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,,��0DWHULDO�XQG�0HWKRGHQ

���&KHPLNDOLHQ��3XIIHU�XQG�(Q]\PH

'LH�HLQJHVHW]WHQ�&KHPLNDOLHQ�ZXUGHQ�LQ�S�D��4XDOLWlW�YRQ�GHQ�)LUPHQ�)OXND��1HXXOP���0HUN

�'DUPVWDGW���5RWK��.DUOVUXKH���6LJPD��0�QFKHQ��RGHU�6HUYD��+HLGHOEHUJ��EH]RJHQ�

)DOOV� QLFKW� DQGHUV� DQJHJHEHQ� ZXUGHQ� GLH� YHUZHQGHWHQ� 3XIIHU� XQG� /|VXQJHQ� QDFK� GHQ

$QJDEHQ�LQ�6DPEURRN�HW��DO���������KHUJHVWHOOW�

5HVWULNWLRQVHQ]\PH� XQG� PRGLIL]LHUHQGH� (Q]\PH� VWDPPWHQ� DXV� GHU� +HUVWHOOXQJ� YRQ� 5RFKH

�0DQQKHLP���*LEFR�%5/��.DUOVUXKH��XQG�3KDUPDFLD��)UHLEXUJ��

���0ROHNXODUELRORJLVFKH�6WDQGDUGPHWKRGHQ�XQG�9HNWRUHQ

0ROHNXODUELRORJLVFKH� 6WDQGDUGPHWKRGHQ� ZLH� $Q]XFKW� YRQ� %DNWHULHQ�� 3ODVPLG�'1$�

3UlSDUDWLRQHQ�� 0RGLILNDWLRQ� YRQ� '1$� XQG� *HOHOHNWURSKRUHVHQ� ZXUGHQ� ZHQQ� QLFKW� DQGHUV

EHVFKULHEHQ� QDFK� 6DPEURRN� HW� DO�� ������� GXUFKJHI�KUW�� 'LH� $XIUHLQLJXQJ� JUR�HU� 0HQJHQ

3ODVPLG�'1$�I�U�GLH�7UDQVIHNWLRQ�HUIROJWH�PLW�GHP�Ä3ODVPLG�0D[L�.LW³�YRQ�4LDJHQ�

([SUHVVLRQVYHNWRUHQ�

S23P\F+1)�a�

8P� GHQ� S23�P\F+1)�a��9HNWRU� ]X� NRQVWUXLHUHQ� ZXUGH� ]XQlFKVW� GHU� P\F�WDJ� DXV� GHP

S&6��07�9HNWRU��5XSS�HW�DO���������PLW�GHU�3&5��SRO\PHUDVH�FKDLQ�UHDNWLRQ��DPSOLIL]LHUW�

'D]X� ZXUGHQ� HLQ� ���3ULPHU� PLW� GHU� 6HTXHQ]� ����$7$$*$$7*&**&&*&

*&7$7**$*&$$$$*&7&����� XQG� HLQ� ���3ULPHU� PLW� GHU� 6HTXHQ]� ����$7$$*$$7*

*&**&&*&7&7$*$****7$&&$**&&77*����� HLQJHVHW]W�� 'LH� 3ULPHU� I�KUWHQ� 1RW,�

6FKQLWWVWHOOHQ� �XQWHUVWULFKHQ�� HLQ�� DXVVHUGHP� ZXUGH� HLQH� .SQ,�6FKQLWWVWHOOH� �IHWW�� LQ� GHQ� ���

3ULPHU� HLQJHI�KUW�� 'LH� 1RW,�6FKQLWWVWHOOHQ� ZXUGHQ� JHQXW]W�� XP� GDV� 3&5�)UDJPHQW� DQVWHOOH

GHV�FDW�*HQHV� LQ�GHQ�S23���([SUHVVLRQVYHNWRU� �6WUDWDJHQH�� ]X�NORQLHUHQ��'LH�6HTXHQ]�GHV

+1)�a��GHV�0HQVFKHQ�ZXUGH�DXV�GHP�5F+1)�a��([SUHVVLRQVYHNWRU��'UHZHV�HW�DO��������

DPSOLIL]LHUW��'DEHL�ZXUGHQ�GHU����3ULPHU�����****7$&&$7*&*$&7&7&&$$$$&&����
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PLW� HLQHU� .SQ,�6FKQLWWVWHOOH� �IHWW�� XQG� �C� HLQ� 63��3ULPHU� ����&7$777$**7

*$&$&7$7$*����� HLQJHVHW]W�� 'DV� 3&5�3URGXNW� ZXUGH� DQVFKOLHVVHQG� DOV� .SQ,�1RW,�

)UDJPHQW� LP� /HVHUDKPHQ� KLQWHU� GHQ� P\F�WDJ� NORQLHUW�� 'LH� 3&5� 5HDNWLRQHQ� ZXUGHQ� XQWHU

6WDQGDUGEHGLQJXQJHQ�GXUFKJHI�KUW�

'LH� LQ� GLHVHU� $UEHLW� YHUZHQGHWHQ� +1)�a��0XWDWLRQHQ� ZXUGHQ� PLW� +LOIH� GHV

Ä4XLFN&KDQJH
���

� 6LWH� 'LUHFWHG� 0XWDJHQHVLV� .LW³� YRQ� 6WUDWDJHQH� LQ� GHQ� S23P\F+1)�a�

([SUHVVLRQVYHNWRU�HLQJHI�KUW��'DEHL�ZXUGHQ�GLH�YRP�+HUVWHOOHU�EHVFKULHEHQHQ�%HGLQJXQJHQ

HLQJHKDOWHQ�� GLH� I�U� GLH� 0XWDJHQHVHUHDNWLRQHQ� YHUZHQGHWHQ� 3ULPHUSDDUH� VLQG� LQ� 7DEHOOH� �

]XVDPPHQJHIDVVW��'LH�HQWVSUHFKHQGHQ�.RQVWUXNWH�ZXUGHQ�QDFK�GHU�0XWDQWH�EHQDQQW��GLH�VLH

H[SULPLHUHQ�]XP�%HLVSLHO��S23P\F'��$�

8P�P|JOLFKH�0XWDWLRQHQ�GXUFK�GLH�0XWDJHQHVH� LQ�GHQ�.RQVWUXNWHQ�]X�YHUPHLGHQ�� ZXUGHQ

GLH�/HVHUDKPHQ�VHTXHQ]LHUW�XQG�LQ�GHQ�OHHUHQ�S23���9HNWRU�]XU�FN�NORQLHUW�

7DEHOOH����=XVDPPHQVWHOOXQJ�GHU�3ULPHUSDDUH�I�U�GLH�0XWDJHQHVH�

0XWDQWH 0XWDJHQHVHSULPHU
'��$ $���C�*$*&7*7*&&**&7*&$$*���

%���C�&77*&$*&&**&$&$*&7&��C

5���; $�����*7&&7*7&&7*$&$*$7&$&&���

%�����**7*$7&7*7&$**$&$**$&���

5���: $�����&***$&7**$7&$*&$&7&*���

%�����&*$*7*&7*$7&&$*7&&&*���

9���0 $�����*$7*$*&&**$7*7&&$7$&*���

%�����&*7$7**$&$7&&**&7&$7&���

4���; $�����&*$7&7*&$*&7&&7$*$$***���

%�����&&&77&7$**$*&7*&$*$7&*���

(���4 $�����*$7*$&$$7&$*7$7*&&7$&&���

%�����**7$**&$7$&7*$77*7&$7&���

K+1)�������
�����PXW

$���C�*&7*$$*7&&&$$*77&$*7&&&���

%�����***$&7*$$&77***$&77&$*&���

5F�&09P\F+1)�a�

'LH� /HVHUDKPHQ� GHU� REHQ� DXIJHI�KUWHQ� S23���.RQVWUXNWH� ZXUGHQ� I�U� HLQHQ� 7HLO� GHU

9HUVXFKH��EHU�1RW,�6FKQLWWVWHOOHQ� LQ�GHQ�5F�&09�9HNWRU� �,QYLWURJHQ�� HLQJHI�KUW��'LHV� JLOW

VRZRKO�I�U�GHQ�:LOGW\S�+1)�a�DOV�DXFK�GLH�0XWDQWHQ�

5F�&09�b�JDO

'HU�RIIHQH�/HVHUDKPHQ�GHV�/DF=�*HQV�ZXUGH�PLWWHOV�1RW,�6FKQLWWVWHOOHQ�DXV�S&6�b

�&ORQWHFK��LQ�GHQ�5F�&09�9HNWRU�NORQLHUW�
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5F�&09P\F(���;

'LH� (���;�0XWDWLRQ� ZXUGH� GXUFK� 3&5� PLW� GHP� 5F�&09P\F+1)�a�� DOV� 7HPSODWH

KHUJHVWHOOW�� $OV� �C�3ULPHU� ZXUGH� HLQ� 7��3ULPHU� XQG� �C� HLQ� 3ULPHU� �(���;�� ���

7&7*&**&&*&7$*77*7&$$7&77**&&����� YHUZHQGHW�� GHU� HLQ� 6WRSFRGRQ� XQG� HLQH

1RW,�5HVWULNWLRQVVWHOOH� �XQWHUVWULFKHQ�� HLQI�KUW�� 0LW� +LOIH� YRQ� 1RW,�6FKQLWWVWHOOHQ� ZXUGH� GDV

DPSOLIL]LHUWH� )UDJPHQW� LQ� HLQHQ� OHHUHQ� 5F�&09�9HNWRU� NORQLHUW� XQG� DQVFKOLHVVHQG

VHTXHQ]LHUW�

S��/)(�

'HU�S��/)(��9HNWRU�LVW�YRQ�$QJUDQG�HW�DO�������EHVFKULHEHQ�ZRUGHQ��0LW�VHLQHU�+LOIH�LVW�HV

P|JOLFK�VWDELOH�LQGX]LHUEDUH�.ORQH�KHU]XVWHOOHQ��(LQH�%HVFKUHLEXQJ�GLHVHV�6\WHPV�HUIROJW�DXI

6HLWH� ���� 'HU� S��/)(��9HNWRU� ZXUGH� JHQXW]W� XP� VWDELOH� .ORQH� YRQ� ,16���� XQG� +(.����

=HOOHQ�KHU]XVWHOOHQ��GLHVH�.ORQH�H[SULPLHUHQ�GDV�/DF=�*HQ�LQGX]LHUEDU��)�U�GLH�+HUVWHOOXQJ

VWDELOHU� +1)�a�.ORQH� ZXUGH� DQVWHOOH� GHV� /DF=�*HQV� GHU� /HVHUDKPHQ� I�U� +1)�a

EH]LHKXQJVZHLVH� VHLQH� 0XWDQWHQ� HLQNORQLHUW�� )�U� GLHVH� .ORQLHUXQJ� ZXUGH� HLQ� PRGLIL]LHUWHU

S��/)(��9HNWRU�HLQJHVHW]W�EHL�GHP�GDV�/DF=�*HQ�GXUFK�1RW,�6FKQLWWVWHOOHQ�HUVHW]W�ZRUGHQ

ZDU� �+HLNH� 7KRPDV�� ,QVWLWXW� I�U� =HOOELRORJLH�� (VVHQ��� 0LW� +LOIH� GLHVHU� 1RW�,�6FKQLWWVWHOOH

ZXUGHQ�GLH�HQWVSUHFKHQGHQ�/HVHUDKPHQ�HLQNORQLHUW�

5HSRUWHUJHQH�

+��WN�OXF,

'HU�+��WN�OXF,�5HSRUWHU�EHVLW]W�YLHU�+1)��%LQGHVWHOOHQ�YRU�GHP�7K\PLGLQNLQDVH�3URPRWRU

XQG�GHP�/XFLIHUDVHJHQ��'UHZHV�HW�DO���������

K+1)������������OXF,,

'HU� +1)�a�3URPRWRU� ZXUGH� DXV� HLQHP� �� NE� JURVVHQ� JHQRPLVFKHQ� )UDJPHQW�� GDV� LP

%OXHVNULSW�6.�� NORQLHUW� ZDU� �,UD� /HPP�� ,QVWLWXW� I�U� =HOOELRORJLH�� (VVHQ�� �/DXVHQ� HW� DO��

�������PLWWHOV�3&5�DPSOLIL]LHUW��'D]X�ZXUGH�HLQ�7��3ULPHU�XQG�HLQ�3ULPHU�EHQXW]W�GHU�DP����

(QGH� HLQH� +LQG,,,�6FKQLWWVWHOOH� HLQI�KUW�� 'DV� 3URPRWRUIUDJPHQW� ZXUGH� DOV� 6DF,�+LQG,,,�

)UDJPHQW� LQ� HLQHQ� DXI� GHP� S*/��%DVLF,,� �3URPHJD�� EDVLHUHQGHQ� /XFLIHUDVH�5HSRUWHUJHQ�

9HNWRU��/XGJHU�.OHLQ�+LWSDVV��,QVWLWXW�I�U�=HOOELRORJLH��(VVHQ��NORQLHUW�
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K+1)������������PXW

'LHVHU�9HNWRU�HQWVSULFKW�GHP�K+1)������������OXF,,�EHL�GHP�GLH�SXWDWLYH�+1)��%LQGHVWHOOH

DQ�3RVLWLRQ�������PLWWHOV�0XWDJHQHVH�PXWLHUW�ZXUGH��'DV�YHUZHQGHWH�3ULPHUSDDU�LVW�LQ�7DEHOOH

��DQJHJHEHQ�

[+1)������������OXF,

3URPRWRUVHTXHQ]�DXV�GHP�;HQRSXV�+1)�a��:HEHU�HW�DO���������

U$SR�$,�����������OXF,

3URPRWRUVHTXHQ]� DXV� GHP� $SROLSRSURWHLQ�$,�*HQ� GHU� 5DWWH� �+DVVDQ� 1DNKHL�� ,QVWLWXW� I�U

=HOOELRORJLH��(VVHQ���/DXVHQ�HW�DO���������

���=HOOOLQLHQ

'LH�YHUZHQGHWHQ�=HOOOLQLHQ�VLQG�LQ�7DEHOOH���]XVDPPHQJHIDVVW

7DEHOOH������=XVDPPHQIDVVXQJ�GHU�YHUZHQGHWHQ�=HOOOLQLHQ

=HOOOLQLH +HUNXQIW
+H/D &HUYL[NDU]LQRP]HOOOLQLH�GHV�0HQVFKHQ
+(.��� ,PPRUWDOLVLHUWH�HPEU\RQDOH�1LHUHQ]HOOOLQLH�GHV�0HQVFKHQ
,16�� ,QVXOLQRPD�b�=HOOOLQLH�GHU�5DWWH

���=HOONXOWXU�YRQ�+H/D���+(.�����XQG�,16���=HOOHQ

+H/D�� XQG� +(.����=HOOHQ� ZXUGHQ� LQ� ZDVVHUJHVlWWLJWHU� $WPRVSKlUH� ������ EHL� ���&� XQG

�����&2 � ��LQ�'0(0��%LRFKURP���PLW�����KLW]HLQDNWLYLHUWHQ�I|WDOHP�.lOEHUVHUXP����P0�/�

*OXWDPLQ� VRZLH� MH� ���� 8�PO� 3HQLFLOOLQ� XQG� 6WUHSWRP\FLQ� JHKDOWHQ�� ,16���=HOOHQ� �$VIDUL� HW

DO��� ������ ZXUGHQ� XQWHU� GHQ� JOHLFKHQ� %HGLQJXQJHQ� NXOWLYLHUW�� DOOHUGLQJV� LQ� 530,� ����� PLW

HLQHP� =XVDW]� YRQ� �� P0� 1DWULXPS\UXYDW�� ��� P0� +HSHV� XQG� ��� �0� 0HUFDSWRHWKDQRO

�*LEFR��� 'LH� =HOOHQ� ZXUGHQ� XQWHU� NRQIOXHQWHQ� %HGLQJXQJHQ� JHKDOWHQ�� I�U� GLH� 9HUVXFKH� ]XU

:DFKVWXPVKHPPXQJ�ZXUGHQ�GLH�=HOOHQ�ELV�]XU�3DVVDJH����YHUZHQGHW�

=XU� (UKDOWXQJ� GHU� =HOOOLQLHQ� XQG� VWDELOHQ� .ORQH� ZXUGHQ� GLH� =HOOHQ� LQ� IO�VVLJHP� 6WLFNVWRII

JHODJHUW��'D]X�ZXUGHQ���
�
�=HOOHQ�LQ���PO�NDOWHP�(LQIULHUPHGLXP������)&6������'062�LQ

'0(0� EH]LHKXQJVZHLVH� 530,� ������ DXIJHQRPPHQ�� LQ� �� PO� $OLTXRWV� ODQJVDP� DXI� ±���&
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DEJHN�KOW�XQG�GDQQ��EHU�IO�VVLJHP�6WLFNVWRII�DXIEHZDKUW��=XP�$XIWDXHQ�GHU�=HOOHQ�ZXUGHQ

GLH� $OLTXRWV� DXI� ���&� HUZlUPW� XQG� LQ� ��� PO� YRUJHZlUPWHV� 0HGLXP� LQ� HLQ� VWHULOHV

=HQWULIXJHQU|KUFKHQ� JHJHEHQ�� 'LH� =HOOHQ� ZXUGHQ� DE]HQWULIXJLHUW�� LQ� IULVFKHP� 0HGLXP

UHVXVSHQGLHUW�XQG�DXVJHVlW�

���7UDQVIHNWLRQ

+H/D�� XQG� +(.����=HOOHQ� ZXUGHQ� ZHQQ� QLFKW� DQGHUV� EHVFKULHEHQ� LQ� ��ZHOOV� PLW� ���� �J

3ODVPLG�'1$� XQG� �� �O� /LSRIHNWDPLQ� �*LEFR�� %5/�� QDFK� $QJDEHQ� GHV� +HUVWHOOHUV

WUDQVIL]LHUW�� GLH� 7UDQVIHNWLRQ� YRQ� ,16���=HOOHQ� HUIROJWH� PLW� ��� �O� /LSRIHNWDPLQ� XP� HLQH

K|KHUH�(IIL]LHQV�]X�HUUHLFKHQ�

7UDQIHNWLRQHQ�YRQ� +(.����=HOOHQ� I�U�GLH�+HUVWHOOXQJ� YRQ� .HUQH[WUDNWHQ� ZXUGHQ� QDFK� GHU

&DOFLXPSKRVSKDW�.RSUl]LSLWDWLRQVPHWKRGH�GXUFKJHI�KUW��(V�ZXUGHQ��[��
�
�=HOOHQ�SUR����FP�

=HOONXOWXUVFKDOH�DXVJHVlW�����6WXQGHQ�QDFK�$XVVDW� �ZXUGH�GDV�0HGLXP�JHZHFKVHOW�XQG�GUHL

6WXQGHQ�VSlWHU�GDV�3Ul]LSLWDW�DXI�GLH�=HOOHQ�JHJHEHQ�

(LQ�3Ul]LSLWDWLRQVDQVDW]�I�U�HLQH�=HOONXOWXUVFKDOH�HQWKLHOW�����J�'1$�LQ�����O���P0�('7$�

/|VXQJ�XQG��������O�+ � 2�������O��[+%6�3XIIHU�VRZLH�������O�����0�&D&O � ��'LHVHU�$QVDW]

ZXUGH����PLQ�EHL�5DXPWHPSHUDWXU�LQNXELHUW�XQG�GDQQ��EHU�GLH�=HOOHQ�YHUWHLOW��(V�ZXUGH�����O

��� P0� &KORURTXLQ� ]XJHJHEHQ� XQG� GDQQ� YLHU� 6WXQGHQ� LP� %UXWVFKUDQN� LQNXELHUW�� 'DQDFK

ZXUGH� GDV� 0HGLXP� DEJHVDXJW�� GLH� =HOOHQ� PLW� 3%6� JHZDVFKHQ� XQG� I�U� �� PLQ� PLW� ���

*O\FHURO�LQ�3%6�LQNXELHUW��1DFK�GHU�,QNXEDWLRQ�PLW�GHP�*O\FHURO�ZXUGHQ�GLH�=HOOHQ�]ZHLPDO

PLW�3%6�JHZDVFKHQ�GDQDFK�0HGLXP�]XJHJHEHQ�XQG�GLH�=HOOHQ�LP�%UXWVFKUDQN�LQNXELHUW�

�[+%6�3XIIHU�

����P0�1D&O�����P0�.&O������P0�1D � +32 � ������P0�'H[WURVH�����P0�+HSHV��S+������
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���+HUVWHOOXQJ�YRQ�.HUQH[WUDNWHQ�DXV�WUDQVIL]LHUWHQ�=HOOHQ

'LH� .HUQH[WUDNWH� DXV� &DO]LXPSKRVSKDW�WUDQVIL]LHUWHQ� +(.����=HOOHQ� ZXUGHQ� ]ZHL� 7DJH

QDFK� GHU� 7UDQVIHNWLRQ� KHUJHVWHOOW�� 'LH� +HUVWHOOXQJ� YRQ� .HUQH[WUDNWHQ� HUIROJWH� DXI� (LV�� PLW

YRUJHN�KOWHQ�0HGLHQ�XQG�=HQWULIXJHQ����&���]XQlFKVW�ZXUGHQ�GLH�=HOOHQ�PLW�3%6�JHZDVFKHQ

XQG�PLW�HLQHP�*XPPLVFKDEHU�YRQ�GHU�.XOWXUVFKDOH�JHO|VW��'LH�=HOOHQ�ZXUGHQ�GDQQ�GXUFK��

0LQXWHQ� ]HQWULIXJLHUHQ� EHL� ���� [� J� VHGLPHQWLHUW�� GDV� 3HOOHW� ZXUGH� LQ� ���� PO� 3XIIHU� $

DXIJHQRPPHQ��XQG����PLQ��LQNXELHUW��1DFK�HUQHXWHU�=HQWULIXJDWLRQ�ZXUGH�GDV�3HOOHW�LQ������O

3XIIHU� $� DXIJHQRPPHQ� XQG� LQ� HLQHP� +DQGKRPRJHQLVDWRU� DXIJHEURFKHQ�� 'LH� =HOOWU�PPHU

ZXUGHQ�DE]HQWULIXJLHUW��LQ�����O�3XIIHU�&��DXIJHQRPPHQ�XQG�EHL�KlXILJHP�9RUWH[HQ����PLQ

LQNXELHUW�� 'XUFK� =HQWULIXJLHUHQ� EHL� ������� 8�PLQ�� �%HFNPDQQ� 7/������ ZXUGHQ� JHO|VWH

.HUQSURWHLQH� XQG� XQO|VOLFKH� %HVWDQGWHLOH� JHWUHQQW�� 'HU� GLH� .HUQSURWHLQH� HQWKDOWHQGH

hEHUVWDQG�ZXUGH�DOLTXRWLHUW�XQG�EHL�����&�JHODJHUW�

3XIIHU�$

���P0�+HSHV��S+�����������P0�0J&O � �����P0�.&O������P0�'77

3XIIHU�&

���P0�+HSHV��S+�������������Y�Y��*O\FHURO������Q0�.&O������P0�0J&O � ������P0�('7$�

����P0�306)������P0�'77

���+HUVWHOOXQJ�VWDELOHU�LQGX]LHUEDUHU�.ORQH

'LH�IROJHQGH�%HVFKUHLEXQJ�EH]LHKW�VLFK�VRZRKO�DXI�GLH�+HUVWHOOXQJ�VWDELOHU�,16����DOV�DXFK

DXI� GLH� +HUVWHOOXQJ� VWDELOHU� +(.����.ORQH�� =XQlFKVW� ZXUGHQ� GLH� =HOOHQ� PLW� /LSRIHNWDPLQ

WUDQVIL]LHUW�� GD]X� ZXUGHQ� GLH� EHVFKULHEHQHQ� /)(�9HNWRUHQ� HLQJHVHW]W�� (LQHQ� 7DJ� QDFK

7UDQVIHNWLRQ�ZXUGHQ�GLH�=HOOHQ�WU\SVLQLHUW��LQ�YHUVFKLHGHQ�9HUG�QQXQJHQ�YRQ�����ELV������DXI

���FP�6FKDOHQ�YHUWHLOW� XQG�PLW�3XURP\FLQ� ������J�PO��KDOWLJHP�0HGLXP�DXI� VWDELOH�.ORQH

VHOHNWLHUW�� (LQ]HONRORQLHQ� ZXUGHQ� PLW� HLQHU� 3LSHWWHQVSLW]H� JHSLFNW�� LQ� HLQH� ���ZHOO�6FKDOH

�EHUI�KUW� XQG� VSlWHU� PLWWHOV� ,PPXQIOXRUHV]HQ]� XQG� ,PPXQREORWDQDO\VH� DXI� ,QGX]LHUEDUNHLW

�EHUSU�IW�
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���,QGX]LHUHQ�YRQ�VWDELOHQ�.ORQHQ�XQG�%HVWLPPHQ�GHU�=HOO]DKO

'LH� KHUJHVWHOOWHQ� VWDELOHQ� LQGX]LHUEDUHQ� ,16���� XQG� +(.����.ORQH� ZXUGHQ� GXUFK� =XJDEH

YRQ�7DPR[LIHQ����2+�7DPR[LIHQ������Q0��LQV�0HGLXP�LQGX]LHUW�

=XU�%HVWLPPXQJ�GHV�$QWHLOV�GHU�GDV�7UDQVJHQ�H[SULPLHUHQGHU�=HOOHQ�LQQHUKDOE�HLQHV�.ORQHV

ZXUGHQ��������=HOOHQ�SUR���ZHOO�6FKDOH�DXVJHVlW�XQG�LQGX]LHUW��-HGHQ�]ZHLWHQ�7DJ�ZXUGH�GDV

=HOONXOWXUPHGLXP� JHZHFKVHOW�� GLHVHV� 0HGLXP� HQWKLHOW� NHLQ� 7DPR[LIHQ� PHKU�� $P� VHFKVWHQ

7DJ�ZXUGHQ�GLH�=HOOHQ�WU\SVLQLHUW�XQG�HUQHXW��������=HOOHQ�SUR���ZHOO�6FKDOH�DXVJHVlW��$P

7DJ� ��� �� XQG� ��� ZXUGH�� PLW� +LOIH� YRQ� ,PPXQIOXRUHV]HQ]� XQG� =lKOHQ� XQWHU� GHP

)OXRUHV]HQ]PLNURVNRS��GHU�$QWHLO�GHU�H[SULPLHUHQGHQ�=HOOHQ�EHVWLPPW�

=XU� %HVWLPPXQJ�GHU� *HVDPW]HOO]DKO� ZXUGHQ� ������� =HOOHQ� LQ� ��ZHOO�6FKDOHQ� DXVJHVlW� XQG

PLW�����Q0�7DPR[LIHQ�LQGX]LHUW��1LFKW�LQGX]LHUWH�.ORQH��GLH�DOV�.RQWUROOHQ�GLHQWHQ��ZXUGHQ

PLW� GHP� JOHLFKHQ� 9ROXPHQ� (WKDQRO� ������ EHKDQGHOW�� $OOH� ]ZHL� 7DJH� ZXUGH� GDV

=HOONXOWXUPHGLXP�JHZHFKVHOW��$P�VHFKVWHQ�7DJ�ZXUGHQ�GLH�=HOOHQ�WU\SVLQLHUW�XQG�PLW�+LOIH

HLQHU�1HXEDXHU�=lKONDPPHU�XQWHU�GHP�0LNURVNRS�DXVJH]lKOW�

���b�*DODNWRVLGDVH�)lUEXQJ

=XP�1DFKZHLV�GHU�/DF=�([SUHVVLRQ�YRQ�=HOOHQ�ZXUGHQ�GLH�=HOOHQ�]XQlFKVW�LQ�3%6�PLW���

)RUPDOGHK\G�XQG������*OXWDUDOGHK\G�IL[LHUW��'DQQ�ZXUGHQ�GLH�=HOOHQ�����6WXQGHQ�� LQ�3%6

PLW���P0�.DOLXPIHUULF\DQLGH����P0�.DOLXPIHUURF\DQLG����P0�0J&O � �XQG��PJ�PO�;�*DO�

���EURPR���FKORUR���b�'�JDODFWRS\UDQRVLG��LQNXELHUW�

����,QGLUHNWH�,PPXQIOXRUHV]HQ]�YRQ�=HOOHQ

'LH�,PPXQIOXRUHV]HQ]DQDO\VH�HUIROJWH�LQ���FP�=HOONXOWXUVFKDOHQ�RGHU�DXI�*ODVSOlWWFKHQ��'LH

=HOOHQ� ZXUGHQ� ]XQlFKVW� PLW� 3%6� JHZDVFKHQ�� PLW� 0HWKDQRO� RGHU� 3DUDIRUPDOGHK\G� ����

IL[LHUW� XQG� HLQPDO� PLW� 3%6������� 7ZHHQ���� XQG� GDQDFK� ]ZHLPDO� PLW� 3%6� JHZDVFKHQ�

8QVSH]LILVFKH�%LQGHVWHOOHQ�ZXUGHQ�GXUFK�,QNXEDWLRQ�PLW�3%6�����=LHJHQVHUXP�I�U���6WXQGH

EHL���&�DEJHVlWWLJW��$OV�(UVWDQWLN|USHU�GLHQWH�GHU�PRQRNORQDOH�JHJHQ�GHQ�P\F�WDJ�JHULFKWHWH

$QWLN|USHU��(����(YDQ�HW�DO����������HU�ZXUGH�LQ�HLQHU�9HUG�QQXQJ�YRQ�����LQ�'0(0�DXI�GLH
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=HOOHQ� JHJHEHQ�� 1DFK� HLQHU� ,QNXEDWLRQV]HLW� YRQ� ���� 6WXQGHQ� EHL� 57� ZXUGH� GLH

$QWLN|USHUYHUG�QQXQJ� GXUFK� PHKUPDOLJHV� ZDVFKHQ� PLW� 3%6� HQWIHUQW� XQG� GDQDFK� GHU� &\��

JHNRSSHOWH� =ZHLWDQWLN|USHU� �'LDQRYD�� LQ� HLQHU� 9HUG�QQXQJ� YRQ� ������ LQ� 3%6����

=LHJHQVHUXP� DXI� GLH� =HOOHQ� JHJHEHQ�� 'LH� ,QNXEDWLRQ� PLW� GHP� =ZHLWDQWLN|USHU� HUIROJWH� I�U

HLQH�6WXQGH��EHL���&�XQG�LP�'XQNHOQ��1DFK�HUQHXWHP�:DVFKHQ�PLW�3%6�XQG�7URFNQHQ�GHU

IL[LHUWHQ� =HOOHQ� PLW� HLQHP� =HOOIDVHUWXFK�� ZXUGHQ� GLH� =HOOHQ� PLW� Ä0RXQWLQJ�0HGLXP³

�9HFWDVKLHOG�� 9HFWRU�/DERUDWRULHV�� HLQJHGHFNHOW� XQG� XQWHU� GHP� )OXRUHV]HQ]�0LNURVNRS

�=HLVV���DXVJHZHUWHW�

����/XFLIHUDVHDVVD\

)�U�GHQ�/XFLIHUDVHDVVD\�ZXUGHQ�GLH�=HOOHQ����6WXQGHQ�QDFK�7UDQVIHNWLRQ�LQ�����O��/\VHSXIIHU

DXIJHQRPPHQ�����P0�7ULVSKRVSKDW��SK���������P0�'77����P0�&'7$�����7ULWRQ�;������

GD]X� ZXUGHQ� GLH� =HOOHQ� PLW� +LOIH� HLQHV� *XPPLVSDWHOV� YRQ� GHU� =HOONXOWXUVFKDOH� JHO|VW�� 'LH

=HOOHQ� ZXUGHQ� DE]HQWULIXJLHUW�� YRQ� GHP� hEHUVWDQG� ZXUGHQ� ��� �O� PLW� +LOIH� GHV� Ä/XFLIHUDVH

$VVD\�6\VWHPV³��3URPHJD��LQ�HLQHP�/XPLQRPHWHU��/XPDW�/%������%HUWKROG��DQDO\VLHUW�

����+HUVWHOOXQJ�YRQ�3URWHLQH[WUDNWHQ�DXV�=HOOHQ

=HOOH[WUDNWH�ZXUGHQ�LQ�GHUVHOEHQ�:HLVH�KHUJHVWHOOW�ZLH�I�U�GHQ�/XFLIHUDVHDVVD\�EHVFKULHEHQ�

GHU�GRUW�YHUZHQGHWH�/\VHSXIIHU�ZXUGH�MHGRFK�]XVlW]OLFK�PLW�6'6�YHUVHW]W���������'LH�=HOOHQ

ZXUGHQ�GXUFK�PHKUPDOLJHV�(LQIULHUHQ�XQG�$XIWDXHQ�XQG�9RUWH[HQ�DXIJHEURFKHQ�� 1DFKGHP

GDV�XQO|VOLFKH�3HOOHW� DE]HQWULIXJLHUW�ZRUGHQ�ZDU��ZXUGH�GHU�hEHUVWDQG�ELV�]XU�9HUZHQGXQJ

EHL�����&�JHODJHUW��'LH�%HVWLPPXQJ�GHV�*HVDPWSURWHLQJHKDOWHV�HUIROJWH�PLW�GHP�Ä%LR5$'

3URWHLQ�$VVD\�6\VWHP³��%LRUDG��
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����,PPXQREORWDQDO\VH

'LH�,PPXQREORWDQDO\VHQ�ZXUGHQ�PLW�GHP�P\F�VSH]LILVFKHQ�PRQRNORQDOHQ�$QWLN|USHU��(��

GXUFKJHI�KUW�� GLHVHU� HUNHQQW� VSH]LILVFK� GHQ� P\F�WDJ�� GHQ� DOOH� YHUZHQGHWHQ� .RQVWUXNWH� DOV

)XVLRQ� DP� 1�7HUPLQXV� WUDJHQ�� =XP� 1DFKZHLV� GHU� 3URWHLQH� ZXUGHQ� GLH� HQWVSUHFKHQGHQ

([WUDNWH� HLQHU� GHQDWXULHUHQGHQ� *HOHOHNWURSKRUHVH� XQWHU]RJHQ� �6DPEURFN� HW� DO��� ������

'DQDFK� ZXUGHQ� GLH� 3URWHLQH� DXI� HLQH� 1LWURFHOOXORVHPHPEUDQ� �6FKOHLFKHU� XQG� 6FKXHOO�

JHEORWWHW��'LH�0HPEUDQ�ZXUGH�PLW�%ORFNLQJUHDJHQ]��$PHUVKDP��%UDXQVFKZHLJ���EHU�1DFKW

EHL� 5DXPWHPSHUDWXU� LQNXELHUW�� XP� XQVSH]LILVFKH� %LQGXQJVVWHOOHQ� ]X� EORFNLHUHQ�� 'DQDFK

ZXUGH�GLH�0HPEUDQ�PLW�HLQHU�����9HUG�QQXQJ�GHV��(���$QWLN|USHUV�LQ�3%6�������7ZHHQ�

���LQNXELHUW��'LH�0HPEUDQ�ZXUGH�HLQH�KDOEH�6WXQGH�LQ�3%6�������7ZHHQ�JHZDVFKHQ�GDEHL

ZXUGH� GLH� :DVFKO|VXQJ� GUHLPDO� HUQHXHUW�� 'HU� 3HUR[LGDVH�JHNRSSHOWH� =ZHLWDQWLN|USHU

�$PHUVKDP�� ZXUGH� LQ� HLQHU� ������� 9HUG�QQXQJ� LQ� 3%6������� 7ZHHQ� DXI� GLH� 0HPEUDQ

JHJHEHQ�� QDFK� HLQHU� 6WXQGH� ,QNXEDWLRQ� XQG� HUQHXWHP� ZDVFKHQ� NRQQWH� GHU� =ZHLWDQWLN|USHU

PLWWHOV� GHV� (&/�6\VWHPV� �HQKDQFHG� FKHPROXPLQHVFHQFH� V\VWHP�� $PHUVKDP�� GHWHNWLHUW

ZHUGHQ�

����*HOUHWDUGDWLRQVDQDO\VH

)�U�GLH�*HOUHWDUGDWLRQVDQDO\VHQ�ZXUGHQ�.HUQH[WUDNWH�DXV�=HOONXOWXU�=HOOHQ�XQG�.HUQH[WUDNW

DXV�5DWWHQOHEHU��)DELDQ�(VVHU��,QVWLWXW�I�U�=HOOELRORJLH��(VVHQ��HLQJHVHW]W��:HQQ�QLFKW�DQGHUV

DQJHJHEHQ�HQWKLHOW�MHGHU�5HDNWLRQVPL[�I�U�GLH�*HOUHWDUGDWLRQHQ����J�*HVDPWSURWHLQ������QJ

/DFKVVSHUPD�'1$�DOV�XQVSH]LILVFKHU�.RPSHWLWRU�� ��
�
� F�S�P��

� �
3�PDUNLHUWHV� 2OLJRQXNOHRWLG

XQG�JHJHEHQHQIDOOV�$QWLN|USHU��'HU�5HDNWLRQVPL[�YRQ�����O�9ROXPHQ�ZXUGH�]XQlFKVW�RKQH

2OLJRQXNOHRWLG� LQ�*5%%
�

� ����P0�+HSHV� �S+������� ��P0�('7$����P0� ''7�� ��� )LFROO�

DQJHVHW]W�XQG����PLQ�EHL�5DXPWHPSHUDWXU��57��YRULQNXELHUW��GDQQ�ZXUGH�GDV�2OLJRQXNOHRWLG

LQ����O�*5%%��]XJHJHEHQ�XQG�HUQHXW����PLQ�EHL�57�LQNXELHUW��'HU�5HDNWLRQVPL[�ZXUGH�LQ

HLQHP�3RO\DFU\ODPLGJHO� ����� LQ������[�7%(�I�U�����6WXQGHQ�EHL�����9ROW�DXIJHWUHQQW��8P

GLH� UHWDUGLHUWHQ� '1$�3URWHLQ�.RPSOH[H� VLFKWEDU� ]X� PDFKHQ� ZXUGH� GDV� *HO� JHWURFNQHW� XQG

I�U�������6WXQGHQ�PLW�HLQHP�)LOP�EHOHJW�
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2OLJRQXNOHRWLGH�

+��2OLJRQXNOHRWLG�

'DV�+��2OLJRQXNOHRWLG�EHLQKDOWHW�GLH�+1)��%LQGHVWHOOH�DXV�GHP�;HQRSXV�+1)�a�3URPRWRU

�=DSS�HW�DO���������

���*$7&&$&777*7****7&&$$$*77&$*7$$��

�������*7*$$$&$&&&&$**777&$$*7&$77*$$&���

K+1)�3URP�2OLJRQXNOHRWLG�

'DV�K+1)�3URP�2OLJRQXNOHRWLG�EHLQKDOWHW�GLH�+1)��%LQGHVWHOOH�DXV�GHP�+1)�a�3URPRWRU

GHV�0HQVFKHQ�

���&**&7*$$*7&&$$$*77&$*7&&&77&*7���

���������7&*$*&&*$&77&$**777&$$*7&$***$$*&$*$7&���

K+1)�3URP�PXW�2OLJRQXNOHRWLG�

'DV� K+1)�3URP�PXW�2OLJRQXNOHRWLG� EHLQKDOWHW� GLH� +1)��%LQGHVWHOOH� DXV� GHP� +1)�a�

3URPRWRU�GHV�0HQVFKHQ��(V�WUlJW�MHGRFK�HLQH�0XWDWLRQ�LQ�GHU�%LQGHVWHOOH�ZLH�VLH�EHL�02'<�

YRUNRPPW��'LH�YHUlQGHUWH�%DVH�LVW�XQWHUVWULFKHQ�

���&**&7*$$*7&&&$$*77&$*7&&&77&*7���

���������7&*$*&&*$&77&$***77&$$*7&$***$$*&$*$7&���

'LH� 2OLJRQXNOHRWLGH� ZXUGHQ� PLW� +LOIH� GHU� .OHQRZ�3RO\PHUDVH� XQG� a�
� �

3�G&73� UDGLRDNWLY

PDUNLHUW�

$QWLN|USHU�

+����

'HU� +����� LVW� HLQ� PRQRNORQDOHU� $QWLN|USHU� GHU� HLQ� (SLWRS� DXV� GHP� $%&'�)UDJPHQW� GHV

5DWWHQ�+1)�a�HUNHQQW��+ROHZD�HW�DO���������

�(��

'HU��(���LVW�HLQ�PRQRNORQDOHU�$QWLN|USHU��GHU�JHJHQ�GHQ�P\F�WDJ�JHULFKWHW� LVW��(YDQ�HW�DO��

������


