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,9��'LVNXVVLRQ

���'LH�'��$�0XWDQWH�LVW�DXI�HLQLJHQ�3URPRWRUHQ�DNWLYHU�DOV�GHU�:LOGW\S

'LH� '��$�0XWDQWH� ZXUGH� EHL� GHU� 8QWHUVXFKXQJ� YHUVFKLHGHQHU� 7XPRU]HOOOLQLHQ� DXI

0XWDWLRQHQ�LP�+1)�a�*HQ�LQ�GHU�+HSDWRPD]HOOOLQLH�+HS*��JHIXQGHQ��'LHVH�=HOOOLQLH�ZXUGH

�����HWDEOLHUW��.QRZOHV�HW�DO���������XQG�LVW�HLQ�YHUEUHLWHWHV�0RGHOO�I�U�/HEHUIXQNWLRQHQ�LP

0HQVFKHQ�� 'LH� '��$�0XWDWLRQ� N|QQWH� HLQ� WXPRUDVVR]LLHUWHV� (UHLJQLV� VHLQ� XQG� ]XU

7XPRUHQWVWHKXQJ� EHLJHWUDJHQ� KDEHQ�� (V� ODJ� DOOHUGLQJV� NHLQ� JHHLJQHWHV� 0DWHULDO� GHV

XUVSU�QJOLFKHQ� 7XPRUV� RGHU� GHV� 3DWLHQWHQ� YRU�� 'DKHU� NRQQWH� QLFKW� JHNOlUW� ZHUGHQ�� RE� GLH

'��$�0XWDWLRQ� VFKRQ� LQ� GHU� .HLPEDKQ� GHV� EHWURIIHQHQ� 0HQVFKHQ� YRUKDQGHQ� ZDU� RGHU

WXPRUVSH]LILVFK� LVW�� $XVVHUGHP� EHVWHKW� GLH� 0|JOLFKNHLW�� GDVV� GLH� 0XWDWLRQ� ZlKUHQG� GHU

(WDEOLHUXQJ� GHU� =HOOOLQLH� HQWVWDQGHQ� LVW�� 'D� GDV� PXWLHUWH� +1)�a� $OOHO� LQ� GLHVHU� =HOOOLQLH

H[SULPLHUW� ZLUG� �/DXVHQ� HW� DO��� ������� N|QQWH� VLFK� GDV� PXWLHUWH� 3URWHLQ� LQ� GHQ� =HOOHQ

DXVZLUNHQ�� 'DKHU� ZXUGH� GLH� 0XWDQWH� LQ� GLHVHU� $UEHLW� IXQNWLRQHOO� FKDUDNWHULVLHUW�� (V� ZXUGH

VRZRKO� GLH� 7UDQVDNWLYLHUXQJVIlKLJNHLW� GHU� '��$�0XWDQWH� DOV� DXFK� LKU� 3RWHQWLDO� ]XU

+HPPXQJ�GHV�=HOOZDFKVWXPV�LP�9HUJOHLFK�]XP�:LOGW\S�XQWHUVXFKW�

'DV� 7UDQVDNWLYLHUXQJVSRWHQWLDO� GHU� 0XWDQWH� LVW� DXI� GHP� +1)�a�3URPRWRU� GHV� ;HQRSXV

[+1)������������OXF,� XQG� GHP� $SROLSRSURWHLQ$,�3URPRWRU� DXV� GHU� 5DWWH� U$SR$,��

���������OXF,� HUK|KW��ZlKUHQG� VLH� VLFK� DXI� GHP� +1)�a�3URPRWRU� GHV� 0HQVFKHQ� K+1)���

���������OXF,,�ZLH�GHU�:LOGW\S�YHUKlOW��'LH�'��$�0XWDWLRQ�I�KUW�DOVR�QLFKW�]XP�9HUOXVW�GHU

)lKLJNHLW�]X�WUDQVDNWLYLHUHQ��VRQGHUQ�HKHU�]X�HLQHU�(UK|KXQJ�GHUVHOEHQ��$EE�����6������

'LH� '��$�0XWDWLRQ� EHWULIIW� GLH� 3�%R[� LP� HUVWHQ� =LQNILQJHU� GHU� '1$�%LQGHGRPlQH� YRQ

+1)�a��(V�LVW�EHNDQQW��GDVV�GLH�3�%R[�EHL�.HUQUH]HSWRUHQ�NULWLVFK�I�U�GLH��'1$�%LQGXQJ�LVW

XQG�GLH�6SH]LILWlW�GHU�'1$�%LQGXQJ� OHLVWHW��6R�KDW�PDQ�GXUFK�0XWDWLRQHQ� LQQHUKDOE�GHU�3�

%R[��GLH�6SH]LILWlW�GHV�gVWURJHQUH]HSWRUV��(5��XQG�GHV�*OXNRFRUWLFRLGUH]HSWRUV��*5��I�U�LKUH

%LQGHVWHOOHQ�DXVWDXVFKHQ�N|QQHQ��8PHVRQR�DQG�(YDQV��������0DGHU�HW� DO����������)�U� HLQH

LP� 0HQVFKHQ� YRUNRPPHQGH� 0XWDWLRQ� LQ� GHU� 3�%R[� GHV� 6WHURLGRJHQLF�)DNWRU�,� LVW� N�U]OLFK

JH]HLJW�ZRUGHQ��GDVV�VLH�GLH�6SH]LILWlW�GHV�5H]HSWRUV�YHUlQGHUW��'LH�$XWRUHQ�YHUPXWHQ��GDVV

HLQH�YHUlQGHUWH�*HQH[SUHVVLRQ�GXUFK�GLH�YHUlQGHUWH�6SH]LILWlW�GHV�5H]HSWRUV�]XU�(UNUDQNXQJ

GHV� %HWURIIHQHQ� I�KUW� �,WR� HW� DO��� ������� :HQQ� GXUFK� GLH� '��$�0XWDWLRQ� GLH� 6SH]LILWlW� GHV

7UDQVNULSWLRQVIDNWRUV� JHJHQ�EHU� VHLQHU� %LQGHVWHOOH� YHUlQGHUW� ZLUG�� N|QQWH� GLHV� GLH

XQWHUVFKLHGOLFKH� 7UDQVDNWLYLHUXQJ� HUNOlUHQ�� 'HU� ]HQWUDOH� %HUHLFK� GHU� +1)��%LQGHVWHOOH� LP
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K+1)������������OXF,,� 5HSRUWHUJHQ� LVW� PLW� GHU� +1)��%LQGHVWHOOH� GHV� [+1)��������

����OXF,�5HSRUWHUJHQ�DXV�GHP�;HQRSXV� LGHQWLVFK�� GLH� IODQNLHUHQGHQ� %HUHLFKH�XQWHUVFKHLGHQ

VLFK�MHGRFK��'LHVHU�8QWHUVFKLHG�N|QQWH�HLQH�JU|VVHUH�$IILQLWlW�GHU�'��$�0XWDQWH�JHJHQ�EHU

GHU�+1)��%LQGHVWHOOH�GHV�[+1)������������OXF,�5HSRUWHUJHQV�EHZLUNHQ�XQG�HLQH�JHVWHLJHUWH

7UDQVDNWLYLHUXQJ� ]XU� )ROJH� KDEHQ�� 2E� GLH� '��$�0XWDQWH� HLQH� JHJHQ�EHU� GHP� :LOGW\S

YHUlQGHUWH� $IILQLWlW� ]X� XQWHUVFKLHGOLFKHQ� %LQGHVWHOOHQ� KDW�� N|QQWH� GXUFK� %DQGVKLIW�

([SHULPHQWH� PLW� 2OLJRQXNOHRWLGHQ� PLW� YDULLHUHQGHQ� +1)��%LQGHVWHOOHQ� DQDO\VLHUW� ZHUGHQ�

,QWHUHVVDQWHU�VFKLHQ�MHGRFK�]X�NOlUHQ�RE�GLH�'��$�0XWDQWH�HLQHQ�%HLWUDJ�]XP�:DFKVWXP�GHV

7XPRUV� JHOHLVWHW� KDEHQ� N|QQWH�� GDKHU� ZXUGH� VLH� LQ� GLH� $QDO\VHQ� ]XU� +HPPXQJ� GHU

=HOOYHUPHKUXQJ�GXUFK�+1)�a�HLQEH]RJHQ�

'LH�'��$�0XWDQWH�]HLJWH�LQ�,16���=HOOHQ�NHLQHQ�VLJQLILNDQWHQ�8QWHUVFKLHG�LQ�GHU�+HPPXQJ

GHU�=HOOYHUPHKUXQJ�JHJHQ�EHU�GHP�:LOGW\S� �$EE������6����������6�����XQG�����6�������'LH

'��$�0XWDWLRQ� YHUlQGHUW� GLH� (LJHQVFKDIW� GHV� +1)�a�3URWHLQV� GDV� :DFKVWXP� ]X� KHPPHQ

QLFKW��(LQH�%HWHLOLJXQJ�GHU�'��$�0XWDQWH�EHL�GHU�7XPRUHQWVWHKXQJ�GXUFK�HLQH�YHUPLQGHUWH

:DFKVWXPVKHPPXQJ�DXIJUXQG�GHU�0XWDWLRQ�LVW�GDKHU�ZHQLJ�ZDKUVFKHLQOLFK��)DOOV�GLH�'��$�

0XWDQWH� MHGRFK� ZHJHQ� HLQHU� YHUlQGHUWHQ� %LQGHVSH]LILWlW� DQGHUH� *HQH� UHJXOLHUW� DOV� GHU

:LOGW\S��N|QQWH�GLHV�HLQH�VHNXQGlUH�$QSDVVXQJ�GHV�7XPRUV�VHLQ��:HQQ�GLH�'��$�0XWDQWH

]XP� %HLVSLHO� EHYRU]XJW� *HQH� DQVFKDOWHW�� GLH� 7XPRU]HOOHQ� HLQHQ� 9RUWHLO� LP� :DFKVWXP

YHUVFKDIIHQ�� KlWWHQ� GLHVH� =HOOHQ� JHJHQ�EHU� GHQ� DQGHUHQ� HLQH� 6HOHNWLRQVYRUWHLO�� 6ROFKH

9HUlQGHUXQJHQ�LQ�7XPRUHQ�EHWUHIIHQ�KlXILJ�*HQH��GLH�ZLFKWLJH�6WRIIZHFKVHOSUR]HVVH�VWHXHUQ

�'DQJ� DQG� 6HPHQ]D�� ������� =XP� %HLVSLHO� LVW� GLH� I�U� GHQ� *OXFRVHVWRIIZHFKVHO� ZLFKWLJH

+H[RNLQDVH�LQ�YLHOHQ�7XPRU]HOOOLQLHQ�DPSOLIL]LHUW��5HPSHO�HW�DO���������

���(LQH�02'<��DVVR]LLHUWH�0XWDWLRQ�]HUVW|UW�GLH�+1)��%LQGHVWHOOH

����LP�+1)�a�3URPRWRU

:lKUHQG� GLH� 0HKU]DKO� GHU� 02'<��DVVR]LLHUWHQ� 0XWDWLRQHQ� LP� RIIHQHQ� /HVHUDKPHQ� GHV

+1)�a�*HQV�JHIXQGHQ�ZXUGHQ��(OODUG���������OLHJW�HLQH�02'<��DVVR]LLHUWH�0XWDWLRQ�LQ�GHU

+1)��%LQGHVWHOOH� LP� +1)�a�3URPRWRU� �*UDJQROL� HW� DO��� ������� 'LH� $XVZLUNXQJ� GLHVHU

0XWDWLRQ� ZDU� ELV� ]X� GLHVHU� $UEHLW� QLFKW� JHNOlUW�� 'XUFK� 7UDQVIHNWLRQ� LQ� +H/D�=HOOHQ� ZXUGH

JH]HLJW��GDVV�HLQ�3URPRWRUNRQVWUXNW��GDV�GLH�0XWDWLRQ�WUlJW��LP�9HUJOHLFK�]XP�:LOGW\S�NDXP

QRFK�GXUFK�WUDQVIL]LHUWHV�+1)�a�DNWLYLHUW�ZLUG��$EE�����6������� ,Q�GHU�b�=HOOOLQLH�,16���GHU

5DWWH� LVW�GHU�PXWLHUWH�3URPRWRU� LP�9HUJOHLFK�]XP�:LOGW\S�ZHQLJ� DNWLY��GLHV�ZHLVW� DXI� HLQH
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ZLFKWLJH�5ROOH�GHU�%LQGHVWHOOH�EHL�GHU�7UDQVDNWLYLHUXQJ�GHV�+1)�a�*HQV�LQ�b�=HOOHQ�KLQ��,Q

b�=HOOHQ� OlVVW� VLFK� GLH� $NWLYLWlW� GHV� :LOGW\S�3URPRWRUV� GXUFK� HLQH� GRPLQDQW�QHJDWLYH

+1)�a�0XWDQWH�KHPPHQ��HLQ�7HLO�GHU�$NWLYLHUXQJ�GHV�+1)�a�3URPRWRUV� LQ�b�=HOOHQ�JHKW

DOVR� YRQ� HQGRJHQHP� +1)�a� GHU� ,16���=HOOHQ� DXV�� 'D� DXFK� KRKH� .RQ]HQWUDWLRQHQ� GHU

GRPLQDQW�QHJDWLYHQ� 0XWDQWH� GLH� $NWLYLWlW� GHV� 3URPRWRUV� QLFKW� ZHLWHU� KHPPHQ�� N|QQWH� HLQ

ZHLWHUHU�)DNWRU�GDV�+1)�a�*HQ��EHU�GLH�+1)��%LQGHVWHOOH�DNWLYLHUHQ�

,Q�*HOUHWDUGDWLRQVDQDO\VHQ�NRQQWH�QDFKJHZLHVHQ�ZHUGHQ��GDVV�GLH�PXWLHUWH�+1)��%LQGHVWHOOH

HLQH� VLJQLILNDQW� YHUULQJHUWH� $IILQLWlW� ]XP� +1)�a�3URWHLQ� EHVLW]W� �$EE�� ��� 6�����

=XVDPPHQJHQRPPHQ� ]HLJHQ� GLHVH� (UJHEQLVVH�� GDVV� GLH� +1)��%LQGHVWHOOH� GXUFK� GLH

0XWDWLRQ�ZHLWJHKHQG�]HUVW|UW� LVW��'LH�:LFKWLJNHLW� GHU�+1)��%LQGHVWHOOH� I�U� GLH� ([SUHVVLRQ

GHV�+1)�a�*HQV� LVW�DXFK� LP� �;HQRSXV�JH]HLJW�ZRUGHQ��+LHU�YHUKLQGHUWH�HLQH�0XWDWLRQ�GHU

+1)��%LQGHVWHOOH� GHV� ;HQRSXV� +1)�a�3URPRWRUV� GLH� ([SUHVVLRQ� HLQHV� +1)�a�3URPRWRU

7UDQVJHQHV�LQ�GHU�1LHUH��5\IIHO�DQG�/LQJRWW���������'LH�(UJHEQLVVH�ZHLVHQ�GDUDXI�KLQ��GDVV

GLH� 5HJXODWLRQ� YRQ� +1)�a� GXUFK� +1)�a� EHL� GHU� (QWVWHKXQJ� YRQ� 02'<� ZLFKWLJ� LVW� XQG

GDVV� HV� GDEHL� ]X� HLQHU� 9HUULQJHUXQJ� GHU� ([SUHVVLRQ� YRQ� +1)�a� NRPPW�� 'DKHU� LVW� GHU

+1)�a�3URPRWRU�I�U�GLH�$QDO\VH�YRQ�02'<��DVVR]LLHUWHQ�0XWDWLRQHQ�GHV�+1)�a�*HQV�LQ

5HSRUWHUJHQVWXGLHQ�EHVRQGHUV�JHHLJQHW�

���'LH�02'<��0XWDWLRQHQ�EHZLUNHQ�HLQHQ�)XQNWLRQVYHUOXVW

����GHV�+1)�a�3URWHLQV

'LH� IXQNWLRQHOOH� $QDO\VH� GHU� 02'<��DVVR]LLHUWHQ� +1)�a�0XWDQWHQ� ]HLJWH� HLQHQ

XQWHUVFKLHGOLFK�VWDUNHQ�(IIHNW�GHU�YHUVFKLHGHQHQ�0XWDWLRQHQ�

'LH�EHLGHQ�QRQVHQVH�0XWDWLRQHQ�5���;�XQG�4���;�]HLJHQ�EHL�7UDQVIHNWLRQ�LQ�+H/D�=HOOHQ

NHLQ� 7UDQVDNWLYLHUXQJVSRWHQWLDO� �$EE�� ��� 6�� ����� $X�HUGHP� VW|UHQ� VLH� GDV� :LOGW\S�3URWHLQ

QLFKW�� VLH� VLQG� DOVR� QLFKW� GRPLQDQW�QHJDWLY� �$EE�� ��� 6�� ����� 'LHVH� %HREDFKWXQJ� LVW� I�U� GLH

4���;�0XWDQWH� DXFK� YRQ� DQGHUHQ� *UXSSHQ� JHPDFKW� ZRUGHQ�� 'DV� )HKOHQ� HLQHV� GRPLQDQW�

QHJDWLYHQ�(IIHNWHV�GLHVHU�0XWDQWH�ZXUGH�YHUlQGHUWHQ�(LJHQVFKDIWHQ�]XJHVFKULHEHQ��6ODGHN�HW

DO��� ������� 'LHVH� $QQDKPH� NRQQWH� GXUFK� GLH� LQ� GLHVHU� $UEHLW� JHZRQQHQHQ� 'DWHQ� EHVWlWLJW

ZHUGHQ��'DV�4���;�3URWHLQ�LVW�LQ�.HUQH[WUDNWHQ�DXV�WUDQVIL]LHUWHQ�+(.����=HOOHQ�QXU�LQ�GHU

3HOOHWIUDNWLRQ�]X�ILQGHQ��$EE������6������
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'HPJHJHQ�EHU� LVW� GDV� 5���;�3URWHLQ� ZLH� GHU� :LOGW\S� LP� .HUQH[WUDNW� QDFKZHLVEDU�� ,P

*HOUHWDUGDWLRQVDVVD\� ]HLJW� VLFK� QXU� QDFK� =XJDEH� HLQHV� $QWLN|USHUV� HLQH� GHXWOLFKH� '1$�

%LQGXQJ��$EE�����6�������'LHV�ZHLVW�DXI�HLQH�VFKZDFKH�'1$�%LQGXQJ�GHV�3URWHLQV�KLQ��GLH

GXUFK�GHQ�$QWLN|USHU�VWDELOLVLHUW�ZLUG��'LH�'1$�%LQGHIlKLJNHLW�GHU�5���;�0XWDQWH�LVW�QLFKW

XQHUZDUWHW�� GHQQ� LQ� HLQHU� 'HOHWLRQVVWXGLH� ]HLJWH� HLQH� YHUJOHLFKEDUH� &�WHUPLQDOH

'HOHWLRQVPXWDQWH� HEHQIDOOV� HLQH� '1$�%LQGXQJ� �+DG]RSRXORX�&ODGDUDV� HW� DO��� ������� ,P

8QWHUVFKLHG� ]XP� :LOGW\S� NDQQ� GLH� 5���;�0XWDQWH� LQ� GHU� ,PPXQIOXRUHV]HQ]DQDO\VH� QLFKW

QDFKJHZLHVHQ� ZHUGHQ�� ZHQQ� GLH� =HOOHQ� PLW� 0HWKDQRO� IL[LHUW� ZXUGHQ�� %HL� )L[LHUXQJ� PLW

3DUDIRUPDOGHK\G�LVW�GLH�0XWDQWH�ZLH�GHU�:LOGW\S�LP�.HUQ�QDFKZHLVEDU��'DV�XQWHUVFKLHGOLFKH

9HUKDOWHQ� EH]�JOLFK� GHU� )L[LHUXQJ� GHXWHW� DXI� HLQ� YHUlQGHUWHV� SK\VLNDOLVFKHV� 9HUKDOWHQ� GHU

0XWDQWH�KLQ��]XP�%HLVSLHO�N|QQWH�GLH�/|VOLFKNHLW�GHV�3URWHLQV�YHUlQGHUW�VHLQ��,Q]ZLVFKHQ�LVW

GLH� 5���;�0XWDQWH� DXFK� YRQ� DQGHUHQ� FKDUDNWHULVLHUW� ZRUGHQ� �/DLQH� HW� DO��� ������� ,P

(LQNODQJ� PLW� GHQ� JH]HLJWHQ� 'DWHQ� VWHOOWHQ� GLH� $XWRUHQ� HLQHQ� 9HUOXVW� GHU

7UDQVDNWLYLHUXQJVIlKLJNHLW�EHL�7UDQVIHNWLRQ�GHU�0XWDQWH�LQ�&26���XQG�+,7�7���=HOOHQ�IHVW�

,Q�+(.����=HOOHQ�KDW�GLH�5���;�0XWDQWH�HLQH�5HVWDNWLYLWlW��'LHVH�5HVWDNWLYLWlW�LQ�+(.����

=HOOHQ�]HLJW�VLFK�DXFK�LQ�GHQ�LQ�GLHVHU�$UEHLW�KHUJHVWHOOWHQ�LQGX]LHUEDUHQ�+(.����.ORQHQ�GHU

5���;�0XWDQWH� �$EE������6������� ,Q�+,7�7���=HOOHQ�VWHOOHQ�GLH�$XWRUHQ�VRJDU�HLQHQ� OHLFKW

GRPLQDQW�QHJDWLYHQ�(IIHNW�IHVW�

=XVDPPHQIDVVHQG� EHOHJHQ� GLH� 'DWHQ� ]XU� 4���;�� XQG� 5���;�0XWDQWH� HLQHQ

)XQNWLRQVYHUOXVW�GHU�0XWDQWHQ��VLH�VWHOOHQ�VRJHQDQQWH�ÄORVV�RI�IXQFWLRQ³�0XWDWLRQHQ�GDU�

'LH� EHLGHQ� 02'<��DVVR]LLHUWHQ� PLVVHQVH�0XWDQWHQ� 5���:� XQG� (���4� KDEHQ� GLH

)lKLJNHLW��HLQ�5HSRUWHUJHQ�]X� WUDQVDNWLYLHUHQ��QLFKW�YROOVWlQGLJ�YHUORUHQ��6LH� WUDQVDNWLYLHUHQ

MHGRFK�GHXWOLFK�VFKZlFKHU�DOV�GHU�:LOGW\S��$EE�����6�������%HL�GHU�5���:�0XWDQWH�ZLUG�GLHV

VFKRQ� EHL� VlWWLJHQGHU� 0HQJH� WUDQVIL]LHUWHQ� ([SUHVVLRQVSODVPLGV� GHXWOLFK� EHL� GHU� (���4�

0XWDQWH�HUVW�EHL�PLWWOHUHQ�0HQJHQ��'LH�9���0�0XWDQWH�YHUKlOW�VLFK�EHL�KRKHQ�XQG�PLWWOHUHQ

.RQ]HQWUDWLRQHQ� ZLH� GHU� :LOGW\S�� EHL� QLHGULJHQ� .RQ]HQWUDWLRQHQ� ]HLJW� VLFK� HLQH� UHGX]LHUWH

7UDQVDNWLYLHUXQJ�� 'LH� XQWHUVXFKWHQ� PLVVHQVH�0XWDQWHQ� VLQG� DXIJUXQG� LKUHU� JHULQJHUHQ

7UDQVDNWLYLHUXQJ�DOVR�HEHQIDOOV�ÄORVV�RI�IXQFWLRQ³�0XWDQWHQ�

1DFK�$EVFKOXVV�GHU�7UDQVDNWLYLHUXQJVVWXGLHQ�PLW�GHQ�02'<��0XWDQWHQ�ZXUGHQ�DXFK�YRQ

DQGHUHQ� $UEHLWVJUXSSHQ� IXQNWLRQHOOH� 'DWHQ� ]X� GLHVHQ� 02'<��0XWDQWHQ� SUlVHQWLHUW�

'HP]XIROJH� WUDQVDNWLYLHUHQ� GLH� 5���:�� XQG� 9���0�0XWDQWHQ� ZLH� GHU� :LOGW\S� �1DYDV� HW

DO��� ������� ,P� 8QWHUVFKLHG� ]XU� YRUOLHJHQGHQ� $UEHLW� XQWHUVXFKWHQ� 1DYDV� HW� DO�� GLH

7UDQVDNWLYLHUXQJ� GHU� 0XWDQWHQ� QXU� EHL� KRKHQ� .RQ]HQWUDWLRQHQ� YRQ� ([SUHVVLRQVYHNWRU�

DXVVHUGHP� KDEHQ� VLH� =HOOW\SHQ� I�U� LKUH� $QDO\VHQ� EHQXW]W�� GLH� EHUHLWV� HQGRJHQHV� +1)�a
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EHVLW]HQ��'XUFK�GLH�JURVVH�0HQJH�:LOGW\S�+1)�a�N|QQWHQ�JHULQJI�JLJHUH�8QWHUVFKLHGH�GHU

0XWDQWH� JHJHQ�EHU� GHP� :LOGW\S� �EHUVHKHQ� ZRUGHQ� VHLQ�� $XFK� ZXUGH� GLH� (���4�0XWDQWH

YRQ�1DYDV�HW�DO��DOV�IXQNWLRQHOO�LQDNWLY�HLQJHVWXIW��'LH�$XWRUHQ�KDEHQ�GLH�0XWDWLRQHQ�MHGRFK

LQV� 5DWWHQ�+1)�a� XQG� QLFKW� LQV� +1)�a� GHV� 0HQVFKHQ� HLQJHI�KUW�� GLHV� N|QQWH� GHQ

8QWHUVFKLHG�]X�GHQ�'DWHQ�DXV�GHU�YRUOLHJHQGHQ�$UEHLW� HUNOlUHQ�� ,Q]ZLVFKHQ� LVW� GLH�(���4�

0XWDQWH�MHGRFK��LQ�hEHUHLQVWLPPXQJ�PLW�PHLQHQ�'DWHQ��DOV�DNWLY�EHVFKULHEHQ�ZRUGHQ��6XDXG

HW�DO����������'LH�$XWRUHQ�YHUPXWHQ��GDVV�HLQH�YHUPLQGHUWH�6\QHUJLH�GHU�(���4�0XWDQWH��PLW

&283�7),,� �FKLFNHQ� XSVWUHDP� RYDOEXPLQ� SURPRWRU� WUDQVFULSWLRQ� IDFWRU� ,,�� ]XU� JHULQJHUHQ

7UDQVDNWLYLHUXQJ�GXUFK�GLHVH�0XWDQWH�I�KUW�

0LWWOHUZHLOH� VLQG� VLHEHQ� ]XVlW]OLFKH� 0XWDQWHQ� LP� +1)�a�*HQ� LP� =XVDPPHQKDQJ� PLW

'LDEHWHV� EHVFKULHEHQ� ZRUGHQ�� =ZHL� ZHLWHUH� 02'<��DVVR]LLHUWH� 0XWDQWHQ� VLQG� IXQNWLRQHOO

DQDO\VLHUW�ZRUGHQ��GLH�PLVVHQVH�0XWDQWHQ�9���,��+DQL�HW�DO���������XQG�*���6��0DOHFNL�HW

DO��� ������ ]HLJHQ� HLQ� VLJQLILNDQW� YHUULQJHUWHV� 7UDQVDNWLYLHUXQJVSRWHQWLDO�� 'LH� IUDPHVKLIW�

0XWDQWHQ� )��IV� �0|OOHU� HW� DO��� ������ XQG� .��IV� �/HKWR� HW� DO��� ����D�� VLQG� PLW� KRKHU

:DKUVFKHLQOLFKNHLW� HEHQIDOOV� ÄORVV� RI� IXQFWLRQ³� 0XWDWLRQHQ�� GD� 'HOHWLRQVNRQVWUXNWH� PLW

lKQOLFKHU�/lQJH�QLFKW�PHKU�DNWLY�VLQG��-LDQJ�DQG�6ODGHN���������)�U�GLH�02'<��DVVR]LLHUWHQ

PLVVHQVH�0XWDQWHQ� ,���9� �0DOHFNL� HW� DO��� ������ XQG� 5���+� �3ULFH� HW� DO��� ������ VRZLH� GLH

,QVHUWLRQVPXWDQWH�9�������LQV��/HKWR�HW�DO�������E��OLHJHQ�ELVKHU�NHLQH�IXQNWLRQHOOHQ�'DWHQ

YRU�

$OOH� LQ� GLHVHU� $UEHLW� EHVFKULHEHQHQ� 02'<��0XWDQWHQ� ZHLVHQ� HLQH� YHUULQJHUWH

7UDQVDNWLYLHUXQJ�DXI��GLHVH�LVW�MHGRFK�MH�QDFK�0XWDWLRQ�XQWHUVFKLHGOLFK�VWDUN�DXVJHSUlJW��(LQ

GRPLQDQW�QHJDWLYHU� (IIHNW� GHV� PXWLHUWHQ� 3URWHLQV� JHJHQ�EHU� GHP� :LOGW\S� LVW� QLFKW

DOOJHPHLQHU�0HFKDQLVPXV�GHU�02'<��0XWDWLRQHQ��GHQQ�HU�LVW�QXU�LQ�VFKZDFKHU�$XVSUlJXQJ

I�U�GLH�5���;�0XWDQWH�HUPLWWHOW�ZRUGHQ��/DLQH�HW�DO���������

)�U�HLQLJH�02'<��0XWDWLRQHQ�LVW�QRFK�QLFKW�HQGJ�OWLJ�JHNOlUW��RE�VLH�WDWVlFKOLFKH�02'<��

0XWDWLRQHQ� VLQG� RGHU� QXU� 3RO\PRUSKLVPHQ�� GLH� PLW� GHP� ZLUNOLFK� I�U� 02'<

YHUDQWZRUWOLFKHQ� *HQORNXV� NRVHJJUHJLHUHQ�� 8P� GLH� YHUVFKLHGHQHQ� 0XWDWLRQHQ� LQ� GLHVHU

+LQVLFKW�]X�EHXUWHLOHQ��N|QQHQ�PHKUHUH�.ULWHULHQ�KHUDQJH]RJHQ�ZHUGHQ��%HL�HLQHU�0XWDWLRQ�LQ

HLQHU�)DPLOLH�PLW�HLQHP�JURVVHQ�6WDPPEDXP�NDQQ�VWDWLVWLVFK�JXW�DEJHVLFKHUW�ZHUGHQ��RE�GLH

0XWDWLRQ�PLW�GHP�$XIWUHWHQ�GHU�.UDQNKHLW�NRUHOOLHUW��:HQQ�HLQH�02'<�DVVR]LLHUWH�0XWDWLRQ

LQ�PHKU�DOV�HLQHU�)DPLOLH�DXIWULWW�LVW�GLHV�HEHQIDOOV�HLQ�GHXWOLFKHU�+LQZHLV��GDVV�GLH�0XWDWLRQ

I�U� GLH� .UDQNKHLW� YHUDQWZRUWOLFK� LVW�� (LQHQ� JXWHQ� +LQZHLV� DXI� GLH� 5HOHYDQ]� HLQHU� 0XWDWLRQ

N|QQHQ�IXQNWLRQHOOH�'DWHQ�JHEHQ��GHQQ�EHL�HLQHU�0XWDWLRQ��GLH�HLQH�)XQNWLRQVYHUlQGHUXQJ�GHU

0XWDQWH� JHJHQ�EHU� GHP� :LOGW\S� YHUXUVDFKW� LVW� HV� ZDKUVFKHLQOLFK�� GDVV� VLH� VLFK� DXFK� LP
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3DWLHQWHQ� DXVZLUNW�� $XVVHUGHP� NDQQ� GLH� 9HUI�JEDUNHLW� NOLQLVFKHU� 'DWHQ� GD]X� EHLWUDJHQ� ]X

HQWVFKHLGHQ�]X�ZHOFKHP�7\S�HLQHU�.UDQNKHLW�GLH�0XWDWLRQ�EHLWUlJW��,P�)DOO�YRQ�02'<�PXVV

]XP�%HLVSLHO� XQWHUVFKLHGHQ� ZHUGHQ�RE� HLQH�0XWDWLRQ�PLW�02'<� RGHU� HLQHU� DQGHUHQ� )RUP

YRQ�'LDEHWHV�DVVR]LLHUW�LVW�

)�U�HLQLJH�0XWDQWHQ�LVW�GHU�=XVDPPHQKDQJ�PLW�02'<��DXIJUXQG�GHU�9HUI�JEDUNHLW�JURVVHU

)DPLOLHQVWDPPElXPH� XQG� GHU� IXQNWLRQHOOHQ� 'DWHQ� JXW� EHOHJW�� =X� GHQ� VLFKHUHQ� 02'<�

0XWDWLRQHQ� ]lKOHQ� DXIJUXQG� HLQHV� QDFKJHZLHVHQHQ� RGHU� ZDKUVFKHLQOLFKHQ� )XQNWLRQVYHUOXVW

GLHMHQLJHQ� 0XWDQWHQ�� GLH� ]X� HLQHP� YHUN�U]WHQ� 3URWHLQ� I�KUHQ� �)��IV�� .��IV�� 5���;� XQG

4���;�� VRZLH� GLH� PLVVHQVH�0XWDWLRQHQ� *���6� XQG� GLH� ,QVHUWLRQVPXWDQWH� 9�������LQV

�VLHKH�DXFK��6ODGHN�DQG�6HLGHO���������

'LH�IXQNWLRQHOOHQ�'DWHQ�]XU�5���:�0XWDWLRQ�VLQG�ELVKHU�QRFK�NRQWURYHUV��$OOHUGLQJV�LVW�GLH

0XWDWLRQ�LQ�]ZHL�XQDEKlQJLJHQ�)DPLOLHQ�JHIXQGHQ�ZRUGHQ��%XOPDQ�HW�DO���������)XUXWD�HW�DO��

������ XQG� GLH� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� YRUJHVWHOOWHQ� 'DWHQ� EHOHJHQ� HLQHQ� GHXWOLFKHQ

)XQNWLRQVYHUOXVW�GHU�0XWDQWH��'DKHU�NDQQ�VLH�]X�GHQ�VLFKHUHQ�02'<��0XWDWLRQHQ� JH]lKOW

ZHUGHQ�

'LH�(���4�0XWDWLRQ�LVW�ELVKHU�QXU�LQ�HLQHU�)DPLOLH�JHIXQGHQ�ZRUGHQ��%XOPDQ�HW�DO���������

$OOH�IXQNWLRQHOOHQ�'DWHQ�]XU�(���4�0XWDQWH�VSUHFKHQ�DOOHUGLQJV�I�U�HLQHQ�)XQNWLRQVYHUOXVW

GXUFK� GLH� 0XWDWLRQ�� 'DKHU� LVW� HV� ZDKUVFKHLQOLFK�� GDVV� GLH� (���4�0XWDWLRQ� 02'<��

DVVR]LLHUW�LVW�

'LH�9���0�ZXUGH�LQ���YRQ�����1,''0�3DWLHQWHQ�JHIXQGHQ��0|OOHU�HW�DO����������GLH�MHGRFK

QLFKW� I�U�NOLQLVFKH�8QWHUVXFKXQJHQ�]XU�9HUI�JXQJ� VWDQGHQ��'LH� LQ�GLHVHU� $UEHLW� HUPLWWHOWHQ

IXQNWLRQHOOHQ� 'DWHQ� ]HLJHQ� QXU� HLQHQ� JHULQJHQ� )XQNWLRQVYHUOXVW� GXUFK� GLH� 0XWDWLRQ�� 'DKHU

VSULFKW�YLHOHV�GDI�U��GDVV�GLH�9���0�0XWDWLRQ�HKHU�HLQ�VHOWHQHU�3RO\PRUSKLVPXV�LVW�RGHU�GLH

(QWZLFNOXQJ�YRQ�7\S�,,�'LDEHWHV�I|UGHUW�
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���+1)�a�KHPPW�GDV�$XIZDFKVHQ�YRQ�,16���=HOOHQ

8P�HLQH�P|JOLFKH�5ROOH�YRQ�+1)�a�EHL�GHU�=HOOYHUPHKUXQJ�]X��EHUSU�IHQ��ZXUGH�]XQlFKVW

GDV� $XIZDFKVHQ� YRQ� =HOOHQ� QDFK� 7UDQVIHNWLRQ� PLW� HLQHP� ([SUHVVLRQVYHNWRU� I�U� +1)�a� LQ

,16���=HOOHQ� XQWHUVXFKW�� 'LH� ,16���=HOOOLQLH� LVW� HLQH� ��=HOOOLQLH� GHU� 5DWWH�� 6LH� H[SULPLHUW

+1)�a�� +1)�a� XQG� ,QVXOLQ� XQG� LVW� GHVKDOE� DOV� 0RGHOO� I�U� GLIIHUHQ]LHUWH� ��=HOOHQ� JXW

JHHLJQHW�

'HU� 9HUVXFKVDQVDW]� HUJDE� HLQH� VWDUNH� 5HSUHVVLRQ� GHV� $XIZDFKVHQV� GHU� =HOOHQ� EHL

7UDQVIHNWLRQ� PLW� +1)�a� �$EE�� ���� 6�� ����� ,P� *HJHQVDW]� GD]X� ]HLJHQ� GLH� 02'<��

DVVR]LLHUWHQ�0XWDQWHQ�5���;�XQG�4���;�NHLQH�XQG�GLH�02'<��PLVVHQVH�0XWDWLRQ�5���:

QXU� HLQH� JHULQJH� ,QKLELWLRQ�GHV�$XIZDFKVHQV�YRQ�=HOOHQ�� 'DKLQJHJHQ� KHPPW� GLH� 02'<��

DVVR]LLHUWH� PLVVHQVH�0XWDQWH� (���4�� GLH� 9����0XWDQWH�� VRZLH� GLH� LQ� +HS*��=HOOHQ

JHIXQGHQH�0XWDQWH�'��$��GDV�$XIZDFKVHQ�YRQ�=HOOHQ�LP�JOHLFKHQ�0D�H�ZLH�GHU�:LOGW\S�

8P� GLH� $XVZLUNXQJ� YRQ� +1)�a� LQ� GHU� =HOOYHUPHKUXQJ� JHQDXHU� ]X� XQWHUVXFKHQ�� ZXUGHQ

VWDELOH� LQGX]LHUEDUH�.ORQH�GHU�5DWWHQ���=HOOOLQLH� ,16���KHUJHVWHOOW��'D]X�ZXUGH� HLQ�6\VWHP

GHU�,QGXNWLRQ�GXUFK�5HNRPELQDWLRQ�PLW�)/3�EHQXW]W��$EE������6�������'DV�LQGX]LHUEDUH�*HQ

NDQQ� PLW� GLHVHP� 6\VWHP� ]X� HLQHP� GHILQLHUWHQ� =HLWSXQNW� GXUFK� *DEH� YRQ� 7DPR[LIHQ� LQV

=HOONXOWXUPHGLXP�HLQJHVFKDOWHW�ZHUGHQ��,Q�GHQ�KHUJHVWHOOWHQ�.ORQHQ�H[SULPLHUWHQ����ELV����

DOOHU� =HOOHQ� GDV� 7UDQVJHQ� QDFK� ,QGXNWLRQ�� 'LHVH� XQYROOVWlQGLJH� ([SUHVVLRQ� LQQHUKDOE� HLQHV

.ORQHV�ZXUGH�EHL�DOOHQ� LVROLHUWHQ�.ORQHQ�XQDEKlQJLJ�YRQ�GHP� LQGX]LHUWHQ�*HQ�EHREDFKWHW�

GDKHU� VFKHLQW� VLH� HLQH� (LJHQVFKDIW� GLHVHV� 6\VWHPV� ]X� VHLQ�� 'DVVHOEH� 3KlQRPHQ� ZXUGH� EHL

HLQHP� lKQOLFKHQ� 6\VWHP� EHREDFKWHW�� GDV� HLQH� &UH�5HNRPELQDVH� EHQXW]W� �)XKUPDQQ�

%HQ]DNHLQ� HW� DO��� ������� 'LHV� VSULFKW� GDI�U�� GDVV� HLQH� 5HNRPELQDWLRQ� LQ� DOOHQ� =HOOHQ� HLQHV

.ORQHV�VFKZHU�]X�HUUHLFKHQ�LVW�

'D� LQ� HLQHP� .ORQ� QLFKW� DOOH� =HOOHQ� GDV� 7UDQVJHQ� QDFK� GHU� ,QGXNWLRQ� H[SULPLHUHQ�� LVW� HV

P|JOLFK�]X�EHVWLPPHQ��RE�GLH�+1)�a��EHUH[SULPLHUHQGHQ�=HOOHQ�LQ�GHU�9HUPHKUXQJ�HLQHQ

1DFKWHLO� JHJHQ�EHU�GHQ�=HOOHQ�KDEHQ��GLH�GDV�7UDQVJHQ�QLFKW� H[SULPLHUHQ��'D]X�ZXUGH�GLH

3UR]HQW]DKO� GHU� H[SULPLHUHQGHQ� =HOOHQ� ]X� YHUVFKLHGHQHQ� =HLWSXQNWHQ� QDFK� ,QGXNWLRQ

EHVWLPPW� �$EE�� ���� 6�� ����� (V� ]HLJWH� VLFK�� GDVV� GHU� $QWHLO� GHU� +1)�a��EHUH[SULPLHUHQGHQ

=HOOHQ� LQ� ,16���+1)�a�.ORQHQ� �,16+1)������ ,16+1)������ PLW� GHU� =HLW� DEQLPPW�� 'LH

*HVDPW]HOO]DKO� LQ� GHP� LQGX]LHUWHQ� +1)�a�.ORQ� �,16+1)������ ZDU� QDFK� VHFKV� 7DJHQ� LQ

.XOWXU�LP�9HUJOHLFK�]X�GHP�QLFKW�LQGX]LHUWHQ�.ORQ�JHULQJHU��$EE������6�������'DKHU�NDQQ�GLH
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$EQDKPH� GHV� $QWHLOV� +1)�a��EHUH[SULPLHUHQGHU� =HOOHQ� PLW� HLQHU� YHUODQJVDPWHQ

9HUPHKUXQJ�GHU�=HOOHQ�HUNOlUW�ZHUGHQ��GLH�+1)�a�H[SULPLHUHQ�

,Q�.ORQHQ��GLH�GLH�02'<��DVVR]LLHUWH�PLVVHQVH�0XWDQWH�5���:�H[SULPLHUHQ��,16��������

,16�������� ZXUGH� HEHQIDOOV� HLQH� 9HUULQJHUXQJ� GHV� $QWHLOV� GHU� H[SULPLHUHQGHQ� =HOOHQ

EHREDFKWHW�� 'DV� JOHLFKH� (UJHEQLVV� ]HLJHQ� .ORQH�� GLH� GLH� '��$�0XWDQWH� H[SULPLHUHQ

�,16������� ,16�������� ,Q� GHP� 5���:�.ORQ� �,16��������� XQG� GHP� '��$�.ORQ

�,16������� ZXFKVHQ� LP� LQGX]LHUWHQ� .ORQ� HEHQIDOOV� ZHQLJHU� =HOOHQ� DXI� DOV� LP� QLFKW

LQGX]LHUWHQ�.ORQ�

.HLQ�(IIHNW�DXI�GLH�=HOOYHUPHKUXQJ�NDQQ�KLQJHJHQ� LP� ,16GHO����.ORQ�EHREDFKWHW�ZHUGHQ�

GHU� QDFK� ,QGXNWLRQ� HLQ� YHUN�U]WHV� +1)�a�'HULYDW� H[SULPLHUW�� 'LHVHU� .ORQ� LVW� HLQH� JXWH

.RQWUROOH� I�U� GHQ� 9HUVXFKVDQVDW]� XQG� ]HLJW�� GDVV� I�U� GLH� :DFKVWXPVKHPPXQJ� HLQ� LQWDNWHV

+1)�a�3URWHLQ� Q|WLJ� LVW�� 'LH� VWDELOHQ� .ORQH� ,16�������� XQG� ,16������� H[SULPLHUHQ� GLH

02'<��DVVR]LLHUWH� 0XWDQWH� 5���;� QDFK� ,QGXNWLRQ�� LQ� EHLGHQ� .ORQHQ� NDQQ� NHLQH

9HUlQGHUXQJ�GHU�=HOOYHUPHKUXQJ�IHVWJHVWHOOW�ZHUGHQ��'LH�(LJHQVFKDIW�GHV�:LOGW\S�3URWHLQV�

GLH� ]XU� +HPPXQJ� GHU� =HOOYHUPHKUXQJ� I�KUW�� LVW� GXUFK� GLH� 5���;�0XWDWLRQ� RIIHQVLFKWOLFK

JHVW|UW��)�U�GHQ� ,16�������.ORQ��GHU�QDFK� ,QGXNWLRQ� HLQ�YHUN�U]WHV�3URWHLQ�PLW� GRPLQDQW�

QHJDWLYHQ�(LJHQVFKDIWHQ�H[SULPLHUW��LVW�HEHQIDOOV�NHLQ�(IIHNW�DXI�GDV�$XIZDFKVHQ�YRQ�=HOOHQ

]X�HUPLWWHOQ�

=XVDPPHQJHIDVVW�]HLJWH�GLH�hEHUH[SUHVVLRQ�YRQ�+1)�a� LQ� ,16���=HOOHQ�� GDVV�+1)�a� GLH

)lKLJNHLW� KDW�� GLH� =HOOYHUPHKUXQJ� ]X� LQKLELHUHQ�� ZlKUHQG� GLH� 5���;�0XWDQWH� GLHVH

(LJHQVFKDIW�GHV�:LOGW\SV�YROOVWlQGLJ�YHUORUHQ�KDW��:RKLQJHJHQ�GLH�5���:�0XWDQWH��ZHQQ

�EHUKDXSW�� QXU� HLQHQ� VFKZDFKHQ� 9HUOXVW� GLHVHU� (LJHQVFKDIW� DXIZHLVW�� ,P� *HJHQVDW]� GD]X

YHUKlOW�VLFK�GLH�'��$�0XWDQWH��XQWHU�GHQ�JHZlKOWHQ�9HUVXFKVEHGLQJXQJHQ��YROOVWlQGLJ�ZLH

GHU� :LOGW\S�� 'LH� (UJHEQLVVH� OHJHQ� QDKH�� GDVV� I�U� GLH� +HPPXQJ� GHU� =HOOYHUPHKUXQJ� HLQ

LQWDNWHV� +1)�a�3URWHLQ� HUIRUGHUOLFK� LVW�� $OOH� JHWHVWHWHQ� 0XWDQWHQ�� GLH� GLH� 9HUPHKUXQJ

KHPPHQ�� ZHLVHQ� HLQ� VLJQLILNDQWHV� 7UDQVDNWLYLHUXQJVSRWHQWLDO� DXI�� 'LHV� XQWHUVW�W]W� GLH

9RUVWHOOXQJ� GLH� +HPPXQJ� GHU� =HOOYHUPHKUXQJ� N|QQWH� �EHU� GLH� JHQUHJXODWRULVFKH� )XQNWLRQ

YRQ� +1)�a� YHUPLWWHOW� ZHUGHQ�� 'LH� +1)�a�0XWDQWHQ�� GLH� GLH� =HOOYHUPHKUXQJ� QLFKW

LQKLELHUHQ� KDEHQ� NHLQ� 7UDQVDNWLYLHUXQJVSRWHQWLDO� PHKU�� VLH� VLQG� DOOHUGLQJV� DXFK� YHUN�U]W�

'DKHU� N|QQWH� DXFK� HLQH� JHVW|UWH� ,QWHUDNWLRQ� PLW� DQGHUHQ� 3URWHLQHQ� I�U� GLH� +HPPXQJ

YHUDQWZRUWOLFK�VHLQ��%HNDQQWH�,QWHUDNWLRQVSDUWQHU�YRQ�+1)�a�VLQG�]XP�%HLVSLHO�&%3��F$03

UHVSRQH�HOHPHQW�ELQGLQJ�SURWHLQ�ELQGLQJ�SURWHLQ���'HOO�DQG�+DG]RSRXORX�&ODGDUDV��������XQG

&283�7)��.WLVWDNL�DQG�7DOLDQLGLV��������� �*HUDGH�GLH� ,QWHUDNWLRQ�YRQ�+1)�a�PLW�&%3� LVW

LQWHUHVVDQW�� GD� &3%� DOV� 7XPRUVXSUHVVRU� IXQJLHUHQ� NDQQ� �.XQJ� HW� DO��� ������ XQG� GLH
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(LJHQVFKDIW� EHVLW]W� ]ZLVFKHQ� XQWHUVFKLHGOLFKHQ� 6LJQDOZHJHQ� ]X� YHUPLWWHOQ� �*RRGPDQ� DQG

6PROLN�� ������� &3%� LQWHUDJLHUW� PLW� GHP� 1�7HUPLQXV� YRQ� +1)�a�� GHU� QLFKW� GXUFK� GLH

02'<��0XWDWLRQHQ� EHWURIIHQ� LVW�� 7URW]GHP� N|QQWHQ� VWUXNWXUHOOH� 9HUlQGHUXQJHQ� GHV

+1)�a�3URWHLQV� GXUFK� GLH� 0XWDWLRQHQ� ]X� HLQHU� JHVW|UWHQ� ,QWHUDNWLRQ� I�KUHQ�� 6ROFK� HLQH

JHVW|UWH� ,QWHUDNWLRQ� VROOWH� EHL� 02'<��3DWLHQWHQ� DOOHUGLQJV� YRQ� *HEXUW� DQ� DXVJHSUlJW� VHLQ�

'D� GLH� 02'<��0XWDWLRQVWUlJHU� MHGRFK� HUVW� VSlWHU� HUNUDQNHQ� LVW� HV� ZHQLJ� ZDKUVFKHLQOLFK�

GDVV� GLH� 6W|UXQJ� HLQHU� VSH]LILVFKHQ� ,QWHUDNWLRQ� YRQ� +1)�a�� ]XP� %HLSLHO� PLW� &%3�� ]XU

02'<�(UNUDQNXQJ�I�KUW��=XGHP�EHULFKWHW�GLH�HLQ]LJH�6WXGLH�]X�GLHVHU�0|JOLFKNHLW�LP�)DOOH

GHU�5���:�0XWDQWH�YRQ�HLQHU�QRUPDOHQ�,QWHUDNWLRQ�PLW�&%3��<DQJ�HW�DO���������

���+1)��KHPPW�GLH�9HUPHKUXQJ�YRQ�+(.����=HOOHQ

'D� GDV� +1)�a�3URWHLQ� LQ� 1LHUHQWXPRUHQ� KHUXQWHUHJXOLHUW� LVW� �6HO� HW� DO��� ������� � N|QQWH

+1)�a�HLQH�5ROOH�EHL�GHU�(QWZLFNOXQJ�YRQ�1LHUHQ]HOONDU]LQRPHQ�VSLHOHQ��'LH�%HHLQIOXVVXQJ

GHU�=HOOYHUPHKUXQJ�GXUFK�+1)�a�N|QQWH�EHLP�3UR]HVV�GHU�7XPRUHQWVWHKXQJ�YRQ�%HGHXWXQJ

VHLQ��=XU�hEHUSU�IXQJ�GLHVHU�+\SRWKHVH�ZXUGH�GLH�PHQVFKOLFKH� HPEU\RQDOH�1LHUHQ]HOOOLQLH

+(.����DXVJHZlKOW��'LHVH�=HOOOLQLH�UHSUlVHQWLHUW�HLQHQ�UHODWLY�XQGLIIHUHQ]LHUWHQ�=HOOW\S��ZLH

HU�W\SLVFK�I�U�HLQH�7XPRU]HOOOLQLH�LVW��+(.����=HOOHQ�H[SULPLHUHQ�NHLQ�+1)�a�RGHU�+1)�a�

(V�ZXUGHQ�VWDELOH� LQGX]LHUEDUH�+(.����=HOOOLQLHQ�PLW�GHP�JOHLFKHQ�6\VWHP�KHUJHVWHOOW�ZLH

I�U�GLH� ,16���=HOOHQ�EHVFKULHEHQ��1DFK� ,QGXNWLRQ�GHU�+(.����+1)�a�.ORQ�+(.+1)���

XQG� +(.+1)����� ZDU� LQQHUKDOE� GHU� 9HUVXFKVGDXHU� HLQH� 5HGXNWLRQ� GHV� $QWHLOV

H[SULPLHUHQGHU� =HOOHQ� ]X� EHREDFKWHQ� �$EE�� ���� 6�� ����� 'DV� $XV]lKOHQ� GHU� *HVDPW]HOO]DKO

HUJDE� HLQH� 9HUODQJVDPXQJ� GHU� =HOOYHUPHKUXQJ� LP� LQGX]LHUWHQ� +1)�a�.ORQ�� LP� 9HUJOHLFK

]XP�QLFKW�LQGX]LHUWHQ�.ORQ��$EE�����6�������'LH�6SH]LILWlW�GLHVH�(IIHNWHV�ZXUGH�GXUFK�.ORQH

EHOHJW� GLH� QDFK� ,QGXNWLRQ� HQWZHGHU� GLH� 5���;�0XWDQWH� RGHU� b�*DODNWRVLGDVH� H[SULPLHUHQ�

'LHVH�.ORQH�]HLJHQ�ZHGHU�HLQH�$EQDKPH�GHU�3UR]HQW]DKO�H[SULPLHUHQGHU�=HOOHQ�ZlKUHQG�GHU

9HUVXFKVGDXHU�QRFK�HLQH�YHUULQJHUWH�9HUPHKUXQJ�GHU�=HOOHQ�

'HU�(IIHNW�YRQ�+1)�a�DXI�GLH�9HUPHKUXQJ�YRQ�=HOOHQ�LQ�VWDELOHQ�LQGX]LHUEDUHQ�.ORQHQ�GHU

1LHUHQ]HOOOLQLH� +(.���� XQWHUVW�W]W� GLH� $QQDKPH� +1)�a� N|QQWH� EHL� GHU� 7XPRUHQWVWHKXQJ

EHWHLOLJW� VHLQ�� XQG� HYHQWXHOO� DOV� 7XPRUVXSSUHVVRU� ZLUNHQ�� (V� VLQG� ELVKHU� MHGRFK� NHLQH

WXPRUDVVR]LLHUWHQ� 0XWDWLRQHQ� LP� +1)�a�*HQ� JHIXQGHQ� ZRUGHQ� � �SHUV|QOLFKH� 0LWWHLOXQJ�

3URI�� *�8�� 5\IIHO�� ,QVWLWXW� I�U� =HOOELRORJLH�� (VVHQ��� 'DKHU� NDQQ� PDQ� VSHNXOLHUHQ�� GDVV� GHU
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9HUOXVW� GHU� +1)�a�([SUHVVLRQ� LQ� 1LHUHQ]HOONDU]LQRPHQ�� GXUFK� GHQ� 9HUOXVW� YRQ� )DNWRUHQ

KHUYRUJHUXIHQ� ZLUG�� GLH� I�U� GLH� +1)�a�([SUHVVLRQ� ZLFKWLJ� VLQG�� (LQH� LQWHUHVVDQWH

%HREDFKWXQJ�LVW�KLHU�HLQH�P|JOLFKHU�=XVDPPHQKDQJ�YRQ�+1)�a�([SUHVVLRQ�XQG�GHP�7*)b�

�WUDQVIRUPLQJ�JURZWK�IDFWRU�EHWD��6LJQDOZHJ��'HU�7*)b�6LJQDOZHJ�EHVLW]W�HLQH�]HQWUDOH�5ROOH

EHL� GHU� .RQWUROOH� YRQ� :DFKVWXP� XQG� 'LIIHUHQ]LHUXQJ�� %HLP� 7*)b�6LJQDOZHJ� DNWLYLHUHQ

H[WUD]HOOXOlUH�/LJDQGHQ�ZLH�$NWLYLQ�RGHU�%03��ERQH�PRUSKRJHQLF� IDFWRU��GXUFK�%LQGHQ�DQ

HLQHQ� PHPEUDQVWlQGLJHQ� 5H]HSWRU� HLQH� 6LJQDONDVNDGH�� GLH� LQ� GHU� %HHLQIOXVVXQJ� GHU

*HQH[SUHVVLRQ� P�QGHW�� 0XWDWLRQHQ� LQ� GLHVHP� 6LJQDOZHJ� VLQG� I�U� HLQH� 5HLKH� YRQ

7XPRUHUNUDQNXQJHQ� XUVlFKOLFK� �=XVDPPHQJHIDVVW� LQ�� 0DVVDJXH� HW� DO��� ������� $XV

8QWHUVXFKXQJHQ� LP�;HQRSXV�ZHLVV�PDQ��GDVV�GLH�$NWLYLHUXQJ�GHU�+1)�a�([SUHVVLRQ� QDFK

$NWLYLQ�*DEH���EHU�HLQH�+1)��%LQGHVWHOOH�YHUPLWWHOW�ZLUG��:HEHU� HW� DO����������$XVVHUGHP

LQGX]LHUW�%03�GLH�([SUHVVLRQ�YRQ�+1)�a�LQ�ÄHPEU\RQLF�ERGLHV³��&RXFRXYDQLV�DQG�0DUWLQ�

������� 'LH� %HDQWZRUWXQJ� GHU� )UDJH�� RE� HLQH� ,QWHUDNWLRQ� YRQ� +1)�a� PLW� GHP� 7*)b�

6LJQDOZHJ� I�U� GLH� +HPPXQJ� GHU� =HOOYHUPHKUXQJ� GXUFK� +1)�a� LP� =XVDPPHQKDQJ� VWHKW�

N|QQWH� HLQ� HQWVFKHLGHQGHU� 6FKULWW� ]XP� 9HUVWlQGQLVV� GHU� :LUNXQJVZHLVH� YRQ� +1)�a

GDUVWHOOHQ�

���+1)�a�XQG�(UNUDQNXQJHQ�GHV�0HQVFKHQ

+1)�a�LVW�HLQ�ZLFKWLJHV�*HQ�LQ�GHU�(QWZLFNOXQJ�YRQ�9HUWHEUDWHQ��]XGHP�VLQG�0XWDWLRQHQ�LP

+1)�a�*HQ�XUVlFKOLFK�I�U�02'<���'LH�LQ�GLHVHU�$UEHLW�YRUJHVWHOOWHQ�'DWHQ�XQWHUVW�W]HQ�GLH

7KHVH��GDVV�GLH�5HJXODWLRQ�YRQ�+1)�a� �02'<���GXUFK�+1)�a��02'<���ZLFKWLJ�EHL�GHU

(QWVWHKXQJ�YRQ�02'<��LVW

'D� HLQH� PLW� 02'<��DVVR]LLHUWH� 0XWDWLRQ� GLH� +1)��%LQGHVWHOOH� LP� +1)�a�3URPRWRU

]HUVW|UW��LVW�GDYRQ�DXV]XJHKHQ��GDVV�GXUFK�GLH�0XWDWLRQ�GLH�([SUHVVLRQ�GHV�+1)�a�*HQV�LP

EHWURIIHQHQ� 3DWLHQWHQ� UHGX]LHUW� LVW�� 'LHV� VWLPPW� PLW� GHU� $QQDKPH� �EHUHLQ�� GDVV� 02'<��

0XWDWLRQHQ�LP�+1)�a�*HQ�GLH�$NWLYLWlW�GHV�7UDQVNULSWLRQVIDNWRUV�VHQNHQ��9D[LOODLUH�HW�DO��

�������)�U�HLQH�YHUULQJHUWH�7UDQVDNWLYLHUXQJ�GHV�+1)�a�*HQV�DXIJUXQG�02'<��DVVR]LLHUWHU

0XWDWLRQHQ� LP� +1)�a�*HQ� VSULFKW� DXFK�� GDVV� GLH� DQDO\VLHUWHQ� 02'<��DVVR]LLHUWHQ

0XWDQWHQ�HLQ�JHULQJHUHV�7UDQVDNWLYLHUXQJVSRWHQWLDO�DXI�GHP�+1)�a�3URPRWRU�DXIZHLVHQ�DOV

GHU� :LOGW\S�� 'DV� UHGX]LHUWH� 7UDQVDNWLYLHUXQJVSRWHQWLDO� GHV� LQ� HLQHU� =HOOH� YRUKDQGHQHQ

+1)�a�3URWHLQV�N|QQWH� VLFK�GDQQ�PLWWHOEDU��EHU� HLQH�YHUULQJHUWH� $NWLYLHUXQJ� GHV� +1)�a�



'LVNXVVLRQ����������������������������������������������������������������������������������������������������������������������������������

*HQV� DXVZLUNHQ�� 'LHV� Z�UGH� EHGHXWHQ�� GDVV� 02'<�� XQG� 02'<�� �EHU� GHQVHOEHQ

0HFKDQLVPXV� ]XP� 'LDEHWHV� I�KUHQ�� (LQHQ� ZLFKWLJHQ� +LQZHLV� DXI� GLHVH� 0|JOLFKNHLW� KDEHQ

=HOONXOWXUH[SHULPHQWH� LQ� ,16��� =HOOHQ� HUEUDFKW�� 'DV� ,QKLELHUHQ� YRQ� +1)�a� GXUFK� HLQ

LQGX]LHUEDUHV��GRPLQDQW�QHJDWLYHV�3URWHLQ�I�KUW�]XU�YHUULQJHUWHQ�([SUHVVLRQ�HLQHU�5HLKH�YRQ

*HQHQ��GLH�ZLFKWLJ�I�U�GLH�*OXFRVHKRP|RVWDVH�VLQG��'D]X�JHK|UHQ�GHU�*OXFRVHWUDQVSRUWHU��

�*/87����� GLH� /�3\UXYDWNLQDVH� �/�3.��� GLH� $OGRODVH�%� XQG� ,QVXOLQ� �:DQJ� HW� DO��� ����D��

'LHVH�=HOOHQ�VLQG�LQ�LKUHU�,QVXOLQVHNUHWLRQ�JHVW|UW��,Q�HLQHP�lKQOLFKHQ�9HUVXFKVDQVDW]�JHODQJ

HV� GHU� JOHLFKHQ� $UEHLWVJUXSSH�� GDV� +1)�a�3URWHLQ� LQ� ,16���=HOOHQ� ]X� LQKLELHUHQ�

,QWHUHVVDQWHUZHLVH� VLQG� KLHU� +1)�a� XQG� DXFK� GLH� REHQ� JHQDQQWHQ� +1)�a�=LHOJHQH

KHUXQWHUUHJXOLHUW� �:DQJ� HW� DO��� ����E��� *HQDX� ZLH� EHL� GHU� ,QKLELHUXQJ� YRQ� +1)�a� ]HLJHQ

DXFK� GLHVH� =HOOHQ� HLQH� JHVW|UWH� ,QVXOLQVHNUHWLRQ�� 'DV� UHJXODWLYH� 3RWHQWLDO� GHV� +1)�a�*HQV

I�U�GDV�,QVXOLQ�*HQ�GHV�0HQVFKHQ�LVW�LQ]ZLVFKHQ�EHOHJW��2NLWD�HW�DO����������'LHV�VSULFKW�I�U

GLH�0|JOLFKNHLW��GDVV�VLFK�+1)�a�0XWDWLRQHQ��EHU�+1)�a�PLWWHOEDU�DXI�GLH�([SUHVVLRQ�GHV

,QVXOLQ�*HQV� DXVZLUNHQ�� 6RZRKO� +1)�a� DOV� DXFK� +1)�a� VLQG� I�U� GLH� ([SUHVVLRQ� HLQHU

JURVVHQ�$Q]DKO�YRQ�*HQHQ�ZLFKWLJ��GLH�]XU�*OXFRVHKRP|RVWDVH�EHLWUDJHQ��(LQH�%HWHLOLJXQJ

GLHVHU�*HQH�EHL�GHU�(QWZLFNOXQJ�YRQ�02'<�LVW�GDKHU�ZDKUVFKHLQOLFK�

'LHVH�+\SRWKHVH�EHDQWZRUWHW� MHGRFK�QLFKW�GLH�)UDJH��ZDUXP�02'<��0XWDWLRQVWUlJHU�QLFKW

YRQ�*HEXUW�DQ� HUNUDQNW� VLQG�� VRQGHUQ� VLFK�GLH�.UDQNKHLW� HUVW� LP� -XJHQGDOWHU� DXVSUlJW��(LQH

(UNOlUXQJ� N|QQWH� VHLQ�� GDVV� GLH� YHUULQJHUWH� ([SUHVVLRQ� GHV� +1)�a�*HQV� HLQH� =HLWODQJ

NRPSHQVLHUW� ZHUGHQ� NDQQ�� 0|JOLFKHUZHLVH� VLQNW� GLH� ([SUHVVLRQVVWlUNH� YRQ� +1)�a� LQ� GHU

-XJHQGHQWZLFNOXQJ��RGHU�GHU�%HGDUI�I�U�+1)�a�VWHLJW�LQ�GHU�(QWZLFNOXQJ�DQ��VR�GDVV�VLFK�GLH

0XWDWLRQHQ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�VWlUNHU�DXVZLUNHQ�DOV�]XU�*HEXUW��'DI�U�VSULFKW��GDVV

VLFK�EHL�02'<��3DWLHQWHQ�GHXWOLFKH�'HIHNWH�QXU� LP�3DQNUHDV�]HLJHQ�XQG� LQ�GHU� /HEHU�QXU

HLQ�VFKZDFKHU�(LQIOXVV�DXI�GLH�*HQH[SUHVVLRQ��]XP�%HLVSLHO�GHV�*HQV�I�U�$SROLSRSURWHLQ$,�

EHULFKWHW� ZLUG� �6KLK� HW� DO��� ������� ,Q� GHU� /HEHU� LVW� DXIJUXQG� GHU� VWDUNHQ� ([SUHVVLRQ� YRQ

+1)�a� HLQH�YHUULQJHUWH�+1)�a�$NWLYLWlW�VLFKHUOLFK�HKHU�DXV]XJOHLFKHQ�DOV� LP�3DQNUHDV�� LQ

GHP�+1)�a�HKHU�VFKZDFK�H[SULPLHUW�ZLUG��0LTXHURO�HW�DO���������6ODGHN�DQG�6HLGHO��������

,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DXFK�]X�HUZlKQHQ��GDVV�0XWDWLRQHQ�LQ�GHU�+1)�a�%LQGHVWHOOH

LP�3URPRWRU�I�U�%OXWJHULQQXQJVIDNWRUHQ�+lPRSKLOLH�YHUXUVDFKHQ��02'<��3DWLHQWHQ�MHGRFK

QLFKW�DQ�+lPRSKLOLH� OHLGHQ��'LHV� LVW� HLQ�GHXWOLFKHU�8QWHUVFKLHG�]XU�0XWDWLRQ� LQ�GHU�+1)��

%LQGHVWHOOH�GHV�+1)�a�*HQV��GLH�VLFK�DOV�02'<��DXVSUlJW�XQG�NDQQ�DOV�$UJXPHQW�I�U�HLQH

EHVVHUH� 0|JOLFKNHLW� ]XU� .RPSHQVDWLRQ� HLQHU� YHUULQJHUWHQ� +1)�a�([SUHVVLRQ� LQ� *HZHEHQ

DXVVHUKDOE�GHV�3DQNUHDV�JHOWHQ�
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(LQH� ZHLWHUHU� *UXQG� I�U� GLH� $XVSUlJXQJ� GHU� 02'<��0XWDWLRQHQ� HUVW� LP� MXQJHQ

(UZDFKVHQHQDOWHU� N|QQWH� HLQH� IRUWVFKUHLWHQGH� 9HUlQGHUXQJ� GHU� b�=HOOSRSXODWLRQ� GHV

HQGRNULQHQ�3DQNUHDV�VHLQ��=XU�(UKDOWXQJ�GHU�b�=HOOPDVVH�LVW�HLQH�NRQWLQXLHUOLFKH�1HXELOGXQJ

YRQ� b�=HOOHQ� QRWZHQGLJ�� XP� GHQ� 9HUOXVW� GXUFK� $SRSWRVH� DXV]XJOHLFKHQ� �)LQHJRRG� HW� DO��

������� 'LH� (UJHEQLVVH� GLHVHU� $UEHLW� OHJHQ� HLQH� %HWHLOLJXQJ� YRQ� +1)�� DQ� GLHVHP� 3UR]HVV

QDKH�� GHU� EHL� 02'<��3DWLHQWHQ� JHVW|UW� VHLQ� N|QQWH�� (LQ� YHUlQGHUWHU� +1)�a�6WDWXV� GHU� b�

=HOOHQ�N|QQWH�GLH�3UROLIHUDWLRQ�GHU�b�=HOOHQ�YHUlQGHUQ��VR�GDVV�GLH�$Q]DKO�GHU�UHLIHQ�,QVXOLQ�

SURGX]LHUHQGHQ� b�=HOOHQ� DEQLPPW�� (V� LVW� DQ]XQHKPHQ�� GDVV� LP� /DXIH� GHU� (QWZLFNOXQJ� GLH

$Q]DKO� GHU� LQWDNWHQ� b�=HOOHQ� NULWLVFK� ZLUG� XQG� GHU� 'LDEHWHV� DXVEULFKW�� 'LHV� N|QQWH

LQVEHVRQGHUH�GDQQ�GHU�)DOO�VHLQ��ZHQQ�GLH�b�=HOOPDVVH�DXIJUXQG�HLQHV�HUK|KWHQ�%HGDUIV� I�U

,QVXOLQ� DQVWHLJW��ZLH�EHL� *HZLFKWV]XQDKPH� XQG� 6FKZDQJHUVFKDIW�� ,Q� GLHVHP� )DOO� NDQQ� PDQ

VSHNXOLHUHQ��GDVV�GLH�([SUHVVLRQ�GHV�:LOGW\S�+1)�a�$OOHOV�LQ�HLQLJHQ�b�=HOOHQ�PLW�GHU�=HLW

YHUORUHQ� JHKW�� 'DGXUFK� HQWVW�QGH� HLQ� :DFKVWXPVYRUWHLO� GLHVHU� =HOOHQ� JHJHQ�EHU� GHQ� b�

=HOOHQ�� GLH�QRFK� :LOGW\S�+1)�a� H[SULPLHUHQ�� 'LH� =HOOHQ� PLW� LQDNWLYLHUWHP� +1)�a� ZlUHQ

QXQ� LQ� GHU� ,QVXOLQVHNUHWLRQ� GHIHNW�� GD� VLH� QXU� QRFK� GDV� $OOHO� PLW� GHU� 02'<��0XWDWLRQ

H[SULPLHUHQ�XQG�Z�UGHQ�GLH�DQGHUHQ�b�=HOOHQ��EHUZDFKVHQ��'HU�$QWHLO�GHU�GHIHNWHQ�b�=HOOHQ

QlKPH�GDQQ�PLW�GHU� =HLW� ]X�XQG�Z�UGH� VR� ]XU� 3URJUHVVLRQ� GHU� .UDQNKHLW� EHLWUDJHQ�� 'LHVHV

0RGHOO�VFKOlJW�DOVR�HLQH�IRUWVFKUHLWHQGH�=XQDKPH�+1)�a�GHIL]LHQWHU�b�=HOOHQ� LQ�02'<��

3DWLHQWHQ� DOV� 8UVDFKH� I�U� GLH� .UDQNKHLW� YRU�� 'LH� ,QDNWLYLHUXQJ� GHV� +1)�a�*HQV� N|QQWH

VRZRKO� GXUFK� VRPDWLVFKH� 0XWDWLRQ� LP� ELVKHU� LQWDNWHQ� +1)�a�$OOHO�� DOV� DXFK� GXUFK� HLQH

,QDNWLYLHUXQJ� GHU� 7UDQVNULSWLRQVHLQKHLW� GHV� +1)�a�*HQV� JHVFKHKHQ�� (LQH� VROFKH

,QDNWLYLHUXQJ� ZlUH� YHUJOHLFKEDU� PLW� GHU� ,QDNWLYLHUXQJ� HLQHV� 7XPRUVXSUHVVRUJHQHV� EHL� GHU

.UHEVHQWVWHKXQJ��ZHQQ�HLQ�$OOHO�GHV�*HQV�EHUHLWV�LQ�GHU�.HLPEDKQ�PXWLHUW�LVW��)HDURQ��������

,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGHQ� HUVWPDOV� 'DWHQ� SUlVHQWLHUW�� GLH� HLQH� +HPPXQJ� GHU

9HUPHKUXQJ�YRQ�=HOOHQ��GXUFK�+1)�a�EHOHJHQ��(LQH�$XINOlUXQJ�GHV�0HFKDQLVPXV��EHU�GHQ

+1)�a� ZLUNW�� N|QQWH� HQWVFKHLGHQG� ]XU� %HDQWZRUWXQJ� GHU� )UDJH� EHLWUDJHQ� ZLH� 02'<

HQWVWHKW�XQG�QHXH�7KHUDSLHDQVlW]H�HUP|JOLFKHQ��'DU�EHU�KLQDXV�ZLUG�]X�NOlUHQ�VHLQ��RE�GLH

+HPPXQJ� GHU� =HOOYHUPHKUXQJ� GXUFK� +1)�a� HLQ� LQ� GHU� 7XPRUHQWVWHKXQJ� EHGHXWHQGHU

3UR]HVV� GDUVWHOOW�� 'LH� )UDJH� RE� 02'<��3DWLHQWHQ� HLQH� HUK|KWH� 7XPRUKlXILJNHLW� EHVLW]HQ

ZXUGH�ELVKHU�QRFK�QLFKW�XQWHUVXFKW��DOOHUGLQJV�LVW�GLH�5DWH�YRQ�1LHUHQNDU]LQRPHQ�LQ�'LDEHWHV

3DWLHQWHQ�DOOJHPHLQ�HUK|KW��/LQGEODG�HW�DO���������



'LVNXVVLRQ����������������������������������������������������������������������������������������������������������������������������������

9��=XVDPPHQIDVVXQJ

'HU� ]HOOVSH]LILVFKH� 7UDQVNULSWLRQVIDNWRU� +1)�a� VSLHOW� HLQH� ]HQWUDOH� 5ROOH� LQ� GHU

'LIIHUHQ]LHUXQJ� YRQ� +HSDWRF\WHQ� XQG� VHLQH� ([SUHVVLRQ� JHKW� LQ� 1LHUHQ]HOONDU]LQRPHQ� GHV

0HQVFKHQ� YHUORUHQ�� ,Q� GHU� +HSDWRPD]HOOOLQLH� +HS*�� ZLUG� HLQ� PXWLHUWHV� +1)�a�$OOHO

H[SULPLHUW�� GLHVH� 0XWDWLRQ� EHWULIIW� GLH� '1$�%LQGHGRPlQH� GHV� 7UDQVNULSWLRQVIDNWRUV�� ,P

0HQVFKHQ� I�KUHQ� 0XWDWLRQHQ� LP� +1)�a�*HQ� ]X� ÄPDWXULW\� RQVHW� GLDEHWHV� RI� WKH� \RXQJ� �³

�02'<���� HLQHU� PRQRJHQHQ� )RUP� GHV� QLFKW� ,QVXOLQ� DEKlQJLJHQ� 'LDEHWHV�PHOOLWXV�

$XVVHUGHP�I�KUW�HLQH�0XWDWLRQ�LQ�GHU�+1)�a�%LQGHVWHOOH�LP�3URPRWRU�GHV�+1)�a�*HQV�]X

02'<��

,Q�GLHVHU�$UEHLW�ZXUGH�JH]HLJW��GDVV�GLH�'��$�0XWDQWH�DXV�GHU�+HSDWRPD]HOOOLQLH�+HS*��DXI

HLQLJHQ�3URPRWRUHQ�VWlUNHU�DOV�GHU�:LOGW\S�WUDQVDNWLYLHUW��'LH�'��$�0XWDQWH�YHUKlOW�VLFK�LP

+LQEOLFN�DXI�GLH�+HPPXQJ�GHU�=HOOYHUPHKUXQJ� LQ� VWDELOHQ� ,16���.ORQHQ�ZLH�GHU�:LOGW\S�

'LH�JHULQJH�)XQNWLRQVlQGHUXQJ�JHJHQ�EHU�GHP�:LOGW\S�PDFKW�HLQH�XUVlFKOLFKH�%HWHLOLJXQJ

GHU�0XWDQWH�EHL�GHU�7XPRUHQWVWHKXQJ�ZHQLJ�ZDKUVFKHLQOLFK�

'LH� YRUJHVWHOOWHQ� 'DWHQ� ]HLJHQ�� GDVV� HLQH� 02'<��DVVR]LLHUWH� 0XWDWLRQ� LP� +1)�a�*HQ

HLQHQ� 9HUOXVW� GHU� +1)�a�%LQGHVWHOOH� GHV� +1)�a�3URPRWRUV� YHUXUVDFKW�� GXUFK� GLHVH

0XWDWLRQ� ZLUG� LP� EHWURIIHQHQ� 02'<��3DWLHQWHQ� DOVR� ZDKUVFKHLQOLFK� GLH� ([SUHVVLRQ� GHV

+1)�a�*HQV� JHVW|UW�� 'LH� 'DWHQ� ]HLJHQ� ZHLWHUKLQ�� GDVV� GLH� 7UDQVDNWLYLHUXQJ� GXUFK� GLH

02'<��DVVR]LLHUWHQ�0XWDQWHQ�5���:��5���;��9���0��4���;�XQG�(���4�DEKlQJLJ�YRQ

GHU�$UW�GHU�0XWDWLRQ�LP�9HUJOHLFK�]XP�:LOGW\S�YHUULQJHUW�LVW��(LQH�,QDNWLYLHUXQJ�GHV�:LOGW\S

3URWHLQV� GXUFK� GLH� 0XWDQWHQ� LVW� NHLQ� DOOJHPHLQHU� 0HFKDQLVPXV� EHL� GHU� (QWVWHKXQJ� YRQ

02'<���GHQQ�HV�JLEW�QXU�EHL�GHU�5���;�0XWDQWH�+LQZHLVH�DXI�HLQHQ�VFKZDFKHQ�GRPLQDQW�

QHJDWLYHQ�(IIHNW�

6RZRKO� GLH� YHUULQJHUWH� 7UDQVDNWLYLHUXQJ� GHU� 02'<��0XWDQWHQ� DOV� DXFK� GHU� IHVWJHVWHOOWH

)XQNWLRQVYHUOXVW� GHU� +1)�a�%LQGHVWHOOH� XQWHUVW�W]W� GLH� 7KHVH�� GDVV� VLFK� 02'<��

0XWDWLRQHQ��EHU�HLQH�YHUPLQGHUWH�([SUHVVLRQ�GHV�+1)�a�*HQV�DXVZLUNHQ�

,Q�GLHVHU�$UEHLW�ZXUGHQ�HUVWPDOV�'DWHQ�SUlVHQWLHUW�� GLH� HLQH� +HPPXQJ�GHU�=HOOYHUPHKUXQJ

GXUFK�+1)�a� EHOHJHQ��'LH� hEHUH[SUHVVLRQ� YRQ� +1)�a� LQ� GHU� b�=HOOOLQLH� ,16��� GHU� 5DWWH

I�KUW� ]X� HLQHU� JHULQJHUHQ�9HUPHKUXQJ�GHU� =HOOHQ�� GLHVH� (LJHQVFKDIW� GLH� =HOOYHUPHKUXQJ� ]X

KHPPHQ� LVW� LQ� HLQLJHQ� 02'<��0XWDQWHQ� YHUORUHQJHJDQJHQ�� $XVVHUGHP� LVW� GLH

=HOOYHUPHKUXQJ� LQ� LQGX]LHUEDUHQ� +1)�a�,16���.ORQHQ� QDFK� ,QGXNWLRQ� YHUODQJVDPW�� 'LHV



'LVNXVVLRQ����������������������������������������������������������������������������������������������������������������������������������

VSLHJHOW� VLFK� LQ� GHU� SURJUHVVLYHQ� 9HUULQJHUXQJ� GHV� $QWHLOV� +1)�a�H[SULPLHUHQGHU� =HOOHQ

LQQHUKDOE� HLQHV� .ORQHV� ZLGHU�� (LQH� lKQOLFKH� 9HUPLQGHUXQJ� GHV� $QWHLOV� +1)�a�

H[SULPLHUHQGHU� =HOOHQ� ]HLJW� VLFK� LQ� LQGX]LHUEDUHQ� +(.����.ORQHQ�� 'LHVHU� (LQIOXVV� YRQ

+1)�a�LQ�GHQ�XQGLIIHUHQ]LHUWHQ�+(.����=HOOHQ�XQWHUVW�W]W�GLH�$QQDKPH�+1)�a�N|QQWH�DQ

GHU�(QWVWHKXQJ�YRQ�1LHUHQWXPRUHQ�EHWHLOLJW�VHLQ�

,Q�HLQHP�0RGHOO�]XU�(QWVWHKXQJ�YRQ�02'<��ZLUG�GHU�IRUWVFKUHLWHQGH�9HUOXVW�GHU�+1)�a�

$NWLYLWlW�LQ�b�=HOOHQ�GHV�3DQNUHDV�DOV�8UVDFKH�I�U�GLH�.UDQNKHLW�YRUJHVFKODJHQ��1DFK�GLHVHP

0RGHOO� JHKW� GLH� ([SUHVVLRQ� GHV� LQWDNWHQ� $OOHOV� EHL� 02'<��3DWLHQWHQ� LQ� HLQLJHQ� b�=HOOHQ

YHUORUHQ�� 'LHVH� +1)�a�GHIL]LHQWHQ� b�=HOOHQ� VLQG� LQ� GHU� ,QVXOLQVHNUHWLRQ� GHIHNW� XQG� KDEHQ

HLQHQ�:DFKVWXPVYRUWHLO� JHJHQ�EHU�GHQ�b�=HOOHQ�� GLH� QRFK� +1)�a� H[SULPLHUHQ�� 'XUFK� GHQ

:DFKVWXPVYRUWHLO�QLPPW�GHU�$QWHLO�GHU�GHIHNWHQ�b�=HOOHQ�]X��GLHV� WUlJW�]XU�3URJUHVVLRQ�GHU

.UDQNKHLW�EHL�

'LH� (LJHQVFKDIW� YRQ� +1)�a� GLH� 9HUPHKUXQJ� YRQ� =HOOHQ� ]X� KHPPHQ� N|QQWH� LQ� 02'<��

3DWLHQWHQ� JHVW|UW� VHLQ�� HLQ� 9HUOXVW� GLHVHU� (LJHQVFKDIW� N|QQWH� ]XU� (QWVWHKXQJ� YRQ� 7XPRUHQ

EHLWUDJHQ�


