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'HU�$JHQW�-RKQ�$QGHUWRQ�YHUKDIWHW�DOV�0LWDUEHLWHU�GHU�3ROL]HLEHK|UGH�35(�&5,0(�LP�-DKUH������
]XN�QIWLJH�0|UGHU��'LHVH�ÅSUlYHQWLYHQ�9HUKDIWXQJHQ´�PDFKHQ�GUHL�0XWDQWHQ�P|JOLFK��GLH�VRJH�
QDQQWHQ�35(�&2*6�� GLH�0RUGH� YRUDXVVHKHQ�XQG�GDPLW�GLH�(LQVDW]EHIHKOH� I�U�GLH�35(�&5,0(�
$JHQWHQ�JHEHQ��,KUH�9RUDXVVDJHQ�JHOWHQ�DOV�XQIHKOEDU�XQG�HUVHW]HQ�GDPLW�MHGH�)RUP�GHU�ZHLWHUHQ�
%HZHLVI�KUXQJ�XQG�5HFKWVSUHFKXQJ��
'XUFK�HLQH�GLHVHU�9RUKHUVDJHQ�JHUlW�$QGHUWRQ�VHOEVW�LQV�)DGHQNUHX]�GHU�hEHUZDFKXQJ��(U�VROO�
LQ� .�U]H� HLQHQ� LKP� ELVKHU� Y|OOLJ� XQEHNDQQWHQ� 0DQQ� HUPRUGHQ�� VR� GLH� 9RUKHUVDJH� GHU� 35(�
&2*6��'DPLW�EHJLQQW�HLQH�UDVDQWH�9HUIROJXQJVMDJG��'HU�$JHQW�$QGHUWRQ�ZLUG�VHOEVW�]XP�)O�FK�
WLJHQ�� JHMDJW�YRQ�GHQ�DQGHUHQ�35(�&5,0(�$JHQWHQ��=XJOHLFK�NlPSIW�$QGHUWRQ�JHJHQ�GLH�=HLW��
GLH�LKP�QRFK�EOHLEW��XP�GLH�7DW��I�U�GLH�HU�EHUHLWV�YHUDQWZRUWOLFK�JHPDFKW��ZLUG��YLHOOHLFKW�GRFK�
QRFK�]X�YHUKLQGHUQ��
6WHYHQ�6SLHOEHUJ�VSLW]W�LQ�VHLQHP�6FLHQFH�)LFWLRQ�7KULOOHU�0,125,7<�5(3257�]ZHL�'LPHQVLRQHQ�
]X��GLH�LQ�QHXHU�:HLVH�EHVWLPPHQG�VLQG�I�U�GLH�9HUJHVHOOVFKDIWXQJVSUR]HVVH�DP�%HJLQQ�GHV�����
-DKUKXQGHUWV��3UlYHQWLRQ�XQG�VR]LDOH�.RQWUROOH��3HUVRQHQ�ZHUGHQ�SUlYHQWLY�YHUKDIWHW�DXIJUXQG�HLQHU�
QRFK� QLFKW� YROO]RJHQHQ� 6WUDIWDW�� .RQWUROOLHUW� ZLUG� SRWHQ]LHOO� MHGHU�� GHQQ� ELRPHWULVFKH� 6FDQQV�
HUIDVVHQ�GLH�$NWLRQVPXVWHU�GHU�*HVHOOVFKDIWVPLWJOLHGHU�SHUPDQHQW��
$OV�9RUOlXIHU�GHU�35(�&5,0(�0HWKRGH�N|QQWH�GHU�SUlYHQWLYH�(QW]XJ�YRQ�)UHLKHLWVUHFKWHQ�DQJH�
VHKHQ�ZHUGHQ��ZLH�HU� LQ�GHQ�OHW]WHQ�-DKUHQ�EHLVSLHOVZHLVH�JHJHQ�EHU�ÅJOREDOLVLHUXQJVNULWLVFKHQ´�
'HPRQVWUDQWHQ�RGHU�ÅJHZDOWEHUHLWHQ´�)X�EDOOIDQV�DQJHZHQGHW�ZLUG��'LH�5HJLVWULHUXQJ� LQ�HLQHU�
'DWHQEDQN� ��GLH�QLFKW� ]XOHW]W�GXUFK�GLH�$QDO\VH�YRQ�SROL]HLOLFKHQ�9LGHR��XQG�)RWRPDWHULDOLHQ�
]XVWDQGH� NRPPW� �� I�KUW� GD]X�� GDVV� (LQ]HOSHUVRQHQ� RKQH� ZHLWHUHQ� ULFKWHUOLFKHQ� %HVFKOXVV� GLH�
(LQUHLVH�LQ�EHVWLPPWH�6WDDWHQ�YHUZHKUW�ZLUG��=ZDU�LVW�GDV�]XN�QIWLJH�9HUKDOWHQ�GLHVHU�3HUVRQHQ�
QLFKW� YRUKHUJHVDJW��ZLH� GHU�YHUPHLQWOLFKH�0RUG�GHV�$JHQWHQ�$QGHUWRQ� LP�0,125,7<�5(3257�
GXUFK�GLH�35(�&2*6��DEHU�IU�KHUH�9HUKDOWHQVZHLVHQ�RGHU�GLH�0LWJOLHGVFKDIW�LQ�EHVWLPPWHQ�SROL�
WLVFKHQ�$NWLRQVJUXSSHQ� RGHU� )DQYHUHLQLJXQJHQ� UHLFKHQ�9HUIDVVXQJVVFKXW]��%XQGHVJUHQ]VFKXW]�
XQG� 3ROL]HL� DXV�� XP� HLQ]HOQHQ� 3HUVRQHQ� JUXQGUHFKWOLFK� JHVLFKHUWH� )UHLKHLWVUHFKWH� ]HLWZHLVH� ]X�
HQW]LHKHQ��
$XFK� GLH�hEHUZDFKXQJ� GHV� VWlGWLVFKHQ�5DXPV�ZLUG� EHUHLWV� KHXWH� GXUFK� GLH� ,QVWDOOLHUXQJ� YRQ�
.DPHUDV\VWHPHQ�LQ�HLQHP�UDVDQWHQ�7HPSR�DXVJHEDXW��6SLHOEHUJ�]HLJW�LP�0,125,7<�5(3257��]X�
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ZHOFKHP�(UJHEQLV�GLHVH�(QWZLFNOXQJ�I�KUHQ�N|QQWH��'LH�1HW]KDXW�YHUUlW�LP�-DKUH������LQ�:D�
VKLQJWRQ�'�&��MHGHQ�(LQ]HOQHQ��PDFKW�MHGH�VHLQHU�%HZHJXQJHQ�DQ�SRWHQ]LHOO�MHGHP�2UW�HUIDVVEDU��
'LH�*HVWDOWXQJ�ELVKHU�|IIHQWOLFKHU�5lXPH�ZLUG�GDPLW�UDGLNDO�LQGLYLGXDOLVLHUW�XQG�JOHLFK]HLWLJ�GLH�
=XJlQJOLFKNHLW�]X�EHVWLPPWHQ�2UWHQ�MH�QDFK�3HUVRQ�JHZlKUW�RGHU�XQWHUVDJW��
6SLHOEHUJ�V\PEROLVLHUW�GLHVH�,QGLYLGXDOLVLHUXQJ�GHV�6R]LDOHQ�DQKDQG�SHUVRQDOLVLHUWHU�:HUEHERWVFKDIWHQ�
XQG�VWUHQJ�UHJOHPHQWLHUWHU�=XJDQJVZHLVHQ��%HLP�(LQWULWW�$QGHUWRQV�LQ�HLQH�6KRSSLQJ�0DOO�ZLUG�
HU�DOV�%HVXFKHU�VRIRUW�LGHQWLIL]LHUW�XQG�PLW�SDVVJHQDXHQ�+LQZHLVHQ�DXI�VHLQ�/LHEOLQJVELHU��VHLQHP�
Å�7\S´��DQJHPHVVHQH�0RGHVW�FNH�XQG�HLQHQ�SDVVHQGHQ�'XIW�I�U�GLH�Å$QJHEHWHWH´��YHUVRUJW��'HU�
1HW]KDXWVFDQQ�JHZlKUWH� LKP�ELVKHU�DXFK�GHQ�=XJDQJ�]XU�35(�&5,0(�%HK|UGH��1XQ�VRUJW�GLH�
VHOEH�7HFKQLN�I�U�VHLQHQ�$XVVFKOXVV���
6HLQH�ELVKHULJH�/HEHQVJHVFKLFKWH�VSLHOW�I�U�GLH�WHFKQLVFK�LQGX]LHUWHQ�hEHUZDFKXQJVPXVWHU�NHLQH�
5ROOH��'HVKDOE� NDQQ�GLH�9RUKHUVDJH� GHU�35(�&2*6�$QGHUWRQ� LQQHUKDOE�YRQ�6HNXQGHQ� LQ� HLQH�
DQGHUH�.DWHJRULH�EHI|UGHUQ��,GHQWLIL]LHUWHQ�LKQ�GLH�hEHUZDFKXQJVNDPHUDV�ELVKHU�DOV�SULYLOHJLHU�
WHQ�6SH]LDODJHQWHQ�GHU�35(�&5,0(�%HK|UGH��HUIDVVHQ�VLH�LKQ�QXQ�DOV�JHVXFKWHQ�0|UGHU��6SLHOEHUJ�
ZHLVW�GDPLW�DXI�HLQHQ�HQWVFKHLGHQGHQ�$VSHNW�WHFKQLVFK�LQGX]LHUWHU�.RQWUROOV\VWHPH�KLQ��%LRJUD�
ILVFKH�:LGHUVSU�FKOLFKNHLWHQ�P�VVHQ� LJQRULHUW�ZHUGHQ��GHQQ�GLH�)XQNWLRQVORJLN� WHFKQLVFKHU�h�
EHUZDFKXQJ�HUIRUGHUW�GLH�9RUJDEH�HLQGHXWLJHU�6WDQGDUGV��'LH�1HW]KDXW�$QGHUWRQV�ZHLVW�LKQ�QXQ�
QLFKW�PHKU� DOV� 7HLO� GHU�*UXSSH� Å6SH]LDODJHQWHQ´� DXV�� VRQGHUQ� DOV�7HLO� GHU�*UXSSH� Å0|UGHU´��
$QGHUWRQ�ELHWHW�VLFK�GDKHU�DXFK�QXU�HLQH�HLQ]LJH�0|JOLFKNHLW��GLHVHU�hEHUZDFKXQJ�]X�HQWJHKHQ��
HU�OlVVW�VHLQH�$XJHQ�JHJHQ�GLH�HLQHV�DQGHUHQ�RSHUDWLY�DXVWDXVFKHQ��
'LH�UDGLNDOLVLHUWH�9LVLRQ�SUlYHQWLYHU�,QWHUYHQWLRQ�XQG�GHU�VFKHLQEDU�Y|OOLJHQ�hEHUZDFKXQJ�DOOHU�
PHQVFKOLFKHQ�+DQGOXQJVYROO]�JH��GLH�6WHYHQ�6SLHOEHUJ�LP�0,125,7<�5(3257�ILOPLVFK�LQV]HQLHUW��
VFKHLQW� DQJHVLFKWV� M�QJHUHU� WHFKQLVFKHU� (QWZLFNOXQJHQ� DOOHUGLQJV� NHLQ� UHLQHU� 6FLHQFH� )LFWLRQ�
PHKU��
'LH� ,GHQWLIL]LHUXQJ� SHUVRQHQEH]RJHQHU� %HZHJXQJVPXVWHU� HUP|JOLFKHQ� LQWHUQHWEDVLHUWH� 9HU�
NDXIVUlXPH�EHUHLWV�VHLW�HLQLJHQ�-DKUHQ��GHU�,QWHUQHWDQELHWHU�$0$=21�EHUHFKQHW�I�U�GLH�%HVXFKH�
ULQ� DE�GHP�]ZHLWHQ�%HVXFK�DXI�%DVLV�GHU�ELVKHU�DQJHVHKHQHQ�RGHU�JHNDXIWHQ�3URGXNWH�ZHLWHUH�
ÅLQGLYLGXHOO�DEJHVWLPPWH´�$QJHERWH�XQG�YHUZHLVW�GDU�EHU�KLQDXV�DXI�3URGXNWH��GLH�YRQ�DQGHUHQ�
.lXIHUQ�GHV�JHVXFKWHQ�3URGXNWV�EHUHLWV�JHRUGHUW�ZXUGHQ��
'RFK�DXFK�GLH�Å2IIOLQH´�5HDOLVLHUXQJ�GHUDUWLJHU�hEHUZDFKXQJVSUR]HVVH�LVW�LQ]ZLVFKHQ�P|JOLFK���
:LQ]LJH�7UDQVSRQGHU�� GUDKWORVH�.RQWUROOJHUlWH�� GLH� HLQJHKHQGH� 6LJQDOH� DXIQHKPHQ�XQG� DXWRPD�
WLVFK�GDUDXI�DQWZRUWHQ��YHUVSUHFKHQ�HLQH�O�FNHQORVH�hEHUZDFKXQJ�LQWHJULHUWHU�2EMHNWH��GDV�KHL�W�
PLW�HQWVSUHFKHQGHU�7HFKQLN�YHUVHKHQHU�3URGXNWH�RGHU�HEHQ�DXFK�OHEHQGHU�$NWHXUH��
(LQIDFKH�7UDQVSRQGHU�ZXUGHQ�LQ�GHQ�����HU�-DKUHQ�]XU�/RNDOLVLHUXQJ�XQG�1DYLJDWLRQ�YRQ�0LOL�
WlUPDVFKLQHQ� HQWZLFNHOW��(LQJHEDXWH�7UDQVSRQGHU�GLHQHQ�ELV�KHXWH�GHU�)OXJVLFKHUXQJ��'LH�DXI�
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5DGDUVFKLUPHQ�GHU�hEHUZDFKXQJVVWHOOHQ�VLFKWEDUHQ�6LJQDOH�VLQG�GDV�(UJHEQLV�WUDQVSRQGHUEDVLHU�
WHU�6LJQDO�EHUWUDJXQJHQ��$XFK�LQ�GHU�)HUQPHOGHWHFKQLN�GLHQHQ�7UDQVSRQGHU�DOV�%HVWDQGWHLOH�YRQ�
5XQGIXQN��XQG�)HUQVHKVDWHOOLWHQ�]XU�hEHUPLWWOXQJ�YRQ�'DWHQ��,Q�GLHVHP�%HUHLFK�ZHUGHQ�GHUDU�
WLJH�hEHUWUDJXQJVV\VWHPH� DOOHUGLQJV� VHLW� HLQLJHQ� -DKUHQ�GXUFK�9HUIDKUHQ�GLJLWDOHU�1DFKULFKWHQ�
YHUPLWWOXQJ�DEJHO|VW��GD�GLHVH�HLQH�GHXWOLFK�K|KHUH�hEHUWUDJXQJVJHVFKZLQGLJNHLW�EHUHLWVWHOOHQ�DOV�
GLHV�WUDQVSRQGHUEDVLHUWH�6\VWHPH�HUP|JOLFKHQ��
$OV�]XN�QIWLJH�1XW]XQJVJHELHWH�ZHUGHQ�GHPHQWVSUHFKHQG�DXFK�QLFKW�PHKU�GLHVH�VSH]LHOOHQ�%H�
UHLFKH�DQJH]LHOW��VRQGHUQ�GHU�IOlFKHQGHFNHQGH�7UDQVSRQGHUHLQVDW]�]XU�hEHUZDFKXQJ�XQG�5HJX�
OLHUXQJ� YRQ�$OOWDJVEHUHLFKHQ��'&$�&RQVXOWLQJ� SUHLVW� GLH� SDVVLYH�7UDQVSRQGHUWHFKQLN� DXI� LKUHU�
+RPHSDJH�EHLVSLHOVZHLVH�PLW�GHQ�:RUWHQ�DQ��(V�JHKW�ÅXP�GLH�5HJLVWULHUXQJ��hEHUZDFKXQJ�XQG�
9HUIROJXQJ�PRELOHU�2EMHNWH�XQG�6XEMHNWH��������:LU�QHQQHQ�GDV�2QOLQH�2EMHNWPDQDJHPHQW��«��
,P�)DOOH�GHU�6LFKHUKHLW�JHKW�HV�GDUXP��HLQH�HUHLJQLVJHVWHXHUWH�hEHUZDFKXQJ�YRQ�2EMHNWHQ��'LHE�
VWDKOVFKXW]��E]Z��6XEMHNWHQ��=XJDQJVNRQWUROOH�	�$XIHQWKDOWV�EHUZDFKXQJ��VLFKHU]XVWHOOHQ��'LH�
LQWHUHVVLHUHQGHQ�2EMHNWH���]�%��1RWHERRNV�XQG�7)7�%LOGVFKLUPH���E]Z��6XEMHNWH���]�%��%HVXFKHU��
'ULWWILUPHQ��6SHGLWHXUH� ��HUKDOWHQ�HLQHQ�DNWLYHQ�7UDQVSRQGHU��$Q�(UHLJQLVSXQNWHQ�ZHUGHQ�$Q�
WHQQHQ�LQVWDOOLHUW��GLH�DXWRPDWLVFK�DOOH�7UDQVSRQGHU��GLH� LQ�LKUHQ�6FKUHLE��/HVHEHUHLFK�NRPPHQ�
DXVOHVHQ���
,Q�HLQHU�]HQWUDOHQ�'DWHQEDQN�ZHUGHQ�%HZHJXQJVPXVWHU�MH�2EMHNW�E]Z��6XEMHNW�KLQWHUOHJW��'LHVH�
%HZHJXQJVPXVWHU�HQWKDOWHQ�UlXPOLFKH�XQG�]HLWOLFKH�.RPSRQHQWHQ��:HLFKW�HLQ�2EMHNW�E]Z��6XE�
MHNW�UlXPOLFK�XQG�RGHU�]HLWOLFK�YRQ�GLHVHQ�KLQWHUOHJWHQ�6ROOZHUWHQ�DE��HUKlOW�GLH�8QWHUQHKPHQV�
VLFKHUKHLW� HLQHQ� :DUQKLQZHLV´� �KWWS���ZZZ�GFD�
FRQVXO�
WLQJ�GH�(IIL]LHQ]EHUDWXQJ�7HFKQRORJLHRULHQWLHUWHB3UR]HVV�WHFKQRORJLHRULHQWLHUWHBSUR]HVV�KWPO���
.XQGHQ� N|QQHQ� EHUHLWV� KHXWH� LQ� )LOLDOHQ� GHU� 86�DPHULNDQLVFKHQ� :$//0$57�.HWWH� PLW� LKUHQ�
(LQNDXIVZDJHQ�DQ�HQWVSUHFKHQGHQ�.DVVHQ�6FDQQ�*HUlWHQ�YRUEHLIDKUHQ�XQG�GRUW�LKUH�.UHGLWNDU�
WH�HLQI�KUHQ��'HU�$XWRPDW�EXFKW�GDQQ�DXIJUXQG�GHU�LQ�GLH�9HUSDFNXQJ�GHU�:DUHQ�HLQJHEDXWHQ�
7UDQVSRQGHU� GLH� 3UHLVH� GHU� LGHQWLIL]LHUWHQ� 3URGXNWH� YRP�.RQWR� DE��'LH�(LQJDEH� YRQ�3UHLVHQ�
GXUFK�9HUNDXIVSHUVRQDO�LQ�5HJLVWULHUNDVVHQ�ZLUG�KLQIlOOLJ�XQG�DX�HUGHP�GDV�.RQVXPPXVWHU�HLQ�
]HOQHU�3HUVRQHQ�UHNRQVWUXLHUEDU��
'RFK� QLFKW� QXU� .RQVXPPXVWHU� VROOHQ� 7UDQVSRQGHUV\VWHPH� VLFKWEDU� PDFKHQ�� &KULVWLDQ� )ODW]�
ZHLVW�DXI�ZHLWHUH�(LQVDW]P|JOLFKNHLWHQ�KLQ��ZLH�VLH�EHLVSLHOVZHLVH�GLH�EULWLVFKH�)LUPD�),1':$5(�
XQG�GLH�DXVWUDOLVFKH�)LUPD�48,&.75$.�DQELHWHQ��0LWDUEHLWHU�EHUZDFKXQJ�LQ�8QWHUQHKPHQ�XQG�
hEHUZDFKXQJ� YRQ� .LQGHUQ� GXUFK� (U]LHKXQJVEHUHFKWLJWH�� 'DV� PLWJHI�KUWH� +DQG\� RGHU� GHU�
7UDQVSRQGHU� VHOEVW� GLHQHQ� DOV� 6HQGHU� GHU� 6LJQDOH�� GLH� GDQQ� DXIJHQRPPHQ� XQG� DQ� GHQ�8QWHU�
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QHKPHQVFKHI�RGHU�GLH�(OWHUQ�ZHLWHUJHOHLWHW�ZHUGHQ��XP�GLHVHQ�GDPLW�GHQ�PRPHQWDQHQ�6WDQGRUW�
YRQ�8QWHUJHEHQHQ�RGHU�.LQGHUQ�PLW]XWHLOHQ���RKQH�GDVV�GLHVH�GDYRQ�PLWEHNRPPHQ��
'DV�)UDXQKRIHU�,QVWLWXW�PHOGHWH������GLH�HUIROJUHLFKH�+HUVWHOOXQJ�YRQ�ZDVFKEDUHQ�KDXFKG�QQHQ�
7UDQVSRQGHUQ�PLW� LQ�6WRII�HLQZHEEDUHQ�$QWHQQHQ��'DPLW�VLQG�GHP�(LQVDW]�YRQ�7UDQVSRQGHU�
V\VWHPHQ�YRQ�WHFKQLVFKHU�6HLWH�IDVW�NHLQH�*UHQ]HQ�PHKU�JHVHW]W��%(1(7721�N�QGLJWH�I�U������
GLH�$XVU�VWXQJ�LKUHU�6,6/(<�0RGHOOH�PLW�DNWLYHQ�7UDQVSRQGHUQ�DQ��'RFK�QLFKW�QXU�LQ�.RQVXP�
ZDUHQ�N|QQHQ�VROFKH�0LQLWUDQVSRQGHU�I�U�GHQ�.XQGHQ�TXDVL�XQVLFKWEDU�HLQJHVHW]W�ZHUGHQ��VRQ�
GHUQ�DXFK�LQ�GLH�.OHLGXQJ�YRQ�*HIlQJQLVLQVDVVHQ��XP�GHUHQ�%HZHJXQJVYHUKDOWHQ�LP�*HIlQJQLV�
DOOWDJ�� EHL� )UHLJDQJ� RGHU� EHL� ÅDPEXODQWHQ� ,QKDIWLHUXQJVIRUPHQ´� NRQWUROOLHUHQ� ]X� N|QQHQ��'LH�
I�KUHQGHQ�8QWHUQHKPHQ�GHU�86�DPHULNDQLVFKHQ�*HIlQJQLVLQGXVWULH�SUHLVHQ�GDKHU�WUDQVSRQGHU�
EDVLHUWH� 6\VWHPH� DXFK� VFKRQ� DOV� 5HYROXWLRQ� I�U� GDV� JHVDPWH� *HIlQJQLVV\VWHP�� (OHNWURQLVFKH�
)X�IHVVHOQ�N|QQWHQ�VLFK�YRU�GLHVHP�+LQWHUJUXQG�EDOG�DOV�JHUDGH]X�DQDFKURQLVWLVFKH�7HFKQLNHQ�
HUZHLVHQ��'HQQ�WHFKQLVFK�ODVVHQ�DNWLYH�7UDQVSRQGHU�QLFKW�QXU�GLH�SHUPDQHQWH�hEHUZDFKXQJ�GHU�
$NWLYLWlW�YRQ�3HUVRQHQ�]X��VLH�HUODXEHQ�YRU�DOOHP�GHUHQ�.RQWUROOH�RKQH�GDVV�GLHVH�GDYRQ�.HQQW�
QLV�QHKPHQ��
'LH� 9LVLRQ� HLQHV� DQGHUHQ� 6FLHQFH�)LFWLRQ�$XWRUV� N|QQWH� VLFK� GDPLW� QDFKWUlJOLFK� DOV� JHUDGH]X�
SURSKHWLVFK� HUZHLVHQ��'HQQ� 6WDQLVODZ� /HP� VFKULHE� LQ� VHLQHP� )87852/2*,6&+(1�.21*5(66�
EHUHLWV�������Å'HU�9HUXUWHLOWH�ZLUG�QLUJHQGV�HLQJHVSHUUW��,KP�ZLUG�OHGLJOLFK�HLQ�6W�W]JHIOHFKW�XP�
GHQ�.|USHU� JHKHIWHW�� HLQH�$UW� 6FKQ�UOHLE� DXV� VFKPLHJVDPHQ�� DEHU� VWDUNHQ�6WlEHQ��'LHVHV�6NH�
OHWWPlQWHOFKHQ� XQWHUOLHJW� VWlQGLJHU� .RQWUROOH� YRQ� VHLWHQ� HLQHV� LQ� GLH� .OHLGXQJ� HLQJHQlKWHQ�
&RPSMXULVWHUV�� G�K�� HLQHV�PLNURPLQLDWXULVLHUWHQ�*HULFKWVEDUNHLWV�&RPSXWHUV��'HU�0HQVFK� VWHKW�
DOVR�XQWHU�GDXHUQGHU�$XIVLFKW��GLH�LKQ�YRQ�YLHOHQ�7lWLJNHLWHQ�XQG�YRQ�PDQFKHUOHL�/HEHQVJHQ�V�
VHQ�DEKlOW´��
6WHOOHQ�7UDQVSRQGHU� DOVR� GDV�.HQQ]HLFKHQ� HLQHU� QHXHQ�9HUJHVHOOVFKDIWXQJVIRUP�XQWHU� GHU�%H�
GLQJXQJ�HLQHU�SHUPDQHQWHQ�XQG�SRWHQ]LHOO�DOOXPIDVVHQGHQ�.RQWUROOH�YRQ�.RQVXP��XQG�%HZH�
JXQJVPXVWHUQ� GDU"� 6\PEROLVLHUHQ� 7UDQVSRQGHU� GHQ� %HJLQQ� HLQHU� 3KDVH� WHFKQLVFK� LQGX]LHUWHU�
1RUPDOLWlW"�2SWLPLHUW�GHU�LQ�)RUP�GHV�7UDQVSRQGHUV�5HDOLWlW�JHZRUGHQH�ÅHLQJHQlKWH�&RPSMX�
ULVWHU´�GLH�SHUPDQHQWH�hEHUZDFKXQJ�DOOHU�*HVHOOVFKDIWVPLWJOLHGHU�XQG�GDPLW�GDV�Å5HJLHUHQ��EHU�
)UHLKHLW´��.UDVPDQQ�"�.|QQWHQ�7UDQVSRQGHU�VRPLW�GLH�$XIIRUGHUXQJ�]XU�VXEMHNWLYHQ�/HEHQVJHVWDO�
WXQJVYHUDQWZRUWXQJ� WHFKQLVFK� LQ� HLQHP� ELVKHU� XQJHNDQQWHQ�0D�H� YHUVFKlUIHQ�� ZHLO� GLH� (LQ]HOQH�
MHGHU]HLW� XQG� DQ� MHGHP�2UW�GDPLW� UHFKQHQ�PXVV��GDVV� LKUH�$NWLYLWlWHQ�YLD�7UDQVSRQGHU� HUIDVVW�
ZHUGHQ"�'HU�7UDQVSRQGHU�DOV�VXEWLOH���LQ�GLH�.OHLGXQJ�LQWHJULHUWH���0HWKRGH�GHU�GDXHUQGHQ�'UR�
KXQJ�]XU�VXEMHNWLYHQ�9HUKDOWHQVUHJXOLHUXQJ"�
6HLW�0LWWH�GHU�����HU�-DKUH�HUIlKUW�GDV�ZRKOIDKUWVVWDDWOLFKH�$UUDQJHPHQW�GHV�6R]LDOHQ�HLQH�UDGLND�
OH�7UDQVIRUPDWLRQ��GLH�PLW�GHP�(QGH�GHU�����HU�-DKUH�QRFK�HLQPDO�HUKHEOLFK�G\QDPLVLHUW�ZXUGH��
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'LH� ELVKHU� J�OWLJHQ� XQLYHUVHOOHQ� 1RUPDOLVLHUXQJVPRGHOOH� GHU� YRQHLQDQGHU� DEKlQJLJHQ�PlQQOL�
FKHQ� (UZHUEVDUEHLWV�� XQG� ZHLEOLFKHQ� 5HSURGXNWLRQVDUEHLWELRJUDILHQ� ZHUGHQ� YHUIO�VVLJW�� 'HQ�
ZRKOIDKUWVVWDDWOLFKHQ�.RQ]HSWHQ�VR]LDOHU�2UGQXQJ�ZLUG�PLW�GHU�'\QDPLVLHUXQJ�QHR�VR]LDOHU�5HJLH�
UXQJVSURJUDPPH�]XQHKPHQG�GLH�/HJLPLWlW�HQW]RJHQ��
$NWHXUH� ILQGHQ� VLFK�GDKHU� DNWXHOO� LQ�KRFK� DPELYDOHQWHQ�)UHLVHW]XQJVSUR]HVVHQ�ZLHGHU��(UODXEW�
GLH�'LIIHUHQ]LHUXQJ�GHU� ELVKHU� DOOJHPHLQJ�OWLJHQ�1RUPDOLVLHUXQJVVWUDWHJLHQ�GLH�PLQGHVWHQV� WHLO�
ZHLVH�$QHUNHQQXQJ� DOWHUQDWLYHU� /HEHQVZHLVHQ��ZLUG� GLHVH�(UP|JOLFKXQJ� QXU� DXI�.RVWHQ� HLQHU�
UDGLNDOHQ�6WUDWLIL]LHUXQJ�GHV�6R]LDOHQ�JHZlKUW��(LQH�QHXH�.RQIOLNWOLQLH� ]ZLVFKHQ�9HUI�KUXQJ� XQG�
5HSUHVVLRQ�HQWVWHKW��ZLH�=\JPXQW�%DXPDQ�]HLJW��$XI�GHU�HLQHQ�6HLWH�*HVHOOVFKDIWVPLWJOLHGHU��GLH�
IUHL�ZlKOHQ�N|QQHQ��GDV�KHL�W�LKUH�HLJHQH�6HOEVWGHILQLWLRQ�YROO]LHKHQ��N|QQHQ��XQG�DXI�GHU�DQGH�
UHQ�6HLWH�GLHMHQLJHQ��GLH�VLFK�DXIJUXQG�IHKOHQGHU�5HVVRXUFHQ�PLW�DXIJH]ZXQJHQ�.DWHJRULVLHUXQ�
JHQ�NRQIURQWLHUW�VHKHQ��2E�)UHLVHW]XQJ�VXEMHNWLYH�/HEHQVJHVWDOWXQJVP|JOLFKNHLW�RGHU�VXEMHNWLYH�
/HEHQVJHVWDOWXQJVGURKXQJ� EHGHXWHW�� HQWVFKHLGHW� �EHU� GLH�0LOLHX]XJHK|ULJNHLW�� Å:HU� NDQQ�� GHU�
NDQQ�ZROOHQ��:HU�QLFKW�NDQQ��NDQQ�DXFK�QLFKW�ZROOHQ´��
'LIIHUHQ]HQ�ZHUGHQ�JHZ�QVFKW��$�1RUPDOLWlW�HLQ�]HQWUDOHU�$VSHNW�GHV�QHR�VR]LDOHQ�5HJLHUXQJV�
SURJUDPPV��'LH� E�UJHUOLFKH�.OHLGHURUGQXQJ� GDUI� EHLVSLHOZHLVH� LQ� SRVWPRGHUQHQ�0LOLHXV� QLFKW�
QXU� XQWHUODXIHQ� ZHUGHQ�� VROFKH� DOWHUQDWLYHQ� /HEHQVJHVWDOWXQJVZHLVHQ� VLQG� KLHU� JHUDGH� GLH� HQW�
VFKHLGHQGHQ� ,GHQWLWlWVPRPHQWH�� %�UJHUOLFKH�.XOWXUWHFKQLNHQ�ZHUGHQ� GHPJHJHQ�EHU� YRQ�.LQ�
GHUQ� DXV� $UEHLWHUPLOLHXV� LQ� GHQ� OHW]WHQ� -DKUHQ� ZLHGHU� YHKHPHQW� HLQJHIRUGHUW�� 'LDJQRVWL]LHUWH�
:HUWH�� XQG�*UHQ]YHUOXVWH� VROOHQ� GDPLW� EHNlPSIW�ZHUGHQ��:DV� DOV� QRUPDO� XQG�ZDV� DOV� DEZHL�
FKHQG�EHVWLPPW�ZLUG��ZLUG�QHR�VR]LDO�QLFKW�PHKU�HQWODQJ�V\PEROLVFKHU�*UHQ]HQ�HLQHV�XQLYHUVHOOHQ�
1RUPDOLVPXV�HQWVFKLHGHQ��VRQGHUQ�VLWXDWLY�XQG�VHNWRUDO��.RQWUROOLHUEDU�ZLUG�GLHVHU�VHNWRUDOH�1RUPD�
OLVPXV�GXUFK�WHFKQLVFKH�6LWXDWLRQVNRQWUROOHQ��ZLH�VLH�DNWXHOO�YRU�DOOHP�DQKDQG�EHVWLPPWHU�UlXPOL�
FKHU�$UUDQJHPHQWV� RGHU� GHU�9LGHR�EHUZDFKXQJ� YRUJHQRPPHQ�ZHUGHQ�� DEHU� VFKRQ�EDOG� DXFK�
DQKDQG�WUDQVSRQGHUEDVLHUWHU�6\VWHPH�UHDOLVLHUW�ZHUGHQ�N|QQWHQ��:HOFKH�:LGHUVWlQGH�VLQG�JHJHQ�
HLQH� VROFKH� RSWLPLHUWHQ� WHFKQLVFKH� hEHUZDFKXQJ� PHQVFKOLFKHU� +DQGOXQJVYROO]�JH� P|JOLFK"�
/DXWHW�GDV�$OWHUQDWLYSURJUDPP�QRFK�LPPHU��ZLH�YRU�JXW�����-DKUHQ��:LU�KRIIHQ�DXI�GLH�(YLGHQ]�
GHU�VXEMHNWLGHDOLVWLVFKHQ�)RUPHO��ZRQDFK�GHU�(LQ]HOQH�OHUQHQ�N|QQH�XQG�P�VVH���EHU�VLFK�VHOEVW�
]X�YHUI�JHQ��XP�VLFK�LQV�Å5HLFK�GHU�)UHLKHLW´��]X�GHQNHQ"�.DQQ�HV�DOVR�ZHLWHUKLQ�NHLQH�Å:DKU�
KHLW´�JHEHQ�RKQH�GLH�8P��RGHU�9HUZDQGOXQJ�GHV�Å6XEMHNWV´��ZLH�GLH�DEHQGOlQGLVFKH�3KLORVRSKLH�
GHU�1HX]HLW�VHLW�GHQ�-DKUHQ�GHU�$XINOlUXQJ�JODXEHQ�PDFKW��)RXFDXOW�"�
2GHU� N|QQWH� JHUDGH� GDV� 7UDQVSRQGHUPRGHOO� HLQH� QHXH� �� ZHQLJHU� DOOJHPHLQJ�OWLJH� XQG� GRFK�
QLFKW�IXQNWLRQDOLVWLVFKH���)RUP�GHU�6XEMHNWLYLHUXQJ�V\PEROLVLHUHQ"��
7UDQVSRQGHU�HUZHLVHQ�VLFK�DOV�Y|OOLJ�VLQQORV��ZHQQ�VLH�QLFKW�DOV�%HVWDQGWHLOH�HLQHV��.RPPXQLND�
WLRQV�6\VWHPV�LQVWDOOLHUW�ZHUGHQ��'LH��EHUWUDJHQHQ�6LJQDOH�ZHUGHQ�HUVW�QXW]EDU��ZHQQ�VLH�LQ�HLQHP�
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SURJUDPPLHUWHQ�.RQWH[W�HLQJHVHW]W�ZHUGHQ��:�UGH�PDQ�DNWLYH�7UDQVSRQGHU�LQ�HLQHP�*HVFKlIW�
DXVWDXVFKHQ��ZLH� GHU�$JHQW�$QGHUWRQ� LQ�0,125,7<�5(3257� VHLQH�$XJHQ��ZlUH�GDV� LQVWDOOLHUWH�
hEHUZDFKXQJVV\VWHP�FKDRWLVLHUW��(QWVFKHLGHQG�I�U�GLH�)XQNWLRQDOLWlW�YRQ�7UDQVSRQGHUV\VWHPHQ�
LVW��GDVV�GLH�DXVJHVHQGHWHQ�6LJQDOH�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��2KQH�GLHVH�.RQWH[WXDOLVLHUXQJ�LVW�
HLQ�7UDQVSRQGHU�I�U�GLH�JHSODQWH�hEHUZDFKXQJ�ZHUWORV��,VW�HV�PLW�GHQ�ÅKDQGHOQGHQ�6XEMHNWHQ´�
QLFKW�JDQ]�lKQOLFK��6LH�QHKPHQ�.RQWH[WH�ZDKU�XQG�VHQGHQ�GDQQ�6LJQDOH�DXV�DQ�LKUH�8PJHEXQJ��
GLH�MH�QDFK��.RQWH[W�ZLHGHUXP�XQWHUVFKLHGOLFKH�'HXWXQJHQ�QDFK�VLFK�]LHKHQ������
6HOEVWYHUVWlQGOLFK�LVW�GLH�0DVFKLQHQDQDORJLH�VXEMHNWWKHRUHWLVFK�XQ]XUHLFKHQG��'RFK�NDQQ�XQV�GLH�
(LQVLFKW�GHU�NRQVWLWXWLYHQ�.RQWH[WJHEXQGHQKHLW�QLFKW�GDUDXI�KLQZHLVHQ��GDVV�DXFK�6XEMHNWH�QLFKW�
DOV� DXWRQRPH� +DQGOXQJVHLQKHLWHQ� PLVVYHUVWDQGHQ� ZHUGHQ� VROOWHQ�� GDVV� 6XEMHNWH� YLHOOHLFKW� YLHO�
DFKWVDPHU� LQ�)RUP�YRQ�7UDQVSRQGHUPRGHOOH�EHVFKULHEHQ�ZHUGHQ�N|QQWHQ��GLH�6LJQDOH�DXIQHK�
PHQ�XQG�LQ�YHUlQGHUWHU�:HLVH�ZLHGHU�DXVVHQGHQ"�'DPLW�VROO�NHLQ�VWUXNWXUDOLVWLVFK�YHUN�U]WHV�%LOG�
HLQHU�DXVWDXVFKEDUHQ�%ODFN�%R[�NRQVWUXLHUW�ZHUGHQ��GHQQ�6LJQDOH�ZHUGHQ�YRQ�$NWHXUHQ�LQ�XQWHU�
VFKLHGOLFKHU�XQG�NRQWLQJHQWHU�:HLVH�DXIJHQRPPHQ�XQG�ZHLWHUJHJHEHQ��$EHU�GDV�KlXILJ�EHQXW]W�LQGL�
YLGXDOLVWLVFKH�%LOG� DXWRQRPHU�+DQGOXQJVHLQKHLWHQ�� GLH� SRWHQ]LHOO� XQDEKlQJLJ� YRQ� LKUHU�8PJH�
EXQJ�DJLHUHQ�N|QQ�W�HQ��HUZHLVW�VLFK�DOV�HEHQVR�YHUN�U]W��
,P�0,125,7<�5(3257�VFKHLQW�6SLHOEHUJ�GDV�LGHDOH�6XEMHNW�LQ�3HUVRQ�GHU�35(�&2*6�HUVFKDIIHQ�
]X�KDEHQ��'LHVH�GUHL� NLQGOLFKHQ�:HVHQ� VFKHLQHQ��EHU�GLH� ÅZLUNOLFKH�(UNHQQWQLV´� ]X�YHUI�JHQ��
GHQQ�LKQHQ�VFKHLQW�HV�P|JOLFK��DXI�%DVLV�GHU�QXU�LKQHQ�]XJlQJOLFKHUQ�'HXWXQJVPXVWHU�]XN�QIWL�
JH� PHQVFKOLFKH� 9HUIHKOXQJHQ� YRUKHU]XVHKHQ�� 'RFK� GLH� KLHU� ILOPLVFK� V\PEROLVLHUWH� DEVROXWH�
9ROOHQGXQJ��GLH�PHQVFKOLFKH�$EELOGXQJ�GHV�DOOZLVVHQGHQ�*RWWHV��EOHLEW�HLQH� ILOPLVFKH� ,OOXVLRQ��
'LHVH�(LQVLFKW�VFKHLQW�6SLHOEHUJ�DXFK�]HLWZHLVH�]X�GlPPHUQ��GHQQ�HU�OlVVW�VHLQHQ�3URWDJRQLVWHQ�
DP�DXINOlUHULVFKHQ�6XEMHNWLGHDOLVPXV�]ZHLIHOQ��$QGHUWRQ�ZLUG�LP�/DXIH�GHV�)LOPHV�]XQHKPHQG�
VNHSWLVFKHU�JHJHQ�EHU�GHU�8QIHKOEDUNHLW�GHU�35(�&2*6��.|QQWH�VLFK�LKUH�9RUKHUVDJH�QLFKW�GRFK�
DOV� IDOVFK� HUZHLVHQ"� 6LQG� LKUH� 9RUKHUVDJHQ� ZLUNOLFK� XQYHUU�FNEDU"�0XVV� HU� XQZHLJHUOLFK� ]XP�
0|UGHU�ZHUGHQ"�
1LFKW� GLH� 7UDQVSRQGHU� VLQG� EHUHLWV� GLH� WHFKQLVFKH� 5HDOLVLHUXQJ� WRWDOHU�hEHUZDFKXQJ�� VRQGHUQ�
HUVW� LKUH�.RQWH[WXDOLVLHUXQJ� LP�5DKPHQ� HLQHU� 6WDQGDUGLVLHUXQJ�PHQVFKOLFKHU�9HUKDOWHQVZHLVHQ�
PDFKW�VLH�]XP�%HVWDQGWHLO�HLQHU�EHVWLPPWHQ�1HXIRUPLHUXQJ�GHV�6R]LDOHQ��,QVRIHUQ�UHLFKW�HV�DXFK�
QLFKW�DXV��GHU�WHFKQLVFK�RSWLPLHUWHQ�hEHUZDFKXQJ��HLQH�9RUVWHOOXQJ�KXPDQHU�,QGLYLGXDOLWlW�HQW�
JHJHQ]XVHW]HQ�� ZLH� DXFK� 6SLHOEHUJ� LQ�0,125,7<�5(3257� OHW]WOLFK� GRFK� ZLHGHU� VXJJHULHUW�� GHU�
]ZHLIHOQGH�3URWDJRQLVW�QLPPW�DP�(QGH�VHOEVW�GLH�6WHOOH�GHV�LGHDOHQ�6XEMHNWV�HLQ��ZLUG�]XP�UHW�
WHQGHQ�+HOGHQ��'RFK�GDV�+DSS\�(QG�LVW�QXU�6HHOHQ�%DOVDP�I�U�GLH�.LQREHVXFKHU��
'RFK�ZHQQ�GLH�(UO|VXQJ�QLFKW�QDKW��ZDV�EOHLEW�GDQQ�DX�HU�HLQHP�)�JHQ�LQ�GDV�%HVWHKHQGH"�(V�
EOHLEW� GLH� 0|JOLFKNHLW� XQHLQKHLWOLFKHU� 6WUDWHJLHQ� GHU� ,UULWDWLRQ�� 6XEYHUVLRQ� XQG� 9HUVFKLHEXQJ��
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6SLHOEHUJ�KlWWH�HLQ�RIIHQHV�(QGH�ZlKOHQ�N|QQHQ��HU�KlWWH�VNHSWLVFK�IHVWKDOWHQ�N|QQHQ�DP�8QHQW�
VFKLHGHQHQ��1RFKPDO� DP�%HLVSLHO� WHFKQLVFK� LQGX]LHUWHU�hEHUZDFKXQJ�JHVSURFKHQ�� ,QIRUPDWLR�
QHQ� �EHU� GLH� QHXHQ�7UDQVSRQGHUWHFKQRORJLHQ� VROOWHQ� YHUEUHLWHW� XQG� VXEYHUVLYH� ,UULWDWLRQHQ� LQ�
V]HQLHUW�ZHUGHQ� �� EHLVSLHOVZHLVH� GXUFK� LKUH�+HUDXVQDKPH� DXV�9HUSDFNXQJHQ�RGHU� GHQ�$XIEDX�
JH]LHOWHU�6W|UV\VWHPH��'LH�7UDQVSRQGHU�VHOEVW�VLQG�QLFKW�SHU�VH�HV�7HXIHOV��HUVW�LKUH�(LQELQGXQJ�
LQ�)RUPHQ�VWDQGDUGLVLHUWHU�9HUKDOWHQVNRQWUROOH�XQWHUPLQLHUHQ�GLH�LPPHU�ZLHGHU�]X�HUNlPSIHQGH�
4XDOLWlW�GHV�0HQVFKOLFKHQ��%DWDLOOH���
*DQ]�LP�*HJHQWHLO��7UDQVSRQGHU�N|QQWHQ�LQ�VXEYHUVLYHQ�8P�1XW]XQJVSUR]HVVHQ��GHU�&KDRWLVLH�
UXQJ�YRQ�hEHUZDFKXQJVV\VWHPHQ��YLHOOHLFKW�VRJDU�]X�HLQHP�6\PERO�DFKWVDPHU��DOVR�UHODWLRQDOHU��
6XEMHNWLYLHUXQJVPRGHOOH�ZHUGH��'HQQ�6XEMHNWLYLHUXQJ�LVW�QXU�NRQWH[WXDOLVLHUW�GHQNEDU�XQG�UHDOL�
VLHUEDU��9LHOOHLFKW� LVW� HV� NHLQ�=XIDOO��GDVV�6SLHOEHUJ�GUHL�XQG�QLFKW�QXU�HLQHQ�35(�&2*� ILOPLVFK�
HUVFKDIIHQ�KDW"�
�
�
�
�
�
�
�
�

/LWHUDWXU��
%DWWDLOOH��*HRUJHV��'LH�6RXYHUlQLWlW���

LQ��GHUV���'LH�SV\FKRORJLVFKH�6WUXNWXU�GHV�)DVFKLVPXV��'LH�6RXYHUlQLWlW��0�QFKHQ��������������
%DXPDQ��=\JPXQW��$QVLFKWHQ�GHU�3RVWPRGHUQH��+DPEXUJ�������

%DXPDQ��=\JPXQW��9RP�1XW]HQ�GHU�6R]LRORJLH��)UDQNIXUW�D�0��>����@�������
%XWOHU��-XGLWK��1RFK�HLQPDO��.|USHU�XQG�0DFKW��LQ��$[HO�+RQQHWK�XQG�0DUWLQ�6DDU��+J����0LFKHO�)RXFDXOW���

=ZLVFKHQELODQ]�HLQHU�5H]HSWLRQ��)UDQNIXUWHU�)RXFDXOW�.RQIHUHQ]��)UDQNIXUW�0���������������
)ODW]��&KULVWLDQ��(OHNWURQLVFKH�(QJHO��)X�DQJHOQ�XQG�(WLNHWWHQ��LQ��UH�FRQWURO��'RNXPHQWDWLRQ�HLQHU�$XVVWHOOXQJ��

,QQVEUXFN�������KWWS���KRPHSDJH�XLEN�DF�DW�KRPHSDJH�F����F������HQJHO�SGI��
)RXFDXOW��0LFKHO��+HUPHQHXWLN�GHV�6XEMHNWV��9RUOHVXQJ�DP�&ROOqJH�GH�)UDQFH������������)UDQNIXUW�D�0��������

+DUN��6DELQH��GHYLDQWH�6XEMHNWH��1RUPDOLVLHUXQJ�XQG�6XEMHNWIRUPLHUXQJ��LQ��6RKQ��:HUQHU�0HUWHQV��+HUEHUW��+J����
1RUPDOLWlW�XQG�$EZHLFKXQJ��6WXGLHQ�]XU�7KHRULH�XQG�*HVFKLFKWH�GHU�1RUPDOLVLHUXQJVJHVHOOVFKDIW���
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