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1DFKKDOWLJNHLWV]LHOH�LP�9HUNHKU�
'LH�'LVNXVVLRQ�XP�Ä=HUR�(PLVVLRQ�)DKU]HXJH³�XQG�GDPLW�GLH�XPZHOWRULHQWLHUWH�
:HLWHUHQWZLFNOXQJ�YRQ�)DKU]HXJDQWULHEHQ�LVW�I�U�GHQ�%81'�JUXQGVlW]OLFK�LQ�GLH�'HEDWWH�XP�
GHQ�$XIEDX�HLQHV�]XNXQIWVIlKLJHQ�0RELOLWlWVV\VWHP�HLQJHEXQGHQ��=LHO�GHV�%81'�LVW�HV�
GDEHL��GDVV�GHU�9HUNHKU�XPZHOWYHUWUlJOLFKHU��JHV�QGHU��ZLUWVFKDIWOLFKHU�XQG�VR]LDOHU�ZLUG��
:LU�ZROOHQ�HLQ�]XNXQIWVIlKLJHV�9HUNHKUVV\VWHP��ZHOFKHV�GLH�0RELOLWlW�DOOHU�0HQVFKHQ�VRZLH�
YRQ�*�WHUQ�XPZHOWYHUWUlJOLFK�XQG�IOlFKHQGHFNHQG�JHZlKUOHLVWHW��8P�GLHV�]X�HUUHLFKHQ��LVW�HV�
HUIRUGHUOLFK��HLQH�NRKlUHQWH�YHUNHKUVSROLWLVFKH�+DQGOXQJVVWUDWHJLH�]X�HQWZLFNHOQ��GLH�DXI�GHQ�
GUHL�YHUVFKLHGHQHQ�1DFKKDOWLJNHLWVGLPHQVLRQHQ���8PZHOW��:LUWVFKDIW��6R]LDOHV���EDVLHUW���
7DEHOOH����1DFKKDOWLJNHLWV]LHOH�LP�9HUNHKU�

8PZHOW]LHOH� 6R]LDOH�=LHOH� gNRQRPLVFKH�=LHOH�
5HGX]LHUXQJ�� 5HGX]LHUXQJ�� 6FKDIIXQJ�YRQ�PHKU��
.OLPDJDVH� /lUP� $UEHLWVSOlW]HQ�
)OlFKHQYHUEUDXFK� 8QIlOOH��

�9HUOHW]WH���*HW|WHWH��
.RVWHQHIIL]LHQ]��
�$XIJDEHQWHLOXQJ���
,QYHVWLWLRQHQ��

6WRIIVWU|PH����
5HVVRXUFHQYHUEUDXFK�

8QJOHLFKH�9HUWHLOXQJ�GHU�
%HODVWXQJHQ�XQG�
0RELOLWlWVFKDQFHQ�

�JHVHOOVFKDIWO���,QQRYDWLRQHQ�

6FKDGVWRIIHPLVVLRQHQ� 8UEDQLWlWVHLQEX�HQ�
*HPHLQGHQ�

ILQDQ]LHOOHU�1DFKKDOWLJNHLW�
�
9HUNHKUVSROLWLVFKH�+DQGOXQJVVWUDWHJLHQ�
)�U�GLH�(QWZLFNOXQJ�HLQHV�QDFKKDOWLJHQ�9HUNHKUVV\VWHPV�LVW�HV�I�U�GHQ�%81'�HUIRUGHUOLFK��
DXI�GLH�GUHL�EHNDQQWHQ�6WUDWHJLHQ�GHU�9HUNHKUVSROLWLN�]X�VHW]HQ��9HUNHKUVHLQVSDUXQJ��
9HUNHKUVYHUODJHUXQJ�XQG�2SWLPLHUXQJ�GHU�9HUNHKUVPLWWHO��
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• 9HUNHKUVHLQVSDUXQJ�EHGHXWHW�HLQH�(QWNRSSOXQJ�YRQ�ZLUWVFKDIWOLFKHU�(QWZLFNOXQJ�XQG�
9HUNHKUVJHVFKHKHQ��*HVSDUW�ZLUG�9HUNHKUVDXIZDQG��GLH�0RELOLWlW�EOHLEW�HUKDOWHQ��
'XUFK�HLQH�NRQVLVWHQWH�9HUNHKUV���5DXPRUGQXQJV��XQG�:LUWVFKDIWVSROLWLN�PXVV�GHU�
7UHQG�]X�LPPHU�JU|�HUHQ�(QWIHUQXQJHQ�EHL�GHU�%HZHJXQJ�YRQ�0HQVFKHQ�XQG�*�WHUQ�
JHEURFKHQ�ZHUGHQ��GXUFK�GLH�Ä6WDGW�GHU�NXU]HQ�:HJH³�]ZLVFKHQ�:RKQ���$UEHLWV��RGHU�
(LQNDXIVRUW��DWWUDNWLYH�:RKQ��XQG�/HEHQVXPIHOGHU��GLH�9HUPHLGXQJ�XQVLQQLJHU�
7UDQVSRUWH�TXHU�GXUFK�(XURSD��GLH�6WlUNXQJ�UHJLRQDOHU�:LUWVFKDIWVNUHLVOlXIH�HWF��

• 9HUNHKUVYHUODJHUXQJ�]LHOW�GDUDXI��GLH�'RPLQDQ]�GHV�PRWRULVLHUWHQ�,QGLYLGXDOYHUNHKUV�
XQG�GHV�VWUD�HQJHEXQGHQHQ�*�WHUYHUNHKUV�]X�EUHFKHQ��'LHV�NDQQ�QXU�PLW�DWWUDNWLYHQ�
0RELOLWlWVDOWHUQDWLYHQ�HUUHLFKW�ZHUGHQ��=LHO�GDEHL�PXVV�HV�VHLQ��GHQ�VSH]LILVFKHQ�
5HVVRXUFHQDXIZDQG�YRQ�0HQVFKHQ�XQG�*�WHUQ�I�U�LKUH�JHVDPWHQ�0RELOLWlWVNHWWHQ�
GHXWOLFK�]X�VHQNHQ����

• 2SWLPLHUXQJ�GHU�9HUNHKUVPLWWHO��GDV�LVW�GLH�5HGXNWLRQ�GHU�VSH]LILVFKHQ�
8PZHOWEHODVWXQJHQ�GXUFK�$XWRV��6FKLHQHQIDKU]HXJH��)OXJ]HXJH�XQG�6FKLIIH��1HEHQ�
GHU�6HQNXQJ�GHU�6FKDGVWRII��XQG�.RKOHQGLR[LG�(PLVVRQHQ�VRZLH�GHV�
(QHUJLHYHUEUDXFKV�PXVV�GHU�9HUNHKUVOlUP�DXI�JHVXQGKHLWVYHUWUlJOLFKH�:HUWH�JHVHQNW�
ZHUGHQ��

'LH�(QWZLFNOXQJ�YRQ�QHXHQ�$QWULHEHQ��GLH�GHQ�.RKOHQGLR[LG��XQG�6FKDGVWRII�$XVVWR��
PDVVLY�VHQNHQ��YHUIROJW�GHU�%81'�LQ�GLHVHP�.RQWH[W�PLW�JUR�HP�,QWHUHVVH��'DEHL�VLQG�ZLU�
RIIHQ�JHJHQ�EHU�DOOHQ�(QWZLFNOXQJVSIDGHQ�GHU�$QWULHEVWHFKQRORJLHQ��(QWVFKHLGHQG�I�U�GLH�
%HZHUWXQJ�QHXHU�)DKU]HXJH�LVW�I�U�XQV�XQWHU�8PZHOWJHVLFKWVSXQNWHQ�GLH�JHVDPWH�gNRELODQ]��
VRZRKO�EHL�GHU�+HUVWHOOXQJ�GHU�)DKU]HXJH��5RKVWRIIYHUEUDXFK���EHL�LKUHU�(QWVRUJXQJ�DOV�DXFK�
EHL�GHU�+HUVWHOOXQJ�GHU�7UHLEVWRIIH��8QWHU�%HU�FNVLFKWLJXQJ�GHU�JHQDQQWHQ�
+DQGOXQJVVWUDWHJLHQ�LVW�DEHU�LPPHU�]X�EHDFKWHQ��GDVV�GLH�2SWLPLHUXQJVVWUDWHJLH�LPPHU�QXU�
HLQ�7HLO�HLQHU�]XNXQIWVIlKLJHQ�9HUNHKUVSROLWLN�LVW���
'LH�%UHQQVWRII]HOOH�±�%HZHUWXQJ�GXUFK�GHQ�%81'�
'D�EHL�GHU�'LVNXVVLRQ��EHU�DOWHUQDWLYH�$QWULHEH�GLH�%UHQQVWRII]HOOH�LQ�GHU�gIIHQWOLFKNHLW�GHQ�
ZHLWDXV�JU|�WHQ�5DXP�HLQQLPPW��HUIROJW�LP�IROJHQGHQ�HLQH�DXVI�KUOLFKHUH�
$XVHLQDQGHUVHW]XQJ�YRU�GHP�+LQWHUJUXQG�GHU�1DFKKDOWLJNHLWV]LHOH��EHYRU�GDQQ�ZHLWHUH�
WHFKQLVFKH�$OWHUQDWLYHQ�NXU]�DQJHVSURFKHQ�ZHUGHQ��
8PZHOW]LHOH�
6FKDGVWRIIHPLVVLRQHQ�
,P�=XVDPPHQKDQJ�PLW�GHU�'LVNXVVLRQ��EHU�GDV�%UHQQVWRII]HOOHQDXWR�ZHUGHQ�EHUHLWV�
YRUOLHJHQGH�WHFKQLVFKH�/|VXQJHQ��VLHKH�GLH�(XUR�,9�9RUVFKULIWHQ�EHL�GHQ�%HQ]LQ�3NZ��LQ�GHQ�
�6FKDGVWRIIYHUJOHLFKHQ��YHUVFKLHGHQHU�$QWULHEH�KlXILJ�QLFKW�EHU�FNVLFKWLJW��'DEHL�LVW�
IHVW]XVWHOOHQ��GDVV�DXIJUXQG�GHU�WHFKQLVFKHQ�(QWZLFNOXQJHQ�XQG�VWDDWOLFKHQ�$QUHL]H�]X�GHUHQ�
0DUNWGXUFKVHW]XQJ��.I]�6WHXHU��6SUHL]XQJ�GHU�%HQ]LQSUHLVH��HV�LQ�GHQ�OHW]WHQ�-DKUHQ�PDVVLYH�
)RUWVFKULWWH�EHL�GHU�5HGX]LHUXQJ�GHU�6FKDGVWRIIHPLVVLRQHQ�HU]LHOW�ZHUGHQ�NRQQWHQ��9HUWUHWHU�
GHU�8PZHOWEHZHJXQJ�XQG�GHU�$XWRPRELOXQWHUQHKPHQ�VLQG�VLFK�LQ�GHU�%HXUWHLOXQJ�HLQLJ��
6SlWHVWHQV�VHLW�0LWWH�GHU���HU�-DKUH�VLQG�GLH�6FKDGVWRIIHPLVVLRQHQ�DXV�GHQ�3NZ�PDVVLY�
]XU�FNJHJDQJHQ�XQG�VLH�ZHUGHQ�GDV�ZHLWHU�WXQ��%LV������ZHUGHQ�VLH�FD��XP������JHJHQ�EHU�
�����UHGX]LHUW�VHLQ��(V�JLEW�]�=��QXU�QRFK�3UREOHPH�LQ�HLQ]HOQHQ�%HUHLFKHQ��GLH�DEHU�JH]LHOW�
�XQG�NRVWHQHIIL]LHQW��DQJHJDQJHQ�ZHUGHQ�P�VVHQ��:LU�EUDXFKHQ�VFKQHOOVWHQV�3DUWLNHOILOWHU�I�U�
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'LHVHO�3NZ�XP�GLH�NUHEVYHUGlFKWLJHQ�5X�SDUWLNHO�DXV�GHQ�6WlGWHQ�]X�VFKDIIHQ��/HLGHU�ELHWHQ�
GLH�GHXWVFKHQ�$XWRPRELOKHUVWHOOHU�LKUHQ�.XQGHQ�KLHU�QRFK�LPPHU�NHLQH�/|VXQJ�DQ��2GHU�HV�
JHKW�]ZHLWHQV�XP�GDV�3UREOHP�GHV�6RPPHUVPRJV��DQ�GHVVHQ�(QWVWHKXQJ�GHU�$XWRYHUNHKU�DOV�
+DXSWHPLWWHQW�EHWHLOLJW�LVW��$EHU�DXFK�KLHU�EHVWHKW�GLH�/|VXQJ�QLFKW�LQ�HLQHU�QHXHQ�$QWULHEV�
WHFKQLN��VRQGHUQ�LQ�HLQHP�YHUNHKUVSROLWLVFKHQ�0D�QDKPHQPL[�DXV�JHlQGHUWHP�)DKUYHUKDOWHQ�
�ODQJVDPHU�)DKUHQ���GHP�8PVWHLJHQ�DXI�EDOOXQJVUDXPYHUWUlJOLFKH�9HUNHKUVPLWWHO��)DKUUDG��
1DKYHUNHKU��XQG�)DKUYHUERWHQ�I�U�'UHFNVFKOHXGHUQ��$XFK�GHP�GULWWHQ�KRW�VSRW�GHU�
9HUNHKUVVFKDGVWRIISROLWLN���EHUK|KWHQ�%HQ]ROZHUWHQ�LQ�HLQLJHQ�6WlGWHQ��NDQQ�JH]LHOW�XQG�
NRVWHQHIIL]LHQW�EHLOHLEH�JHU�FNW�ZHUGHQ��'XUFK�VDXEHUHUH��ZHLWHVWJHKHQG�EHQ]ROIUHLH�.UDIW�
VWRIIH��
.OLPDVFKXW]�
:HLWHUKLQ�DQ�HUVWHU�6WHOOH�GHU�XPZHOWSROLWLVFKHQ�+DQGOXQJVQRWZHQGLJNHLWHQ�VWHKW�GLH�
(LQELQGXQJ�GHV�9HUNHKUV�LQ�HLQH��EHUJUHLIHQGH�.OLPDVFKXW]VWUDWHJLH��'LH�%XQGHVUHJLHUXQJ�
KDW�LP�OHW]WHQ�-DKU�GD]X�GHQ�HUVWHQ�6FKULWW�JHWDQ��GHQ�9HUNHKUVVHNWRU�GDEHL�MHGRFK�YRQ�
VSH]LHOOHQ�0D�QDKPHQ�DXVJHODVVHQ��+HXWH�NRQWHUNDULHUW�GDV�9HUNHKUVZDFKVWXP�GDV�
.OLPDVFKXW]]LHO�XQG�GLH�&2��(LQVSDUXQJHQ�DQGHUHU�6HNWRUHQ��&2��=XQDKPH�LP�9HUNHKU�
�����������������,QGXVWULH�GDJHJHQ��PLQXV��������
�
*UDILN���� 6SH]LILVFKH�(PLVVLRQHQ�YRQ�9HUJOHLFKVIDKU]HXJHQ���(852���� ��������

%UHQQVWRII]HOOH��%=��0HWKDQRO��%=�+��DXV�(UGJDV����EHU�GLH�JHVDPWH�3URGXNWNHWWH�
�

�4XHOOH��5HLQKDUG�.RONH��8PZHOWEXQGHVDPW���7HFKQLVFKH�2SWLRQHQ�]XU�9HUPLQGHUXQJ�GHU�9HUNHKUVEHODVWXQJHQ��
%UHQQVWRII]HOOHQIDKU]HXJH��������6�����
�
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*UDILN���]HLJW��GDVV�GLH�(LQVSDUXQJHQ�E]Z��(PLVVLRQVPLQGHUXQJHQ�GHU�%UHQQVWRII]HOOH��GLH�
DXI�DEVHKEDUH�=HLW�DXI�IRVVLOHU�(QHUJLHHU]HXJXQJ�DXV�0HWKDQRO�RGHU�(UGJDV�EHVWHKHQ�ZLUG��
QXU�JHJHQ�EHU�HLQHP���/LWHU���(XUR���$XWR�LPSRVDQWH�(LQVSDUXQJHQ�EULQJW��QLFKW�DEHU�
JHJHQ�EHU�HLQHP�YHUEUDXFKV��XQG�HPLVVLRQVRSWLPLHUWHQ�3NZ��9HUJOHLFK��8/(9� �8OWUD�/RZ�
(PLVVLRQ�)DKU]HXJ�E]Z���6PLOH��YRQ�*UHHQSHDFH���%HL�VHUL|VHU�9HUJOHLFKVEDVLV�VLQG�GLH�
(PLVVLRQVPLQGHUXQJHQ�GDJHJHQ�JHULQJ�XQG�LQVJHVDPW�NHLQHVIDOOV�VS�UEDU��
)OlFKHQ��XQG�5HVVRXUFHQYHUEUDXFK�
%HL�GHQ�=LHOHQ�GHU�0LQGHUXQJ�GHV�)OlFKHQ��XQG�GHV�5HVVRXUFHQYHUEUDXFKV�Z�UGHQ�GLH�
%UHQQVWRII]HOOHQIDKU]HXJH�HKHU�QHJDWLYH�DOV�SRVLWLYH�(IIHNWH�KDEHQ��ZHLO�VLH�GHQ�7UHQG�]XU�
DXWRPRELOHQ�*HVHOOVFKDIW�PLW�KRKHP�)DKU]HXJEHVWDQG��5HVVRXUFHQ��XQG�(QHUJLHDXIZDQG�EHL�
GHU�3URGXNWLRQ�VRZLH�(QWVRUJXQJVSUREOHPDWLN��XQG�GHU�(UIRUGHUQLV�GHV�ZHLWHUHQ�$XVEDXV�GHU�
6WUD�HQLQIUDVWUXNWXU�IRUWVFKUHLEHQ���
6R]LDOH�XQG�|NRQRPLVFKH�=LHOH�
%HL�GHQ�VR]LDOHQ�=LHOHQ�ZlUHQ�9RUWHLOH�EHL�GHQ�/lUPHPLVVLRQHQ���ZLH�EHL�(OHNWURIDKU]HXJHQ�
��XQG�GHQ�XUEDQHQ�4XDOLWlWHQ�P|JOLFK��%HL�GHU�9HUNHKUVVLFKHUKHLW�VLQG�NHLQH�SRVLWLYHQ�
(IIHNWH�]X�HUZDUWHQ��VRODQJH�GLH�KHXWLJHQ�)DKU]HXJNRQ]HSWH�IRUWJHVFKULHEHQ�ZHUGHQ��
'HU�JUDYLHUHQGVWH�1DFKWHLO�±�GHU�DXFK�GLH�9HUEUHLWXQJ�XQG�GLH�JHVHOOVFKDIWOLFKH�$N]HSWDQ]�
GLHVH�7HFKQLN�EHKLQGHUQ�ZLUG�±�VLQG�GLH�YHUJOHLFKVZHLVH�KRKHQ�.RVWHQ�I�U�GHUHQ�(LQI�KUXQJ��
:lKUHQG�HLQ�VSDUVDPHV�8/(9�)DKU]HXJ�JHJHQ�EHU�GHQ�KHXWLJHQ�3NZ�GLH�9HUPHLGXQJV�
NRVWHQ�SUR�7RQQH�&2��XP�����'0�7RQQH�DEVHQNHQ�Z�UGH��EHZLUNW�GLH�%UHQQVWRII]HOOH�QDFK�
GHQ�%HUHFKQXQJHQ�GHV�8PZHOWEXQGHVDPWHV��PLWWOHUHV�.RVWHQV]HQDULR��DXI�0HWKDQROEDVLV�
����'0�7RQQH�XQG�DXI�GHU�%DVLV�YRQ�UHJHQHUDWLYHP�:DVVHUVWRII�YRQ�����'0�7RQQH���
%HZHUWXQJ�GHU�%UHQQVWRII]HOOH�GXUFK�GHQ�%81'�
$OV�SULQ]LSLHOOH�,QQRYDWLRQ�NDQQ�GLH�%UHQQVWRII]HOOHQWHFKQRORJLH�QLFKW�JHVHKHQ�ZHUGHQ��
VRODQJH�VLH�DXI�IRVVLOHQ�3IDGHQ�EHUXKW��6WDWW�HLQHU�DXI�(UGJDV�EDVLHUHQGHQ�%UHQQVWRII]HOOH�VLQG�
)DKU]HXJH��GLH�GDV�(UGJDV�GLUHNW�DOV�7UHLEVWRII�HLQVHW]HQ�DQVWDWW�HV�HUVW�]X�YHUVWURPHQ��]�%��
EHL�%XVVHQ��PLW�GHXWOLFKHQ�(PLVVLRQVYRUWHLOHQ��RGHU�/NZ�GHXWOLFK�LP�9RUWHLO��%HL�JU|�HUHQ�
)XKUSDUNV�VLQG�DXFK�GLH�3UREOHPH��,QIUDVWUXNWXUHQ�I�U�GLH�%HWDQNXQJ�DXIEDXHQ�]X�P�VVHQ��
QLFKW�PHKU�UHOHYDQW��
$OV�ODQJIULVWLJH�,QQRYDWLRQVVWUDWHJLH�I�U�GLH�=HLW�DE������LVW�GLH�%UHQQVWRII]HOOHQWHFKQRORJLH�
DOOHUGLQJV�LQWHUHVVDQW��ZHQQ�VLH�DXI�UHJHQHUDWLYH�3IDGH�]�%���EHU�VRODUHQ�:DVVHUVWRII�I�KUW��(V�
EOHLEHQ�]ZDU�LPPHU�QRFK�GLH�3UREOHPH��HLQH�IOlFKHQGHFNHQGH�,QIUDVWUXNWXU�DXIEDXHQ�]X�
P�VVHQ��$OOHUGLQJV�NlPH�PDQ�GDPLW�GHP�1XOOHPLVVLRQVIDKU]HXJ�ZLUNOLFK�QDKH��ZHQQ�PDQ�
YRQ�GHU�1RWZHQGLJNHLW�GHU�+HUVWHOOXQJ�XQG�(QWVRUJXQJ�GLHVHU�.I]�DEVLHKW��6R�ZLH�ZLU�GHQ�
UHJHQHUDWLYHQ�(QHUJLHQ�HLQHQ�(QWZLFNOXQJVERQXV�JHEHQ��YHUGLHQHQ�GHVKDOE�DXFK�GLH�
UHJHQHUDWLYHQ�%UHQQVWRII]HOOHQIDKU]HXJH�HLQHQ�VROFKHQ�%RQXV���

�����������������������������������������������������������
��� $[HO�)ULHGULFK��8PZHOWEXQGHVDPW��'LH�=XNXQIW�GHV�9HUEUHQQXQJVPRWRUV�±�%UHQQVWRII]HOOH�DOV�$OWHUQDWLYH"��LQ��

3DVFKHQ�YRQ�)ORWRZ�8OULFK�6WHJHU��+UVJ����'LH�%UHQQVWRII]HOOH�±�(QGH�GHV�9HUEUHQQXQJVPRWRUV"��%HUQ�X�D���������
6���������6�������
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6WDWW�%UHQQVWRII]HOOH�±�$OWHUQDWLYH�$QWULHEH�XQG�.UDIWVWRIIH�"�
:LH�N|QQHQ�DOVR�GLH�3UREOHPH�GHU�QlFKVWHQ�������-DKUH�JHO|VW�ZHUGHQ��ELV�GDQQ�GLH�ZLUNOLFK�
=HUR�(PLVVLRQ�)DKU]HXJH�XQG�QLFKW�QXU�GLH�ORNDOHQ�=HUR�(PLVVLRQ�)DKU]HXJH��(OHNWURPRWR�
UHQ�X�l���YRUKDQGHQ�VLQG��'LH�$QWZRUW�ODXWHW��9HUEHVVHUXQJ�GHU�KHUN|PPOLFKHQ�$QWULHEVWHFK�
QLN�GXUFK�9HUEUDXFKVUHGX]LHUXQJ�XQG�(PLVVLRQVPLQGHUXQJHQ��
%HL�GHU�:HLWHUHQWZLFNOXQJ�GHV�'LHVHOPRWRUV�PXVV�LQVEHVRQGHUH�GDV�3UREOHP�GHU�
5X�HPLVVLRQHQ�HUQVWKDIW�DQJHJDQJHQ�ZHUGHQ��(LQ�ZHVHQWOLFKHU�)RUWVFKULWW�EHL�GHQ�
%HQ]LQPRWRUHQ�LVW�GLH�YRQ�0LWVXELVKL�HUIXQGHQH�%HQ]LQGLUHNWHLQVSULW]XQJ��*DVROLQH�'LUHFW�
,QMHFWLRQ��*',���GLH�±�EHL�HLQHP�)DKUYHUKDOWHQ�RKQH�Ä%OHLIX�³���(LQVSDUXQJHQ�YRQ�FD�������
HUP|JOLFKW���$XFK�WHFKQLVFKH�+LOIVPLWWHO�ZLH�6FKDOWDQ]HLJHQ��HYWO��DXFK��DXWRPDWLVLHUWH�
6FKDOWJHWULHEH��GLH�]XP�YHUEUDXFKV�RSWLPDOHQ�=HLWSXQNW�KRFKVFKDOWHQ��XQG�6WDUW�6WRS�
$XWRPDWLN�VROOWHQ�LQ�MHGHQ�3NZ�HLQJHEDXW�ZHUGHQ��*DU�QLFKW�]X�UHGHQ�YRQ�/HLFKWODXIUHLIHQ��
GLH�GHQ�5HLEXQJVZLGHUVWDQG�UHGX]LHUHQ�XQG�DE�VRIRUW���������7UHLEVWRII�HLQVSDUHQ��
)�U�HLQH�EUHLWH�'XUFKVHW]XQJ�GHV�REHQ�DQJHVSURFKHQHQ�8/(9�)DKU]HXJV�VLQG�DEHU�DXFK�
JHlQGHUWH�5DKPHQEHGLQJXQJHQ�QRWZHQGLJ��]�%��ODQJVDPHUHV�)DKUHQ�GXUFK�GLH�(LQI�KUXQJ�
HLQHV�7HPSROLPLWV��JHlQGHUWH�,QIUDVWUXNWXUHQ��VFKPDOHUH�6WUD�HQ�RGHU�)DKUVWUHLIHQ���'HQQ�
RKQH�'RZQVL]LQJ��9HUNOHLQHUXQJ�GHU�)DKU]HXJJU|�H�XQG�*HZLFKWVUHGX]LHUXQJ��XQG�QHXHQ�
:HUNVWRIIHQ�I�U�GHQ�/HLFKWEDX�ZHUGHQ�GXUFKJUHLIHQGH�9HUlQGHUXQJHQ�NDXP�HUUHLFKW�ZHUGHQ���
(OHNWURIDKU]HXJH�VLQG�LQIROJH�LKUHU�VFKOHFKWHQ�gNRELODQ]��VSlWHVWHQV�VHLW�GHP�Ä5�JHQ�7HVW³�
RXW��6LH�EHG�UIHQ��XP�ZHJHQ�GHU�VWDUN�HLQJHVFKUlQNWHQ�5HLFKZHLWH�HLQH�$N]HSWDQ]�EHL�GHQ�
.XQGHQ�]X�JHZLQQHQ��GLULJLVWLVFKHQ�(LQJULIIHQ�XQG�9RUVFKULIWHQ�I�U�ORNDOH�=HUR�(PLVVLRQ�
)DKU]HXJH��-HGRFK�LVW�]X�SU�IHQ��LQZLHIHUQ�VLH�LP�5DKPHQ�YRQ�LQQRYDWLYHQ�
0RELOLWlWVGLHQVWOHLVWXQJHQ�ZLH�&DU�6KDULQJ�JHUDGH�LQ�%DOOXQJVUlXPHQ�VLQQYROO�HLQJHVHW]W�
ZHUGHQ�N|QQHQ��
+\EULGDQWULHEH��GLH�(OHNWUR��XQG�2WWRPRWRU�NRPELQLHUHQ��XQWHUOLHJHQ�OHW]WOLFK�GHQ�JOHLFKHQ�
1DFKWHLOHQ�ZLH�%DWWHULHIDKU]HXJH��,KU�]X�KRKHV�*HZLFKW�EHHLQWUlFKWLJW�LKUH�(QHUJLHELODQ]��
7URW]�'XPSLQJSUHLVHQ��VLHKH�GHQ�9HUNDXIVSUHLV�GHV�7R\RWD�3ULXV��VHW]WHQ�VLH�VLFK�QLFKW�DP�
0DUNW�GXUFK���
6lPWOLFKH�(LQVSDUP|JOLFKNHLWHQ�YHUVXFKW�GDV�YRQ�$PHU\�/RYLQV�DP�5RFN\�0RXQWDLQ�
,QVWLWXWH�VHLW������HQWZLFNHOWH�+\SHUFDU�.RQ]HSW�]X�QXW]HQ��'LHVHV�(LQ�/LWHU�$XWR�NDQQ�PDQ�
LQ�HLQHP�QHXHQ�6LQQH�DOV�+\EULGDXWR�EH]HLFKQHQ��(U�HU]HXJW�GHQ�I�U�HLQHQ�(OHNWURPRWRU�
EHQ|WLJWHQ�6WURP�DQ�%RUG��EHU�HLQHQ�9HUEUHQQXQJVPRWRU�XQG�HLQHQ�*HQHUDWRU��1HEHQ�YLHOHQ�
LQQRYDWLYHQ�/|VXQJHQ�ZLUG�H[WUHPH�/HLFKWEDXZHLVH�XQG�HLQ�H[WUHP�QLHGULJHU�/XIW��XQG�
5ROOZLGHUVWDQG�DQJHVWUHEW����$EHU�DXFK�I�U�GHVVHQ�0DUNWHLQI�KUXQJ�JLOW�GDV�*OHLFKH�ZLH�I�U�
8/(9�)DKU]HXJH��HUIRUGHUOLFK�LVW�HLQH�bQGHUXQJ�GHU�YHUNHKUVSROLWLVFKHQ�
5DKPHQEHGLQJXQJHQ���

�����������������������������������������������������������
��� 9JO��5XGROI�3HWHUVHQ�+DUDOG�'LD]�%RQH��'DV�'UHL�/LWHU�$XWR��%HUOLQ�������6������II��
��� +|SIQHU��8��1DJHO��+��3DW\N��$��HW�DO���,)(8�,QVWLWXW���9HUJOHLFKHQGH�gNRELODQ]��(OHNWURIDKU]HXJH�XQG�

NRQYHQWLRQHOOH�)DKU]HXJH��%LODQ]�GHU�(PLVVLRQHQ�YRQ�/XIWVFKDGVWRIIHQ�XQG�/lUP�VRZLH�GHV�(QHUJLHYHUEUDXFKV��
3UD[LVWH[W�5�JHQ��+HLGHOEHUJ��������� 3HWHUVHQ�'LD]�%RQH�������6������II��
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$OWHUQDWLYH�.UDIWVWRIIH�
9RQ�GHQ�DOWHUQDWLYHQ�.UDIWVWRIIHQ�HUZDUWHW�GHU�%81'�NHLQH�ZHVHQWOLFKHQ�YHUNHKUV��XQG�
XPZHOWSROLWLVFKHQ�,PSXOVH��(V�LVW�]ZDU�WKHRUHWLVFK�K|FKVW�HOHJDQW��QDFKZDFKVHQGH�5RKVWRIIH�
LQ�)RUP�YRQ�3IODQ]HQ|OHQ�RGHU�$ONRKROWUHLEVWRIIHQ�LQ�0RWRUHQ�]X�YHUZHQGHQ�XQG�GXUFK�
GHUHQ�9HUEUHQQXQJ�GHU�$WPRVSKlUH�NHLQ�]XVlW]OLFKHV�&2��]X]XI�KUHQ��$OV�Ä%LRGLHVHO³�ZLUG�
]�%��GHU�DXV�5DSV|O�JHZRQQHQH�7UHLEVWRII��5DSV|OPHWK\OHVWHU�YHUNDXIW��'HVVHQ�+HUVWHOOXQJ�
LVW�DOOHUGLQJV�LP�9HUJOHLFK�]XP�'LHVHONUDIWVWRII�NRQNXUUHQ]ORV�WHXHU�XQG�ZLUG�GXUFK�GHQ�
9HU]LFKW�DXI�HLQH�6WHXHUHUKHEXQJ�VXEYHQWLRQLHUW��$X�HUGHP�P�VVWH�GHU�5DSVIHOGHUDQEDX�
VXEYHQWLRQLHUW�ZHUGHQ��'LH�WKHRUHWLVFK�YRUKDQGHQH�$QEDXIOlFKH�LQ�(XURSD�Z�UGH�DXFK�QXU�
DXVUHLFKHQ��XP�����GHV�'LHVHONUDIWVWRIIV�HUVHW]HQ�]X�N|QQHQ��$X�HUGHP�ZlUH�]X�EHI�UFKWHQ��
GDVV�GXUFK�KRKH�'�QJHPLWWHOHLQWUlJH�GDV�7UHLEKDXVJDV�'LVWLFNVWRIIR[LG�YHUPHKUW�JHELOGHW�
Z�UGH��
(LQH�ZHVHQWOLFK�UHDOLVWLVFKHUH�0|JOLFKNHLW�LVW�GHU�(LQVDW]�YRQ�(UGJDV��9RUWHLOKDIW�LVW�(UGJDV�
ZHJHQ�VHLQHU�GHXWOLFK�QLHGULJHUHQ�WR[LVFKHQ�(PLVVLRQHQ�ZLH�.RKOHQPRQRP[LG��
.RKOHQZDVVHUVWRIIH�XQG�6WLFNR[LGH��,Q�3NZ�ZLUG�GHVVHQ�EUHLWH�$N]HSWDQ]�GXUFK�GLH�±�UHODWLY�
OHLFKW�WHFKQLVFK�EHKHEEDUH�±�1XW]XQJVHLQVFKUlQNXQJ�GHV�.RIIHUUDXPV�GXUFK�GHQ�
YROXPLQ|VHQ�7DQN�LP�.RIIHUUDXP�YHUKLQGHUW��5HOHYDQWHU�LVW�GDJHJHQ�GLH�1RWZHQGLJNHLW��HLQH�
DXVUHLFKHQGH�E]Z��IOlFKHQGHFNHQGH�7DQNVWHOOHQLQIUDVWUXNWXU�DXI]XEDXHQ��:HLO�EHL�JU|�HUHQ�
)ORWWHQ�YRQ�/NZ�XQG�%XVVHQ�HLJHQH�%HWDQNXQJVDQODJHQ�HLQJHULFKWHW�ZHUGHQ��VSLHOHQ�GRUW�GLH�
3UREOHPH�GHU�7DQNVWHOOHQLQIUDVWUXNWXU�NHLQH�ZHVHQWOLFKH�5ROOH��*HUDGH�LP�LQQHUVWlGWLVFKHQ�
/LHIHUYHUNHKU�XQG�LQ�6WDGWEXVVHQ�N|QQWH�(UGJDV�GHQ�'LHVHONUDIWVWRII�PLW�VHLQHQ�
NUHEVHUUHJHQGHQ�5X�SDUWLNHOQ�GDKHU�UHODWLY�NXU]IULVWLJ�HUVHW]HQ���
9HUNHKUVSROLWLVFKH�/|VXQJVVWUDWHJLH�GHV�%81'�
$XV�6LFKW�GHV�%81'�LVW�HV�]XU�(UUHLFKXQJ�GHU�1DFKKDOWLJNHLWV]LHOH�GULQJHQG�QRWZHQGLJ��LQ�
GHQ�QlFKVWHQ�-DKU]HKQWHQ�GHQ�HPLVVLRQV��XQG�HQHUJLHHIIL]LHQWHQ�)DKU]HXJHQ�]XP�'XUFKEUXFK�
]X�YHUKHOIHQ��'HQQ�GLH�ZHLWDXV�JU|�WHQ�&2��0LQGHUXQJVHIIHNWH�ODVVHQ�VLFK�LQ�GHQ�QlFKVWHQ�
-DKUHQ�GXUFK�YHUEUDXFKVVSDUHQGH�(XUR�,9�)DKU]HXJH�HU]LHOHQ��'HUHQ�(LQVDW]�EULQJW��VLHKW�
PDQ�YRQ�GHQ�WHXUHQ���/LWHU�5HQRPPLHU�)DKU]HXJHQ�DE��]XJOHLFK�HLQH�(LQVSDUXQJ�YRQ�.RVWHQ�
EHLP�9HUEUDXFKHU�XQG�LVW�GDPLW�DXFK�HLQ�6FKULWW�LQ�5LFKWXQJ�ILQDQ]LHOOH�1DFKKDOWLJNHLW��
:HVHQWOLFK�I�U�GLH�0DUNWGXUFKVHW]XQJ�YHUEUDXFKVDUPHU�XQG�DXFK�LQQRYDWLYHU�$QWULHEH�ZLUG�
DEHU�VHLQ��GDVV�GLH�3UHLVH�I�U�GLH�IRVVLOHQ�%UHQQVWRIIH�LKUH�8PZHOW��XQG�.OLPDNRVWHQ�VRZLH�
LKUH�(QGOLFKNHLW�ZLGHUVSLHJHOQ��)�U�GHQ�%81'�LVW�GDKHU�GLH�|NRORJLVFKH�6WHXHUUHIRUP�GDV�
]HQWUDOH�$QUHL]LQVWUXPHQW��XP�(QWZLFNOXQJHQ�LQ�GLHVHP�%HUHLFK�]X�XQWHUVW�W]HQ��%HL�GHU�
ZHLWHUHQ�'LVNXVVLRQ�XP�GLH�:HLWHUI�KUXQJ�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP�KRIIHQ�ZLU�GDKHU�
DXI�GLH�PDVVLYH�8QWHUVW�W]XQJ�GXUFK�GLH�$XWRPRELOLQGXVWULH��
'RFK�DEJHVHKHQ�YRQ�GHU�'LVNXVVLRQ�XP�DOWHUQDWLYH�$QWULHEH�XQG�QHXH�$XWRPRELONRQ]HSWH��
(LQ�$XWR�PLW�����6WXQGHQNLORPHWHUQ�XQG�1XOO�(PLVVLRQHQ�LVW�QLFKW�GLH�$QWZRUW�DXI�GLH�
0RELOLWlW�GHU�=XNXQIW��$XFK�HLQ�1XOO�(PLVVLRQV�$XWR�O|VW�QLFKW�GLH�VLFK�DE]HLFKQHQGHQ�
XPZHOW��XQG�YHUNHKUVSROLWLVFKHQ�3UREOHPH���QLFKW�LQ�'HXWVFKODQG�XQG�VFKRQ�JDU�QLFKW�
LQWHUQDWLRQDO��%HL�GHU�5HGXNWLRQ�GHU�EHWULHEOLFKHQ�6FKDGVWRIIHPLVVLRQHQ�XQG�GHV�
(QHUJLHYHUEUDXFKV�EOHLEHQ�3UREOHPH�ZLH�5HVVRXUFHQDXIZDQG�EHL�GHU�+HUVWHOOXQJ�GHU�
)DKU]HXJH��)OlFKHQYHUEUDXFK��9HUVLHJHOXQJ��=HUVFKQHLGXQJ�YRQ�QDW�UOLFKHQ�XQG�
PHQVFKOLFKHQ�/HEHQVUlXPHQ��9HUNHKUVVLFKHUKHLW��/lUP�HWF��XQJHO|VW��
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8P�GLHVH�+HUDXVIRUGHUXQJHQ�]X�O|VHQ��ZLUG�HV�HQWVFKHLGHQG�VHLQ��GLH�0RELOLWlW�YRP�
0HQVFKHQ�XQG�*�WHUQ�PLW�GHU�%HUHLWVWHOOXQJ�YRQ�XPZHOW��XQG�EHGDUIVJHUHFKWHQ�
0RELOLWlWVDQJHERWHQ�]X�JHZlKUOHLVWHQ��=LHO�PXVV�HV�VHLQ��GHQ�VSH]LILVFKHQ�(QHUJLH��XQG�
5HVVRXUFHQDXIZDQG�I�U�GLH�JHVDPWH�9HUNHKUVQDFKIUDJH�YRQ�0HQVFKHQ�XQG�*�WHUQ�GHXWOLFK�
]X�VHQNHQ��)�U�GHQ�%81'�LVW�GDKHU�VWDWW�$XWREHVLW]�PLW�KRKHQ�SULYDWHQ�XQG�|IIHQWOLFKHQ�
.RVWHQ�LQVEHVRQGHUH�&DU�6KDULQJ�LQ�9HUELQGXQJ�PLW�GHXWOLFK�YHUEHVVHUWHP�|IIHQWOLFKHQ�
9HUNHKU��PLW�)DKUUDGYHUNHKU�XQG�GHU�0|JOLFKNHLW��]X�)X��]X�JHKHQ��HLQH�0RELOLWlWVDOWHUQDWLYH�
GHU�=XNXQIW��'LHV�JLOW�EHVRQGHUV�I�U�GLH�%DOOXQJVUlXPH��
$OOHLQ�I�U�GDV�&DU�6KDULQJ�UHFKQHW�GDV�%XQGHVYHUNHKUVPLQLVWHULXP�PLW�]ZHL�ELV�����0LOOLRQHQ�
SRWHQWLHOOHQ�1XW]HUQ��$QGHUH�6WXGLHQ�VFKlW]HQ�GDV�0DUNWSRWHQWLDO�DXI�ELV�]X�VLHEHQ�0LOOLRQHQ��
/DQJIULVWLJ�NDQQ�GLHV�EHLP�(LQVDW]�PRGHUQHU�,QIRUPDWLRQV��XQG�
.RPPXQLNDWLRQVWHFKQRORJLHQ�QRFK�GHXWOLFK�PHKU�ZHUGHQ��
'LH�(UIDKUXQJHQ�PLW�&DU�6KDULQJ�1XW]HUQ�]HLJHQ�KHXWH�EHUHLWV��GDVV�GLHVH�GDV�$XWR�
LQWHOOLJHQW�I�U�GLH�DXWRDIILQHQ�)DKUW]ZHFNH�QXW]HQ��DEHU�LKUH�)DKUOHLVWXQJ�LP�$XWRYHUNHKU�
LQVJHVDPW�XQG�GDPLW�GLH�YRQ�LKUHU�9HUNHKUVQDFKIUDJH�LQVJHVDPW�DXVJHKHQGHQ�%HODVWXQJHQ�I�U�
8PZHOW�XQG�DQGHUH�0HQVFKHQ�PDVVLY�YHUULQJHUQ��
*HUDGH�I�U�GLH�$XWRPRELOKHUVWHOOHU�PLW�,KUHP�.QRZ�KRZ��LKUHU�.XQGHQRULHQWLHUXQJ��LKUHQ�
5HVVRXUFHQ�XQG�LKUHU�)OlFKHQSUlVHQ]�EHGHXWHW�GLHV�HLQH�JUR�H�&KDQFH��QLFKW�PHKU�QXU�DOV�
$XWRSURGX]HQWHQ��VRQGHUQ�DOV�0RELOLWlWV�3URYLGHU�I�U�GHQ�.XQGHQ��'DI�U�P�VVHQ�DXFK�QHXH�
$XWRV�HQWZLFNHOW�ZHUGHQ��1LFKW�PHKU�GDV�DXI�GLH�6SLW]HQJHVFKZLQGLJNHLW�DXI�$XWREDKQHQ�
DXVJHOHJWH�$OO]ZHFNIDKU]HXJ�LVW�JHIUDJW��VRQGHUQ�GLH�GHQ�MHZHLOLJHQ�0RELOLWlWVEHG�UIQLVVHQ�
DQJHSDVVWHQ�$XWRW\SHQ��'HQQ�HUVW�ZHQQ�LQQRYDWLYH�$QWULHEH�PLW�QHXHQ�
0RELOLWlWVGLHQVWOHLVWXQJHQ�YHUEXQGHQ�ZHUGHQ��NDQQ�GLH�+HUDXVIRUGHUXQJ�GHV�$XIEDXV�HLQHV�
QDFKKDOWLJHQ�9HUNHKUVV\VWHPV�JHPHLVWHUW�ZHUGHQ��
�
'U��:HUQHU�5HK��7LOPDQQ�+HXVHU�
�
6HSWHPEHU������
�


