOLFKH� 9HUlQGHUXQJHQ� GHU� DQDO\WLVFKHQ�
/HLVWXQJVIlKLJNHLW�LP�9HUJOHLFK�KLHU]X�VROOWHQ�VRPLW�DXI�GHQ�QHX�HQWZLFNHOWHQ�0861�
]XU�FNJHI�KUW� ZHUGHQ� N|QQHQ�� )ROJHQGH� (LQIOXVVJU|�HQ� ZDUHQ� EHL� JHJHEHQHP�
$XIEDX� ]X� EHU�FNVLFKWLJHQ� XQG� ELOGHWHQ� HLQ� 2SWLPLHUXQJVNULWHULXP��
�

• 3UREHQJDVIOXVV��
• =XJHI�KUWH�3UREHQPHQJH�
• +HL]��XQG�.�KOWHPSHUDWXU�

�
'HQ�HUKHEOLFKVWHQ�(LQIOXVV�DXI�GLH�/HLVWXQJVIlKLJNHLW�ELOGHWH�YHUPXWOLFK�GLH�,QWHQVLWlW�
GHV�]XJHI�KUWHQ�3UREHQJDVVWURPHV��0LW�)O�VVHQ�QDKH���P/�PLQ�VROOWH�NHLQ�$HURVRO�
PHKU� LQV� 3ODVPD� JHODQJHQ�� ZlKUHQG� HLQ� KRKHU� *DVIOXVV� QDKH� GHQ�
6WDQGDUGEHGLQJXQJHQ� YRQ�����P/�PLQ� ]X�XQJ�QVWLJHQ�6WU|PXQJHQ� I�KUHQ� N|QQWH��
)�U� HLQH� RSWLPDOH� 9HUJOHLFKEDUNHLW� HUVFKLHQ� HLQH� &KDUDNWHULVLHUXQJ� GHV� 0861�
DQKDQG� GHU� EHNDQQWHQ� (PLVVLRQVOLQLHQ� �YJO�� $SSDUDWLYHU� 7HLO�� PLW� HLQHP�
0XOWLHOHPHQWVWDQGDUG�VLQQYROO��
=X�%HJLQQ�GHU�0HVVURXWLQHQ�ZDU�GLH�$QNRSSOXQJ�GHV�0861�DQ�GLH�)$66(/�7RUFK�
GHV�&,526�]X�O|VHQ��+LHU]X�YHUEDQG�HLQ�7HIORQVFKODXFK��,QQHQGXUFKPHVVHU���PP��
GHQ� 3UREHQDXVODVV� GHU� .�KOIDOOH� GHV� 0861� PLW� GHP� (QWODGXQJV]\OLQGHU�� 'LH�
.RSSOXQJ� GHV� 7HIORQVFKODXFKHV� PLW� GHU� 7RUFK� GHV� &,526� ZXUGH� �EHU� HLQHQ� DXI�
SDVVHQGHQ�'XUFKPHVVHU�DXVJH]RJHQHQ�'XUDQVFKOLII�UHDOLVLHUW���'HU�3UREHQJDVWURP��
JHUHJHOW�GXUFK�GHQ�*DVIOXVVPHVVHU�GHV�&,526��GXUFKOLHI�GHQ�0861�XQG�JHODQJWH�
�EHU� GLH� 6FKODXFKYHUELQGXQJ� LQ� GHQ� YRUJHVHKHQHQ� .DQDO� GHU� )$66(/�7RUFK���
9RU� GHU� 8QWHUVXFKXQJ� GHU� /HLVWXQJVNHQQGDWHQ� GHV� 0861� PLW� GHP� EHNDQQWHQ�
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3ODVPD� HUIROJWH� HLQ� 3RVLWLRQVRSWLPLHUXQJ� GHU� 7RUFK� YRU� GHU� 2SWLN� PLW� GHP�
6WDQGDUGDXIJDEHV\VWHP� �&URVVIORZ�=HUVWlXEHU�XQG�6FRWW�6SU�KNDPPHU���1DFK�GHU�
2SWLPLHUXQJ�XQWHU�6WDQGDUGEHGLQJXQJHQ�HU]LHOWH�GDV�6\VWHP�PLW�HLQHU���PJ�/�0Q�±�
/|VXQJ� HLQHQ� %(&� I�U� GLH� 0Q�,,���������� QP�/LQLH� YRQ� ���� �0HVVGDXHU� �� VHF���
'LHVHV� 9HUIDKUHQ� GRNXPHQWLHUWH� GLH� /HLVWXQJVIlKLJNHLW� GHV� &,526� I�U� GLH�
QDFKIROJHQGHQ�0HVVXQJHQ�XQG�JDUDQWLHUWH�HLQH�RSWLPDOH�%HREDFKWXQJVSRVLWLRQ�YRU�
GHU�2SWLN��'LH�3RVLWLRQ�GHU�7RUFK�ZXUGH� IL[LHUW�XQG�GHU�0861�ZLH�REHQ�JHVFKLOGHUW�
DQ�GHQ�(QWODGXQJV]\OLQGHU�JHNRSSHOW��:lKUHQG�GHU�0HVVXQJ�PLW�GHP�0861�ZXUGH�
PHKUPDOV�GLH�7RUFKSRVLWLRQ�YRU�GHU�2SWLN�KRUL]RQWDO�XQG�YHUWLNDO�YHUVFKREHQ�XP�GLH�
RSWLPDOH� %HREDFKWXQJVK|KH� ]X� �EHUSU�IHQ�� +LHUEHL� EHVWlWLJWH� VLFK� EHL� GHQ�
JHPHVVHQHQ�)O�VVHQ�GDV�UHODWLYH�(PLVVLRQVPD[LPXP�I�U�GLH�IL[LHUWH�3RVLWLRQ��
%HL� GHU� 9DULDWLRQ� GHV� 3UREHQJDVVWURPHV� ZXUGH� GHU� 0XOWLHOHPHQWVWDQGDUG� 0��
���PJ�/�� YHUZHQGHW� XQG� DP� 0861� HLQH� +HL]WHPSHUDWXU� YRQ� ���°� &� XQG�
.�KOWHPSHUDWXU� YRQ� �°&� HLQJHVWHOOW�� 'HU� %HWULHE� GHV� ,&3V� XQWHUODJ� GHQ� �EOLFKHQ�
6WDQGDUGEHGLQJXQJHQ��'LH�3UREHQ]XI�KUXQJVUDWH�EHWUXJ���P/�PLQ�GXUFK�GLH�3XPSH�
GHV�&,526��'LH� IROJHQGH�$EELOGXQJ����]HLJW�GHQ�9HUODXI�GHU� ,QWHQVLWlW�GHV�6LJQDOV�
�6�� XQG� GHV� VSHNWUDOHQ� 8QWHUJUXQGHV� �%�� GHU� &D� �,,���������� QP�(PLVVLRQ� PLW�
9HUlQGHUXQJ� GHV� 3UREHQJDVVWURPHV� XQWHU� GHQ� YRUJHQDQQWHQ� %HGLQJXQJHQ�� 'LH�
UHODWLYH� ,QWHQVLWlWVYHUWHLOXQJ� ZDU� I�U� DOOH� XQWHUVXFKWHQ� (OHPHQWH� JOHLFK� XQG� GHU�
9HUODXI� GHU� &DOFLXPHPLVVLRQ� UHSUlVHQWDWLY�� 'LH� (UPLWWOXQJ� GHU� 8QWHUJUXQGLQWHQVLWlW�
HUIROJWH�� ZLH� EHL� DOOHQ� IROJHQGHQ� 0HVVXQJHQ�� VLPXOWDQ� PLW� GHU� %HVWLPPXQJ� GHU�
6LJQDOLQWHQVLWlW��LQ�VSHNWUDOHU�1lKH�GHU�HOHPHQWVSH]LILVFKHQ�(PLVVLRQ��RII�3HDN����
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�
$EELOGXQJ������,QWHQVLWlW�GHU�&D�,,������QP�(PLVVLRQ�XQG�GHV�8QWHUJUXQGHV�LQ�

$EKlQJLJNHLW�GHV�]XJHI�KUWHQ�3UREHQJDVIOXVVHV�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
'LH�'DWHQ�LQNO��6WDQGDUGDEZHLFKXQJ�UHVXOWLHUHQ�DXV�MHZHLOV����0HVVXQJHQ�PLW�HLQHU�
'DXHU� YRQ� MH� �� 6HNXQGHQ�� 'LH� 'DWHQDXIQDKPH� EHJDQQ� MHZHLOV� I�QI�0LQXWHQ� QDFK�
(LQVWHOOXQJ�HLQHV�QHXHQ�3UREHQJDVIOXVVHV��%HUHLWV�DE�HLQHP�=HUVWlXEHUJDVIOXVV�YRQ�
����P/�PLQ� ]HLJWH� GDV� 3ODVPD� HLQ� YRQ� DX�HQ� VLFKWEDUHV� 3XOVLHUHQ� XQG� )ODFNHUQ��
ZDV� VLFK� PLW� (UK|KXQJ� GHV� *DVVWURPHV� QRFK� YHUVWlUNWH�� +|KHUH� )O�VVH� DOV�
����P/�PLQ�I�KUWHQ�UHSURGX]LHUEDU�]XP�(UO|VFKHQ�GHU�3ODVPDHQWODGXQJ��
(LQH� GHXWOLFKH� 1HWWRLQWHQVLWlW� NRQQWH� I�U� DOOH� $QDO\WHPLVVLRQ� HUVW� DE� HLQHP�
3UREHQJDVIOXVV� YRQ� ���P/�PLQ� EHREDFKWHW�ZHUGHQ�� GLH� VLFK�ELV� ]XP�*DVIOXVV� YRQ�
����P/�PLQ�VWHLJHUWH�XQG�DQVFKOLH�HQG�ZLHGHU�DEILHO��$XIIlOOLJ�]HLJWH�VLFK�DXFK�GHU�
VWDUNH� ,QWHQVLWlWVDQVWLHJ� GHV� VSHNWUDOHQ� 8QWHUJUXQGHV� DE� HLQHP� )OXVV� YRQ�
����P/�PLQ��0LW�VWHLJHQGHU�$UJRQ]XJDEH�HUK|KWH�VLFK�HEHQIDOOV�GHU�56'�YRQ�6LJQDO�
XQG�8QWHUJUXQG�� ILHO� MHGRFK�PLW�GHP�:HUW�YRQ�����P/�PLQ�ZLHGHU�DE��(LQH�ZHLWHUH�
(UK|KXQJ� ZDU� MHGRFK� GXUFK� GLH� /|VFKXQJ� GHU� (QWODGXQJ� QLFKW� P|JOLFK�� 'LH�
XQJHZ|KQOLFK� KRKHQ� 6FKZDQNXQJHQ� YRQ� 6LJQDO� XQG�8QWHUJUXQG� I�U� )O�VVH� JU|�HU�
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����P/�PLQ� �]HLJWHQ�VLFK�DXFK�EHL�GHU�$U��,����������QP�/LQLH��GHVVHQ�,QWHQVLWlWHQ�
VLPXOWDQ�PLW�GHQ�$QDO\WHPLVVLRQHQ�GHWHNWLHUW�ZXUGHQ��

�����
�$EELOGXQJ������,QWHQVLWlW�GHU�$U��,������QP�(PLVVLRQ�XQG�GHV�8QWHUJUXQGHV�LQ��

��$EKlQJLJNHLW�GHV�]XJHI�KUWHQ�3UREHQJDVIOXVVHV�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
,Q�GHQ�QDFKIROJHQGHQ�7DEHOOHQ�VLQG�VLJQLILNDQWH�'DWHQ�I�U�GLH�$U��,����������QP�XQG�
&D��,,����������QP�(PLVVLRQ�GRNXPHQWLHUW���
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7DEHOOH������$U��,�������QP�,QWHQVLWlWHQ�XQG�56'�LQ�$EKlQJLJNHLW�GHV�
3UREHQJDVIOXVVHV��

)OXVV���P/PLQ��� ,QWHQVLWlW�6���FWV� ,QWHQVLWlW�8*���FWV� 56'V����� 56'E�����
��� �������� ������� ����� �����
��� �������� ������� ����� �����
��� �������� ������� ����� �����
��� �������� ������� ����� ����
��� �������� ������� ����� �����
���� �������� ������� ����� �����
���� �������� ������� ����� �����
���� �������� ������� ����� �����
���� �������� ������� ���� �����
���� ��������� ������� ����� �����
���� �������� ������� ���� �����
�
7DEHOOH�������&D��,,������QP�,QWHQVLWlWHQ��56'�XQG�1DFKZHLVJUHQ]H�LQ�

$EKlQJLJNHLW�GHV�3UREHQJDVIOXVVHV�
)OXVV���P/PLQ��� 1HWWRLQWHQVLWlW� ��

FWV�
1DFKZHLVJUHQ]H� ��
�J/���

56'V����� 56'E�����

��� �� ��� ����� �����
��� ���� ����� ����� �����
��� ������ ���� ����� �����
��� ������ ��� ����� �����
��� ������ ��� ����� �����
���� ������� ��� ����� �����
���� ������� ���� ����� �����
���� ������� ���� ���� �����
���� ������ ����� ����� �����
���� ������ ����� ����� �����
���� ������ ���� ����� �����
�
'LH� DXIJHOLVWHWHQ�1DFKZHLVJUHQ]HQ�ZXUGHQ�PLW� GHU�*OHLFKXQJ� ����� EHUHFKQHW�� $XV�
GHQ�7DEHOOHQ�XQG�*UDSKLNHQ�ZDU�HLQ�HLQGHXWLJHV�2SWLPXP�GHU�/HLVWXQJVIlKLJNHLW�GHV�
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0861� PLW� GHP� &,526� EHL� HLQHP� 3UREHQJDVIOXVV� YRQ� ���� P/�PLQ� ]X� HUNHQQHQ��
+|KHUH�)O�VVH� I�KUWHQ�]X�HLQHU�GHXWOLFKHQ� ,QVWDELOLWlW� GHU�3ODVPDHQWODGXQJ��ZLH�DQ�
GHQ� 56'� YRQ� 6LJQDO� XQG� 8QWHUJUXQG� GHU� $UJRQ�� XQG� &DOFLXPHPLVVLRQHQ� ]X�
HUNHQQHQ�LVW��'LH�UHODWLYHQ�0D[LPD�ZDUHQ�I�U�GLH�EHWUDFKWHWHQ�$WRP��XQG�,RQHQOLQLHQ�
LGHQWLVFK���
$XIIlOOLJ� ]HLJWHQ� VLFK� GLH� KRKHQ� UHODWLYHQ� 6WDQGDUGDEZHLFKXQJHQ� GHV� 6LJQDOV� DE�
HLQHP� 3UREHQJDVIOXVV� YRQ� ��� P/�PLQ�� ZREHL� GLHVH� ZHQLJHU� DOV� �� �� EHWUDJHQ�
VROOWHQ�����'D�GLH�56'�GHV�8QWHUJUXQGHV�ELV�]X�HLQHP�)OXVV�YRQ�����P/�PLQ�ZHQLJHU�
DOV����EHWUXJHQ�� ODJ�GHU�6FKOXVV�QDKH��GDVV�HLQH�6FKZDQNXQJ�GHU�3UREHQDXIJDEH�
YRUODJ�����
'HU�7DEHOOH����VLQG�GLH�1DFKZHLVJUHQ]HQ��YJO��*OHLFKXQJ������� I�U�GLH�EHWUDFKWHWHQ�
(PLVVLRQVOLQLHQ� EHL� HLQHP� 3UREHQJDVIOXVV� YRQ� ���� P/�PLQ� ]X� HQWQHKPHQ�� =XP�
9HUJOHLFK� VLQG� LQ� GHU� /LWHUDWXU� YHU|IIHQWOLFKH� 1DFKZHLVJUHQ]HQ� I�U� HLQ� &,526� PLW�
8OWUDVFKDOO]HUVWlXEHU�EHLJHI�JW���
�
7DEHOOH�������1DFKZHLVJUHQ]HQ�GHU�EHWUDFKWHWHQ�(PLVVLRQHQ�EHL�HLQHP�

3UREHQJDVIOXVV�YRQ�����P/�PLQ�
(PLVVLRQVOLQLH���QP� 1DFKZHLVJUHQ]H�0861� ��

�J/���
1DFKZHLVJUHQ]H� /,7� ���� ��
�J/���

$O��,���������� ���� ���
.��,���������� ��� ����
/L��,���������� ����� �����
0J��,���������� ����� �����
$O��,,���������� ���� �����
%D��,,���������� ��� ����
0J��,,���������� ��� �����
&D��,,���������� ���� �����
&D��,,���������� ��� ������
&G��,,���������� ��� �����
�
'LH� /HLVWXQJVIlKLJNHLW� GHV� 0861� ZDU� NDXP� YHUJOHLFKEDU� PLW� KHUN|PPOLFKHQ�
8OWUDVFKDOO]HUVWlXEHUQ���� XQG� GLH� PLW� GHP� HQWZLFNHOWHQ� 6\VWHP� HU]LHOWHQ�
1DFKZHLVJUHQ]HQ� EHWUXJHQ� HLQ� 9LHOIDFKHV� GHU� YHU|IIHQWOLFKWHQ�:HUWH�� -HGRFK� EOLHE�
HV�QDFK�HUIROJUHLFKHU�$QNRSSOXQJ�DQ�GDV�&,526�P|JOLFK��QHXH�(QWODGXQJV]\OLQGHU�
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PLW� GHQ� JHPHVVHQHQ�:HUWHQ� ]X� YHUJOHLFKHQ� XQG� VRPLW� HLQH� UHODWLYH� 9HUlQGHUXQJ�
EH]�JOLFK�GHU�$QUHJXQJVHIIL]LHQ]�IHVW]XVWHOOHQ��(UZDUWXQJVJHPl��]HLJWH�GHU�0861�
VHLQH� RSWLPDOH� /HLVWXQJVIlKLJNHLW� EHL� GHXWOLFK� QLHGULJHUHQ� 3UREHQJDVIO�VVHQ� LP�
9HUJOHLFK� ]X� HLQHP� 6WDQGDUG� 861� XQG� EHVD�� DXFK� EHL� JHULQJHUHQ� )O�VVHQ� QRFK�
JHQ�JHQG�(IIL]LHQ]�XP�$HURVRO�LQV�3ODVPD�]X�OHLWHQ��6RPLW�ZDU�DXFK�HLQH�.RSSOXQJ�
DQ�3ODVPHQ�PLW�JHULQJHP�*DVGXUFKVDW]�GXUFKDXV�VLQQYROO���
8P�GLH�(UNHQQWQLVVH��EHU�GLHVHQ�QHXHQ�=HUVWlXEHU�]X�YHUYROOVWlQGLJHQ��HUIROJWH�HLQH�
8QWHUVXFKXQJ�GHV�$HURVROWUDQVSRUWHV�EHL�DXVJHZlKOWHQ�*DVVWU|PHQ������
'LH� GDUJHVWHOOWHQ� /HLVWXQJVNHQQGDWHQ� ZLHVHQ� GDV� %HWULHEVRSWLPXP� DXV� XQG� HLQH�
9HUlQGHUXQJ� GHU�+HL]�.�KOWHPSHUDWXU�� VRZLH� GHU� ]XJHI�KUWHQ�3UREHQPHQJH� I�KUWH�
]X�NHLQHU�9HUEHVVHUXQJ�LP�6LQQH�GHU�1DFKZHLVJUHQ]H���

�

����8QWHUVXFKXQJ�GHV�$HURVROWUDQVSRUWHV�
8P�HLQHQ�$XIVFKOXVV��EHU�GHQ�$HURVROWUDQVSRUW�LQQHUKDOE�GHV�QHXHQ�=HUVWlXEHUV�]X�
HUKDOWHQ�� IROJWH� HLQH� 8QWHUVXFKXQJ� �EHU� GHQ� 9HUEOHLE� GHU� ]XJHI�KUWHQ� 3UREH�� 9RQ�
EHVRQGHUHP� ,QWHUHVVH� ZDU� GLH� 1XW]XQJ� GHU� ]XJHI�KUWHQ� 3UREHQPHQJH� EHL�
YHUVFKLHGHQHQ�*DVVWU|PHQ��(V�JDOW�$XVNXQIW�GDU�EHU�]X�HUKDOWHQ��LQZLHZHLW�GDV�DP�
7UDQVGXFHU� HU]HXJWH� $HURVRO� LQ� GLH� .�KOIDOOH� JHODQJWH�� E]Z�� ZHOFKH� 0HQJHQ� DQ�
/|VXQJVPLWWHO� LQ� GHU� .�KOHLQKHLW� NRQGHQVLHUWHQ�� 'LH� 8QWHUVXFKXQJ� VROOWH� HEHQIDOOV�
$XIVFKOXVV��EHU�GLH�(IIL]LHQ]�GHU�/|VXQJVPLWWHODEWUHQQXQJ�JHEHQ������
'XUFK� YRUKHUJHKHQGH� 0HVVXQJHQ� �YJO�� $SSDUDWLYHU� 7HLO�� ZDU� GDV� 9ROXPHQ� GHU�
]XJHI�KUWHQ� )O�VVLJNHLWHQ� PLW� 1XW]XQJ� GHU� 3XPSH� GHV� &,526� EHNDQQW�� 1LFKW�
]HUVWlXEWH�3UREH�OLHI�LP�5RXWLQHEHWULHE�GHV�0861�ELVKHU�GXUFK�HLQHQ�$XVODV�DQ�GHU�
1HEHONDPPHU� �EHU� GLH� 3XPSH� GHV� &,526� LQ� HLQ� 6DPPHOJHIl��� )�U� GLH�
4XDQWLIL]LHUXQJ� GLHVHU� 3UREHQPHQJH� ZXUGHQ� QDFKIROJHQG� 3UREHQJHIl�H�PLW� ]XYRU�
HUPLWWHOWHP�*HZLFKW�DQJHVFKORVVHQ� �/����'LHVH�*HIl�H�EHIDQGHQ�VLFK�HEHQIDOOV�DQ�
GHU� .RQGHQVDWLRQVHLQKHLW� XP� GLH� 0HQJH� GHV� NRQGHQVLHUWHQ� /|VXQJVPLWWHOV� ]X�
XQWHUVXFKHQ� �/���� (LQH� GULWWH� 0HVVXQJ� IDQG� DP� 3UREHQDXVODVV� GHU� .�KOIDOOH� VWDWW�
�/����
$P�0861�ZXUGH�DQ�+HL]WHPSHUDWXU� YRQ����°&�XQG�HLQH�.�KOWHPSHUDWXU� YRQ��°&�
HLQJHVWHOOW� XQG� GHP�6\VWHP� HQWPLQHUDOLVLHUWHV�:DVVHU� ]XJHI�KUW�� 1DFK�(LQVWHOOXQJ�
GHV� 3UREHQJDVVWURPHV� �$UJRQ�� XQG� HLQHU� DQVFKOLH�HQGHQ� � :DUWH]HLW� YRQ� I�QI�
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0LQXWHQ� EHJDQQ� GLH� 6DPPOXQJ� GHU� DQIDOOHQGHQ� )O�VVLJNHLWVPHQJHQ�� $OOH�
0HVVXQJHQ� HUIROJWHQ� LP� 5DKPHQ� HLQHU� 'RSSHOEHVWLPPXQJ�� DXFK� XQWHU� 1XW]XQJ�
HLQHU� DQGHUHQ� ELVKHU� QLFKW� DQDO\WLVFK� JHQXW]WHQ� 3UREHQ]XI�KUXQJVUDWH�� 'LH�
0HVVGDXHU� EHWUXJ� LPPHU� ���� 6HNXQGHQ�� 'LH� QDFKIROJHQGH� 7DEHOOH� ��� ]HLJW�
]XVDPPHQIDVVHQG� GLH� 9HUWHLOXQJ� GHU� )O�VVLJNHLWVPHQJHQ�� GLH� VLFK� QDFK� GHP�
$XVZlJHQ�XQG�8PUHFKQXQJ� �'LFKWH���°&���������J�P/��HUJDE��+LHUEHL� IDQGHQ�QXU�
*DVIO�VVH� ELV� ����P/�PLQ� 9HUZHQGXQJ�� GD� EHL� K|KHUHQ� 6WU|PHQ��ZLH� DP�3ODVPD�
EHREDFKWHW�� PLW� 3XOVLHUHQ� GHV� 6\VWHPV� XQG� QDFKIROJHQG� K|KHUHQ� )HKOHUQ� ]X�
UHFKQHQ� ZDU�� +|KHUH� $UJRQIO�VVH� IDQGHQ� DXFK� EHL� VSlWHUHQ� 0HVVXQJHQ� PLW� GHQ�
YHUVFKLHGHQHQ�(QWODGXQJV]\OLQGHUQ�NHLQH�9HUZHQGXQJ����
�
7DEHOOH������$HURVROWUDQVSRUW�GHV�0861�
�
3UREHQJDV�
��P/PLQ���

]XJHI�KUWH�
0HQJH���P/�

7UDQVGXFHU�
��P/��/���

.�KOIDOOH� ��
P/��/���

3UREHQDXVODVV�
��P/��/���

6XPPH�
/���/���/��
��P/��

��� ��±����� ����±������ �����±������� ������±������� ����±�����
��� ��±����� ����±������ ����±������ ������±������� ����±�����
���� ��±����� ����±����� ����±����� ������±������� ����±�����
��� ����±����� ����±������ �����±������ ������±�������� ����±������
��� ����±����� ����±������ ����±������� ������±�������� ����±������
���� ����±����� ����±����� ����±������ ������±������� ����±������
�
'LH�HUPLWWHOWHQ�'DWHQ�YHUGHXWOLFKWHQ�GLH�9HUWHLOXQJ�GHU�]XJHI�KUWHQ�)O�VVLJNHLW�XQWHU�
GHQ�JHZlKOWHQ�%HGLQJXQJHQ��=XQlFKVW�ILHO�GLH�6WHLJHUXQJ�GHU�DEVROXWHQ�0HQJH�GHV�
WUDQVSRUWLHUWHQ�$HURVROV�YRP�7UDQVGXFHU�]XU�.�KOIDOOH�PLW�(UK|KXQJ�GHV�*DVVWURPHV�
DXI��,QVEHVRQGHUH�EHL�HLQHU�(UK|KXQJ�GHV�3UREHQJDVVWURPHV�YRQ����DXI�����P/�PLQ�
ZXUGH� GLH� 0HQJH� GHV� DP� .RQGHQVDWRU� DEJHSXPSWHQ� /|VXQJVPLWWHOV� I�U� EHLGH�
3UREHQ]XI�KUXQJVUDWHQ�YHUI�QIIDFKW��hEHU�GLH�UHODWLYH�9HUlQGHUXQJ�PLW�9HUGRSSOXQJ�
GHU� 3UREHQ]XI�KUXQJVUDWH� OLH�HQ� � VLFK� LP� 5DKPHQ� GHU� 0HVVJHQDXLJNHLW� NHLQH�
$XVVDJHQ� WUHIIHQ�� %HL� HLQHP� *DVVWURP� YRQ� ��� P/�PLQ� ZXUGH� KLQJHJHQ� IDVW� NHLQ�
$HURVRO� WUDQVSRUWLHUW�� ZDV� GLH� QLFKW� YRUKDQGHQH� ,QWHQVLWlW� YRQ� $QDO\WHPLVVLRQHQ�
HUNOlUWH�����



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�HLQHV�3UREHQDXIJDEHV\VWHPV� � ���

%HL�HLQHU�=XIXKU�YRQ����P/� LQ�����VHF� IDQGHQ�VLFK�EHLP�$EJOHLFK�GHU�]XJHI�KUWHQ�
XQG� DXVJHZRJHQHQ� 0HQJHQ� JHULQJH� 0LQGHUEHIXQGH� DX�HUKDOE� GHV�
)HKOHUEHUEHUHLFKHV�LQ�+|KH�YRQ�ELV�]X�����P/������GHU�]XJHI�KUWHQ�0HQJH��EHL�GHU�
0HVVXQJ�PLW�HLQHP�3UREHQJDVVWURP�YRQ�����P/�PLQ���
,QVJHVDPW�ZDU�HLQ�YHUEHVVHUXQJVIlKLJHU�7UDQVSRUW�GHV�$HURVROV�YRP�7UDQVGXFHU�LQ�
GLH�.�KOIDOOH�]X�EHREDFKWHQ��-H�QDFK�JHZlKOWHQ�%HGLQJXQJHQ�ZXUGHQ����±������GHU�
]XJHI�KUWHQ�3UREH�GLUHNW�DQ�GHU�1HEHONDPPHU�ZLHGHU�DEJHI�KUW�XQG�JHODQJHQ�QLFKW�
]XU� .RQGHQVDWLRQ�� %HL� PD[LPDOHU� %HDQVSUXFKXQJ� LQQHUKDOE� GHU� YRUJHQRPPHQHQ�
0HVVXQJHQ� �� �� 0LQXWHQ� =XI�KUXQJ� EHL� �� P/�PLQ�� 3UREHQJDVVWURP� ���� P/�PLQ��
VFKLHQ� GLH� .RQGHQVDWRUHLQKHLW� PD[LPDO� EHODVWHW� ]X� VHLQ�� ZDV� GLH� GRUWLJHQ�
0LQGHUEHIXQGH�GHU�DXVJHZRJHQHQ�)O�VVLJNHLW�HUNOlUHQ�N|QQWH��GD�$HURVRO�HUVW�QDFK�
'XUFKODXIHQ� GHU� DHURVRO]XI�KUHQGHQ� .DSLOODUH� DQ� GHU� *ODVZDQG� NRQGHQVLHUWH�� (V�
NRQQWH�MHGRFK�NHLQ�'XUFKEUXFK�YRQ�)O�VVLJNHLW�DP�3UREHQDXVODVV�GHV�0861��E]Z��
LQ� GHQ� 9HUELQGXQJVVFKOlXFKHQ� ]XP� 6DPPHOJHIl�� /�� EHREDFKWHW� ZHUGHQ��
6RPLW� EOLHE� IHVW]XVWHOOHQ�� GDVV�EHL� GHQ�JHZlKOWHQ�5DKPHQEHGLQJXQJHQ�GHU�0861�
JHWURFNQHWHV�$HURVRO�SURGX]LHUWH��ZDV�GXUFK�GLH�'DWHQ�I�U�GDV�6DPPHOJHIl��/��DP�
3UREHQDXVODVV�EHOHJW�ZXUGH��,Q�EHWUDFKWHWHQ�%HUHLFK�VROOWH�GLH�.RSSOXQJ�GHV�0861�
PLW�HLQHP�VWDWLVFKHP��E]Z��1LHGULJIOXVVSODVPD�P|JOLFK�XQG�GLH�9HUJOHLFKEDUNHLW�GHU�
(UJHEQLVVH�DQKDQG�GHU�YRUOLHJHQGHQ�0HVVXQJHQ�P|JOLFK�VHLQ��



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH�DXI�GDV�
&,526�

�
8P� HUVWH� 'DWHQ� �EHU� GLH� JUXQGVlW]OLFKHQ� &KDUDNWHULVWLND� GHV� &,526� PLW� HLQHP�
QHXHQ�3ODVPD� ]X� HUKDOWHQ��ZDU� HV� VLQQYROO�� GHQ� EHNDQQWHQ�6WDQG� GHU� 7HFKQLN� DXI�
GLHVHV� ,&3� ]X� �EHUWUDJHQ��������� +LHUEHL� VROOWHQ� ]X� %HJLQQ� GLH� (UPLWWOXQJ� YRQ�
5DKPHQEHGLQJXQJHQ�GHU�%HWULHEVVLFKHUKHLW� �$XVZLUNXQJHQ�DXI�0HQVFK�XQG�*HUlW��
VRZLH�GHU�)XQNWLRQDOLWlW��3ODVPD]�QGXQJ��%HWULHE��LP�9RUGHUJUXQG�VWHKHQ��$EKlQJLJ�
YRQ� GHQ� JHZRQQHQHQ� (UNHQQWQLVVHQ� VROOWHQ� DQVFKOLH�HQG� 0RGLILNDWLRQHQ�
YRUJHQRPPHQ�ZHUGHQ��XP�HLQ�QHXHV�3ODVPD�PLW�GUDVWLVFK�UHGX]LHUWHP�$UJRQEHGDUI�
]X�HQWZLFNHOQ���
�

����'HU�(QWODGXQJV]\OLQGHU�
:HVHQWOLFKHU� %HVWDQGWHLO� GHV� JHVFKORVVHQHQ� 3ODVPDV� ZDU� GHU� (QWODGXQJV]\OLQGHU�
PLW� VHLQHQ�$EPHVVXQJHQ��1HEHQ� GHU� $QRUGQXQJ� YRQ�=X�� XQG�$EOHLWXQJHQ� ]HLJWHQ�
VLFK� GHVVHQ� 'LPHQVLRQLHUXQJ� XQG� 0DWHULDO� YRQ� HOHPHQWDUHU� %HGHXWXQJ� I�U� GLH�
DQDO\WLVFKH� 1XW]EDUNHLW�� %DVLHUHQG� DXI� GHQ� $UEHLWHQ� YRQ� %86&+(5���� ZXUGH� GHQ�
JHUlWHWHFKQLVFKHQ� 0|JOLFKNHLWHQ� HQWVSUHFKHQG� IROJHQGHU� (QWODGXQJV]\OLQGHU�
JHIHUWLJW��$EELOGXQJ������
�

�
$EELOGXQJ������(QWODGXQJV]\OLQGHU���DOV�6WDQG�GHU�7HFKQLN��



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

$OV� 0DWHULDO� IDQG� 4XDU]� 9HUZHQGXQJ�� GD� GLHVHV� HLQLJH� 9RUWHLOH� DXIZLHV�� (V� KLHOW�
KRKHQ�7HPSHUDWXUHQ�VWDQG�EHL�JOHLFK]HLWLJHU�7UDQVSDUHQ]�I�U�6WUDKOXQJ� LP�89�9,6�
%HUHLFK� XQG� 8QGXUFKOlVVLJNHLW� I�U� *DVH�� )HUQHU� ZDU� HLQH� )HUWLJXQJ� QDFK�
LQGLYLGXHOOHQ�9RUJDEHQ�P|JOLFK��'LH�=X��XQG�$EOHLWXQJHQ�KDWWHQ�HLQHQ�'XUFKPHVVHU�
YRQ���PP�DX�HQ�XQG���PP�LQQHQ�XQG�HLQH�*HVDPWOlQJH�YRQ����PP��6LH�ZDUHQ�PLW�
HLQHP� UHFKWHQ� :LQNHO� DQ� GHQ� *ODVN|USHU� DQJHVFKPRO]HQ� XQG� GLHQWHQ� GHU�
9HUKLQGHUXQJ� YRQ� )LODPHQWELOGXQJ�� %HL� *DVVWU|PHQ� DE� ����� P/�PLQ� ZDU� MHGRFK�
XQDEKlQJLJ� YRQ� GHU� HLQJHNRSSHOWHQ� /HLVWXQJ� JHOHJHQWOLFK� GHU� $XVWULWW� HLQHV�
)DGHQSODVPDV� DP� *DVDXVODVV� ]X� EHREDFKWHQ�� 'HU� 'XUFKPHVVHU� GHV� =\OLQGHUV�
ZXUGH� PLW� FD�� ��� PP� JHZlKOW�� GD� GLHVHU� YHUJOHLFKEDU� ZDU� PLW� GHU� DP� &,526�
EHWULHEHQH� )$66(/�7RUFK�� 'LH� :DQGVWlUNH� GHV� YHUZHQGHWHQ� 4XDU]JODVHV� EHWUXJ�
��PP�� 'LH� )L[LHUXQJ� GHV� =\OLQGHUV� LQ� ]HQWUDOHU� 3RVLWLRQ� GHU� 6SXOH� YRP� &,526�
HUIROJWH� PLW� +LOIH� GHU� EHUHLWV� YRUKDQGHQHQ� +DOWHUXQJ� I�U� GLH� 6WDQGDUG�7RUFK���
'LH�=�QGXQJ�GHV�3ODVPDV�PLW�GHU�)$66(/�7RUFK�LP�5RXWLQHEHWULHE�GHV�&,526�ZDU�
P|JOLFK� GXUFK� GLH� $QNRSSOXQJ� HLQHU� 7HVODVSXOH� �EHU� HLQH� .XSIHUOHLWXQJ� DQ� GLH�
]XI�KUHQGHQ�*DVVWHFNYHUELQGXQJHQ��%HLP�=�QGYRUJDQJ�ZXUGH�HLQ�7HVODIXQNHQ�PLW�
GHP� *DVVWURP� GHP� HOHNWURPDJQHWLVFKHP� )HOG� LQ� GHU� 6SXOH� ]XJHI�KUW� XQG�
QDFKIROJHQG�NDP�HV�]XU�$XVELOGXQJ�GHU�W\SLVFKHQ�,&3�3ODVPDIDFNHO��'LHVHU�$XIEDX�
IDQG� DXFK� I�U� GLH� ,QEHWULHEQDKPH� GHU� QHXHQ� =\OLQGHU� 9HUZHQGXQJ�� 'D� HLQH�
LQGLYLGXHOOH�(LQVWHOOXQJ�GHU�*DVVWU|PH�EHLP�6WDUWYRUJDQJ�GHV�&,526�QLFKW�P|JOLFK�
ZDU�� �PXVVWH� GLH�=XI�KUXQJ� YRQ�$UJRQ�H[WHUQ�PLW� HLQHP�*DVIOXVVPHVVHU� HUIROJHQ��
'LH� EHL� GHU� 6WDUWSUR]HGXU� GHV� 3ODVPDV� �EHU� HLQH� (SURPVWHXHUXQJ� YRUJHJHEHQHQ�
$UJRQVWU|PH�ZXUGHQ�LQ�GLH�$EOXIW�JHOHLWHW�XQG�H[WHUQ�HLQ�)OXVV�YRQ���/�PLQ�$U�I�U�GLH�
=�QGXQJ�PLW�GHP�QHXHQ�=\OLQGHU�DP�*DVHLQODVV�YRUJHJHEHQ��$XI�GLH�HLQJHNRSSHOWH�
/HLVWXQJ� EHLP�6WDUW� ������:�� XQG� GLH� QDFKIROJHQGH�(LQUHJHOXQJ� ������:�� NRQQWH�
JHUlWHEHGLQJW�NHLQ�(LQIOXVV�JHQRPPHQ�ZHUGHQ��$EELOGXQJ����]HLJW�GDV�(UJHEQLV�GHV�
HUVWHQ� HUIROJUHLFKHQ� =�QGYHUVXFKHV� PLW� VRIRUWLJHP� $EEUXFK� �9HUVXFKVGDXHU� FD��
���6HNXQGHQ����



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

�
$EELOGXQJ�������(QWODGXQJV]\OLQGHU���QDFK�HUIROJUHLFK�=�QGXQJ��
�
:LH� DXV� GHU� $EELOGXQJ� HUVLFKWOLFK�� HUIRUGHUWH� GLH� %HWULHEVVLFKHUKHLW� XQG� GLH�
1RWZHQGLJNHLW�HLQHU�DQGDXHUQGHQ�VSHNWURVNRSLVFKHQ�8QWHUVXFKXQJ�GLH�(QWZLFNOXQJ�
HLQHU�JHHLJQHWHQ�.�KOXQJ��$OWHUQDWLY�ZDU�HLQ�(LQJULII�LQ�GLH�6WDUWSUR]HGXU�GHV�&,526�
PLW� (LQVWHOOXQJ� GHXWOLFK� QLHGULJHU� /HLVWXQJ� GHQNEDU�� GHU� MHGRFK� PLW� HUKHEOLFKHP�
$XIZDQG� YHUEXQGHQ� JHZHVHQ�ZlUH��:HLWHUKLQ� KlWWH� DXFK� GDQQ� NHLQH�*DUDQWLH� DXI�
5HGX]LHUXQJ�GHU�WKHUPLVFKHQ�%HODVWXQJ�PLW�(UKDOW�GHV�=\OLQGHUV�EHVWDQGHQ�����

���
����(QWZLFNOXQJ�JHHLJQHWHU�.�KOV\VWHPH�
%HL� GHU� (QWZLFNOXQJ� HLQHU� JHHLJQHWHQ� .�KOXQJ� ILHO� GLH� (QWVFKHLGXQJ� DXI� GLH�
9HUZHQGXQJ� YRQ�3UHVVOXIW�� $OWHUQDWLY�ZlUH� DXFK� HLQH�:DVVHUN�KOXQJ� GHQNEDU�� GLH�
MHGRFK� QXU� GXUFK� $QSDVVXQJ� GHV� (QWODGXQJV]\OLQGHUV� EHWULHEHQ� ZHUGHQ� N|QQWH��
=XVlW]OLFKH�6FKZLHULJNHLWHQ�HUJlEHQ�VLFK�GXUFK�HYWO��VSRQWDQ�VLHGHQGHV�.�KOZDVVHU��
E]Z�� GHVVHQ� 9HUXQUHLQLJXQJ� GXUFK� OHLWHQGH� ,RQHQ�� )HUQHU� KlWWH�� EHGLQJW� GXUFK� GLH�
+DQGIHUWLJXQJ�� HLQ� .�KOPDQWHO� XP� GHQ� (QWODGXQJV]\OLQGHU� ]X� HLQHU� 5HGXNWLRQ� YRQ�
GHVVHQ� ,QQHQGXUFKPHVVHU� JHI�KUW�� ,Q� GHU� 6SXOH� GHV� &,526� ZDUHQ� P|JOLFKH�
$EPHVVXQJHQ� DXI� HLQHQ� PD[LPDOHQ� $X�HQGXUFKPHVVHU� YRQ� ��� PP� PLW�
)HKOHUWROHUDQ]� EHJUHQ]W�� 0LW� 9HUZHQGXQJ� HLQHU� DXIJHVHW]WHQ� .�KOXQJ� ZXUGH�
JOHLFK]HLWLJ� GHU� 'XUFKPHVVHU� GHV� LQQHQOLHJHQGHQ� &RQWDLQHUV� DXI� XQWHU� ��� PP�



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

UHGX]LHUW��0LW�GLHVHP�'XUFKPHVVHU�NRQQWH�MHGRFK�NHLQ�3ODVPD��DXFK�LQ�YHUVFKLHGHQ�
JHIRUPWHQ�&RQWDLQHUQ��JH]�QGHW�ZHUGHQ��
%HGLQJW� GXUFK� GLH� YRUJHQDQQWHQ� 6FKZLHULJNHLWHQ� HUIROJWH� GHU� (LQVDW]� YRQ� H[WHUQ�
DQZHQGEDUHQ�.�KOYRUULFKWXQJHQ�XQWHU�1XW]XQJ�YRQ�3UHVVOXIW��(LQHQ�VLFKHUHQ�%HWULHE�
HUP|JOLFKWH� VFKRQ� DOOHLQ� GLH� )L[LHUXQJ� HLQHV� *HZHEHVFKODXFKHV� �'XUFKPHVVHU�
���PP��XQWHUKDOE�GHU�6SXOH�GHV�&,526�PLW�=XIXKU�HLQHV�JHOLQGHQ�3UHVVOXIWVWURPHV���
)�U� HLQH� JOHLFKPl�LJH� 9HUWHLOXQJ� XQG� ]XU� *HZlKUOHLVWXQJ� GHU� %HWULHEVVLFKHUKHLW�
JHQ�JWH�GLHVHU�$QVDW]�MHGRFK�QLFKW��0LW�9HUZHQGXQJ�HLQHV�DXV�'XUDQJODV�JHIHUWLJWHQ�
5LQJHV�PLW� DXVJH]RJHQHQ�'�VHQ� XQG� HLQHU�2OLYH� I�U� GHQ�3UHVVOXIWDQVFKOXVV� VROOWH�
HLQH� JOHLFKPl�LJHUH� XQG� LQWHQVLYHUH� .�KOXQJ� P|JOLFK� VHLQ�� 'LHVH� 9RUULFKWXQJ�
�$EELOGXQJ�����ZXUGH�DXI�GHQ�(QWODGXQJV]\OLQGHU�JHVFKREHQ��ZREHL�GLH�'�VHQ�DXI�
GLH�3ODVPDHQWODGXQJ�ZLHVHQ���
�

��
����
$EELOGXQJ������.�KOV\VWHP����
'LH�$EPHVVXQJHQ�GHU�.�KOHLQKHLW�HUODXEWHQ�GLH�9HUZHQGXQJ�YRQ�&RQWDLQHUQ�ELV�]X�
HLQHP�'XUFKPHVVHU�YRQ����PP��'LH�]XJHI�KUWH�3UHVVOXIW�ZXUGH�]XYRU�GXUFK�HLQHQ�
]XVlW]OLFK� LQVWDOOLHUWHQ�:DVVHU��XQG�gODEVFKHLGHU�JHOHLWHW��'HU�3UHVVOXIWIOXVV�EHWUXJ�
LP�6WDQGDUGEHWULHE����/�PLQ��
'LHVHV� 6\VWHP� ]HLJWH� MHGRFK� ZHQLJ� )OH[LELOLWlW� EHL� 9HUlQGHUXQJ� GHU�
(QWODGXQJV]\OLQGHU�� %HL� (UK|KXQJ� GHV� 'XUFKPHVVHUV� ZDU� XQPLWWHOEDU� DXFK� GLH�
$QIHUWLJXQJ�HLQHU�QHXHQ�.�KOHLQKHLW�QRWZHQGLJ��8P�HLQH�IOH[LEOHUH��HEHQVR�HIIHNWLYH�
3UHVVOXIW]XIXKU�]X�JHZlKUOHLVWHQ��ZXUGH�.�KOV\VWHP���HQWZLFNHOW���$EELOGXQJ�����



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

�
$EELOGXQJ������.�KOV\VWHP���PLW�HLQHU�.XSIHUVSXOH�YRQ����PP�

��,QQHQGXUFKPHVVHU�
'LH� $EELOGXQJ� LOOXVWULHUW� GLH� $QZHQGXQJ� GHV� DXV� 'XUDQJODV� JHIHUWLJWHQ� 6\VWHPV��
ZHOFKHV�EHL�%HWULHE�GLH�YRUKDQGHQHQ�'�VHQ�GLUHNW�DXI�GLH�6SXOH�GHV�&,526�ULFKWHWH��
:LH� ]XYRU� EHWUXJ� GHU� YHUZHQGHWH� )OXVV� LP� 6WDQGDUGEHWULHE� ��� /�PLQ��
'LH�6\VWHPH���XQG���NRQQWHQ�MHGRFK�E]JO��$QZHQGXQJVIUHXQGOLFKNHLW�QLFKW�GDXHUKDIW�
�EHU]HXJHQ��ZREHL�GHU�3UHVVOXIWVWURP�]XVlW]OLFK�YLHO�/lUP�YHUXUVDFKWH��(LQH�IOH[LEOH��
JOHLFKPl�LJH� XQG� DXFK� OHLVHUH� /XIW]XIXKU�ZXUGH� GXUFK� GHQ�(LQVDW]� GHU� .�KOXQJ� ��
HUP|JOLFKW�� ZHOFKH� HLQH� )L[LHUXQJ� GHV� (QWODGXQJV]\OLQGHUV� XQG� GHVVHQ� .�KOXQJ�
]XJOHLFK�HUP|JOLFKWH��$EELOGXQJ�������

�
$EELOGXQJ������.�KOV\VWHP���DXV�7HIORQ�



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

'LH�]ZHL�DXV�7HIORQ�JHIHUWLJWHQ�%O|FNH�EHVD�HQ� MH�]ZHL�'�VHQ��ZHOFKH��EHU�HLQHQ�
DXI� GHU� $EELOGXQJ� QLFKW� VLFKWEDUHQ� .DQDO� PLWHLQDQGHU� YHUEXQGHQ� ZDUHQ�� 'LH�
3UHVVOXIWHLQVSHLVXQJ� HUIROJWH� DQ� GHU�5�FNVHLWH� �EHU� HLQH�0HVVLQJROLYH��'LH�%O|FNH�
NRQQWHQ� PLW� GHU� PHWDOOLVFKHQ� +DOWHUXQJ� SDUDOOHO� ]XU� 6SXOH� DQ� GHQ� LP� &,526�
YRUJHJHEHQHQ�9HUVFKUDXEXQJHQ�HLQJHVHW]W�ZHUGHQ��6LH�JHZlKUOHLVWHWHQ�QHEHQ�GHU�
)L[LHUXQJ� GHU� &RQWDLQHUSRVLWLRQ� HLQHQ� JOHLFKPl�LJHQ� 3UHVVOXIWVWURP� LQ� 5LFKWXQJ�
6SXOH��9HUZHQGXQJ� IDQG�YRUZLHJHQG�HLQ�3UHVVOXIWIOXVV�YRQ����/�PLQ� LP�%HWULHE�PLW�
GHQ�QHXHQ�(QWODGXQJV]\OLQGHUQ��
���

����/HLVWXQJVIlKLJNHLW�XQG�WHFKQLVFKH�5DKPHQEHGLQJXQJHQ�
'XUFK� (LQVDW]� HLQHU� .�KOXQJ� VROOWHQ� ]XQlFKVW� GLH� JUXQGOHJHQGHQ�
5DKPHQEHGLQJXQJHQ� �*DVIOXVV�� /HLVWXQJ�� I�U� GHQ� %HWULHE� XQG� GLH� VLJQLILNDQWHQ�
8QWHUVFKLHGH� ]X� GHP� NRQYHQWLRQHOOHQ� 3ODVPD� GHV� &,526� HUPLWWHOW� ZHUGHQ�� 1DFK�
)HVWOHJXQJ� GHU� EHWULHEVVLFKHUHQ� (FNGDWHQ� VROOWH� HLQH� .RSSOXQJ� PLW� HLQHP�
3UREHQDXIJDEHV\VWHP� XQG� GLH� )HVWVWHOOXQJ� GHU� DQDO\WLVFKHQ� /HLVWXQJVIlKLJNHLW�
HUIROJHQ������
'LH� =�QGXQJ� HLQHU� 3ODVPDHQWODGXQJ� PLW� GHP� LQ� $EELOGXQJ� ��� GDUJHVWHOOWHQ�
(QWODGXQJV]\OLQGHU� �� ZDU� UHSURGX]LHUEDU� PLW� HLQHP� *DVIOXVV� YRQ� ���� P/�PLQ�
P|JOLFK��6RIRUW�QDFK�HUIROJUHLFKHU�=�QGXQJ�HUIROJWH�GLH�(LQVWHOOXQJ�HLQHU�UHGX]LHUWHQ�
/HLVWXQJ�DXI�GHQ�VRIWZDUHEHGLQJWHQ�0LQLPDOZHUW�YRQ�����:��%HL�HLQHU�.�KOXQJ�GXUFK�
GHQ� IL[LHUWHQ� 3UHVVOXIWVFKODXFK� ZDU� HLQH� /HLVWXQJVHLQNRSSOXQJ� EHL� ���� P/�PLQ�
3UREHQJDV� �$U�� ELV�PD[LPDO� �����:�P|JOLFK�� (LQH�ZHLWHUH� (UK|KXQJ� DXI� �����:�
I�KUWH� ]X� HLQHP� JHOEHP� /HXFKWHQ� GHV� =\OLQGHUV� PLW� 'HWHNWLRQ� YHUVFKLHGHQHU�
6LOL]LXPHPLVVLRQHQ��8QWHU�GLHVHQ�%HGLQJXQJHQ�EHIDQGHQ�VLFK�GLH�&&'V�GHV�&,526�
I�U�GLH�6L��,����������QP�XQG�6L��,����������QP�(PLVVLRQHQ�PLW�HLQHP�:HUW�YRQ�����
0LOOLRQHQ� FRXQWV� >FWV@� EHUHLWV� LQ� GHU� 6lWWLJXQJ�� 'LHV� WUDI� HEHQIDOOV� I�U� ZHLWHUH�
6LOL]LXPHPLVVLRQHQ�]X���
'LH�5HGXNWLRQ�GHU�*DVIO�VVH�ZDU�EHL�GHQ�/HLVWXQJHQ�YRQ�����:�ELV������:�WHLOZHLVH�
ELV�]X�HLQHP�VWDWLVFKHQ�%HWULHE�P|JOLFK��(LQH�JHQDXHUH�8QWHUVXFKXQJ�GHU�VWDWLVFKHQ�
(PLVVLRQHQ� PLW� HLQHP� DQGHUHQ� (QWODGXQJV]\OLQGHU� LVW� GHP� .DSLWHO� ���� � ]X�
HQWQHKPHQ��
%HLP� 9HUJOHLFK� YRQ� (PLVVLRQVVSHNWUHQ� GHV� QHXHQ� �$EELOGXQJ� ���� XQG�
KHUN|PPOLFKHQ� (QWODGXQJV]\OLQGHUV� �)$66(/�7RUFK�� JDE� HV� QXU� ZHQLJH�



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

JUXQGVlW]OLFKH� 8QWHUVFKLHGH�� 0LW� GHP� QHXHQ� =\OLQGHU� ZDUHQ� DXIJUXQG� GHV�
4XDU]IHQVWHUV� XQG� GHV� QLFKW� PLW� $UJRQ� JHVS�OWHQ� RSWLVFKHQ� 3IDGHV� ]XP�
6SHNWURPHWHU�NHLQH�6SHNWUHQ�LP�989�%HUHLFK�XQWHUKDOE�YRQ�����QP�]XJlQJOLFK��'HV�
ZHLWHUHQ� ZDUHQ� ]ZHL� LQWHQVLYH� .RKOHQVWRIIHPLVVLRQHQ� �&�,���������QP��
&�,����������QP�� PLW� HLQHU� 1HWWRLQWHQVLWlW� YRQ� ������ FWV� EHL� ����QP� XQG� FD��
�������FWV� EHL� ����QP�YRUKDQGHQ��'LHVH�(PLVVLRQHQ�ZXUGHQ�YHUPXWOLFK�GXUFK�EHL�
GHU�=�QGXQJ�HLQJHVFKOHSSWHQ�.RKOHQVWRII�YHUXUVDFKW�XQG�VLQG�PLW�GHXWOLFK�JHULQJHUHU�
,QWHQVLWlW�DXFK�PLW�GHU�)$66(/�7RUFK�]X�VHKHQ��'RUW�EHWUXJHQ�GLH�1HWWRLQWHQVLWlWHQ�
XQWHU�6WDQGDUGEHGLQJHQ�ZHQLJHU�DOV�HLQ�=HKQWHO��(LQHQ�JHQDXHUHQ�$XIVFKOXVV��EHU�
GLH� YRUOLHJHQGHQ� 7HPSHUDWXUHQ� GHV� $UJRQSODVPDV� ]HLJW� GDV� .DSLWHO� ��
�3ODVPDGLDJQRVWLN���
'DV� lX�HUH� (UVFKHLQXQJVELOG� GHU� (QWODGXQJ� lKQHOWH� GHU� EHNDQQWHQ� .XJHO��� (V�
XQWHUVFKLHG� VLFK� VRPLW� IXQGDPHQWDO� YRQ� GHU� )DFNHO� ZLH� VLH� LP� 5RXWLQHEHWULHE� GHV�
&,526� ]X� VHKHQ� ZDU�� (LQH� VLFKWEDUH� 9HUlQGHUXQJ� GHU� .XJHOJHRPHWULH� GXUFK�
(UK|KXQJ�GHU�/HLVWXQJ�RGHU�]XJHI�KUWHQ�*DVVWU|PH�NRQQWH�EHL�$QZHQGXQJ�GHU�KLHU�
JHQDQQWHQ�3DUDPHWHU�QLFKW�EHREDFKWHW�ZHUGHQ���
)�U�HLQH�ZHLWHUJHKHQGH�8QWHUVXFKXQJ�GHU�DQDO\WLVFKHQ�/HLVWXQJVIlKLJNHLW�ZXUGH�GHU�
EHNDQQWH�=\OLQGHU� �$EELOGXQJ�����JHULQJI�JLJ�PRGLIL]LHUW� XQG�GDV�.�KOV\VWHP���PLW�
HLQHP�3UHVVOXIWVWURP�YRQ����/�PLQ�YHUZHQGHW��$EELOGXQJ�������
8P�HLQHQ�7UDQVSRUW�GHV�$HURVROV�XP�GLH�(QWODGXQJ�KHUXP�]X�YHUEHVVHUQ��ZXUGH�GHU�
'XUFKPHVVHU� GHV� (QWODGXQJV]\OLQGHUV� �� DXI� ��� PP� HUK|KW�� VRZLH� GHVVHQ�
*HVDPWOlQJH� DXI� ��� PP� UHGX]LHUW�� (LQH� 9HUlQGHUXQJ� GHU� ]XI�KUHQGHQ� .DSLOODUHQ�
IDQG� QLFKW� VWDWW�� � 0LW� GHU� 5HGX]LHUXQJ� GHV� &RQWDLQHUYROXPHQV� HUIROJW� HLQH�
$QQlKHUXQJ� DQ� GLH� 9RUVWHOOXQJ� (&.(5(576���� � YRQ� HLQHP� NOHLQHQ�� GDV� 3ODVPD�
XPVFKOLH�HQGHQ�(QWODGXQJV]\OLQGHU��$EELOGXQJ����]HLJW�GLH�9HUVXFKVDQRUGQXQJ�PLW�
=XI�KUXQJ�GHV�DHURVROEHODGHQHQ�3UREHQJDVHV�YRP�3,�861������9HUZHQGXQJ�IDQG�
GHU�0XOWLHOHPHQWVWDQGDUG�0��PLW�HLQHU�.RQ]HQWUDWLRQ�YRQ���PJ�/���



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

�
$EELOGXQJ������(QWODGXQJV]\OLQGHU���PLW�$QNRSSOXQJ�GHV�861�
�
0LW� GHU�9HUZHQGXQJ�HLQHV�=XVDW]JDVVWURPHV�ZDU�HV�P|JOLFK��GHP�3ODVPD�K|KHUH�
*DVPHQJHQ� ]X]XI�KUHQ�� DOV� HV� GLH�6WDELOLWlW� GHV�861�HUODXEWH��:HLWHUKLQ� NRQQWHQ�
PLW� GHU� =XJDEH� HLQHV� WURFNHQHQ� *DVVWURPHV� RKQH� $HURVRO� GLH�
$QUHJXQJVEHGLQJXQJHQ� YHUlQGHUW� XQG� GLH� 6WU|PXQJVYHUKlOWQLVVH� YDULLHUW� ZHUGHQ��
'LH�$QNRSSOXQJ�GHV�7�6W�FNHV��'XUDQJODV��'XUFKPHVVHU���PP��HUIROJWH��EHU�HLQHQ�
7HIORQVFKODXFK�DQ�GLH�=XOHLWXQJ�GHV�(QWODGXQJV]\OLQGHUV��$OV�3UREHQHLQWUDJVV\VWHP�
IDQG� GHU� 3,� 861����� PLW� HLQHP� PD[LPDOHP� 3UREHQJDVIOXVV� YRQ� ���� P/�PLQ�
9HUZHQGXQJ���
1DFK� =�QGXQJ� GHV� 3ODVPDV� PLW� ���� P/�PLQ� $UJRQ� �EHU� GHQ� =XVDW]JDVVWURP�
HUIROJWH�GLH�(LQUHJHOXQJ�HLQHU�/HLVWXQJ�YRQ������:��3UHVVOXIW�PLW�HLQHP�)OXVV�YRQ�
���/�PLQ�ZXUGH� �EHU� GDV�.�KOV\VWHP��� ]XJHI�KUW�� (UVW�PLW� HLQHP�3UREHQJDVVWURP�
YRQ� ����P/�PLQ� LQ� 9HUELQGXQJ� PLW� ���� P/�PLQ� =XVDW]JDV� HUODXEWH� GHU�
9HUVXFKVDXIEDX� GLH� 'HWHNWLRQ� HLQLJHU� HOHPHQWVSH]LILVFKHU� (PLVVLRQHQ�� 0LW�
$XIQDKPH�PHKUHUHU�6SHNWUHQ� �0HVVGDXHU�����VHF��]HLJWHQ�VLFK�PLW�$XVQDKPH�GHU�
&G�,,����������QP�(PLVVLRQ�QXU�JHULQJH� ,QWHQVLWlWHQ��'LH�DXV���6SHNWUHQ�HUPLWWHOWH�
56'V�EHWUXJ�GHQ�LQ�7DEHOOH����JHQDQQWHQ�(PLVVLRQHQ�FD��������'LH�7DEHOOH�]HLJW�GLH�
'DWHQ� GHWHNWLHUWHU� (PLVVLRQHQ� EHL� ����� :�� ZHOFKH� GLH� PD[LPDOH� EHREDFKWHWH�
/HLVWXQJVIlKLJNHLW�DEELOGHWHQ��(LQH�9HUlQGHUXQJ�GHU�*DVVWU|PH��GHU�HLQJHNRSSHOWHQ�
/HLVWXQJ� I�KUWH� DXFK�PLW� $QSDVVXQJ� GHU� 0HVVSRVLWLRQ� ]XU� ZHLWHUHQ� $EQDKPH� YRQ�



([SHULPHQWHOOHU�7HLO���hEHUWUDJXQJ�GHU�ELVKHU�HU]LHOWHQ�(UJHEQLVVH� ���

1HWWRLQWHQVLWlW�XQG�6%5��:HLWHUH�(PLVVLRQHQ��ZLH�VLH�EHL�GHU�.RSSOXQJ�GHV�3,�861�
����PLW�GHU�)$66(/�7RUFK�EHREDFKWHW�ZXUGHQ�EOLHEHQ�EHL�GLHVHU�.RSSOXQJ�DXV���
�
7DEHOOH�������/LQLHQLQWHQVLWlWHQ�PLW�(QWODGXQJV]\OLQGHU����3,�861�������XQG�GHV�

6WDQGDUGV�0�����PJ�/��
/LQLH���QP� 6LJQDO���FWV� 8QWHUJUXQG���FWV� 6%5�
.��,���������� ������� ������ �����
/L��,���������� ������� ������� �����
&G��,,���������� �������� ������ ������

�
�
'D� GLH� HUPLWWHOWHQ� :HUWH� GDV� 0D[LPXP� �EHU� GHQ� EHWUDFKWHWHQ� %HUHLFK� GHU�
$QUHJXQJVEHGLQJXQJHQ� XQG� 9HUVFKLHEXQJHQ� YRU� GHP�23,� GHV� &,526� GDUVWHOOWHQ��
ZXUGH� DXIJUXQG� ]X� JHULQJHU� ,QWHQVLWlW� XQG� $QUHJXQJVHIIL]LHQ]� NHLQH� ZHLWHUH�
8QWHUVXFKXQJ�YRUJHQRPPHQ��
(LQH�$QNRSSOXQJ�GHV�0861�DQVWHOOH�GHV�861�PLW�PD[LPDOHQ�3UREHQJDVIO�VVHQ�YRQ�
���� P/�PLQ� XQG� (UJlQ]XQJ� PLW� ELV� ]X� ����� P/�PLQ� =XVDW]JDV� ]HLJWH� EHL� HLQHU�
/HLVWXQJ� YRQ� ����� :� NHLQH� HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� LQ� DXVZHUWEDUHU�
,QWHQVLWlW��



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

���(QWZLFNOXQJ�XQG�&KDUDNWHULVLHUXQJ�YHUVFKLHGHQHU�
QHXDUWLJHU�(QWODGXQJV]\OLQGHU�

%HL�GHU�hEHUWUDJXQJ�GHV�EHNDQQWHQ�6WDQGHV�GHU�7HFKQLN�ZXUGH�GHXWOLFK��GDVV�HLQH�
$QSDVVXQJ� GHV� (QWODGXQJV]\OLQGHUV� HUIROJHQ� PXVV� XP� P|JOLFKVW� LQWHQVLYH�
(PLVVLRQHQ�HLQHU�HLQJHEUDFKWHQ�3UREH�]X�HUKDOWHQ��'LH�9RUJDEHQ�ZDUHQ�HLQHUVHLWV�
GXUFK�GLH�JHRPHWULVFKHQ�$EPHVVXQJHQ�GHU�6SXOH�GHV�&,526�EHVWLPPW��DQGHUVHLWV�
GXUFK�GLH�=LHOVHW]XQJ��HLQH�3ODVPDTXHOOH�PLW�GHXWOLFK�UHGX]LHUWHP�$UJRQEHGDUI�XQG�
GHU�0|JOLFKNHLW� GHV� )O�VVLJSUREHQHLQWUDJV� ]X� HQWZLFNHOQ�� *UXQGVlW]OLFK� EHVWDQGHQ�
EHL� GHU� )�KUXQJ� GHU� *DVVWU|PH� GHU� QHXHQ� 3ODVPDFRQWDLQHU� ]ZHL� 0|JOLFKNHLWHQ��
(LQHUVHLWV�NRQQWH�GDV�$UJRQ�PLW�$HURVRO�GHP�(QWODGXQJV]\OLQGHU�]XJHI�KUW�ZHUGHQ�
XQG� GXUFK� HLQHQ� QDFKIROJHQGHQ� 'LIIXVLRQVSUR]HVV� LQ� GDV� 3ODVPD� JHODQJHQ��
$QGHUHUVHLWV�ZDU�EHL�HLQHU�JHJHQ�EHUOLHJHQGHQ�$QRUGQXQJ�YRQ�(LQ��XQG�$XVJlQJHQ�
HLQH�*DVVWU|PXQJ�GXUFK�GHQ�(QWODGXQJV]\OLQGHU�HU]ZLQJEDU��*UXQGVlW]OLFK�EHVWDQG�
EHL� GHU� OHW]WHUHQ� 0|JOLFKNHLW� GLH� *HIDKU�� GDVV� HLQ� $HURVRO� XP� GDV� NXJHOI|UPLJH�
3ODVPD� KHUXPIOLH�W�� (EHQVR� KlWWH� EHL� GHQ� 'LIIXVLRQVPRGHOOHQ� GHU� KRKH�
7HPSHUDWXUJUDGLHQW� HLQ� 'XUFKGULQJHQ� GHV� 3ODVPDV� XQG� VRPLW� GLH� $QUHJXQJ�
HLQJHEUDFKWHU�3UREH�YHUKLQGHUQ�N|QQHQ��
'XUFK� GLH� )UHLUlXPH� ]ZLVFKHQ� GHQ� 6SXOHQZLQGXQJHQ� GHV� &,526�ZlUH� DXFK� HLQH�
=XI�KUXQJ� GLUHNW� XQWHUKDOE� GHU� (QWODGXQJ� GHQNEDU� JHZHVHQ�� )�U� GLHVH� $QRUGQXQJ�
HUIROJWH� DEHU� NHLQH� 8PVHW]XQJ�� GD� ]XI�KUHQGH� *ODVNDSLOODUHQ� LQ� GHU� 1lKH� GHU�
(QWODGXQJ� VHKU� VFKQHOO� ]XVFKPRO]HQ� XQG� VRPLW� GLH� *DV]XIXKU� XQWHUEUDFKHQ��
7URW]GHP� EOLHE� GLH� 9HUZHQGXQJ� YRQ� 4XDU]JODV� DOV� $XVJDQJVPDWHULDO� RKQH�
$OWHUQDWLYH�� GD� K|KHU� VFKPHO]HQGH� 0DWHULDOLHQ� �]�%�� :ROIUDP�� WHLOZHLVH� I�U� HLQHQ�
(LQVDW]� LQ� HLQHP� HOHNWURPDJQHWLVFKHQ� +RFKIUHTXHQ]IHOG� XQJHHLJQHW� ZDUHQ������
)�U� GLH� 8QWHUVXFKXQJ� GHU� QDFKIROJHQG� GDUJHVWHOOWHQ� QHXHQ�(QWODGXQJV]\OLQGHU� DXI�
LKUH� $QUHJXQJVHLJHQVFKDIWHQ� HUIROJWH� QHEHQ� GHU� 9HUZHQGXQJ� GHU� EHNDQQWHQ�
6WDQGDUGV� 0�� XQG�0��� QRFK� GHU� (LQVDW]� HLQHV� 0XOWLHOHPHQWVWDQGDUGV�0��� 'LHVHU�
6WDQGDUG� 0�� HQWKLHOW� ��� YHUVFKLHGHQH� (OHPHQWH� �0(5.�� ,&3�
0HKUHOHPHQWHVWDQGDUGO|VXQJ� 1R���� JHO|VW� LQ� �1� 6DOSHWHUVlXUH� LQ� HLQHU�
.RQ]HQWUDWLRQ� YRQ� �� PJ�/�� � 'HU� 6WDQGDUG� 0�� HQWKLHOW� KLHUEHL� DXFK� DOOH� ELVKHU�
EHWUDFKWHWHQ�(OHPHQWH��YJO��7DEHOOH���XQG�7DEHOOH�����'LH�&KDUDNWHULVLHUXQJ�HUIROJWH�
ZHLWHVWJHKHQG� �EHU� GLH� $XVZHUWXQJ� YRQ� DXIJHQRPPHQHQ� 6SHNWUHQ� �0HVVGDXHU�
����VHF�� XP� VR� HLQHQ� VFKQHOOHUHQ� hEHUEOLFN� �EHU� GLH� JUXQGVlW]OLFKHQ�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

$QUHJXQJVHLJHQVFKDIWHQ� ]X� HUKDOWHQ�� (UVW� QDFK� GHU� 'HWHNWLRQ� FKDUDNWHULVWLVFKHU�
(PLVVLRQVOLQLHQ� VROOWH� GHVVHQ� 8QWHUVXFKXQJ� DXI� 6WDELOLWlW� EHJLQQHQ�� 2KQH�
DXVUHLFKHQGH�,QWHQVLWlW�ZDU�GLH�9RUJDEH�HLQHU�0HVVSRVLWLRQ�DP�&,526�I�U�GHILQLHUWH�
:HOOHQOlQJHQ� ZHQLJ� VLQQYROO�� GD� GLH� 2SWLN� HLQHU� JHULQJHQ� WlJOLFKHQ� 'ULIW� XQWHUODJ��
:HLWHUKLQ� JDUDQWLHUWH� GLHVHV� 9HUIDKUHQ� HLQH� VFKQHOOH� XQG� XPIDVVHQGHUH�
8QWHUVXFKXQJ��DOV�GLHV�PLW�GHU� UHLQHQ�%HWUDFKWXQJ�EHVWLPPWHU�(PLVVLRQHQ�P|JOLFK�
JHZHVHQ� ZlUH�� (LQH� QHXDUWLJH� 3ODVPDTXHOOH� N|QQWH� JUXQGVlW]OLFK� DQGHUH�
$QUHJXQJVHLJHQVFKDIWHQ� EHVLW]HQ� XQG� HLQLJH� hEHUJlQJH� PLW� QXU� VHKU� JHULQJHU��
DQGHUH�PLW�GHXWOLFK�K|KHUHU�:DKUVFKHLQOLFKNHLW�DQUHJHQ��'LH�$XIQDKPH�GHU�6SHNWUHQ�
JDUDQWLHUWH� VRPLW� HLQHQ� P|JOLFKVW� JUR�HQ� ,QIRUPDWLRQVVWDQGDUG�� 6ROOWH� EHL� GHU�
&KDUDNWHULVLHUXQJ� GHU� (QWODGXQJV]\OLQGHU� PLW� $HURVROHLQWUDJ� DQGHUH� 0HWKRGHQ� DOV�
HLQH�6SHNWUHQDXIQDKPH�PLW�����VHF�'DXHU�9HUZHQGXQJ�JHIXQGHQ�KDEHQ��VR�LVW�GLHV�
GRUW�DXVGU�FNOLFK�YHUPHUNW��$OV�3UREHQ��XQG�3ODVPDJDV�IDQG�ZHLWHUKLQ�DXVVFKOLH�OLFK�
$UJRQ� 9HUZHQGXQJ�� 'LH� $QJDEH� YRQ� )OXVVPHQJHQ� EH]LHKW� VLFK� DXVVFKOLH�OLFK� DXI�
GLH�9HUZHQGXQJ�GLHVHV�*DVHV��
�

����'LIIXVLRQVSULQ]LS�
0LW� GHU� $QZHQGXQJ� GLHVHV� 3ULQ]LSV� VROOWH� HLQH� ]XJHI�KUWH� 3UREH� LQ� GDV� 3ODVPD�
GLIIXQGLHUHQ�XQG�GDEHL�DQJHUHJW�ZHUGHQ��8P�GLH�/HLVWXQJVIlKLJNHLW�GLHVHV�3ULQ]LSV�
PLW� GHP� &,526� ]X� HUIDVVHQ�� VFKORVV� VLFK� HLQH� 9DULDWLRQ� YRQ� 'XUFKPHVVHU��
=XI�KUXQJ�XQG�$QNRSSOXQJ�]XP�23,�DQ��
�

������(QWODGXQJV]\OLQGHU����
0LW� GLHVHP� 0RGHOO� IDQG� EHL� GHU� RSWLVFKHQ� $QNRSSOXQJ� QXQ� HLQ� HEHQHV�
4XDU]JODVIHQVWHU� �'LFNH� �� PP�� 9HUZHQGXQJ�� ZHOFKHV� GLH� RSWLVFKHQ� (IIHNWH� HLQHV�
JHERJHQHQ�)HQVWHUV�XQWHUELQGHQ�VROOWH��)HUQHU�ZXUGH�GXUFK�GLH�(LQI�JXQJ�HLQHU�*/�
9HUVFKUDXEXQJ� GLH� $QNRSSOXQJ� GLYHUVHU� 3UREHQDXIJDEHV\VWHPH� YHUHLQIDFKW�� 'HU�
lX�HUH� 'XUFKPHVVHU� GHV� &RQWDLQHUV� EHWUXJ� ���PP�� ZREHL� GLH� $EPHVVXQJHQ� GHU�
EHLGHQ� EHNDQQWHQ� =X�� XQG� $EOHLWXQJHQ� XQYHUlQGHUW� EOLHEHQ�
�YJO��(QWODGXQJV]\OLQGHU���� 'XUFK� GLH� ]XJHI�JWH�*/�9HUVFKUDXEXQJ� YHUlQGHUWH� VLFK�
GLH� *HVDPWOlQJH� DXI� ���� PP� �$EELOGXQJ� ����� 'LH� ]XI�KUHQGHQ� 4XDU]NDSLOODUHQ�
EHVD�HQ�HLQHQ�$X�HQGXUFKPHVVHU�YRQ���PP��:DQGVWlUNH���PP���



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

�
�
$EELOGXQJ������(QWODGXQJV]\OLQGHU���PLW�.�KOV\VWHP����
�
���������*DVI|UPLJHU�3UREHQHLQWUDJ��
)�U�HLQH�HUVWH�8QWHUVXFKXQJ�GHU�/HLVWXQJVIlKLJNHLW�ZXUGH�GHU�3UREHQJDVVWURP��EHU�
HLQHQ�4XHFNVLOEHUWURSIHQ��$EELOGXQJ�����JHOHLWHW�XQG�PLW�HLQHU�*ODVNDSLOODUH��LQQHUHU�
'XUFKPHVVHU���PP���EHU�GLH�*/�9HUVFKUDXEXQJ�GHP�3ODVPD�]XJHI�KUW��hEHU�GHQ�
YRUPDOV�YRUJHVHKHQHQ�VHLWOLFKHQ�*DVHLQODVV� �YJO��$EELOGXQJ����� IDQG�NHLQH�ZHLWHUH�
(LQVSHLVXQJ�VWDWW���
�

���
$EELOGXQJ������$XIJDEHV\VWHP�I�U�HOHPHQWDUHQ�4XHFNVLOEHUGDPSI�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

'LH� ,QWHQVLWlW� GHU� +J� �,���������� QP�/LQLH� LQ� $EKlQJLJNHLW� YRP� )OXVV� GHV�
3UREHQJDVHV�LVW�LQ�$EELOGXQJ����GDUJHVWHOOW��

�
$EELOGXQJ�������,QWHQVLWlW�GHU�+J��,����������QP�(PLVVLRQ�PLW�9HUlQGHUXQJ�GHV�

3UREHQJDVVWURPHV�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL���0HVVXQJHQ���
'LH�6WDQGDUGDEZHLFKXQJHQ�UHVXOWLHUWHQ�DXV�GHQ�YHUVFKLHGHQHQ�,QWHQVLWlWHQ�HUPLWWHOW�
DXV� I�QI� 6SHNWUHQ� �0HVVGDXHU� ���� VHF��� �� GLH� GDV� &,526� LQ� HLQHP� $EVWDQG� YRQ�
MHZHLOV� HLQHU�0LQXWH� GHWHNWLHUWH�� 'LH� /HLVWXQJ� EHWUXJ� ����:� EHL� $QZHQGXQJ� HLQHV�
3UHVVOXIWVWURPHV�YRQ����/�PLQ�GXUFK�GDV�.�KOV\VWHP�����
8QWHUKDOE� HLQHV� 3UREHQJDVIOXVVHV� YRQ� ���� P/�PLQ� ZDU� GLH� VWDUNH� =XQDKPH� GHU�
,QWHQVLWlW�GHV�8QWHUJUXQGHV��GHU�6WDQGDUGDEZHLFKXQJ�XQG�GHV�1HWWRVLJQDOV�DXFK�I�U�
GLH�$U��,����������QP�(PLVVLRQ�]X�EHREDFKWHQ���



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

�
$EELOGXQJ�������,QWHQVLWlW�GHU�$U��,����������QP�(PLVVLRQ�PLW�9HUlQGHUXQJ�GHV�

3UREHQJDVVWURPHV�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL���0HVVXQJHQ���
'LH�56'� I�U� GLH�$UJRQHPLVVLRQ�XQG�GHV� VSHNWUDOHQ�8QWHUJUXQGHV�EHOLHIHQ� VLFK�ELV�
]XP� )OXVV� YRQ� ���� P/�PLQ� QXU� DXI� PD[LPDO� ����� �56'V�� E]Z�� ����� �56'E���
8QWHUKDOE� YRQ� ���� P/�PLQ� ELV� ]X� HLQHU� (LQVWHOOXQJ� YRQ� ��� P/�PLQ� 3UREHQJDV�
EHWUXJHQ�GLHVH�GXUFKVFKQLWWOLFK����������������56'V���E]Z�������������56'E���0LW�
HLQHP� )OXVV� YRQ� ��� P/�PLQ� ZDU� GLH� 56'� I�U� GLH� $UJRQHPLVVLRQ� PD[LPDO�
�������56'V�� ���� 56'E�� XQG� HLQH� (LQVWHOOXQJ� YRQ� JHULQJHUHQ� 6WU|PHQ� I�KUWH� ]XU�
/|VFKXQJ� GHV� 3ODVPDV�� 'LH� 56'V� I�U� GLH� 4XHFNVLOEHUHPLVVLRQ� EHWUXJHQ� I�U� DOOH�
3UREHQJDVVWU|PH� ]ZLVFKHQ� �� �� XQG� ��� �� XQG� ]HLJWHQ� NHLQH� WHQGHQ]LHOOH�
$EKlQJLJNHLW� YRP� 3UREHQJDVIOXVV�� 'LHVH� LQWHQVLYHQ� 6FKZDQNXQJHQ� ZDUHQ�
YHUPXWOLFK� VRZRKO� GXUFK� HLQ� LQVWDELOHV� 3ODVPD� DOV� DXFK� GXUFK� GLH� 3UREHQDXIJDEH�
EHVWLPPW��
'LH� 1HWWRLQWHQVLWlW� GHU� 4XHFNVLOEHUHPLVVLRQ� VWLHJ� XQWHUKDOE� HLQHV� )OXVVHV� YRQ�
����P/�PLQ� VWDUN�DQ�� VDQN� MHGRFK�ZLHGHU�DXI� HLQ� ORNDOHV�0LQLPXP�EHL� HLQHP�:HUW�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

YRQ����P/�PLQ��XP�DEVFKOLH�HQG�DXI�HLQHQ�PD[LPDOHQ�:HUW�YRQ�FD��������FWV�EHL�
HLQHP� 3UREHQJDVIOXVV� YRQ� ��� P/�PLQ� DQ]XVWHLJHQ�� 'LH� UHODWLYHQ�
6WDQGDUGDEZHLFKXQJHQ� EHOLHIHQ� VLFK� EHL� GHU� OHW]WJHQDQQWHQ� (LQVWHOOXQJ� DXI� ����
�56'V��XQG�������56'E���'LHVHU�,QWHQVLWlWVYHUODXI�ZDU�JHHLJQHW��GLH�9RUVWHOOXQJ�YRQ�
HLQHU� EHVVHUHQ� $QUHJXQJ� EHL� UHGX]LHUWHQ� *DVIO�VVHQ� ]X� XQWHUVW�W]HQ�� 'DV� ORNDOH�
0LQLPXP�EHL�HLQHP�3UREHQJDVIOXVV�YRQ����P/�PLQ�NRQQWH�VRZRKO�GXUFK�EHVRQGHUH�
$QUHJXQJVEHGLQJXQJHQ�� DOV� DXFK� GXUFK� YHUlQGHUWH� 6WU|PXQJVYHUKlOWQLVVH� HUNOlUW�
ZHUGHQ��KLHU]X�ODJHQ�NHLQH�ZHLWHUHQ�(UNHQQWQLVVH�YRU��
'LH� ,QWHQVLWlW� GHV� 8QWHUJUXQGHV� VWLHJ� EHL� GHQ� EHWUDFKWHWHQ� 6SHNWUDOEHUHLFKHQ�
XQWHUKDOE� GHU� (LQVWHOOXQJ� YRQ� ���� P/�PLQ� GHXWOLFK� DQ�� 6R� HUK|KWH� VLFK� GLHVH�
,QWHQVLWlW�EHL�5HGXNWLRQ�GHU�)O�VVH�YRQ�����P/�PLQ�DXI����P/�PLQ�XP�GHQ�)DNWRU���
����� QP�� XQG� LP� 89� �����QP�� VRJDU� XP� GHQ� )DNWRU� ���� %HL� (LQVWHOOXQJHQ� YRQ�
�����P/�PLQ� ELV� ���� P/�PLQ� 3UREHQJDV� NRQQWH� LP� 5DKPHQ� GHU� 0HVVJHQDXLJNHLW�
NHLQH� ,QWHQVLWlWV]XQDKPH� GHV� JHQDQQWHQ� VSHNWUDOHQ� 8QWHUJUXQGHV� EHREDFKWHW�
ZHUGHQ��'LH�56'E�LP�89�%HUHLFK�EHL�����QP�ILHOHQ�GXUFKZHJ�GHXWOLFK�K|KHU�DXV�DOV�
EHL�����QP�XQG�EHOLHIHQ�VLFK�EHL�)O�VVHQ�ELV�����P/�PLQ�DXI�:HUWH�]ZLVFKHQ������
����� P/�PLQ�� XQG� �� �� ����� P/�PLQ�� RKQH� HLQH� WHQGHQ]LHOOH� (QWZLFNOXQJ�
DXI]X]HLJHQ�� %HL� GLHVHQ� KRKHQ� 56'E� ZDU� MHGRFK� GLH� DEVROXWH� ,QWHQVLWlW� GHV�
VSHNWUDOHQ�8QWHUJUXQGHV�]X�EHU�FNVLFKWLJHQ��'LHVH�EHOLHI�VLFK�DXI�:HUWH�YRQ�����FWV�
EHL�����QP��EHL�����QP�MHGRFK��DXI�������FWV��0LW�(UK|KXQJ�GHU�8QWHUJUXQGLQWHQVLWlW�
LP�89�%HUHLFK� XQWHUKDOE� HLQHV� )OXVVHV� YRQ� ����P/�PLQ� UHGX]LHUWHQ� VLFK� DXFK� GLH�
JHPHVVHQHQ�56'E� DXI�:HUWH� ]ZLVFKHQ������� ����P/�PLQ�� ELV� ����� ����P/�PLQ���
+LHU� PDFKWH� VLFK� RIIHQVLFKWOLFK� HLQ� UHGX]LHUWHU� $QWHLO� GHV� HOHNWURQLVFKHQ�
'HWHNWRUUDXVFKHQV�EHPHUNEDU��
'LH� YRUJHVWHOOWHQ� (UJHEQLVVH� ZDUHQ� WHQGHQ]LHOO� UHSURGX]LHUEDU�� MHGRFK� QLFKW� GLH�
H[DNWHQ� 4XHFNVLOEHULQWHQVLWlWHQ�� $XFK� QDFK� 5HLQLJXQJ� GHV� &RQWDLQHUV� XQG�
$XVWDXVFK�GHU�JDV]XI�KUHQGHQ�.RPSRQHQWHQ� IDQGHQ�VLFK�4XHFNVLOEHUEOLQGZHUWH� LQ�
VWDUN�ZHFKVHOQGHQ�,QWHQVLWlWHQ��'HU�0HVVYHUODXI�JDE�MHGRFK�HLQHQ�JXWHQ�(LQEOLFN�LQ�
GLH�JUXQGVlW]OLFKHQ�$QUHJXQJVHLJHQVFKDIWHQ�GHU�QHXHQ�3ODVPDDQUHJXQJVTXHOOH�XQG�
HUODXEWH� HLQH� (UPLWWOXQJ� YRQ� 5DKPHQEHGLQJXQJHQ� I�U� GLH� $QNRSSOXQJ� YRQ�
=HUVWlXEHUQ��
'LHVHU� 9HUVXFKVDXIEDX� I�U� JDVI|UPLJHQ� 3UREHQHLQWUDJ� ZXUGH� ZLHGHUKROW�� XP� DXFK�
(PLVVLRQHQ�ZHLWHUHU�$QDO\WHQ�]X�GHWHNWLHUHQ��6WDWW�HOHPHQWDUHP�4XHFNVLOEHU�IDQGHQ�
VRZRKO� )HUURFHQ� DOV� DXFK� (LVHQSDQWDFDUERQ\O� LQ� GHU� 9RUODJH� �$EELOGXQJ� ����
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9HUZHQGXQJ��'LH�3UREHQJDV]XIXKU�HUIROJWH��EHU�GHQ�YRUJHOHJWHQ�$QDO\WHQ�GXUFK�GLH�
*/�9HUVFKUDXEXQJ�LQ�GHQ�&RQWDLQHU��'HU�$UJRQVWURP�ZXUGH�ZLH�EHL�GHU�9HUZHQGXQJ�
YRQ� 4XHFNVLOEHU� ]ZLVFKHQ� ���P/�PLQ� XQG� �����P/�PLQ� YDULLHUW� XQG� NHLQ� ZHLWHUHV�
*DV� ]XJHJHEHQ�� 'LH� HLQJHNRSSHOWHQ� /HLVWXQJHQ� EHWUXJHQ� ���� ELV� ����� :��
'DV� LQ� GHQ� (QWODGXQJVUDXP� WUDQVSRUWLHUWH� (LVHQSHQWDFDERQ\O� O|VFKWH� XQDEKlQJLJ�
YRQ�GHU�HLQJHVWHOOWHQ�/HLVWXQJ�XQG�GHQ�DQOLHJHQGHQ�*DVIO�VVHQ�GLH�(QWODGXQJ��$XFK�
HLQH�ZHLWHUH�=XJDEH�YRQ�$UJRQ�ELV�]X���/�PLQ��EHU�GHQ�XUVSU�QJOLFK�YRUJHVHKHQHQ�
*DVHLQODVV�]HLJWH�NHLQH�VWDELOLVLHUHQGH�:LUNXQJ���
(LQH�'HWHNWLRQ�YRQ�(LVHQHPLVVLRQHQ�ZDU�DXFK�GXUFK�GLH�9HUZHQGXQJ�YRQ�)HUURFHQ�
LQ� GHU� 9RUODJH� QLFKW� P|JOLFK�� 'HU� 3ODVPDEHWULHE� HUIROJWH� PLW� ELV� ]X� �� /�PLQ�
3UREHQJDVIOXVV��EHU�GDV�)HUURFHQ�XQG�HLQHU�/HLVWXQJ�YRQ������:�RKQH�'HWHNWLRQ��
YRQ�(LVHQHPLVVLRQHQ��(LQH�9HUlQGHUXQJ�GHU�7RUFKSRVLWLRQ�YRU�GHU�2SWLN�]HLJWH�NHLQH�
9HUlQGHUXQJ� GLHVHV� 6DFKYHUKDOWHV�� 8UVlFKOLFK� ZDU� YHUPXWOLFK� HLQH� PDQJHOKDIWH�
'XUFKGULQJXQJ�GHV�3ODVPDV��
�
��������(LQWUDJ�YRQ�$HURVRO�
0LW�GHQ�(UNHQQWQLVVHQ�DXV�GHP�JDVI|UPLJHQ�3UREHQHLQWUDJ�VROOWH�QXQ�HLQH�.RSSOXQJ�
GHV� (QWODGXQJV]\OLQGHUV� �� �$EELOGXQJ� ����PLW� YHUVFKLHGHQHQ� =HUVWlXEHUQ� HUIROJHQ�
XP� GLH� /HLVWXQJVIlKLJNHLW� ]X� EHVWLPPHQ�� +LHUEHL� IDQG� ]XQlFKVW�� ZLH� EHL� GHU�
&KDUDNWHULVLHUXQJ�GHV�861��GHU�0XOWLHOHPHQWVWDQGDUG�0�����PJ�/��9HUZHQGXQJ��GHU�
(OHPHQWH� YHUVFKLHGHQVWHU� $QUHJXQJVHQHUJLHQ� HQWKLHOW�� (LQH� .RQ]HQWUDWLRQ� YRQ�
��PJ�/� HUVFKLHQ� DXVUHLFKHQG�� GD� GLH� HQWKDOWHQHQ� (OHPHQWH� PLW� GHP� &,526� XQG�
HLQHP� 861� EHUHLWV� 6lWWLJXQJ� GHU� 'HWHNWRUHQ� EHL� HLQLJHQ� EHWUDFKWHWHQ�
(PLVVLRQVOLQLHQ� KHUYRUULHIHQ� XQG� DXFK� PLW� GHP� 6WDQGDUGSUREHQDXIJDEHV\VWHP�
DXVUHLFKHQGH� ,QWHQVLWlWHQ�YRUODJHQ��'LH�8QWHUVXFKXQJHQ�HUIROJWHQ�GXUFK�$XIQDKPH�
GHU�(PLVVLRQVVSHNWUHQ��0HVVGDXHU�����VHF���XP�HLQHQ�$XIVFKOXVV��EHU�GLH�$QUHJXQJ�
GHU�]XJHI�KUWHQ�$QDO\WHQ�]X�HUKDOWHQ���
(LQHQ� HUVWHQ� $HURVROHLQWUDJ� HUP|JOLFKWH� HLQH� .RSSOXQJ� GHV�&URVVIORZ�=HUVWlXEHUV�
XQG� GHU� 6FRWW�6SU�KNDPPHU� DQ� HLQH� *ODVNDSLOODUH� �LQQHUHU� 'XUFKPHVVHU� �� PP���
ZHOFKH� �EHU� GLH� */�9HUVFKUDXEXQJ� LQ� GHQ� (QWODGXQJV]\OLQGHU� JHODQJWH�� %HL� HLQHU�
/HLVWXQJ� YRQ� ����� :�� 3UREHQJDVIO�VVHQ� ]ZLVFKHQ� ���� P/�PLQ� XQG� ���� P/�PLQ�
NRQQWHQ�MHGRFK�NHLQH�HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ�GHWHNWLHUW�ZHUGHQ��'LH�=XIXKU�
HLQHV�ZHLWHUHQ�$UJRQVWURPHV��EHU�GHQ�YRUJHVHKHQHQ�*DVHLQODVV�PLW�ELV�]X���/�PLQ�
]HLJWH� GLHVEH]�JOLFK� NHLQH� bQGHUXQJ�� 'D� HLQ� 7UDQVSRUW� GHV� $HURVROV� LQ� GHQ�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

(QWODGXQJV]\OLQGHU� ]XPLQGHVW� EHL� )O�VVHQ� XP� ���� P/�PLQ� YRUDXVJHVHW]W� ZHUGHQ�
NDQQ������ �� VFKLHQ� GLH� 8UVDFKH� EHLP� 3ODVPD� VHOEVW� ]X� OLHJHQ�� =XJHI�KUWHV� $HURVRO�
SDVVLHUWH�P|JOLFKHUZHLVH�GDV�3ODVPD�QLFKW�XQG�HQW]RJ�VLFK�VRPLW�GHU�$QUHJXQJ�XQG�
'HWHNWLRQ�� (EHQVR� KlWWHQ� XQ]XUHLFKHQGH� $QUHJXQJVEHGLQJXQJHQ� GHV� 3ODVPDV�
YRUOLHJHQ�N|QQHQ��(LQH�ZHLWHUJHKHQGH�8QWHUVXFKXQJ�GLHVHV�3KlQRPHQV�IDQG�MHGRFK�
QLFKW�VWDWW��
bKQOLFKH� (UJHEQLVVH� ZLHV� DXFK� GLH� .RSSOXQJ� GHV� (QWODGXQJV]\OLQGHUV� �� PLW� GHP�
3,�861����� DXI�� :LH� EHL� GHU� YRUKHULJHQ� $QRUGQXQJ� HUIROJWH� GLH� $QELQGXQJ� GHV�
=HUVWlXEHUV� �EHU� GLH� JOHLFKH� *ODVNDSLOODUH� LQ� GHQ� (QWODGXQJV]\OLQGHU�� %HL� HLQHU�
/HLVWXQJ�YRQ������:�IDQGHQ�3UREHQJDVIO�VVH�ELV�����P/�PLQ�XQG�=XVDW]JDVIO�VVH�
ELV���/�PLQ�9HUZHQGXQJ��$XFK�GXUFK�9DULDWLRQ�GHU�7RUFKSRVLWLRQ�YRU�GHU�2SWLN�GHV�
&,526� NRQQWHQ� NHLQH� VWDELOHQ�� VLJQLILNDQWHQ� (PLVVLRQHQ� GHU� (OHPHQWH� GHV�
0XOWLHOHPHQWVWDQGDUGV�0�����PJ�/��GHWHNWLHUW�ZHUGHQ��
=XVDPPHQIDVVHQG� EOLHE� GLH� JHQHUHOOH� 9HUWUlJOLFKNHLW� GHU� 3ODVPDHQWODGXQJ� PLW�
3UREHQJDVIO�VVHQ�ELV�����P/�PLQ�VRZRKO�PLW�HLQHP�861��DOV�DXFK�HLQHP�&URVVIORZ�
=HUVWlXEHU�PLW�6FRWW�6SU�KNDPPHU� IHVW]XVWHOOHQ��'XUFK�9HUlQGHUXQJ�YRQ�/HLVWXQJ��
3UREHQJDVVWU|PHQ�� ]XVlW]OLFKHQ� *DVVWU|PHQ� LQ� 9HUELQGXQJ� PLW� GHU� UHODWLYHQ�
3RVLWLRQ�GHV�&RQWDLQHUV�YRU�GHU�2SWLN��ZXUGH�HLQH�9LHO]DKO�YRQ�3DUDPHWHUQ�YDULLHUW�
RKQH� VWDELOH� (PLVVLRQHQ� GHU� ]XJHI�KUWHQ� (OHPHQWH� LQ� VLJQLILNDQWHU� ,QWHQVLWlW� ]X�
GHWHNWLHUHQ�� 6RPLW� VFKLHQ� GHU� YHUZHQGHWH� (QWODGXQJV]\OLQGHU� �� I�U� GLH�
4XDQWLIL]LHUXQJ�YRQ�HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ� LP�EHWUDFKWHWHQ�$UEHLWVEHUHLFK�
QLFKW�GHQ�$QIRUGHUXQJHQ�DQ�HLQ�VWDWH�RI�WKH�DUW�$QDO\VHQV\VWHP�]X�JHQ�JHQ��
������

������(QWODGXQJV]\OLQGHU���
1DFKGHP�PLW� (QWODGXQJV]\OLQGHU� �� QXU� XQ]XUHLFKHQGH� 6LJQDOLQWHQVLWlWHQ� GHWHNWLHUW�
ZHUGHQ�NRQQWHQ��HUIROJWH�HLQH�ZHLWHUH�0RGLILNDWLRQ�GHV�(QWODGXQJV]\OLQGHUV�]X�HLQHU�
)RUP�PLW�]HQWUDOHQ�=XOHLWXQJHQ�RKQH�*/�9HUVFKUDXEXQJ�XQG�VHLWOLFKHQ�=XOHLWXQJHQ�
�$EELOGXQJ�������
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���
$EELOGXQJ������(QWODGXQJV]\OLQGHU���PLW�]HQWUDOHU�*DV]XI�KUXQJ�
'HU�'XUFKPHVVHU� GHV�&RQWDLQHUV� EHWUXJ�ZLH� EHLP� HUVWHQ�0RGHOO� ���PP�PLW� HLQHU�
:DQGVWlUNH�YRQ���PP��'LH�=X�±�XQG�$EOHLWXQJHQ�EHVD�HQ�HLQHQ�'XUFKPHVVHU�YRQ�
��PP� �:DQGVWlUNH� �� PP��� 'LH� /lQJH� GHV� &RQWDLQHUV� EHWUXJ� ��� PP� RKQH� XQG�
���PP� PLW� .DSLOODUHQ�� hEHU� GHQ� =XJDQJ� ���� HUIROJWH� GLH� =XIXKU� YRQ� $HURVRO� GHV�
3,�861������ PLW� /HLWXQJ� ���� GLH� $QNRSSOXQJ� HLQHV� RSWLRQDOHQ� =XVDW]JDVVWURPHV��
'HQ�*DVDXVWULWW�HUP|JOLFKWH�GLH�/HLWXQJ�������
'LH� 9HUWUlJOLFKNHLW� YRQ� $HURVRO� ZDU� EHL� GLHVHP�0RGHOO� JUXQGVlW]OLFK� VFKOHFKWHU� LP�
9HUJOHLFK� ]X� GHQ� ELVKHULJHQ� (QWODGXQJV]\OLQGHUQ�� %HL� HLQHU� /HLVWXQJ� YRQ� �����:�
NRQQWH� EHL� %HWULHE� GHV� 861� PD[LPDO� HLQ� 3UREHQJDVVWURP� YRQ� ���� P/�PLQ�
HLQJHUHJHOW�ZHUGHQ��+|KHUH�)O�VVH�I�KUWHQ�]XU�/|VFKXQJ�GHU�(QWODGXQJ��XQDEKlQJLJ�
YRQ�GHU�,QWHQVLWlW�HLQHV�=XVDW]JDVVWURPHV�GHU�/HLWXQJ�����ELV�PD[LPDO�����P/�PLQ���
%HL�GHU�JHJHQVHLWLJHQ�2SWLPLHUXQJ�GHU�HLQ]HOQHQ�*DVVWU|PH��/HLVWXQJ�XQG�UHODWLYHQ�
3RVLWLRQ�YRU�GHU�2SWLN�]HLJWH�VLFK�GLH�K|FKVWH�1HWWRLQWHQVLWlW�GHU�&G�,,���������QP��
(PLVVLRQ� EHL� HLQHU� /HLVWXQJ� YRQ� �����:�� ����P/�PLQ� 3UREHQJDV� XQG� ���P/�PLQ�
=XVDW]JDV�� 7DEHOOH� ��� ]HLJW� GLH� LP� 9HUJOHLFK� ]XP� (QWODGXQJV]\OLQGHU� �� GHXWOLFK�
VFKZlFKHUHQ�(PLVVLRQHQ��
7DEHOOH�������,QWHQVLWlWHQ�GHV�(QWODGXQJV]\OLQGHUV���PLW�GHP�

0XOWLHOHPHQWVWDQGDUG�0�����PJ�/���
/LQLH���QP� 6LJQDO���FWV� 8QWHUJUXQG���FWV� 6%5�
.��,���������� ������ ������ �����
/L��,���������� ������� ������ �����
&G��,,���������� ������ ������ �����
�
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8QWHU�%HU�FNVLFKWLJXQJ�GHU�HUPLWWHOWHQ�:HUWH�LP�9HUJOHLFK�PLW�HLQHP�KHUN|PPOLFKHQ�
,&3� ZXUGH� YRQ� GHU� (QWZLFNOXQJ� ZHLWHUHU� (QWODGXQJV]\OLQGHU� PLW� 'LIIXVLRQVSULQ]LS�
DEJHVHKHQ�������

����'XUFKIOXVVSULQ]LS�
$XIJUXQG� GHU� (UJHEQLVVH� GHU� YRUDQJHJDQJHQHQ�0HVVXQJHQ� EHVWDQG� =ZHLIHO�� GDVV�
HLQ�]XJHI�KUWHV�$HURVRO�YROOVWlQGLJ�LQ�GDV�3ODVPD�HLQGULQJW��0LW�HLQHU�$QRUGQXQJ�YRQ�
=X�� XQG� $EOHLWXQJ� DXI� JHJHQ�EHUOLHJHQGHQ� 6HLWHQ� ZDU� IROJOLFK� ]XPLQGHVW� HLQH�
3DVVLHUXQJ�GHV�3ODVPDV�JHZlKUOHLVWHW���

������'XUFKIOXVV]\OLQGHU�PLW�KHPLVSKlULVFKHP�)HQVWHU�
$XI� %DVLV� GHU� ELVKHULJHQ� (UNHQQWQLVVH� ZXUGH� HLQ� HUVWHU� (QWODGXQJV]\OLQGHU� PLW�
'XUFKIOXVVSULQ]LS�HQWZLFNHOW���
�

�
�$EELOGXQJ����'XUFKIOXVV]\OLQGHU����
�
'HU�'XUFKPHVVHU�GHV�4XDU]]\OLQGHUV�EHWUXJ�HUQHXW����PP��PLW�HLQHU�*HVDPWOlQJH�
YRQ����PP�LQNO��$XVODV��/lQJH����PP���'LH�4XDU]NDSLOODUHQ�EHVD�HQ�GHQ�EHNDQQWHQ�
$X�HQGXUFKPHVVHU� YRQ� �� PP� �,QQHQGXUFKPHVVHU� �� PP��� :LHGHUUXP� ZDU� GLH�
0|JOLFKNHLW�]XU�$QNRSSOXQJ�HLQHV�=XVDW]JDVVWURPHV�YRUJHVHKHQ��GD�GLHVHU�VLFK�DOV�
VLQQYROOH�(UJlQ]XQJ�HUZLHVHQ�KDWWH��
�
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��������*DVI|UPLJHU�3UREHQHLQWUDJ��
8P�HLQHQ�HUVWHQ�(LQEOLFN�LQ�GLH�/HLVWXQJVIlKLJNHLW�GHV�QHXHQ�(QWODGXQJV]\OLQGHUV�]X�
HUKDOWHQ�� HUIROJWH� HLQH� .RSSOXQJ�PLW� GHP� 6\VWHP� ]XU� JDVI|UPLJHQ� 3UREHQDXIJDEH�
�$EELOGXQJ� ����� 'DV� �EHU� HLQHQ� 4XHFNVLOEHUWURSIHQ� JHOHLWHWH� 3UREHQJDV� JHODQJWH�
KLHUEHL��EHU�GHQ�3UREHQJDVHLQODVV� LQ�GHQ�(QWODGXQJV]\OLQGHU��'LH�.�KOXQJ�HUIROJWH�
PLW� GHP� .�KOV\VWHP� ��PLW� HLQHP� )OXVV� YRQ� ��� /�PLQ� 3UHVVOXIW�� 'LH� =�QGXQJ� GHV�
3ODVPDV�HUIRUGHUWH�HLQH�(LQVSHLVXQJ�YRQ�����P/�PLQ�$U��EHU�GHQ�=XVDW]JDVHLQODVV��
1DFK�HUIROJUHLFKHU� ,QEHWULHEQDKPH�ZXUGH�HLQ�3UREHQJDVVWURP�YRQ����P/�PLQ��EHU�
GHQ�4XHFNVLOEHUWURSIHQ� JHOHLWHW�� VRZLH� GHU� =XVDW]JDVVWURP� LQ� HLQHP� =HLWUDXP� YRQ�
��0LQXWH� JHGURVVHOW� XQG� DQVFKOLH�HQG� PLW� HLQHP� 4XHWVFKKDKQ� DEJHNOHPPW��
1DFKIROJHQG� GHWHNWLHUWH� GDV� 6SHNWURPHWHU� PLW� YHUVFKLHGHQHQ� 3UREHQJDVIO�VVHQ�
MHZHLOV���6SHNWUHQ�LQ�HLQHP�$EVWDQG�YRQ���0LQXWH��0HVVGDXHU�����VHF����ZRUDXV�HLQH�
6WDQGDUGDEZHLFKXQJ� EHUHFKQHW� ZXUGH�� 'HU� 9HUODXI� GHU� +J�,���������� QP�
(PLVVLRQHQ� PLW� 9HUlQGHUXQJ� GHV� 3UREHQJDVVWURPHV� LVW� GHU� $EELOGXQJ� ��� ]X�
HQWQHKPHQ��

$EELOGXQJ�������+J�,����������QP�(PLVVLRQ�EHL�9HUlQGHUXQJ�GHV�
3UREHQJDVVWURPHV�

'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL���0HVVXQJHQ��



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

:LH� EHL� 9HUZHQGXQJ� GHV� (QWODGXQJV]\OLQGHUV� �� ZDU� HLQ� GHXWOLFKHV� $QVWHLJHQ� GHU�
1HWWRLQWHQVLWlW� PLW� VLQNHQGHP� 3UREHQJDVIOXVV� ]X� EHREDFKWHQ�� -HGRFK� YHUOLHI� GHU�
$QVWLHJ� EHL� GHP� 'XUFKIOXVVFRQWDLQHU� VWHWLJ� RKQH� $XVELOGXQJ� HLQHV� ORNDOHQ�
0LQLPXPV��(EHQVR�DXIIlOOLJ�ZDU�GLH�GHXWOLFKH�9HUEHVVHUXQJ�GHU�6LJQDOVWDELOLWlW��'LH�
56'V� GHU� 4XHFNVLOEHUOLQLH� EHWUXJHQ� OHGLJOLFK� ]ZLVFKHQ� ���� �� XQG� �� �� RKQH� HLQH�
JHQHUHOOH�7HQGHQ]�DXI]X]HLJHQ��'LH�56'E�ILHOHQ�DXFK�KLHU�PLW�FD�������±������VHKU�
KRFK� DXV�� ZREHL� VLFK� GLH� DEVROXWH� 6WDQGDUGDEZHLFKXQJ� DXI� :HUWH� XQWHUKDOE� YRQ�
����FWV�EHOLHI��'LH�YHUEHVVHUWH�6LJQDOVWDELOLWlW�]HLJWH�VLFK�DXFK�EHL�GHU�$U�,����������
QP�(PLVVLRQ��$EELOGXQJ������

$EELOGXQJ�������$U�,����������QP�(PLVVLRQ�EHL�9HUlQGHUXQJ�GHV�
3UREHQJDVVWURPHV�

'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL���0HVVXQJHQ���
'LH� 56'V� I�U� GLHVH� $UJRQHPLVVLRQ� EHOLHIHQ� VLFK� I�U� GLH� EHWUDFKWHWHQ� )O�VVH� DXI�
ZHQLJHU�DOV������'LH�56'E�WHQGLHUWH�PLW�GXUFKVFKQLWWOLFK�����]X�K|KHUHQ�:HUWHQ�XQG�
VWLHJ�EHL�HLQHP�*DVIOXVV�YRQ����P/�PLQ�DXI�����.RQQWH�PLW�GHP�(QWODGXQJV]\OLQGHU�
�� QXU� HLQH� PD[LPDOH� 1HWWRLQWHQVLWlW� GHU� +J�,���������QP�(PLVVLRQ� PLW� ������ FWV�
JHPHVVHQ�ZHUGHQ��VR� IROJWH�PLW�GHP�HUVWHQ�'XUFKIOXVV]\OLQGHU�HLQH�6WHLJHUXQJ�DXI�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

������� FWV�� :HLWHUKLQ� HU]LHOWH� GHU� QHXH� (QWODGXQJV]\OLQGHU� GHXWOLFK� YHUEHVVHUWH�
6WDELOLWlWHQ� YRQ� 6LJQDO� XQG� 8QWHUJUXQG�� 8P� HLQHQ� JHQDXHUHQ� $XIVFKOXVV� �EHU� GLH�
9HUWHLOXQJ�GHV�$QDO\WHQ�]X�HUKDOWHQ��IROJWH�HLQH�9HUVFKLHEXQJ�GHV�&RQWDLQHUV�YRU�GHU�
RSWLVFKHQ� $FKVH� GHV� 6SHNWURPHWHUV� LQ� KRUL]RQWDOHU� XQG� YHUWLNDOHU� 5LFKWXQJ�
�$EELOGXQJ����$EELOGXQJ������

�
$EELOGXQJ������+RUL]RQWDOHV�3URILO�GHU�+J�,����������QP�(PLVVLRQ�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL���0HVVXQJHQ���



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

�
$EELOGXQJ������9HUWLNDOHV�3URILO�GHU�+J�,����������QP�(PLVVLRQ�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL���0HVVXQJHQ���
%HL� GHU� YRUOLHJHQGHQ� 0HVVXQJ� EHIDQG� VLFK�� QDFK� $XJHQPD�� DXVJHULFKWHW�� GDV�
=HQWUXP� GHV� (QWODGXQJV]\OLQGHUV� DXI� HLQHU� $FKVH� PLW� GHP� /LFKWHLQODVV� GHV�
6SHNWURPHWHUV�� (LQH� YHUWLNDOH� 9HUVFKLHEXQJ� GHV� =\OLQGHUV� QDFK� REHQ� ZXUGH� PLW�
QHJDWLYHP��HLQH�9HUVFKLHEXQJ�QDFK�XQWHQ�PLW�SRVLWLYHP�9RU]HLFKHQ�GDUJHVWHOOW��%HL�
GHU�KRUL]RQWDOHQ�9HUVFKLHEXQJ�KDQGHOWH�HV�VLFK�EHL�HLQHP�SRVLWLYHQ�9RU]HLFKHQ�XP�
HLQH�9HUVHW]XQJ� GHV�&RQWDLQHUV� YRU� GHP�23,� QDFK� OLQNV�� EHL� HLQHP�QHJDWLYHQ� XP�
HLQH�9HUVFKLHEXQJ�QDFK�UHFKWV��'LH�$XIQDKPH�HLQHU�YROOVWlQGLJHQ�7RSRJUDSKLH�ZDU�
PLW� HLQHU� JHUlWHEHGLQJWHQ� PD[LPDOHQ� $XVOHQNXQJ� YRQ� LQVJHVDPW� ��� PP� QLFKW� ]X�
OHLVWHQ���������
$XIIlOOLJ� ]HLJWH� VLFK� GDV� VHKU� KRPRJHQH� (PLVVLRQVSURILO� EHL� HLQHU� KRUL]RQWDOHQ�
9HUVFKLHEXQJ��,P�5DKPHQ�GHV�)HKOHUEHUHLFKHV�ZDUHQ�LP�EHWUDFKWHWHQ�)HQVWHU�NHLQH�
0D[LPD�]X�HUNHQQHQ��*HJHQVlW]OLFK�KLHU]X�YHUKLHOW�VLFK�GDV�&,526�EHL�9HUPHVVXQJ�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

HLQHU�ZlVVULJHQ�4XHFNVLOEHUO|VXQJ�PLW�GHU�)$66(/�7RUFK�XQG�&URVVIORZ]HUVWlXEHU�
�.RQ]HQWUDWLRQ���PJ�/��6WDQGDUGEHGLQJXQJHQ���

�
$EELOGXQJ������(PLVVLRQVSURILO�GHU�+J�,����������QP�(PLVVLRQ�PLW�GHP�&,526�
'LH�GDUJHVWHOOWHQ��VHKU�JHULQJHQ��)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����
0HVVXQJHQ���
'DV�(PLVVLRQVSURILO� GHU�)$66(/�7RUFK� LP�&,526�]HLJWH� HLQ�HLQGHXWLJHV�2SWLPXP�
GHU�3RVLWLRQ��EHL�GHP�GLH� ,QWHQVLWlW�GHV�6LJQDOV�0D[LPD�XQG�GLH�GHV�8QWHUJUXQGHV�
0LQLPD� DXIZHLVW�� +LHUDXV� UHVXOWLHUWH� EHL� 5RXWLQHPHVVXQJHQ� HLQH� RSWLPDOH�
0HVVSRVLWLRQ��
%HL�GHU�JDVI|UPLJHQ�4XHFNVLOEHUDXIJDEH� LQ�GHQ�'XUFKIOXVV]\OLQGHU���]HLJWH�VLFK� LP�
YHUWLNDOHQ� 3URILO� HLQH� OHLFKWH� 'ULIW�� GLH� DXI� XQWHUVFKLHGOLFKH� 6WU|PXQJHQ� LP� 3ODVPD�
RGHU� XQWHUVFKLHGOLFKH� $QUHJXQJVEHGLQJXQJHQ� KLQZHLVHQ� NDQQ�� 0|JOLFKH� 8UVDFKHQ�
ODJHQ�P|JOLFKHUZHLVH�LP�VFKLHIHQ�(LQVSDQQHQ�GHV�(QWODGXQJV]\OLQGHUV�LQ�GLH�6SXOH�
XQG�HLQ�GDUDXV� UHVXOWLHUHQGHU�7HPSHUDWXUJUDGLHQW�RGHU� LQ� LQKRPRJHQH�6WU|PXQJHQ�
GHV� .�KOV\VWHPV�� (LQH� ZHLWHUH� 8QWHUVXFKXQJ� GLHVHU� (UVFKHLQXQJ� VROOWH� EHL�
HUIROJUHLFKHP�)O�VVLJSUREHQHLQWUDJ�HUIROJHQ�
�
��



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

��������(LQWUDJ�YRQ�$HURVRO�LQ�GHQ�'XUFKIOXVV]\OLQGHU�������������
'HU� 861� 3,����� ZXUGH� �EHU� HLQHQ� 7HIORQVFKODXFK� PLW� GHP� 3UREHQHLQODVV� GHV�
&RQWDLQHUV� YHUEXQGHQ�XQG�]XU�9HUPHVVXQJ�GHU�0XOWLHOHPHQWVWDQGDUG�0�� ���PJ�/��
YHUZHQGHW�� 'LH� HLQJHNRSSHOWH� /HLVWXQJ� EHWUXJ� ����� :�� $QKDQG� GHU� GHWHNWLHUWHQ�
6SHNWUHQ��0HVVGDXHU�����VHF��HUIROJWH�HLQH�2SWLPLHUXQJ�GHU�HLQJHVHW]WHQ�*DVVWU|PH�
�3UREHQJDV�� =XVDW]JDV��� /HLVWXQJ�� VRZLH� GHU� 3RVLWLRQ� YRU� GHP�23,�� 'LH� K|FKVWHQ�
1HWWRLQWHQVLWlWHQ� HU]LHOWH� HLQH� .RPELQDWLRQ� YRQ� ���� P/�PLQ� 3UREHQJDV� PLW�
���P/�PLQ�=XVDW]JDV�EHL�HLQHU�/HLVWXQJ�YRQ������:��7DEHOOH����]HLJW�GLH�HUPLWWHOWHQ�
,QWHQVLWlWHQ��
�
7DEHOOH�������,QWHQVLWlWHQ�GHV�6WDQGDUGV�0��PLW�'XUFKIOXVV]\OLQGHU���XQG�3,�

861�����
�(PLVVLRQVOLQLH���QP� ,QWHQVLWlW�6LJQDO���FWV� ,QWHQVLWlW� 8QWHUJUXQG��

FWV�
6%5�

$O��,���������� ���� ���� ����
.��,���������� ������ ������ �����
/L��,���������� ������ ������ �����
0J��,���������� ������ ������ �����
$O��,,���������� ���� ���� ����
%D��,,���������� ������ ����� �����
0J��,,���������� ������ ������ �����
&D��,,���������� ������ ������ �����
&D��,,���������� �������� ������ ������
&G��,,���������� �������� ����� �������
��
0LW� $XVQDKPH� GHU� $OXPLQLXPHPLVVLRQHQ� NRQQWHQ� HUVWPDOV� ,QWHQVLWlWHQ� YLHOHU�
(PLVVLRQVOLQLHQ� �EHU� HLQHQ� ZHLWHQ� 6SHNWUDO�� XQG� $QUHJXQJVEHUHLFK� HUIROJUHLFK�
GHWHNWLHUW� ZHUGHQ�� 'LH� RSWLVFKH� $QNRSSOXQJ� YHUKLQGHUW� MHGRFK�� DXIJUXQG� GHU�
$EVRUSWLRQVHIIHNWH�� GLH� 'HWHNWLRQ� HLQHU� HYWO�� YRUKDQGHQHQ� $O�,,���������� QP�
(PLVVLRQ�� 'LHVHU� $XIEDX� ]HLJWH� GHXWOLFKH� 9HUEHVVHUXQJHQ� LP� 9HUJOHLFK� ]X� GHQ�
ELVKHULJHQ�.RSSOXQJHQ�� �EHU]HXJWH� MHGRFK�ZHLWHUKLQ� QLFKW� LQ�.RQNXUUHQ]� ]X� HLQHP�
KHUN|PPOLFKHQ� ,&3��(LQH�.RSSOXQJ�PLW� GHP�0861�EHL� YHUVFKLHGHQHQ�*DVIO�VVHQ�
]HLJWH�NHLQH�9HUEHVVHUXQJ�GHU�/HLVWXQJVIlKLJNHLW��
�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

������'XUFKIOXVV]\OLQGHU�PLW�HEHQHP�)HQVWHU���
8P�GLH�RSWLVFKHQ�(IIHNWH�HLQHV�KHPLVSKlULVFKHQ�4XDU]IHQVWHUV� ]X�PLQLPLHUHQ�XQG�
$XIVFKOXVV� �EHU� GHQ� (LQIOXVV� GHU� *HRPHWULH� GHV� (QWODGXQJV]\OLQGHUV� ]X� HUKDOWHQ��
HUIROJWH� GLH� )HUWLJXQJ� HLQHV� QHXHQ� &RQWDLQHUV� PLW� HEHQHP� 4XDU]IHQVWHU� �'LFNH�
����PP���
�

�
�
$EELOGXQJ������'XUFKIOXVV]\OLQGHU���PLW�HEHQHP�4XDU]IHQVWHU�
�
'XUFK�GDV�(LQI�JHQ�HLQHV�HEHQHQ�)HQVWHUV� YHUOlQJHUWH� VLFK�QXU�GHU�&RQWDLQHU�DXI�
FD�� ��� PP�� 'LH� /lQJH� GHV� DQVFKOLH�HQGHQ� *DVDXVODVVHV� EOLHE� PLW� ��� PP�
XQYHUlQGHUW��$OOH�/HLWXQJHQ�YHUI�JWHQ�ZHLWHUKLQ��EHU�HLQHQ�$X�HQGXUFKPHVVHU�YRQ�
��PP� �,QQHQGXUFKPHVVHU� �� PP��� $Q� GHQ� 3UREHQJDVDQVFKOXVV� GHV�
'XUFKIOXVV]\OLQGHUV� �� HUIROJWH� GLH� $QNRSSOXQJ� GHV� 3,� 861����� PLWWHOV�
7HIORQVFKODXFK�� $OV� 3UREH� GLHQWH� GHU� 0XOWLHOHPHQWVWDQGDUGV� 0�� �.RQ]HQWUDWLRQ�
��PJ�/��� 'DV� 3ODVPD� ]�QGHWH� RKQH� $HURVRO]XIXKU� PLW� HLQHP� *DVIOXVV� YRQ�
����P/�PLQ� �EHU� GHQ� =XVDW]JDVDQVFKOXVV�� %HL� HLQHU� HLQJHNRSSHOWHQ� /HLVWXQJ� YRQ�
����� :� VFKORVV� VLFK� QDFK� GHU� =�QGXQJ� GLH� =XI�KUXQJ� GHV� $HURVROV� PLW� HLQHP�
3UREHQJDVIOXVV� YRQ� ���� P/�PLQ� DQ�� 1DFKIROJHQG� ZXUGH� DQKDQG� GHU� GHWHNWLHUWHQ�
(PLVVLRQVVSHNWUHQ� �0HVVGDXHU� ���� VHF�� GLH� *DVIO�VVH� XQG� 3RVLWLRQ� YRU� GHP� 23,�
JHJHQHLQDQGHU� RSWLPLHUW�� 0LW� HLQHU� .RPELQDWLRQ� YRQ� ���� P/�PLQ� 3UREHQJDV� XQG�
���P/�PLQ� =XVDW]JDV�� � VRZLH� HLQHU� /HLVWXQJ� YRQ� ����� :� ]HLJWH� GDV� 6\VWHP� GLH�
K|FKVWHQ�1HWWRLQWHQVLWlWHQ�GHU�EHWUDFKWHWHQ�$QDO\WHQ��7DEHOOH������
���������



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

7DEHOOH�������,QWHQVLWlWHQ�GHV�6WDQGDUGV�0��PLW�HLQHU�.RSSOXQJ�GHV�
'XUFKIOXVV]\OLQGHUV���XQG�3,�861�����

(PLVVLRQVOLQLH� ��
QP�

,QWHQVLWlW� 6LJQDO�
��FWV�

,QWHQVLWlW�
8QWHUJUXQG���FWV�

6%5�� 6%5� 'XUFK��
IOXVV]\OLQGHU���

$O��,���������� ���� ���� ���� ����
.��,���������� ������� ������ ����� �����
/L��,���������� �������� ������� ������ �����
0J��,���������� ���� ���� ���� �����
%D��,,���������� ������� ������� ���� �����
0J��,,���������� ������� ������� ����� �����
&D��,,���������� ������ ������ ����� �����
&D��,,���������� ������ ����� ����� ������
&G��,,���������� ������ ����� ������ �������
�
'LH�LQ�7DEHOOH����GDUJHVWHOOWHQ�PD[LPDOHQ�,QWHQVLWlWHQ�ZDUHQ�MHGRFK�P|JOLFKHUZHLVH�
DXI� 0HPRU\�(IIHNWH� ]XU�FN]XI�KUHQ�� GD� VLFK� PLW� $EVFKOXVV� GHU� 0HVVXQJ� DP�
4XDU]IHQVWHU� HLQ� GXQNOHU� 1LHGHUVFKODJ� ]HLJWH�� 'LHVHU� ZXUGH� I�U� GHQ�
'XUFKIOXVV]\OLQGHU���DXFK�QDFK�PHKUHUHQ�6WXQGHQ�%HWULHEVGDXHU�PLW�GHP�861�QLFKW�
JHIXQGHQ�� ,Q� GLHVHP� )DOO� ZDUHQ� RIIHQEDU� GLH� 6WU|PXQJVEHGLQJXQJHQ� I�U� GLH�
(QWIHUQXQJ� GHV� $QDO\WHQ� DXV� GHP� (QWODGXQJV]\OLQGHU� YRQ� HQWVFKHLGHQGHU�
%HGHXWXQJ��$XIJUXQG� GHU�1HLJXQJ� ]X�$EODJHUXQJHQ� VFKORVVHQ� VLFK� NHLQH�ZHLWHUHQ�
8QWHUVXFKXQJHQ�GHV�'XUFKIOXVV]\OLQGHUV���DQ��



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

����'HU�VWDWLVFKH�%HWULHE��
,P� ,GHDOIDOO� HLQHV� VWDWLVFKHQ�3ODVPDV�Z�UGH� ]XU� $QUHJXQJ� HLQHV�$QDO\WHQ� GHXWOLFK�
PHKU�=HLW�]XU�9HUI�JXQJ�DOV�GLHV�PLW�GHP�KHUN|PPOLFKHQ�,&3�P|JOLFK�ZlUH��'LHVH�
YHUOlQJHUWH� $QUHJXQJVGDXHU� N|QQWH� ]X� GHQ� H[WUHP� QLHGULJHQ� 1DFKZHLVJUHQ]HQ�
I�KUHQ��ZLH�VLH�(&.(57��YRUKHUVDJWH��(LQH�9HUOlQJHUXQJ�GHU�$QUHJXQJVSKDVH�NDQQ�
KLHU� �EHU� GLH� 5HGXNWLRQ� GHU� *DVIO�VVH� E]Z�� *DVJHVFKZLQGLJNHLWHQ� HUIROJHQ�� (LQH�
$QDORJLH� ]XP� VWDWLVFKHQ� %HWULHE� ILQGHW� VLFK� EHUHLWV� EHL� GHU�
*UDSKLWURKUDWRPDEVRUSWLRQVVSHNWURPHWULH� �*UDSKLWURKU�$$6��� EHL� GHU� GLH� 3UREH� LQ�
HLQHP� *UDSKLWURKU� HUKLW]W� XQG� GLH� 6FKZlFKXQJ� HLQHU� HLQJHVWUDKOWHQ� ,QWHQVLWlW�
GHILQLHUWHU�:HOOHQOlQJH� ]XU�4XDQWLIL]LHUXQJ� GHV�$QDO\WJHKDOWHV� YHUZHQGHW�ZLUG��'LH�
3UREH� EOHLEW� ZlKUHQG� GHU� 0HVVXQJ� ZHLWHVWJHKHQG� LQ� GHU� 9RUODJH� HLQJHVFKORVVHQ�
XQG� GLHVHV� 9RUJHKHQ� HUP|JOLFKWH� H[WUHP� QLHGULJH� 1DFKZHLVJUHQ]HQ��������� )�U� GLH�
(PLVVLRQ�LVW�GLH�9HUZHQGXQJ�HLQHV�VWDWLVFKHQ�%HWULHEHV�MHGRFK�NDXP�YHUEUHLWHW�XQG�
EOHLEW�DXI�HLQLJH�ZHQLJH�$QZHQGXQJHQ�EHVFKUlQNW�����������
,P�5DKPHQ�GLHVHU�$UEHLW�ZXUGH�HEHQIDOOV�GLH�0|JOLFKNHLW�HLQHV�VWDWLVFKHQ�3ODVPDV�
]XU� $QUHJXQJ� YRQ� HLQJHEUDFKWHU� 3UREH� XQWHUVXFKW�� ,P� 9RUGHUJUXQG� VROOWH� GLH�
0|JOLFKNHLW�]XU�$QUHJXQJ�YRQ�$HURVROHQ�VWHKHQ�XP�lKQOLFK�ZLH�EHL�GHU�*UDSKLWURKU�
$$6� ]XHUVW� GLH� 3UREH� HLQ]XEULQJHQ� XQG� QDFKIROJHQG� HLQHU� VWDWLVFKHQ� (QWODGXQJ�
]X]XI�KUHQ��=XQlFKVW�EOLHE�MHGRFK�]X�NOlUHQ��RE�GDV�&,526�HLQH�VWDWLVFKH�(QWODGXQJ�
DXIUHFKWHUKDOWHQ� NDQQ� XQG� ZDV� PLW� ]XYRU� HLQJHEUDFKWHQ� $QDO\WHQ� JHVFKLHKW�� =X�
GLHVHP�=ZHFN�VROOWH�GHU�'XUFKIOXVV]\OLQGHU����$EELOGXQJ�����LQ�.RPELQDWLRQ�PLW�GHU�
JDVI|UPLJHQ� 3UREHQDXIJDEH� DXI� GLH� 0|JOLFKNHLW� ]XU� $XIUHFKWHUKDOWXQJ� HLQHU�
VWDWLVFKHQ�(QWODGXQJ�XQWHUVXFKW�ZHUGHQ��
:LH� LP� .DSLWHO� �������� EHVFKULHEHQ�� HUIROJWH� OHGLJOLFK� GLH� (LQNRSSOXQJ� HLQHV�
3UREHQJDVVWURPHV� �EHU� HLQH� 9RUODJH� YRQ� HOHPHQWDUHP� 4XHFNVLOEHU� LQ� GHQ�
3UREHQJDVHLQODVV�GHV�(QWODGXQJV]\OLQGHUV��)�U�GLH�VWDWLVFKH�0HVVXQJ�EHIDQGHQ�VLFK�
]XVlW]OLFK� DP� (LQODVV� I�U� GDV� =XVDW]JDV� XQG� DP� *DVDXVODVV� QRFK� 7<*21 �
6FKOlXFKH�� XP� GXUFK� 9HUVFKOXVV� HLQHQ� YROOVWlQGLJ� VWDWLVFKHQ� %HWULHEVPRGXV� ]X�
HUP|JOLFKHQ��1DFK�=�QGXQJ�GHV�3ODVPDV�PLW�����P/�PLQ�GXUFK�GHQ�=XVDW]JDVWURP�
PLW� .�KOXQJ� GXUFK� GDV� .�KOV\VWHP� �� �3UHVVOXIWIOXVV� ��� /�PLQ��� VFKORVV� VLFK� GLH�
(LQUHJHOXQJ�GHU�/HLVWXQJ�DXI�����:�DQ��'DUDXIKLQ�IROJWH�GLH�=XJDEH�YRQ����P/�PLQ�
3UREHQJDV� �EHU� GLH� 4XHFNVLOEHUYRUODJH�� :lKUHQG� HLQHU� � 0LQXWH� ZXUGH� GHU�
=XVDW]JDVVWURP� DEJHVFKDOWHW� XQG� GLH� =XOHLWXQJ� PLW� HLQHP� 4XHWVFKKDKQ�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

YHUVFKORVVHQ��'LH�=XIXKU�YRQ����P/�PLQ�3UREHQJDV�EOLHE�]XQlFKVW� I�U�ZHLWHUH� I�QI�
0LQXWHQ�HUKDOWHQ��'LH�$XIQDKPH�GHV�HUVWHQ�0HVVZHUWHV�EHJDQQ�PLW�GHU�$EVFKDOWXQJ�
GHV� 3UREHQJDVVWURPHV� XQG� GHV� 9HUVFKOXVVHV� GHU� YHUEOLHEHQGHQ�*DVOHLWXQJHQ�� ,P�
$EVWDQG� YRQ� HLQHU� 0LQXWH� GHWHNWLHUWH� GDV� &,526� ZHLWHUH� 6SHNWUHQ� PLW� HLQHU�
0HVVGDXHU�YRQ�����VHF��$EELOGXQJ����XQG�$EELOGXQJ����]HLJHQ�GLH�(QWZLFNOXQJ�GHU�
+J�,��������QP�� XQG� GHU� $U�,��������QP�(PLVVLRQHQ� LP� ]HLWOLFKHQ� 9HUODXI� GHV�
VWDWLVFKHQ�%HWULHEHV��

���
$EELOGXQJ������,QWHQVLWlW�GHU�+J�,���������QP�(PLVVLRQ�LP�VWDWLVFKHQ�3ODVPD�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

$EELOGXQJ������,QWHQVLWlW�GHU�$U�,���������QP�(PLVVLRQ�LP�VWDWLVFKHQ�3ODVPD�
�
1DFK����0LQXWHQ�9HUVXFKVGDXHU�HUORVFK�GLH�(QWODGXQJ���
%HL�GHU�4XHFNVLOEHUHPLVVLRQ�]HLJWH�VLFK�HLQ�0D[LPXP�GHU�,QWHQVLWlW�YRQ�6LJQDO�XQG�
8QWHUJUXQG�QDFK�GUHL�0LQXWHQ� LP�VWDWLVFKHQ�%HWULHE��$Q�GLHVHP�3XQNW�EHOLHIHQ�VLFK�
EHLGH� :HUWH� DXI� MHZHLOV� FD�� GDV� 'UHLIDFKH� GHU� $XVJDQJVLQWHQVLWlW�� $QVFKOLH�HQG�
IROJWH�HLQH�NRQWLQXLHUOLFKH� ,QWHQVLWlWVDEQDKPH�YRQ�6LJQDO�XQG�8QWHUJUXQG��ELV�QDFK�
���0LQXWHQ�ZLHGHU�$XVJDQJVQLYHDX�HUUHLFKW�ZXUGH��'LH�=XQDKPH�GHU�1HWWRLQWHQVLWlW�
XQWHUVW�W]WH�KLHU�GLH�9RUVWHOOXQJ�HLQHU�YHUEHVVHUWHQ�$QUHJXQJ�LP�VWDWLVFKHQ�3ODVPD��
(LQH� =XQDKPH� GHU� .RQWLQXXPVWUDKOXQJ� ]HLJWH� VLFK� VRZRKO� I�U� GHQ� 8QWHUJUXQG� EHL�
����QP��DOV�DXFK�EHL�����QP��'HU�UHODWLYH�$QVWLHJ�I�U�GHQ�$UJRQXQWHUJUXQG�ZDU�EHL�
GHP� YRUKDQGHQHQ� 0D[LPXP� QDFK� �� 0LQXWH� MHGRFK� JHULQJHU� DOV� EHL� ���� QP� XQG�
EHWUXJ�QXU������LP�9HUJOHLFK�]XP�HUVWHQ�0HVVZHUW��1DFK�NXU]]HLWLJHP�$QVWLHJ�GHU�
$UJRQLQWHQVLWlW��ILHO�GHVVHQ�VWDUNH�$EQDKPH�PLW�]XQHKPHQGHU�'DXHU�GHV�VWDWLVFKHQ�
%HWULHEHV� DXI�� $P� (QGH� GHV�0HVV]\NOXV� EHVD�� GLH� $U�,���������QP�(PLVVLRQ� QXU�
QRFK����GHU�$XVJDQJVLQWHQVLWlW��(LQH�,QWHQVLWlWV]XQDKPH�DQGHUHU�$UJRQHPLVVLRQHQ�
PLW� IRUWVFKUHLWHQGHU� 0HVVGDXHU� NRQQWH� LQ� GHQ� DXIJHQRPPHQHQ� 6SHNWUHQ� QLFKW�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

JHIXQGHQ�ZHUGHQ��6RPLW�ZDU�HLQHUVHLWV�HLQ�9HUOXVW�DQ�$UJRQ�ZlKUHQG�GHV�VWDWLVFKHQ�
%HWULHEHV� QLFKW� DXV]XVFKOLH�HQ�� HEHQVR� ZLH� HLQH� ]XQHKPHQGH� 5HOD[DWLRQ� LQ� GHQ�
*UXQG]XVWDQG�� %HLGH� 8UVDFKH� ZlUHQ� P|JOLFKH� (UNOlUXQJHQ� I�U� GHQ� .ROODSV� GHV�
3ODVPDV��
(LQHQ� VWDWLVFKHQ� %HWULHE� HUP|JOLFKWHQ� JUXQGVlW]OLFK� DXFK� GLH� ZHLWHUHQ�� ELVKHU�
GDUJHVWHOOWHQ� (QWODGXQJV]\OLQGHU�� MHGRFK� EHL� GHXWOLFK� UHGX]LHUWHU� /HEHQVGDXHU� GHU�
(QWODGXQJ�YRQ�XQWHU�HLQHU�0LQXWH��
/HLGHU� HUP|JOLFKWH� NHLQH� .RSSOXQJ� GHU� YRUKDQGHQHQ� =HUVWlXEHU� PLW� GHP� KLHU�
YRUJHVWHOOWHQ�(QWODGXQJV]\OLQGHU�HLQHQ�VWDWLVFKHQ�%HWULHE�QDFK�YRUKHULJHU�(LQOHLWXQJ�
HLQHV�$HURVROV��'XUFK�9RUJDEHQ�YHUVFKLHGHQH�/HLVWXQJHQ�XQG�*DVVWU|PH��0D[LPDO�
�����:������P/�PLQ�3UREHQJDV��XQG�$XVZDKO�YHUVFKLHGHQHU�,QWHUYDOO]HLWHQ�ELV�]XP�
VWDWLVFKHQ� %HWULHE� �0D[LPDO� �� 0LQXWHQ�� HUORVFK� GLH� (QWODGXQJ� EHL� 8QWHUVFKUHLWXQJ�
HLQHU�NULWLVFKHQ�*DVIOXVVPHQJH��'LHVH�EHWUXJ�DEKlQJLJ�YRP�(QWODGXQJV]\OLQGHU�XQG�
=HUVWlXEHU�]ZLVFKHQ����P/�PLQ�XQG�����P/�PLQ��'LHVH�EHL�YHUULQJHUWHQ�*DVIO�VVHQ�
DXIJHQRPPHQHQ� 6SHNWUHQ� ]HLJWHQ� NHLQH� 9HUEHVVHUXQJ� GHU� ELVKHU� HU]LHOWHQ�
,QWHQVLWlWHQ��(LQH�9HUOlQJHUXQJ� GHU� ,QWHUYDOO]HLWHQ� VFKLHQ�ZHQLJ� VLQQYROO�� GD� QHXHV�
$HURVRO�PLW� IDOOHQGHP�*DVIOXVV�NDXP� �PHKU�]XJHI�KUW��DEHU�YRUKDQGHQHV�DXV�GHP�
(QWODGXQJV]\OLQGHU�HQWIHUQW�Z�UGH��0LW�GHP�$XVEOHLEHQ�HLQHU�HUIROJUHLFKHQ�.RSSOXQJ�
YRQ� $HURVRO]XIXKU� XQG� VWDWLVFKHP� 3ODVPD� ZXUGH� DXI� HLQH� ZHLWHUH� 8QWHUVXFKXQJ�
GLHVHU� 0|JOLFKNHLW� YHU]LFKWHW�� 'LHVH� .RSSOXQJ� VROOWH� MHGRFK� %HVWDQGWHLO� ZHLWHUHU�
$UEHLWHQ�VHLQ��XP�GLH�0|JOLFKNHLWHQ�HLQHV�VWDWLVFKHQ�3ODVPDV�ZHLWHU�]X�HUIRUVFKHQ��
'LH�YRUOLHJHQGHQ�$QUHJXQJVWHPSHUDWXUHQ��$U��VLQG�GHP�.DSLWHO����3ODVPDGLDJQRVWLN��
]X�HQWQHKPHQ�����������
�

����(QWODGXQJV]\OLQGHU�PLW�GLUHNWHU�RSWLVFKHU�$QNRSSOXQJ�
4XDU]JODV� ZDU� ]ZDU� I�U� (PLVVLRQHQ� ELV� LQ� GHQ� 89�%HUHLFK� WUDQVSDUHQW�� HLQH�
%HWUDFKWXQJ�YRQ�(PLVVLRQHQ� LP�989�%HUHLFK��]�E��$O�,����������QP��NRQQWH� MHGRFK�
PLW� GHQ� ELVKHULJHQ� $QRUGQXQJHQ� DXIJUXQG� YHUVFKLHGHQHU� $EVRUSWLRQVHIIHNWH�
SULQ]LSLHOO� QLFKW� HUIROJHQ�� )�U� GLH� GHWHNWLHUEDUHQ� (PLVVLRQHQ� PLW� :HOOHQOlQJHQ�
]ZLVFKHQ�����XQG�����QP�ZDUHQ�GLHVH�(IIHNWH�KDXSWVlFKOLFK�DXI�GDV�4XDU]�XQG�GHQ�
YRUKDQGHQHQ�6DXHUVWRII�]XU�FN]XI�KUHQ���



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

������'LIIXVLRQVSULQ]LS�PLW�GLUHNWHU�$QNRSSOXQJ�
8P�HLQHQ�(LQEOLFN�LQ�GLHVHQ�6SHNWUDOEHUHLFK�PLW�HLQHP�GXUFKIOXVVUHGX]LHUWHQ�3ODVPD�
]X� HUKDOWHQ�� ZXUGH� HLQH� GLUHNWH� RSWLVFKH� $QNRSSOXQJ� PLW� SDVVHQGHP�
(QWODGXQJV]\OLQGHU�HQWZLFNHOW��$EELOGXQJ������
�

�
$EELOGXQJ������2IIHQHU�=\OLQGHU���PLW�9HUVFKUDXEXQJ�I�U�GDV�23,�GHV�&,526�
�
7DEHOOH������.RPSRQHQWHQ�GHV�RIIHQHQ�=\OLQGHUV���

1U�� %HVFKUHLEXQJ�
�� 0HVVLQJYHUVFKUDXEXQJ�]XP�(LQVDW]�LQ�GDV�23,�
�� $QNRSSOXQJ�PLW�LQQHQOLHJHQGHQ�7HIORQVFKQHLGULQJHQ�
�� (QWODGXQJV]\OLQGHU�DXV�4XDU]��'XUFKPHVVHU����PP��/lQJH����PP�
�� 4XDU]NDSLOODUH��'XUFKPHVVHU�LQQHQ�����PP��DX�HQ���PP��
�� $QNRSSOXQJ�=XVDW]JDV��'XUFKPHVVHU�LQQHQ���PP��DX�HQ���PP��
�� *DVDXVODVV��'XUFKPHVVHU�LQQHQ���PP��DX�HQ���PP��

�
�
'LH�DXV�0HVVLQJ�JHIHUWLJWH�9HUVFKUDXEXQJ��(LJHQEDX��HUVHW]WH�EHL�0HVVXQJHQ�GHQ�
HQWVSUHFKHQGHQ� (LQVDW]� GHV� &,526�� 8P� RSWLVFKH� (IIHNWH� ]X� PLQLPLHUHQ� EOLHEHQ�
)RUP� XQG� 'XUFKPHVVHU� GHV� /LFKWHLQODVVHV� GHU� &,526�.RQVWUXNWLRQ� HUKDOWHQ���
'HU� (QWODGXQJV]\OLQGHU� ZXUGH� GXUFK� HLQHQ� ��� PP� ODQJHQ� �'XUFKPHVVHU� ��� PP��
4XDU]DXIVDW]�DQ�GLH�9HUVFKUDXEXQJ�DQJHNRSSHOW��(LQ�JDVGLFKWHU�9HUVFKOXVV�HUIROJWH�
�EHU�LQQHQOLHJHQGH�6FKQHLGULQJH�DXV�7HIORQ��'HU�&RQWDLQHU�ZLHV�HLQHQ�'XUFKPHVVHU�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

YRQ����PP��HLQH�/lQJH�YRQ����PP�DXI�PLW�GUHL�DQJHVFKPRO]HQHQ�=XOHLWXQJHQ��'LH�
]HQWUDOH�]XI�KUHQGH�.DSLOODUH�EHVD��EHL�GLHVHP�$XIEDX�HLQHQ�� LP�9HUJOHLFK�]X�GHQ�
ELVKHULJHQ� (QWODGXQJV]\OLQGHUQ�� UHGX]LHUWHQ� ,QQHQGXUFKPHVVHU� YRQ� ����PP��'DPLW�
VROOWHQ� GLH� *HVFKZLQGLJNHLWHQ� GHV� 3UREHQJDVHV� HUK|KW� XQG� HLQ� 'XUFKVWR�HQ� GHV�
3ODVPDV�HUP|JOLFKW�ZHUGHQ���
'LH�=�QGXQJ�GHV�3ODVPDV�YHUOLHI�HUIROJUHLFK�PLW�FD�������P/�PLQ��EHU�GHQ�(LQODVV�
GHV� =XVDW]JDVHV�� ZREHL� HLQH� (UIDVVXQJ� GHV� 989�6SHNWUDOEHUHLFKHV� QXU� EHL� GHU�
(LQVWHOOXQJ�HLQHV�HQWJHJHQJHVHW]WHQ�*DVVWURPHV�DXV�GHP�23,�GHV�&,526�P|JOLFK�
ZDU�� 'LHVHU� *DVWURP� VRUJWH� LP� 5RXWLQHEHWULHE� GHV� &,526� EHL� GHU� )DFNHO� GHU�
)$66(/�7RUFK� I�U� GLH� $XVELOGXQJ� HLQHV� VDXHUVWRIIIUHLHQ� .DQDOV�� 6RPLW� ZDUHQ�
(PLVVLRQHQ� GHV� 989�%HUHLFKHV� JXW� ]X� GHWHNWLHUHQ� XQG� HUUHLFKWHQ� H[WUHP� QLHGULJH�
1DFKZHLVJUHQ]HQ����� 'LHVHU� *DVWURP� �� �� ±� ����� P/�PLQ��� GHU� �EHU� GLH�
9HUVFKUDXEXQJ� XQG� $QNRSSOXQJ� �YJO�� $EELOGXQJ� ���� LQ� GHQ� (QWODGXQJV]\OLQGHU�
JHODQJWH��I�KUWH�]X�HLQHP�YRQ�DX�HQ�VLFKWEDUHQ�)ODFNHUQ�GHV�3ODVPDV�XQG�DEKlQJLJ�
YRQ� GHQ� JHZlKOWHQ�%HWULHEVSDUDPHWHUQ�� ]XU� /|VFKXQJ�GHU�(QWODGXQJ��1DFKIROJHQG�
ZXUGH�]XQlFKVW�RKQH�GHQ�23,�*DVVWURP�JHDUEHLWHW�XQG�DXI�GLH�'HWHNWLRQ�YRQ�989�
(PLVVLRQHQ�YHU]LFKWHW��
0LW�$QNRSSOXQJ�GHV�0861�DQ�GLH�]HQWUDO�]XI�KUHQGH�.DSLOODUH�HUIROJWH�EHL������:�
/HLVWXQJ� GLH� (LQUHJHOXQJ� YRQ� ���� P/�PLQ� =XVDW]JDV� XQG� YHUVFKLHGHQHU� 0HQJHQ�
3UREHQJDV�� 'LH� .�KOXQJ� HUIROJWH� GXUFK� GDV�.�KOV\VWHP� �� EHL� HLQHP�3UHVVOXIWIOXVV�
YRQ���/��PLQ���
�
$EELOGXQJ����]HLJW�GLH�,QWHQVLWlW�GHU�.�,���������QP�(PLVVLRQ�PLW�9HUlQGHUXQJ�GHV�
3UREHQJDVVWURPHV�EHL�=HUVWlXEXQJ�GHV�0XOWLHOHPHQWVWDQGDUGV�0�����PJ�/���
�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

$EELOGXQJ������,QWHQVLWlW�GHU�.�,���������QP�(PLVVLRQ�EHL�9HUZHQGXQJ�GHV�
��RIIHQHQ�=\OLQGHUV���PLW�GHP�0861��

'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
'HU�YHUZHQGHWH�&RQWDLQHU�]HLJWH�EHL�GHU�.RSSOXQJ�PLW�GHP�0861�JUXQGVlW]OLFK�GLH�
JOHLFKHQ� 6FKZlFKHQ� ZLH� GLH� YRUKHULJHQ� PLW� 'LIIXVLRQVSULQ]LS�� 0LW� $XVQDKPH� YRQ�
$ONDOLHOHPHQWHQ� NRQQWHQ� NHLQH� ZHLWHUHQ� HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� GHWHNWLHUW�
ZHUGHQ�� 9HUlQGHUXQJ� GHU� /HLVWXQJ� RGHU� GHV� =XVDW]JDVVWURPHV� I�KUWH� ]X� NHLQHU�
9HUEHVVHUXQJ� GHU� /HLVWXQJVIlKLJNHLW�� HEHQVR� HLQH� $QNRSSOXQJ� GHV� 3,� 861������
*HQHUHOO�ZLHV�GDV�3ODVPD�PLW�9HUZHQGXQJ�GLHVHV�=\OLQGHUV�NHLQH�VR�KRKH�)OH[LELOLWlW�
E]JO��GHU�]XJHI�KUWHQ�*DVVWU|PH�LP�9HUJOHLFK�]X�GHQ�YRUPDOV�YHUZHQGHWHQ�DXI��'LHV�
lX�HUWH�VLFK�X�D��LQ�GHU�VSRQWDQHQ�/|VFKXQJ�GHU�(QWODGXQJ��
�



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

�
$EELOGXQJ�������,QWHQVLWlW�GHU�$U�,���������QP�(PLVVLRQ�EHL�9HUZHQGXQJ�GHV�

RIIHQHQ�=\OLQGHUV���PLW�GHP�0861�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
0LW� (UK|KXQJ� GHV� 3UREHQJDVVWURPHV� VWLHJ� EHL� GHQ� GDUJHVWHOOWHQ� (PLVVLRQHQ� GLH�
,QWHQVLWlW�GHV�8QWHUJUXQGHV�GHXWOLFK�DQ��0LW�HLQHP�)OXVV�YRQ�����P/�PLQ�KDWWH�VLFK�
LP� 9HUJOHLFK� ]XP� :HUW� EHL� ���P/�PLQ� GLH� 8QWHUJUXQGLQWHQVLWlW� XP� GHQ� )DNWRU� ��
�EHL�����QP��E]Z���������QP��HUK|KW��:LH�DXV�GHQ�YRUKHULJHQ�0HVVXQJHQ�EHNDQQW�
�YJO��(QWZLFNOXQJ�0861��ZLHV�GHU�0861�DE�HLQHP�3UREHQJDVIOXVV�YRQ�����P/�PLQ�
GHXWOLFKH� ,QVWDELOLWlW� DXI�� 'LH� 56'V� GHU� $UJRQHPLVVLRQ� EHWUXJHQ� I�U� GLHVHQ� :HUW�
�������'LH�56'V�GHU�.DOLXPHPLVVLRQHQ�EHOLHIHQ�VLFK��DEKlQJLJ�YRP�3UREHQJDVIOXVV��
DXI� :HUWH� ]ZLVFKHQ� ���� XQG� �� ��� ,P� 9HUJOHLFK� ]X� GHQ� ELVKHULJHQ�
(QWODGXQJV]\OLQGHUQ� ]HLJWH� GDV� RIIHQH� 0RGHOO� �� GHXWOLFKH� 6FKZlFKHQ� VRZRKO�
EH]�JOLFK� GHU� $QUHJXQJVHIIL]LHQ]�� DOV� DXFK� GHU� 6LJQDOVWDELOLWlW�� 989�6SHNWUHQ�
NRQQWHQ� GHWHNWLHUW�� DEHU� (PLVVLRQHQ� DXIJUXQG� H[WUHP� KRKHU� 6FKZDQNXQJHQ� XQG�
,QVWDELOLWlW�GHV�3ODVPDV�QLFKW�TXDQWLIL]LHUW�ZHUGHQ��
����



([SHULPHQWHOOHU�7HLO���(QWZLFNOXQJ�QHXDUWLJHU�(QWODGXQJV]\OLQGHU� ���

�������'XUFKIOXVVSULQ]LS�PLW�GLUHNWHU�$QNRSSOXQJ�
8P� DXFK� EHL� GLUHNWHU� RSWLVFKHU� $QNRSSOXQJ� HLQHQ� )OXVV� GXUFK� GDV� 3ODVPD� ]X�
HU]ZLQJHQ�� VFKORVVHQ� VLFK� PHKUHUH� 0RGLILNDWLRQHQ� GHV� RIIHQHQ� =\OLQGHUV� �� DQ��
=XQlFKVW�HUIROJWH�DP�4XDU]YHUELQGXQJVVW�FN�]XU�9HUVFKUDXEXQJ�GLH�0RQWDJH�HLQHU�
.DSLOODUH� I�U� GHQ� *DVDXVODVV� �$EELOGXQJ� ����� =XVlW]OLFK� ZXUGHQ� GLH� VHLWOLFKHQ�
/HLWXQJHQ� HQWIHUQW� XQG� GXUFK� HLQH� HLQ]LJH� /HLWXQJ� PLW� $E]ZHLJ� I�U� HLQHQ�
=XVDW]JDVVWURP� HUVHW]W�� 'HU� &RQWDLQHU� EOLHE� KLQVLFKWOLFK� VHLQHU� $EPHVVXQJHQ�
NRQVWDQW�� 'DV� $HURVRO� ZXUGH� EHL� GLHVHP�$XIEDX� �EHU� HLQH� $OXPLQLXPR[LGNDSLOODUH�
GHP� (QWODGXQJV]\OLQGHU� ]XJHI�KUW�� )�U� GLH� RSWLVFKH� $QNRSSOXQJ� IDQG� GLH� JOHLFKH�
0HVVLQJYHUVFKUDXEXQJ� ZLH� EHLP� RIIHQHQ� =\OLQGHU� �� 9HUZHQGXQJ�� 'LH�
$OXPLQLXPR[LGNDSLOODUH�VROOWH�KLHUEHL�HLQH�3RVLWLRQLHUXQJ�GHU�3UREHQ]XIXKU�QlKHU�DQ�
GHU�(QWODGXQJ�HUP|JOLFKHQ��GHQQ�DOWHUQDWLYH�4XDU]]XOHLWXQJHQ�VFKPRO]HQ�PHKUPDOV�
]X��'LH�.�KOXQJ�HUIROJWH�EHL�HLQHP�)OXVV�YRQ����/�PLQ�3UHVVOXIW�PLW�GHP�.�KOV\VWHP�
���
(LQH�GHXWOLFKH�5HGXNWLRQ�GHU�.�KOOHLVWXQJ�DXI����/�PLQ� I�KUWH�]X�GHP� LQ�$EELOGXQJ�
���VLFKWEDUHQ�$ENQLFNHQ�GHV�9HUELQGXQJVVW�FNHV�]XU�2SWLN�����
�

�
$EELOGXQJ�������'DUVWHOOXQJ�GHV�RIIHQHQ�=\OLQGHUV���QDFK�HLQHU�9HUVXFKVUHLKH�

]XU�5HGX]LHUXQJ�GHV�.�KOJDVVWURPHV�
7DEHOOH�������.RPSRQHQWHQ�GHV�RIIHQHQ�=\OLQGHUV���

1U�� %HVFKUHLEXQJ�
�� 4XDU]]\OLQGHU��/lQJH����PP��'XUFKPHVVHU����PP��LQNO��9HUELQGXQJVVW�FN�

�/lQJH����PP��PLW�.DSLOODUH�I�U�*DVDXVODVV��LQQHUHU�'XUFKPHVVHU���PP�����
�� 0HVVLQJKDOWHUXQJ�I�U�$OXPLQLXPR[LGNDSLOODUH��
�� (LQNRSSOXQJ� =XVDW]JDVVWURP� PLW� .XSIHUIROLH� ]XU� (LQVSHLVXQJ� GHV�

7HVODIXQNHQ��
�� $OXPLQLXPR[LGNDSLOODUH� �'XUFKPHVVHU���PP��LQQHQ�� ���PP��DX�HQ���/lQJH�

����PP��
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�
'LH�=�QGXQJ�GHV�3ODVPDV�HUIROJWH�PLW�HLQHP�$UJRQVWURP�YRQ������P/�PLQ��EHU�GHQ�
=XVDW]JDVHLQODVV�� ZREHL� GHU� 7HVODIXQNH� �EHU� GLH� DEJHELOGHWH� .XSIHUIROLH� PLW�
9HUELQGXQJ� ]XU� 7HVODVSXOH� LQ� GHQ� =\OLQGHU� JHODQJWH�� 8P� HQWJHJHQJHVHW]WH�
6WU|PXQJHQ� ]X� PLQLPLHUHQ�� EOLHE� GHU� 23,�*DVWURP� HEHQIDOOV� DEJHVWHOOW���
=XP� 3UREHQHLQWUDJ� IDQG� GHU� 3,� 861����� 9HUZHQGXQJ�� GHVVHQ� $HURVRO� �EHU� GLH�
$OXPLQLXPR[LGNDSLOODUH� LQ� GHQ� =\OLQGHU� JHODQJWH�� 0LW� =HUVWlXEXQJ� GHV�
0XOWLHOHPHQWVWDQGDUGV�0�� ���PJ�/�� EHL� �����:�/HLVWXQJ�� ����P/�PLQ�3UREHQJDV��
���� P/�PLQ� =XVDW]JDV�� � GHWHNWLHUWH� GDV� &,526� HUVWPDOV� HOHPHQWVSH]LILVFKH�
(PLVVLRQHQ� LQ� JXWHU� ,QWHQVLWlW� �EHU� HLQHQ� EUHLWHQ� 6SHNWUDO�� XQG� $QUHJXQJVEHUHLFK��
'LH�6SHNWUHQDXIQDKPH�HUIROJWH�EHL�HLQHU�,QWHJUDWLRQV]HLW�YRQ�����VHF���
�]HLJW�GLH�JHPHVVHQHQ�,QWHQVLWlWHQ�DP�%HLVSLHO�GHU�JHWURIIHQHQ�(OHPHQWDXVZDKO��
7DEHOOH�������,QWHQVLWlWHQ�GHV�0XOWLHOHPHQWVWDQGDUGV�0�����PJ�/��PLW�

9HUZHQGXQJ�GHV�RIIHQHQ�=\OLQGHUV���XQG�GHP�3,�861�����
(PLVVLRQVOLQLH�
��QP�

,QWHQVLWlW� 6LJQDO�
��FWV�

,QWHQVLWlW�
8QWHUJUXQG���FWV�

6%5�� 6%5� 'XUFK��
IOXVV]\OLQGHU���

$O��,���������� ������� ������� ����� ����
.��,���������� ������� ������� ����� �����
/L��,���������� ��������� ������� ������ �����
0J��,���������� �������� ������� ����� �����
%D��,,���������� �������� ������� ������ �����
0J��,,���������� �������� ������� ������ �����
&D��,,���������� ������� ������� ����� �����
&D��,,���������� ��������� ������� ������� ������
&G��,,���������� �������� ������� ��� �������
�
0LW�$XVQDKPH�GHU�&DGPLXPHPLVVLRQ�HUVFKLHQHQ�DOOH�,QWHQVLWlWHQ�LQ�GHXWOLFK�K|KHUHU�
1HWWRLQWHQVLWlW� XQG� YHUEHVVHUWHP� 6%5� LP� 9HUJOHLFK� ]XP� RIIHQHQ�
(QWODGXQJV]\OLQGHU���� $XV� GUHL� KLQWHUHLQDQGHU� DXIJHQRPPHQ� 6SHNWUHQ� NRQQWH� HLQH�
6LJQDOVFKZDQNXQJ� ]ZLVFKHQ� �� XQG� ����� DEJHVFKlW]W� ZHUGHQ�� +LHU� DGGLHUWHQ� VLFK�
GLH� ,QVWDELOLWlWHQ� GHU� 3ODVPDHQWODGXQJ� XQG� GLH� 8QUHJHOPl�LJNHLWHQ� GHU�
3UREHQDXIJDEH��YJO��$SSDUDWLYHU�7HLO��]X�VHKU�XQJ�QVWLJHQ�,QWHQVLWlWVVFKZDQNXQJHQ��
(LQH�8UVDFKH�I�U�GLH�,QVWDELOLWlW�GHV�3ODVPDV�ODJ�YHUPXWOLFK�DXFK�EHL�GHU�XQJ�QVWLJHQ�
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*DVVWU|PXQJ�� GD� GHU� (QWODGXQJV]\OLQGHU� NHLQHQ� V\PPHWULVFKHQ� $XIEDX�� GHU� HLQH�
JOHLFKPl�LJHUH�6WU|PXQJ�EHJ�QVWLJHQ�Z�UGH��DXIZLHV���
1DFKIROJHQG�JHODQJ�DXFK�GLH�,QEHWULHEQDKPH�HLQHV�RIIHQHQ�&RQWDLQHUV�RKQH�GHVVHQ�
9HUVFKUDXEXQJ�PLW�GHP�23,��$EELOGXQJ�����XQG�VRPLW�IUHLHU�%HZHJOLFKNHLW�YRU�GHP�
/LFKWHLQODVV�GHV�6SHNWURPHWHUV���

�
$EELOGXQJ�������2IIHQHU�=\OLQGHU���PLW�$OXPLQLXPR[LGNDSLOODUH�
�
6HLQH� $EPHVVXQJHQ� ZDUHQ� PLW� $XVQDKPH� GHU� IHKOHQGHQ� .DSLOODUH� I�U� GHQ��
*DVDXVODVV� LGHQWLVFK�PLW�GHQHQ�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV����'LHVHU�=\OLQGHU�
HUODXEWH� GLH� =�QGXQJ� XQG�8QWHUKDOWXQJ� HLQHV� GXUFKIOXVVUHGX]LHUWHQ� 3ODVPDV� RKQH�
ZHLWHUH�0RGLILNDWLRQ�GHV�23,��/HGLJOLFK�HLQH�.RSSOXQJ�PLW�GHP�.�KOV\VWHP���ZDU�]XU�
$XIUHFKWHUKDOWXQJ�VHLQHU�6WUXNWXU�QRWZHQGLJ��(LQH�HUIROJUHLFKH�=�QGXQJ�XQG�%HWULHE�
RKQH� GLH� JDVGLFKWH� 9HUVFKUDXEXQJ� ZDU� DXIJUXQG� EHNDQQWHU� (PSILQGOLFKNHLW�
GXUFKIOXVVUHGX]LHUWHU� 3ODVPHQ� JHJHQ�EHU� )UHPGJDVHQ� QLFKW� ]X� HUZDUWHQ�� 'LHVHU�
(QWODGXQJV]\OLQGHU� ]HLJWH� EHL� HUVWHQ� 9HUVXFKHQ� GLH� �EHU]HXJHQGVWHQ� ,QWHQVLWlWHQ�
YRQ� HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ�� (LQH� XPIDVVHQGH� � 'DUVWHOOXQJ� GHU�
XQWHUVXFKWHQ�(LJHQVFKDIWHQ�GLHVHU�QHXHQ�3ODVPDTXHOOH�IROJW�LP�QlFKVWHQ�.DSLWHO��
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��2SWLPLHUXQJ�GHV�RIIHQHQ�=\OLQGHUV���
0LW�'HWHNWLRQ�GHU�HUVWHQ�6SHNWUHQ�EHL�GHU�.RSSOXQJ�GHV�RIIHQHQ�=\OLQGHUV���PLW�GHP�
3,�861�����RGHU�0861�]HLJWH�VLFK�GHVVHQ�GHXWOLFK�YHUEHVVHUWH�/HLVWXQJVIlKLJNHLW�
LP� 9HUJOHLFK� ]X� GHQ� ELVKHULJHQ�0RGHOOHQ�� (V� EOLHE� MHGRFK� ]X� NOlUHQ�� LQZLHZHLW� GLH�
HLQJHVWHOOWHQ�3DUDPHWHU�GDV�%HWULHEVRSWLPXP�ELOGHWHQ�XQG�ZLH�HPSILQGOLFK�GLH�QHXH�
3ODVPDTXHOOH� DXI� GHUHQ� bQGHUXQJHQ� UHDJLHUWH�� (UVW� RSWLPLHUWH� /HLVWXQJVSDUDPHWHU�
HUODXEWHQ�HLQHQ�9HUJOHLFK�PLW�EHVWHKHQGHQ�3ODVPDTXHOOHQ��:HLWHUKLQ�ZDUHQ�)UDJHQ�
GHU� DQDO\WLVFKHQ�3UD[LV� YRQ� ]HQWUDOHU� %HGHXWXQJ�� X�D��ZLH� VLFK� HLQ�3UREHQZHFKVHO�
DXVZLUNWH��+LHUEHL�ZDUHQ� GLH�5HDNWLRQV]HLW� XQG� GLH� ,QWHQVLWlW� YRQ�0HPRU\�(IIHNWHQ�
YRQ�EHVRQGHUHU�%HGHXWXQJ��,Q�(UJlQ]XQJ�ZXUGHQ�DXFK�(FNGDWHQ�I�U�HLQHQ�VLFKHUHQ�
%HWULHE� HUPLWWHOW� XP� HLQ� $EVFKPHO]HQ� GHV� (QWODGXQJV]\OLQGHUV� ]X� YHUKLQGHUQ� XQG�
HLQH��P|JOLFKVW�ODQJH�%HWULHEVGDXHU�]X�HUP|JOLFKHQ��

�
����%HVFKUHLEXQJ�GHU�JUXQGVlW]OLFKHQ�(LQIOXVVJU|�HQ��
9RU� HLQHU�2SWLPLHUXQJ�ZXUGHQ� ]XQlFKVW� GLH�(LQIOXVVJU|�HQ�DXI� GLH�6LJQDOLQWHQVLWlW�
XQG�6WDELOLWlW�GHV�QHXHQ�3ODVPDV��HUPLWWHOW��2KQH�GHUHQ�(UIDVVXQJ�ZDU�HLQH�IROJHQGH�
2SWLPLHUXQJ� ZHQLJ� VLQQYROO� XQG� KlWWH� GLH� 5HSURGX]LHUEDUNHLW� YRQ� (UJHEQLVVHQ�
HUVFKZHUW��)HUQHU�EOLHE�]X�NOlUHQ��DXI�ZHOFKH�)DNWRUHQ�(LQIOXVV�JHQRPPHQ�ZHUGHQ�
NRQQWH�XQG�ZHOFKH�LP�5DKPHQ�GLHVHU�$UEHLW�DOV�NRQVWDQW�DQJHVHKHQ�ZHUGHQ�GXUIWHQ��
'HQ� EHGHXWHQGVWHQ� $QWHLO� ELOGHWHQ� PLW� KRKHU� :DKUVFKHLQOLFKNHLW� GLH� EHNDQQWHQ�
VSHNWURVNRSLVFKHQ�(LQIOXVVJU|�HQ��'LH�)UHTXHQ]�GHV�*HQHUDWRUV�ZDU�LQ�GLHVHP�)DOO�
PLW�HLQHP�:HUW�YRQ�������0+]�DOV�XQDElQGHUOLFK�]X�EHWUDFKWHQ��(EHQVR�EOLHE�HLQH�
(LQIOXVVQDKPH�DXI�GLH�*HQHUDWRUVWDUWOHLVWXQJ�YRQ������:�XQG�GHVVHQ�YRUJHJHEHQH�
/HLVWXQJVHLQNRSSOXQJ� LP�%HWULHE�]ZLVFKHQ�����:�XQG������:�XQP|JOLFK��$OV�*DV�
VROOWH�]XQlFKVW�DXVVFKOLH�OLFK�$UJRQ�9HUZHQGXQJ�ILQGHQ��GD�3ODVPHQ�PLW�+HOLXP�EHL�
GHQ� KLHU� GDUJHVWHOOWHQ� (QWODGXQJV]\OLQGHUQ� EHL� YHUVFKLHGHQHQ�*DVIO�VVHQ�PLW� GHP�
&,526�QLFKW�JH]�QGHW�ZHUGHQ�NRQQWHQ���
'LH� 9RUJDEH� GHU� *DVIO�VVH� XQWHUODJ� EHL� GHU� 3UREHQDXIJDEH� EHVWLPPWHQ�
0LQGHVWDQIRUGHUXQJHQ�� $XFK� PLW� GHP� 0861� YHUEOLHE� HLQ� PLQLPDOHU� *DVIOXVV� XP�
$HURVRO� ]X� WUDQVSRUWLHUHQ�� (LQH� (UK|KXQJ� GLHVHV� )OXVVHV� ]HLJWH� DQVWHLJHQGH�
7UDQVSRUWHIIL]LHQ]�� GLH� MHGRFK� DE� ����P/�PLQ� VWDUNHQ�6FKZDQNXQJHQ� XQWHUODJ��0LW�
9HUZHQGXQJ� GHV� 3,� 861����� VROOWH� HLQ� *DVIOXVV� XP� ���� P/�PLQ� YRUOLHJHQ� XP�
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]HUVWlXEWH�3UREH�QRFK�LQ�GDV�3ODVPD�]X�OHLWHQ��YJO��$SSDUDWLYHU�7HLO���(LQH�(UK|KXQJ�
YRQ� )OXVVUDWHQ� �EHU� GLH� EHNDQQWHQ� ���� P/�PLQ� KLQDXV� VFKLHQ� DXIJUXQG� ]X�
HUZDUWHQGHU�YHUVWlUNWHU�6LJQDOVFKZDQNXQJHQ�ZHQLJ�VLQQYROO���
(LQH� ELVKHU� XQEHNDQQWH� *U|�H� EHL� GHU� 2SWLPLHUXQJ� ELOGHWH� GLH� (LQVWHOOXQJ� GHV�
=XVDW]JDVVWURPHV�� +LHUI�U� ODJHQ� OHGLJOLFK� HLJHQH� � (UIDKUXQJVZHUWH� YRU�� 9RQ� HLQHU�
=XJDEH�PLW�PHKU� DOV� ����P/�PLQ�ZXUGH� MHGRFK� DEJHVHKHQ�� GD� HV� GHP�=LHO� HLQHQ�
(QWODGXQJV]\OLQGHU� PLW� JHULQJHP� *DVIOXVV� ]X� HQWZLFNHOQ�� HQWJHJHQZLUNWH���
(EHQIDOOV� ]X� XQWHUVXFKHQ� EOLHE� GHU� (LQIOXVV� GHU� ,QWHQVLWlW� GHV� YHUZHQGHWHQ�
3UHVVOXIWVWURPHV�� =X� LQWHQVLYH� 6WU|PXQJHQ� N|QQWHQ� GDV� 3ODVPD� DP� 5DQG� VWlUNHU�
DEN�KOHQ� XQG� VR� (LQIOXVV� DXI� GLH� ,QWHQVLWlW� YRQ� $QDO\WHPLVVLRQHQ� QHKPHQ�� (LQ� ]X�
VFKZDFKHU� 6WURP� EHHLQWUlFKWLJWH� HLQGHXWLJ� GLH� /HEHQVGDXHU� GHV�
(QWODGXQJV]\OLQGHUV�� 'LH� .�KOLQWHQVLWlW� N|QQWH� HEHQIDOOV� XQWHUVFKLHGOLFKHQ� (LQIOXVV�
DXI� (PLVVLRQHQ� DEKlQJLJ� YRP� 2UW� GHU� 0HVVXQJ� ]HLJHQ�� ,QWHQVLWlWHQ� DP� 5DQG�
P�VVWHQ� KLHU� DP� VWlUNVWHQ� EHWURIIHQ� VHLQ�� 'XUFK� GLH� IUHLH� %HZHJOLFKNHLW� GHV�
(QWODGXQJV]\OLQGHUV�YRU�GHP�23,�GHV�&,526�ELOGHWHQ�GLH�KRUL]RQWDOH�XQG�YHUWLNDOH�
3RVLWLRQ��VRZLH�GLH�'LVWDQ]�GUHL�ZHLWHUH�3DUDPHWHU��
'LH� UHODWLYHQ� 3RVLWLRQHQ� GHU� .DSLOODUHQ� ]XU� (QWODGXQJ� LP� RIIHQHQ�
(QWODGXQJV]\OLQGHU��� ZDUHQ� GLH� DEVFKOLH�HQGHQ� 3DUDPHWHU�� +LHU� N|QQWH�
LQVEHVRQGHUH� GLH� 3RVLWLRQ� GHU� $OXPLQLXPR[LGNDSLOODUH� GLH� /HLVWXQJVIlKLJNHLW� XQG�
6WDELOLWlW�GHV�3ODVPDV�EHHLQIOXVVHQ��0LW�GHP�:LVVHQ�XP�GLH�9LHO]DKO�GHU�P|JOLFKHQ�
(LQIOXVVJU|�HQ� �7DEHOOH�����PXVVWH�]ZLQJHQG�HLQH�SODXVLEOH�6WUDWHJLH�]XU�ZHLWHUHQ�
8QWHUVXFKXQJ� GHV� (QWODGXQJV]\OLQGHUV� HUVWHOOW� ZHUGHQ�� hEHUOHJXQJHQ� ]X� GLHVHP�
7KHPD�VLQG�GHP�IROJHQGHQ�.DSLWHO�]X�HQWQHKPHQ��
7DEHOOH������2SWLPLHUXQJVSDUDPHWHU�GHV�(QWODGXQJV]\OLQGHUV���
3DUDPHWHU� $Q]DKO�
*DVIO�VVH��3UREHQJDV��=XVDW]JDV��3UHVVOXIW�� ��
/HLVWXQJ� ��
0HVVSRVLWLRQ�YRU�GHP�/LFKWHLQODVV��+RUL]RQWDO��9HUWLNDO��'LVWDQ]�� ��
$QRUGQXQJ�LP�(QWODGXQJV]\OLQGHU��$EVWDQG�.DSLOODUH�]XP�3ODVPD��3RVLWLRQ�
GHV�&RQWDLQHUV�LQ�GHU�6SXOH��

��

6XPPH��1�� ��
�
�
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����6\VWHPDWLVLHUXQJ�GHU�ZHLWHUHQ�9RUJHKHQVZHLVH�
9RU�%HJLQQ�ZHLWHUHU�8QWHUVXFKXQJHQ�ZDU�QHEHQ�GHP�=LHO�GHU�2SWLPLHUXQJ��DXFK�GLH�
$XVJDQJVEDVLV� XQG� GDV� ]X� RSWLPLHUHQGH� .ULWHULXP� IHVW]XOHJHQ�� $OV� %DVLV� GHU�
2SWLPLHUXQJ� VROOWH� GLH� .RSSOXQJ� GHV� (QWODGXQJV]\OLQGHUV� �� LP� &,526� PLW� HLQHP�
6\VWHP� ]XU� $HURVRO]XI�KUXQJ� GLHQHQ�� )�U� GLHVH� 9HUZHQGXQJ� VWDQG� QHEHQ� GHP�
0861� QRFK� GHU� 3,� 861����� ]XU� 9HUI�JXQJ�� (LQH� .RSSOXQJ� HUIROJWH� PLW� EHLGHQ�
6\VWHPHQ�� VRZLH� HLQH� &KDUDNWHULVLHUXQJ� HQWVSUHFKHQG� GHU� HU]LHOWHQ�
/HLVWXQJVIlKLJNHLW�� 'DV� JHHLJQHWHVWH� 2SWLPLHUXQJVNULWHULXP� ZXUGH� LQ� GHU�
1DFKZHLVJUHQ]H�HLQHU�HOHPHQWVSH]LILVFKHQ�(PLVVLRQ�JHIXQGHQ��%HL�$QZHQGXQJ�GHU�
*OHLFKXQJ� ����� ZDUHQ� QHEHQ� GHU� ,QWHQVLWlW� GHU� (PLVVLRQ� DXFK� GLH� ,QWHQVLWlW� GHV�
EHQDFKEDUWHQ� VSHNWUDOHQ� 8QWHUJUXQGHV� XQG� GHVVHQ� 6WDELOLWlW� EHU�FNVLFKWLJW�� (LQH�
2SWLPLHUXQJ�PLW�GHP�.ULWHULXP�GHU�1HWWRLQWHQVLWlW�DOOHLQ�KlWWH�]X�HLQHP�(UJHEQLV�PLW�
UHODWLY� KRKHU� 8QWHUJUXQGLQWHQVLWlW� I�KUHQ� N|QQHQ� XQG� IROJOLFK� GLH� 'HWHNWRUHQ�
�EHUPl�LJ�PLW�XQHUZ�QVFKWHU�.RQWLQXXPLQWHQVLWlW�EHODVWHW��'DV�6%5�EHU�FNVLFKWLJWH�
]ZDU�DXFK�GLH� ,QWHQVLWlW� GHV� VSHNWUDOHQ�8QWHUJUXQGHV�� DEHU�QLFKW�GHVVHQ�6WDELOLWlW��
(LQ�KRKHU�6%5�EHL� VWDUNHQ�6FKZDQNXQJHQ�YRQ�6LJQDO�XQG�8QWHUJUXQG�ZlUH�ZHQLJ�
DXVVDJHNUlIWLJ�JHZHVHQ���
=LHO� GHU� 2SWLPLHUXQJVUHLKH� ZDU� DEVFKOLH�HQG� GLH� (UPLWWOXQJ� MHQHU�
%HWULHEVEHGLQJXQJHQ�� ZHOFKH� GLH� QLHGULJVWHQ� 1DFKZHLVJUHQ]HQ� GHU� EHWUDFKWHWHQ�
(PLVVLRQHQ�XQG�HLQHQ�VLFKHUHQ�%HWULHE�HUP|JOLFKWH��'LHVH�%HWULHEVSDUDPHWHU�VROOWHQ�
LP�,GHDOIDOO�I�U�GLH�YHUVFKLHGHQHQ�HOHPHQWVSH]LILVFKH�(PLVVLRQHQ��EHU�HLQHQ�EUHLWHQ�
6SHNWUDO�� XQG� $QUHJXQJVEHUHLFK� LGHQWLVFK� VHLQ�� 1HEHQ� GHU� %HVWLPPXQJ� GLHVHU�
%HGLQJXQJHQ� HUVFKLHQ� GLH� (UPLWWOXQJ� GHU� JUXQGVlW]OLFKHQ� $EKlQJLJNHLW� YRQ� HLQHP�
3DUDPHWHU� YRQ� %HGHXWXQJ�� (V� JDOW� GLH� )UDJH� GHU� (PSILQGOLFKNHLW� GHU� QHXHQ�
3ODVPDTXHOOH�DXI�9HUlQGHUXQJHQ�GHU�%HWULHEVEHGLQJXQJHQ�]X�NOlUHQ��XP�HLQ�UDSLGHV�
$EVLQNHQ� GHU� DQDO\WLVFKHQ� /HLVWXQJVIlKLJNHLW� EHL� JHULQJHU� 3DUDPHWHUlQGHUXQJ�
DXI]XGHFNHQ��
1DFK� )HVWOHJXQJ� YRQ� $XVJDQJVEDVLV�� .ULWHULXP� XQG� =LHO� GHU� 2SWLPLHUXQJ�� VROOWH�
GLHVH�DQKDQG�HLQHU�IHVWJHOHJWHQ�6WUDWHJLH�HUIROJHQ��'LHV�ZDU�PLW�+LOIH�YHUVFKLHGHQHU�
5RXWLQHQ� P|JOLFK�� (LQ� XPIDVVHQGHV� (UJHEQLV� OLHIHUWH� HLQH� YROOVWlQGLJH�
)DNWRUHQDQDO\VH�� ZHOFKH� GLH� 6XPPH� GHU� )DNWRUHQ� EHVWLPPW� XQG� GDUDXV� HLQHQ�
VFKO�VVLJHQ� 9HUVXFKVSODQ� DEOHLWHW����� 1DFKWHLO� GLHVHU� 9RUJHKHQVZHLVH� ZDU� GHU�
H[SRQHQWLHOOH� $QVWLHJ� GHU� 9HUVXFKVUHLKHQ� PLW� $Q]DKO� GHU� HLQIOXVVQHKPHQGHQ�
3DUDPHWHU�� (LQH� YROOVWlQGLJH� &KDUDNWHULVLHUXQJ� GHV� QHXHQ� 3ODVPDV� DQKDQG� HLQHV�
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YROOVWlQGLJHQ� )DNWRUHQSODQV� �YJO�� 7DEHOOH� ���� VFKHLWHUWH� KLHU� DQ� GHU� 6XPPH� GHU�
GXUFK]XI�KUHQGHQ� 9HUVXFKVUHLKHQ�� ZHOFKH� LQ� GLHVHP� )DOO� �1� �0LW� 1�  � ��� EHWUXJ��
(LQH� ZHLWHUH� 0|JOLFKNHLW� GHU� 2SWLPLHUXQJ� ERW� GLH� 6,03/(;�0HWKRGH��������� =LHO�
GLHVHU� 5RXWLQH� LVW� GDV� $XIILQGHQ� HLQHV� ORNDOHQ� 0D[LPXPV� PLW� RSWLPLHUWHU�
/HLVWXQJVIlKLJNHLW�HLQHV�6\VWHPV��%HL�GHU�JHJHQVHLWLJHQ�9DULDWLRQ�YRQ�]ZHL�)DNWRUHQ�
ZHUGHQ� 'UHLHFNH� HUPLWWHOW� XQG� GHU� 3XQNW� XQJ�QVWLJVWHU� /HLVWXQJ� DQ� GHU�
9HUELQGXQJVOLQLH� GHU� DQGHUHQ� 0HVVSXQNWH� JHVSLHJHOW� XQG� VR� QHXH� (LQVWHOOXQJHQ�
HUPLWWHOW�� 0LW� VWHLJHQGHU� :LHGHUKROXQJ� NDQQ� VR� HLQH� EHJUHQ]WH� 7RSRJUDSKLH� GHU�
:LUNXQJ� YRQ� )DNWRUHQ� HUVWHOOW� XQG� HLQ� 2SWLPXP� DXIJHVS�UW� ZHUGHQ�� 0LW� GLHVHP�
9RUJHKHQ�ZlUHQ�MHGRFK�QXU�ORNDOH�0D[LPD�DXI]XILQGHQ�XQG�HLQH�9HUDOOJHPHLQHUXQJ�
DXI� DOOJHPHLQH� 7HQGHQ]HQ� GHV� QHXHQ� 0HVVV\VWHPV� NDXP� P|JOLFK�� $XIJUXQG�
PDQJHOQGHQ� (UNHQQWQLVJHZLQQHV� I�U� HLQH� QHXH� 3ODVPDDQUHJXQJVTXHOOH� HUIROJWH�
NHLQH�$QZHQGXQJ�GLHVHU�0HWKRGH��
(LQH� /|VXQJ� I�U� GLH� ]X� ZlKOHQGH� 6WUDWHJLH� YHUGHXWOLFKWH� GLH� %HWUDFKWXQJ� GHV�
JHZ�QVFKWHQ� =LHOV�� (LQH� VWDWLVWLVFK� DEJHVLFKHUWH� YROOVWlQGLJH� %HVFKUHLEXQJ� GHV�
QHXHQ� 3ODVPDV� HUVFKLHQ� YRUHUVW� QLFKW� QRWZHQGLJ�� GD� OHGLJOLFK� GLH� RSWLPDOHQ�
/HLVWXQJVSDUDPHWHU� XQG� VLFKHUH� %HWULHEVEHGLQJXQJHQ� ]X� EHVWLPPHQ� ZDUHQ��
'HQQRFK� VROOWH� QLFKW� QXU� GDV� /HLVWXQJVPD[LPXP� DEJHELOGHW�� VRQGHUQ� DXFK� HLQ�
$XIVFKOXVV��EHU�GDV�9HUKDOWHQ�EHL�QLFKW�QXU�JHULQJI�JLJHU�)DNWRUHQlQGHUXQJ�HUPLWWHOW�
ZHUGHQ�� (LQH� DN]HSWDEOH� 9RUJHKHQVZHLVH� OLHIHUWH� HLQH� $QOHKQXQJ� DQ� GLH� ,GHH� GHU�
XQYROOVWlQGLJHQ� )DNWRUHQSOlQH� YRQ� 3/$&.(77� XQG� %850$11��������� 'HUHQ�
6WUDWHJLH� EDVLHUWH� DXI� HLQHU� :HUWXQJ� GHU� HLQIOXVVQHKPHQGHQ� )DNWRUHQ�� (LQH�
%HZHUWXQJ� YRQ� (LQIOXVVIDNWRUHQ� VROOWH� DXFK� I�U� GLHVHQ� )DOO� DXIJUXQG� HLJHQHU�
0HVVHUJHEQLVVH�XQG�GHP�LQ�GHU�/LWHUDWXU�GRNXPHQWLHUWHQ�9HUKDOWHQ�HLQHV�,&3V����������
P|JOLFK� VHLQ�� 'LH� EHHLQIOXVVEDUHQ� +DXSWIDNWRUHQ� GHV� ]X� RSWLPLHUHQGHQ� 6\VWHPV�
ELOGHWHQ� KLHU� PLW� KRKHU� :DKUVFKHLQOLFKNHLW� GLH� HLQJHNRSSHOWH� /HLVWXQJ�� VRZLH� GLH�
,QWHQVLWlW� GHV� 3UREHQ�� XQG� =XVDW]JDVHV�� 'D� EHL� $HURVRO]XIXKU� LQ� GHQ�
(QWODGXQJV]\OLQGHU� �� ]XU� $XIUHFKWHUKDOWXQJ� GHU� (QWODGXQJ� K|KHUH� /HLVWXQJHQ� LP�
9HUJOHLFK�]XU� UHLQHQ�$UJRQHQWODGXQJ�EHQ|WLJW�ZXUGHQ��HUIROJWH�GLH� IHVWH�(LQVWHOOXQJ�
HLQHV� NRQVWDQWHQ� :HUWHV� YRQ� ����� :�� � :HLWHUKLQ� YHUEOLHEHQ� GLH� 3DUDPHWHU� GHU�
0HVVSRVLWLRQ�� VRZLH� GHU� $QRUGQXQJ� GHU� ]XI�KUHQGHQ� .DSLOODUH� LP�
(QWODGXQJV]\OLQGHU�� 8P� HLQH� HLQKHLWOLFKH� $QRUGQXQJ� ]X� HU]LHOHQ�� HUIROJWH� HLQH�
)L[LHUXQJ� GHV� $XVODVVHV� GHU� $OXPLQLXPR[LGNDSLOODUH� E�QGLJ� PLW� GHP� (QGH� GHU�
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XPJHEHQGHQ�4XDU]NDSLOODUH�� 9RU� %HJLQQ� MHGHU�0HVVXQJHQ� ]HLJWH� QDFK�$XJHQPD��
DXVJHULFKWHW�GHU�/LFKWHLQODVV�GHV�23,�]HQWUDO�DXI�GHQ�$XVODV�GHV�&RQWDLQHUV�������

����/HLVWXQJV��XQG�(FNGDWHQ�GHU�QHXHQ�$QUHJXQJVHLQKHLW�
0LW� HLQHU� HLQKHLWOLFKHQ�$XVULFKWXQJ� XQG� RSWLVFKHQ�$QNRSSOXQJ� IROJWH� GLH�$XIQDKPH�
GHU� HUVWHQ� /HLVWXQJVSDUDPHWHU�� -HGH� 0HVVUHLKH� VWDUWH� PLW� GHU� hEHUSU�IXQJ� GHU�
0HVVSRVLWLRQ� GHU� EHWUDFKWHWHQ� (PLVVLRQHQ� LP�0HVVSURJUDPP� GHV� &,526�� 'LHVHV�
9RUJHKHQ�JDUDQWLHUWH�GLH�'HWHNWLRQ�GHV�3HDNPD[LPXPV�XQG�GLH�.RUUHNWXU�HLQHU�HYWO��
YRUKDQGHQHQ� 'ULIW�� $OOH� QDFKIROJHQGHQ�'DWHQ� LQNO�� 6WDQGDUGDEZHLFKXQJ� UHVXOWLHUHQ�
DXV� ��� 0HVVXQJHQ� EHL� HLQHU� 0HVVGDXHU� YRQ� MHZHLOV� GUHL� 6HNXQGHQ�� )�U� GLH�
$HURVROJHQHULHUXQJ� ZXUGHQ� DXVVFKOLH�OLFK� GLH� 0XOWLHOHPHQWVWDQGDUGV� 0�� ��� PJ�/��
PLW�9HUZHQGXQJ�GHV�3,�861�����XQG�0�����PJ�/�� I�U�.RSSOXQJHQ�PLW�GHP�0861���
YHUZHQGHW��GLH�WlJOLFK�QHX�DQJHVHW]W�ZXUGHQ��6RIHUQ�QLFKW�DQGHUV�YHUPHUNW��HUIROJWH�
GLH� .�KOXQJ� GHV� (QWODGXQJV]\OLQGHUV� PLW� GHP� .�KOV\VWHP� �� EHL� HLQHP� )OXVV� YRQ�
���/�PLQ���
��

������.HQQGDWHQ�RKQH�(LQWUDJ�YRQ�$QDO\W�
=X� %HJLQQ� VROOWH� ]XQlFKVW� EHL� ]ZHL� H[HPSODULVFKHQ� /HLVWXQJHQ� GLH� 8QWHUVXFKXQJ�
GHV� QHXHQ� 3ODVPDV� RKQH� (LQWUDJ� YRQ� $QDO\W� HUIROJHQ�� 'XUFK� 9DULDWLRQ� YRQ�
3UREHQJDV�� XQG� =XVDW]JDVIOXVV� EHL� NRQVWDQWHP� 3UHVVOXIWVWURP� NRQQWHQ� VRPLW�
DQKDQG�YRQ�$UJRQHPLVVLRQHQ�HUVWHQ�,QWHQVLWlWHQ�XQG�6WDELOLWlWHQ�HUPLWWHOW�ZHUGHQ��
�
��������'LH�$UJRQHQWODGXQJ�
)�U� GLH� 8QWHUVXFKXQJ� HLQHU� UHLQHQ� $UJRQHQWODGXQJ� HUIROJWH� GLH� $QNRSSOXQJ� GHU�
$OXPLQLXPR[LGNDSLOODUH� XQG� GHV� =XVDW]JDVDQVFKOXVVHV� DQ� HLQH� $UJRQOHLWXQJ� PLW�
0DVVHQIOXVVUHJOHU�� 'LH� $XVULFKWXQJ� DOOHU� .RPSRQHQWHQ� IROJWH� GHP� ]XYRU�
EHVFKULHEHQHP� 6FKHPD�� 'LH� ,QWHQVLWlW� GHV�2SLJDVVWURPHV� ZXUGH� VR� DXVJHULFKWHW��
GDVV�VHLQ�)OXVV�HLQH�'HWHNWLRQ�GHU�2� �,���������QP�(PLVVLRQ�XQG�VRPLW�YRQ�989�
(PLVVLRQHQ� HUP|JOLFKWH�� )ROJOLFK� NRQQWHQ� VLPXOWDQ�:HUWH� I�U� GHQ� 989�� ELV� LQ� GHQ�
9,6�6SHNWUDOEHUHLFK� HUPLWWHOW� ZHUGHQ�� 7DEHOOH� ��� ]HLJW� GLH� EHWUDFKWHWHQ�
(PLVVLRQVOLQLHQ�EHL�GHU�UHLQHQ�$UJRQHQWODGXQJ��
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7DEHOOH������%HWUDFKWHWH�(PLVVLRQHQ�GHU�UHLQHQ�$UJRQHQWODGXQJ�
/LQLH���QP�
2��,����������
6L��,����������
$U��,,����������
$U��,����������
$U��,����������
$U��,����������
$U��,����������

�
�
8P� HLQHQ� P|JOLFKVW� EUHLWHQ� (LQEOLFN� LQ� GDV� 9HUKDOWHQ� ]X� HUKDOWHQ�� GHWHNWLHUWH� GDV�
&,526�GLH�(PLVVLRQHQ�XQG�GHQ�8QWHUJUXQG��EHU�HLQHQ�ZHLWHQ�6SHNWUDOEHUHLFK� LQNO��
989�� 'LH� %HWUDFKWXQJ� GHU� 6LOL]LXPHPLVVLRQ� VROOWH� HLQH� HYWO�� YRUKDQGHQH� $QUHJXQJ�
GHV�6LOL]LXPV�LP�4XDU]�DXI]HLJHQ��
$EELOGXQJ� ��� ]HLJW� GHQ� ,QWHQVLWlWVYHUODXI� GHU� $U�,���������QP�(PLVVLRQ� PLW�
9HUlQGHUXQJ� GHV� 3UREHQJDVVWURPHV� EHL� HLQHU� /HLVWXQJ� YRQ� ����� :�� (LQH�
(LQVSHLVXQJ�YRQ�=XVDW]JDV�IDQG�QLFKW�VWDWW��
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�
$EELOGXQJ������,QWHQVLWlWVYHUODXI�GHU�$U��,���������QP�(PLVVLRQ��
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ���
(LQ� lKQOLFKHU� ,QWHQVLWlWVYHUODXI� PLW� UHGX]LHUWHQ� ,QWHQVLWlWHQ� I�U� GLHVH� (PLVVLRQ� ODJ�
DXFK� EHL� HLQHU� HLQJHNRSSHOWHQ� /HLVWXQJ� YRQ� ���� :� YRU�� 8QDEKlQJLJ� YRQ� GHU�
*HQHUDWRUOHLVWXQJ� ]HLJWH� VLFK� XQWHUKDOE� HLQHV� 3UREHQJDVIOXVVHV� YRQ� ���� P/�PLQ�
HLQH�GHXWOLFKH�(UK|KXQJ�GHU� ,QWHQVLWlW�YRQ�8QWHUJUXQG�XQG�6LJQDO��+LHUEHL�VWLHJ�GLH�
8QWHUJUXQGLQWHQVLWlW�SURSRUWLRQDO�VWlUNHU�DOV�GLH�6LJQDOLQWHQVLWlW�XQG�HV�UHVXOWLHUWH�HLQ�
NOHLQHUHV� 6%5�� (LQH� ZHLWHUH� 5HGX]LHUXQJ� GHV� 3UREHQJDVVWURPHV� XQWHUKDOE� HLQHU�
(LQVWHOOXQJ� YRQ� ���P/�PLQ� I�KUWH� EHL� ���� :� XQG� ����� :� ]XU� /|VFKXQJ� GHU�
(QWODGXQJ�� 'HU� GDUJHVWHOOWH� ,QWHQVLWlWVYHUODXI� ]HLJWH� VLFK� DXFK� EHL� GHQ� ZHLWHUHQ�
XQWHUVXFKWHQ�(PLVVLRQHQ��VRJDU�EHL�GHU�2�,���������QP�(PLVVLRQ��
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�
$EELOGXQJ������,QWHQVLWlWVYHUODXI�GHU�2��,���������QP�(PLVVLRQ�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
��
%HL�HLQHU�/HLVWXQJ�YRQ������:�XQG�DEQHKPHQGHQ�3UREHQJDVIO�VVHQ�XQWHUKDOE�YRQ�
���� P/�PLQ� NRQQWHQ� DXFK� ,QWHQVLWlWHQ� GHU� 6L�,���������QP�(PLVVLRQ� GHWHNWLHUW�
ZHUGHQ��0LW�IDOOHQGHP�*DVIOXVV�ZDU�HLQ�OlQJHUHU�.RQWDNW�GHV��EHUKLW]WHQ�$UJRQV�PLW�
GHP� 4XDU]� XQG� EHJOHLWHQGHU� $QUHJXQJ� YRUVWHOOEDU�� 'HU� JHPHVVHQH� PD[LPDOH�
1HWWRZHUW�I�U�GLHVH�(PLVVLRQ�EHOLHI�VLFK�DXI������FWV�EHL�HLQHP�3UREHQJDVIOXVV�YRQ�
���P/�PLQ�� %HL� PD[LPDOHP� 3UREHQJDVIOXVV� NRQQWHQ� LP� 5DKPHQ� GHU�
0HVVJHQDXLJNHLW�NHLQH�6LOL]LXPHPLVVLRQHQ�GHWHNWLHUW�ZHUGHQ���������������
1HEHQ�GHU�8QWHUVXFKXQJ�GHU�6LJQDOLQWHQVLWlW�VSLHOWH�DXFK�GLH�6LJQDOVWDELOLWlW�I�U�HLQH�
VSlWHUH� DQDO\WLVFKH� 9HUZHQGXQJ� HLQH� HQWVFKHLGHQGH� 5ROOH�� 7DEHOOH� ��� XQG�
7DEHOOH����]HLJHQ�GLH�DXV�GHQ����DXIJHQRPPHQHQ�:HUWHQ�HUPLWWHOWHQ�56'�HLQLJHU�
(PLVVLRQHQ�I�U�YHUVFKLHGHQH�/HLVWXQJHQ�EHL�DXVJHZlKOWHQ�3UREHQJDVIO�VVHQ��
�
�
�
�
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7DEHOOH������56'�GHU�$UJRQHQWODGXQJ�EHL�����:�/HLVWXQJ�
3UREHQJDVIOXVV� ��
POPLQ���

56'V� 2�,��
��������
QP������

56'E��2�,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

���� ����� ����� ����� ����� ����� �����
����� ����� ������ ����� ������ ����� �����
����� ����� ������ ����� ������ ����� �����
�
7DEHOOH������56'�GHU�$UJRQHQWODGXQJ�EHL������:�/HLVWXQJ�
3UREHQJDVIOXVV� ��
POPLQ���

56'V� 2� �,��
��������
QP������

56'E��2�,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

���� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� �����
����� ����� ������ ����� ����� ����� �����
�
:LH�DXV�GHQ�7DEHOOHQ�HUVLFKWOLFK�� IROJWH�GHU�(UK|KXQJ�GHU�HLQJHNRSSHOWHQ�/HLVWXQJ�
HLQH� VLFKWEDUH� 9HUEHVVHUXQJ� GHU� UHODWLYHQ� 6WDQGDUGDEZHLFKXQJHQ� I�U� 6LJQDO� XQG�
8QWHUJUXQG�� 'LHVHU� (IIHNW� ZDU� DXFK� GXUFK� GHQ� DEVROXWHQ� $QVWLHJ� Y�D�� EHL� GHU�
8QWHUJUXQGLQWHQVLWlW� EHGLQJW�� 'XUFK� HLQH� /HLVWXQJVHUK|KXQJ� YRQ� ���� :� VWLHJ� GLH�
DEVROXWH� 8QWHUJUXQGLQWHQVLWlW� GHU� 6DXHUVWRIIHPLVVLRQ� XP� IDVW� GDV� 'UHLIDFKH� DQ�
�3UREHQJDVIOXVV�YRQ�����P/�PLQ���'LHVH�EHOLHI�VLFK�EHL�����:�DXI�HLQHQ�:HUW�YRQ�
����FWV��EHL������:�DXI������FWV��'XUFK�GLHVH�,QWHQVLWlWVHUK|KXQJ�ZXUGH�GHU�$QWHLO�
GHV� HOHNWURQLVFKHQ� 'HWHNWRUUDXVFKHQV� UHGX]LHUW�� ZDV� ]X� GHQ� YHUEHVVHUWHQ� 56'�
EHLWUXJ��$XI�HLQH�JHQDXHUH�8QWHUVXFKXQJ�GHU�HLQ]HOQHQ�$QWHLOH�GHV�6LJQDOUDXVFKHQV�
ZXUGH� LP� 5DKPHQ� GLHVHU� $UEHLW� YHU]LFKWHW�� =XP� %HLVSLHO� KlWWHQ� GHXWOLFK� OlQJHUH�
'HWHNWLRQV]HLWHQ� HEHQIDOOV� GHQ� 5DXVFKDQWHLO� PLQLPLHUHQ� N|QQHQ�� ZDV� MHGRFK� HLQH�
VFKQHOOH�(UIDVVXQJ�YHUVFKLHGHQHU�3DUDPHWHU�YHUKLQGHUW�KlWWH��
8P� HLQHQ� P|JOLFKVW� ZHLWHQ� %HUHLFK� GHU� ]XJHI�KUWHQ� *DVPHQJHQ� ]X� HUUHLFKHQ��
HUIROJWH� EHL� HLQHP� 3UREHQJDVIOXVV� YRQ� ���� P/�PLQ� GLH� $GGLWLRQ� YHUVFKLHGHQHU�
0HQJHQ� =XVDW]JDV� �EHU� GHQ� YRUJHVHKHQHQ� (LQODVV�� $EELOGXQJ� ��� ]HLJW� HLQHQ�
UHSUlVHQWDWLYHQ�,QWHQVLWlWVYHUODXI�DQKDQG�GHU�$U��,���������QP�(PLVVLRQ��
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�

�
$EELOGXQJ������,QWHQVLWlW�GHU�$U��,���������QP�(PLVVLRQ�XQWHU�$GGLWLRQ�YRQ���

�=XVDW]JDV�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
0LW� VWHLJHQGHU� 0HQJH� GHV� =XVDW]JDVHV� ILHOHQ� GLH� ,QWHQVLWlWHQ� YRQ� 6LJQDO� XQG�
8QWHUJUXQG�VWHWLJ�DE��'LHVH�7HQGHQ]�ZDU�DXFK�EHL�HLQHU�/HLVWXQJ�����:�YRU]XILQGHQ�
XQG� EHWUDI� 6LJQDO� VRZLH� 8QWHUJUXQG� LP� JOHLFKHQ� 0D�H�� ,P� 9HUJOHLFK� ]X� GHQ�
$XVJDQJVZHUWHQ� RKQH� $GGLWLRQ� YRQ� =XVDW]JDV� EHWUXJHQ� 6LJQDO�� XQG�
8QWHUJUXQGLQWHQVLWlWHQ� GHU� HUIDVVWHQ� (PLVVLRQHQ� EHL� =XI�KUXQJ� YRQ� ���� P/�PLQ�
=XVDW]JDV�QXU�QRFK�GXUFKVFKQLWWOLFK�������'LH�7DEHOOH����]HLJW�56'�DXVJHZlKOWHU�
(PLVVLRQHQ�EHL�$GGLWLRQ�YHUVFKLHGHQHU�)O�VVH�=XVDW]JDV��
�
�
�
�
�
�
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7DEHOOH�������56'�GHU�$UJRQHQWODGXQJ�EHL������:��3UREHQJDVIOXVV�����P/�PLQ��
PLW�$GGLWLRQ�YRQ�=XVDW]JDV�

=XVDW]JDVIOXVV� ��
P/PLQ���

56'V� 2� �,��
��������
QP������

56'E��2�,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

�� ����� ������ ����� ����� ����� �����
��� ����� ������ ����� ����� ����� �����
���� ����� ����� ����� ����� ����� �����
���� ����� ������ ����� ����� ����� �����
���� ����� ������ ����� ������ ����� �����
�
=XVDW]JDVIO�VVH� ELV� ���� P/�PLQ� VFKLHQHQ� KLHUEHL� WURW]� GHU� +HUDEVHW]XQJ� GHU�
6LJQDOLQWHQVLWlW�HLQHQ�SRVLWLYHQ�(LQIOXVV�DXI�GLH�56'V�DXV]X�EHQ��GLH�Y�D�� LP�989�
%HUHLFK� GHXWOLFK� ZXUGH�� %HL� GHQ� 56'E� �EHUZRJ� MHGRFK� YHUPXWOLFK� GLH� VLQNHQGH�
,QWHQVLWlW� GHV� 8QWHUJUXQGHV� XQG� GHU� GDPLW� VWHLJHQGH� $QWHLO� GHV� HOHNWURQLVFKHQ�
6LJQDOUDXVFKHQV��
=XVDPPHQIDVVHQG� NRQQWH� I�U� GLH� $UJRQHQWODGXQJ� IHVWJHVWHOOW� ZHUGHQ�� GDVV�
,QWHQVLWlWVVWHLJHUXQJHQ� GHU� EHWUDFKWHWHQ� (PLVVLRQHQ� Y�D�� EHL� 3UREHQJDVIO�VVHQ�
XQWHUKDOE�YRQ�����P/�PLQ�]X�EHREDFKWHQ�ZDUHQ��'DV�3ODVPD�]HLJWH�VLFK�YHUWUlJOLFK�
JHJHQ�EHU� HLQHP� *HVDPWJDVWURP� YRQ� ����/�PLQ� ����� P/�PLQ� 3UREHQJDV� XQG�
����P/�PLQ�=XVDW]JDV��RKQH�H[WUHPH�6LJQDOVFKZDQNXQJHQ�]X�]HLJHQ��%HL�GHQ�]XP�
7HLO�KRKHQ�56'E�ZDU�GHVVHQ�JHULQJH�,QWHQVLWlW�XQG�GHU�GDPLW�UHODWLY�KRKH�$QWHLO�GHV�
HOHNWURQLVFKHQ�5DXVFKHQV�]X�EHU�FNVLFKWLJHQ��%HL� ����P/�PLQ�3UREHQJDV� NRQQWHQ�
=XVDW]JDVPHQJHQ�ELV�����P/�PLQ�WURW]�+HUDEVHW]XQJ�GHU�6LJQDOLQWHQVLWlW�]X�GHUHQ�
6WDELOLWlW�SRVLWLY�EHLWUDJHQ��,QVJHVDPW�ZLHVHQ�GLH�$UJRQHPLVVLRQHQ��LQVEHVRQGHUH�I�U�
HLQH�/HLVWXQJ�YRQ������:��HLQH�JXWH�6WDELOLWlW��FD������56'V��DXI��
�����
�
��������9HUWUlJOLFKNHLW�YRQ�)HXFKWLJNHLW�
,P� 5DKPHQ� GLHVHU� $UEHLW� VROOWH� DXFK� GLH� )HXFKWLJNHLWVYHUWUlJOLFKNHLW� GHV� QHXHQ�
3ODVPDV� XQWHU� YHUVFKLHGHQHQ� %HGLQJXQJHQ� HUPLWWHOW� ZHUGHQ�� 0LW� GHP�
$UJRQEHIHXFKWHU� GHV� &,526� VWDQG� ]XU� NRQWUROOLHUWHQ� $XIJDEH� HLQ� HQWVSUHFKHQGHV�
+LOIVPLWWHO� ]XU� 9HUI�JXQJ�� )�U� GLH� IROJHQGHQ� 0HVVXQJHQ� IDQG� HLQH� =XOHLWXQJ� GHV�
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3UREHQJDVVWURPHV� �EHU� GHQ� PLW� GHPLQHUDOLVLHUWHP� :DVVHU� EHI�OOWHP�
$UJRQEHIHXFKWHU� LQ� GLH� $OXPLQLXPR[LGNDSLOODUH� GHV� RIIHQHQ� (QWODGXQJV]\OLQGHUV� ��
VWDWW��(LQH�7HPSHULHUXQJ�GHV�$UJRQEHIHXFKWHUV�ZXUGH�QLFKW�GXUFKJHI�KUW��%HL�HLQHU�
UHGX]LHUWHQ� /HLVWXQJ� YRQ� ���� :� I�KUWHQ� GLH� EHL� 5DXPWHPSHUDWXU� EHIHXFKWHWHQ�
3UREHQJDVVWU|PH� DE� HLQHP� )OXVV� ���� P/�PLQ� ]XU� /|VFKXQJ� GHU� (QWODGXQJ��
+LQJHJHQ�NRQQWH�PLW�HLQHU�/HLVWXQJ�YRQ������:�RKQH�%HHLQWUlFKWLJXQJ�GHV�3ODVPDV�
���� P/�PLQ� EHIHXFKWHWHV� 3UREHQJDV� ]XJHI�KUW� ZHUGHQ�� $EELOGXQJ� ��� ]HLJW� GLH�
(QWZLFNOXQJ�GHU�$U��,���������QP�(PLVVLRQ�PLW�(UK|KXQJ�GHV�3UREHQJDVIOXVVHV��

�
$EELOGXQJ������ ,QWHQVLWlWVYHUODXI�GHU�$U�,���������QP�(PLVVLRQ�EHL�=XIXKU�YRQ�

EHL�5DXPWHPSHUDWXU�EHIHXFKWHWHP�$UJRQ�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ���
$OOH� $UJRQHPLVVLRQHQ� ]HLJWHQ� XQWHUKDOE� GHU� (LQVWHOOXQJ� YRQ� ���� P/�PLQ� HLQHQ�
GHXWOLFKHQ� $QVWLHJ� GHU� 6LJQDO�� XQG� 8QWHUJUXQGLQWHQVLWlW� PLW� NOHLQHU� ZHUGHQGHQ�
3UREHQJDVIOXVV�� 'DV� 0D[LPXP� GHU� 6LJQDOLQWHQVLWlW� ODJ� EHL� ��� P/�PLQ�� GDV� GHU�
8QWHUJUXQGLQWHQVLWlW�EHL�����P/�PLQ�3UREHQJDVIOXVV��'LHVH�0D[LPD�]HLJWHQ�DXFK�GLH�
$UJRQHPLVVLRQHQ� EHL� HLQHU� /HLVWXQJ� YRQ� ���� :�� ZREHL� GHU� ,QWHQVLWlWVYHUODXI� PLW�
UHGX]LHUWHQ�,QWHQVLWlWHQ�ELV�]X�GHP�P|JOLFKHQ�)OXVV�YRQ�����P/�PLQ�LGHQWLVFK�ZDU��
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%HL� HLQHU�/HLVWXQJ�YRQ������:�]HLJWH�HLQ� ,QWHQVLWlWVYHUJOHLFK�GHU�3UREHQJDVIO�VVH�
YRQ� ���� P/�PLQ� XQG� ���� P/�PLQ� HLQH� (UK|KXQJ� XP� GHQ� )DNWRU� ��� I�U� GLH�
8QWHUJUXQGLQWHQVLWlW� XQG� HLQHQ�)DNWRU� ��� I�U� GLH�6LJQDOLQWHQVLWlW�� ,QVJHVDPW�ZXUGH�
HLQH� GHXWOLFKH� ,QWHQVLWlWVVWHLJHUXQJ� LP� 9HUJOHLFK� ]XU� UHLQHQ� $UJRQHQWODGXQJ�
EHREDFKWHW�� 'LHVH� ]HLJWH� DXFK� GLH� 6L� �,���������QP�(PLVVLRQ�� ZHOFKH� EHL� HLQHP�
)OXVV�YRQ����P/�PLQ�HLQH�GHXWOLFK�HUK|KWH�1HWWRLQWHQVLWlW�YRQ��������FWV�DXIZLHV��
GHQQ�GLHVH�EHWUXJ�EHL�GHU�UHLQHQ�$UJRQHQWODGXQJ�OHGLJOLFK������FWV��'LH�=XIXKU�YRQ�
)HXFKWLJNHLW�I�KUWH�P|JOLFKHUZHLVH�]X�HLQHU�9HUJU|�HUXQJ�GHV�3ODVPDV�XQG�VRPLW�]X�
HLQHP� LQWHQVLYHUHQ� .RQWDNW� ]XU� 4XDU]ZDQG�� 0|JOLFKNHLWHQ� ]XU� ZHLWHUHQ�
8QWHUVXFKXQJ�VWDQGHQ�MHGRFK�PLW�GHP�&,526�QLFKW�]XU�9HUI�JXQJ��7DEHOOH����]HLJW�
HLQLJH�56'V�XQG�56'E�EHL�DXVJHZlKOWHQ�3UREHQJDVIO�VVHQ��
�
7DEHOOH������56'�EHL�=XIXKU�YRQ�EHIHXFKWHWHP�$UJRQ�XQG������:�/HLVWXQJ�
3UREHQJDVIOXVV� ��
POPLQ���

56'V� 2� �,��
��������
QP������

56'E��2�,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

���� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� �����
�
'LH� UHODWLYHQ� 6WDQGDUGDEZHLFKXQJHQ� ZDUHQ� LP� 9HUJOHLFK� ]X� GHU� UHLQHQ�
$UJRQHQWODGXQJ� I�U� GDV� 6LJQDO�� Y�D�� MHGRFK� I�U� GHQ� 8QWHUJUXQG� GHXWOLFK� QLHGULJHU��
(LQ]LJH� $XVQDKPH� LVW� GLH� 6DXHUVWRIIHPLVVLRQ� EHL� HLQHP� 3UREHQJDVIOXVV� YRQ�
����P/�PLQ��8UVlFKOLFK� I�U� GLH� K|KHUH�6WDELOLWlW� GHV�8QWHUJUXQGHV� EOLHE� YHUPXWOLFK�
HLQ� UHGX]LHUWHU� $QWHLO� GHV� HOHNWURQLVFKHQ� 5DXVFKHQV� GXUFK� GLH� PDVVLY� HUK|KWHQ�
,QWHQVLWlWHQ��6R�]HLJWH�GLH�$U��,���������QP�(PLVVLRQ�EHL�GHU�=XIXKU�YRQ�����P/�PLQ�
EHIHXFKWHWHQ�$UJRQV�HLQH�6LJQDOLQWHQVLWlW�YRQ���������FWV��8QWHUJUXQG��������FWV���
EHL� ����PO� UHLQHP� $UJRQ� OHGLJOLFK� HLQHQ�:HUW� YRQ� ������� FWV� I�U� GDV� 6LJQDO� XQG�
������FWV�I�U�GHQ�8QWHUJUXQG��'DV�6%5�GLHVHU�(PLVVLRQ�YHUlQGHUWH�VLFK�YRQ�����I�U�
GDV� WURFNHQH� $UJRQ� DXI� ���� I�U� GDV� EHIHXFKWHWH� 3UREHQJDV�� 'HQ� VWDUNHQ�
,QWHQVLWlWVDQVWLHJ� GHV� 8QWHUJUXQGHV� PLW� $GGLWLRQ� YRQ� )HXFKWLJNHLW� YHUGHXWOLFKW� GLH�
$EELOGXQJ�����
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�
$EELOGXQJ�������9HUJOHLFK�GHU�,QWHQVLWlW�GHV�VSHNWUDOHQ�8QWHUJUXQGHV�PLW�

WURFNHQHP�XQG�EHIHXFKWHWHP�3UREHQJDV��$U��
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
$EKlQJLJ� YRP� 6SHNWUDOEHUHLFK� ]HLJWH� VLFK� KLHU� GLH� LQWHQVLYH� =XQDKPH� GHU�
8QWHUJUXQGLQWHQVLWlW� EHL� LGHQWLVFKHP� 3UREHQJDVIOXVV�� 'LHVH� EHWUDI� GHQ�
:HOOHQOlQJHQEHUHLFK� YRQ� ���� ELV� ���� QP� GHXWOLFK� VWlUNHU� DOV� GLH� 5lQGHU� GHV�
EHWUDFKWHWHQ� :HOOHQOlQJHQIHQVWHUV�� (LQH� lKQOLFKH� 9HUWHLOXQJ� GHU�
8QWHUJUXQGLQWHQVLWlW� ZDU� MHGRFK� DXFK� EHL� 3UREHQHLQWUDJ� LQ� GLH� NRQYHQWLRQHOOH�
)$66(/�7RUFK�GHV�&,526�]X�EHREDFKWHQ��VLHKH�.DS�������
%HL�PD[LPDOHU�)HXFKWLJNHLWVEHODGXQJ�YRQ�����P/�PLQ�VFKORVV�VLFK�QDFKIROJHQG�HLQH�
$GGLWLRQ�YRQ�=XVDW]JDV�I�U�GHQ�RIIHQHQ�(QWODGXQJV]\OLQGHU���DQ��$EELOGXQJ����]HLJW�
GHQ�9HUODXI�GHU�$U��,���������QP�(PLVVLRQ�PLW�VWHLJHQGHP�=XVDW]JDVVWURP��
�
�
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�
$EELOGXQJ�������,QWHQVLWlW�GHU�$U��,���������QP�(PLVVLRQ�XQWHU�$GGLWLRQ�YRQ�

=XVDW]JDV�EHL�EHIHXFKWHWHP�3UREHQJDV�XQG�HLQHU�/HLVWXQJ�YRQ�
�����:��

'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
��
'LH� ,QWHQVLWlWHQ� GHU� $U�,���������QP�(PLVVLRQ� ]HLJWHQ� GHQ� VFKRQ� DXV� GHU� UHLQHQ�
$UJRQHQWODGXQJ� EHNDQQWHQ� 9HUODXI� XQG� ZDUHQ� UHSUlVHQWDWLY� I�U� GLH� ZHLWHUHQ�
EHWUDFKWHWHQ� $UJRQ�� XQG� 6DXHUVWRIIHPLVVLRQHQ�� 'LH� 1HWWRLQWHQVLWlW� GHU�
6L�,��������QP�(PLVVLRQ� VDQN� EHUHLWV� PLW� $GGLWLRQ� YRQ� ���P/�PLQ� DXI� HLQHQ�:HUW�
YRQ� ����� FWV�� 0LW� )OXVVUDWHQ� YRQ� ���� P/�PLQ� ZDU� GLHVH� /LQLH� LP� 5DKPHQ� GHU�
0HVVJHQDXLJNHLW�QLFKW�PHKU�]X�GHWHNWLHUHQ��'LH�(QWZLFNOXQJ�GHU�6LJQDOVWDELOLWlW�PLW�
$GGLWLRQ�GHV�=XVDW]JDVHV�]HLJW�QDFKIROJHQG�7DEHOOH�����
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7DEHOOH������ 56'�EHL�=XIXKU�YRQ�����P/�PLQ�EHIHXFKWHWHP�$UJRQ�������:�
/HLVWXQJ�PLW�=XVDW]JDV�

=XVDW]JDVIOXVV� ��
PO�PLQ���

56'V� 2� �,��
��������
QP������

56'E��2�,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

56'V���
$U� �,��
��������
QP�����

56'E��
$U� �,��
��������
QP�����

�� ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� �����
���� ����� ����� ����� ����� ����� �����
���� ����� ����� ����� ����� ����� �����
���� ����� ����� ����� ����� ����� �����
�����
7URW]�VLQNHQGHU�,QWHQVLWlWHQ��YJO��$EELOGXQJ�����ODJHQ�GLH�56'V�ELV�]X�HLQHU�=XJDEH�
YRQ� ����P/�PLQ� GXUFKVFKQLWWOLFK� WLHIHU� LP�9HUJOHLFK� ]X�GHQ�56'V� RKQH�=XVDW]JDV��
+LHU�VFKLHQ�VLFK�HLQ�VWDELOLVLHUHQGHU�(IIHNW�GHV�=XVDW]JDVVWURPHV�]X�EHVWlWLJHQ��ZLH�
HU� JHULQJHU� DXVJHSUlJW� DXFK� EHL� GHU� UHLQHQ� $UJRQHQWODGXQJ� YRUODJ�� 'LH� :LUNXQJ�
GLHVHV� *DVVWURPHV� DXI� GLH� 8QWHUJUXQGLQWHQVLWlW� EHL� =XIXKU� YRQ� EHIHXFKWHWHP�
3UREHQJDV�YHUGHXWOLFKW�$EELOGXQJ�����
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�
$EELOGXQJ�������(QWZLFNOXQJ�GHU�8QWHUJUXQGLQWHQVLWlW�PLW�$GGLWLRQ�

YHUVFKLHGHQHU�0HQJHQ�=XVDW]JDV��/HLVWXQJ�����:��
3UREHQJDV��EHIHXFKWHWHV�$UJRQ�����P/�PLQ��

'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
����
(V� EOLHE� IHVW]XVWHOOHQ�� GDV� GLH� $GGLWLRQ� GHV� =XVDW]JDVVWURPHV� ]XU� 6HQNXQJ� GHU�
,QWHQVLWlWHQ� YRQ� 6LJQDO� XQG� 8QWHUJUXQG� XQG� LP� JHZLVVHP� 0D�H� ]XU� GHUHQ�
6WDELOLVLHUXQJ� EHLWUXJ�� 'HU� (LQIOXVV� ZDU� VWDUN� DEKlQJLJ� YRP� 6SHNWUDOEHUHLFK� XQG�
EHWUDI� LP� VWlUNHUHQ�9HUKlOWQLV� GHQ� VSHNWUDOHQ�8QWHUJUXQG��'HVVHQ� ,QWHQVLWlW�ZXUGH�
PDVVLY�GXUFK�GLH�=XI�KUXQJ�YRQ�)HXFKWLJNHLW�EHHLQIOXVVW�XQG�VLH�VWLHJ��DEKlQJLJ�YRP�
6SHNWUDOEHUHLFK�� ELV� ]X� HLQHP� )DNWRU� ���� 6SlWHUH� 9HUJOHLFKVPHVVXQJHQ� PLW� GHP�
&,526� XQG� HLQHU� )$66(/�7RUFK� ]HLJWHQ� HLQHQ� lKQOLFKHQ� 9HUODXI� GHU�
8QWHUJUXQGLQWHQVLWlW�EHL�(LQWUDJ�YRQ�$HURVRO��VLHKH�.DS���������
'LH� 56'V� GHU� $UJRQHPLVVLRQHQ� ]HLJWHQ� NHLQH� WHQGHQ]LHOOH� $EKlQJLJNHLW� YRQ� GHQ�
JHZlKOWHQ�*DVIO�VVHQ�XQG�EHOLHIHQ�VLFK�DXI�:HUWH�XP�GLH�����XQG�ZLHVHQ�VRPLW�HLQH�
QRWZHQGLJH�6WDELOLWlW� DXV��'DV�0D[LPXP�GHU� ,QWHQVLWlW� GHWHNWLHUWHU�$UJRQOLQLHQ�ZDU�
]X� NOHLQHUHQ� *DVIO�VVHQ� �!� ���� P/�PLQ�� YHUVFKREHQ� XQG� GHUHQ� YRUJHQRPPHQH�
(UK|KXQJ� DXI� LQVJHVDPW� ����� P/�PLQ� I�KUWH� ]X� NHLQHP� ZHLWHUHP�
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,QWHQVLWlWVPD[LPXP�� 1DFKIROJHQG� VFKLHQ� VRPLW� HLQH�2SWLPLHUXQJ� I�U� GLH� $QUHJXQJ�
YRQ�$QDO\WHQ�EHL�NOHLQHUHQ�)O�VVHQ�VLQQYROO��
�

������.RSSOXQJ�PLW�GHP�0861�
'D�HLQ�%HWULHEVRSWLPXP�EHL�3UREHQJDVIO�VVHQ�XQWHUKDOE�YRQ�����P/�PLQ�YRU]XOLHJHQ�
VFKLHQ�� HUIROJWH� ]XQlFKVW� HLQH� .RSSOXQJ� GHV� RIIHQHQ� =\OLQGHUV� �� PLW� GHP�0861��
+LHU]X�ZXUGH�GHU�*DVDXVODVV�GHV�0861��EHU�HLQHQ�7HIORQVFKODXFK��'XUFKPHVVHU�
��PP�� PLW� GHU� $OXPLQLXPR[LGNDSLOODUH� GHV� (QWODGXQJV]\OLQGHUV� YHUEXQGHQ�� 1DFK�
HUIROJUHLFKHU� =�QGXQJ� VFKORVV� VLFK� GLH� =HUVWlXEXQJ� GHV� 0��6WDQGDUGV� ��� PJ�/��
3UREHQ]XI�KUXQJ� �� P/�PLQ�� EHL� HLQHP� 3UREHQJDVVWURP� YRQ� ���� P/�PLQ� DQ�� ,Q�
.RPELQDWLRQ� PLW� ���� P/�PLQ� =XVDW]JDV� HUIROJWH� EHL� HLQHU� /HLVWXQJ� YRQ� ����� :�
]XQlFKVW� HLQH�2SWLPLHUXQJ�GHU�3RVLWLRQ�GHV�(QWODGXQJV]\OLQGHUV� YRU�GHU�2SWLN� GHV�
&,526�DQKDQG�GHV�6%5�GHU�&D�,,�����QP�(PLVVLRQ��(LQH�ZHLWHUH�9HUlQGHUXQJ�GHU�
*DVVWU|PH�� *HQHUDWRUOHLVWXQJ� ]HLJWH� EHL� GHQ� EHWUDFKWHWHQ� (PLVVLRQHQ� NHLQH�
9HUEHVVHUXQJ�GHV�6%5���
�
7DEHOOH�������,QWHQVLWlWHQ�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���PLW�GHP�0861�XQG�

GHP�0��6WDQGDUG����PJ�/���
(PLVVLRQVOLQLH� ��
QP�

,QWHQVLWlW� 6LJQDO�
��FWV�

,QWHQVLWlW�
8QWHUJUXQG���FWV�

6%5��

$O��,���������� ������� ������� ����
.��,���������� ������� ������ ����
/L��,���������� �������� ������� �����
0J��,���������� �������� ������ �����
$O��,,���������� ������� ������ �����
%D��,,���������� �������� ������ �����
0J��,,���������� �������� ������� �����
&D��,,���������� ������� ������� ����
&D��,,���������� ��������� ������ ������
&G��,,���������� �������� ������ �����

�
'LH� YRUJHQDQQWHQ� :HUWH� ELOGHWHQ� GHQ� 0LWWHOZHUW� DXV� GUHL� KLQWHUHLQDQGHU�
DXIJHQRPPHQHQ�6SHNWUHQ��0HVVGDXHU�����VHF���$XV�GLHVHQ�6SHNWUHQ�NRQQWH�I�U�GLH�
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EHWUDFKWHWHQ� (PLVVLRQHQ� HLQH� 56'V� YRQ� �� �� �� �� DEJHVFKlW]W� ZHUGHQ�� (LQH�
9HUEHVVHUXQJ� GHU� 6LJQDOVWDELOLWlW� �56'V� ���� ±� �� ��� HU]LHOWHQ� 3UREHQJDVVWU|PH�
]ZLVFKHQ� ���� XQG� ����P/�PLQ�� MHGRFK� EHJOHLWHW� YRQ� GUDVWLVFKHU� 5HGXNWLRQ� GHU�
6LJQDOLQWHQVLWlWHQ�� 'LH� YRUOLHJHQGHQ� 0HVVXQJHQ� GRNXPHQWLHUWHQ� GLH�
/HLVWXQJVIlKLJNHLW�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���LP�9HUJOHLFK�]X�GHQ�ELVKHULJHQ�
0RGHOOHQ��ZREHL�GLH�EHNDQQWHQ�6FKZlFKHQ�GHV�0861�]X�EHDFKWHQ�ZDUHQ��(V�EOLHE�
IHVW]XVWHOOHQ��GDVV�PLW�GLHVHU�$QRUGQXQJ�HUVWPDOV�DOOH�EHWUDFKWHWHQ�(PLVVLRQHQ��LQNO��
GHU� $OXPLQLXPHPLVVLRQ� LP� 989�6SHNWUDOEHUHLFK�� LQ� YHUJOHLFKEDUHU� ,QWHQVLWlW� GHU�
.RSSOXQJ� 0861� XQG� &,526� YRUODJHQ�� ZR� MHGRFK� GHU� 0�� 6WDQGDUG� PLW� HLQHU�
JHULQJHQ�(OHPHQWNRQ]HQWUDWLRQ����PJ�/��9HUZHQGXQJ�IDQG���
(LQH� ZHLWHUH� 9HUEHVVHUXQJ� GHU� 6LJQDOVWlUNH� VROOWH�PLW� HLQHP� $HURVROHLQWUDJ� GXUFK�
GHQ� � 3,�861����� HUIROJHQ�� GD� GLHVHU� LQ� .RPELQDWLRQ� PLW� GHU� )$66(/�7RUFK� GHV�
&,526�GHXWOLFKH�K|KHUH�$QDO\WLQWHQVLWlWHQ�DOV�GHU�0861�HUP|JOLFKWH��6R�ZXUGH�DXI�
HLQH� ZHLWHUH� &KDUDNWHULVLHUXQJ� GHV� =\OLQGHUV� PLW� GHP� 0861� ]XJXQVWHQ� HLQHU�
.RSSOXQJ�PLW�GHP�DOWHUQDWLYHQ�861�YHU]LFKWHW����������
�

������.RSSOXQJ�PLW�GHP�3UHFLVLRQ�,QVWUXPHQW�8OWUDVFKDOO]HUVWlXEHU�
1DFKGHP� HUVWH� (UNHQQWQLVVH� �EHU� GLH� JUXQGOHJHQGHQ� (LJHQVFKDIWHQ� GHU� QHXHQ�
3ODVPDTXHOOH� I�U� GLH� UHLQH� $UJRQHQWODGXQJ� XQG� GLH� .RSSOXQJ� PLW� GHP� 0861�
YRUODJHQ�� VROOWH� GLH� .RPELQDWLRQ� GHV� 3,� 861����� PLW� GHP� RIIHQHQ�
(QWODGXQJV]\OLQGHU� �� EHL� YHUJOHLFKEDUHQ� %HWULHEVSDUDPHWHUQ� HUIROJHQ�� 'LH�
$OXPLQLXPR[LGNDSLOODUH� GHV� 3ODVPDFRQWDLQHUV�ZXUGH� �EHU� HLQHQ� 7HIORQVFKODXFK� DQ�
GHQ� $HURVRODXVODVV� GHV� 861� �EHU� HLQH� 6FKOLIIYHUELQGXQJ� JHNRSSHOW�� 'D� HLQH�
9DULDWLRQ�GHU�%HWULHEVSDUDPHWHU�HUIROJHQ�VROOWH��PXVVWH�HLQH�GHILQLHUWH�6WDUWSUR]HGXU�
JOHLFKH�$XVJDQJVEHGLQJXQJHQ�EHL�YHUVFKLHGHQHQ�0HVVXQJHQ�PLW�GHP�3,�861�����
HUP|JOLFKHQ������
'HU� (LQEDX� XQG� $XVULFKWXQJ� GHV� (QWODGXQJV]\OLQGHUV� IROJWH� GHP� LQ� .DS�� ����
GDUJHVWHOOWHQ�6FKHPD��'LH�=�QGXQJ�GHV�3ODPDV�JHODQJ�PLW������P/�PLQ�$UJRQ��EHU�
GHQ� =XVDW]JDVHLQODVV�� JHIROJW� YRQ� HLQHU� /HLVWXQJVHLQUHJHOXQJ� DXI� ����� :�� 6RPLW�
YHUEOLHEHQ�GLH�9DULDEOHQ�GHU�*DVVWU|PH�XQG�3RVLWLRQ�YRU�GHU�2SWLN��ZREHL�]X�%HJLQQ�
GHU� &KDUDNWHULVLHUXQJ� HLQH� $EKlQJLJNHLW� GHU� ,QWHQVLWlW� YRQ� 6LJQDO� XQG� 8QWHUJUXQG�
QXU�DQJHQRPPHQ�ZXUGH��0LW�=XVFKDOWXQJ�GHV�861�EHL�HLQHP�3UREHQJDVVWURP�YRQ�
���� P/�PLQ� XQG� 5HGX]LHUXQJ� GHV� =XVDW]JDVVWURPHV� DXI� ����P/�PLQ�� VRZLH� GHU�
=HUVWlXEXQJ� GHV� 0XOWLHOHPHQWVWDQGDUGV� 0�� ���PJ�/�� EHJDQQ� YRU� MHGHU� 0HVVUHLKH�



([SHULPHQWHOOHU�7HLO���2SWLPLHUXQJ�GHV�RIIHQHQ�=\OLQGHUV��� ����

HLQH� 2SWLPLHUXQJVURXWLQH�� GLH� DXI� HLQH� 0D[LPLHUXQJ� GHV� 6%5� GHU� EHWUDFKWHWHQ�
(PLVVLRQHQ� EDVLHUWH�� +LHUI�U� ZXUGH� KDXSWVlFKOLFK� GLH� &D� �,,���������QP�(PLVVLRQ�
YHUZHQGHW�� GD� GHUHQ� KRKH� ,QWHQVLWlW� HLQH� JXWH� (UIDVVXQJ� GHU� 9HUlQGHUXQJHQ�
HUP|JOLFKWH�� (LQH� YRUKHUJHKHQGH� hEHUSU�IXQJ� GHU� 0HVVSRVLWLRQHQ� I�U� GLH�
EHWUDFKWHWHQ� (PLVVLRQHQ� LQ� GHU� 6RIWZDUH� GHV� &,526� I�U� 6LJQDO� XQG� VSHNWUDOHQ�
8QWHUJUXQG� ZDU� REOLJDWRULVFK�� 'D� ]X� %HJLQQ� GHU� 0HVVXQJHQ� 8QNODUKHLW� �EHU� GLH�
$QUHJXQJVHLJHQVFKDIWHQ� E]JO�� GHU� YHUVFKLHGHQHQ� HLQJHEUDFKWHQ� (OHPHQWH�
KHUUVFKWH�� HUIROJWH� DXFK� HLQH�9HULIL]LHUXQJ� GHU� RSWLPDOHQ�7RUFKSRVLWLRQ� DQKDQG� GHU�
$O�,,�����QP�� XQG� GHU� /L�,�����QP�(PLVVLRQ�� +LHUEHL� EHVWlWLJWH� VLFK� HLQ� PD[LPDOHU�
6%5�GLHVHU�(PLVVLRQHQ�EHL�JOHLFKHU�0HVVSRVLWLRQ��(LQH�$QSDVVXQJ�GHU�3RVLWLRQ�GHV�
(QWODGXQJV]\OLQGHUV� YRU� GHU�2SWLN�ZDU� MHGRFK� RIW� QXU�PDUJLQDO� QRWZHQGLJ��6R�ZLHV�
QDFK� GHP� (LQVHW]HQ� GDV� =HQWUXP� GHV� (QWODGXQJV]\OLQGHUV�� QDFK� $XJHQPD��
DXVJHULFKWHW��]HQWUDO�DXI�GLH�RSWLVFKH�$FKVH�GHV�6SHNWURPHWHUV��ZDV�VLFK�I�U�IDVW�DOOH�
EHWUDFKWHWHQ�(PLVVLRQHQ�DOV�GLH�RSWLPDOH�0HVVSRVLWLRQ�HUZLHV��
0LW� 9HUlQGHUXQJ� GHU� *DVVWU|PH� VFKORVV� VLFK� HLQH� :DUWH]HLW� YRQ� �� 0LQXWHQ� ]XU�
6WDELOLVLHUXQJ� GHU� QHXHQ� %HWULHEVEHGLQJXQJHQ� DQ�� ZRUDXI� LP� $QVFKOXVV� GLH�
0HVVZHUWDXIQDKPH� HUIROJWH�� 'LH� 6WDQGDUGDEZHLFKXQJHQ� GHU� GDUJHVWHOOWHQ�
,QWHQVLWlWHQ�UHVXOWLHUHQ��VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ��DXV����0HVVXQJHQ�PLW�HLQHU�
,QWHJUDWLRQV]HLW�GHU�&&'V�YRQ�MHZHLOV�GUHL�6HNXQGHQ��������
������
��������(LQIOXVV�GHV�3UREHQJDVVWURPHV�
1DFK�HUIROJUHLFKHU�6WDUWSUR]HGXU�HUIROJWH�GLH�$EVFKDOWXQJ�GHV�=XVDW]JDVVWURPHV�XQG�
HLQH� 9DULDWLRQ� GHV� 3UREHQJDVVWURPHV� EHL� $HURVROHLQWUDJ�� 2KQH� =XVDW]JDV� HUORVFK�
GLH� (QWODGXQJ� XQWHUKDOE� HLQHV� 3UREHQJDVIOXVVHV� YRQ� ����P/�PLQ�� 'HU�
,QWHQVLWlWVYHUODXI� GHU� GDUJHVWHOOWHQ� &DGPLXPHPLVVLRQ� ZDU� UHSUlVHQWDWLY� I�U� GLH�
YHUPHVVHQHQ� (PLVVLRQHQ�� PLW� $XVQDKPH� GHU� .� �,���������QP�/LQLH�� ZHOFKH� GLH�
PD[LPDOH�,QWHQVLWlW�EHL�QLHGULJHUHQ�)O�VVHQ�DXIZLHV���
�



([SHULPHQWHOOHU�7HLO���2SWLPLHUXQJ�GHV�RIIHQHQ�=\OLQGHUV��� ����

�
$EELOGXQJ�������,QWHQVLWlW�GHU�&G��,,���������QP�(PLVVLRQ�PLW�9HUlQGHUXQJ�GHV�

3UREHQJDVIOXVVHV��6WDQGDUG�0���

$EELOGXQJ�������,QWHQVLWlWVYHUODXI�GHU�.��,���������QP�(PLVVLRQ�EHL�(UK|KXQJ�
GHV�3UREHQJDVVWURPHV��6WDQGDUG�0���



([SHULPHQWHOOHU�7HLO���2SWLPLHUXQJ�GHV�RIIHQHQ�=\OLQGHUV��� ����
'LH� GDUJHVWHOOWHQ� )HKOHUEHUHLFKH� LQ� GHQ� $EELOGXQJHQ� ��� XQG� ��� UHVXOWLHUHQ� DXV� GHQ� EHWUHIIHQGHQ�
6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
(UZDUWXQJVJHPl�� ]HLJWH� GHU� 3,� 861����� DXFK�PLW� GHU� QHXHQ�3ODVPDTXHOOH� VHLQH�
6FKZlFKHQ� EHL� GHU�6LJQDOVWDELOLWlW��'LH�56'V� GHU� EHWUDFKWHWHQ�(PLVVLRQHQ� ]HLJWHQ�
NHLQH� WHQGHQ]LHOOH�$EKlQJLJNHLW� YRP�*DVIOXVV�XQG�EHWUXJHQ�]ZLVFKHQ���±�����EHL�
GHQ�HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ�XQG�XP�����I�U�GLH�$U�,��������QP�(PLVVLRQ��
'HU� ,QWHQVLWlWVYHUODXI� GHU� (OHPHQWHPLVVLRQHQ� YHUGHXWOLFKWH� GLH� :HFKVHOZLUNXQJHQ�
YRQ� YHUlQGHUOLFKHU� 7UDQVSRUWHIIL]LHQ]� GHV� 861� XQG� $QUHJXQJVHIIL]LHQ]� GHU� QHXHQ�
3ODVPDTXHOOH�� )�U� GLH� .DOLXPHPLVVLRQHQ� ZDU� ]XVlW]OLFK� GLH� OHLFKWH� ,RQLVLHUEDUNHLW�
GLHVHV�(OHPHQWV�]X�EHU�FNVLFKWLJHQ��'LH�PD[LPDOH�1HWWRLQWHQVLWlW�GLHVHU�/LQLH�ODJ�EHL�
HLQHP�3UREHQJDVWURP�YRQ�����P/�PLQ��YJO��$EELOGXQJ������ZlKUHQG�GDV�0D[LPXP�
GHU� DQGHUHQ� (OHPHQWHPLVVLRQHQ� �VLHKH� $EELOGXQJ� ���� EHL� HLQHU� (LQVWHOOXQJ� YRQ�
����P/�PLQ� YRUODJHQ�� $QUHJXQJV�� XQG� 7UDQVSRUWEHGLQJXQJHQ� ELOGHWHQ� EHL� GLHVHQ�
*DVIO�VVHQ� HLQ�0D[LPXP�GHU� DQDO\WLVFKHQ� /HLVWXQJVIlKLJNHLW��'LH�1DFKZHLVJUHQ]H�
DOV� 2SWLPLHUXQJVNULWHULXP� NRUUHOLHUWH� EHL� GHQ� EHWUDFKWHWHQ� (PLVVLRQHQ� PLW� GHU�
PD[LPDOHQ� 6LJQDOLQWHQVLWlW�� 'LH� 7DEHOOH� ��� ]HLJW� GLH� QDFK� *OHLFKXQJ� �����
EHUHFKQHWHQ�1DFKZHLVJUHQ]HQ�GHU�GHWHNWLHUWHQ�/LQLHQ�EHL�HLQHP�3UREHQJDVIOXVV�YRQ�
����P/�PLQ�� � (LQH� 9HUlQGHUXQJ� GHV� *DVIOXVVHV� I�KUWH� ]X� HLQHU� 9HUVFKOHFKWHUXQJ�
GLHVHU�.HQQGDWHQ���
�
7DEHOOH�������1DFKZHLVJUHQ]HQ�GHU�.RSSOXQJ�3,�861�����XQG�RIIHQHQ�

(QWODGXQJV]\OLQGHU�����3UREHQJDVIOXVV������P/�PLQ���
(PLVVLRQVOLQLH���QP� 1DFKZHLVJUHQ]H����J/���
$O��,���������� ����±�����
.��,���������� �����±������
/L��,���������� ����±������
0J��,���������� ����±������
$O��,,���������� ����±������
%D��,,���������� ����±������
0J��,,���������� ����±�������
&D��,,���������� ����±������
&D��,,���������� ����±������
&G��,,���������� ����±������
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'LH�DQJHJHEHQHQ�)HKOHU�GHU�1DFKZHLVJUHQ]H�IROJWHQ�DXV�GHQ�6FKZDQNXQJHQ�GHV�6LJQDOV�XQG�8QWHUJUXQGHV�EHL�
��IDFKHU�0HVVXQJ��
�)�U�GLH�.�,���������QP�(PLVVLRQ�ZXUGH�EHL�HLQHP�3UREHQJDVIOXVV�YRQ�����P/�PLQ�
WURW]� GHU� PD[LPDOHQ� 1HWWRLQWHQVLWlW� NHLQH� YHUEHVVHUWH� 1DFKZHLVJUHQ]H� EHVWLPPW��
+LHU� ]HLJWH� VLFK� GHU� (LQIOXVV� GHV� HUK|KWHQ� 56'E� YRQ� �� �� EHL� UHGX]LHUWHP�
3UREHQJDVIOXVV��(LQ�$QZDFKVHQ�GHV�56'E�PLW�5HGX]LHUXQJ�GHV�3UREHQJDVVWURPHV�
]HLJWH�GHU�VSHNWUDOH�8QWHUJUXQG�DQ�DOOHQ�YHUPHVVHQHQ�6WHOOHQ��'LHVHU�EHOLHI�VLFK�ELV�
]X�HLQHU�(LQVWHOOXQJ�YRQ�����P/�PLQ�DXI�:HUWH�]ZLVFKHQ���XQG������ZlKUHQG�HU�VLFK�
DXI� :HUWH� ELV� ]X� �� �� EHL� HLQHP� )OXVV� YRQ� ���� P/�PLQ� VWHLJHUWH�� )�U� GHQ�
3UREHQJDVIOXVV�YRQ�����P/�PLQ�EHWUXJHQ�GLH�56'E���������'D�I�U�GLH�EHWUDFKWHWHQ�
6SHNWUDOEHUHLFKH�HLQ�$QVWLHJ�GHU�,QWHQVLWlW�GHV�8QWHUJUXQGHV�EHL�9HUPLQGHUXQJ�GHV�
3UREHQJDVVWURPHV� YRUODJ�� NRQQWH� I�U� GHQ� HUK|KWHQ� 56'E� QLFKW� GHU� HOHNWURQLVFKH�
5DXVFKDQWHLO� YHUDQWZRUWOLFK� VHLQ�� 'DV� 3ODVPD� ]HLJWH� EHL� GHU� WURFNHQHQ� (QWODGXQJ�
XQG�HLQHP�3UREHQJDVIOXVV�YRQ�����P/�PLQ�HLQH�DXVUHLFKHQGH�6WDELOLWlW��YJO��7DEHOOH�
�����VR�GDVV�GLH�8UVDFKH�GHV�]XQHKPHQGHQ�56'�PLW�IDOOHQGHP�3UREHQJDVIOXVV�KLHU�
PLW� KRKHU� :DKUVFKHLQOLFKNHLW� DXI� GHQ� 861� ]XU�FN]XI�KUHQ� ZDU�� $QDORJ� GHU�
8QWHUVXFKXQJ�EHL�GHU�WURFNHQHQ�$UJRQHQWODGXQJ�VROOWH�QXQ�HLQH�4XDQWLIL]LHUXQJ�GHV�
=XVDW]JDVVWURPHLQIOXVVHV�HUIROJHQ��
�
��������(LQIOXVV�GHV�=XVDW]JDVVWURPHV�
1DFK� %HHQGLJXQJ� GHU� 6WDUWSUR]HGXU� HUIROJWH� HLQH� (LQVWHOOXQJ� YRQ� ���� P/�PLQ�
3UREHQJDV�PLW�DQVFKOLH�HQGHU�2SWLPLHUXQJ�GHU�0HVVSRVLWLRQ��(V�VFKORVV�VLFK�HLQH�
$GGLWLRQ� YHUVFKLHGHQHU� 0HQJHQ� =XVDW]JDV� DQ� XQG� $EELOGXQJ� ��� ]HLJW� HLQHQ�
UHSUlVHQWDWLYHQ�6LJQDOYHUODXI��



([SHULPHQWHOOHU�7HLO���2SWLPLHUXQJ�GHV�RIIHQHQ�=\OLQGHUV��� ����

�
$EELOGXQJ�������,QWHQVLWlW�GHU�&G�,,���������QP�(PLVVLRQ�PLW�VWHLJHQGHQ�

0HQJHQ�=XVDW]JDV�
'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
,P�9HUJOHLFK�]XU�WURFNHQHQ�(QWODGXQJ�HUIROJWH�KLHU�GLH�%HLPLVFKXQJ�GHV�=XVDW]JDVHV�
LQ� NOHLQHUHQ� ,QWHUYDOOHQ�� XP� GHQ� (IIHNW� DXI� GLH� (OHPHQWHPLVVLRQHQ� JHQDXHU� ]X�
XQWHUVXFKHQ�� (LQH� (UK|KXQJ� GHU� =XVDW]JDVIO�VVH� �EHU� HLQH� (LQVWHOOXQJ� YRQ�
����P/�PLQ� KLQDXV� ]HLJWH� NHLQH� ZHLWHUHQ� 0D[LPD� GHU� HOHPHQWVSH]LILVFKHQ�
(PLVVLRQHQ�� bKQOLFK� GHU� WURFNHQHQ� (QWODGXQJ� ZXUGH� HLQH� ,QWHQVLWlWVDEQDKPH� GHU�
6LJQDOHPLVVLRQHQ� XQG� GHV� VSHNWUDOHQ� 8QWHUJUXQGHV� EHREDFKWHW�� (LQH� ]XVlW]OLFKH�
6WDELOLVLHUXQJ� XQG� GDPLW� YHUEXQGHQH� UHGX]LHUWH� 56'V� NRQQWHQ� I�U� GLHVH�*DVIO�VVH�
DXIJUXQG� GHU� VFKZDQNHQGHQ� 3UREHQDXIJDEH� GHV� 861� QLFKW� EHVWlWLJW� ZHUGHQ�� 'LH�
,QWHQVLWlWVDEQDKPH�GHU�EHWUDFKWHWHQ�.DOLXPHPLVVLRQ�PLW�VWHLJHQGHP�=XVDW]JDVIOXVV�
ZDU�� JHJHQVlW]OLFK� ]X� GHQ� DQGHUHQ� (PLVVLRQHQ�� QXU� VHKU� JHULQJ�� 6R� ILHO� GLH�
1HWWRLQWHQVLWlW� YRQ��������FWV�RKQH�=XVDW]JDV�DXI�HLQHQ�:HUW� YRQ��������FWV�PLW�
���� P/�PLQ� =XVDW]JDV�� ZlKUHQG� GLH� 1HWWRLQWHQVLWlW� GHU� &DGPLXPOLQLH� XP� HLQHQ�
%HWUDJ�YRQ�FD���������FWV�DEQDKP��)�U�GLH�.�,���������QP�(PLVVLRQ�YHUVFKRE�VLFK�
P|JOLFKHUZHLVH� GDV� ,RQLVLHUXQJVJOHLFKJHZLFKW� LP� 3ODVPD� ]X� *XQVWHQ� GHU�
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QLFKWLRQLVLHUWHQ� 6SH]LHV�� ,QVJHVDPW� ILHO� GHU� 1HWWRLQWHQVLWlWVYHUOXVW� I�U� GLH�
&DGPLXPOLQLH� DP� GHXWOLFKVWHQ� DXV�� 9RQ� ,QWHUHVVH� EOLHE� GHU� (LQIOXVV� GHV�
=XVDW]JDVVWURPHV� DXI� GHQ� 56'E� XQG� GDPLW� GHU� 1DFKZHLVJUHQ]H� YRQ�
HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ�� =X� 8QWHUVXFKXQJ� GLHVHV� (LQIOXVVHV� ZXUGH� EHL�
HLQHP� =XVDW]JDVIOXVV� YRQ� ����P/�PLQ� HUQHXW� GHU� 3UREHQJDVVWURP� YDULLHUW�
�$EELOGXQJ������

�
$EELOGXQJ�������,QWHQVLWlWVYHUODXI�GHU�.��,���������QP�(PLVVLRQ�PLW�

9HUlQGHUXQJ�GHV�3UREHQJDVVWURPHV�XQG�$GGLWLRQ�YRQ�
=XVDW]JDV�

'LH�GDUJHVWHOOWHQ�)HKOHUEHUHLFKH�UHVXOWLHUHQ�DXV�GHQ�EHWUHIIHQGHQ�6WDQGDUGDEZHLFKXQJHQ�EHL����0HVVXQJHQ��
�
%HL� DOOHQ�(OHPHQWHPLVVLRQ� ODJ� XQDEKlQJLJ� YRP�3UREHQJDVIOXVV� GXUFK� GLH�$GGLWLRQ�
GHV�=XVDW]JDVHV�HLQH�5HGX]LHUXQJ�GHU�,QWHQVLWlWHQ�YRQ�6LJQDO�XQG�8QWHUJUXQG�YRU��
%HL�HLQHP�3UREHQJDVIOXVV�YRQ�����P/�PLQ�EHWUXJ�GLH�,QWHQVLWlW�GHU�.��,���������QP�
/LQLH� FD�� ������� FWV� RKQH� =XVDW]JDV� XQG� ������� FWV�PLW� ����P/�PLQ� =XVDW]JDV��
JOHLFK]HLWLJ� YHUPLQGHUWH� VLFK� GLH� ,QWHQVLWlW� GHV� EHQDFKEDUWHQ� VSHNWUDOHQ�
8QWHUJUXQGHV� YRQ� ������ FWV� DXI� ������ FWV�� 'DV� 6%5� YHUlQGHUWH� VLFK� KLHUEHL� QXU�
JHULQJ� YRQ� ���� DXI� ����� %H]�JOLFK� GHU� 56'V� NRQQWH� I�U� 3UREHQJDVIO�VVH� ELV�
HLQVFKOLH�OLFK� ���� P/�PLQ� HLQH� 9HUVFKOHFKWHUXQJ� PLW� $GGLWLRQ� YRQ� ���� P/�PLQ�



([SHULPHQWHOOHU�7HLO���2SWLPLHUXQJ�GHV�RIIHQHQ�=\OLQGHUV��� ����

=XVDW]JDV�EHVWlWLJW�ZHUGHQ��2KQH�GHVVHQ�=XJDEH�EHOLHIHQ�VLFK�GLHVH�EHL�JHQDQQWHQ�
3UREHQJDVIO�VVHQ� DXI� ��� �� ��� PLW� ���� P/�PLQ� =XVDW]JDV� DXI� ���� �� ��� 0LW� HLQHU�
(UK|KXQJ� GHV� 3UREHQJDVVWURPHV� ]HLJWH� VLFK� MHGRFK� HLQH� WHQGHQ]LHOO� YHUEHVVHUWH�
6LJQDOVWDELOLWlW� PLW� 56'V� YRQ� �� ±� �� ��� 8QDEKlQJLJ� YRQ� GHQ� 3UREHQJDVIO�VVHQ�
UHGX]LHUWH� VLFK� PLW� $GGLWLRQ� GHV� =XVDW]JDVHV� GLH� 56'E� XP� FD�� ���� ±� �� ��� 'DV�
=XVDPPHQVSLHO� GHU� HLQ]HOQHQ� (IIHNWH� YHUGHXWOLFKWH� GLH� %HUHFKQXQJ� GHU�
1DFKZHLVJUHQ]HQ� QDFK� *OHLFKXQJ� ������ 7DEHOOH� ��� ]HLJW� HLQHQ� 9HUJOHLFK� GHU�
EHUHFKQHWHQ�1DFKZHLVJUHQ]HQ�I�U�HLQH�3UREHQJDVIOXVV�YRQ�����P/�PLQ����
7DEHOOH�������9HUJOHLFK�GHU�1DFKZHLVJUHQ]HQ�PLW�XQG�RKQH�$GGLWLRQ�YRQ�

=XVDW]JDV������P/�PLQ��EHL�HLQHP�3UREHQJDVIOXVV�YRQ�
����P/�PLQ�

(PLVVLRQVOLQLH�
��QP�

1DFKZHLV�
JUHQ]H����J/���
��=XVDW]JDV�

)HKOHU� ��
��

1DFKZHLV�
JUHQ]H����J/���
��=XVDW]JDV�

)HKOHU������
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'LH�DQJHJHEHQHQ�)HKOHU�GHU�1DFKZHLVJUHQ]H�UHVXOWLHUHQ�DXV�6FKZDQNXQJHQ�GHV�6LJQDOV�XQG�8QWHUJUXQGHV�EHL�
��IDFKHU�0HVVXQJ���
1HJDWLY�ZLUNWHQ�VLFK�KLHU�GLH�HUK|KWHQ�6LJQDOVFKZDQNXQJHQ�EHL�GHP�=XVDPPHQVSLHO�
YRQ�=XVDW]JDV�XQG�GHP�YHUZHQGHWHQ�3UREHQJDVVWURP�DXV��'HQQRFK�YHUGHXWOLFKW�GLH�
7DEHOOH����GLH�LQWHUHVVDQWHQ�$XVZLUNXQJHQ�GHV�=XVDW]JDVVWURPHV�DXI�GLH�=LHOJU|�H�
GHU�1DFKZHLVJUHQ]H��'LH�YHUPLQGHUWH�,QWHQVLWlW�ZXUGH�KLHU�YRQ�HLQHU�9HUPLQGHUXQJ�
GHV� 56'E� EHJOHLWHW� XQG� I�KUWH� VR� ]X� lKQOLFKHQ� 1DFKZHLVJUHQ]HQ���
1HEHQ� GHQ� DQDO\WLVFKHQ� .HQQGDWHQ� ]HLJWH� GHU� =XVDW]JDVWURP� HLQHQ� GHXWOLFKHQ�
(LQIOXVV�DXI�GLH� ,QWHQVLWlW�YRQ�6LOL]LXPHPLVVLRQHQ��6R�EHWUXJ�GLH�1HWWRLQWHQVLWlW�GHU�
6L��,���������QP�(PLVVLRQ�EHL�WURFNHQHU�$UJRQHQWODGXQJ�XQG�HLQHP�3UREHQJDVIOXVV�
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YRQ�����P/�PLQ�QXU������FWV��'XUFK�$GGLWLRQ�YRQ�)HXFKWLJNHLW�VWLHJ�GLHVHU�:HUW�EHL�
GHP� JOHLFKHQ� 3UREHQJDVIOXVV� DXI� ������ FWV�� 0LW� GHU� $GGLWLRQ� YRQ� =XVDW]JDV�
UHGX]LHUWH�VLFK�GLHVH�GHXWOLFK��YJO��.DS�����������8QWHU�GHU�9HUZHQGXQJ�GHV�3,�861±
���� XQG� HLQHP�3UREHQJDVIOXVV� YRQ� ����P/�PLQ� UHGX]LHUWH� VLFK� GLH�1HWWRLQWHQVLWlW�
GHU�6L� �,����������QP�(PLVVLRQ�YRQ�������FWV�DXI������FWV�GXUFK�GLH�$GGLWLRQ�YRQ�
����P/�PLQ�=XVDW]JDV���
8QWHU� 1XW]XQJ� GHU� ELVKHULJHQ� (UNHQQWQLVVH�� VFKORVV� VLFK� HLQH� 2SWLPLHUXQJ� GHU�
YHUZHQGHWHQ� *DVVWU|PH� DQ�� XP� GLH� DQDO\WLVFKH� /HLVWXQJVIlKLJNHLW� KLQVLFKWOLFK� GHU�
1DFKZHLVJUHQ]H�ZHLWHU�]X�YHUEHVVHUQ��
�
��������2SWLPLHUXQJ�GHU�*DVVWU|PH�
0LW� GHQ� HUODQJWHQ� *UXQGNHQQWQLVVHQ� �EHU� GLH� :HFKVHOZLUNXQJHQ� GHU� *DVVWU|PH�
EH]�JOLFK� GHU� 1DFKZHLVJUHQ]H�� VROOWH� HLQH� DEVFKOLH�HQGH� 2SWLPLHUXQJVUHLKH�
VWDWWILQGHQ��+LHU]X�HUIROJWH�GHU�(LQEDX�XQG�GLH�$XVULFKWXQJ�GHV�(QWODGXQJV]\OLQGHUV�
QDFK�GHP�EHNDQQWHQ�6FKHPD��0LW�HLQHP�3UREHQJDVIOXVV�YRQ�����P/�PLQ��GHU�HLQHQ�
VRZRKO� DXVUHLFKHQGHQ� DOV� DXFK� YHUKlOWQLVPl�LJ� VWDELOHQ� $HURVROWUDQVSRUW�
JHZlKUOHLVWHQ� VROOWH�� ZXUGH� GHU� =XVDW]JDVVWURP� JHULQJI�JLJ� YHUlQGHUW� XQG� GLH�
RSWLPDOH�0HVVSRVLWLRQ� VWlQGLJ� DQKDQG� GHU� EHNDQQWHQ�(PLVVLRQHQ� �YJO�� .DS�� �������
�EHUSU�IW��
$P�(QGH�IDQG�VLFK�I�U�GLH�YHUZHQGHWH�.RSSOXQJ�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���
PLW� GHP� 3,� 861����� HLQ� %HWULHEVRSWLPXP� EH]�JOLFK� GHU� 1DFKZHLVJUHQ]H� EHL�
(LQVWHOOXQJHQ� YRQ� ����� :� *HQHUDWRUOHLVWXQJ�� ���� P/�PLQ� 3UREHQJDV� XQG�
����P/�PLQ�=XVDW]JDV��'LH�YHUEHVVHUWHQ�1DFKZHLVJUHQ]HQ�LP�9HUJOHLFK�]XU�7DEHOOH�
���ZXUGHQ�GXUFK�HLQH�2SWLPLHUXQJ�GHU�0HVVSRVLWLRQ�H[NOXVLY�I�U�GLHVH�*DVIO�VVH�XQG�
HLQHQ� YHUEHVVHUWHQ� 3UREHQHLQWUDJ� EHL� OHLFKW� HUK|KWHP� 3UREHQJDVIOXVV� HU]LHOW��
(EHQIDOOV� ELOGHWHQ� GLH� 56'E� HLQ� %HWULHEVRSWLPXP�� 'LH� 0HVVSRVLWLRQ� YRU� GHP�
/LFKWHLQODVV� GHV� 6SHNWURPHWHUV� ZDU� HLQKHLWOLFK� I�U� DOOH� HOHPHQWVSH]LILVFKHQ�
(PLVVLRQHQ� PLW� $XVQDKPH� GHU� .�,��������QP�/LQLH�� GHUHQ� 'HWHNWLRQ� ���� PP�
KRUL]RQWDO�YHUVHW]W�HUIROJWH��:HLWHUKLQ�IDQGHQ�NHLQH�9HUlQGHUXQJHQ�EHL�GHU�'HWHNWLRQ�
RGHU� GHU� 3UREHQDXIJDEH� �0XOWLHOHPHQWVWDQGDUG� 0��� VWDWW�� 'LH� LQ� 7DEHOOH� ���
GDUJHVWHOOWHQ� 1DFKZHLVJUHQ]HQ� ZXUGHQ� QDFK� GHU� EHNDQQWHQ� *OHLFKXQJ� �����
NDONXOLHUW��
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7DEHOOH������1DFKZHLVJUHQ]HQ�XQWHU�RSWLPLHUWHQ�%HGLQJXQJHQ��
�

(PLVVLRQVOLQLH���QP� 1DFKZHLV�
JUHQ]H����J/���

1DFKZHLVJUHQ]H� �����
�J/���

$O��,���������� �����±������ �����
.��,���������� �����±������ ����
/L��,���������� �����±������� �����
0J��,���������� �����±������� ����
$O��,,���������� �����±������� �����
%D��,,���������� �����±������� ����
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&D��,,���������� �����±������ �����
&D��,,���������� �����±������� �����
&G��,,���������� �����±������� �����

�
'LH� DQJHJHEHQHQ� )HKOHU� GHU� 1DFKZHLVJUHQ]H� UHVXOWLHUHQ� DXV� 6FKZDQNXQJHQ� GHV� 6LJQDOV�
XQG�8QWHUJUXQGHV�EHL���IDFKHU�0HVVXQJ���������
8QWHU� GHQ� JHZlKOWHQ� %HWULHEVEHGLQJXQJHQ� YHUEHVVHUWH� VLFK� GLH� 6LJQDOVWDELOLWlW� LP�
9HUJOHLFK� ]X� GHQ� YRUKHULJHQ� 0HVVXQJHQ� PLW� ���� P/�PLQ� 3UREHQJDVIOXVV� XQWHU�
$GGLWLRQ� YRQ�=XVDW]JDV� �YJO�� 7DEHOOH� ���� DXI�56'V� YRQ� �� ±� ����6LH�ZDUHQ� MHGRFK�
ZHLWHUKLQ� QLFKW� DN]HSWDEHO� I�U� HLQH� DQDO\WLVFK� JHQXW]WH� 3ODVPDTXHOOH�� GHUHQ� 56'�
�EHU�PHKUHUH�0LQXWHQ�XQWHU����� OLHJHQ�PXVV�����'XUFK�GLH�YRUKHULJHQ�0HVVXQJHQ�
NRQQWH� MHGRFK� PLW� KRKHU� :DKUVFKHLQOLFKNHLW� GHU� 3,� 861����� DOV� 4XHOOH� GHU�
6FKZDQNXQJHQ� DQJHQRPPHQ� ZHUGHQ�� GD� GLHVHU� DXFK� PLW� HLQHU� )$66(/�7RUFK�
LQDN]HSWDEOH�6LJQDOVFKZDQNXQJHQ�DXI]HLJWH��YJO��$SSDUDWLYHU�7HLO���
'LHVH�6FKZDQNXQJHQ� OLPLWLHUWHQ� GLH�$XVVDJHNUDIW� GHU�1DFKZHLVJUHQ]HQ�GHU� QHXHQ�
3ODVPDTXHOOH�� ZHOFKH� LP� 5DKPHQ� GHV� )HKOHUEHUHLFKHV� YHUJOHLFKEDU� PLW� GHQ�
YHU|IIHQWOLFKWHQ� :HUWHQ� ZDUHQ����� 1DFKIROJHQG� VROOWH� ]XQlFKVW� �EHU� HLQHQ�
JDVI|UPLJHQ� 3UREHQHLQWUDJ� GLH� JUXQGVlW]OLFKH� )lKLJNHLW� GHV� QHXHQ� 3ODVPDV� ]X�
*HQHULHUXQJ�VWDELOHU�HOHPHQWVSH]LILVFKHU�(PLVVLRQHQ�JHNOlUW�ZHUGHQ�� ,P�$QVFKOXVV�
GDUDQ� HUIROJWH� HLQH� 4XDQWLIL]LHUXQJ� ZHLWHUHU� (LQIOXVVJU|�HQ� XQWHU� GHQ� QXQPHKU�
RSWLPLHUWHQ�*DVIO�VVHQ��������
�
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��������hEHUSU�IXQJ�GHU�6LJQDOVWDELOLWlW�
$XV� YRUDQJHJDQJHQHQ�9HUVXFKHQ�ZDUHQ�HLQHUVHLWV� GLH� ,QVWDELOLWlW� GHV�3,�861�����
�YJO�� $SSDUDWLYHU� 7HLO�� XQG� DQGHUHUVHLWV� GLH� JHULQJHQ� 56'� GHV� RIIHQHQ�
(QWODGXQJV]\OLQGHUV���VRZRKO�I�U�GLH�UHLQH�$UJRQHQWODGXQJ��DOV�DXFK�EHL�GHU�$GGLWLRQ�
YRQ� )HXFKWLJNHLW� EHNDQQW� �YJO�� .DS�� �������� %HL� 2SWLPLHUXQJ� GHU� *DVIO�VVH� I�U� GLH�
.RSSOXQJ�GHV�861�PLW�GHP�RIIHQHQ�(QWODGXQJV]\OLQGHU����ZLHV�GLHVHV�DQDO\WLVFKH�
0HVVV\VWHP� ]ZDU� JXWH�1DFKZHLVJUHQ]HQ�� DEHU� DXFK� HUK|KWH�6LJQDOVFKZDQNXQJHQ�
DXI�� 8P� ]X� NOlUHQ� LQZLHZHLW� GLH� 3ODVPDTXHOOH� GLH� 8UVDFKH� I�U� GLH�
6LJQDOVFKZDQNXQJHQ� ZDU�� VFKORVV� VLFK� HLQH� .RSSOXQJ� PLW� GHP� EHNDQQWHQ�
3UREHQDXIJDEHV\VWHP� I�U� JDVI|UPLJH�$QDO\WHQ� DQ� �YJO�� $EELOGXQJ� �����$OV�9RUODJH�
IDQG� QXQ�� DQVWHOOH� GHV� 4XHFNVLOEHUV�� )HUURFHQ� 9HUZHQGXQJ�� 'HU� 3UREHQJDVVWURP�
YRQ� ���� P/�PLQ� ZXUGH� �EHU� GLH� 9RUODJH� XQG� DQVFKOLH�HQG� LQ� GLH�
$OXPLQLXPR[LGNDSLOODUH� GHV� (QWODGXQJV]\OLQGHUV� JHOHLWHW�� 'LH� ,QWHQVLWlW� GHV�
=XVDW]JDVVWURPHV�EHWUXJ��DQDORJ�GHQ�2SWLPLHUXQJVUHLKHQ������P/�PLQ��(LQEDX�XQG�
=�QGXQJ� HUIROJWH� EHL� GLHVHP� 9HUVXFKVDXIEDX� QDFK� GHU� EHNDQQWHQ� 3UR]HGXU�� 'LH�
2SWLPLHUXQJ� GHU� 0HVVSRVLWLRQ� IDQG� QXQ� DQKDQG� GHU� 1HWWRLQWHQVLWlW� GHU�
)H�,��������QP�(PLVVLRQ� VWDWW�� 1DFK� ��� 0LQXWHQ� 6WDELOLVLHUXQJ� GHV� JDVI|UPLJHQ�
3UREHQHLQWUDJHV� HUIROJWH� HLQH� NRQWLQXLHUOLFKH� 0HVVXQJ� GLHVHU� XQG� GHU�
$U�,��������QP�(PLVVLRQ� EHL� HLQHU� /HLVWXQJ� YRQ� ����� :� I�U� GLH� 'DXHU� YRQ�
���0LQXWHQ��'LH�,QWHJUDWLRQV]HLW�GHU�&&'V�EHOLHI�VLFK�DXFK�KLHU�DXI���6HNXQGHQ��0LW�
$EODXI�GLHVHU�0HVVSHULRGH�EHWUXJ�GLH�56'V�I�U�GLH�(LVHQHPLVVLRQ�������XQG�I�U�GLH�
$UJRQOLQLH��������'LH�56'E�ZDUHQ�EHL�GLHVHU�0HVVXQJ�PLW�:HUWHQ�YRQ��������EHL�
����QP� XQG� ���� �� EHL� ����QP� I�U� GLH� JHVDPWH� 0HVVGDXHU� UHODWLY� KRFK�� 'LHV� ODJ�
YHUPXWOLFK�DQ�HLQHP�HUK|KWHQ�$QWHLO�GHV�HOHNWURQLVFKHQ�5DXVFKHQV��GD�YHUJOHLFKEDU�
GHU� UHLQHQ� $UJRQHQWODGXQJ� �YJO�� .DS�� ��������� 7DEHOOH� ���� QXU� JHULQJH� ,QWHQVLWlWHQ�
YRUODJHQ��%HL�����QP�EHWUXJ�GHU�0LWWHOZHUW� I�U�GLH�8QWHUJUXQGLQWHQVLWlW�����FWV�XQG�
EHL�����QP������FWV��
'LH� 56'V� ]HLJWHQ� I�U� HLQHQ� JDVI|UPLJHQ� 3UREHQHLQWUDJ� XQG� GHU� YRUOLHJHQGHQ�
0HVVGDXHU�HLQH�VHKU�JXWH�6WDELOLWlW�XQG�EHVWlWLJWHQ�VRPLW�GLH�9HUPXWXQJ��GDVV�GHU�
3,� 861����� PLWYHUDQWZRUWOLFK� I�U� GLH� 6FKZDQNXQJHQ� GHU� HOHPHQWVSH]LILVFKHQ�
(PLVVLRQHQ�ZDU��
�
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���������(PLVVLRQVSURILOH�
'LH� YRUKHUJHKHQGHQ� 9HUVXFKVUHLKHQ� OLH�HQ� HLQH� $EKlQJLJNHLW� GHU� ,QWHQVLWlW� YRQ�
HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ�YRQ�GHU�0HVVSRVLWLRQ�YHUPXWHQ��8P�GLHVH�QlKHU�]X�
TXDQWLIL]LHUHQ�IROJWH�HLQH�8QWHUVXFKXQJ�GLHVHV�YHUPXWHWHQ�=XVDPPHQKDQJV��+LHU]X�
GLHQWH�GLH�.RSSOXQJ�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���PLW�GHP�3,�861������XP�DOOH�
ELVKHU� EHWUDFKWHWHQ� /LQLHQ� GHV� 0XOWLHOHPHQWVWDQGDUGV� 0�� DXI� LKUH� (LJHQVFKDIWHQ�
EH]�JOLFK� GHU� 0HVVSRVLWLRQ� ]X� �EHUSU�IHQ�� 1DFK� GHP� (LQEDX� GHV� RIIHQHQ�
(QWODGXQJV]\OLQGHUV��� LQ�GLH�6SXOH�GHV�&,526�ZXUGH�QDFK�$XJHQPD��GLH�RSWLVFKH�
$FKVH�GHV�6SHNWURPHWHUV�DXI�GDV�=HQWUXP�GHU�3ODVPDNDPPHU�DXVJHULFKWHW��'D�GDV�
&,526� QXU� HLQH� KRUL]RQWDOH� XQG� YHUWLNDOH� 9HUVFKLHEXQJ� YRQ� FD����� PP� HUODXEWH��
HUIROJWH� HLQH� 0RGLILNDWLRQ� GHV� IDKUEDUHQ� 6FKOLWWHQV�� ZHOFKH� GLH� 6SXOH� XQG� GHQ�
(QWODGXQJV]\OLQGHU� WUXJ�� LQVRZHLW��GDVV�HLQH�PD[LPDOH�$XVOHQNXQJ� LQ�HLQH�5LFKWXQJ�
P|JOLFK� ZDU�� 'LHVH� 9RUJHKHQVZHLVH� VROOWH� HLQH� 'HWHNWLRQ� GHU� (PLVVLRQHQ� DXFK�
QlKHU� DP� 5DQG� GHV� &RQWDLQHUV� HUP|JOLFKHQ�� 'LH� 0HVVZHUWDXIQDKPH� HUIROJWH� EHL�
GLHVHQ�0HVVXQJHQ�PLW�HLQHU�,QWHJUDWLRQV]HLW�YRQ�GUHL�6HNXQGHQ�XQG�DEZHLFKHQG�YRQ�
GHQ� ELVKHULJHQ� 8QWHUVXFKXQJHQ�� PLW� �� :LHGHUKROXQJHQ� MH� UHODWLYHU� 9HUVFKLHEXQJ��
DQVWHOOH�YRQ����:LHGHUKROXQJHQ��+LHUPLW�VROOWH�HLQH�VFKQHOOHUH�(UIDVVXQJ�GHU�'DWHQ�
JHZlKUOHLVWHW� ZHUGHQ�� 1DFK� =�QGXQJ� GHV� 3ODVPDV� VFKORVV� VLFK� ]XQlFKVW� GLH�
=HUVWlXEXQJ� GHV� 0XOWLHOHPHQWVWDQGDUGV� 0�� PLW� HLQHP� 3UREHQJDVIOXVV� YRQ� ����
P/�PLQ��EHL�HLQHU�/HLVWXQJ�YRQ������:�XQWHU�$XVVFKOXVV�YRQ�=XVDW]JDV�DQ���
�
$EELOGXQJ� ��� ]HLJW� GHQ� ,QWHQVLWlWVYHUODXI� GHU� &G� �,,���������QP�(PLVVLRQ� PLW�
9HUVFKLHEXQJ� GHU� KRUL]RQWDOHQ� 3RVLWLRQ� GHV� (QWODGXQJV]\OLQGHUV� YRU� GHU� RSWLVFKHQ�
$FKVH�GHV�6SHNWURPHWHUV��
'HU� KRUL]RQWDOH� :HUW� YRQ� �� PP� HQWVSUDFK� KLHUEHL� GHU� 3RVLWLRQ�� EHL� GHU� QDFK�
$XJHQPD��DXVJHULFKWHW��GLH�RSWLVFKH�$FKVH�GHV�6SHNWURPHWHUV�DXI�GDV�=HQWUXP�GHV�
(QWODGXQJV]\OLQGHUV� ]HLJWH�� %HL� QHJDWLYHP� 9RU]HLFKHQ� HUIROJWH� HLQH� 9HUVFKLHEXQJ�
GHV� (QWODGXQJV]\OLQGHUV� YRU� GHU� RSWLVFKHQ� $FKVH� QDFK� UHFKWV�� EHL� SRVLWLYHP�
9RU]HLFKHQ�QDFK�OLQNV��%HL�HLQHU�(LQVWHOOXQJ�YRQ�±���PP�EHIDQG�VLFK�]ZLVFKHQ�GHP�
RSWLVFKHP� :HJ� XQG� GHU� (QWODGXQJ� GHU� *DVDXVODVV� GHV� (QWODGXQJV]\OLQGHUV�� ,P�
ZHLWHUHQ�9HUODXI�GHU�9HUVFKLHEXQJ�DEVRUELHUWH�GDV�4XDU]�GHU�&RQWDLQHUZDQG��'HU�LQ�
$EELOGXQJ����GDUJHVWHOOWH�,QWHQVLWlWVYHUODXI�ZDU�FKDUDNWHULVWLVFK�I�U�DOOH�EHWUDFKWHWHQ�
(PLVVLRQVOLQLHQ�PLW� $XVQDKPH� GHU� .�,���������QP�(PLVVLRQ�� EHL� GHU� HLQH� GHXWOLFK�
DQGHUH�9HUWHLOXQJ�XQWHU�GHQ�JOHLFKHQ�%HGLQJXQJHQ�YRUODJ��$EELOGXQJ������
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�
$EELOGXQJ������,QWHQVLWlW�GHU�&G��,,���������QP�(PLVVLRQ�PLW�bQGHUXQJ�GHU�
�����������������������������KRUL]RQWDOHQ�3RVLWLRQ�YRU�GHU�RSWLVFKHQ�$FKVH�GHV��
�����������������������������6SHNWURPHWHUV��

�
$EELOGXQJ�������,QWHQVLWlW�GHU�.�,���������QP�(PLVVLRQ�PLW�bQGHUXQJ�GHU�

KRUL]RQWDOHQ�3RVLWLRQ�YRU�GHU�RSWLVFKHQ�$FKVH�GHV�
6SHNWURPHWHUV�

'LH�GDUJHVWHOOWHQ�)HKOHU�LQ�GHQ�$EELOGXQJHQ�UHVXOWLHUHQ�DXV�GHQ�6WDQGDUGDEZHLFKXQJHQ�EHL���IDFKHU�0HVVXQJ��
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(V�ZXUGH�]XQlFKVW�HLQ�3UREHQJDVIOXVV�YRQ�����P/�PLQ�JHZlKOW��XP�YHUJOHLFKEDUH�
%HGLQJXQJHQ� ]X� GHQ� 0HVVXQJHQ� EHL� 9HUlQGHUXQJHQ� GHV� 3UREHQJDVIOXVVHV� ]X�
HUKDOWHQ� �.DS�����������XQG�HYWO��0HVVSRVLWLRQHQ�PLW�YHUEHVVHUWHU�6LJQDOVWDELOLWlW�]X�
ILQGHQ��'LH�GDUJHVWHOOWHQ�,QWHQVLWlWVYHUOlXIH�ZDUHQ�MHGRFK�PLW�UHGX]LHUWHQ�,QWHQVLWlWHQ�
DXFK�XQWHU�$GGLWLRQ�YRQ�=XVDW]JDV�lKQOLFK��
*HPHLQVDP� ZDU� DOOHQ� EHWUDFKWHWHQ� HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� GLH� $EQDKPH�
GHU� 8QWHUJUXQGLQWHQVLWlW� PLW� =XQDKPH� GHU� KRUL]RQWDOHQ� 9HUVFKLHEXQJ� KLQ� ]XU�
3ODVPDJUHQ]H��,P�=HQWUXP�GHU�(QWODGXQJ�YHUKLHOW�VLFK�XQWHU�GLHVHQ�%HGLQJXQJHQ�GLH�
QHXH�$QUHJXQJVHLQKHLW�VRPLW�DQGHUV�DOV�GDV�EHNDQQWH� ,&3��EHL�GHP�DQ�RSWLPLHUWHU�
0HVVSRVLWLRQ�GLH�6LJQDOLQWHQVLWlW�GDV�0D[LPXP�XQG�GLH�,QWHQVLWlW�GHV�8QWHUJUXQGHV�
HLQ�0LQLPXP�DXVELOGHWHQ��YJO��$EELOGXQJ������'D�DE�HLQHU�(LQVWHOOXQJ�YRQ�±��PP�UHO��
KRUL]RQWDOH� 3RVLWLRQ� ]XVlW]OLFK� GLH� 6FKZlFKXQJ� GXUFK� GDV� 4XDU]JODV� ]X�
EHU�FNVLFKWLJHQ� ZDU�� NRQQWH� QXU� GLH� NRQWLQXLHUOLFKH� ,QWHQVLWlWVDEQDKPH� GHV�
VSHNWUDOHQ�8QWHUJUXQGHV�]ZLVFKHQ�GHU�(LQVWHOOXQJ�YRQ���PP�XQG�±��PP�YHUJOLFKHQ�
ZHUGHQ�� )�U� GLH� .DOLXPHPLVVLRQ� UHGX]LHUWH� VLFK� GLHVHU� :HUW� YRQ� ������ FWV� DXI�
������FWV�XQG�I�U�GLH�&DGPLXPOLQLH�YRQ�������FWV�DXI������FWV��0LW�GHU�(LQVWHOOXQJ�
YRQ� ±��PP� UHO�� KRUL]RQWDOHU�3RVLWLRQ� NRQQWHQ� HEHQIDOOV� NHLQH�(PLVVLRQHQ� LP�989�
%HUHLFK� �]�%�� $O� �,,�� �������� QP�� PHKU� GHWHNWLHUW� ZHUGHQ�� GD� GDV� 4XDU]� GHV�
(QWODGXQJV]\OLQGHUV� GLH�(PLVVLRQHQ� LQ�GLHVHP�6SHNWUDOEHUHLFK�DEVRUELHUWH��)�U�GLH�
HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ��PLW�$XVQDKPH�GHU�.DOLXPOLQLH��ZXUGH�ELV�]X�GLHVHU�
0HVVSRVLWLRQ� HLQH� VWDUNH� $EQDKPH� GHU� 1HWWRVLJQDOLQWHQVLWlW� EHREDFKWHW�� 0LW� HLQHU�
ZHLWHUHQ�9HUVFKLHEXQJ�]XP�5DQG�NRQQWH�HEHQIDOOV��PLW�$XVQDKPH�GHU�.DOLXPOLQLH��
NHLQ�$QVWHLJHQ�GHU�1HWWRLQWHQVLWlW�EHREDFKWHW�ZHUGHQ���
6RPLW�EHIDQG�VLFK�I�U�IDVW�DOOH�GHWHNWLHUWH�/LQLHQ�GHU�3XQNW�RSWLPDOHU�1DFKZHLVVWlUNH�
XQG� QLHGULJVWHU� 1DFKZHLVJUHQ]HQ� HKHU� LP� =HQWUXP� GHV� YHUZHQGHWHQ�
(QWODGXQJV]\OLQGHUV�XQG�QLFKW�]XP�5DQG�YHUVFKREHQ��/HLGHU�HUODXEWH�GHU�DSSDUDWLYH�
$XIEDX�KLHUEHL�NHLQH�YROOVWlQGLJH�$XIQDKPH�HLQHV�(PLVVLRQVSURILOV��EHU�GLH�JHVDPWH�
%UHLWH� GHV� (QWODGXQJV]\OLQGHUV� YRQ� ��� PP�� 'LH� JXWH� .RUUHODWLRQ� YRQ�
1DFKZHLVJUHQ]H�XQG�6LJQDOLQWHQVLWlW�YHUGHXWOLFKW�GLH�$EELOGXQJ�����
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�
$EELOGXQJ�������1DFKZHLVJUHQ]H�GHU�.��,���������QP�(PLVVLRQ�PLW�bQGHUXQJ�

GHU�KRUL]RQWDOHQ�3RVLWLRQ�YRU�GHU�RSWLVFKHQ�$FKVH�GHV�
6SHNWURPHWHUV�

'LH� GDUJHVWHOOWHQ� )HKOHU� GHU� 1DFKZHLVJUHQ]H� UHVXOWLHUHQ� DXV� GHQ� 6WDQGDUGDEZHLFKXQJHQ� YRQ� 6LJQDO� XQG�
8QWHUJUXQG�EHL��IDFKHU�0HVVXQJ��
�:LH�EHL�DOOHQ�GHWHNWLHUWHQ�HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ�EHIDQG�VLFK�DP�3XQNW�GHU�
K|FKVWHQ�1HWWRLQWHQVLWlW�DXFK�GLH�QLHGULJVWH�1DFKZHLVJUHQ]H��6R�NRQQWH�QXU�I�U�GLH�
.DOLXPHPLVVLRQ� EHL� GHU� YHUZHQGHWHQ� *HUlWHNRSSOXQJ� XQG� 3UREHQJDVVWURP� GLH�
NDONXOLHUWH� 1DFKZHLVJUHQ]H� YRQ� ��� �J�/� �YJO�� 7DEHOOH� ���� DXI� ���� �J�/� GXUFK� HLQH�
KRUL]RQWDOH�9HUVFKLHEXQJ�]XP�5DQG�KLQ�YHUEHVVHUW�ZHUGHQ��'LH�%HVRQGHUKHLWHQ�GHU�
.DOLXPOLQLH�ZDUHQ�GXUFK�GDV�YRUOLHJHQGH�,RQLVDWLRQVJOHLFKJHZLFKW�GLHVHU�6SH]LHV�LP�
3ODVPD�HUNOlUHQ�����
'D�GHU�GLH�6SXOH�EHZHJHQGH�6FKOLWWHQ�GHV�&,526��EHU�NHLQH�JU|�HUH�$XVOHQNXQJ�
YHUI�JWH��NRQQWH�NHLQ�YROOVWlQGLJHU�6FKQLWW�GHU�(PLVVLRQ��EHU�GLH�JHVDPWH�%UHLWH�GHV�
(QWODGXQJV]\OLQGHUV� �'XUFKPHVVHU� ��� PP�� DXIJHQRPPHQ� ZHUGHQ�� )�U� HLQH�
8QWHUVXFKXQJ� GHV� (LQIOXVVHV� GHV� =XVDW]JDVVWURPHV� ZXUGH� QXQ� YRUZLHJHQG� GDV�
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=HQWUXP�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV�JHZlKOW��GD�VLFK�GRUW�EHL�DOOHQ�0HVVXQJHQ�
PLW�=XVDW]JDV�GLH�LQWHQVLYVWHQ�HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ�]HLJWHQ��

�
$EELOGXQJ�������,QWHQVLWlW�GHU�&G��,,���������QP�(PLVVLRQ�PLW�bQGHUXQJ�GHU�

KRUL]RQWDOHQ�3RVLWLRQ�YRU�GHU�RSWLVFKHQ�$FKVH�GHV�
6SHNWURPHWHUV�PLW�$GGLWLRQ�YRQ�=XVDW]JDV�

'LH� GDUJHVWHOOWHQ� )HKOHUEDONHQ� UHVXOWLHUHQ� DXV� GHQ� 6WDQGDUGDEZHLFKXQJHQ� YRQ� 6LJQDO� XQG� 8QWHUJUXQG� EHL�
�IDFKHU�0HVVXQJ��
�
$XFK� KLHU� ELOGHWH� GLH� (LQVWHOOXQJ� YRQ� �� PP� GDV� QDFK� $XJHQPD�� DXVJHULFKWHWH�
=HQWUXP� GHV� (QWODGXQJV]\OLQGHUV� DXI� GHU� RSWLVFKHQ�$FKVH� GHV� 6SHNWURPHWHUV�� ZR�
DXFK�GLH� K|FKVWHQ� ,QWHQVLWlWHQ�GHU�(OHPHQWHPLVVLRQ�GHWHNWLHUW�ZXUGHQ��6RZRKO� EHL�
GHU�9HUVFKLHEXQJ�QDFK�UHFKWV��QHJDWLYHV�9RU]HLFKHQ���DOV�DXFK�EHL�GHU�9HUVFKLHEXQJ�
QDFK� OLQNV� �SRVLWLYHV�9RU]HLFKHQ��ZXUGH�HLQH�9HUPLQGHUXQJ�GHU�1HWWRLQWHQVLWlW��GHV�
6%5�XQG�HLQH�9HUVFKOHFKWHUXQJ�GHU�1DFKZHLVJUHQ]H�EHREDFKWHW��(LQ�IXQGDPHQWDOHU�
8QWHUVFKLHG� ]X� GHQ� 0HVVXQJHQ� RKQH� =XVDW]JDV� ODJ� MHGRFK� LP� 9HUKDOWHQ� GHV�
VSHNWUDOHQ�8QWHUJUXQGHV�YRU��6HLQH�,QWHQVLWlW�ELOGHWH�EHL�GHU�RSWLPDOHQ�0HVVSRVLWLRQ�
HEHQVR� HLQ�0LQLPXP�ZLH� GHU� 8QWHUJUXQG� HLQHU� )$66(/�7RUFK� �YJO�� $EELOGXQJ� ����
XQG� VWLHJ� NRQWLQXLHUOLFK� ]X� GHQ� 5lQGHUQ� KLQ� DQ�� 'HVVHQ� ,QWHQVLWlW� EHWUXJ� PLW� GHU�
QHXHQ� 3ODVPDTXHOOH� DQ� GHU� ]HQWUDOHQ� 0HVVSRVLWLRQ� ����� FWV� XQG� DQ� GHQ�
JHPHVVHQHQ� 5lQGHUQ� FD�� � ����� FWV�� (LQH� OHLFKWH� 9HUVFKLHEXQJ� GHU� RSWLPDOHQ�
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0HVVSRVLWLRQ� HQWODQJ� GHU� KRUL]RQWDOHQ�$FKVH�ZXUGH��ZLH� DXFK�EHL� GHQ�0HVVXQJHQ�
RKQH� =XVDW]JDV�� I�U� GLH�.DOLXPHPLVVLRQ� JHIXQGHQ��'LHVH�9HUVFKLHEXQJ� ILHO� MHGRFK�
KLHUEHL�GHXWOLFK�JHULQJHU�DXV��YJO��$EELOGXQJ������

�
$EELOGXQJ�������,QWHQVLWlW�GHU�.��,���������QP�(PLVVLRQ�PLW�bQGHUXQJ�GHU�

KRUL]RQWDOHQ�3RVLWLRQ�YRU�GHU�RSWLVFKHQ�$FKVH�GHV�
6SHNWURPHWHUV�PLW�$GGLWLRQ�YRQ�=XVDW]JDV�

'LH� GDUJHVWHOOWHQ� )HKOHUEDONHQ� UHVXOWLHUHQ� DXV� GHQ� 6WDQGDUGDEZHLFKXQJHQ� YRQ� 6LJQDO� XQG� 8QWHUJUXQG� EHL�
�IDFKHU�0HVVXQJ���
'LH� RSWLPDOH� 0HVVSRVLWLRQ� I�U� GLH� .DOLXPOLQLH� EHIDQG� VLFK�� LP� 9HUJOHLFK� ]X� GHQ�
DQGHUHQ� (OHPHQWHPLVVLRQHQ�� XP� HLQHQ�0LOOLPHWHU� KRUL]RQWDO� YHUVFKREHQ�� EHL� HLQHU�
(LQVWHOOXQJ�YRQ�±��PP��$Q�GLHVHP�3XQNW�ODJ�QHEHQ�GHU�K|FKVWHQ�1HWWRLQWHQVLWlW�XQG�
GHV�JU|�WHQ�6%5��DXFK�GLH�QLHGULJVWH�1DFKZHLVJUHQ]H�YRU��'DV�ORNDOH�0LQLPXP�GHU�
8QWHUJUXQGLQWHQVLWlW�EHIDQG�VLFK�DXFK�KLHU�EHL�GHU�(LQVWHOOXQJ�YRQ���PP�������FWV��
XQG�VWLHJ�]X�GHQ�EHWUDFKWHWHQ�5lQGHUQ�KLQ�DXI�������FWV�NRQWLQXLHUOLFK�DQ��
1DFK�HLQHU�KRUL]RQWDOHQ�9HUVFKLHEXQJ�VFKORVV�VLFK�HLQH�9HUlQGHUXQJ�GHU�YHUWLNDOHQ�
3RVLWLRQ� DQ�� 1DFKIROJHQG� ZHUGHQ� H[NOXVLY� GLH� (PLVVLRQVSURILOH� PLW� =XVDW]JDV�
GDUJHVWHOOW�� GD� GLHVH� PLW� $XVQDKPH� GHV� 9HUKDOWHQV� GHV� VSHNWUDOHQ� 8QWHUJUXQGHV�
lKQOLFKH� ,QWHQVLWlWVYHUOlXIH�DXFK�RKQH�GHVVHQ�$GGLWLRQ�]HLJWHQ��(V�ZXUGH�EHL�HLQHU�



([SHULPHQWHOOHU�7HLO���2SWLPLHUXQJ�GHV�RIIHQHQ�=\OLQGHUV��� ����

YHUWLNDOHQ�9HUVFKLHEXQJ� HLQH� YHUVWlUNWH�$EKlQJLJNHLW� GHV� ,QWHQVLWlWVSURILOV� YRQ� GHU�
$QUHJXQJVHQHUJLH� GHV� (OHPHQWV� YRUJHIXQGHQ�� 6R� ]HLJWHQ� GLH� $WRPOLQLHQ� PLW�
QLHGULJHU� $QUHJXQJVHQHUJLH� HLQ� LQWHQVLYHV� 3URILO� �YJO�� $EELOGXQJ� ���� $EELOGXQJ� ����
DXI�� ZlKUHQG� GLHV� I�U� GLH� JHPHVVHQHQ� (OHPHQWHPLVVLRQHQ� PLW� K|KHUHU�
$QUHJXQJVHQHUJLH� QLFKW� ]XWUDI�� +LHU� ODJHQ� LP� 5DKPHQ� GHV� )HKOHUEHUHLFKV� QDKH]X�
NRQVWDQWH�,QWHQVLWlWHQ�YRU��YJO��$EELOGXQJ������

�
$EELOGXQJ�������,QWHQVLWlW�GHU�/L��,���������QP�(PLVVLRQ�PLW�bQGHUXQJ�GHU�

YHUWLNDOHQ�3RVLWLRQ�YRU�GHU�RSWLVFKHQ�$FKVH�GHV�6SHNWURPHWHUV�
'LH� GDUJHVWHOOWHQ� )HKOHUEDONHQ� LQ� GHQ� $EELOGXQJHQ� ��� ELV� ��� UHVXOWLHUHQ� DXV� GHQ� 6WDQGDUGDEZHLFKXQJHQ� YRQ�
6LJQDO�XQG�8QWHUJUXQG�EHL��IDFKHU�0HVVXQJ��
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�
$EELOGXQJ�������,QWHQVLWlW�GHU�.��,���������QP�(PLVVLRQ�PLW�bQGHUXQJ�GHU�

YHUWLNDOHQ�3RVLWLRQ�YRU�GHU�RSWLVFKHQ�$FKVH�GHV�6SHNWURPHWHUV�

�
$EELOGXQJ�������,QWHQVLWlW�GHU�&G�,,���������QP�(PLVVLRQ�PLW�bQGHUXQJ�GHU�

YHUWLNDOHQ�3RVLWLRQ�YRU�GHU�RSWLVFKHQ�$FKVH�GHV�6SHNWURPHWHUV�
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bKQOLFK�GHQ�KRUL]RQWDOHQ�3URILOHQ�ZXUGH�HLQ�$QVWLHJ�GHU�8QWHUJUXQGLQWHQVLWlW�DEVHLWV�
GHU� RSWLPDOHQ� 0HVVSRVLWLRQ� YRUJHIXQGHQ�� 'LHVHU� EHOLHI� VLFK�� DEKlQJLJ� YRP�
6SHNWUDOEHUHLFK�� DXI� ����� FWV� ELV� ����� FWV� EHL� HLQHU� YHUWLNDOHQ� 9HUVFKLHEXQJ� YRQ�
±���PP��$EZHLFKHQG�YRQ�GHQ�%HREDFKWXQJHQ�EHL�HLQHP�KRUL]RQWDOHQ�6FKQLWW�GXUFK�
GDV�3ODVPD��IDQG�NHLQH�9HUVFKLHEXQJ�GHU�RSWLPDOHQ�0HVVSRVLWLRQ�I�U�GLH�.DOLXPOLQLH�
VWDWW�� %HL� HLQHU� YHUWLNDOHQ� 9DULDWLRQ� ]HLJWHQ� DOOH� EHWUDFKWHWHQ� HOHPHQWVSH]LILVFKHQ�
(PLVVLRQHQ�LKUH�PD[LPDOH�,QWHQVLWlW�LP�=HQWUXP�GHV�(QWODGXQJV]\OLQGHUV��$Q�GLHVHU�
3RVLWLRQ� ODJ� HEHQIDOOV� GLH� QLHGULJVWH� 1DFKZHLVJUHQ]H� XQG� GDV� K|FKVWH� 6%5� YRU��
%H]�JOLFK� GHU� 6LJQDOVWDELOLWlW�� NRQQWH� NHLQH� JHQHUHOOH� $EKlQJLJNHLW� YRQ� GHU�
0HVVSRVLWLRQ�YRUJHIXQGHQ�ZHUGHQ��'LH�6FKZDQNXQJHQ�GHU�3UREHQDXIJDEH�HUODXEWHQ�
GLHVEH]�JOLFK�OHLGHU�NHLQH�JHQDXHUHQ�$XVVDJHQ���
1HEHQ�HLQHU�$QSDVVXQJ�GHU� KRUL]RQWDOHQ�XQG� YHUWLNDOHQ�0HVVSRVLWLRQ�� HUODXEWH�GLH�
.RQVWUXNWLRQ� GHV� &,526� DXFK� HLQH� 9HUlQGHUXQJ� GHV� $EVWDQGHV� YRP�*DVDXVODVV�
GHV�(QWODGXQJV]\OLQGHUV�]X�GHP�23,�GHV�&,526��8QWHU�RSWLPLHUWHQ�%HGLQJHQ�EHWUXJ�
GLHVHU� $EVWDQG� �� ±� �� PP�� (LQH� ZHLWHUH� (UK|KXQJ� GLHVHV� $EVWDQGHV� ZDU�
JHUlWHWHFKQLVFK� DXI�ZHLWHUH� ��PP�EHJUHQ]W� XQG� ]HLJWH� LQQHUKDOE� GLHVHU�:HUWH� QXU�
ZHQLJH�FKDUDNWHULVWLVFKH�(LJHQVFKDIWHQ���
(LQH� ZHLWHUH� 9HUPLQGHUXQJ� GHV� $EVWDQGHV� YRP�23,� GHV�&,526� ]XP�*DVDXVODVV�
GHV� RIIHQHQ�(QWODGXQJV]\OLQGHUV� �� I�KUWH� GXUFK� GHQ�*DVVWURP�GHU�2SWLN� ]X� HLQHP�
YHUVWlUNWHQ�� YRQ� DX�HQ� VLFKWEDUHQ�)ODFNHUQ� GHV�3ODVPDV�PLW�56'V� I�U� $UJRQOLQLHQ�
DXI��EHU����������0HKUIDFKPHVVXQJHQ�MH���VHF���(LQH�(UK|KXQJ�GLHVHV�$EVWDQGHV�
]HLJWH� LQQHUKDOE� GHV� $UEHLWVEHUHLFKHV� NDXP� $XVZLUNXQJHQ� DXI� GLH� (PLVVLRQVOLQLHQ�
MHQVHLWV� GHV� 989�6SHNWUDOEHUHLFKHV�� %HL� GHQ� YHUPHVVHQHQ� HOHPHQWVSH]LILVFKHQ�
(PLVVLRQHQ�YDULLHUWH�GDV�6%5��GLH�,QWHQVLWlWHQ��VRZLH�GLH�1DFKZHLVJUHQ]H�QXU�ZHQLJ�
XQG� HUODXEWH� NHLQH� JHQHUHOOH� $XVVDJH� LP� 5DKPHQ� GHV� )HKOHUEHUHLFKHV� GHU�
3UREHQDXIJDEH���������56'���
%HL� GHU� $O� �,,���������QP�(PLVVLRQ� ]HLJWHQ� VLFK� MHGRFK� GLH� GHXWOLFKVWHQ�
$XVZLUNXQJHQ�� 'HU� 'LVWDQ]HUK|KXQJ� IROJWH� HLQH� VLQNHQGH� 1HWWRLQWHQVLWlW� ELV�� EHL�
hEHUVFKUHLWXQJ� HLQHU� NULWLVFKHQ� (QWIHUQXQJ� ]XP� /LFKWHLQODVV� GHV� 6SHNWURPHWHUV��
NHLQH� (PLVVLRQHQ� LP� 989�%HUHLFK� PHKU� HUIDVVW� ZHUGHQ� NRQQWHQ�� %HL� NRQVWDQWHP�
6WURP� GHV� 23,� JHODQJWH� ZDKUVFKHLQOLFK� 6DXHUVWRII� LQ� GHQ� RSWLVFKHQ� :HJ� ]XP�
6SHNWURPHWHU� XQG� DEVRUELHUWH� VR� GLH� (PLVVLRQHQ� GLHVHV� 6SHNWUDOEHUHLFKHV�� (LQH�
(UK|KXQJ� GLHVH� *DVVWURPHV� HUP|JOLFKWH� ]ZDU� GLH� HUQHXWH�� LQWHQVLWlWVVFKZDFKH�
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'HWHNWLRQ�GLHVHU�(PLVVLRQHQ��ZLUNWH�VLFK�MHGRFK�lX�HUVW�XQJ�QVWLJ�DXI�GLH�56'V�YRQ�
$UJRQ��XQG�HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ�DXV��
��������$QVSUHFKYHUKDOWHQ�XQG�5HSURGX]LHUEDUNHLW�
,P�5DKPHQ�GHU�DQDO\WLVFKHQ�3UD[LV�ZDU�HEHQIDOOV�GLH�5HDNWLRQ�GHV�0HVVV\VWHPV�DXI�
HLQHQ� 3UREHQZHFKVHO� ]X� XQWHUVXFKHQ�� E]Z�� GLH� =HLWGDXHU� ]XU� (LQVWHOOXQJ� HLQHV�
NRQVWDQWHQ� HOHPHQWVSH]LILVFKHQ� 6LJQDOV� ]X� HUPLWWHOQ�� :LHGHUXP� ZDUHQ� $XVVDJHQ�
GLHVEH]�JOLFK�GXUFK�GLH�6LJQDOVFKZDQNXQJ�GHU�3UREHQDXIJDEH�OLPLWLHUW��-HGRFK�VROOWH�
HLQH� JUXQGVlW]OLFKH� $XVVDJH� ]XU� 5HVSRQV� GHU� QHXHQ� 3ODVPDDQUHJXQJVTXHOOH�
P|JOLFK� VHLQ�� =XU� 8QWHUVXFKXQJ� GLHVHU� )lKLJNHLWHQ� HUIROJWH� GLH� 9HUZHQGXQJ� GHU�
EHNDQQWHQ�.RSSOXQJ�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���PLW�GHP�3,�861������1DFK�
GHP� (LQEDX� GHV� &RQWDLQHUV� XQG� =�QGXQJ� GHV� 3ODVPDV� PLW� �� /�PLQ� IROJWH� HLQH�
/HLVWXQJVHLQNRSSOXQJ� YRQ� ����� :�� 0LW� ���� P/�PLQ� 3UREHQJDV� XQG� ���� P/�PLQ��
=XVDW]JDV�ZXUGH�HLQH�2SWLPLHUXQJ�GHU�0HVVSRVLWLRQ�PLW�GHP�0XOWLHOHPHQWVWDQGDUG�
0�� ���� �J�/�� YRUJHQRPPHQ� XQG� DXI� HQWPLQHUDOLVLHUWHV� :DVVHU� JHZHFKVHOW�� 1DFK�
HLQHU� :DUWH]HLW� YRQ� ��� 0LQXWHQ� ZXUGH� GHU� 0XOWLHOHPHQWVWDQGDUG� 0�� ��� PJ�/��
]HUVWlXEW�� $EELOGXQJ� ��� ]HLJW� HLQHQ� 9HUJOHLFK� GHU� $QVSUHFK]HLWHQ� YRQ� )$66(/�
7RUFK� XQG� RIIHQHP� (QWODGXQJV]\OLQGHU� �� EHL� .RSSOXQJ� PLW� GHP� 3,�861����� XQG�
HLQHP�LGHQWLVFKHQ�3UREHQJDVIOXVV�YRQ�����P/�PLQ��'HU�%HWULHE�GHU�NRQYHQWLRQHOOHQ�
7RUFK�XQWHUODJ�DQVRQVWHQ�GHQ�EHNDQQWHQ�6WDQGDUGEHGLQJXQJHQ� �/HLVWXQJ������:��
.�KOJDV����/�PLQ��=XVDW]JDV���/�PLQ�����
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�
$EELOGXQJ�������9HUJOHLFK�GHU�$QVSUHFK]HLW�DQKDQG�GHU�&D��,,���������QP�

(PLVVLRQ�YRQ�NRQYHQWLRQHOOHU�)$66(/�7RUFK�XQG�GHP�RIIHQHQ�
(QWODGXQJV]\OLQGHU���

�
9HUJOHLFKEDUH�$QVSUHFKUHDNWLRQHQ� ODJHQ�DXFK� I�U� GLH� DQGHUHQ�HOHPHQWVSH]LILVFKHQ�
(PLVVLRQHQ� YRU�� 'LH� VHKU� LQWHQVLYH� &D� �,,���������QP�(PLVVLRQ� KlWWH� KLHU� HLQHQ�
YRUKDQGHQHQ� ODQJVDPHQ�$QVWLHJ� GHU� ,QWHQVLWlWHQ� JXW� YHUGHXWOLFKHQ� N|QQHQ�XQG� VR�
GDV� (UNHQQHQ� HLQHU� ]HLWYHU]|JHUWHQ� $QVSUHFKUHDNWLRQ� HUP|JOLFKW�� %HL� DOOHQ�
(OHPHQWHPLVVLRQHQ� NRQQWH� MHGRFK� LP�5DKPHQ� GHU�0HVVJHQDXLJNHLW� XQG� ]HLWOLFKHQ�
$XIO|VXQJ� NHLQ� 8QWHUVFKLHG� GHU� $QVSUHFK]HLW� ]ZLVFKHQ� GHP� RIIHQHQ�
(QWODGXQJV]\OLQGHU���XQG�GHU�6WDQGDUG�7RUFK�EHL�%HWULHE�PLW�GHP�3,�861�����XQG�
JOHLFKHQ�3UREHQJDVIO�VVHQ�IHVWJHVWHOOW�ZHUGHQ��'LHVH�5HDNWLRQV]HLW�EHOLHI�VLFK�QDFK�
GHP� 3UREHQZHFKVHO� DXI� FD�� �� 0HVVXQJHQ�� ZHOFKH� HLQHU� =HLWGDXHU� YRQ� FD�� ���
6HNXQGHQ�HQWVSUDFKHQ��'LH�,QWHJUDWLRQV]HLW�GHQ�&&'V�EHWUXJ�DXFK�KLHU���6HNXQGHQ��
ZREHL�GLH�'DXHU�GHU�0HVVZHUW�EHUPLWWOXQJ�YRP�&,526�]XP�&RPSXWHU�HLQH�K|KHUH�
]HLWOLFKH�$XIO|VXQJ�YHUKLQGHUWH�XQG�VRPLW�GLH�JHVDPWH�0HVV]HLW�YHUOlQJHUWH���
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%HGLQJW�GXUFK�GLH�UHGX]LHUWHQ�3UREHQJDVIO�VVH�YRQ�����P/�PLQ�]HLJWHQ�VLFK�I�U�GLH�
.RSSOXQJ�GHU�)$66(/�7RUFK�PLW�GHP�861�GHXWOLFK�UHGX]LHUWH�1HWWRLQWHQVLWlWHQ�GHU�
GDUJHVWHOOWHQ� &DOFLXPHPLVVLRQ� LP� 9HUJOHLFK� ]X� GHP� QHXHQ� $QDO\VHQV\VWHP��
8UVlFKOLFK� N|QQWH�� QHEHQ� GHP� UHGX]LHUWHQ� $HURVROWUDQVSRUW�� HLQH� XQ]XUHLFKHQGH�
$XVELOGXQJ�GHV�DQDO\WLVFKHQ�.DQDOV�EHL�GHU�6WDQGDUG�7RUFK�JHZHVHQ�VHLQ��+|KHUH�
3UREHQJDVIO�VVH� KlWWHQ� MHGRFK� HLQH� ZHLWWHVWJHKHQGH� 9HUJOHLFKEDUNHLW� GHU� EHLGHQ�
$QUHJXQJVTXHOOHQ� XQWHU� LGHQWLVFKHQ�%HGLQJXQJHQ� YHUKLQGHUW�� 6R� XQWHUVW�W]WH� GLHVH�
%HREDFKWXQJ� GLH� 9RUVWHOOXQJ� HLQHU� YHUEHVVHUWHQ� $QUHJXQJ� LP� QHX� HQWZLFNHOWHQ�
3ODVPDFRQWDLQHU���
1HEHQ� GHU� ]HLWOLFKHQ� $QVSUHFKUHDNWLRQ�� HUVFKLHQ� DXFK� HLQH� 8QWHUVXFKXQJ� GHU�
:LHGHUKROEDUNHLW� GHU� (PLVVLRQVLQWHQVLWlW� XQWHU� LGHQWLVFKHQ� 9HUVXFKVEHGLQJXQJHQ�
QRWZHQGLJ��+LHU]X�HUIROJWH�HEHQIDOOV�GLH�(UIDVVXQJ�GHU�EHNDQQWHQ�(PLVVLRQVOLQLHQ�PLW�
=HUVWlXEXQJ�GHV�0XOWLHOHPHQWVWDQGDUGV�0��DOOHUGLQJV�PLW�HUK|KWHU�9HUVXFKVGDXHU��
VRZLH� ZLHGHUKROWHP� 3UREHQZHFKVHO�� 1DFK� HUIROJUHLFKHP� (LQEDX� XQG� =�QGXQJ�
HUIROJWH� ]XQlFKVW� HLQH�2SWLPLHUXQJ� GHU� 7RFKSRVLWLRQ� DQKDQG�GHU�&D�,,��������QP�
(PLVVLRQ� EHL� GHQ� EHNDQQWHQ� 6WDQGDUGHLQVWHOOXQJHQ�� $QVFKOLH�HQG� ZXUGH�
HQWPLQHUDOLVLHUWHV� :DVVHU� HLQJHWUDJHQ� XQG� QDFK� HLQHU� :DUWH]HLW� YRQ� ���0LQXWHQ�
HUQHXW� GHU� 6WDQGDUG� 0�� ]HUVWlXEW�� 'LH� $EELOGXQJ� ��� ]HLJW� GHQ� ]HLWOLFKHQ�
,QWHQVLWlWVYHUODXI�GLHVHU�/LQLH�EHL�ZLHGHUKROWHP�3UREHQZHFKVHO�YRP�6WDQGDUG�0��DXI�
HQWPLQHUDOLVLHUWHV� :DVVHU�� 'LH� 6WDQGDUGDEZHLFKXQJHQ� UHVXOWLHUWHQ� DXV�
���DXIHLQDQGHUIROJHQGHQ�0HVVXQJHQ��0HVV]HLW���VHF����'HU�GDUJHVWHOOWH�9HUODXI�ZDU�
UHSUlVHQWDWLY�I�U�DOOH�GHWHNWLHUWHQ�HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ�XQG�YHUGHXWOLFKWH�
GLH�:LHGHUKROEDUNHLW�XQWHU�GHQ�JOHLFKHQ�%HGLQJXQJHQ��'LH�,QWHQVLWlW�GHU�(PLVVLRQHQ�
VFKLHQ� �EHU� GLH� 9HUVXFKVGDXHU� YRQ� ���� 0LQXWHQ� OHLFKW� ]X� GULIWHQ�� ZDV� MHGRFK� LP�
5DKPHQ� GHV� HUK|KWHQ� 56'V� QLFKW� EHVWlWLJW� ZHUGHQ� NRQQWH�� 6RPLW� EOLHE� I�U� DOOH�
HOHPHQWVSH]LILVFKHQ� /LQLHQ� GLH� :LHGHUKROEDUNHLW� XQWHU� GHQ� JHJHEHQHQ�
9HUVXFKVEHGLQJXQJHQ�IHVW]XVWHOOHQ��'LH�56'�EHOLHIHQ�VLFK�DXI�:HUWH�YRQ���������I�U�
GDV�6LJQDO�XQG�����������I�U�GHQ�VSHNWUDOHQ�8QWHUJUXQG��(LQH�=X��RGHU�$EQDKPH�GHU�
56'�PLW�IRUWVFKUHLWHQGHU�0HVVGDXHU�NRQQWH�QLFKW�HUPLWWHOW�ZHUGHQ������
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�
$EELOGXQJ������5HSURGX]LHUEDUNHLW�GHU�&D��,,���������QP�(PLVVLRQ�
'LH� GDUJHVWHOOWHQ� )HKOHUEDONHQ� UHVXOWLHUHQ� DXV� GHQ� 6WDQGDUGDEZHLFKXQJHQ� YRQ� 6LJQDO� XQG� 8QWHUJUXQG� EHL�
��IDFKHU�0HVVXQJ��
�
1HEHQ� GLHVHU� 5HSURGX]LHUEDUNHLW�� VROOWH� DXFK� HLQH� :LHGHUKROEDUNHLW� GHU� ELVKHU�
HU]LHOWHQ� 1DFKZHLVJUHQ]HQ� �YJO�� 7DEHOOH� ���� DQ� YHUVFKLHGHQHQ� 7DJHQ� HUIROJHQ��
+LHU]X�ZXUGHQ�(LQEDX�XQG�=�QGXQJ�DQKDQG�GHV�EHNDQQWHQ�6FKHPDV�YRUJHQRPPHQ�
XQG� GLH� 0HVVSRVLWLRQ� EHL� 6WDQGDUGEHGLQJXQJHQ� �/HLVWXQJ� ����:�� 3UREHQJDV�
����P/�PLQ��=XVDW]JDV�����P/�PLQ��6WDQGDUG�0���DQKDQG�GHU�&D� �,,���������QP�
(PLVVLRQ�RSWLPLHUW�� )�U� DOOH� JHQDQQWHQ�(PLVVLRQHQ��PLW�$XVQDKPH�GHU�.DOLXPOLQLH��
HUIROJWH� GLH� %HUHFKQXQJ� GHU� 1DFKZHLVJUHQ]H� DXV� GHQ� ,QWHQVLWlWHQ� XQG� GHQ�
JHJHEHQHQ� 6WDQGDUGDEZHLFKXQJHQ� DQKDQG� GHU� *OHLFKXQJ� ����� DQ� GLHVHU� 3RVLWLRQ��
)�U� HLQH� RSWLPDOH� .DOLXPLQWHQVLWlW� VFKORVV� VLFK� HLQH� KRUL]RQWDOH� 9HUVFKLHEXQJ� GHU�
0HVVSRVLWLRQ�XP���PP�DQ��7DEHOOH���� ]HLJW�GLH�EHUHFKQHWHQ�1DFKZHLVJUHQ]HQ�DQ�
GUHL�YHUVFKLHGHQHQ�7DJHQ��ZHOFKH�PLW�GHQ�:HUWHQ�DXV�7DEHOOH����XQWHUVFKLHGOLFK�JXW�
�EHUHLQVWLPPWHQ�� *U|�HUH� $EZHLFKXQJHQ� ]HLJWHQ� VLFK� QXU� EHL� GHQ� EHWUDFKWHWHQ�
$OXPLQLXPHPLVVLRQHQ�XQG�GHU�.DOLXPOLQLH���
����������
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�7DEHOOH������� 5HSURGX]LHUEDUNHLW�GHU�1DFKZHLVJUHQ]HQ�DQ�GUHL�YHUVFKLHGHQHQ�
7DJHQ�XQWHU�JOHLFKHQ�%HWULHEVEHGLQJXQJHQ��

(PLVVLRQVOLQLH�
��QP�

1DFKZHLV�
JUHQ]H������J/���

1DFKZHLV�
JUHQ]H������J/���

1DFKZHLV�
JUHQ]H������J/���

$O��,���������� �����±������� �����±������� �����±�������
.��,���������� �����±������� �����±������� �����±�������
/L��,���������� �����±������� �����±������� �����±�������
0J��,���������� �����±������� �����±������� �����±�������
$O��,,���������� �����±������� �����±������� �����±�������
%D��,,���������� �����±������� �����±������� �����±�������
0J��,,���������� �����±������� �����±������� �����±�������
&D��,,���������� �����±������� �����±������� �����±�������
&D��,,���������� �����±������� �����±������� �����±�������
&G��,,���������� �����±������� �����±������� �����±�������

'LH�DQJHJHEHQHQ�)HKOHU�GHU�1DFKZHLVJUHQ]H�UHVXOWLHUHQ�DXV�GHP�)HKOHUEHUHLFK�GHV�6LJQDOV�XQG�8QWHUJUXQGHV�
EHL���IDFKHU�0HVVXQJ��
�
'LH� HU]LHOWHQ� 1DFKZHLVJUHQ]HQ� OLH�HQ� VLFK�� DEKlQJLJ� YRQ� GHU� EHWUDFKWHWHQ� /LQLH��
XQWHUVFKLHGOLFK� JXW� UHSURGX]LHUHQ�� 6R� ]HLJWHQ� GLH� :HUWH� I�U� GLH� /L�,��������QP���
$O�,,��������QP��%D�,,��������QP�� XQG� GLH� 0DJQHVLXPHPLVVLRQHQ� HLQH� VHKU� JXWH�
:LHGHUKROEDUNHLW� LP� 5DKPHQ� GHV� )HKOHUEHUHLFKHV� GHV� 861�� 'LH� DQGHUHQ�
(PLVVLRQVOLQLHQ�]HLJWHQ�6FKZDQNXQJHQ�ELV�]X�HLQHP�)DNWRU�I�QI��.��,����������QP��
XQG� ODJHQ� VRPLW� � QLFKW� PHKU� LP� )HKOHUEHUHLFK� GHV� 861�� 'D� GLH� YRUOLHJHQGHQ�
8QVLFKHUKHLWHQ�EHGLQJW� GXUFK�GLH�6LJQDOVVFKZDQNXQJHQ�DQ�EHVWLPPWHQ�0HVVWDJHQ�
WHQGHQ]LHOO� K|KHU� ODJHQ� DOV� DQ� DQGHUHQ�� NRQQWH� HLQ� $QWHLO� GHV� 861� DQ� GHU�
HUVFKZHUWHQ�5HSURGX]LHUEDUNHLW�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��:HLWHUKLQ�]HLJWH�VLFK�
EHL�GHQ�QDFKIROJHQGHQ�0HVVXQJHQ�HLQ�(LQIOXVV�GHU�$OXPLQLXPR[LGNDSLOODUH�DXI�GDV�
DQDO\WLVFKH�6LJQDO��'LH�3RVLWLRQ�GHU�.DSLOODUH�ZDU�]ZDU�DXI�GDV�(QGH�GHU�=XOHLWXQJ�
IL[LHUW��DEHU�DXFK�GXUFK�HLQH�QXU�PLQLPDO�YHUlQGHUWH�3RVLWLRQ�GHV�&RQWDLQHUV� LQ�GHU�
6SXOH� YDULLHUWH� GHU� $EVWDQG� GHU� .DSLOODUH� ]XU� 3ODVPDHQWODGXQJ� LQQHUKDOE�
YHUVFKLHGHQHU� 0HVVWDJH� XP� ZHQLJH� =HKQWHO� 0LOOLPHWHU�� 'HU� (LQIOXVV� GLHVHV�
3DUDPHWHUV� LVW� .DS�� �������� EHVFKULHEHQ�� 'LHVH� $XVZLUNXQJHQ� ZXUGHQ� DOV�
+DXSWXUVDFKH� I�U� GLH� JHULQJHQ�6FKZDQNXQJHQ� LQ� GHU�5HSURGX]LHUEDUNHLW� YHUPXWHW��
'HQQRFK� ZDUHQ� GLH� (UJHEQLVVH� GLHVEH]�JOLFK� EHIULHGLJHQG�� ZHQQ� GLH�
)HKOHUDQIlOOLJNHLW�GHV�DSSDUDWLYHQ�$XIEDXV�EHU�FNVLFKWLJW�ZXUGH���
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��������$ENOLQJYHUKDOWHQ�XQG�0HPRU\�(IIHNWH�
1HEHQ�GHP�$QVSUHFK��ZDU�GDV�$ENOLQJYHUKDOWHQ�GLHVHV�DQDO\WLVFKHQ�0HVVV\VWHPV�
YRQ� HQWVFKHLGHQGHU� %HGHXWXQJ� I�U� GLH� /HLVWXQJVIlKLJNHLW�� ,QVEHVRQGHUH� EHL� HLQHU�
GXUFKIOXVVUHGX]LHUWHQ� 3ODVPDDQUHJXQJVTXHOOH� VROOWH� GLH� $EQDKPH� GHU�
6LJQDOLQWHQVLWlW� EHL� 3UREHQZHFKVHO� YRQ� EHVRQGHUHU� %HGHXWXQJ� VHLQ�� =X� GLHVHP�
=ZHFN�HUIROJWH�EHL�GHU�.RSSOXQJ�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���PLW�GHP�3,�861�
����QDFK�,QEHWULHEQDKPH�XQG�GHU�2SWLPLHUXQJ�GHU�0HVVSRVLWLRQ�HLQH�$XIQDKPH�YRQ�
$ENOLQJNXUYHQ� GHU� EHWUDFKWHWHQ� HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ�� 'LH�
%HWULHEVEHGLQJXQJHQ� XQWHUODJHQ� GHP�EHNDQQWHQ�6WDQGDUG�� $EELOGXQJ� ��� ]HLJW� GDV�
UHODWLYH� $ENOLQJYHUKDOWHQ� GHU� LQWHQVLYHQ� &D� �,,���������QP�(PLVVLRQ� EHL� HLQHP�
:HFKVHO�YRP�6WDQGDUG�0����PJ�/��DXI�HQWPLQHUDOLVLHUWHV�:DVVHU��

�
$EELOGXQJ�������$ENOLQJYHUKDOWHQ�GHU�&D��,,���������QP�(PLVVLRQ�EHL�HLQHP�

3UREHQZHFKVHO�YRP�6WDQGDUG�0��DXI�HQWPLQHUDOLVLHUWHV�
:DVVHU���

�
%HL� GHQ� YRUJHQRPPHQHQ� 0HVVXQJHQ� ]HLJWH� VLFK� HLQH� JXWH� '\QDPLN� GHV�
0HVVV\VWHPV� EHLP� 3UREHQZHFKVHO�� 9HUJOHLFKEDU� GHU� )$66(/�7RUFK� ZXUGHQ� GLH�
PHLVWHQ� HOHPHQWVSH]LILVFKHQ� ,QWHQVLWlWHQ� HQWVSUHFKHQG� HLQHP� H[SRQHQWLHOOHQ�
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9HUODXI� UHGX]LHUW�� 7DEHOOH� ��� ]HLJW� GLH� UHODWLYHQ� 1HWWRLQWHQVLWlWHQ� GHU� GHWHNWLHUWHQ�
/LQLHQ� ��� E]Z�� ��� VHF� QDFK� HLQHP� 3UREHQZHFKVHO� YRP� 6WDQGDUG� 0�� DXI�
HQWPLQHUDOLVLHUWHV� :DVVHU�� 'LH� 3UR]HQWDQJDEHQ� EH]LHKHQ� UHODWLY� DXI� GLH� ]XYRU�
JHPHVVHQHQ�� GXUFKVFKQLWWOLFKHQ� 1HWWRLQWHQVLWlW� GHV� 0XOWLHOHPHQWVWDQGDUGV� 0�� ����
0HVVXQJHQ���
���
7DEHOOH�������9HUEOLHEHQH�UHODWLYH�1HWWRLQWHQVLWlW����XQG����VHF�QDFK�HLQHP�

3UREHQZHFKVHO�YRP�6WDQGDUG�0��DXI�HQWPLQHUDOLVLHUWHV�:DVVHU��
(PLVVLRQVOLQLH�
��QP�

UHO�� ,QWHQVLWlW�
QDFK����VHF�����

UHO�� ,QWHQVLWlW�
QDFK����VHF�����

$O��,���������� ���� ������
.��,���������� ���� ����
/L��,���������� ���� ������
0J��,���������� ���� ����
$O��,,���������� ���� ������
%D��,,���������� ���� ������
0J��,,���������� ���� ����
&D��,,���������� ���� ����
&D��,,���������� ���� ����
&G��,,���������� ����� ����

��
+LHUEHL� ]HLJWH� GLH� 0HKUKHLW� GHU� HUIDVVWHQ� HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� HLQHQ�
VFKQHOOHQ� ,QWHQVLWlWVDEEDX� YHUJOHLFKEDU� GHP� KHUN|PPOLFKHQ� 3ODVPD� PLW� 861�
$QELQGXQJ�� %HL� HLQHU� 9HUJOHLFKVPHVVXQJ� GHU� &,526�6WDQGDUGWRUFK� PLW� GHP�
3,�861����� XQG� HLQHP� 3UREHQJDVIOXVV� YRQ� ���� P/�PLQ� �/HLVWXQJ� ����� :��
=XVDW]JDV���/�PLQ��ZXUGHQ����6HNXQGHQ�QDFK�HLQHP�3UREHQZHFKVHO�YRP�6WDQGDUG�
0�� DXI� HQWPLQHUDOLVLHUWHV�:DVVHU� YHUEOLHEHQH� UHODWLYH� 1HWWRLQWHQVLWlWHQ� XQWHU� ����
JHPHVVHQ��(LQH�$XVQDKPH�ELOGHWH�GLH�.DOLXPHPLVVLRQ�PLW�����������6HNXQGHQ�QDFK�
GHP�3UREHQZHFKVHO�YHUEOLHEHQ�DOOH�UHODWLYHQ�1HWWRLQWHQVLWlWHQ�XQWHUKDOE�YRQ��������
(LQH� HUK|KWH� YHUEOLHEHQH� 5HVWLQWHQVLWlW� EHL� GHP� QHXHQ� 0HVVV\VWHP� ZLHVHQ� GLH�
.�,��������QP��&D��,,���������QP��XQG�LQVEHVRQGHUH�GLH�&G�,,��������QP�(PLVVLRQ�
DXI�� *HQHUHOO� VFKLHQHQ� GLHVH� 0HPRU\�(IIHNWH� NHLQH� VWULNWH� $EKlQJLJNHLW� YRQ� GHU�
,QWHQVLWlW�GHU�(PLVVLRQ�DXI]XZHLVHQ��6R�ZDU�GLH�GHWHNWLHUWH�/LWKLXPOLQLH�IDVW�HEHQVR�
LQWHQVLY�ZLH�GLH�&D��,,���������QP�(PLVVLRQ��]HLJWH� MHGRFK� LP�*HJHQVDW]�]X�GLHVHU�
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HLQHQ�JXWHQ�,QWHQVLWlWVDEEDX��'HU�DXVJHSUlJWHVWH�0HPRU\�(IIHNW�]HLJWH�VLFK�EHL�GHU�
&DGPLXPOLQLH��ZR�DXFK�QDFK����6HNXQGHQ�QRFK�������GHU�1HWWRLQWHQVLWlW�YRUKDQGHQ�
ZDUHQ�� (LQ� :HUW� YRQ� ���� �� NRQQWH� HUVW� QDFK� ��PLQ�WLJHP� =HUVWlXEHQ� YRQ�
HQWPLQHUDOLVLHUWHP�:DVVHU�XQWHU�6WDQGDUGEHGLQJXQJHQ�JHPHVVHQ�ZHUGHQ���
)�U� HLQH� JHQDXHUH� 8QWHUVXFKXQJ� GLHVHU� (IIHNWH� ZXUGH� HLQ� QHXHU� RIIHQHU�
(QWODGXQJV]\OLQGHU� �� RKQH� YRUKHULJHUQ�$HURVRONRQWDNW�PLW� HLQHU� YRUPDOV� EHQXW]WHQ��
$OXPLQLXPR[LGNDSLOODUH� YHUVHKHQ� XQG� GHU� 3,� 861����� PLW� ����P/�PLQ� 3UREHQJDV�
XQWHU�=HUVWlXEXQJ�YRQ�HQWPLQHUDOLVLHUWHP�:DVVHU�DQJHNRSSHOW��8QWHU�=XI�KUXQJ�YRQ�
���� P/�PLQ� =XVDW]JDV� GHWHNWLHUWH� GDV� &,526� EHL� HLQHU� /HLVWXQJ� YRQ� ����� :�
IROJHQGH�%OLQGZHUWH�����0HVVXQJHQ�PLW�HLQHU�,QWHJUDWLRQV]HLW�YRQ���VHF�����
7DEHOOH�������8QWHU�6WDQGDUGEHGLQJXQJHQ�GHWHNWLHUWH�%OLQGZHUWH�RKQH�(LQWUDJ�

YRQ�$QDO\W�
(PLVVLRQVOLQLH���QP� 1HWWREOLQGZHUW���FWV�
$O��,���������� �����±������
.��,���������� �����±�����
&D��,,���������� ������±������
&G��,,���������� ������±�����

'LH�DQJHJHEHQHQ�)HKOHU�UHVXOWLHUHQ�DXV�GHQ�6WDQGDUGDEZHLFKXQJHQ�GHV�6LJQDOV�XQG�8QWHUJUXQGHV�EHL���IDFKHU�
0HVVXQJ���
%HL� GHQ� YHUEOLHEHQHQ� (PLVVLRQHQ� �YJO�� 7DEHOOH� ���� HUIROJWH� NHLQH� (UIDVVXQJ� YRQ�
%OLQGZHUWHQ� DX�HUKDOE� GHV� )HKOHUEHUHLFKHV�� 6RPLW� ELOGHW� PLW� KRKHU�
:DKUVFKHLQOLFKNHLW� GLH� $OXPLQLXPR[LGNDSLOODUH� HLQH� 4XHOOH� GHU� 0HPRU\�(IIHNWH��
'XUFK� ��PLQ�WLJHV� =HUVWlXEHQ� YRQ� HQWPLQHUDOLVLHUWHP�:DVVHU� UHGX]LHUWHQ� VLFK� GLH�
GDUJHVWHOOWHQ� 1HWWRLQWHQVLWlWHQ� XQG� HLQ� 1DFKZHLV� NRQQWH� LP� 5DKPHQ� GHV�
)HKOHUEHUHLFKHV� QLFKW� PHKU� JHOLQJHQ�� (LQH� ZHLWHUH� 8QWHUVXFKXQJ� GLHVHU� (IIHNWH�
HUIROJWH� QLFKW�� GD� HUVW� HLQ� VWDELOLVLHUWHV� 3UREHQDXIJDEHV\VWHP� SUl]LVHUH� $QJDEHQ�
�EHU�GLH�%OLQGZHUWH�HUODXEHQ�Z�UGH��)�U�ZHLWHUH�8QWHUVXFKXQJHQ�VWDQG�DXFK�NHLQH�
4XDU]NDSLOODUH� PLW� GHQ� JOHLFKHQ� $EPHVVXQJHQ� GHU� YHUZHQGHWHQ�
$OXPLQLXPR[LGNDSLOODUH�]XU�9HUI�JXQJ��ZHOFKH�HLQHQ�JHQDXHUHQ�$XIVFKOXVV��EHU�GLH�
$EVRUSWLRQVHLJHQVFKDIWHQ�GHV�YHUZHQGHWHQ�0DWHULDOV�HUODXEW�KlWWHQ��
�����������
����
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��������(LQIOXVV�YRQ�.DSLOODUSRVLWLRQ�XQG�0DWHULDO��
8P�HLQHQ�(LQIOXVV�GHV�.DSLOODUHQDEVWDQGHV�]XU�(QWODGXQJ�]X�XQWHUVXFKHQ��HUIROJWH�
GHVVHQ�9HUlQGHUXQJ�ZlKUHQG�GHV�ODXIHQGHQ�%HWULHEHV��=X�GLHVHP�=ZHFN�ZXUGH�GHU�
(QWODGXQJV]\OLQGHU� ZLH� �EOLFK� PLW� HLQHP� E�QGLJHQ� $EVFKOXVV� YRQ� .DSLOODUH� XQG�
4XDU]]XOHLWXQJ� HLQJHEDXW� XQG� GDV� 3ODVPD� LQ� %HWULHE� JHQRPPHQ�� 8QWHU�
6WDQGDUGEHWULHEVEHGLQJXQJHQ� ������ :�� ���� P/�PLQ� 3UREHQJDV�� ���� P/�PLQ�
=XVDW]JDV�� VFKORVV� VLFK� GLH� =HUVWlXEXQJ� GHV� 6WDQGDUGV� 0�� XQG� HLQH�
3RVLWLRQVRSWLPLHUXQJ�DQKDQG�GHV�6%5�GHU�&D��,,���������QP�(PLVVLRQ�DQ��$XV�GHQ�
:HUWHQ� GHU� 1HWWRLQWHQVLWlWHQ� XQG� GHU� 56'E� HUIROJWH� GLH� %HUHFKQXQJ� GHU�
1DFKZHLVJUHQ]HQ� �0HVVXQJ� ���� 1DFKIROJHQG� ZXUGH� GHU� UHODWLYH� $EVWDQG� ]XU�
3ODVPDHQWODGXQJ� XP� FD�� ��PP� YHUN�U]W� �0HVVXQJ� ���� VRZLH� XP� FD�� ��PP�HUK|KW�
�0HVVXQJ� ���� 7DEHOOH� ��� ]HLJW� GLH� QDFK� *OHLFKXQJ� ����� EHUHFKQHWHQ�
1DFKZHLVJUHQ]HQ��VRZLH�GLH�6%5�EHL�GHQ�YHUVFKLHGHQHQ�0HVVXQJHQ��
�
7DEHOOH�������1DFKZHLVJUHQ]HQ�XQG�6%5�GHV�6WDQGDUGV�0��EHL�YHUVFKLHGHQHQ��

� 3RVLWLRQHQ�GHU�$OXPLQLXPR[LGNDSLOODUH�LP�RIIHQHQ��
� (QWODGXQJV]\OLQGHU���

(PLVVLRQVOLQLH�
��QP�

6%5��
01U���

/2'�
01U��� ��
�J/���

6%5��
01U���

/2'�
01U��� ��
�J/���

6%5��
01U���

/2'�
01U��� ��
�J/���

$O��,���������� ��� ���� ��� ����� ��� ����
.��,���������� ��� ���� ���� ����� ��� �����
/L��,���������� ����� ����� ����� ����� ����� �����
0J��,���������� ���� ����� ���� ����� ���� �����
$O��,,���������� ���� ����� ��� ����� ���� ����
%D��,,���������� ����� ����� ����� ����� ����� �����
0J��,,���������� ����� ����� ����� ����� ����� �����
&D��,,���������� ��� ����� ��� ����� ��� �����
&D��,,���������� ���� ����� ���� ����� ���� �����
&G��,,���������� ���� ����� ���� ����� ���� �����

'LH�$EN�U]XQJHQ�01U��[�EH]HLFKQHQ�GLH�YRUJHQRPPHQHQ�0HVVXQJHQ�1U���ELV�1U������
*HQHUHOO� ]HLJWH� VLFK� EHL� GLHVHU� 9HUVXFKVUHLKH� HLQ� XQHLQKHLWOLFKHU� 7UHQG�� ZREHL� GLH�
GHXWOLFKVWH�5HDNWLRQ�EHL� GHU�$O�,���������QP�(PLVVLRQ� ]X�EHREDFKWHQ�ZDU��6RZRKO�
HLQH�$EVWDQGVHUK|KXQJ��0HVVXQJ�����DOV�DXFK�HLQH�'LVWDQ]PLQGHUXQJ�]XU�(QWODGXQJ�
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�0HVVXQJ� ��� YHUVFKOHFKWHUWH� GLH� 1DFKZHLVJUHQ]H� GHXWOLFK�� 'LHVHU� (IIHNW� ZDU�
YRUZLHJHQG� DXI� GLH� 5HGX]LHUXQJ� GHV� 6%5� ]XU�FN]XI�KUHQ�� GHU� HLQH� YHUPLQGHUWH�
6LJQDOLQWHQVLWlW� LOOXVWULHUWH��%HL�GHQ�DQGHUHQ�HOHPHQWVSH]LILVFKHQ�(PLVVLRQHQ�]HLJWH�
VLFK�E]JO��GHU�1DFKZHLVJUHQ]HQ�HLQ�JHULQJHUHU�(IIHNW��
,P�$OOJHPHLQHQ�ZLUNWHQ� VLFK� GLH� YRUJHQRPPHQHQ�bQGHUXQJHQ� DP�GHXWOLFKVWHQ� DXI�
GDV�6%5�DXV��6R�WHQGLHUWH�GLHVHU�3DUDPHWHU�EHL�GHQ�EHWUDFKWHWHQ�/LQLHQ���$XVQDKPH�
$O�,,��������QP�� PLW� VWHLJHQGHP� $EVWDQG� ]XU� (QWODGXQJ� ]X� K|KHUHQ�:HUWHQ�� ZDV�
DEHU�QLFKW�JOHLFK]HLWLJ�]X�YHUEHVVHUWHQ�1DFKZHLVJUHQ]HQ�I�KUWH��+LHU�ZLUNWH�VLFK�HLQ��
DEKlQJLJ�YRP�6SHNWUDOEHUHLFK��XP��������JHVWHLJHUWHU�56'E�DXV���
'LH� 9HUPLQGHUXQJ� GHV� .DSLOODUDEVWDQGHV� ]XU� 3ODVPDHQWODGXQJ� ]HLJWH� LP�9HUJOHLFK�
]XU�0HVVXQJ�1U���HKHU�UHGX]LHUWH�6%5�XQG�K|KHUH�1DFKZHLVJUHQ]HQ��'LH�JHULQJVWHQ�
$XVZLUNXQJHQ�ZLHVHQ�KLHUEHL�GLH�GHWHNWLHUWHQ�0DJQHVLXP��XQG�&DOFLXPOLQLHQ��VRZLH�
GHU�&DGPLXPHPLVVLRQ�DXI���
'DV� 6%5� XQG� GLH�1DFKZHLVJUHQ]HQ�PXVVWHQ� DXIJUXQG� YRQ�6LJQDO�� ��� ±� ����� XQG�
8QWHUJUXQGVFKZDQNXQJHQ� ���� ���� DOV� VWDUN� IHKOHUEHODVWHW� DQJHVHKHQ�ZHUGHQ��ZDV�
JHQDXHUH�$XVVDJHQ��EHU�GLH�(UJHEQLVVH�GLHVHU�0HVVUHLKH�HUVFKZHUWH��
=XVDPPHQIDVVHQG� HUZLHV� VLFK� GLH� YRUPDOV� JHZlKOWH� 3RVLWLRQ� GHU� .DSLOODUH� DOV�
RSWLPDO�� ZREHL� PLW� GHVVHQ� 9HUlQGHUXQJ� GLH� JU|�WHQ� $XVZLUNXQJHQ� EHL� GHU�
$O�,,��������QP�(PLVVLRQ� EHREDFKWHW� ZXUGHQ�� 1HEHQ� GHQ� $XVZLUNXQJHQ� DXI� GDV�
6LJQDO�8QWHUJUXQGYHUKlOWQLV� ]HLJWHQ� VLFK� DXFK� $XVZLUNXQJHQ� DXI� GLH� 6LJQDO�� XQG�
8QWHUJUXQGVWDELOLWlW��6RZRKO�HLQH�VWlUNHUH�$QQlKHUXQJ��DOV�DXFK�HLQH�(UK|KXQJ�GHU�
'LVWDQ]� ]XU� (QWODGXQJ� I�KUWH� ]X� JHVWHLJHUWHQ� 56'V� XQG� 56'E�� (LQH� EHGHXWHQGH�
6FKZLHULJNHLW� EHL�GHU�$QQlKHUXQJ�GHU�.DSLOODUH�DQ�GLH�(QWODGXQJ�]HLJWH�VLFK�GXUFK�
GDV�=XVFKPHO]HQ�GHU�.DSLOODU|IIQXQJ��$XFK�PLW�9HUZHQGXQJ�GHV�3UREHQJDVIOXVVHV�
JHODQJ�HV�QLFKW��GLH�.DSLOODUH�EHOLHELJ�QDKH�DQ�GHU�3ODVPDHQWODGXQJ�]X�SODW]LHUHQ���
8P�QDFKIROJHQG�0HPRU\�(IIHNWH�]X�PLQLPLHUHQ�XQG�YLHOOHLFKW�GLH�/HLVWXQJVIlKLJNHLW�
]X� YHUEHVVHUQ�� ZXUGH� GLH� $OXPLQLXPR[LGNDSLOODUH� JHJHQ� HLQH� 4XDU]JODVNDSLOODUH�
�,QQHQGXUFKPHVVHU� ���� PP�� $X�HQGXUFKPHVVHU� ���� PP�� DXVJHWDXVFKW�� 'D� ]XYRU�
GLH� &G� �,,���������QP�(PLVVLRQ� GLH� K|FKVWH� YHUEOLHEHQH� 5HVWLQWHQVLWlW� DXIZLHV��
HUIROJWH� EHL� GHQ� IROJHQGHQ� 0HVVXQJHQ� GLH� =HUVWlXEXQJ� HLQHV� HLQ]HOQHQ�
&DGPLXPVWDQGDUGV� PLW� HLQHU� .RQ]HQWUDWLRQ� YRQ� �� PJ�/�� 'DV� (QGH� GHU� QHXHQ�
.DSLOODUH� VFKORVV� HEHQIDOOV� E�QGLJ� PLW� GHU� =XOHLWXQJ� GHV� 3ODVPDFRQWDLQHUV� DE��
(LQEDX�VRZLH�=�QGXQJ�GHU�QHXHQ�$QRUGQXQJ�IROJWHQ�GHP�EHNDQQWHQ�6FKHPD��1DFK�
(LQVWHOOXQJ� YRQ� ���� P/�PLQ� 3UREHQJDV� XQG� ����P/�PLQ� =XVDW]JDV� �/HLVWXQJ�
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�����:�� EHJDQQ� GLH� =HUVWlXEXQJ� GHV� (LQ]HOHOHPHQWVWDQGDUGV� PLW� HLQHU�
3RVLWLRQVRSWLPLHUXQJ� DQKDQG� GHU� &G�,,��������QP�/LQLH�� /HLGHU� ZXUGHQ� EHL� GLHVHQ�
%HWULHEVEHGLQJXQJHQ� QXU� XQ]XUHLFKHQGH� /HLVWXQJVNHQQGDWHQ� HU]LHOW�� 'LH�
1DFKZHLVJUHQ]H� NRQQWH� ]ZDU� GXUFK� 2SWLPLHUXQJ� GHU� *DVVWU|PH� �3UREHQJDVVWURP�
���� P/�PLQ�� =XVDW]JDV� ���� P/�PLQ�� XQG� DQVFKOLH�HQGHU� $QSDVVXQJ� GHU�
0HVVSRVLWLRQ� YHUEHVVHUW� ZHUGHQ�� EOLHE� MHGRFK� LP� 9HUJOHLFK� ]X� GHQ� ELVKHULJHQ�
(UJHEQLVVHQ�HQWWlXVFKHQG��7DEHOOH����]HLJW�GLH�HU]LHOWHQ�/HLVWXQJVNHQQGDWHQ��ZREHL�
GLH� 6WDQGDUGDEZHLFKXQJHQ� XQG�56'� DXV� ���0HVVXQJHQ�PLW� HLQHU� ,QWHJUDWLRQV]HLW�
YRQ���VHF�VWDPPHQ��'LH�%HUHFKQXQJ�GHU�1DFKZHLVJUHQ]H�HUIROJWH�JHPl��*OHLFKXQJ�
������
�
7DEHOOH������/HLVWXQJVSDUDPHWHU�GHU�&G�,,���������QP�(PLVVLRQ�PLW�HLQHU�

�4XDU]NDSLOODUH�
%HWULHEVSDUD��
PHWHU�

,QWHQVLWlW
�6LJQDO�� ��
>FWV@�

56'V� ��
>�@�

,QWHQVLWlW�
�8QWHUJUXQG��
��>FWV@�

56'E� ��
>�@�

1DFKZHLV�
JUHQ]H����J�/@�

6WDQGDUG� ������ ���� ������ ���� ����±����
2SWLPLHUW� ������ ���� ������ ���� ����±�����

�
'LH� DQJHJHEHQHQ�)HKOHUEHUHLFKH�GHU�1DFKZHLVJUHQ]H� UHVXOWLHUHQ�DXV�GHQ�6WDQGDUGDEZHLFKXQJHQ�GHV�6LJQDOV�
XQG�8QWHUJUXQGHV�EHL���IDFKHU�0HVVXQJ��
�
$XIJUXQG�GHU�GHXWOLFK�VFKOHFKWHUHQ�/HLVWXQJVIlKLJNHLW�ZXUGH�DXI�HLQH�ZHLWHUJHKHQGH�
8QWHUVXFKXQJ�YHU]LFKWHW���
���
��������(LQIOXVV�GHU�.�KOLQWHQVLWlW�
$EVFKOLH�HQG� HUVFKLHQ� HLQH� 8QWHUVXFKXQJ� GHV� (LQIOXVVHV� GHU� 3UHVVOXIWN�KOXQJ�
QRWZHQGLJ�� 'D� GLH� .DOLXPHPLVVLRQ� XP� �� PP� YHUVHW]W� ]XP� 5DQG� KLQ� JHPHVVHQ�
ZXUGH�� KlWWH� VLFK� KLHU� HLQ� (IIHNW� GHU� .�KOLQWHQVLWlW� VWlUNHU� EHPHUNEDU� PDFKHQ�
N|QQHQ�� 'LHVH� 8QWHUVXFKXQJ� HUIROJWH� PLW� GHU� EHNDQQWHQ� .RSSOXQJ� GHV� RIIHQHQ�
(QWODGXQJV]\OLQGHUV��� PLW� GHP� 3,� 861����� XQG� GHP� .�KOV\VWHP� ��� 1DFK� (LQEDX�
XQG�=�QGXQJ�JHPl��GHU�6WDQGDUGSUR]HGXU�IROJWH�HLQH�2SWLPLHUXQJ�GHU�0HVVSRVLWLRQ�
DQKDQG�GHU�&D�,,��������QP�/LQLH��$Q�GLHVHU�3RVLWLRQ�ZXUGHQ�GLH�FKDUDNWHULVWLVFKHQ�
'DWHQ� I�U� HLQH� .�KOXQJ� PLW� ��� /�PLQ� /XIW� DXIJHQRPPHQ� �0HVVXQJ� =���� $OOH�
0LWWHOZHUWH� ZXUGHQ� GXUFK� ��� 0HVVXQJHQ� PLW� MHZHLOV� �� 6HNXQGHQ� 'HWHNWLRQV]HLW�
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HUPLWWHOW��,P�$QVFKOXVV�IROJWH�HLQH�9HUVFKLHEXQJ�GHV�(QWODGXQJV]\OLQGHUV�HQWODQJ�GHU�
KRUL]RQWDOHQ�RSWLVFKHQ�$FKVH�GHV�6SHNWURPHWHUV�XP���PP�PLW�HUQHXWHU�$XIQDKPH�
�0HVVXQJ�5���YRQ�6LJQDO��XQG�8QWHUJUXQGLQWHQVLWlW��$Q�GLHVHU�3RVLWLRQ�EHIDQG�VLFK�
QRFK� NHLQ� 4XDU]JODV� LP� RSWLVFKHQ� :HJ� ]XP� 6SHNWURPHWHU�� ,P� ZHLWHUHQ�
9HUVXFKVYHUODXI� ZXUGHQ� 3UHVVOXIWVWU|PH� YRQ� ���/�PLQ� �0HVVXQJ� =��5��� XQG� ���
/�PLQ� �0HVVXQJ�=��5���HLQJHVWHOOW� XQG�GLH� ,QWHQVLWlWHQ�QDFK�HLQHU�:DUWH]HLW� YRQ���
0LQXWHQ� LP�=HQWUXP� XQG� KRUL]RQWDO� YHUVHW]W� YHUPHVVHQ�� (LQH�ZHLWHUH�5HGX]LHUXQJ�
GHU� .�KOXQJ� HUVFKLHQ� DXV� VLFKHUKHLWVWHFKQLVFKHQ� (UZlJXQJHQ� ZHQLJ� VLQQYROO��
7DEHOOH����]HLJW�GLH�(QWZLFNOXQJ�GHU�/HLVWXQJVIlKLJNHLW�LP�=HQWUXP�GHU�(QWODGXQJ�PLW�
5HGX]LHUXQJ�GHV�.�KOJDVVWURPHV��
7DEHOOH�����(LQIOXVV�GHV�.�KOJDVVWURPHV�DXI�GLH�1DFKZHLVJUHQ]HQ�LP�=HQWUXP�

GHU�(QWODGXQJ�
���

(PLVVLRQVOLQLH�
��QP�

6%5��
=���

/2'�
=� �� ��
�J/���

6%5��
=���

/2'�
=� �� ��
�J/���

6%5��
=���

/2'�
=� �� ��
�J/���

$O��,���������� ��� ����� ��� ����� ��� ����
.��,���������� ���� ����� ���� ����� ���� ����
/L��,���������� ����� ����� ����� ����� ����� �����
0J��,���������� ���� ����� ���� ����� ���� �����
$O��,,���������� ���� ����� ���� ����� ���� �����
%D��,,���������� ����� ����� ����� ����� ����� �����
0J��,,���������� ����� ����� ����� ����� ����� �����
&D��,,���������� ��� ����� ��� ����� ��� �����
&D��,,���������� ���� ����� ���� ����� ���� �����
&G��,,���������� ���� ����� ���� ����� ���� �����

�����
'XUFK� 6LJQDO�� XQG� 8QWHUJUXQGVFKZDQNXQJHQ� ODJ� HLQ� GXUFKVFKQLWWOLFKHU� )HKOHU� GHU�
QDFK�*OHLFKXQJ������EHUHFKQHWHQ�1DFKZHLVJUHQ]H�XQG�GHV�6%5�YRQ�FD�������YRU��
,P�5DKPHQ�GLHVHV�)HKOHUV�ZDUHQ�NDXP�$XVZLUNXQJHQ�GHU�.�KOLQWHQVLWlW�DXI�GLHVH�
3DUDPHWHU� LP� =HQWUXP� GHV� (QWODGXQJV]\OLQGHUV� ]X� EHREDFKWHQ�� (LQH� GHXWOLFKH�
$XVZLUNXQJ� ZXUGH� MHGRFK� I�U� GLH� $UJRQHPLVVLRQHQ� XQG� GLH� 6L�,��������QP�/LQLH�
EHREDFKWHW��6R�HUK|KWH�VLFK�GLH�1HWWRLQWHQVLWlW�GLHVHU�6LOL]LXPHPLVVLRQ�YRQ������FWV�
�±� ��� ��� DXI� ������ FWV� �±� �� ��� EHL� GHU� 5HGX]LHUXQJ� GHV� .�KOJDVVWURPHV� YRQ�
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���/�PLQ�DXI����/�PLQ��'LH�1HWWRLQWHQVLWlW�GHU�$U� �,���������QP�(PLVVLRQ� ILHO�GDEHL�
YRQ��������FWV��±��������DXI��������FWV��±���������
'LH� 5HGX]LHUXQJ� GHU� .�KOLQWHQVLWlW� ]HLJWH� DXFK� DXI� GLH� HOHPHQWVSH]LILVFKHQ�
(PLVVLRQHQ�GHXWOLFKHUH�(IIHNWH��EHL�GHU�XP���PP�KRUL]RQWDO�YHUVHW]WHQ�0HVVSRVLWLRQ��
�����
7DEHOOH������(LQIOXVV�GHV�.�KOJDVVWURPHV�DXI�GLH�1DFKZHLVJUHQ]HQ�EHL�HLQHU�

��XP���PP�KRUL]RQWDO�YHUVFKREHQHU�0HVVSRVLWLRQ�
�

(PLVVLRQVOLQLH�
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0J��,,���������� ����� ����� ����� ����� ����� �����
&D��,,���������� ��� ����� ��� ����� ��� �����
&D��,,���������� ���� ����� ���� ����� ���� �����
&G��,,���������� ���� ����� ���� ����� ���� �����

�
*HPHLQVDP�ZDU�GHQ�EHWUDFKWHWHQ�(PLVVLRQHQ�HLQ�$QVWLHJ�GHV�6%5�PLW�5HGX]LHUXQJ�
GHV� .�KOJDVVWURPHV�� ZHOFKH� MHGRFK� QLFKW� DXWRPDWLVFK� ]X� HLQHU� 9HUEHVVHUXQJ� GHU�
1DFKZHLVJUHQ]H� I�KUWH��$EKlQJLJ�YRP�6SHNWUDOEHUHLFK�HUK|KWHQ�VLFK�GLH�56'E�XP�
���������XQG�UHGX]LHUWHQ�VRPLW�DXFK�GLH�1DFKZHLVVWlUNH��'HQ�GHXWOLFKVWHQ�(IIHNW�PLW�
5HGX]LHUXQJ�GHV�.�KOJDVVWURPHV�]HLJWHQ�GLH�EHWUDFKWHQ�$UJRQ�±�XQG�6LOL]LXPOLQLHQ�
DP� 5DQG�� 0LW� (LQVWHOOXQJ� HLQHV� 6WURPHV� YRQ� ��� /�PLQ� ILHO� GLH� 1HWWRLQWHQVLWlW� GHU�
$U��,���������QP�(PLVVLRQ� YRQ� ������� FWV� �±� ������� DXI� ������� FWV� �±� ������ LP�
9HUJOHLFK� PLW� HLQHP� .�KOJDVVWURP� YRQ� ��� /�PLQ�� *OHLFK]HLWLJ� VWLHJ� GLHVH� I�U� GLH�
6L�,��������QP�/LQLH�YRQ������FWV��±��������DXI�������FWV��±����������
=XVDPPHQIDVVHQG� NRQQWH� EHL� GHQ� HLQJHVWHOOWHQ� )O�VVHQ� XQG� JHJHEHQHQ�
)HKOHUEHUHLFK� HLQH� QXU� JHULQJH� $XVZLUNXQJ� GHV� .�KOJDVVWURPHV� DXI� GLH�
/HLVWXQJVIlKLJNHLW� GHV� 0HVVV\VWHPV� DQ� GHU� RSWLPDOHQ� 0HVVSRVLWLRQ� LP� =HQWUXP�
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JHIXQGHQ�ZHUGHQ��0LW�HLQHU�9HUVFKLHEXQJ�]XP�5DQG�]HLJWHQ�VLFK�]ZDU�HUK|KWH�6%5��
GLH� MHGRFK� QLFKW� ]X� YHUEHVVHUWHQ�1DFKZHLVJUHQ]HQ� I�KUWHQ��'LHV� ODJ� XUVlFKOLFK� DQ�
GHU� QHJDWLYHQ� $XVZLUNXQJ� DXI� GLH� 56'E� PLW� YHUlQGHUWHP� .�KOJDVVWURP�� 'D� HLQH�
9HUPLQGHUXQJ� GHV� .�KOJDVVWURPHV� ]X� HLQHP� ,QWHQVLWlWVDQVWLHJ� GHU� 6LOL]LXP�
(PLVVLRQHQ� I�KUWH� XQG� GDPLW� DXFK� GLH� /HEHQVGDXHU� GHV� (QWODGXQJV]\OLQGHUV�
UHGX]LHUWH�� VFKLHQ� VHLQH� 5HGX]LHUXQJ� VRPLW� ZHQLJ� VLQQYROO�� 'LHV� ZXUGH� GXUFK� GLH�
%HREDFKWXQJ�XQWHUVW�W]W��GDVV�LP�5DKPHQ�GHV�)HKOHUEHUHLFKHV�NDXP�$XVZLUNXQJHQ�
DXI�GLH�DQDO\WLVFKH�/HLVWXQJVIlKLJNHLW�EHL�RSWLPLHUWHU�0HVVSRVLWLRQ��ZHOFKH�VLFK�HKHU�
LP�=HQWUXP�GHU�(QWODGXQJ�EHIDQG��YRUODJHQ��
��
���������'HU�3DUDPHWHU�*HQHUDWRUOHLVWXQJ�
)�U�HLQ�KHUN|PPOLFKHV�,&3�2(6�6\VWHP�VSLHOW�GLH�(LQVWHOOXQJ�GHU�*HQHUDWRUOHLVWXQJ�
HLQH� ZLFKWLJH� 5ROOH� I�U� GLH� DQDO\WLVFKH� /HLVWXQJVIlKLJNHLW��� 'LH� HLQJHNRSSHOWH�
/HLVWXQJ� ZDU� DXFK� KLHU� LQVEHVRQGHUH� I�U� GLH� 6LJQDOVWDELOLWlW� XQG�
)HXFKWLJNHLWVYHUWUlJOLFKNHLW� �YJ�� .DS�� ������� YRQ�%HGHXWXQJ��0LW� HLQHP�(LQWUDJ� YRQ�
$HURVRO�IDQG�MHGRFK�EHL�GHU�&KDUDNWHULVLHUXQJ�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���PLW�
GHP� 3,� 861����� QXU� HLQH� *HQHUDWRUOHLVWXQJ� YRQ� �����:� 9HUZHQGXQJ�� ZRI�U�
PHKUHUH�*U�QGH�YRUODJHQ��(LQH�5HGX]LHUXQJ�GHU�/HLVWXQJ�I�KUWH�EHL�$HURVROHLQWUDJ�
KlXILJ� ]XU� /|VFKXQJ� GHU� (QWODGXQJ� XQG� YHUKLQGHUWH� VRPLW� HLQH� ZHLWHUH�
0HVVZHUWDXIQDKPH��+LHUEHL�ZDU�QHEHQ�GHU�JHQHUHOOHQ�%HODVWXQJ�PLW�$HURVRO�GHVVHQ�
XQUHJHOPl�LJHU�(LQWUDJ�GXUFK�GHQ�=HUVWlXEHU�YRQ�%HGHXWXQJ��,Q�DOOHQ�9RUYHUVXFKHQ�
]HLJWHQ� HUVW�*HQHUDWRUOHLVWXQJHQ� DE� �����:� HLQH� QRWZHQGLJH� 7ROHUDQ]� JHJHQ�EHU�
HLQHU� ZHLWUHLFKHQGHQ� 9DULDWLRQ� GHV� WRWDOHQ�*DVIOXVVHV� �ELV�PD[LPDO� ���� /�PLQ�� EHL�
.RSSOXQJ�PLW� GHP� 3,� 861������0LW� HLQHU� VWHWLJHQ� (UK|KXQJ� GHU� /HLVWXQJ� HUK|KWH�
VLFK�DEHU�JOHLFK]HLWLJ�GLH�,QWHQVLWlW�YRQ�GHWHNWLHUWHQ�6LOL]LXPHPLVVLRQHQ��EHJOHLWHW�YRQ�
HLQHU� YHUULQJHUWHQ� /HEHQVGDXHU� GHV� (QWODGXQJV]\OLQGHUV�� (LQH� (UK|KXQJ� GHV�
.�KOJDVIOXVVHV� ZLUNWH� VLFK� PLW� DQZDFKVHQGHQ� *HQHUDWRUOHLVWXQJHQ� REHUKDOE� YRQ�
�����:�NDXP�QRFK�UHGX]LHUHQG�DXI�GLHVH�(PLVVLRQHQ�DXV��+LHU�VFKLHQ�GLH�(IIL]LHQ]�
GHU� YHUZHQGHWHQ� 3UHVVOXIWN�KOXQJ� QLFKW� PHKU� DXV]XUHLFKHQ�� 6RPLW� YHUEOLHE� I�U� GLH�
&KDUDNWHULVLHUXQJ� GHV� QHXHQ� 0HVVV\VWHPV� OHGLJOLFK� HLQ� VFKPDOHU� %HUHLFK� GHU�
ZlKOEDUHQ�*HQHUDWRUOHLVWXQJ��7URW]GHP�NRQQWHQ�DXFK�PLW�HLQHU�UHGX]LHUWHQ�/HLVWXQJ�
YRQ� �����:� GHV� QHXHQ�0HVVV\VWHPV� JHJHQ�EHU� �����:� LP�6WDQGDUGEHWULHE� GHV�
&,526� JXWH� 1DFKZHLVJUHQ]HQ� GHU� EHWUDFKWHWHQ� (PLVVLRQHQ� HU]LHOW� ZHUGHQ�� 'LHVH�
ZDUHQ�VRJDU�YHUJOHLFKEDU�PLW�GHQ�YHU|IIHQWOLFKWHQ�:HUWHQ��YJO��.DS�������������6RPLW�
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HUIROJWH� NHLQH� ZHLWUHLFKHQGH� 9DULDWLRQ� GHU� HLQJHNRSSHOWHQ� /HLVWXQJ� LP� 5DKPHQ�
GLHVHU�$UEHLW��
��

����=XVDPPHQIDVVXQJ�GHU�&KDUDNWHULVLHUXQJ�
0LW� $EVFKOXVV� GHU� &KDUDNWHULVLHUXQJ� ODJ� I�U� GDV� QHXH�0HVVV\VWHP� XPIDQJUHLFKHV�
'DWHQPDWHULDO� ]X� HUVWHQ� %HXUWHLOXQJ� GHU� DQDO\WLVFKHQ� /HLVWXQJVIlKLJNHLW� YRU�� 'LH�
$XVVDJHNUDIW� ZXUGH� GXUFK� HLQ� LQVWDELOHV� 3UREHQDXIJDEHV\VWHP� OLPLWLHUW�� ZHOFKHV�
MHGRFK�RKQH�OHLVWXQJVIlKLJH�$OWHUQDWLYH�YHUEOLHE���
6R�ZLHV�GDV�QHXH�3ODVPD�HLQH�JHQ�JHQGH�6LJQDO��XQG�8QWHUJUXQGVWDELOLWlW�EHL�HLQHU�
WURFNHQHQ� $UJRQHQWODGXQJ�� VRZLH� EHL� =XIXKU� YRQ� EHIHXFKWHWHP� 3UREHQJDV� DXI��
8QWHUKDOE�HLQHV�3UREHQJDVIOXVVHV�YRQ�����P/�PLQ�ZXUGH�HLQ�GHXWOLFKHU�$QVWLHJ�YRQ�
$UJRQ�� XQG� 8QWHUJUXQGLQWHQVLWlWHQ� EHREDFKWHW�� ZDV� GLH� 9RUVWHOOXQJ� HLQHU�
YHUEHVVHUWHQ�$QUHJXQJ�EHL�UHGX]LHUWHQ�)O�VVHQ�XQWHUVW�W]WH��$XFK�GLH�)lKLJNHLW�]XU�
$XVELOGXQJ� VWDELOHU� HOHPHQWVSH]LILVFKHU� (PLVVLRQHQ� ZXUGH� GXUFK� GHQ� JDVI|UPLJHQ�
3UREHQHLQWUDJ� YRQ� )HUURFHQ� DQKDQG� GHU� )H�,��������QP�(PLVVLRQ� QDFKJHZLHVHQ��
1HEHQ� GHU� ,QWHQVLWlW� GHV� 3UREHQJDVVWURPHV� ]HLJWH� GHU� =XVDW]JDVVWURP� HLQH�
EHVRQGHUH�:LUNXQJ�DXI�GLH�QHXH�3ODVPDTXHOOH��6R�I�KUWH�HU�L�$��WURW]�5HGXNWLRQ�YRQ�
,QWHQVLWlWHQ�]X�HLQHU�OHLFKWHQ�9HUEHVVHUXQJ�GHU�56'��(LQ�ZHLWHUHU�(IIHNW�]HLJWH�VLFK�
EHL� GHQ� (PLVVLRQVSURILOHQ�� 2KQH� =XVDW]JDVWURP� ELOGHWHQ� DQ� GHU� RSWLPDOHQ�
0HVVSRVLWLRQ�PLW� GHU� QLHGULJVWHQ�1DFKZHLVJUHQ]H�� VRZRKO� GLH� 6LJQDO�� DOV� DXFK� GLH�
8QWHUJUXQGLQWHQVLWlW� HLQ� 0D[LPXP� DXV�� 0LW� GHU� $GGLWLRQ� GLHVHV� *DVVWURPHV� ODJ�
MHGRFK��ZLH�EHL�HLQHU�)$66(/�7RUFK���LP�=HQWUXP�HLQ�ORNDOHV�0D[LPXP�GHU�(OHPHQW��
DEHU�HLQ�0LQLPXP�GHU�8QWHUJUXQGLQWHQVLWlW�YRU��
'LH� $QVSUHFKUHDNWLRQ� DXI� HLQJHEUDFKWHQ� $QDO\WHQ� ]HLJWH� LP� 5DKPHQ� GHU�
XQWHUVXFKWHQ�(PLVVLRQHQ�NHLQHQ�8QWHUVFKLHG�]X�MHQHU�GHU�KHUN|PPOLFKHQ�)$66(/�
7RUFK�PLW�GHP�JOHLFKHQ�861�XQG�3UREHQJDVIO�VVHQ��'LH�$ENOLQJUHDNWLRQ�GHV�QHXHQ�
0HVVV\VWHPV� HUIROJWH� YHUJOHLFKEDU� VFKQHOO�� ZREHL� HLQLJH� XQWHUVXFKWH� /LQLHQ� OHLFKWH�
0HPRU\�(IIHNWH� DXIZLHVHQ�� 'LHVH� NRQQWHQ� PLW� KRKHU� :DKUVFKHLQOLFKNHLW� DXI�
$EVRUSWLRQVHIIHNWH� GHU� $OXPLQLXPR[LGNDSLOODUH� ]XU�FNJHI�KUW� ZHUGHQ�� 'LH�
3RVLWLRQLHUXQJ� GHU� 3UREHQ]XI�KUXQJVNDSLOODUH� HUVFKZHUWH� DXFK� GLH�
5HSURGX]LHUEDUNHLW� GHU� 1DFKZHLVJUHQ]HQ� GHV� 6\VWHPV�� GLH� VLFK� MHGRFK� XQWHU�
%HU�FNVLFKWLJXQJ� GHV� 0HVVDXIEDXV�� LQ� DN]HSWDEOHQ� )HKOHUEHUHLFKHQ� KLHOW� �YJO��
7DEHOOH� ����� ,QVJHVDPW� ZLHVHQ� GLH� HU]LHOWHQ� 1DFKZHLVJUHQ]HQ� HLQH� JXWH�
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hEHUHLQVWLPPXQJ�PLW�YHU|IIHQWOLFKWHQ�:HUWHQ�KHUN|PPOLFKHU�7RUFKHV�DXI��ZREHL�HV�
LQ� GHU� OHW]WHQ� =HLW� DXFK� GRUW� 9HUEHVVHUXQJHQ� JHJHEHQ� KDWWH����� 'LH� EHUHFKQHWHQ�
1DFKZHLVJUHQ]HQ� ZXUGHQ� HLQGHXWLJ� GXUFK� GLH� YRUOLHJHQGHQ� 6LJQDO�� XQG� GDPLW�
HLQKHUJHKHQGHQ� 8QWHUJUXQGVFKZDQNXQJHQ� OLPLWLHUW� XQG� ELOGHWHQ� VRPLW� QLFKW� GDV�
/HLVWXQJVPD[LPXP� DE�� 'LHVEH]�JOLFK� VLQG� ]ZLQJHQG� QHXH� 8QWHUVXFKXQJHQ�
QRWZHQGLJ� XP� HLQHQ� EHVVHUHQ� 9HUJOHLFK� PLW� EHVWHKHQGHQ� 2(6�6\VWHPHQ� ]X�
HUP|JOLFKHQ���
'DV� QHXH� 0HVVV\VWHP� ZLHV� GXUFK� GHQ� )HXFKWLJNHLWV�� XQG� $QDO\WHLQWUDJ� HLQH�
GHXWOLFKH�(UK|KXQJ�GHU�8QWHUJUXQGLQWHQVLWlW�DXV��GLH�MHGRFK�ZHLWHUKLQ�XQWHUKDOE�GHU�
,QWHQVLWlWHQ� HLQHU� .RSSOXQJ� YRQ� )$66(/�7RUFK� XQG� 3,� 861����� EOLHE� �YJO��
$EELOGXQJ������

�
$EELOGXQJ�������9HUJOHLFK�GHU�8QWHUJUXQGLQWHQVLWlW�HLQHU�)$66(/�7RUFK�XQG�

GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���PLW�$HURVROHLQWUDJ�GXUFK�
GHQ�3,�861�����

'LH� GDUJHVWHOOWHQ� )HKOHUEDONHQ� UHVXOWLHUHQ� DXV� GHQ� 6WDQGDUGDEZHLFKXQJHQ� GHV� 8QWHUJUXQGHV� EHL� ��IDFKHU�
0HVVXQJ��
�
6RPLW� NRQQWH� XQWHU� GHQ� JHJHEHQHQ� %HWULHEVEHGLQJXQJHQ� HLQH� �EHUPl�LJH�
%HODVWXQJ� GHU� 'HWHNWRUHQ� PLW� .RQWLQXXPVWUDKOXQJ� QLFKW� QDFKJHZLHVHQ� ZHUGHQ�
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��3ODVPDGLDJQRVWLN�
8P�HLQHQ�WLHIHUHQ�(LQEOLFN�LQ�GLH�$QUHJXQJVHLJHQVFKDIWHQ�GHU�QHXHQ�3ODVPDTXHOOHQ�
]X� HUKDOWHQ�� VROOWH� HLQH� SODVPDGLDJQRVWLVFKH� 8QWHUVXFKXQJ� HUIROJHQ�� %HL� GHQ�
YRUJHVWHOOWHQ� (QWODGXQJV]\OLQGHUQ� XQG� GHU� 3ODVPDDQUHJXQJ� GXUFK� GDV� &,526�ZDU�
MHGRFK� E]JO�� GHU� ]X� EHVWLPPHQGHQ� 7HPSHUDWXUHQ� �VLHKH�7KHRUHWLVFKHU� 7HLO�� PLW�
(LQVFKUlQNXQJHQ� ]X� UHFKQHQ�� (LQH� %HVWLPPXQJ� GHU� NLQHWLVFKHQ� 7HPSHUDWXU� GHV�
3ODVPDV�NRQQWH�QXU�PLW�HLQHP�KRFKDXIO|VHQGHQ�6SHNWURPHWHU����HUIROJHQ��ZHOFKHV�
GLH� %HVWLPPXQJ� GHU� /LQLHQYHUEUHLWHUXQJ� YRQ� $UJRQOLQLHQ�������� HUODXEWH�� 'LH�
QRWZHQGLJH� $XIO|VXQJ� ODJ� PLW� GHP� &,526� MHGRFK� QLFKW� YRU�� (LQHU� %HVWLPPXQJ�
HQW]RJ� VLFK� HEHQIDOOV� GLH� ,RQLVDWLRQVWHPSHUDWXU�� GD� HLQLJH� JUXQGOHJHQGH�
SK\VLNDOLVFKH�'DWHQ�QLFKW�YRUODJHQ��YJO��7KHRUHWLVFKHU�7HLO���
'LH�%HVWLPPXQJ�GHU�(OHNWURQHQGLFKWH�XQG�(OHNWURQHQWHPSHUDWXU�KlWWH�JUXQGVlW]OLFK�
PLW� YHUVFKLHGHQHQ� 0HWKRGHQ� HUIROJHQ� N|QQHQ�� GHUHQ� $QZHQGXQJ� MHGRFK� DQ� GHQ�
DSSDUDWLYHQ� *HJHEHQKHLWHQ� VFKHLWHUWH�� 6R� NRQQWH� EHLVSLHOVZHLVH� GLH�
/LQLHQYHUEUHLWHUXQJ� GHU� +β�/LQLH� EHL� ������� QP� DXIJUXQG� IHKOHQGHU� 'HWHNWRUHQ� LQ�
GLHVHP�6SHNWUDOEHUHLFK� QLFKW� JHPHVVHQ� ZHUGHQ�� $OWHUQDWLY� ZlUH� HLQH� %HVWLPPXQJ�
GXUFK� GLH� 7+20621�6WUHXXQJ� GHQNEDU� JHZHVHQ�� GLH� MHGRFK� HLQHQ� KRKHQ�
DSSDUDWLYHQ�$XIEDX�EHQ|WLJWH�XQG�VRPLW�PLW�GHU�NRPSDNWHQ�.RQVWUXNWLRQ�GHV�&,526�
QLFKW� ]X� UHDOLVLHUHQ� ZDU�� 'DV� $QEULQJHQ� GHV� /DVHUV� XQG� HLQHV� 'HWHNWRUV� I�U� GLH�
7+20621�6WUHXXQJ� ZlUH� QXU� GXUFK� HLQH� 6HSDULHUXQJ� GHV� *HQHUDWRUV� PLW� 6SXOH�
XQG� (QWODGXQJV]\OLQGHU� DXV� GHP� ,&3�P|JOLFK� JHZHVHQ�� +LHU]X� IHKOWHQ� MHGRFK� GLH�
WHFKQLVFKHQ�0|JOLFKNHLWHQ��
6R�YHUEOLHEHQ�DOV�EHVWLPPEDUH�3DUDPHWHU�GLH�$QUHJXQJV��XQG�5RWDWLRQVWHPSHUDWXU��
ZHOFKH� GXUFK� SDVVLYH� VSHNWURVNRSLVFKH� 0HWKRGHQ� EHVWLPPEDU� ZDUHQ�� %HLGH�
9HUIDKUHQ�XQG�(UJHEQLVVH�ZHUGHQ�QDFKIROJHQG�EHVFKULHEHQ��
�����

�����'LH�$QUHJXQJVWHPSHUDWXU��7H[F��
'LH� %HVWLPPXQJ� GLHVHU� 7HPSHUDWXU� HUP|JOLFKWH� HLQHQ� (LQEOLFN� LQ� GLH�
$QUHJXQJVHLJHQVFKDIWHQ� GHU� QHXHQ� 3ODVPDTXHOOH�� $XV� GHQ� UHODWLYHQ�
1HWWRLQWHQVLWlWHQ�GHU�/LQLHQ�NRQQWH�VRPLW�HLQ�hEHUEOLFN��EHU�GHQ�%HVHW]XQJVJUDG�GHU�
YHUVFKLHGHQHQ� (QHUJLH]XVWlQGH� HUKDOWHQ� ZHUGHQ��� )�U� GLH� %HVWLPPXQJ� GLHVHU�
7HPSHUDWXU� ZDUHQ� X�D�� GLH� 9HUZHQGXQJ� YRQ� $UJRQ����������� +HOLXP������������� XQG�
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(LVHQOLQLHQ������������ GRNXPHQWLHUW�� +LHU� HUIROJWH� GLH� %HVWLPPXQJ� PLW� 1XW]XQJ� GHU�
$UJRQHPLVVLRQHQ�� 'LH� $XVZHUWXQJ� HUP|JOLFKWH� GLH� *OHLFKXQJ� ������ ZHOFKH� HLQHQ�
=XVDPPHQKDQJ�]ZLVFKHQ�GHU�/LQLHQLQWHQVLWlW� ,�� GHU� VWDWLVWLVFKHQ�:LFKWXQJ� �JN��GHU�
hEHUJDQJVZDKUVFKHLQOLFKNHLW�$NL��GHU�:HOOHQOlQJH�λ��GHU�$QUHJXQJVHQHUJLH�(H[F�XQG�
GHU�$QUHJXQJVWHPSHUDWXU�7H[F� OLHIHUWH��0LW� HLQHU�$XIWUDJXQJ� YRQ� ORJ�,λ�JN$NL�� JHJHQ�
(H[F� IROJWH� DXV� GHU� 6WHLJXQJ� P� GHU� HUPLWWHOWHQ� *HUDGHQ� PLW� 9HUUHFKQXQJ� GHU�
1DWXUNRQVWDQWHQ�IROJHQGHU�=XVDPPHQKDQJ��
�
�����

H[F7P �����−= �
�
'LH�YHUZHQGHWHQ�3DUDPHWHU�VLQG�LQ�GHU�7DEHOOH����GRNXPHQWLHUW�����
7DEHOOH�����'DWHQ�]XU�%HVWLPPXQJ�GHU�$QUHJXQJVWHPSHUDWXU�PLWWHOV�
%2/7=0$11�3ORW��:HOOHQOlQJHQ��O���VWDWLVWLVFKH�:LFKWXQJHQ��JNL���hEHUJDQJVZDKUVFKHLQOLFKNHLWHQ��$NL��XQG�$QUHJXQJVHQHUJLHQ��(H[F���

O���QP� JNL� $NL�������FP��� (H[F���FP���
������ �� ������� �������
������ �� ������� �������
������ �� ������� �������
������ �� ������ �������
������ �� ������ �������
������ �� ������ �������
������ �� ������ �������
������ �� ������� �������
������ �� ������ �������
������ �� ������ �������
������ �� ������� �������
������ �� ������� �������
������ �� ������ �������
������ �� ������ �������
������ �� ������ �������
������ �� ������ �������
������ �� ������ �������
������ �� ������ �������
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8P�HLQHQ�9HUJOHLFK�YRQ�YHUVFKLHGHQHQ�3ODVPDTXHOOHQ�]X�HUP|JOLFKHQ��HUIROJWH�GLH�
%HVWLPPXQJ� GHU� $QUHJXQJVWHPSHUDWXU� DQKDQG� GHU� $UJRQOLQLHQ� VRZRKO� I�U� GHQ�
RSWLPLHUWHQ� RIIHQHQ� (QWODGXQJV]\OLQGHU� ��� DOV� DXFK� HLQ� 'LIIXVLRQVPRGHOO� XQG� GHQ�
VWDWLVFKHQ�%HWULHE����

������$QUHJXQJVWHPSHUDWXU�GHV�(QWODGXQJV]\OLQGHUV���
'D� GHU� (QWODGXQJV]\OLQGHU� �� NHLQH� EHIULHGLJHQGHQ� ,QWHQVLWlWHQ� YRQ�
HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� DXIZLHV�� VFKORVV� VLFK� HLQH� %HUHFKQXQJ� GHU�
$QUHJXQJVWHPSHUDWXU� I�U� YHUVFKLHGHQH�*DVIO�VVH� DQ�� +LHU]X� ZXUGH� GHU� (QWODGXQJ�
EHL� HLQHU� /HLVWXQJ� YRQ� �����:��EHU� GLH� ]HQWUDOH�.DSLOODUH� UHLQHV�$UJRQ� ]XJHI�KUW��
(LQH�ZHLWHUH�$EVHQNXQJ�GHV�)OXVVHV�XQWHUKDOE�YRQ����P/�PLQ�I�KUWH�]XU�/|VFKXQJ�
GHU� (QWODGXQJ�� $EELOGXQJ� ��� ]HLJW� GLH� 9HUlQGHUXQJ� GHU� $QUHJXQJVWHPSHUDWXU� PLW�
9DULDWLRQ�GHV�*DVVWURPHV��

�
$EELOGXQJ������$QUHJXQJVWHPSHUDWXU��$U��GHV�(QWODGXQJV]\OLQGHUV������

����/HLVWXQJ������:��EHL�YHUVFKLHGHQHQ�$UJRQIO�VVHQ�����
'LH�GDUJHVWHOOWHQ�)HKOHUEDONHQ�UHVXOWLHUWHQ�DXV�)HKOHUQ�GHU�HUPLWWHOWHQ�6WHLJXQJHQ�GHV�%2/7=0$11�3ORWV���



3ODVPDGLDJQRVWLN� � ����

'LH� $QUHJXQJVWHPSHUDWXU� ZLHV� GXUFK� GHQ� )HKOHU� GHU� EHVWLPPWHQ� 6WHLJXQJ� LP�
%2/7=0$11�3ORW� HLQH� 8QVLFKHUKHLW� YRQ� GXUFKVFKQLWWOLFK� ���� ±� ���� .� DXI�� 'LHVH�
VWDUNH�6WUHXXQJ�ZDU�GXUFK�GLH�$EZHLFKXQJHQ�GHV�3ODVPD]XVWDQGHV�YRQ�GHQ�LGHDOHQ�
$QQDKPHQ�GHU�%2/7=0$11�)XQNWLRQ�]X�HUNOlUHQ��
%HL� GHP� (QWODGXQJV]\OLQGHU� �� NRQQWH� NHLQ� 7UHQG� ]X� K|KHUHQ� 7HPSHUDWXUHQ� EHL�
UHGX]LHUWHQ�)O�VVHQ�JHIXQGHQ�ZHUGHQ��'HQQRFK�]HLJWH�HLQ�9HUJOHLFK�PLW�SXEOL]LHUWHQ�
:HUWHQ� I�U� NRQYHQWLRQHOOH� ,&3V� OHLFKW� HUK|KWH� :HUWH�� 6R� EHOLHIHQ� VLFK� GHUHQ�
$QUHJXQJVWHPSHUDWXUHQ�DXI� �����.�EHL� HLQHU�/HLVWXQJ�YRQ������:���� XQG������.�
EHL������:�����'LH�7HPSHUDWXU�GHV�(QWODGXQJV]\OLQGHUV���EHWUXJ�EHL�HLQHU�/HLVWXQJ�
YRQ������:�XQG�UHGX]LHUWHQ�)O�VVHQ�XQWHUKDOE�YRQ�����P/�PLQ������.��±�����.����

������'HU�VWDWLVFKH�%HWULHE�
0LW� $XIQDKPH� GHU� (PLVVLRQVVSHNWUHQ� LP� IRUWODXIHQGHQ� VWDWLVFKHQ� %HWULHE�
�YJO��.DS�������� NRQQWH� DXFK� HLQH� $XVZHUWXQJ� E]JO�� GHU� YRUOLHJHQGHQ�
$QUHJXQJVWHPSHUDWXU�HUIROJHQ��VLHKH�$EELOGXQJ������

�
$EELOGXQJ������(QWZLFNOXQJ�GHU�$QUHJXQJVWHPSHUDWXU��$U��LP�IRUWODXIHQGHQ����
�����������������������������VWDWLVFKHQ�%HWULHE��
'LH�GDUJHVWHOOWHQ�)HKOHUEDONHQ�UHVXOWLHUWHQ�DXV�)HKOHUQ�GHU�HUPLWWHOWHQ�6WHLJXQJHQ�GHV�%2/7=0$11�3ORWV���
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6RZRKO� LP� 9HUJOHLFK� ]XP� (QWODGXQJV]\OLQGHU� ��� DOV� DXFK� PLW� GHQ� NRQYHQWLRQHOOHQ�
,&3V�������� ZLHV� GLH� $QUHJXQJVWHPSHUDWXU� GLHVHV� 3ODVPDV� QDFK� ��0LQXWHQ� LP�
VWDWLVFKHQ� %HWULHE� HLQH� GUDVWLVFK� HUK|KWH� $QUHJXQJVWHPSHUDWXU� YRQ� ������ .�
�±�����.��DXI��'DV�0D[LPXP�GHU�7HPSHUDWXU�GHFNWH�VLFK�KLHU�PLW�GHP�0D[LPXP�GHU�
$U�,��������QP�(PLVVLRQ�� ZlKUHQG� GLH� PD[LPDOH� 1HWWRLQWHQVLWlW� GHU� HUIDVVWHQ��
4XHFNVLOEHUHPLVVLRQ� QDFK� ��0LQXWHQ� LP� VWDWLVFKHQ� %HWULHE� YRUODJ�� (LQH� P|JOLFKH�
(UNOlUXQJ� GDI�U� ERW� GLH� $EZHVHQKHLW� HLQHV� &7(�� ZHOFKHV� HLQ� WKHUPRG\QDPLVFKHV�
*OHLFKJHZLFKW� DOOHU� EHWHLOLJWHQ� 6SH]LHV� KlWWH� EHZLUNHQ� N|QQHQ�� 'LH� VWDUN� HUK|KWHQ�
7HPSHUDWXUHQ� VFKLHQHQ� GLH� 7KHRULHQ� YRQ� (&.(57���� YRQ� HLQHU� YHUEHVVHUWHQ�
$QUHJXQJ�LQ�HLQHP�VWDWLVFKHQ�3ODVPD�]X�XQWHUVW�W]HQ���
�

������$QUHJXQJVWHPSHUDWXU�LP�RIIHQHQ�(QWODGXQJV]\OLQGHU���
$EVFKOLH�HQG� VROOWH� DXFK� HLQH� 7HPSHUDWXUEHVWLPPXQJ� I�U� GHQ� RIIHQHQ�
(QWODGXQJV]\OLQGHU� �� HUIROJHQ�� XP� HLQHQ� (LQEOLFN� LQ� GLH� $QUHJXQJVHLJHQVFKDIWHQ�
GLHVHU� QHXHQ� 3ODVPDTXHOOH� ]X� HUKDOWHQ�� +LHU]X� ZXUGH� GHU� $OXPLQLXPR[LGNDSLOODUH�
$UJRQ� ]XJHI�KUW� XQG� GHU� 3UREHQJDVVWURP� EHL� HLQHU� /HLVWXQJ� YRQ� �����:� YDULLHUW��
$EELOGXQJ����]HLJW�GLH�(QWZLFNOXQJ�GHU�HUPLWWHOWHQ�$QUHJXQJVWHPSHUDWXU��(LQEDX�XQG�
=�QGXQJ�HUIROJWHQ�EHL�GLHVHU�0HVVXQJ�GHU�EHNDQQWHQ�3UR]HGXU��YJO��.DS��������
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�
$EELOGXQJ������$QUHJXQJVWHPSHUDWXU�LP�RIIHQHQ�(QWODGXQJV]\OLQGHU���I�U�GLH�

���UHLQH�$UJRQHQWODGXQJ��
'LH�GDUJHVWHOOWHQ�)HKOHUEDONHQ�UHVXOWLHUWHQ�DXV�)HKOHUQ�GHU�HUPLWWHOWHQ�6WHLJXQJHQ�GHV�%2/7=0$11�3ORWV��
�
+LHUEHL�NRQQWH��XQWHU�%HU�FNVLFKWLJXQJ�GHU�YRUOLHJHQGHQ�:HUWH���WURW]�GHU�EHNDQQWHQ�
)HKOHUWROHUDQ]HQ� HLQ�0D[LPXP� GHU� 7HPSHUDWXU� YRQ� ������ .� �±� ���� .�� EHL� HLQHP�
3UREHQJDVIOXVV� YRQ� ���� P/�PLQ� �$U�� EHREDFKWHW� ZHUGHQ�� 8QWHUKDOE� GLHVHU�
(LQVWHOOXQJ� ILHO� GLH� 7HPSHUDWXU� GHXWOLFK� VFKQHOOHU� DE�� DOV� EHL� HLQHU� (UK|KXQJ� GHV�
3UREHQJDVVWURPHV�� 'DV� 0LQLPXP� YRQ� �����.� �±�����.�� ODJ� EHL� HLQHU� QLHGULJVW�
P|JOLFKHQ� *DVIOXVVPHQJH� YRQ� ��� P/�PLQ� YRU�� $XFK� HLQH� (UK|KXQJ� GHV�
3UREHQJDVVWURPHV� �EHU� GLH� RSWLPDOH� (LQVWHOOXQJ� KLQDXV�� EHZLUNWH� HLQH� UHGX]LHUWH�
$QUHJXQJVWHPSHUDWXU��7URW]GHP�ODJ�DXFK�I�U�GLH�YHUZHQGHWHQ�3UREHQJDVIO�VVH�YRQ�
����P/�PLQ�I�U�GLH�861�$QNRSSOXQJ�QRFK�HLQ�KRKHU�:HUW�YRQ������.��±�����.��YRU��

�����'LH�5RWDWLRQVWHPSHUDWXU�
1HEHQ� GHU� $QUHJXQJVWHPSHUDWXU� ZDU� DXFK� GLH� 5RWDWLRQVWHPSHUDWXU� GHU� QHXHQ�
3ODVPDTXHOOH� HLQHU� %HVWLPPXQJ� ]XJlQJOLFK�� 'LHVH� 7HPSHUDWXU� HUODXEWH� HLQH�
JUXQGVlW]OLFKH� $XVVDJH� �EHU� GLH� )HXFKWLJNHLWVWROHUDQ]� XQG� 9HUWUlJOLFKNHLW� YRQ�



3ODVPDGLDJQRVWLN� � ����

PROHNXODUHU� 6SH]LHV� LQ� GHU� $QUHJXQJVHLQKHLW�� 'LH� 5RWDWLRQVWHPSHUDWXU� KDWWH� VLFK�
JHQHUHOO� DXFK� DOV� JXWH�1lKHUXQJ� GHU� NLQHWLVFKHQ�*DVWHPSHUDWXU� HUZLHVHQ��� GD� HLQ�
VFKQHOOHU� $XVWDXVFK� ]ZLVFKHQ� 5RWDWLRQV�� XQG� 7UDQVODWLRQVHQHUJLHQ� EHL� 0ROHN�OHQ�
YRUODJ���
'LH�%HUHFKQXQJ�GHU�5RWDWLRQVWHPSHUDWXU�HUIROJWH�KLHU�QDFK�%280$16�HW�DO���GHU�DXV�
GHP� hEHUJDQJ� ]ZLVFKHQ� ]ZHL� 5RWDWLRQV]XVWlQGHQ� -
� XQG� -�� GLH� ,QWHQVLWlW� ,� GHU�
(PLVVLRQVOLQLH�EHUHFKQHWH���YJO��7KHRUHWLVFKHU�7HLO���
�
����� 





−⋅=

URW

URW
N7
(6', H[S�ν � �

�
'HU� .RHIIL]LHQW� '� HQWKLHOW� KLHU� GLH� =XVWDQGVIXQNWLRQ� GHU� 5RWDWLRQ�� GDV� VWDWLVWLVFKH�
*HZLFKW���-
�������VRZLH�GLH�1DWXUNRQVWDQWHQ��6�EH]HLFKQHWH�GLH�2V]LOODWRUVWlUNH��7URW�
GLH�5RWDWLRQVWHPSHUDWXU�XQG�(URW�GLH�5RWDWLRQVHQHUJLH��$XV�HLQHP�DXIJHQRPPHQHQ�
5RWDWLRQVVSHNWUXP� OLHV�VLFK� IROJOLFK�GXUFK�GLH�$XIWUDJXQJ�YRQ� ORJ� �,�6ν���JHJHQ�(URW�
HLQ� %2/7=0$11�3ORW� ���� HUVWHOOHQ�� $XV� GHU� 6WHLJXQJ� P� ZXUGH� 7URW� XQWHU�
(LQEH]LHKXQJ�GHU�1DWXUNRQVWDQWHQ�EHVWLPPW�QDFK��
�

�����
URW7P �����−= �

� �
=XU� $XVZHUWXQJ� ZXUGHQ� GLH� ,QWHQVLWlWHQ� DXV� GHU� 5RWDWLRQVIHLQVWUXNWXU� GHV�
hEHUJDQJHV� �$�Σ��→� ;�Π L�� GHU� 2+�5DGLNDO�%DQGH� EHL� ������QP� KHUDQJH]RJHQ�����
����� 7DEHOOH� ��� ]HLJW� GLH� YHUZHQGHWHQ� LQ� GHU� /LWHUDWXU� ]XJlQJOLFKHQ� SK\VLNDOLVFKHQ�
'DWHQ�GLHVHV�5RWDWLRQVSUR]HVVHV���
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7DEHOOH�������9HUZHQGHWH�'DWHQ�]XU�%HUHFKQXQJ�GHU�5RWDWLRQVHQHUJLH�DXV�GHP���
�� 5RWDWLRQVVSHNWUXP�GHV��$�6��o�;�3L��hEHUJDQJHV������
�

hEHUJlQJH� :HOOHQOlQJH�
O���QP�

:HOOHQ]DKO�Q�
��FP���

$QUHJXQJVHQHUJLH�
(URW���FP���

/LQLHQVWlUNH�6�

4��±��� �������� ��������� ������ �����
4��±��� �������� ��������� ������ �����
4��±��� �������� ��������� ������ �����
4��±��� �������� ��������� ������ �����
4��±��� �������� ��������� ������ �����
4��±��� �������� ��������� ������ �����
4��±��� �������� ��������� ������ �����
4��±���� �������� ��������� ������ �����
4��±���� �������� ��������� ������ ������
4��±���� �������� ��������� ������ ������
4��±���� �������� ��������� ������ ������
4��±���� �������� ��������� ������ ������
4��±���� �������� ��������� ������ ������
4��±���� �������� ��������� ������ ������

�
�
9HUVXFKVDXIEDX�XQG�(UJHEQLVVH��
'DV� 'DWHQPDWHULDO� I�U� GLH� %HVWLPPXQJ� GHU� 5RWDWLRQVWHPSHUDWXU� ODJ� GXUFK� GLH�
%HVWLPPXQJ� GHU� )HXFKWLJNHLWVYHUWUlJOLFKNHLW� GHV� RIIHQHQ� (QWODGXQJV]\OLQGHUV� ��
�YJO��.DS�� ��������� EHUHLWV� YRU�� 6LPXOWDQ� ]X� GHU� 'HWHNWLRQ� YRQ� 6LJQDO�� XQG�
8QWHUJUXQGLQWHQVLWlWHQ� HUIROJWH� HLQH� $XIQDKPH� GHV� ]XJlQJOLFKHQ�
(PLVVLRQVVSHNWUXPV� �,QWHJUDWLRQV]HLW� ���� VHF��� ZHOFKHV� GLH� $XVZHUWXQJ� GHU�
JHQDQQWHQ� 2+�5RWDWLRQVEDQGH� HUP|JOLFKWH�� 'LH� 7HPSHUDWXU� ZXUGH� EHL� HLQHU�
/HLVWXQJ� YRQ� �����:� RKQH� $GGLWLRQ� YRQ� =XVDW]JDV� LQ� $EKlQJLJNHLW� GHV�� EHL�
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5DXPWHPSHUDWXU� EHIHXFKWHWHP�� 3UREHQJDVVWURPHV� HUPLWWHOW�� 7DEHOOH� ��� ]HLJW� GLH�
HUPLWWHOWHQ�:HUWH��
����
7DEHOOH������5RWDWLRQVWHPSHUDWXU�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���EHL�

��DXVJHZlKOWHQ�3UREHQJDVIO�VVHQ���
�

3UREHQJDVIOXVV���POPLQ��� 7URW���.�
���� �����±�����
���� �����±�����
���� �����±�����
���� �����±�����
���� �����±�����
��� �����±�����

�
'LH�DQJHJHEHQH�8QVLFKHUKHLW�UHVXOWLHUWH�DXV�GHP�)HKOHUEHUHLFK�GHU�6WHLJXQJHQ�LP�%2/7=0$11�3ORW���
�
'LH� $EKlQJLJNHLW� GHU� 5RWDWLRQVWHPSHUDWXU� YRP� 3UREHQJDVIOXVV� ZDU� HKHU� JHULQJ�
DXVJHSUlJW�� DXFK� ZHQQ� VLFK� HLQ� 0D[LPXP�� lKQOLFK� GHU� $QUHJXQJVWHPSHUDWXU�� EHL�
HLQHP� 3UREHQJDVIOXVV� YRQ� ���� P/�PLQ� YHUPXWHQ� OLHV�� 'LHV� NRQQWH� MHGRFK� LP�
5DKPHQ� GHU� 0HVVJHQDXLJNHLW� QLFKW� EHVWlWLJW� ZHUGHQ�� ,P� 9HUJOHLFK� ]X� HLQHP�
KHUN|PPOLFKHQ�,&3�ODJHQ�GLH�KLHU�HUPLWWHOWHQ�:HUWH�GHXWOLFK�QLHGULJHU��6R�EHOLHI�VLFK�
GLH� 5RWDWLRQVWHPSHUDWXU� HLQHV� 6WDQGDUG�,&3� �)UHTXHQ]� ��� 0+]�� DXI� XQJHIlKU�
�����.� LP� 5DGLDO]HQWUXP� GHU� (QWODGXQJ� XQG� �� PP� REHUKDOE� GHU� ,QGXNWLRQVVSXOH��
VRZLH�DXI������.����PP�REHUKDOE�GHU�6SXOH��'LH�HUPLWWHOWHQ�7HPSHUDWXUHQ�ZDUHQ�
MHGRFK� JXW� YHUJOHLFKEDU� PLW� YRUKHULJHQ� %HVWLPPXQJHQ� HLQHV� DQGHUHQ�
GXUFKIOXVVUHGX]LHUWHQ�� LQGXNWLY� DQJHUHJWHQ� 3ODVPDV����� 'RUW� ]HLJWH� VLFK� HEHQIDOOV�
HLQH� JHULQJH� $EKlQJLJNHLW� YRP� 3URSHQJDVIOXVV� EHL� :HUWHQ� ]ZLVFKHQ� ����� .� XQG�
�����.��
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����=XVDPPHQIDVVXQJ�GHU�SODVPDGLDJQRVWLVFKHQ�(UJHEQLVVH�
'XUFK� GLH� YRUOLHJHQGHQ� 8QWHUVXFKXQJHQ� JHODQJ� HLQ� JUXQGVlW]OLFKHU� (LQEOLFN� LQ� GLH�
$QUHJXQJVHLJHQVFKDIWHQ� GXUFKIOXVVUHGX]LHUWHU�� LQGXNWLY� DQJHUHJWHU� 3ODVPDTXHOOHQ��
*HQHUHOO�ILHOHQ�GLH�LP�9HUJOHLFK�HUK|KWHQ�$QUHJXQJVWHPSHUDWXUHQ�I�U�$UJRQ�DXI��(LQ�
JHQHUHOOHU�7UHQG�GLHVHU�7HPSHUDWXU�PLW�9DULDWLRQ�GHV�*DVVWURPHV�NRQQWH�KLHU�QLFKW�
EHVWlWLJW� ZHUGHQ�� 6R� WHQGLHUWH� GLH� $QUHJXQJVWHPSHUDWXU� PLW� 9HUZHQGXQJ� GHV�
(QWODGXQJV]\OLQGHUV����ZHOFKHU�DXI�HLQH�'XUFKI�KUXQJ�GHV�$UJRQVWURPHV�YHU]LFKWHWH��
]X� QLHGULJHUHQ�:HUWHQ�PLW� IDOOHQGHP�3UREHQJDVIOXVV��6R� ODJ� GHVVHQ�XQJHQ�JHQGH�
DQDO\WLVFKH�/HLVWXQJVIlKLJNHLW�P|JOLFKHUZHLVH�LQ�HLQHU�PDQJHOQGHQ�(LQGULQJXQJ�GHV�
$HURVROV� LQ� GDV� 3ODVPD� EHJU�QGHW�� GD� �EHU� HLQHQ� ZHLWHQ� %HUHLFK� YRQ�
3UREHQJDVIO�VVHQ�DN]HSWDEOH�$QUHJXQJVWHPSHUDWXUHQ�YRUODJHQ����
,P� 5DKPHQ� GHU� HLQJHVWHOOWHQ� 3UREHQJDVIO�VVH� ODJ� HLQ� HLQGHXWLJHV�
7HPSHUDWXUPD[LPXP� EHL� 9HUZHQGXQJ� GHV� RIIHQHQ� (QWODGXQJV]\OLQGHUV� �� YRU�� GHU�
PLW�GHP�'XUFKIOXVVSULQ]LS�DUEHLWHWH��6R�EHOLHI�VLFK�GLHVHU�:HUW�EHL�HLQHU�(LQVWHOOXQJ�
YRQ� ����P/�PLQ� XQG� HLQHU� /HLVWXQJ� YRQ� ����� :� DXI� ������ .� �±� ���� .��� (LQH�
QRFKPDOV� HUK|KWH� 7HPSHUDWXU� HUUHLFKWH�� WURW]� UHGX]LHUWHU� /HLVWXQJ� YRQ� ����:�� GLH�
VWDWLVFKH�(QWODGXQJ�QDFK���0LQXWHQ�I�U�$UJRQ�PLW�������.��±�����.���'LHV�HQWVSUDFK�
GHP� K|FKVWHQ�� LP� 5DKPHQ� GLHVHU� $UEHLW�� EHVWLPPWHQ� :HUW� XQG� XQWHUVW�W]WH� GLH�
7KHRULHQ�YRQ�(&.(57��YRQ�HLQHU�YHUEHVVHUWHQ�$QUHJXQJ�LP�VWDWLVFKHQ�%HWULHE��
(LQH� 9HUVFKLHEXQJ� ]X� QLHGULJHUHQ�:HUWHQ�� LP� 9HUJOHLFK� PLW� NRQYHQWLRQHOOHQ� ,&3V��
ZLHV�KLQJHJHQ�GLH�5RWDWLRQVWHPSHUDWXU�GHV�RIIHQHQ�(QWODGXQJV]\OLQGHUV���DXI��'LHVH�
]HLJWH�VLFK��LP�5DKPHQ�GHV�)HKOHUEHUHLFKHV�XQG�GHU�YRUJHQRPPHQHQ�(LQVWHOOXQJHQ��
DOV�QDKH]X�XQDEKlQJLJ�YRP�3UREHQJDVIOXVV�XQG�EHOLHI�VLFK�DXI�:HUWH�XP�GLH������.�
PLW� 8QVLFKHUKHLWHQ� YRQ� ���� ELV� ���� .� �YJO�� 7DEHOOH� ����� 6LH� ZDUHQ� MHGRFK�
YHUJOHLFKEDU� PLW� GHQ� ELVKHU� YHU|IIHQWOLFKWHQ� 7HPSHUDWXUHQ� HLQHV�
GXUFKIOXVVUHGX]LHUWHQ�,&3V�����
=XVDPPHQIDVVHQG� EOLHE� VRPLW� GLH� HUK|KWH� $QUHJXQJVHIIL]LHQ]� DQKDQG� GHU�
XQWHUVXFKWHQ�$UJRQHPLVVLRQHQ�I�U�GLH�EHWUDFKWHWHQ�(QWODGXQJV]\OLQGHU�IHVW]XVWHOOHQ��
'LHVH� ZXUGH� MHGRFK� YRQ� HLQHU� UHGX]LHUWHQ� 9HUWUlJOLFKNHLW� YRQ� )HXFKWLJNHLW� I�U� GHQ�
RIIHQHQ�(QWODGXQJV]\OLQGHU���EHJOHLWHW��
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9,,��=XVDPPHQIDVVXQJ�XQG�$XVEOLFN�
,P�5DKPHQ�GHU�YRUOLHJHQGHQ�$UEHLW�NRQQWHQ�VRZRKO�ZLFKWLJH�(UNHQQWQLVVH��EHU�GDV�
JUXQGVlW]OLFKH� 9HUKDOWHQ� GXUFKIOXVVUHGX]LHUWHU�� LQGXNWLY� DQJHUHJWHU� 3ODVPDTXHOOHQ�
ELV� KLQ� ]XP� VWDWLVFKHQ� %HWULHE� JHZRQQHQ�� DOV� DXFK� HLQ� QHXHU� OHLVWXQJVIlKLJHU�
(QWODGXQJV]\OLQGHU� I�U�GLH�RSWLVFKH�(PLVVLRQVVSHNWURVNRSLH�HQWZLFNHOW�ZHUGHQ��'HV�
ZHLWHUHQ� JHODQJ� GLH� 5HDOLVLHUXQJ� HLQHV� PLQLDWXULVLHUWHQ� 8OWUDVFKDOO]HUVWlXEHUV�
�0861��� GHU� VHLQ� /HLVWXQJVRSWLPXP� EHL� HLQHP� UHGX]LHUWHQ� $HURVROJDVIOXVV� YRQ�
����P/�PLQ�DXIZLHV���
%H]�JOLFK� GHV� 3ODVPDV� XPJHEHQGHQ� &RQWDLQHUV� ]HLJWH� GLH� hEHUWUDJXQJ� GHV�
EHNDQQWHQ�6WDQGHV�GHU�7HFKQLN�DXI�GDV�63(&752�&,526�&&'��&,526��6FKZlFKHQ�
EHL� GHU� (U]HXJXQJ� HOHPHQWVSH]LILVFKHU�(PLVVLRQHQ��6R�ZDU� HLQH�$QUHJXQJ� HLQLJHU�
HLQJHEUDFKWHQ� $QDO\WHQ� ]ZDU� JUXQGVlW]OLFK� P|JOLFK�� DEHU� GLH� GHWHNWLHUWHQ�
(PLVVLRQHQ� ZLHVHQ� HLQH� HQWWlXVFKHQGH� ,QWHQVLWlW� DXI�� +LHU� ZDUHQ� GLH� EHNDQQWHQ�
%HGLQJXQJHQ������ LQVEHVRQGHUH� EH]�JOLFK� GHV� 'XUFKPHVVHUV� GHV�
(QWODGXQJV]\OLQGHUV� XQG� GLH� GDPLW� YHUEXQGHQHQ� 6WU|PXQJV�� XQG�
$QUHJXQJVEHGLQJXQJHQ�QLFKW��EHUWUDJEDU��6R�EHOLHI�VLFK�GHU�6SXOHQGXUFKPHVVHU�GHV�
&,526� DXI� ��� PP�� ZlKUHQG� GDV� 5HIHUHQ]PRGHOO� HLQHQ� 'XUFKPHVVHU� YRQ� ���PP�
EHVD��� 7URW]GHP� EHZLHV� GLHVHU� 9HUVXFKVDXIEDX� GLH� JUXQGVlW]OLFKH� )lKLJNHLW� GHV�
YHUZHQGHWHQ� ,&3V� ]XU� =�QGXQJ� XQG� ]XP� %HWULHE� HLQHV� GXUFKIOXVVUHGX]LHUWHQ�
3ODVPDV�RKQH�DXIZHQGLJH�JHUlWHWHFKQLVFKH�$QSDVVXQJ��
%HL�GLHVHU�hEHUWUDJXQJ�ZXUGH�HEHQIDOOV�GLH�1RWZHQGLJNHLW�HLQHU�.�KOXQJ�GHXWOLFK��GD�
DQVRQVWHQ� GHU� 3ODVPDFRQWDLQHU� VFKRQ� EHL� GHU� 6WDUWSUR]HGXU� DEVFKPRO]�� )ROJOLFK�
HU]ZDQJ� GHU� :XQVFK� HLQHU� ZHLWHUJHKHQGHQ� VSHNWURVNRSLVFKHQ� 8QWHUVXFKXQJ� GLH�
(QWZLFNOXQJ� JHHLJQHWHU� .�KOV\VWHPH� GLH� HLQHQ� VLFKHUHQ�� ODQJIULVWLJHQ� %HWULHE� GHU�
YHUVFKLHGHQHQ� QDFKIROJHQG� HQWZLFNHOWHQ� QHXDUWLJHQ� (QWODGXQJV]\OLQGHU�
HUP|JOLFKWHQ�� $OV� .�KOPHGLXP� ZXUGH� DXVVFKOLH�OLFK� 3UHVVOXIW� YHUZHQGHW�� XP� GLH�
GRNXPHQWLHUWHQ� 6FKZLHULJNHLWHQ� HLQHU� :DVVHUN�KOXQJ�� ]X� XPJHKHQ�� %HL� GHU�
3UHVVOXIWN�KOXQJ�IDQG�PLW�IRUWVFKUHLWHQGHU�(QWZLFNOXQJ�GHVVHQ�VWHWLJH�9HUEHVVHUXQJ�
E]JO��(IIL]LHQ]�XQG�)OH[LELOLWlW�XQG�GDPLW�GHU�$QZHQGXQJVIUHXQGOLFKNHLW�VWDWW��
(UPXWLJW�GXUFK�GHQ�(UIROJ�PLW�=�QGXQJ�XQG�%HWULHE�GHV�HUVWHQ�(QWODGXQJV]\OLQGHUV�
HUIROJWH�GLH�(QWZLFNOXQJ�ZHLWHUHU�&RQWDLQHU��GLH�YHUEHVVHUWH�$QUHJXQJVHLJHQVFKDIWHQ�
E]JO�� HLQHV� HLQJHEUDFKWHQ� $HURVROV� EHVLW]HQ� VROOWHQ�� +LHUEHL� ZXUGHQ� PHKUHUH�
.RQ]HSWH� XPJHVHW]W�� GLH� VRZRKO� HLQH� SRWHQWLHOOH� 'LIIXVLRQ� HLQHV� ]XJHI�KUWHQ�
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$HURVROV� LQ�GDV�3ODVPD��'LIIXVLRQVSULQ]LS���DOV�DXFK�)OXVVV\VWHPH�EHU�FNVLFKWLJWHQ�
�'XUFKIOXVVSULQ]LS����
8QWHU�9HUZHQGXQJ�GHV�'XUFKIOXVV]\OLQGHUV���JHODQJ�HV�VRJDU�HLQH�(QWODGXQJ�RKQH�
ZHLWHUH� *DV]XIXKU�� LQ� HLQHP� VWDWLVFKHQ� %HWULHEVPRGXV�� �EHU� HLQH� 'DXHU� YRQ� ���
0LQXWHQ� ]X� EHWUHLEHQ�� 'DV� ]XYRU� JDVI|UPLJ� HLQJHWUDJHQH� HOHPHQWDUH� 4XHFNVLOEHU�
HUODXEWH� KLHUEHL� HLQHQ�5�FNVFKOXVV� DXI� GLH�$QUHJXQJVHIIL]LHQ]� HLQHV�$QDO\WHQ��'LH�
VLPXOWDQ�HUPLWWHOWHQ�SODVPDGLDJQRVWLVFKHQ�XQG�DQDO\WLVFKHQ�'DWHQ�JHVWDWWHWHQ�HLQHQ�
JUXQGVlW]OLFKHQ� (LQEOLFN� LQ� GDV� 9HUKDOWHQ� HLQHV� LQGXNWLY� DQJHUHJWHQ� 3ODVPDV� PLW�
IRUWVFKUHLWHQGHP�VWDWLVFKHP�%HWULHE��6R�ZXUGHQ�GLH�0D[LPD�GHU�EHWUDFKWHWHQ�$UJRQ��
XQG�4XHFNVLOEHUOLQLH�EHL�XQWHUVFKLHGOLFKHQ�=HLWLQGL]HV�YRQ��� �$UJRQ��XQG���0LQXWHQ�
�4XHFNVLOEHU��YRUJHIXQGHQ��'DV�9RUOLHJHQ�XQWHUVFKLHGOLFKHU�$QUHJXQJVEHGLQJXQJHQ�
PLW� IRUWODXIHQGHP� VWDWLVFKHQ� %HWULHE� YHUGHXWOLFKWH� DXFK� GLH� %HUHFKQXQJ� GHU�
$QUHJXQJVWHPSHUDWXU� DQKDQG� YRQ� $UJRQOLQLHQ�� 6R� ZXUGH� QDFK� ��0LQXWHQ�
9HUVXFKVGDXHU�HLQH�VWDUN�HUK|KWH�$QUHJXQJVWHPSHUDWXU�YRQ�������.�YRUJHIXQGHQ��
GLH� GHXWOLFK� �EHU� GHQ� SXEOL]LHUWHQ� :HUWHQ� HLQHV� KHUN|PPOLFKHQ� ,&3V� ODJ�� GLH� PLW�
:HUWHQ� ]ZLVFKHQ� ����� .� XQG� ����� .�������� DQJHJHEHQ� ZHUGHQ�� 'LH� EHREDFKWHWH�
GUDVWLVFKH� (UK|KXQJ� GHU� +J�,��������QP�,QWHQVLWlW� PLW� IRUWODXIHQGHP� VWDWLVFKHP�
%HWULHE� ELV� ]X� HLQHU� 'DXHU� YRQ� �� 0LQXWHQ� ZDU� JHHLJQHW� GLH� 9RUVWHOOXQJHQ�
(&.(576���� YRQ� HLQHU� YHUEHVVHUWHQ� $QUHJXQJ� LP� VWDWLVFKHQ� %HWULHE� ]X�
XQWHUVW�W]HQ�� 0LW� ZHLWHU� DQGDXHUQGHP� VWDWLVFKHP� %HWULHE� ZXUGH� I�U� EHLGH�
(PLVVLRQVOLQLHQ� HLQH� ,QWHQVLWlWVDEQDKPH�EHREDFKWHW� ELV� QDFK� HLQHU�9HUVXFKVGDXHU�
YRQ����0LQXWHQ�GLH�(QWODGXQJ�HUORVFK��'LH�.OlUXQJ�GHU�YRUOLHJHQGHQ�(IIHNWH�XQG�HLQH�
P|JOLFKH�$QNRSSOXQJ�HLQHV�JHHLJQHWHQ�3UREHQDXIJDEHV\VWHPV�N|QQWH�7HLO�ZHLWHUHU�
8QWHUVXFKXQJHQ� VHLQ�� GD� HV� KLHU� QLFKW� JHODQJ� HLQHV� GHU� YRUOLHJHQGHQ�
3UREHQDXIJDEHV\VWHPV� �861�XQG�0861��PLW�HLQHU� VWDWLVFKHQ�(QWODGXQJ�GHUDUW� ]X�
V\QFKURQLVLHUHQ�� GDVV� EHVVHUH� DQDO\WLVFKH� .HQQGDWHQ� LP� 9HUJOHLFK� ]X� HLQHP�
NRQYHQWLRQHOOHQ�,&3�KlWWHQ�HU]LHOW�ZHUGHQ�N|QQHQ��
%HL� GHU� &KDUDNWHULVLHUXQJ� YHUVFKLHGHQHU� (QWODGXQJV]\OLQGHU� NRQQWHQ� HLQLJH�
JUXQGVlW]OLFKH�(IIHNWH�IHVWJHVWHOOW�ZHUGHQ��GLH�I�U�ZHLWHUH�$UEHLWHQ�DXI�GLHVHP�*HELHW�
YRQ� JUR�HQ� ,QWHUHVVH� VLQG�� 6R� ZLHVHQ� GLH� YHUZHQGHWHQ� &RQWDLQHU� PLW�
'XUFKIOXVVSULQ]LS� GXUFKZHJ� EHVVHUH� DQDO\WLVFKH� .HQQGDWHQ� DXI�� DOV� GLHMHQLJHQ�PLW�
HLQHP� 'LIIXVLRQVSULQ]LS�� =XP� %HLVSLHO� ]HLJWHQ� GLH� ,QWHQVLWlWHQ� YRQ�
HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� EHL� 9HUZHQGXQJ� GHV� (QWODGXQJV]\OLQGHUV� �� DXFK�
EHL� YHUVFKLHGHQHQ� 3UREHQJDVIO�VVHQ� NHLQH� EHIULHGLJHQGHQ� :HUWH�� REZRKO� HLQH�
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DXVUHLFKHQGH� $QUHJXQJVWHPSHUDWXU� �$U�� ]ZLVFKHQ� ����� XQG� ����� .� YRUODJ��
,QWHUHVVDQWHUZHLVH� IDQG� NHLQ� $QVWLHJ� GLHVHU� 7HPSHUDWXU� PLW� 5HGX]LHUXQJ� GLHVHV�
*DVVWURPHV� VWDWW�� VRQGHUQ� ZLHV� VHLQ� EHREDFKWHWHV� 0D[LPXP� EHL� K|KHUHQ�
*DVIO�VVHQ� YRQ� ����P/�PLQ� DXI��(LQH�8UVDFKH� GHU� XQJHQ�JHQGHQ� ,QWHQVLWlWHQ� ODJ�
YHUPXWOLFK� LQ�GHU�PDQJHOKDIWHQ�(LQGULQJXQJ�GHV�$HURVROV�LQ�GDV�3ODVPD�EHJU�QGHW��
GD� HLQ� DXVUHLFKHQGHU� $HURVROWUDQVSRUW�� VRZLH� DXVUHLFKHQGH� $QUHJXQJVWHPSHUDWXU�
DQJHQRPPHQ� ZHUGHQ� NRQQWHQ�� :HLWHUJHKHQGH� 9HUlQGHUXQJHQ� GHV� 'XUFKPHVVHUV�
GHU�3ODVPDFRQWDLQHU�VFKHLWHUWHQ�MHGRFK�DQ�GHQ�$EPHVVXQJHQ�GHU�6SXOH�GHV�&,526��
ZHOFKH�KLHU�QLFKW�YHUlQGHUW�ZXUGH����
0LW� )�KUXQJ�GHU�*DVVWU|PH�GXUFK�GHQ�=\OLQGHU��ZHOFKH�DXIJUXQG�GHU� YRUOLHJHQGHQ�
%HREDFKWXQJHQ� VLQQYROO� HUVFKLHQ�� ]HLJWH� GLH� (QWZLFNOXQJ� GHV� RIIHQHQ�
(QWODGXQJV]\OLQGHUV� �� GLH� EHVWHQ� DQDO\WLVFKHQ� .HQQGDWHQ� GHU� XQWHUVXFKWHQ�
&RQWDLQHU��'LHVHU� ELOGHWH� LQ�.RPELQDWLRQ�PLW� GHP�3,�861�����HLQ� OHLVWXQJVIlKLJHV�
0HVVV\VWHP� PLW� VHKU� JXWHQ� 1DFKZHLVJUHQ]HQ�� GLH� YHUJOHLFKEDU� GHQHQ� HLQHV�
KHUN|PPOLFKHQ� ,&3� ZDUHQ�� *OHLFK]HLWLJ� EHQ|WLJWH� GDV� QHXH� 0HVVV\VWHP� HLQHQ�
GHXWOLFK� JHULQJHUHQ� *HVDPWJDVVWURP� YRQ� ���� P/�PLQ� $UJRQ� JHJHQ�EHU� GHQ�
NRQYHQWLRQHOOHQ�,&3V�YRQ�FD�����/�PLQ��7DEHOOH����]HLJW�HLQHQ�9HUJOHLFK�GHU�HU]LHOWHQ�
1DFKZHLVJUHQ]HQ�� EHUHFKQHW� QDFK� *OHLFKXQJ� ������ PLW� GRNXPHQWLHUWHQ� 'DWHQ� DXV�
GHU�/LWHUDWXU���
7DEHOOH�������1DFKZHLVJUHQ]HQ�GHV�QHXHQ�0HVVV\VWHPV�XQG�9HUJOHLFK�PLW���
� YHU|IIHQWOLFKWHQ�:HUWHQ�

(PLVVLRQVOLQLH���QP� 1DFKZHLVJUHQ]H� �� �J/���
�QHXHV�0HVVV\VWHP��

1DFKZHLVJUHQ]H����J/���
�/LWHUDWXU�����

$O��,���������� �����±������ �����
.��,���������� �����±������ ����
/L��,���������� �����±������� �����
0J��,���������� �����±������� ����
$O��,,���������� �����±������� �����
%D��,,���������� �����±������� ����
0J��,,���������� �����±�������� �����
&D��,,���������� �����±������ �����
&D��,,���������� �����±������� �����
&G��,,���������� �����±������� �����
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�
'LH� DQJHJHEHQHQ� )HKOHU� GHU� 1DFKZHLVJUHQ]H� UHVXOWLHUHQ� DXV� 6FKZDQNXQJHQ� GHV� 6LJQDOV�
XQG�8QWHUJUXQGHV�EHL���IDFKHU�0HVVXQJ���
/HLGHU�ZXUGHQ� ]�7�� HUKHEOLFKH�6LJQDOVFKZDQNXQJHQ� YRUJHIXQGHQ�� GLH� VLFK� LQ�56'V�
YRQ� �� ELV� �� �� lX�HUWHQ�� +LHUI�U� ]HLJWH� VLFK� PLW� KRKHU� :DKUVFKHLQOLFKNHLW� � GDV�
3UREHQDXIJDEHV\VWHP� �3,� 861������ YHUDQWZRUWOLFK�� ZHOFKHV� XQDEKlQJLJ� YRQ� GHU�
YHUZHQGHWHQ� $QUHJXQJVTXHOOH� GLHVH� 6LJQDOVFKZDQNXQJHQ� DXIZLHV�� $XFK� EHL�
YHUVFKLHGHQHQ� 3UREHQJDVIO�VVHQ� ]HLJWHQ� VLFK�PLW� 9HUZHQGXQJ� GLHVHV� =HUVWlXEHUV�
GLH� XQEHIULHGLJHQGHQ� 56'V� VRZRKO� EHL� GHU� .RSSOXQJ� PLW� GHU� 6WDQGDUG� )$66(/�
7RUFK� �YJO�� $SSDUDWLYHU� 7HLO��� DOV� DXFK� EHL� %HWULHE� PLW� GHP� RIIHQHQ�
(QWODGXQJV]\OLQGHU����'LHVH�6FKZlFKHQ�OLPLWLHUWHQ�VRPLW�DXFK�GLH�$XVVDJHNUDIW�GHU�
DQDO\WLVFKHQ� 9DOLGLHUXQJ�� 'HQQRFK� EOLHE� GHU� (LQVDW]� GHV� 3,�861����� RKQH�
$OWHUQDWLYH�� GD� ]XU� $QUHJXQJ� HLQJHEUDFKWHU� 3UREH� JHWURFNQHWHV� $HURVRO� QRWZHQGLJ�
HUVFKLHQ�� $XIJUXQG� VHLQHV� XQJHQ�JHQGHQ� $HURVROWUDQVSRUWHV� EHL� NOHLQHQ�
3UREHQJDVIO�VVHQ� NRQQWH� DXFK� GHU� KLHU� HQWZLFNHOWH� 0861� NHLQH� $EKLOIH� VFKDIIHQ��
6RPLW�ODJ�NHLQH�YHUEHVVHUWH�/HLVWXQJVIlKLJNHLW�LP�9HUJOHLFK�]X�HLQHP�KHUN|PPOLFKHQ�
861� YRU�� ZLH� GXUFK� 5HIHUHQ]PHVVXQJHQ� DP� &,526� HUPLWWHOW� ZHUGHQ� NRQQWH���
'HQQRFK� HUODXEWH� VHLQH� 9HUZHQGXQJ� HLQHQ� 9HUJOHLFK� GHU� /HLVWXQJVIlKLJNHLW� YRQ�
YHUVFKLHGHQHQ�(QWODGXQJV]\OLQGHUQ�EHL�GHXWOLFK�UHGX]LHUWHQ�$HURVROJDVIO�VVHQ���
6R� ZXUGH� HLQH� ZHLWJHKHQGH� &KDUDNWHULVLHUXQJ� GHV� QHXHQ� DWRPVSHNWURPHWLVFKHQ�
0HVVV\VWHPV��RIIHQHU�(QWODGXQJV]\OLQGHU����3,�861������YRUJHQRPPHQ��GHUHQ�=LHO�
GDV� $XIILQGHQ� GHU� %HWULHEVEHGLQJXQJHQ� PLW� RSWLPDOHU� /HLVWXQJVIlKLJNHLW� XQG� GLH�
$XINOlUXQJ� HLQLJHU� JUXQGVlW]OLFKHQ� $EKlQJLJNHLWHQ� ZDU�� 'LH� 8QWHUVXFKXQJ� GHV�
QHXHQ�0HVVV\VWHPV�HUIROJWH�KLHU�QDFK�(UPLWWOXQJ�GHU�HLQIOXVVQHKPHQGHQ�3DUDPHWHU�
DQKDQG� HLQHV� JHZLFKWHWHQ� )DNWRUHQSODQV� PLW� GHP� 2SWLPLHUXQJVNULWHULXP� GHU�
1DFKZHLVJUHQ]H�� 'LH� (LJHQVFKDIWHQ� GHU� QHXHQ� 3ODVPDTXHOOH� ZXUGHQ� I�U� GLH� UHLQH�
$UJRQHQWODGXQJ��PLW� GHU� =XIXKU� YRQ� )HXFKWLJNHLW� XQG�PLW� (LQWUDJ� YRQ�$QDO\WHQ� DXI�
6WDELOLWlW�XQG�,QWHQVLWlW�XQWHUVXFKW��(LQ�4XDOLWlWVNULWHULXP�QHXHU�3ODVPDTXHOOHQ�LVW�GLH��
6WDELOLWlW� GHU� $UJRQHPLVVLRQHQ�� ZHOFKH� EHL� 0HKUIDFKPHVVXQJHQ� �� �� UHODWLYH�
6WDQGDUGDEZHLFKXQJ�QLFKW��EHUVFKUHLWHQ�GDUI������'LHVHV�QRWZHQGLJH�.ULWHULXP�ZXUGH�
KLHUEHL�VRZRKO�I�U�GLH�UHLQH�$UJRQHQWODGXQJ��DOV�DXFK�EHL�GHU�=XIXKU�YRQ�)HXFKWLJNHLW�
HUI�OOW��'XUFK�1XW]XQJ�HLQHU�JDVI|UPLJHQ�3UREHQDXIJDEH�JHODQJ�DXFK�HLQH�$QUHJXQJ�
HOHPHQWVSH]LILVFKHU� (PLVVLRQHQ� PLW� DXVUHLFKHQGHQ� 6WDELOLWlW� �56'V� FD�� �����
$EVFKOLH�HQG� NRQQWH� GHU� (LQIOXVV� ]DKOUHLFKHU� )DNWRUHQ� DXI� GDV� DQDO\WLVFKH� 6LJQDO�
HUPLWWHOW�XQG�TXDQWLIL]LHUW�ZHUGHQ��(LQHQ�EHVRQGHUV�VWDUNHQ�(LQIOXVV��EWH�KLHUEHL�GHU�
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]XJHI�KUWH�=XVDW]JDVVWURP�DXV��GHU�QHEHQ�GHU�6LJQDO��XQG�8QWHUJUXQGVWDELOLWlW�DXFK�
GLH�,QWHQVLWlWVYHUWHLOXQJ�EHL�KRUL]RQWDOHU�XQG�YHUWLNDOHU�9HUVFKLHEXQJ�EHHLQIOXVVWH��
%HL� GHU� 5HSURGX]LHUEDUNHLW� YRQ� 1DFKZHLVJUHQ]HQ� GHU� EHWUDFKWHWHQ�
HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� DQ� XQWHUVFKLHGOLFKHQ� 7DJHQ� ODJHQ� QXU� EHL� GHU�
.�,��������QP�(PLVVLRQ� )HKOHU� REHUKDOE� YRQ� ����� YRU�� %HL� GLHVHU� /LQLH� DGGLHUWHQ�
VLFK� VRZRKO�%OLQGZHUWH�� DOV�DXFK�GLH�6FKZDQNXQJHQ�GHU�3UREHQDXIJDEH��(EHQIDOOV�
XQWHUVFKLHG�VLFK��ZLH�EHL�HLQHP�NRQYHQWLRQHOOHQ� ,&3��GLH�RSWLPDOH�0HVVSRVLWLRQ�YRU�
GHU�2SWLN��YRQ�MHQHU�GHU�DQGHUHQ�(OHPHQWH�XQG�I�KUWH�VR�]X�6FKZLHULJNHLWHQ�EHL�GHU�
5HSURGXNWLRQ�� 'LH� HUK|KWHQ� 6FKZDQNXQJVEUHLWHQ� ZDUHQ� DXFK� GXUFK� GLH� LQVWDELO�
ODXIHQGH�3UREHQDXIJDEH�EHVWLPPW��DXI�GLH�NHLQ�(LQIOXVV�JHQRPPHQ�ZHUGHQ�NRQQWH��
*HULQJH� 0HPRU\�(IIHNWH� HLQ]HOQHU� HOHPHQWVSH]LILVFKHU� (PLVVLRQHQ� VWDPPWHQ� PLW�
KRKHU�:DKUVFKHLQOLFKNHLW�DXV�GHU�DHURVRO]XI�KUHQGHQ�$OXPLQLXPR[LGNDSLOODUH��GHUHQ�
9HUZHQGXQJ�%OLQGZHUWH��DXFK�RKQH�=XIXKU�YRQ�6WDQGDUG�SURGX]LHUWH��/HLGHU�NRQQWH��
DXIJUXQG�GHU�KRKHQ�7HPSHUDWXUHQ��NHLQH�$OWHUQDWLYH�PLW�JOHLFKHQ�$EPHVVXQJHQ�GHU�
YHUZHQGHWHQ� .DSLOODUH� JHIXQGHQ� ZHUGHQ�� 'LH� %HGHXWXQJ� GHV� YHUZHQGHWHQ�
.DSLOODUGXUFKPHVVHUV� ZXUGH� GXUFK� 9HUJOHLFKVPHVVXQJHQ� PLW� HLQHU�
4XDU]JODVNDSLOODUH� EHOHJW�� *HQHUHOO� ]HLJWH� GDV� QHXH� 0HVVV\VWHP� I�U� GLH� PHLVWHQ�
HOHPHQWVSH]LILVFKHQ� (PLVVLRQHQ� HLQHQ� JXWHQ� ,QWHQVLWlWVDEEDX�� YHUJOHLFKEDU� HLQHU�
)$66(/�7RUFK�PLW�HLQHU�$ENOLQJ]HLW�XQWHUKDOE�YRQ����6HNXQGHQ������
(UJlQ]HQG�IDQG�HLQH�8QWHUVXFKXQJ�GHU�$QUHJXQJVWHPSHUDWXU��$U��PLW�DXVJHZlKOWHQ�
3UREHQJDVIO�VVHQ� VWDWW�� GLH�PLW� HLQHP� EHREDFKWHWHQ�0D[LPDOZHUW� YRQ� ������ .� ]X�
HUK|KWHQ� :HUWHQ� LP� 9HUJOHLFK� ]X� HLQHP� NRQYHQWLRQHOOHP� ,&3� WHQGLHUWH��
*HJHQVlW]OLFK� GD]X� ZLHV� GLH� 5RWDWLRQVWHPSHUDWXU� HLQHQ� UHGX]LHUWHQ� :HUW� YRQ�
GXUFKVFKQLWWOLFK������.��±�����.��DXI�XQG�ODJ�GDPLW�XQWHUKDOE�GHU�7HPSHUDWXUHQ��GLH�
PLW�HLQHP�JHZ|KQOLFKHQ�,&3�������±������.��EHREDFKWHW�ZXUGHQ���
=XN�QIWLJ�N|QQWH�HLQ�DOWHUQDWLYHV�3UREHQDXIJDEHV\VWHP�GLH�6WDELOLWlW�GHU�(PLVVLRQHQ�
YHUEHVVHUQ� XQG� QLHGULJHUH� 1DFKZHLVJUHQ]HQ� HUP|JOLFKHQ�� 'LHVHV� Z�UGH� DXFK�
HLQGHXWLJHUH� $XVVDJHQ� E]JO�� GHU� $ENOLQJ]HLW� XQG� GHU�0HPRU\�(IIHNWH� HUP|JOLFKHQ��
+LHUEHL� VROOWHQ� DXFK� DOWHUQDWLYHQ� 0DWHULDOLHQ� I�U� GLH� 3UREHQ]XI�KUXQJVNDSLOODUH�
9HUZHQGXQJ� ILQGHQ�� GHUHQ� (LQVDW]� KLHU� GXUFK� GDV� )HKOHQ� YHUJOHLFKEDUHU�
'XUFKPHVVHU�EHJUHQ]W�EOLHE��
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>���@� ,��.OHLQPDQQ��-��&DLNR��6SHFWURFKLP��$FWD���%�������������
>���@�� +�*�&��+XPDQ��5�+��6FRWW��6SHFWURFKLP��$FWD���%�������������
>���@� -��-RQNHUV��-�$�0��YDQ�GHU�0XOOHQ��-��4XDQW��6SHFWURVF��5DGLDW��7UDQVIHU�����

������������������
>���@� 0�&��4XLQWHUR��$��5RGHUR��0�&��*DUFLD��$��6ROD��$SSO��6SHFWURVF��������������

����
>���@� .��7DQDEH��+��+DUDJXFKL��.��)XZD��6SHFWURFKLP��$FWD����%������������
>���@� 0�&�(��+XEHU��:�+��3DUNLQVRQ��$VWURSK\V��-������������������
>���@� -�0��%ULGJHV��5�/��.RUQEOLWK��$VWURSK\V��-������������������
>���@� -�)��$OGHU��5�0��%RPEHOND��*�)��.LUNEULJKW��6SHFWURFKLP��$FWD����%� ��������

����������
>���@� 0��6DEVDEL��0��&DR��'�9��*UDYHOOH��6��9DFTXLH��-��3K\V��'��$SSO��3K\V�����

�������������
>���@� 0�:��%ODGHV��%�/��&DXJKOLQ��6SHFWURFKLP��$FWD����%�������������
>���@�� =��:DONHU��0�:��%ODGHV��6SHFWURFKLP��$FWD����%�������������
>���@� 8��(QJHO��&��3URNLVFK��(��9RJHV��*��0��+LHIWMH��-�$�&��%URHNDHUW��-��$QDO��$W��

6SHFWURP������������������±�����
>���@� ,��,VKLL��$��0RQWDVHU��6SHFWURFKLP��$FWD����%��������������
>���@� $�.�� +XL�� 0�5�� 0F.HHYHU�� -�� 7HOOLQJKXLVHQ�� -�� 4XDQW�� 6SHFWURVF�� 5DGLDW��

7UDQVIHU����������������������
>���@� *�+�� 'LHNH�� +�0�� &URVVZKLWH�� -�� 4XDQW�� 6SHFWURVF�� 5DGLDW�� 7UDQVIHU�� ��

�����������������
�
�
�



$QKDQJ� � ����

��*HUlWH�
Î�63(&752�&,526�&&'�
������ 0+]� ,&3� 6SHNWURPHWHU� GHU� )LUPD� 63(&752� $QDO\WLFDO� ,QVWUXPHQWV�� .OHYH��
'HXWVFKODQG�
�
Î�3UREHQDXIJDEHV\VWHP��3,�861�����
8OWUDVFKDOO]HUVWlXEHU�GHU�)LUPD�35(&,6,21�,167580(17$7,21��(QJOHZRRG��&R���86$�
�
Î�H[WHUQH�0DVVHQIOXVVPHVVHU�
)LUPD�$QDO\W�07&��0�OKHLP���'HXWVFKODQG�
�
Î�&RPSXWHU�
,%0�NRPSDWLEHO��3HQWLXP�,,,�3UR]HVVRU������0%�5$0��%HWULHEVV\VWHP�:LQGRZV�17�
����
�
�

��&KHPLNDOLHQ�
$UJRQ����� /LQGH��'HXWVFKODQG�
5HLQVWZDVVHU��6HUDOSXU��3UR����&1�� 6HUDO��5HLQVEDFK�
6DOSHWHUVlXUH��NRQ]�� 0HUN�.D*��'DUPVWDGW�
,&3�(LQ]HOHOHPHQWVWDQGDUGV� 0HUN�.D*��'DUPVWDGW�
,&3�0HKUHOHPHQWHVWDQGDUGO|VXQJ�1R���� 0HUN�.D*��'DUPVWDGW�
�
�
�
�
�
�
�
�
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��$EN�U]XQJHQ�
$$6� $WRPDEVRUSWLRQVVSHNWURVNRSLH�
$)6� $WRPIOXRUHV]HQ]VSHNWURVNRSLH�
%(&� %DFNJURXQG�HTXLYDOHQW�FRQFHQWUDWLRQ�
&&'� &KDUJH�FRXSOHG�GHYLFH�
&,'� &KDUJH�LQMHFWLRQ�GHYLFH�
&03� &DSDFLWLYHO\�FRXSOHG�PLFURZDYH�SODVPD�
&7'� &KDUJH�WUDQVIHU�GHYLFH�
&7(� &RPSOHWH�WKHUPRG\QDPLF�HTXLOLEULXP�
'&3� 'LUHFW�FXUUHQW�SODVPD�
/2'� /LPLW�RI�GHWHFWLRQ��
/7(� /RFDO�WKHUPRG\QDPLF�HTXLOLEULXP�
,&3� ,QGXFWLYHO\�FRXSOHG�SODVPD�
*'� *ORZ�GLVFKDUJH�
0,3� 0LNURZDYH�LQGXFHG�SODVPD�
06� 0DVVHQVSHNWURVNRSLH�
2(6� 2SWLVFKH�(PLVVLRQVVSHNWURVNRSLH��
56'� 5HODWLYH�VWDQGDUG�GHYLDWLRQ�
6%5� 6LJQDO�WR�EDFNJURXQG�UDWLR�
89� 8OWUDYLROHWW�6WUDKOXQJ�
9,6� 8OWUDYLROHWW�6WUDKOXQJ�
989� 6WUDKOXQJ�LP�9DNXXP�89�%HUHLFK�
�
�
�
�
�
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��6WDWLVWLN�
,P� 5DKPHQ� GLHVHU� $UEHLW� HUIROJWH� GLH� $QZHQGXQJ� YHUVFKLHGHQHU� VWDWLVWLVFKHU�
9HUIDKUHQ��GHUHQ�*UXQGODJHQ�QDFKIROJHQG�NXU]�EHVFKULHEHQ�ZHUGHQ��
�

����0LWWHOZHUWH�XQG�6WDQGDUGDEZHLFKXQJ�
�
'HU� DQJHJHEHQH� 0LWWHOZHUW� ; � PHKUHUHU� (LQ]HOPHVVXQJHQ� 1� ZXUGH� ZLH� IROJW�
EHUHFKQHW���
�
�D�� 1

;L; ∑= �
�
'LH� UHVXOWLHUHQGH�6WDQGDUGDEZHLFKXQJ�6� IROJWH�NRQQWH�PLW�*OHLFKXQJ��E��EHUHFKQHW�
ZHUGHQ���
�

�E� ( )
�

�

−
−

= ∑
1

[[6 L �
�
'LH� $QJDEH� GHU� 6WDQGDUGDEZHLFKXQJ� HUIROJWH� LQ� HLQLJHQ� 7DEHOOHQ� DOV� UHODWLYH�
6WDQGDUGDEZHLFKXQJ��56'��ZREHL�*OHLFKXQJ��F��9HUZHQGXQJ�IDQG���
�
�F�� ���
��� ;

656' = �
�
�

����$XVJOHLFKVJHUDGHQ�XQG�3Ul]LVLRQ�EHLP�%2/7=0$11�3ORW�
'LH� %HVWLPPXQJ� GHU� 5RWDWLRQV�� XQG� $QUHJXQJVWHPSHUDWXU� EHQ|WLJWH� EHL� HLQHP�
%2/7=0$11�3ORW� �VLHKH� .DS�� �� 3ODVPDGLDJQRVWLN�� GLH� %HUHFKQXQJ� HLQHU� OLQHDUHQ�
$XVJOHLFKVJHUDGHQ��$XV�GHUHQ�6WHLJXQJ��E��HUIROJWH�VFKOLH�OLFK�GLH�8PUHFKQXQJ�DXI�
GLH�YRUOLHJHQGH�7HPSHUDWXU�IROJWH��)�U�HLQH�5HJUHVVLRQ�HUVWHU�2UGQXQJ�JLOW�IROJHQGH�
*UXQGJOHLFKXQJ��G����
�
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�G�� \ E [ D= ⋅ + �
�
%HL� %HUHFKQXQJ� GHU� 7HPSHUDWXUHQ� HQWVSUDFK� [� KLHUEHL� GHQ� (QHUJLHQ� I�U� 5RWDWLRQ�
�(URW�� E]Z�� HOHNWURQLVFKHQ� hEHUJDQJ� �(H[F��� 'HU� )DNWRU� \� ZXUGH� DXV� EHWUHIIHQGHQ�
1DWXUNRQVWDQWHQ�XQG�,QWHQVLWlWHQ�GHV�6SHNWUXPV�EHUHFKQHW��YJO��.DS������6R�EOLHEHQ�
GLH� )DNWRUHQ� D� XQG� E� DOV� DQ]XSDVVHQGH� .RHIIL]LHQWHQ�� ZREHL� GHU� )DNWRU� E� GLH�
UHVXOWLHUHQGH� 6WHLJXQJ� GHU� 5HJUHVVLRQ� ELOGHWH�� DXV� GHU� GLH� 3ODVPDWHPSHUDWXU�
EHVWLPPW� ZXUGH�� )ROJHQGH� 9HUIDKUHQ� ]XU� %HVWLPPXQJ� GHU� .RHIIL]LHQWHQ� ZXUGHQ�
DQJHZDQGW���
=XQlFKVW� JDOW� I�U� GDV� DULWKPHWLVFKH� 0LWWHO� ; � >YJO�� *OHLFKXQJ� �D�@� XQG� < � DXV� 1�
0HVVSXQNWHQ���
�

�H�� \ \
1

L=
∑ � ���

�
'HU� )XQNWLRQVNRHIIL]LHQW� D� HUJDE� VLFK� DXV� GHP� 2UGLQDWHQDEVFKQLWW� GHU�
:LHGHUILQGXQJVIXQNWLRQ�XQG�IROJWH�DXV�*OHLFKXQJ��G����
�
�I�� D \ E[= − � �
�
'LH�)XQNWLRQVNRHIIL]LHQW�E�EHVFKULHE�GLH�6WHLJXQJ�GHU� OLQHDUHQ�5HJUHVVLRQVIXQNWLRQ��
'LHVH�EHUHFKQHWH�VLFK�DXV�GHQ�4XDGUDWVXPPHQ�4[[�XQG�4[\��
�
�J��E 4

4
[\
[[

= � �

�
'LH�4XDGUDWVXPPHQ�HUJDEHQ�VLFK�GDEHL�DXV�IROJHQGHQ�=XVDPPHQKlQJHQ��
�
�K�� ;; L4 [ [= ∑ −� �� � �
�L� [\ L L4 [ [ \ \= ∑ − ⋅ −>� � � �@ � �
�
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'LH� 3Ul]LVLRQ� GHU� $XVJOHLFKVJHUDGHQ� ZXUGH� �EHU� GLH� 5HVWVWDQGDUGDEZHLFKXQJ� V\�
DXVJHGU�FNW�� 'LHVH� TXDQWLIL]LHUWH� GLH� 6WUHXXQJ� GHU� 0HVVZHUWH� XP� GLH�
5HJUHVVLRQVJUDGH��
�

�M� �
�Ö� �

−
∑ −

= 1
\\V LL

\ ����PLW��������
�
�N�� �\ D E[L = + L�

�
'LH� +|KH� GHU� 5HVWVWDQGDUGDEZHLFKXQJ� EHVWLPPWH� VRPLW� DXFK� GDV� $XVPD�� GHU�
8QVLFKHUKHLW�EHL�GHU�7HPSHUDWXUEHVWLPPXQJ�LP�3ODVPD��
��



�

'DQNHQ�P|FKWH� LFK� DQ� GLHVHU�6WHOOH� GHP�/HLWHU� GHU�*UXSSH�$WRPVSHNWURVNRSLH� LP�
,QVWLWXW� I�U� &KHPR�� XQG� %LRVHQVRULN� �,&%�� 'U�� :ROIJDQJ� %XVFKHU�� GHU� PLU� GLH�
0|JOLFKNHLW�]X�GLHVHU�LQWHUHVVDQWHQ�$UEHLW�JHJHEHQ�KDW��(EHQVR�JLOW�PHLQ�'DQN�3URI��
&DPPDQQ�LQ�GHVVHQ�,QVWLWXW�LFK�PHLQH�$UEHLW�HUVWHOOHQ�GXUIWH���
�
'DQN� JLOW� DOOHQ� DNWXHOOHQ� XQG� GHQ� HKHPDOLJHQ� 0LWJOLHGHUQ� GHU� *UXSSH�
$WRPVSHNWURVNRSLH� LP� ,&%�� GLH� I�U� JXWHV�%HWULHEVNOLPD�XQG�KLOIUHLFKH�'HQNDQVW|�H�
VRUJWHQ��+LHU�VHLHQ�EHVRQGHUV�7RP�5XPS��6WHSKDQ�(YHUV��6WHIIHQ�*�W]ODII��&DUVWHQ�
(QJHOKDUW�� 0DUFR� 2OHLPHXOHQ� XQG� )UDQN� /HSNRMXV� HUZlKQW�� 'LH� 9HUDQVWDOWXQJHQ�
DX�HUKDOE� GHV� /DERUV� ULHIHQ� VWHWV� LQ� (ULQQHUXQJ�� � GDV� HV� HLQ� /HEHQ� DEVHLWV� GHU�
)RUVFKXQJ�JLEW��
�
(LQHQ� QLFKW� XQEHGHXWHQGHQ� $QWHLO� DQ� GLHVHU� $UEHLW� KDEHQ� GLH� *ODVEOlVHU� GHU�
8QLYHUVLWlW� 0�QVWHU� +HUU� %XVFKH� XQG� +HUU� %HUHQGHV�� GLH�PLU� PLW� 5DW� XQG� 7DW� ]XU�
6HLWH�VWDQGHQ��%HVWHQ�'DQN�DXFK�GDI�U��
�
$Q� GLHVHU� 6WHOOH� P|FKWH� DXFK� GHQ� 3UDNWLNDQWHQ� GDQNHQ�� GLH� PLFK� EHL� HLQLJHQ�
0HVVXQJHQ� XQWHUVW�W]W� XQG� GXUFK� LKUH� )UDJHQ� DXI� ZLFKWLJH� *HGDQNHQ� JHEUDFKW�
KDEHQ��
�
1LFKW� JHQ�JHQG� GDQNHQ� NDQQ� LFK� PHLQHQ� (OWHUQ� XQG� PHLQHU� 6FKZHVWHU� I�U� GLH�
VHHOLVFKH� XQG� DXFK� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� ZlKUHQG� GHV� JDQ]HQ�
6WXGLHQ]HLWUDXPHV��2KQH�HXUH�+LOIH�ZlUH�GLHVH�$UEHLW�QLFKW�P|JOLFK�JHZHVHQ��
�
'DQN�JLOW�DOOHQ�)UHXQGHQ�XQG�%HNDQQWHQ�GLH�DQ�PLFK�JHJODXEW�KDEHQ��'DQN�I�U�MHGHV�
*HVSUlFK��MHGHQ�%HVXFK��DXFK�YRQ�ZHLW�KHU��XQG�VR�PDQFKH�)ODVFKH�%LHU��
�
,PPHU�QRFK�GDQNH�LFK�GHQ�EHWHLOLJWHQ�0HQVFKHQ��GLH�PLU�QDFK�PHLQHP�8QIDOO�ZLHGHU�
DXI� GLH� %HLQH� JHKROIHQ� KDEHQ�� +LHU� VHLHQ� LQVEHVRQGHUH� GLH� $QJHVWHOOWHQ� GHU�
&KLUXUJLVFKHQ�8QIDOONOLQLN�0�QVWHU��PHLQH�)DPLOLH��0DUNXV��*LQD�XQG�GHU����HU�)OXU�
GHV�6WXGHQWHQZRKQKHLPV�JHQDQQW���
�
$EVFKOLH�HQG� JLOW� PHLQ� 'DQN�PHLQHU� )UHXQGLQ� (YD� I�U� *HGXOG�� $XIPXQWHUXQJ� XQG�
9HUVWlQGQLV��'HLQH�1lKH�XQG�9HUWUDXHQ�JDEHQ�PLU�LQQHUHQ�)ULHGHQ�XQG�=XYHUVLFKW���
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/HEHQVODXI�
�
$QGUH�.ORVWHUPHLHU�
JHERUHQ�DP������������LQ�+DPP�
OHGLJ�
9DWHU���� +DUWPXW�.ORVWHUPHLHU�
0XWWHU�� 5HJLQD�.ORVWHUPHLHU��JHE��3RVSLHFK�
�
6FKXOELOGXQJ� � *UXQGVFKXOH�� ��������±��������� � �

*UXQGVFKXOH�Ä2YHUEHUJ³��+DPP�
*\PQDVLXP� � ��������±���������
� � � *DOLOHL�*\PQDVLXP��+DPP�� ��

�
+RFKVFKXOUHLIH� � DP������������LQ�+DPP�
�
:HKUGLHQVW� � � ��������±��������� 3DUDFHOVXV�.DVHUQH��+DPP�
�
6WXGLXP� � ��������±������ 'LSORPVWXGLHQJDQJ�&KHPLH��

::8�0�QVWHU�
VHLW��������� �=ZHLWVWXGLHQJDQJ�

%HWULHEVZLUWVFKDIWVOHKUH�::8�
0�QVWHU�

VHLW������� 3URPRWLRQVVWXGLHQJDQJ�&KHPLH�::8�
0�QVWHU�

�
3U�IXQJHQ� � � 'LSORP�LP�)DFK�&KHPLH�DP�������������::8�0�QVWHU��
�
7lWLJNHLWHQ� ��������±����������VWXGHQWLVFKH�+LOIVNUDIW�DP����

� � � ,QVWLWXW�I�U�&KHPR��XQG�%LRVHQVRULN��
��������±��������� ZLVVHQVFKDIWOLFKHU� 0LWDUEHLWHU� DP�

,QVWLWXW�I�U�&KHPR�XQG�%LRVHQVRULN��
�������� ±� �������� �ZLVVHQVFKDIWOLFKHU� 0LWDUEHLWHU� GHU� �

� � � � ::8�0�QVWHU�
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����������KHXWH� ZLVVHQVFKDIWOLFKHU� 0LWDUEHLWH� GHU�
::8�0�QVWHU�

�
%HJLQQ�GHU�'LVVHUWDWLRQ���������� DP� /HKUVWXKO� I�U� $QDO\WLVFKH�&KHPLH� GHU�::8�

0�QVWHU��3URI��'U��.DUO�&DPPDQQ��'U��:ROIJDQJ�%XVFKHU
� �
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