
�

� ,

0HGL]LQLVFKH�.HUQNOLQLN�XQG�3ROLNOLQLN�GHV�

8QLYHUVLWlWV�.UDQNHQKDXV�(SSHQGRUI�

0DUWLQLVWUD�H�����������+DPEXUJ�

'LUHNWRU�3URI��'U��PHG��+��*UHWHQ�

�

�

�

�

���������	
�������������������������
���������������������������

	���������������������������	����������
�����������������������

������
� ������!��"#���

���

�

�

�

����������������������

�
]XU�(UODQJXQJ�GHV�*UDGHV�HLQHV�'RNWRUV�GHU�0HGL]LQ�

GHP�)DFKEHUHLFK�GHU�8QLYHUVLWlW�+DPEXUJ�YRUJHOHJW�YRQ�

�

�

�

&ODXGLD�%ULQNPDQQ�

DXV�+DPEXUJ�

�

+DPEXUJ�������



�

� ,,

$QJHQRPPHQ�YRQ�GHP�)DFKEHUHLFK�0HGL]LQ��

GHU�8QLYHUVLWlW�+DPEXUJ�DP�������������

�

*HGUXFNW�PLW�*HQHKPLJXQJ�GHV�)DFKEHUHLFKV�

0HGL]LQ�GHU�8QLYHUVLWlW�+DPEXUJ�

�

'HNDQ��3URI��'U��+��3��/HLFKWZHL��

�

�

5HIHUHQW���3URI��'U��+��*UHWHQ�



�

� ,,,

����,1)h+581*�,1�',(��+(0$7,.�
�

��

�$��%,1/(,781* ���������������������������������������������������������������������������������������������������������������������������������������������� ��

�$#��&+:(5(��//*(0(,1(5.5$1.81*(1�&��5$80$'��&+2&.'��(36,6�( ������������������� ��
������������	
��������������
����������� �������������������������������������������������������������������������� ��

������������������������� ����������!

���� ������������ �������������������������� ��

����"����

������#$��� ����� ����������!

���� ������������ ����������������������������� ���

�$)��&+,/''5h6(1+25021( ��������������������������������������������������������������������������������������������������������������� ���

��"���% 
�������&�� ������ ����������������������������������������������������������������������������������������������������� ���

��"���&����� ������'�������������&�� 
�������������� �������������������������������������������� ���

��"�"�����
��� ���������������������������������������������������������������������������������������������������������������������������������������� ���
��"�(�) ���������&�� 
�������������� �������������������������������������������������������������������������������� ���

��"�*�&�� 
����������������������� ���������������������������������������������������������������������������������������� ���

��"�+�&�� 
��������������������������!

���� ������������������������������������� ���

�$*�+52%/(067(//81*�81'��,(/�'(5��5%(,7��������������������������������������������������������������������������� ���
���0$7(5,$/�81'�0(7+2'(1������������������������������������������������������������������������������������������������������������������� ���

#$��,$7(5,$/,(1 ���������������������������������������������������������������������������������������������������������������������������������������� ���

������,�������-�� ���������������������������������������������������������������������������������������������������������������������������������� ���

������,���������. ���������������������������������������������������������������������������������������������������������������������������������� ���
����"�/����
����������������������������������������������������������������������������������������������������������������������������������������� ���
����(�#�

�
�� ���������������������������������������������������������������������������������������������������������������������������������������� ���

����*�/0����������������������������������������������������������������������������������������������������������������������������������������������������� ���

����+��
������������ ���������������������������������������������������������������������������������������������������������������������������� ���

#$#�,(7+2'(1 ��������������������������������������������������������������������������������������������������������������������������������������������� ���

������1
� � ������������2��#�

������������������������������������������������������������������������������������������ ���

������#�

�� �
�� �� ���������������������������������������������������������������������������������������������������������������������������� ���

����"�#�

������
�� � ������������������������������������������������������������������������������������������������������������������������� ���

����(��3!�4��
�� �� ������������������������������������������������������������������������������������������������������������������������������ ���

����*�5������������3!�2���
��� �������������������������������������������������������������������������������������������� ���
����6���73!�&$�������������������������������������������������������������������������������������������������������������������������������� ���
����8�9��� ��� ���/0� ���������������������������������������������������������������������������������������������������������������������� ���

����:�&��� �� �����!��
$������!����������������������������������������������������������������������������������� ���

���(5*(%1,66( ������������������������������������������������������������������������������������������������������������������������������������������������� ���

)$��&������<17+(6(�'(6��&+,/''5h6(1+250215(=(37256 �������������������������������������� ���
)$#�%5*(%1,6�'(5�+-��,�,�-�!(567(//81* ����������������������������������������������������������������������� ���

)$)�.8$17,7$7,9(�.203(7,7,9(�+-� �������������������������������������������������������������������������������������������� ���

)$*�/167,08/,(57(��(//(1 ����������������������������������������������������������������������������������������������������������������� ���



�

� ,9

)$0��<72.,1())(.7( �������������������������������������������������������������������������������������������������������������������������������� ���

"�*���#� ����-�� ��� � ������������������������������������������������������������������������������������������������������������������������ ���
"�*���7�� ����-�� ��� � �������������������������������������������������������������������������������������������������������������������� ���

���',6.866,21 �������������������������������������������������������������������������������������������������������������������������������������������������� ���

*$���86:$+/�'(5�1(568&+6%(',1*81*(1 ������������������������������������������������������������������������������ ���

(�����;���� 
������;����������������2��#�

������������������������������������������������������������� ���

(�����;�������������/0� ������������������������������������������������������������������������������������������������������������� ���

(���"�#$��� �� ������������������������������������������������������������������������������������������������������������������������������������������� ���

*$#�1(5*/(,&+�'(5�%5*(%1,66(�0,7�%,6+(5,*(1�:,66(16&+$)7/,&+(1 ������������������� ���

/17(568&+81*(1������������������������������������������������������������������������������������������������������������������������������������� ���

(�����7�� ����-�� ��� � �������������������������������������������������������������������������������������������������������������������� ���
(�����#� ����-�� ��� � ������������������������������������������������������������������������������������������������������������������������ ���

*$)�2('(8781*�'(5�/17(568&+81*6(5*(%1,66(�)h5�'$6�1(567b1'1,6�'(5 �� ���

+$7+23+<6,2/2*,(�6&+:(5(5��//*(0(,1(5.5$1.81*(1 �������������������������������������������� ���

*$*�%))(.7(�921��5,-2'7+<521,1�$8)�',(��<17+(6(�921�3$&+67806+25021���

*$0��+(5$3,($16b7=( ����������������������������������������������������������������������������������������������������������������������������� ���

���=86$00(1)$6681*��������������������������������������������������������������������������������������������������������������������������������� ���

���/,7(5$7859(5=(,&+1,6 ����������������������������������������������������������������������������������������������������������������������� ���

���:(57(7$%(//(1 �������������������������������������������������������������������������������������������������������������������������������������� ���

4$���������������������������������������������������������������������������������������������������������������������������������������������������������������� ���

4$#�+-��%66$<6 ����������������������������������������������������������������������������������������������������������������������������������������� ���
���'$1.6$*81* ���������������������������������������������������������������������������������������������������������������������������������������������� ���

��/(%(16/$8) ������������������������������������������������������������������������������������������������������������������������������������������������� ���

�



�

� �

�������	
������������
�������

��������������

������
�������������������������������������
��������������

'HU�.|USHU�UHDJLHUW�DXI�VFKZHUH�$OOJHPHLQHUNUDQNXQJHQ�PLW�FKDUDNWHULVWLVFKHQ�V\VWHPLVFKHQ�

5HDNWLRQHQ��GLH�DXFK�DOV�ÄV\VWHPLF�LQIODPPDWRU\�UHVSRQVH�V\QGURP³��6,56��EH]HLFKQHW�ZHU�

GHQ�� 'HU� NOLQLVFKH� 9HUODXI� GLHVHV� 6,56� LVW� XQWHU� DQGHUHP� DEKlQJLJ� YRQ� GHU� 6FKZHUH� GHV�

7UDXPDV�� GHP�$XVPD�� GHU�6W|UXQJ�GHU�0LNUR]LUNXODWLRQ�XQG�GHQ�YHUVFKLHGHQHQ�PHWDEROL�

VFKHQ�9HUlQGHUXQJHQ�������'LH�5HDNWLRQ�DXI�HLQ�7UDXPD�EHJLQQW�VFKRQ�YRU�GHP�HLJHQWOLFKHQ�

(UHLJQLV��XQWHU�DQGHUHP�GXUFK�GLH�:DKUQHKPXQJ�HLQHU�EHYRUVWHKHQGHQ�*HIDKU��'LH�+\SRWKD�

ODPXV�+\SRSK\VHQ�$FKVH� ZLUG� DNWLYLHUW�� XQG� HV� NRPPW� ]XU� 6HNUHWLRQ� YRQ� .RUWLNRWURSLQ�

�$&7+���:DFKVWXPVKRUPRQ��67+���3URODNWLQ�XQG�9DVRSUHVVLQ��*OHLFK]HLWLJ�ZLUG�GHU�6\P�

SDWKLNXV�DNWLYLHUW��ZDV�XQWHU�DQGHUHP�]X�HLQHU�0RELOLVLHUXQJ�GHU�(QHUJLHUHVHUYHQ�I�KUW��hEHU�

GLH�(UUHJXQJ�YRQ�%DURUH]HSWRUHQ�XQG�&KHPRUH]HSWRUHQ��VRZLH�GXUFK�GLH�$XVVFK�WWXQJ�YRQ�

=\WRNLQHQ� ZLUG� GLH� 6WLPXODWLRQ� GHU� +\SRWKDODPXV�+\SRSK\VHQ�$FKVH� DXIUHFKW� HUKDOWHQ�

��������

'LH� 5HDNWLRQ� GHV� 2UJDQLVPXV� LP� 5DKPHQ� GLHVHU� VFKZHUHQ� $OOJHPHLQHUNUDQNXQJHQ� ZLUG�

DXFK�DOV�$NXWH�3KDVH�$QWZRUW�EH]HLFKQHW��6LH�JHKW�XQWHU�DQGHUHP�PLW�)LHEHU�XQG�HLQHU�(UK|�

KXQJ� GHU� %OXWN|USHUFKHQVHQNXQJV�*HVFKZLQGLJNHLW� �%6*�� HLQKHU� ������ $X�HUGHP� HUK|KW�

VLFK�DXIJUXQG�GHU�YHUVWlUNWHQ�3URWHLQV\QWKHVH�GHU�/HEHU�XQG�GHU�JHVWHLJHUWHQ�*OXNRQHRJHQHVH�

]XU�$XIUHFKWHUKDOWXQJ�GHV�.RKOHK\GUDWKDXVKDOWHV��GHU�%HGDUI�GHU�/HEHU�DQ�$PLQRVlXUHQ������

�����*HGHFNW�ZLUG�GLHVHU�GXUFK� HLQH�YHUVWlUNWH�3URWHRO\VH�GHU�6NHOHWWPXVNXODWXU��'LH�)ROJH�

GDYRQ�LVW�HLQ�9HUOXVW�DQ�0XVNHOPDVVH�XQG�HLQH�QHJDWLYH�6WLFNVWRIIELODQ]����������7URW]�H[R�

JHQHU�=XIXKU�YRQ�$PLQRVlXUHQ��NDQQ�HLQ�$EEDX�GHU�6NHOHWWPXVNXODWXU� LQ�GLHVHU�NDWDEROHQ�

3KDVH�QLFKW�YHUKLQGHUW�ZHUGHQ��������

'LH�+HSDWR]\WHQ� UHDJLHUHQ� LP�5DKPHQ�GLHVHU�$NXWH�3KDVH�$QWZRUW��PLW�HLQHU�9HUlQGHUXQJ�

GHV�6HNUHWLRQVPXVWHUV��'LH�3URGXNWLRQ�YRQ�$OEXPLQ�XQG�7UDQVIHUULQ�LVW�HLQJHVFKUlQNW�XQG�HV�

NRPPW� ]X� HLQHU� YHUVWlUNWHQ� $XVVFK�WWXQJ� YRQ� 3URWHLQDVHLQKLELWRUHQ� XQG� $NXWH�3KDVH�

3URWHLQHQ�� =X� GLHVHQ� $NXWH�3KDVH�3URWHLQHQ� JHK|UHQ� GDV� &�UHDNWLYH� 3URWHLQ� �&53��� a��

0DNURJOREXOLQ�� a��*O\NRSURWHLQ�� +DSWRJORELQ�� &RHUXORSODVPLQ�� )LEULQRJHQ�� +lPRSH[LQ��

6HUXP�$P\ORLG�$�XQG�a��$QWLFK\PRWU\SVLQ�������������������'LH�$XVVFK�WWXQJ�GHU�$NXWH�
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3KDVH�3URWHLQH�ZLUG�GXUFK�=\WRNLQH��GLH�EHL�VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�YHUVWlUNW�DXV�

JHVFK�WWHW�ZHUGHQ��UHJXOLHUW�����������

'LH� 6HNUHWLRQ� GHU� $NXWH�3KDVH�3URWHLQH� GXUFK� GLH� /HEHU� DOV� 5HDNWLRQ� DXI� VFKZHUH� $OOJH�

PHLQHUNUDQNXQJHQ� KDW� HLQHQ� SURWHNWLYHQ� (IIHNW� DXI� GLH�$XIUHFKWHUKDOWXQJ� GHU�+RP|RVWDVH�

GHV�.|USHUV�XQG�GDV�hEHUOHEHQ�GHV�3DWLHQWHQ�������(LQH�VFKZDFKH�$NXWH�3KDVH�$QWZRUW�EHL�

VSLHOVZHLVH� EHL� HLQHU� 6HSVLV� LVW� GHP]XIROJH�PLW� HLQHU� VFKOHFKWHQ� 3URJQRVH� GHU� (UNUDQNXQJ�

DVVR]LLHUW�������

�

�������  !��"���!�����#����$����%��%�
����

'HU�$EODXI� YRQ�6WRIIZHFKVHOUHDNWLRQHQ� EHL� VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ� Ol�W� VLFK�JH�

Pl��&XWKEHUWVRQ�LQ�GUHL�3KDVHQ�DXIWHLOHQ��GLH�DOV�(EE���)ORZ��XQG�5HNRQYDOHV]HQ]SKDVH�EH�

]HLFKQHW�ZHUGHQ��%HL�VFKZHUHQ�9HUOHW]XQJHQ�LVW�HLQ�EHVWLPPWHV�=HLWVFKHPD�YRQ�GHP�%HJLQQ�

GHV� WUDXPDWLVFKHQ�(UHLJQLVVHV�ELV�KLQ�]XU�*HQHVXQJ�HUNHQQEDU��)�U�GLH�6HSVLV� Ol�W�VLFK�HLQ�

GHUDUWLJHU� VFKHPDWLVFKHU�9HUODXI� MHGRFK� QLFKW� EHVFKUHLEHQ�� GD� EHL� LKU� EHLVSLHOVZHLVH� GXUFK�

ZLHGHUKROWH� 6FK�EH� HLQHU� %DNWHULlPLH� GLH� (EE�� XQG� GLH� )ORZ�3KDVH�PHKUIDFK� GXUFKODXIHQ�

ZHUGHQ�N|QQHQ��'LHV�I�KUW�LQ�GHU�5HJHO�]X�HLQHU�9HUVFKOHFKWHUXQJ�GHU�3URJQRVH�XQG�]X�HLQHP�

VFKZHU�YRUKHUVHKEDUHQ�9HUODXI�������

�

���������  !&
����

1DFK� VFKZHUHP�7UDXPD� RGHU� EHL� ,QIHNWLRQHQ� UHDJLHUW� GHU�.|USHU� LQ� GHU� VRJHQDQQWHQ�(EE�

3KDVH�PLW�GHU�0RELOLVLHUXQJ�YRQ�(QHUJLHUHVHUYHQ��EHL�JOHLFK]HLWLJ�UHGX]LHUWHU�9HUVWRIIZHFK�

VHOXQJ�GHU�PRELOLVLHUWHQ�0HWDEROLWHQ�������$XFK�GLH�0LNUR]LUNXODWLRQ�LVW�VWDUN�EHHLQWUlFKWLJW�

������,Q�$EKlQJLJNHLW�YRQ�GHU�,QWHQVLWlW�GHV�7UDXPDV�XQG�YRQ�GHVVHQ�%HKDQGOXQJ�EHWUlJW�GLH�

'DXHU�GLHVHU�3KDVH� FD��������6WXQGHQ�� ,Q�GLHVHP�=HLWUDXP�NRPPW�HV�]X�HLQHU�$NWLYLHUXQJ�

GHV�6\PSDWKLNXV�XQG�GHU�$GUHQDOLQDXVVFK�WWXQJ�DXV�GHP�1HEHQQLHUHQPDUN��VRZLH�JOHLFK]HL�

WLJHU� 6HNUHWLRQ� YRQ�9DVRSUHVVLQ�XQG�.RUWLNRWURSLQ� �$&7+��DXV�GHU�+\SRSK\VH��'XUFK�GLH�

$GUHQDOLQVHNUHWLRQ� NRPPW� HV�� JHPHLQVDP�PLW� HLQHU� JHVWHLJHUWHQ� .RUWLVROH[NUHWLRQ� DXV� GHU�

1HEHQQLHUHQULQGH� GXUFK� $&7+�� ]X� HLQHU� YHUPHKUWHQ� *O\NRJHQRO\VH� LQ� GHU� /HEHU� XQG� GHU�

6NHOHWWPXVNXODWXU�PLW�IROJHQGHP�$QVWLHJ�GHU�%OXW]XFNHUNRQ]HQWUDWLRQ�LP�6HUXP��������$X�
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�HUGHP�LVW��GXUFK�GLH�*O\NRJHQRO\VH�LQ�GHU�6NHOHWWPXVNXODWXU��GLH�6HNUHWLRQ�YRQ�/DNWDW�HU�

K|KW��'LH�KRKH�3ODVPDNRQ]HQWUDWLRQ�GHU�.DWHFKRODPLQH�I�KUW�DXFK�]X�HLQHU�YHUVWlUNWHQ�/LSR�

O\VH�PLW�0RELOLVLHUXQJ�YRQ�IUHLHQ�)HWWVlXUHQ�XQG�*O\]HULQ��'LH�/LSRO\VH�ZLUG�GXUFK�GLH�JH�

KHPPWH�$XVVFK�WWXQJ�YRQ�,QVXOLQ�DXV�GHP�3DQNUHDV�]XVlW]OLFK�YHUVWlUNW��'DV�0D[LPXP�GHU�

0RELOLVDWLRQ�GHU�(QHUJLHUHVHUYHQ�ZLUG�LQQHUKDOE�YRQ�HLQ�ELV�]ZHL�6WXQGHQ�HUUHLFKW��GLH�PHWD�

EROLVFKHQ�9HUlQGHUXQJHQ�EHVWHKHQ�DOOHUGLQJV�QRFK��EHU�GLHVHQ�=HLWUDXP�KLQDXV��������

'LH�+\SHUJO\NlPLH�SHUVLVWLHUW��REZRKO�GLH�*O\NRJHQUHVHUYHQ�GHU�/HEHU�VFKRQ�ODQJH�HUVFK|SIW�

VLQG��'LH�8UVDFKH� KLHUI�U� OLHJW� ]XP� HLQHQ� LQ� HLQHU� DQKDOWHQGHQ�*OXNRQHRJHQHVH� GHU� /HEHU�

DXIJUXQG�GHU�6WLPXODWLRQ�GXUFK�$GUHQDOLQ��.RUWLVRO�XQG�*OXNDJRQ��XQG�]XP�DQGHUHQ�LQ�HLQHU�

+HPPXQJ�GHU�SHULSKHUHQ�*OXNRVHYHUZHUWXQJ������������

�
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6RZHLW� GLH� 3DWLHQWHQ� GLH� HUVWHQ�6WXQGHQ� �EHUOHEHQ�� VFKOLH�W� DQ� GLH�(EE�3KDVH� GLH�NDWDEROH�

)ORZ�3KDVH� DQ�� 'LHVH� 3KDVH� ZLUG� EHVWLPPW� GXUFK� HLQHQ� $QVWLHJ� GHV� *UXQGXPVDW]HV�� GHU�

.|USHUWHPSHUDWXU�XQG�GHU�+HU]IUHTXHQ]��6LH�HUUHLFKW�QDFK������7DJHQ�LKU�0D[LPXP�XQG�LVW�

LQ�LKUHU�,QWHQVLWlW�XQG�'DXHU�YRQ�GHU�6FKZHUH�GHV�7UDXPDV�DEKlQJLJ�����������

'HU�$QVWLHJ�YRQ�.RUWLVRO��*OXNDJRQ�XQG�$GUHQDOLQ�EHZLUNW�HLQH�DOOJHPHLQH�NDWDEROH�6WRII�

ZHFKVHOODJH��'LH�GDGXUFK�HUK|KWH�6WLFNVWRIIDXVVFKHLGXQJ�LP�8ULQ�PLW�UHVXOWLHUHQGHU�QHJDWL�

YHU�6WLFNVWRIIELODQ]�VSLHJHOW�HLQHQ�HUK|KWHQ�$EEDX�YRQ�0XVNHOSURWHLQHQ�ZLGHU��'LH�6WRIIH���

0HWK\OKLVWLGLQ��=LQN��.UHDWLQLQ�XQG�.UHDWLQ�VLQG�GXUFK�GHQ�0XVNHODEEDX�HEHQIDOOV�YHUPHKUW�

LP�8ULQ�QDFKZHLVEDU��'LH�HUK|KWH�6WRIIZHFKVHODNWLYLWlW� LVW�]XQlFKVW�KDXSWVlFKOLFK�DXI�HLQH�

YHUPHKUWH�)HWWR[LGDWLRQ�]XU�FN]XI�KUHQ�������'LH�YHUEUDXFKWH�(QHUJLH�ZLUG�QXU�]X�FD�������

GXUFK� IUHLJHVHW]WH�$PLQRVlXUHQ�DXV�GHP�3URWHLQNDWDEROLVPXV�JHOLHIHUW��$X�HUGHP� WUlJW�GLH�

EHVFKOHXQLJWH�2[LGDWLRQ�YRQ�*OXNRVH�]X�GHP�HUK|KWHQ�*UXQGXPVDW]�EHL��'LH�,QVXOLQNRQ]HQW�

UDWLRQ�VWHLJW�EHLP�hEHUJDQJ�YRQ�GHU�(EE�3KDVH�LQ�GLH�)ORZ�3KDVH�DOOPlKOLFK�DQ�XQG�HUUHLFKW�

LKU�0D[LPXP�]HLWJOHLFK�PLW�GHU�PD[LPDOHQ�6WLFNVWRIIDXVVFKHLGXQJ��'HU�HUK|KWH�3URWHLQXP�

VDW]� WURW]�KRKHU� ,QVXOLQZHUWH��GLH�QRUPDOHUZHLVH� I�U�DQDEROH�6WRIIZHFKVHOZLUNXQJHQ�YHUDQW�

ZRUWOLFK�VLQG��VSLHJHOW�VHKU�GHXWOLFK�GLH�EHUHLWV�LQ�GHU�(EE�3KDVH�]X�EHREDFKWHQGH�,QVXOLQUH�

VLVWHQ]�ZLGHU�������
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3HUVLVWLHUW�GLH�.DWDEROLH�GHU�)ORZ�3KDVH��UHVXOWLHUW�GDUDXV�JHJHEHQHQIDOOV�HLQ�0XOWLRUJDQYHU�

VDJHQ��'DV� LQ� GLHVHP�=XVDPPHQKDQJ� DXIWUHWHQGH�/HEHUYHUVDJHQ� lX�HUW� VLFK� LQ� HLQHP�SUR�

JUHVVLYHQ� ,NWHUXV� XQG� HLQHU� HLQJHVFKUlQNWHQ� 6WRIIZHFKVHOOHLVWXQJ� GHU� /HEHU�� 'LH� 6\QWKHVH�

YRQ�$NXWH� 3KDVH�3URWHLQHQ�� GLH� )UHLVHW]XQJ� YRQ�$PLQRVlXUHQ� XQG� DXFK� YRQ�*OXFRVH� VLQG�

UHGX]LHUW�������

�

������'�#����$����%��%�
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'HU�hEHUJDQJ� YRQ� GHU� )ORZ�3KDVH� LQ� GLH� 3KDVH� GHU�5HNRQYDOHV]HQ]� LVW� IOLH�HQG��/DQJVDP�

HQWZLFNHOW�VLFK�DXV�GHU�NDWDEROHQ�)ORZ�3KDVH�HLQH�DOOJHPHLQH�DQDEROH�6WRIIZHFKVHODNWLYLWlW��

GLH�VLFK��EHU�HLQHQ�=HLWUDXP�YRQ�PHKUHUHQ�0RQDWHQ�HUVWUHFNW�XQG�]X�HLQHU�:LHGHUKHUVWHOOXQJ�

JHVFKlGLJWHU�2UJDQV\VWHPH�XQG�]XU�(UKROXQJ�GHV�3DWLHQWHQ�I�KUW�������
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.DWHFKRODPLQH�

'LH�.DWHFKRODPLQH� VLQG� I�U� GLH�$XIUHFKWHUKDOWXQJ�GHV�.UHLVODXIV�XQG�GHV�6WRIIZHFKVHOV� LQ�

6WUHVVLWXDWLRQHQ� YRQ� JUR�HU� %HGHXWXQJ�� 'LH� YHUPHKUWH� 6HNUHWLRQ� YRQ� $GUHQDOLQ� XQG� 1R�

UDGUHQDOLQ� JHK|UW� ]X� GHU� LQLWLDOHQ� 5HDNWLRQ� GHV� 2UJDQLVPXV� DXI� HLQ� VFKZHUHV� 7UDXPD�� 6LH�

VRUJHQ�I�U�GLH�0RELOLVLHUXQJ�YRQ�(QHUJLHUHVHUYHQ��VWHLJHUQ�GLH�+HU]IUHTXHQ]�XQG�GHQ�DUWHULHO�

OHQ�%OXWGUXFN� ������ %HL� VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ� NRQQWH� HLQ�=XVDPPHQKDQJ� ]ZL�

VFKHQ� GHU� .RQ]HQWUDWLRQ� GHU� .DWHFKRODPLQH� XQG� GHU� 6FKZHUH� GHU� (UNUDQNXQJ� EHREDFKWHW�

ZHUGHQ�� +RKH� $GUHQDOLQVSLHJHO� NDPHQ� YRU� DOOHP� EHL� 3DWLHQWHQ� LQ� HLQHP� NULWLVFKHQ� $OOJH�

PHLQ]XVWDQG�YRU�������

�

.RUWLVRO�

$OV� 5HDNWLRQ� DXI� HLQ� VFKZHUHV� 7UDXPD� ZLUG� �EHU� GLH� $NWLYLHUXQJ� GHU� +\SRWKDODPXV�

+\SRSK\VHQ�$FKVH� YHUPHKUW� $&7+� DXVJHVFK�WWHW�� VR� GD�� VFKRQ� ]X� %HJLQQ� GHU� 5HDNWLRQ�

HLQHV� 2UJDQLVPXV� KRKH� .RUWLVROVSLHJHO� ]X� EHREDFKWHQ� VLQG�� 'HU� $QVWLHJ� GHU�

.RUWLVRONRQ]HQWUDWLRQ� LQ� GHU� (EE�3KDVH� VFKZHUHU� $OOJHPHLQHUNUDQNXQJHQ� KDW� HLQHQ�

HUKHEOLFKHQ� (IIHNW� DXI� GHQ� $EEDX� GHU� 6NHOHWWPXVNXODWXU� ������ .RUWLVRO� VWLPXOLHUW� GRUW� GLH�

3URWHRO\VH� XQG� KHPPW� GLH� 8PZDQGOXQJ� YRQ� $PLQRVlXUHQ� LQ�0XVNHOSURWHLQH� ������ ,Q� GHU�

)ORZ�3KDVH� IlOOW� GLH� .RQ]HQWUDWLRQ� UHODWLY� VFKQHOO� ZLHGHU� DE�� NDQQ� DEHU� EHL�

VFKZHUZLHJHQGHUHQ� 9HUOHW]XQJHQ� DXFK� QRFK� �EHU� GHQ� =HLWSXQNW� GHU� PD[LPDOHQ� .DWDEROLH�

KLQDXV� HUK|KWH� :HUWH� DXIZHLVHQ� ������ ,Q� HLQHU� 6WXGLH� PLW� VHSWLVFKHQ� 3DWLHQWHQ� ZXUGH� GLH�

$XIKHEXQJ� GHU� QRUPDOHQ� SXOVDWLOHQ� XQG� ]LUNDUGLDQHQ� .RUWLVROVHNUHWLRQ� EHREDFKWHW�� %HL�

GLHVHQ�3DWLHQWHQ�ZDUHQ�DX�HUGHP�GLH�3XOVIUHTXHQ]�XQG�GHU�3XOVVSLW]HQDQVWLHJ�LP�9HUJOHLFK�

]X�JHVXQGHQ�3UREDQGHQ�YHUPLQGHUW���������

:DFKVWXPVKRUPRQ�

,P� 5DKPHQ� GHU� K\SRSK\VlUHQ� $NWLYLHUXQJ� ZlKUHQG� GHU� (EE�3KDVH� VFKZHUHU�$OOJHPHLQHU�

NUDQNXQJHQ� ZXUGH� HLQ� $QVWLHJ� GHU�:DFKVWXPVKRUPRQNRQ]HQWUDWLRQ� LP� 6HUXP� EHREDFKWHW��

'LH�HUK|KWH�.RQ]HQWUDWLRQ�IlOOW�LP�9HUODXI�GHU�)ORZ�3KDVH�DE�XQG�HUUHLFKW�]XP�=HLWSXQNW�GHU�

PD[LPDOHQ�.DWDEROLH�EHUHLWV�ZLHGHU�1RUPDOZHUWH�������:DFKVWXPVKRUPRQ��EW�VHLQH�DQDER�

OHQ�(IIHNWH� LQNOXVLYH� GHU�6\QWKHVH�YRQ�0XVNHOSURWHLQHQ��EHU�GLH�6WLPXODWLRQ�GHU�6\QWKHVH�
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YRQ�6RPDWRPHGLQ�&��ÄLQVXOLQ�OLNH�JURZWK� IDFWRU³�� ,*)��DXV� �����������%HL�VFKZHUHQ�$OOJH�

PHLQHUNUDQNXQJHQ�ZLUG�GLH�$NWLYLWlW�GLHVHV�3HSWLGKRUPRQV�WURW]�KRKHU�:DFKVWXPVKRUPRQ�

ZHUWH�YRU�EHUJHKHQG�XQWHUGU�FNW�������'LH�EHL�VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�DXVJHVFK�W�

WHWHQ� =\WRNLQH� I�KUHQ� ]X� HLQHU� 5HGXNWLRQ� GHU�:DFKVWXPVKRUPRQUH]HSWRUHQ� LQ� /HEHU]HOOHQ�

XQG�]X�HLQHU�YHUPLQGHUWHQ�6\QWKHVH�YRQ�6RPDWRPHGLQ�&��������

�

*OXNDJRQ�

*OXNDJRQ�ZLUG�YRQ�GHQ�a�=HOOHQ�GHV�3DQNUHDV�VH]HUQLHUW�������'LH�$XVVFK�WWXQJ�YRQ�*OXND�

JRQ�DXV�GHP�3DQNUHDV�ZLUG�GXUFK�$GUHQDOLQ�YHUPLWWHOW��VR�GD��HV�LQ�GHU�(EE�3KDVH�]X�HLQHU�

HUK|KWHQ�.RQ]HQWUDWLRQ�NRPPW��*OXNDJRQ�I|UGHUW�GLH�*O\NRJHQRO\VH�XQG�*OXNRQHRJHQHVH�LQ�

GHU�/HEHU�XQG�WUlJW�DXI�GLHVH�:HLVH�]X�HLQHU�+\SHUJO\NlPLH�EHL��,Q�GHU�)ORZ�3KDVH�IlOOW�GLH�

.RQ]HQWUDWLRQ� VFKQHOO� DE��XQG�HUUHLFKW�XQJHIlKU������7DJH�QDFK�GHP�7UDXPD�1RUPDOZHUWH�

������(UK|KWH�*OXNDJRQVSLHJHO�I|UGHUQ�GLH�/LSRO\VH�XQG�I�KUHQ�]X�HLQHU�YHUVWlUNWHQ�2[LGDWL�

RQ�IUHLHU�)HWWVlXUHQ�������

�

,QVXOLQ�

'LH� ,QVXOLQNRQ]HQWUDWLRQ� XQWHUOLHJW� LQ� GHU� (EE�3KDVH� HLQHU� JUR�HQ� LQGLYLGXHOOHQ� 6FKZDQ�

NXQJVEUHLWH��'LHVH�6FKZDQNXQJVEUHLWH�UHSUlVHQWLHUW�]ZHL�JHJHQHLQDQGHU�ZLUNHQGH�(IIHNWH�GHU�

,QVXOLQVHNUHWLRQ��]XP�HLQHQ�GLH�6WLPXODWLRQ�GXUFK�GLH�QDFK�HLQHP�7UDXPD�DXIWUHWHQGH�LQLWLDOH�

+\SHUJO\NlPLH��XQG�]XP�DQGHUHQ�GLH�+HPPXQJ�GXUFK�HLQH�HUK|KWH�$GUHQDOLQNRQ]HQWUDWLRQ�

������$XFK�GLH�SHULSKHUH�*OXFRVHYHUZHUWXQJ�ZLUG�GXUFK�$GUHQDOLQ�DQWDJRQLVLHUW�����������VR�

GD��GLH�+\SHUJO\NlPLH�EHVWHKHQ�EOHLEW��,Q�GHU�)ORZ�3KDVH�NRPPW�HV�]XP�$QVWLHJ�GHU�,QVX�

OLQVHNUHWLRQ�GHV�3DQNUHDV��GLHVH�HUUHLFKW�QDFK�XQJHIlKU����7DJHQ�PD[LPDOH�:HUWH�������

'LH�,QVXOLQVHNUHWLRQ�I�KUW�MHGRFK�QLFKW�]X�GHQ�I�U�GDV�+RUPRQ�W\SLVFKHQ�DQDEROHQ�(IIHNWHQ��

6RZRKO�GLH�*O\NRJHQRO\VH�XQG�*OXNRVHVHNUHWLRQ�DOV�DXFK�GLH�/LSRO\VH�SHUVLVWLHUHQ�WURW]�VWHL�

JHQGHU�,QVXOLQ��XQG�*OXNRVHNRQ]HQWUDWLRQHQ��(V�EHVWHKW�HLQH�SHULSKHUH�,QVXOLQUHVLVWHQ]��(LQH�

:HFKVHOZLUNXQJ�]ZLVFKHQ�,QVXOLQ�XQG�,QWHUOHXNLQ����,/����DXI�GHU�(EHQH�GHU�3URVWDJODQGLQ�

VHNUHWLRQ��3*)���ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ�DOV�P|JOLFKHU�XUVlFKOLFKHU�)DNWRU�GLVNXWLHUW�

������
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=\WRNLQH� VLQG� N|USHUHLJHQH�� KRUPRQlKQOLFKH�� UHJXODWRULVFKH� 3URWHLQH�� GLH� I�U� GLH� LQWHU������

]HOOXOlUH�.RPPXQLNDWLRQ� YHUDQWZRUWOLFK� VLQG�� 6LH� VSLHOHQ� HLQH�ZLFKWLJH�5ROOH� EHL�GHU�$XI�

UHFKWHUKDOWXQJ� YRQ� (QW]�QGXQJVUHDNWLRQHQ�� EHL� GHU� ,PPXQDQWZRUW��&KHPRWD[LV�� EHL� )LHEHU�

XQG�GHU�%LOGXQJ�YRQ�$NXWH�3KDVH�3URWHLQHQ��$X�HUGHP�VLQG�VLH�DXFK�DQ�GHU�7XPRUUHJUHVVL�

RQ�XQG�7XPRUSURJUHVVLRQ�EHWHLOLJW��������

%HL� VFKZHUHQ� $OOJHPHLQHUNUDQNXQJHQ� �7UDXPD�� 6FKRFN�� 6HSVLV�� LQGX]LHUHQ� GLH� =HOOHQ� GHV�

,PPXQV\VWHPV��0DNURSKDJHQ��0RQR]\WHQ��/\PSKR]\WHQ��6WRIIZHFKVHOUHDNWLRQHQ�]XU�8QWHU�

VW�W]XQJ�GHU�$EZHKUUHDNWLRQ�GHV�.|USHUV��'LH�GXUFK�VLH�VH]HUQLHUWHQ�=\WRNLQH�]lKOHQ�]X�GHQ�

]HQWUDOHQ� 9HUPLWWOHUQ�PHWDEROLVFKHU� XQG� HQGRNULQHU� 5HDNWLRQHQ� LP� 5DKPHQ� HLQHU� (QW]�Q�

GXQJVUHDNWLRQ����������'LH�=\WRNLQH�,QWHUOHXNLQ����,/����XQG�7XPRUQHNURVHIDNWRU�a��71)�a��

KDEHQ� DXI� GLHVH� 8PVWHOOXQJ� GHV� 2UJDQLVPXV� HLQHQ� HQWVFKHLGHQGHQ� (LQIOX�� ������ ,/��� XQG�

71)�I|UGHUQ�GLH�$XVVFK�WWXQJ�YRQ�,QVXOLQ�XQG�*OXNDJRQ������XQG�I�KUHQ��EHU�HLQH�GLUHNWH�

6WLPXODWLRQ�GHU�+\SRSK\VH�]XU�JHVWHLJHUWHQ�6HNUHWLRQ�YRQ�:DFKVWXPVKRUPRQ��$&7+��&5+��

76+�XQG�9DVRSUHVVLQ�����������=\WRNLQH�VWLPXOLHUHQ�GHQ�3URWHLQDEEDX�LQ�GHU�6NHOHWWPXVNX�

ODWXU�����������I|UGHUQ�GLH�$XIQDKPH�YRQ�$PLQRVlXUHQ�LQ�GLH�/HEHU�XQG�GLH�KHSDWLVFKH�6HN�

UHWLRQ�YRQ�$NXWH�3KDVH�3URWHLQHQ�������������������,Q�9LWUR�9HUVXFKH�]HLJWHQ��GD��,/��b�XQG�

71)�a�LQVEHVRQGHUH�]X�HLQHU�6HNUHWLRQ�YRQ�a��*O\NRSURWHLQ��.RPSOHPHQWIDNWRU����&���XQG�

+DSWRJORELQ� I�KUHQ� ���� ����� 'LH� PD[LPDOH� 6HNUHWLRQ� ZHLWHUHU� $NXWH�3KDVH�3URWHLQH� NDQQ�

GXUFK�GLHVH�EHLGHQ�=\WR�NLQH�DOOHLQ�MHGRFK�QLFKW�HUUHLFKW�ZHUGHQ����������VRQGHUQ�HUJLEW�VLFK�

DXV� GHP�=XVDPPHQZLUNHQ�]XVlW]OLFKHU�)DNWRUHQ�ZLH�EHLVSLHOVZHLVH� ,QWHUOHXNLQ���XQG�*OX�

NRNRUWLNRLGH� �����71)�XQG� ,/��� I�KUHQ�EHLGH�]X�KlPRG\QDPLVFKHQ�9HUlQGHUXQJHQ�ZLH�GHU�

6HQNXQJ�GHV� DUWHULHOOHQ�%OXWGUXFNHV�XQG�GHV�YHQ|VHQ�'UXFNHV� ����������'LH� ,QGXNWLRQ�YRQ�

,/��� GXUFK� 71)� XQG� GHUHQ� V\QHUJLVWLVFKH�(IIHNWH� YHUVWlUNHQ� GHQ�(LQIOX�� GHU�=\WRNLQH� DXI�

GHQ�2UJDQLVPXV�HUKHEOLFK�XQG�I|UGHUQ�GLH�(QWVWHKXQJ�HLQHV�6FKRFN]XVWDQGHV��������

�
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,QWHUOHXNLQ����,/����H[LVWLHUW�LQ�]ZHL�)RUPHQ��,QWHUOHXNLQ��a�XQG�,QWHUOHXNLQ��b�VLQG�GLH�3UR�

GXNWH� XQWHUVFKLHGOLFKHU� *HQH�� EHVLW]HQ� YHUVFKLHGHQH� $PLQRVlXUHVHTXHQ]HQ�� ELQGHQ� DEHU�
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GXUFK�VWUXNWXUHOOH�9HUZDQGWVFKDIW�DQ�GHQVHOEHQ�5H]HSWRU�DXI�GHU�=HOOREHUIOlFKH��ZR�VLH�lKQ�

OLFKH�ELRORJLVFKH�5HDNWLRQHQ�DXVO|VHQ��������

,QWHUOHXNLQ��� �,/����ZLUG�YRQ�0RQR]\WHQ�XQG�0DNURSKDJHQ�JHELOGHW�XQG� LVW�XQWHU�DQGHUHP�

XQWHU�GHU�%H]HLFKQXQJ�Ä/\PSKR]\WHQ�DNWLYLHUHQGHU�)DNWRU³�/$)��RGHU�ÄHQGRJHQHV�3\URJHQ³�

EHNDQQW��(V�ZLUG�DQ�GHP�2UW�GHU�9HUOHW]XQJ�EH]LHKXQJVZHLVH�GHV�WR[LVFKHQ�*HVFKHKHQV�GL�

UHNW�SURGX]LHUW�XQG�HUUHLFKW��GXUFK�GDV�(LQGULQJHQ�LQ�GLH�%OXWEDKQ�DXFK�DQGHUH�*HZHEH�ZLH�

/HEHU��3DQNUHDV��.QRFKHQ�XQG�*HKLUQ��������

%HL�GHU�6\QWKHVH�GHV�=\WRNLQV�HQWVWHKHQ�]XQlFKVW�VRJHQDQQWH�9RUOlXIHUPROHN�OH�PLW�HLQHP�

0ROHNXODUJHZLFKW� YRQ� ��� N'D�� GLH� GDQQ� PLW� +LOIH� LQWUD]HOOXOlUHU� 3URWHDVHQ� LQ� GLH� DNWLYH�

)RUP�PLW�HLQHP�0ROHNXODUJHZLFKW�YRQ������N'D�JHVSDOWHQ�ZHUGHQ��,/��a�YHUEOHLEW�PHLVW�LP�

=\WRVRO�XQG�IXQJLHUW�GRUW�DOV�DXWRNULQHU�%RWHQVWRII��RGHU�HV�JHODQJW�DQ�GLH�=HOOREHUIOlFKH��ZR�

HV�DQ�GHU�9HUPLWWOXQJ�SDUDNULQHU�)XQNWLRQHQ�EHWHLOLJW�LVW��,/��b�ZLUG�GDJHJHQ�YRQ�GHU�=HOOH�

VH]HUQLHUW�XQG�JHODQJW�LQ�GHQ�.|USHUNUHLVODXI�������'LH�3ODVPDNRQ]HQWUDWLRQ�YRQ�,/��b�OLHJW�

QRUPDOHUZHLVH�XQWHUKDOE�GHU�1DFKZHLVJUHQ]H�YRQ����SJ�PO��(UK|KWH�6SLHJHO�WUHWHQ�EHL�3DWL�

HQWHQ�PLW�6HSVLV��EHL�DNXWHU�2UJDQDEVWR�XQJ��EHL�DNXWHQ�6FK�EHQ�YRQ�YHUVFKLHGHQHQ�$XWR�

LPPXQHUNUDQNXQJHQ��QDFK�H[WUHPHU�N|USHUOLFKHU�$QVWUHQJXQJ�RGHU�EHL�)UDXHQ�QDFK�GHU�2YX�

ODWLRQ�DXI������������

,/���LVW��GXUFK�VHLQH�VWLPXOLHUHQGH�:LUNXQJ�DXI�GLH�6HNUHWLRQ�YRQ�3URVWDJODQGLQ�(��LP�+\SR�

WKDODPXV��I�U�GLH�(UK|KXQJ�GHU�.|USHUNHUQWHPSHUDWXU�YHUDQWZRUWOLFK��������������'LH�HUK|KWH�

3URVWDJODQGLQ�(��.RQ]HQWUDWLRQ� I|UGHUW� XQWHU� DQGHUHP�GHQ�3URWHLQNDWDEROLVPXV� LQ�GHU�6NH�

OHWWPXVNXODWXU�����XQG�I�KUW�]X�HLQHU�+HUDEVHW]XQJ�GHU�6FKPHU]VFKZHOOH��%HL�VHSWLVFKHQ�3D�

WLHQWHQ�UXIW�,/���GXUFK�GLH�(UK|KXQJ�GHU�3ODVPDNRQ]HQWUDWLRQ�YRQ�0HGLDWRUHQ�ZLH�SOlWWFKHQ�

DNWLYLHUHQGHP�)DNWRU��3URVWDJODQGLQHQ�XQG�6WLFNR[LG������HLQH�6HQNXQJ�GHV�DUWHULHOOHQ�%OXW�

GUXFNHV� XQG� GHV� V\VWHPLVFKHQ� SHULSKHUHQ� :LGHUVWDQGHV� KHUYRU�� ZRUDXV� VLFK� HLQ� DNXWHU�

6FKRFN]XVWDQG� HQWZLFNHOQ� NDQQ� ������� ,/��� YHUVWlUNW� DX�HUGHP� GLH�/\PSKR]\WHQSUROLIHUD�

WLRQ��GLH�I�U�GLH�$EZHKU�YRQ�0LNURRUJDQLVPHQ�YRQ�%HGHXWXQJ�LVW�XQG�GHP�,/���HLQH�SURWHN�

WLYH�5ROOH�EHL�GHU�,PPXQDQWZRUW�GHV�2UJDQLVPXV�]XNRPPHQ�Ol�W�� ,/���HUK|KW�GXUFK�VHLQHQ�

(LQIOX��DXI�GDV�.QRFKHQPDUN�GLH�=DKO�GHU�*UDQXOR]\WHQ�XQG�EHVLW]W�]XVlW]OLFK�FKHPRWDNWL�

VFKH�:LUNXQJ��%HL�VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�VWLPXOLHUW�HV�GLH�3URGXNWLRQ�GHU�$NXWH�

3KDVH�3URWHLQH�LQ�GHU�/HEHU��������



�
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$X�HUGHP�LVW�YRQ�,/���HLQH�VFKODILQGX]LHUHQGH�:LUNXQJ�EHNDQQW��GLH�GHQ�3DWLHQWHQ�LQ�HLQHQ�

=XVWDQG�YHUULQJHUWHQ�(QHUJLHEHGDUIV�YHUVHW]W�XQG�DXI�GLHVH�:HLVH�$EZHKU��XQG�5HJHQHUDWL�

RQVYRUJlQJH�XQWHUVW�W]W��������

'HU�SK\VLRORJLVFK�YRUNRPPHQGH�,QWHUOHXNLQ���5H]HSWRUDQWDJRQLVW�JHK|UW�HEHQIDOOV�]XU�,QWHU�

OHXNLQ���)DPLOLH�XQG�LQKLELHUW�GXUFK�GLH�%LQGXQJ�DQ�GHQ�,QWHUOHXNLQ���5H]HSWRU�DXI�GHU�=HOO�

REHUIOlFKH�GLH�:LUNXQJ�YRQ�,QWHUOHXNLQ���������,Q�7LHUYHUVXFKHQ�UHGX]LHUWH�GLH�%ORFNDGH�GHV�

5H]HSWRUV� GDV�$XVPD�� GHU�(QW]�QGXQJVUHDNWLRQ�XQG�HUK|KWH�GLH�hEHUOHEHQVUDWH�GHV�2UJD�

QLVPXV� ������'LH�7DWVDFKH��GD��EHL�XQWHUVFKLHGOLFKVWHQ�(UNUDQNXQJHQ�HLQH�HUK|KWH�3ODVPD�

NRQ]HQWUDWLRQ�YRQ� ,/���5H]HSWRUDQWDJRQLVWHQ�IHVWJHVWHOOW�ZXUGH�� Ol�W�HLQH�LKP�]XNRPPHQGH�

6FKXW]IXQNWLRQ�YRU�GHQ�=\WRNLQHIIHNWHQ�YHUPXWHQ�������

�

����'��������!,������!"������

7XPRU�1HNURVH�)DNWRU� �71)�� RGHU� DXFK� Ä&DFKHFWLQ³� ZXUGH� LQ� 6WXGLHQ� �EHU� .DFKH[LH� EHL�

FKURQLVFKHQ�(UNUDQNXQJHQ� HQWGHFNW��(V�NRPPW�DOV�71)�a� XQG�71)�b� �/\PSKRWR[LQ��YRU��

71)�a�EHVLW]W�HLQ�0ROHNXODUJHZLFKW�YRQ����N'D�����XQG�YHUPLWWHOW�VHLQH�:LUNXQJ��EHU�GLH�

%LQGXQJ�DQ�PHPEUDQVWlQGLJH�5H]HSWRUHQ�YRQ�GHQHQ�]ZHL�6XEW\SHQ�H[LVWLHUHQ��'HU����N'D�

5H]HSWRU�EHILQGHW�VLFK�YRU�DOOHP�DXI�=HOOHQ�O\PSKDWLVFKHQ�8UVSUXQJV�XQG�I�KUW�]X�HLQHU�6WL�

PXODWLRQ�GHU�/\PSKR]\WHQSUROLIHUDWLRQ��'HU����N'D�5H]HSWRU�LVW�GDJHJHQ�KlXILJHU�DXI�=HOOHQ�

HSLWKHOLDOHQ�8UVSUXQJV�]X�ILQGHQ��%HL�GHU�6\QWKHVH�YRQ�71)�HQWVWHKW�]XQlFKVW�HLQH�LQDNWLYH�

9RUVWXIH��GLH�GDQQ�GXUFK�3URWHDVHQ�LQ�GLH�DNWLYH�)RUP�JHVSDOWHQ�ZLUG��71)�LVW�HLQ�HQGRJHQHV�

3\URJHQ�XQG�HLQ�EHGHXWHQGHU�0HGLDWRU�EHL�(QW]�QGXQJVUHDNWLRQHQ��8QWHU�GHP�(LQIOX��YRQ�

(QGRWR[LQHQ� XQG� /LSRSRO\VDFFDULGHQ�ZLUG� HV� YRQ�0DNURSKDJHQ� XQG�0RQR]\WHQ� VH]HUQLHUW�

�����71)�KHPPW�GLH�/LSRSURWHLQOLSDVH���������XQG�LQGX]LHUW�VRZRKO�GLH�6\QWKHVH�DOV�DXFK�GLH�

6HNUHWLRQ�VSH]LILVFKHU�3URWHLQH�ZLH�0+&��PDMRU�KLVWRFRPSDWLELOLW\�FRPSOH[��.ODVVH�,�3URWH�

LQ��*UDQXOR]\WHQ�0DNURSKDJHQ�.RORQLH�VWLPXOLHUHQGHU�)DNWRU��*0�&6)��XQG�,/��������������

71)�a� I|UGHUW�GHQ�3URWHLQNDWDEROLVPXV� LQ�GHU�6NHOHWWPXVNXODWXU�XQG�VWHLJHUW�DX�HUGHP�GLH�

6\QWKHVH�GHU�$NXWH�3KDVH�3URWHLQH�LQ�GHU�/HEHU����������

(V�LVW�LQ�GHU�/DJH�)LHEHU�DXV]XO|VHQ��]XP�HLQHQ�GXUFK�GLUHNWH�:LUNXQJ�DXI�1HXURQH�GHV�+\�

SRWKDODPXV�XQG�]XP�DQGHUHQ��EHU�GLH�,QGXNWLRQ�YRQ�,/����ZHOFKHV�HEHQIDOOV�HLQH�S\URJHQH�

:LUNXQJ�EHVLW]W�������



�
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71)� I�KUW� DX�HUGHP� ]X� KlPRVWDWLVFKHQ�9HUlQGHUXQJHQ� DP�*HIl�HQGRWKHO��'XUFK�GLH�3UR�

GXNWLRQ�SURNRDJXODWRULVFKHU�$NWLYLWlW�XQG�GHU�+HPPXQJ�GHU�7KURPERPRGXOLQH[SUHVVLRQ�DXI�

GHU� =HOOREHUIOlFKH� ZLUG� GLH� 7KURPER]\WHQDJJUHJDWLRQ� JHI|UGHUW� XQG� NDQQ�� �EHU� GHQ�

9HUEUDXFK� YRQ� *HULQQXQJVIDNWRUHQ�� ]X� HLQHU� GLVVHPLQLHUWHQ� LQWUDYDVDOHQ� *HULQQXQJ� �',&��

I�KUHQ� �������'LH� WR[LVFKH�:LUNXQJ� YRQ�71)�DXI�GLH�(QGRWKHO]HOOHQ� ������ I�KUW� ]X� HLQHP�

LQWUDYDVDOHQ�)O�VVLJNHLWV�XQG�(OHNWURO\WYHUOXVW�LQ�GHQ�H[WUDYDVDOHQ�5DXP��6RZRKO�GLH�GDUDXV�

UHVXOWLHUHQGH�+lPRNRQ]HQWUDWLRQ�DOV�DXFK�GLH�,QILOWUDWLRQ�YHUVFKLHGHQHU�2UJDQH�PLW�/HXNR]\�

WHQ�XQG�GLH�(QWZLFNOXQJ�HLQHV�(QGRWR[LQVFKRFNV��VLQG�DXI�71)�XQG�HLQH�GDGXUFK�EHGLQJWH�

6HNUHWLRQ� EHVWLPPWHU� 0HGLDWRUVXEVWDQ]HQ� �/HXNRWULHQH�� 3OlWWFKHQ�DNWLYLHUHQGHU�)DNWRU�

�3$)���]XU�FN]XI�KUHQ�XQG�EHHLQIOXVVHQ�GHVVHQ�9HUODXI������1DFK�GHU�,QIXVLRQ�YRQ�71)�EHL�

5DWWHQ�LQ�HLQHU�.RQ]HQWUDWLRQ��GLH�QDFK�/LSRSRO\VDFFDULGJDEH�HQGRJHQ�SURGX]LHUW�ZLUG��ZXU�

GHQ�QHEHQ�5HDNWLRQHQ�ZLH�+DDUDXVIDOO�XQG�'LDUUKRH�HLQH�+lPRNRQ]HQWUDWLRQ��HLQH�PHWDEROL�

VFKH�$]LGRVH� XQG�HLQ�6FKRFN]XVWDQG��GHU�PLW� VWDUNHQ�2UJDQVFKlGLJXQJHQ�HLQKHUJLQJ��EHR�

EDFKWHW��������

�

��'���
�����	���
��������
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'LH� EHLGHQ� 6FKLOGGU�VHQKRUPRQH� 7K\UR[LQ� �7��� XQG� 7ULMRGWK\URQLQ� �7��� HQWVWHKHQ� DXV� GHU�

$PLQRVlXUH�7K\URVLQ��'LH�%LOGXQJ�GHU�+RUPRQH�HUIRUGHUW�]XQlFKVW�GLH�$XIQDKPH�YRQ�-RGLG�

DXV�GHU�1DKUXQJ��(V�ZLUG�GXUFK�DNWLYHQ�7UDQVSRUW��EHU�GLH�%DVDOPHPEUDQ�DXV�GHP�%OXW�LQ�

GLH� 7K\UHR]\WHQ� DXIJHQRPPHQ� XQG� ]X� HOHPHQWDUHP� -RG� R[LGLHUW�� ,Q� GHU� GDUDXI� IROJHQGHQ�

-RGLVDWLRQ�ZLUG�GDV�HOHPHQWDUH�-RG�DQ�7K\URVLQ�JHNRSSHOW�XQG�HV�HQWVWHKHQ�GLH�+RUPRQYRU�

VWXIHQ� ��0RQRMRGWK\URVLQ� XQG� ����'LMRGWK\URVLQ�� ,Q� GHU� 6FKLOGGU�VH� HQWVWHKW� DXV� ]ZHL�

0ROHN�OHQ� ����'LMRGWK\URVLQ� GDV� 6FKLOGGU�VHQKRUPRQ� 7K\UR[LQ� �7���� ZHOFKHV� DQ�

7K\UHRJOREXOLQ� JHEXQGHQ�� LQ� GHQ� )ROOLNHOQ� GHU� 6FKLOGGU�VH� JHVSHLFKHUW� ZLUG�� $XV� ��

0RQRMRGWK\URVLQ� XQG� HLQHP� 0ROHN�O� ����'LMRGWK\URVLQ� HQWVWHKHQ� LQ� GHU� 6FKLOGGU�VH� GDV�

�����¶�7ULMRGWK\URQLQ��7���XQG�GDV����¶��¶�7ULMRGWK\URQLQ��ÄUHYHUVHV�7ULMRGWK\URQLQ³��U7�����

7�� LVW�GLH�DNWLYH�)RUP�GHU�6FKLOGGU�VHQKRUPRQH�XQG�ZLUG�]XP�JU|�WHQ�7HLO�H[WUDWK\UHRLGDO�

GXUFK�$EVSDOWXQJ�HLQHV�-RGPROHN�OV�YRQ�7K\UR[LQ�GXUFK�GDV�(Q]\P��¶�'HMRGLQDVH�JHELOGHW�



�
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������������'LH�/HEHU�VWHOOW�HLQHQ�ZLFKWLJHQ�2UW�GLHVHU�.RQYHUVLRQ�YRQ�7��]X�7��GDU��(LQ�7HLO�

YRQ�7��ZLUG�]X�U7���GHMRGLQLHUW��ZHOFKHV�LP�9HUJOHLFK�]X�7��XQG�7��MHGRFK�VWRIIZHFKVHOLQDN�

WLY�LVW��������

�

��'���������������������������������
�����	���
�������

'LH�6HNUHWLRQ�GHU�6FKLOGGU�VHQKRUPRQH�HUIRUGHUW�]XQlFKVW�GHQ�$EEDX�GHV�7K\UHRJOREXOLQV��

VR�GD��VRZRKO�7��DOV�DXFK�7��LQ�GHQ�.|USHUNUHLVODXI��EHUWUHWHQ�N|QQHQ��'HU�JU|�WH�$QWHLO�GHU�

+RUPRQH� �7�� �������� 7�� ������� LVW� LP� 6HUXP� UHYHUVLEHO� DQ� 7UDQVSRUWSURWHLQH� JHEXQGHQ��

'HUDUWLJH�3URWHLQH�VLQG�GDV�7K\UR[LQ�ELQGHQGH�*OREXOLQ��7%*���GDV�7K\UR[LQ�ELQGHQGH�$O�

EXPLQ��7%$��XQG�GDV�7UDQVWK\UHWLQ��6LH�ZHUGHQ�LQ�GHU�/HEHU�V\QWKHWLVLHUW�XQG�VRUJHQ�I�U�GLH�

JOHLFKPl�LJH�9HUWHLOXQJ�GHU�6FKLOGGU�VHQKRUPRQH�LP�.|USHU��$X�HUGHP�GLHQHQ�VLH�DOV�+RU�

PRQUHVHUYRLU��DXV�GHP�EHL�%HGDUI�GLH�VRIRUWLJH�)UHLVHW]XQJ�GHU�+RUPRQH�P|JOLFK�LVW��9HUlQ�

GHUXQJHQ�GHU�.RQ]HQWUDWLRQ�YHUI�JEDUHU�7UDQVSRUWSURWHLQH�JHKHQ�NXU]IULVWLJ�PLW�HLQHU�YHUlQ�

GHUWHQ�6HUXPNRQ]HQWUDWLRQ�GHU�IUHLHQ�6FKLOGGU�VHQKRUPRQH�HLQKHU�������������

�

��'�'�#���������

'LH�3URGXNWLRQ�GHU�6FKLOGGU�VHQKRUPRQH�ZLUG�GXUFK�GHQ�+\SRWKDODPXV�+\SRSK\VHQ�5HJHO�

NUHLV� EHHLQIOX�W��ZHOFKHU� VHKU� HPSILQGOLFK� DXI� NOHLQVWH�.RQ]HQWUDWLRQVlQGHUXQJHQ�GHU�+RU�

PRQH� UHDJLHUW�� $XV� GHQ� 1HXURQHQ� GHV� +\SRWKDODPXV� ZLUG� GDV� ÄWK\URWURSLQ� UHOHDVLQJ� KRU�

PRQH³� �75+�� IUHLJHVHW]W�� ZHOFKHV� LQ� GHU�$GHQRK\SRSK\VH� GLH� )UHLVHW]XQJ� YRQ� 7K\URLGHD�

VWLPXOLHUHQGHP�+RUPRQ� �76+�� DQUHJW��hEHU� HLQH� QHJDWLYH�5�FNNRSSOXQJ� GHU�76+�6SLHJHO�

XQG� GHU� 6FKLOGGU�VHQKRUPRQNRQ]HQWUDWLRQ� HUIROJW� GLH� 5HJXODWLRQ� GHU� 75+�6HNUHWLRQ� DXV�

GHP�+\SRWKDODPXV��'DV�76+�ZLUNW�DXI�GLH�6FKLOGGU�VH�XQG�UHJXOLHUW�GRUW�XQWHU�DQGHUHP�GLH�

-RG�DXIQDKPH��GLH�+RUPRQV\QWKHVH�XQG�GLH�$XVVFK�WWXQJ�YRQ�7��XQG�7���'LH�]LUNXOLHUHQGHQ�

6FKLOGGU�VHQKRUPRQH� UHJXOLHUHQ� �EHU� HLQH� QHJDWLYH� 5�FNNRSSOXQJ� GLH� 76+�6HNUHWLRQ� DXV�

GHP�+\SRWKDODPXV�XQG�GLH�+RUPRQDXVVFK�WWXQJ�GHU�6FKLOGGU�VH��������

�



�
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'LH�6FKLOGGU�VHQKRUPRQH�EHHLQIOX�HQ�HLQH�5HLKH�YRQ�6WRIIZHFKVHOUHDNWLRQHQ��������6LH�NRQ�

WUROOLHUHQ� GLH� N|USHUOLFKH� XQG� JHLVWLJH� (QWZLFNOXQJ�� GDV�:DFKVWXP� XQG� GHQ� *UXQGXPVDW]�

�������6LH�VWLPXOLHUHQ�GLH�7KHUPRJHQHVH��HUK|KHQ�GLH�(PSILQGOLFKNHLW�YHUVFKLHGHQHU�*HZHEH�

I�U� .DWHFKRODPLQH� XQG� EHHLQWUlFKWLJHQ� VRZRKO� GLH� 3URGXNWLRQ� YRQ� 3URWHLQHQ� DOV� DXFK� GLH�

3URGXNWLRQ� YRQ�(Q]\PHQ� XQG�+RUPRQHQ��(LQ� HUK|KWHU�6HUXPVSLHJHO�YRQ�7��ZLH�EHLVSLHOV�

ZHLVH�EHL�HLQHU�+\SHUWK\UHRVH�lX�HUW�VLFK�LQ�HLQHU�7DFK\NDUGLH���EHUPl�LJHP�6FKZLW]HQ�XQG�

8QUXKH]XVWlQGHQ��������$X�HUGHP�EHVWHKW�HLQ�HUK|KWHU�*UXQGXPVDW]�PLW�JHVWHLJHUWHU�/LSR�

O\VH�XQG�*O\NRO\VH��8P�GLH�*OXNRVHNRQ]HQWUDWLRQ�LP�6HUXP�NRQVWDQW�]X�KDOWHQ��ZLUG�NRP�

SHQVDWRULVFK�GLH�*OXNRQHRJHQHVH�JHI|UGHUW��PLW�GHU�HLQ�YHUPHKUWHU�$EEDX�YRQ�0XVNHOSURWHL�

QHQ�YHUEXQGHQ�LVW��'DUDXV�UHVXOWLHUW�HLQH�NDWDEROH�6WRIIZHFKVHOODJH�PLW�QHJDWLYHU�6WLFNVWRII�

ELODQ]� XQG�*HZLFKWVYHUOXVW� ����� ���� ����� ������(LQ�0DQJHO� DQ�6FKLOGGU�VHQKRUPRQHQ�ZLH�

EHLVSLHOVZHLVH�EHL�HLQHU�+\SRWK\UHRVH�I�KUW�]X�HLQHP�YHUPLQGHUWHQ�*UXQGXPVDW]�PLW�LQ�$E�

KlQJLJNHLW�YRQ�GHU�+RUPRQNRQ]HQWUDWLRQ�EHVWHKHQGHU�%UDG\NDUGLH�XQG�.lOWHLQWROHUDQ]������

�������

5HYHUVHV�7��LVW�VWRIIZHFKVHOLQDNWLY�XQG�EHHLQIOX�W�GDKHU�QLFKW�GHQ�3URWHLQNDWDEROLVPXV�LQ�GHU�

0XVNXODWXU��(V�KDW�ZHGHU�(LQIOX��DXI�GLH�76+�$QWZRUW�GXUFK�75+�6WLPXODWLRQ�QRFK�DXI�GLH�

6HUXPNRQ]HQWUDWLRQHQ�YRQ�7��XQG�7���NDQQ�DEHU�LQ�,Q�9LWUR�6WXGLHQ�GLH�8PZDQGOXQJ�YRQ�7��

]X� 7�� KHPPHQ� ������(LQ�(LQIOX�� GHU� 6FKLOGGU�VHQKRUPRQH� DXI� GLH� 3URGXNWLRQ� YRQ�$NXWH�

3KDVH�3URWHLQHQ�EHL�(QW]�QGXQJVUHDNWLRQHQ�NRQQWH�LQ�,Q�9LWUR�6WXGLHQ�PLW�5DWWHQKHSDWR]\�

WHQ��+HS*��=HOOHQ��XQG�KXPDQHQ�=HOOHQ��+�����QLFKW�QDFKJHZLHVHQ�ZHUGHQ�������

�
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'LH�:LUNXQJ�GHU�6FKLOGGU�VHQKRUPRQH�ZLUG�DXI�]HOOXOlUHU�(EHQH�GXUFK�GLH�%LQGXQJ�DQ�VSH�

]LILVFKH� QXNOHlUH� 5H]HSWRUHQ� YHUPLWWHOW� ������� 6FKLOGGU�VHQKRUPRQUH]HSWRUHQ� NRPPHQ� LQ�

QDKH]X� DOOHQ�PHQVFKOLFKHQ�*HZHEHQ� YRU� ������'LH�5H]HSWRUHQ�ZXUGHQ� VRZRKO� EHLP�0HQ�

VFKHQ�DOV�DXFK�EHL�5DWWHQ�QDFKJHZLHVHQ������XQG�NRPPHQ�LQ�PHQVFKOLFKHQ�/HEHU]HOOHQ�XQG�

LQ�5DWWHQKHSDWR]\WHQ�LQ�JOHLFKHU�$Q]DKO�YRU��6LH�EHILQGHQ�VLFK�LP�=HOONHUQ�XQG�VLQG�FKURPD�

WLQ�DVVR]LLHUWH�3URWHLQH��GLH�QLFKW�]X�GHQ�+LVWRQHQ�JHK|UHQ��,Q�GHU�/HEHU�XQG�GHU�+\SRSK\VH�



�
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H[LVWLHUW� HLQH�KRKH�$Q]DKO�QXNOHlUHU�6FKLOGGU�VHQKRUPRQUH]HSWRUHQ��ZHVKDOE�GLHVH�*HZHEH�

DXFK�GLH�VWlUNVWH�5HDNWLRQ�DXI�GHQ�(LQIOX��YRQ�7��]HLJHQ���������

�

��'�0���1�������������� ����������������
�

'LH� 6FKLOGGU�VHQKRUPRQUH]HSWRUHQ� JHK|UHQ� ]XU� 6XSHUIDPLOLH� GHU� HUE$�YHUZDQGWHQ�� '1$�

ELQGHQGHQ�3URWHLQH��]X�GHQHQ�XQWHU�DQGHUHP�GLH�5H]HSWRUHQ�I�U�6WHURLGKRUPRQH��9LWDPLQ�'�

XQG�5HWLQRLGH� JHK|UHQ� ����� ����� ������ 6LH� HQWKDOWHQ� HLQH�'1$�ELQGHQGH�'RPlQH� XQG� HLQ�

WHUPLQDOHV� &DUER[\OHQGH�� ZHOFKHV� GHQ� /LJDQGHQ� �7��� ELQGHW� ������ 'HU� 7��5H]HSWRU� ELQGHW�

�EHU�VHLQH�'1$�ELQGHQGH�'RPlQH�DQ�GDV�VRJHQDQQWH�ÄWK\URLG�KRUPRQH�UHVSRQVLYH�HOHPHQW³�

�75(��� GHU� 3URPRWRU�5HJLRQ� HLQHV� HQWVSUHFKHQGHQ� =LHOJHQV� �]�%�� :DFKVWXPVKRUPRQ� YRQ�

5DWWHQ�� ������'LH�'1$�ELQGHQGH�'RPlQH�EHVLW]W� HLQH� ILQJHUlKQOLFKH�6WUXNWXU��GLH�DOV� µWZR�

]LQF�ILQJHU¶�(LQKHLW�EH]HLFKQHW�ZLUG��'HU�HLQH�)LQJHU�ELQGHW�DQ�GDV�75(�GHV�]X�UHJXOLHUHQGHQ�

*HQV��ZlKUHQG�GHU�DQGHUH�)LQJHU�YHUPXWOLFK�PLW�ZHLWHUHQ��DQ�GHU�7UDQVNULSWLRQ�EHWHLOLJWHQ��

)DNWRUHQ� LQWHUDJLHUW� ������ 'LH� %LQGXQJ� GHV� /LJDQGHQ� �7��� DQ� GHQ�5H]HSWRU� HUP|JOLFKW� GLH�

%LQGXQJ� DQ� GDV� HQWVSUHFKHQGH� 75(� GHU� 3RPRWRUUHJLRQ� GHV� =LHOJHQV��ZRGXUFK� HV� ]X� HLQHU�

%HHLQIOXVVXQJ�GHU�*HQWUDQVNULSWLRQ�NRPPW�������'HU�7��5H]HSWRU�NDQQ�VRZRKO�DOV�+RPRGL�

PHU�RGHU�DXFK�DOV�+HWHURGLPHU�JHPHLQVDP�PLW�DQGHUHQ�QXNOHlUHQ�3URWHLQHQ�DQ�GDV�75(�ELQ�

GHQ��ZREHL�+HWHURGLPHUH�PLW�K|KHUHU�$IILQLWlW�DOV�+RPRGLPHUH�ELQGHQ�����������������

9RQ� GHQ� 5H]HSWRUHQ� H[LVWLHUHQ� YLHU� 5H]HSWRUVXEW\SHQ�� GLH� DOOH� VRZRKO� LQ� 5DWWHQ� DOV� DXFK�

EHLP�0HQVFKHQ�QDFKJHZLHVHQ�ZHUGHQ�NRQQWHQ��������'LH�5H]HSWRUVXEW\SHQ�ZHUGHQ�DXI�]ZHL�

YHUVFKLHGHQHQ� *HQHQ� NRGLHUW� ������ ������ 'DV� &KURPRVRP� ��� NRGLHUW� GHQ�a�5H]HSWRU� DXV�

GHP�GXUFK�DOWHUQDWLYHV�51$�6SOLFLQJ� HQWZHGHU�GHU�a��5H]HSWRU�RGHU�GHU�a��5H]HSWRU�� KHU�

YRUJHKW�������������'HU�a��7\S��PHLVW�LQ�GHU�6NHOHWWPXVNXODWXU�XQG�EUDXQHP�)HWWJHZHEH�YRU�

NRPPHQG�������EHVLW]W�HLQH�VWDUNH�%LQGXQJVDIILQLWlW�]X�7ULMRGWK\URQLQ��7����'HU�KXPDQH�a��

5H]HSWRU��GHU� UHLFKOLFK� LP�*HKLUQ�]X� ILQGHQ� LVW� ������ELQGHW�GHQ�/LJDQGHQ�7��QLFKW����������

������(U�EHVLW]W�GLH�)lKLJNHLW�GLH�%LQGXQJ�GHV�5H]HSWRUV�DQ�GDV�75(�]X�LQKLELHUHQ�XQG�LVW�

DX�HUGHP�LQ�GHU�/DJH�PLW�GHP�a���XQG�b��5H]HSWRU�]X�LQWHUDJLHUHQ��XQG�GHUHQ�)XQNWLRQHQ�]X�

KHPPHQ� ����������/HEHU�XQG�1LHUHQ� HQWKDOWHQ�QXU� HLQH�JHULQJH�$Q]DKO�YRQ�a��5H]HSWRUHQ��

GDJHJHQ�DEHU�HLQH�JUR�H�$Q]DKO�b�5H]HSWRUHQ��VR�GD��YHUPXWOLFK�GHU�b�5H]HSWRU�I�U�GLH�]DKO�

UHLFKHQ�7��YHUPLWWHOWHQ�(IIHNWH�GLHVHU�*HZHEH�YHUDQWZRUWOLFK�LVW�������'LH�b�5H]HSWRUHQ�ZHU�
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GHQ�YRP�&KURPRVRP���NRGLHUW�XQG�GLH�6XEW\SHQ�b��XQG�b��HQWVWHKHQ�HEHQIDOOV�GXUFK�DOWHUQD�

WLYHV�51$�6SOLFLQJ� �������'LH�5H]HSWRUHQ� YRP�7\S�b��� GHU� YRU� DOOHP� LQ�/HEHU��+HU]� XQG�

1LHUH�YHUEUHLWHW�LVW�����������XQG�b���GLH�K\SRSK\VHQVSH]LILVFKH�)RUP�GHV�5H]HSWRUV��ZHLVHQ�

HLQH�KRKH�%LQGXQJVDIILQLWlW�]X�7��DXI�������

�

��'�0���#�������������#�%���������%��2������#�%������������2��

'LH�6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�ZHUGHQ�GXUFK�EHVWLPPWH�6WRIIH�RGHU�6WRIIZHFKVHO]XVWlQ�

GH�LQ�LKUHU�)XQNWLRQ�XQG�YRU�DOOHP�LQ�LKUHU�%LQGXQJVNDSD]LWlW�UHJXOLHUW��'LH�5H]HSWRUHQ�EH�

VLW]HQ�HLQH�VHKU�KRKH�$IILQLWlW�]X�7ULMRGWK\URQLQ��7���XQG�HLQH�GHXWOLFK�JHULQJHUH�]X�7K\UR[LQ�

�7���EHL�EHJUHQ]WHU�%LQGXQJVNDSD]LWlW� ����������� ,Q�=HOONXOWXUHQ�PLW�*+��=HOOHQ�EHWUXJ�GLH�

PD[LPDOH�%LQGXQJVNDSD]LWlW� VRZRKO� I�U�7�� DOV� DXFK� I�U�7�����[���
���
�PRO����J�'1$�HQW�

VSUHFKHQG� ����� 7��� E]Z�� 7��%LQGXQJVVWHOOHQ� SUR� =HOONHUQ� ������� ,Q�*+��=HOOHQ� EHWUXJ� GLH�

'LVVR]LDWLRQVNRQVWDQWH�GHU�+RUPRQELQGXQJ�DQ�GHQ�5H]HSWRU�����[���
���
�PRO�O�I�U�7��XQG�����

[���
��
�PRO�O�I�U�7���VR�GD��PDQ�YRQ�HLQHU�]HKQIDFK�K|KHUHQ�5H]HSWRUDIILQLWlW�YRQ�7��LP�9HU�

JOHLFK�]X�7��DXVJHKHQ�NDQQ��������%HL�NXOWLYLHUWHQ�KXPDQHQ�/HEHU]HOOHQ��+HS*���ZXUGH�HLQH�

$IILQLWlWVNRQVWDQWH� GHU� 7��%LQGXQJ� YRQ� ���� [� ��
��
� O�PRO� EHL�PD[LPDOHU�%LQGXQJVNDSD]LWlW�

YRQ� ���� SPRO�PJ� 3URWHLQ� IHVWJHVWHOOW�� 'LH� %LQGXQJVNDSD]LWlW� GHU� +HS*��=HOOHQ� HQWVSULFKW�

HLQHU�$Q]DKO�YRQ������7��%LQGXQJVVWHOOHQ�SUR�=HOONHUQ� ������ ,Q�0lXVHKHSDWR]\WHQ�ZXUGHQ�

XQJHIlKU������7��%LQGXQJVVWHOOHQ�SUR�=HOONHUQ�JHIXQGHQ�������

*OXNDJRQ�KDW�HLQHQ�(LQIOX��DXI�GLH�PD[LPDOH�%LQGXQJVNDSD]LWlW�GHV�6FKLOGGU�VHQKRUPRQUH�

]HSWRUV��'LOOPDQQ�HW�DO��EHREDFKWHWH����ELV����6WXQGHQ�QDFK�%HJLQQ�HLQHU�*OXNDJRQLQIXVLRQ�

EHL�5DWWHQ�HLQH�5HGXNWLRQ�GHU�%LQGXQJVNDSD]LWlW�XP�XQJHIlKU�������ZREHL�GLH�*OXNDJRQ�

NRQ]HQWUDWLRQ�LP�3ODVPD�GHQ�:HUWHQ�EHL�5DWWHQ�LP�+XQJHU]XVWDQG�RGHU�QDFK�+HSDWHNWRPLH�

HQWVSUDFKHQ�����������8QJHIlKU����6WXQGHQ�QDFK�+HSDWHNWRPLH�ZXUGH�EHL�5DWWHQ�HLQH�5HGXN�

WLRQ�GHU�%LQGXQJVNDSD]LWlW�YRQ������EHREDFKWHW�������$XFK�GDV�6FKLOGGU�VHQKRUPRQ�7��EH�

HLQWUlFKWLJW� GLH� %LQGXQJVNDSD]LWlW� QXNOHlUHU� 6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�� %HL� 5DWWHQ�

ZXUGH� GXUFK� 7��*DEH� LP� /HEHUJHZHEH� HLQ� $QVWLHJ� GHU� %LQGXQJVNDSD]LWlW� GHU� 5H]HSWRUHQ�

EHREDFKWHW�������,Q�K\SRSK\VlUHQ�=HOOHQ��*+��=HOOHQ��I�KUWH�7��GDJHJHQ�]X�HLQHU�9HUPLQGH�

UXQJ�GHU�QXNOHlUHQ�7��%LQGXQJVNDSD]LWlW�GHV�5H]HSWRUV� ���������������$XFK�5HWLQRLGH��GLH�

V\QHUJLVWLVFK� PLW� 6FKLOGGU�VHQKRUPRQHQ� GDV� :DFKVWXP� XQG� GLH� (QWZLFNOXQJ� YRQ� =HOOHQ�

EHHLQIOXVVHQ��EHZLUNHQ�VRZRKO� LQ�KRKHU��DOV�DXFK�LQ�QLHGULJHU�.RQ]HQWUDWLRQ�GLH�9HUPLQGH�
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UXQJ�GHU�.DSD]LWlW�GHU�6FKLOGGU�VHQKRUPRQUH]HSWRUHQ������������'LH�$IILQLWlW�GHU�6FKLOGGU��

VHQKRUPRQUH]HSWRUHQ� EOLHE� QDFK�*OXNDJRQJDEH� XQEHHLQIOX�W�� HUK|KWH� VLFK� MHGRFK� QDFK� GHU�

*DEH�YRQ�5HWLQRLGHQ��������

%HL� K\SRSK\VlUHQ�=HOOHQ�ZXUGHQ� LQ� HLQHU�=HOONXOWXU� QDFK�75+�� RGHU�7��*DEH� YHUPLQGHUWH�

P51$�6SLHJHO�GHU�b����b���XQG�a��5H]HSWRUHQ�EHVFKULHEHQ��'LH�5HJXODWLRQ�GHU�$Q]DKO�GHU�

6FKLOGGU�VHQUH]HSWRUVXEW\SHQ�HUIROJW�GHP�]XIROJH�XQWHU�DQGHUHP�DXI�SUlWUDQVODWLRQDOHU�(EH�

QH��DOVR�GHU�(EHQH�GHU�P51$�������

�
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'DV�$XVPD��GHU�6FKLOGGU�VHQKRUPRQZLUNXQJ� LVW�DEKlQJLJ�YRQ�GHU�$Q]DKO�GHU� LP�*HZHEH�

YRUKDQGHQHQ�5H]HSWRUHQ� XQG� DXFK� GHU�+RUPRQNRQ]HQWUDWLRQ� LP�6HUXP� ����� ���� ������'LH�

$Q]DKO�GHU�5H]HSWRUHQ�LP�*HZHEH�EHVWLPPW�GHVVHQ�5HDNWLRQ�DXI�GLH�6FKLOGGU�VHQKRUPRQH��

VR�GD��HLQH�5HGXNWLRQ�GHU�5H]HSWRUHQ�PLW�HLQHU�YHUPLQGHUWHQ�:LUNVDPNHLW�GHU�+RUPRQH�HLQ�

KHUJHKW�������

'LH�%LQGXQJ� YRQ� 7�� DQ� GHQ�5H]HSWRU� I�KUW� ]X� HLQHU�%LQGXQJ� VHLQHU�'1$�ELQGHQGHQ� µWZR�

ILQJHU¶�(LQKHLW�DQ�GDV�75(�GHV�=LHOJHQV��'LHVH�%LQGXQJ�JHKW�YHUPXWOLFK�DXFK�PLW�HLQHU�,QWHU�

DNWLRQ� ZHLWHUHU� I�U� GLH� 7UDQVNULSWLRQ� EHQ|WLJWHU� )DNWRUHQ� HLQKHU�� VR� GD�� HV� OHW]WHQGOLFK� ]X��

HLQHU�,QGXNWLRQ�GHU�7UDQVNULSWLRQ�HQWVSUHFKHQGHU�P51$�NRPPW��1HEHQ�GLHVHQ�DNWLYLHUHQGHQ�

(IIHNWHQ�ZXUGH�DXFK�GLH�9HUPLWWOXQJ�KHPPHQGHU�(IIHNWH�GXUFK�75(�DXI�GLH�7UDQVNULSWLRQ�

GHU�P51$�EHREDFKWHW� ������'LH�JHVWHLJHUWH��EH]LHKXQJVZHLVH�YHUPLQGHUWH�P51$�6\QWKHVH�

I�KUW� �EHU� HQWVSUHFKHQGH� 9HUlQGHUXQJHQ� LQ� GHU� 3URWHLQV\QWKHVH� ]X� GHQ� W\SLVFKHQ�PHWDER�

OLVFKHQ� (IIHNWHQ� YRQ� 7�� ����� ���� ������ ,Q� HLQHU� 6WXGLH� ZXUGH� GLH� %LQGXQJ� GHV� KXPDQHQ�

6FKLOGGU�VHQKRUPRQUH]HSWRUV� DQ� GDV�75(� DXFK� LQ�$EZHVHQKHLW� YRQ�7�� EHREDFKWHW�� VR�GD��

GLH�%LQGXQJ�GHV�/LJDQGHQ�YHUPXWOLFK�NHLQH�9RUUDXVVHW]XQJ� I�U�GLH�%LQGXQJ�]ZLVFKHQ�5H�

]HSWRU�XQG�=LHOJHQ� LVW��'LHV� Ol�W�YHUPXWHQ��GD��GHU�5H]HSWRU� LQ�$EZHVHQKHLW�GHV�+RUPRQV�

GLH�7UDQVNULSWLRQ�HKHU�EHJUHQ]W�XQG�GLH�%LQGXQJ�GHV�/LJDQGHQ��7���]X�HLQHU�$XIKHEXQJ�GHU�

5HSUHVVRUIXQNWLRQ�GHV�5H]HSWRUV�I�KUW�������(V�EHVWHKW�HLQH�SRVLWLYH�.RUUHODWLRQ�]ZLVFKHQ�GHU�

7��%LQGXQJVNDSD]LWlW�GHV�5H]HSWRUV�XQG�GHU� ,QGXNWLRQ�YHUVFKLHGHQHU�PHWDEROLVFKHU�(IIHNWH�

GXUFK�7��LQ�GHQ�XQWHUVFKLHGOLFKHQ�*HZHEHQ��������,Q�)DVWHQVWXGLHQ�PLW�5DWWHQ�]HLJWH�VLFK�EHL�

JOHLFK]HLWLJ� EHVWHKHQGHU� QLHGULJHU� 7��6HUXPVSLHJHO� HLQH� 5HGXNWLRQ� GHU� PD[LPDOHQ� 7��

%LQGXQJVNDSD]LWlW�GHV�5H]HSWRUV������������
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%HL� VFKZHUHQ� $OOJHPHLQHUNUDQNXQJHQ� NRPPW� HV� ]X� FKDUDNWHULVWLVFKHQ� 9HUlQGHUXQJHQ� LP�

6FKLOGGU�VHQKRUPRQKDXVKDOW�� 6LH� lX�HUQ� VLFK� LQ� HLQHU�0RGLIL]LHUXQJ� DXI� DOOHQ�(EHQHQ� GHU�

+\SRWKDODPXV�+\SRSK\VHQ�6FKLOGGU�VHQ�$FKVH�� 'LH� 9HUlQGHUXQJHQ� LP� 6FKLOGGU�VHQKRU�

PRQV\VWHP� ZHUGHQ� DXFK� XQWHU� GHQ� 1DPHQ� /RZ�7��6\QGURP� RGHU� ÄQRQ�WK\URLGDO� LOOQHVV³�

]XVDPPHQJHID�W��������

�
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,P� 5DKPHQ� VFKZHUHU� $OOJHPHLQHUNUDQNXQJHQ� VLQG� GLH� 7��6SLHJHO� YHUPLQGHUW�� VR� GD��PDQ�

YRQ� HLQHP� /RZ�7��6\QGURP� VSULFKW�� 'LH� 8UVDFKH� GLHVHU� DEVLQNHQGHQ� .RQ]HQWUDWLRQ� OLHJW�

XQWHU�DQGHUHP�DQ�HLQHU�JHULQJHUHQ�$NWLYLWlW�GHV�(Q]\PV��¶�'HMRGLQDVH��ZHOFKHV�I�U�GLH�8P�

ZDQGOXQJ�YRQ�7�� ]X�7��YHUDQWZRUWOLFK� LVW� �����������(LQH�ZHLWHUH�8UVDFKH�GHU�JHULQJHQ�7��

.RQ]HQWUDWLRQ� LVW� GHU� EHL� VFKZHUHQ� $OOJHPHLQHUNUDQNXQJHQ� YRUNRPPHQGH� HUK|KWH� .RUWL�

VROVSLHJHO��GHVVHQ�KHPPHQGH�:LUNXQJ�DXI�GLH�8PZDQGOXQJ�YRQ�7��]X�7���XQG�GLH�GXUFK�LKQ�

YHUXUVDFKWH�9HUPLQGHUXQJ�GHV�75+�6SLHJHOV��������%HL�3DWLHQWHQ�PLW�ÄQRQ�WK\URLGDO�LOOQHVV³�

EHVWHKW�DX�HUGHP�HLQH�XQWHUVFKLHGOLFKH�9HUI�JEDUNHLW�YRQ�7��LQ�GHQ�YHUVFKLHGHQHQ�*HZHEHQ�

������� 'LH� .RQ]HQWUDWLRQ� YRQ� UHYHUVHP� 7�� �U7��� VWHLJW�� EHGLQJW� GXUFK� HLQH� YHU]|JHUWH� U7��

&OHDUDQFH� XQG� HLQH� HUK|KWH� ��'HMRGLQDWLRQ� YRQ�7��� DQ��'DV�$XVPD��GHU�$EQDKPH�GHU�7��

.RQ]HQWUDWLRQ� XQG� GHU� $QVWLHJ� GHV� U7�� 6HUXPVSLHJHOV� NRUUHOLHUW� SRVLWLY�PLW� GHP�*UDG� GHU�

*HZHEVYHUOHW]XQJ��([WUHP�QLHGULJH�7��6SLHJHO�N�QGLJHQ�HLQH�VFKOHFKWH�3URJQRVH�GHU�(UNUDQ�

NXQJ�DQ��������'LH�6HUXPNRQ]HQWUDWLRQ�YRQ�7K\UR[LQ��7���XQG�IUHLHP�7��LVW�EHL�5DWWHQ�PLW�

V\VWHPLVFKHQ�(UNUDQNXQJHQ�HEHQIDOOV�HUQLHGULJW�����������$XFK�EHL�0HQVFKHQ�PLW�VFKZHUHQ�

$OOJHPHLQHUNUDQNXQJHQ� ZXUGHQ� YHUPLQGHUWH� ELV� VWDUN� HUQLHGULJWH� 7K\UR[LQNRQ]HQWUDWLRQHQ�

EHREDFKWHW� ������ ������ 'LH� 3ODVPDNRQ]HQWUDWLRQ� YRQ� 7�� YDULLHUW� LQ� $EKlQJLJNHLW� YRQ� GHU�

6FKZHUH�GHU�(UNUDQNXQJ��-H�QLHGULJHU�GLH�.RQ]HQWUDWLRQ��GHVWR�XQJ�QVWLJHU�LVW�GLH�3URJQRVH�

GHV�3DWLHQWHQ����������������'LH�9HUlQGHUXQJ�GHU�7��.RQ]HQWUDWLRQ�EDVLHUW�]XP�JU|�WHQ�7HLO�

DXI�HLQHU�YHUULQJHUWHQ�%LQGXQJ�GLHVHV�+RUPRQV�DQ�7UDQVSRUWSURWHLQH�������,Q�HLQHU�6WXGLH�PLW�

3DWLHQWHQ�LP�=XVWDQG�HLQHU�ÄQRQ�WK\URLGDO�LOOQHVV³��ZXUGH�HLQH�%HHLQWUlFKWLJXQJ�GHU�)XQNWLRQ�

GHV� 7K\UR[LQ�ELQGHQGHQ�*OREXOLQV� �7%*�� GXUFK� LP� 3DWLHQWHQVHUXP� H[LVWLHUHQGH� )DNWRUHQ�
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EHREDFKWHW������������+LHUEHL�KDQGHOW�HV�VLFK�XP�)DNWRUHQ��ZHOFKH�GLH�%LQGXQJ�YRQ�7��XQG�

7��DQ�7UDQVSRUWSURWHLQH�LQKLELHUHQ�N|QQHQ��������'LHV�LVW�YHUPXWOLFK�HLQH�8UVDFKH�I�U�GLH�EHL�

VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�YRUNRPPHQGH�UHODWLYH�(UK|KXQJ�GHU�IUHLHQ�6HUXPIUDNWLRQ�

YRQ�7��XQG�7�� ������$X�HUGHP�]HLJWH�VLFK�HLQH�YHUPLQGHUWH�$XIQDKPH�YRQ�7K\UR[LQ�LQ�GDV�

*HZHEH��=LUNXOLHUHQGH�IUHLH�)HWWVlXUHQ�VLQG�YHUPXWOLFK��EHU�HLQH�NRPSHWLWLYH�+HPPXQJ�GHU�

%LQGXQJ�YRQ�7��DQ�7UDQVSRUWSURWHLQH�XUVlFKOLFK�DQ�GLHVHQ�9HUlQGHUXQJHQ�EHWHLOLJW������������

�
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'LH�5HJXODWLRQ�GHV�76+�6SLHJHOV�HUIROJW�XQWHU�DQGHUHP�GXUFK�GLH�.RQ]HQWUDWLRQ�GHU�]LUNX�

OLHUHQGHQ�6FKLOGGU�VHQKRUPRQH��VR�GD��HV�EHL�QLHGULJHQ�+RUPRQZHUWHQ�]X�HLQHP�$QVWLHJ�GHV�

76+�NRPPW�XQG�XPJHNHKUW�EHL�KRKHQ�+RUPRQNRQ]HQWUDWLRQHQ�]X�HLQHP�$EVLQNHQ�GHV�76+�

6SLHJHOV�� %HL� 3DWLHQWHQ� PLW� /RZ�7��6\QGURP� ZLUG� LQ� GHU� 5HJHO� HLQH� QRUPDOH� 76+�

.RQ]HQWUDWLRQ�EHREDFKWHW��ZDV�]X�GHU�%H]HLFKQXQJ�ÄHXWK\URLG�VLFN�V\QGURPH³�I�KUWH���������

'LH� EHL� QLHGULJHU� +RUPRQNRQ]HQWUDWLRQ� XQWHU� SK\VLRORJLVFKHQ� %HGLQJXQJHQ� ]X� HUZDUWHQGH�

JHVWHLJHUWH� $QVSUHFKEDUNHLW� YRQ� 76+� DXI� 75+�� EOHLEW� EHL� HLQHP� /RZ�7��6\QGURP� MHGRFK�

QRUPDO�RGHU�LVW�JHULQJI�JLJ�UHGX]LHUW������������,Q�HLQHU�3DWLHQWHQVWXGLH�ZXUGHQ�EHL�3DWLHQWHQ�

PLW� ÄQRQ�WK\URLGDO� LOOQHVV³� QRUPDOH� 6HUXPNRQ]HQWUDWLRQHQ� IUHLHU� 6FKLOGGU�VHQKRUPRQH�XQG�

76+�EHREDFKWHW��$XFK�GLH�$QVSUHFKEDUNHLW� YRQ�76+�DXI�HLQH�75+�6WLPXODWLRQ�EOLHE� WURW]�

ÄQRQ�WK\URLGDO�LOOQHVV³�XQEHHLQWUlFKWLJW��1DFK�HLQHU�*DEH�YRQ�*OXNRNRUWLNRLGHQ�RGHU�'RSD�

PLQ� �'RSDPLQ� KHPPW� GLH�$XVVFK�WWXQJ� YRQ�76+� DXV� GHU�+\SRSK\VH��NRQQWH� MHGRFK�HLQH�

(UQLHGULJXQJ�GLHVHU�]XYRU�QRFK�QRUPDOHQ�6HUXPVSLHJHO�EHREDFKWHW�ZHUGHQ��6RZRKO�WKHUDSHX�

WLVFK�YHUDEUHLFKWH�*OXNRNRUWLNRLGH� DOV� DXFK�'RSDPLQ� VLQG�DQKDQG�GLHVHU�8QWHUVXFKXQJVHU�

JHEQLVVH� DQ� GHU� 5HJXODWLRQ� GHV� 6FKLOGGU�VHQKRUPRQKDXVKDOWHV� PLWEHWHLOLJW� ����� ������ %HL�

HLQHU�6WXGLH�YRQ�YDQ�GHQ�%HUJKH� HW� DO��ZXUGH�GXUFK�'RSDPLQLQIXVLRQ�EHL� VFKZHUHQ�$OOJH��

PHLQHUNUDQNXQJHQ� GLH� (QWZLFNOXQJ� HLQHV� /RZ�7��6\QGURPV� PLW� VHKU� QLHGULJHQ� 76+�

.RQ]HQWUDWLRQHQ� EHVFKULHEHQ�� XQG� VRPLW� GHU� YHUPXWHWH� =XVDPPHQKDQJ� ]ZLVFKHQ� HQGRJHQ�

XQG� LDWURJHQ� ]XJHI�KUWHP� 'RSDPLQ� XQG� GHQ� 9HUlQGHUXQJHQ� LP� 6FKLOGGU�VHQVWRIIZHFKVHO�

EHVWlUNW� ������� ,Q� HLQHU� 6WXGLH� PLW� VFKZHUNUDQNHQ� 3DWLHQWHQ� ZXUGHQ� EHL� GHU�0HVVXQJ� GHU�

76+�.RQ]HQWUDWLRQHQ�$EZHLFKXQJHQ�YRQ�GHQ�DXV�ELVKHULJHQ�6WXGLHQ�EHNDQQWHQ�1RUPDOZHU�

WHQ�EHREDFKWHW��GLH�LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHU�0RUWDOLWlW�XQG�3URJQRVH�GHU�3DWLHQWHQ�
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VWDQGHQ� �������6XEQRUPDOH�76+�:HUWH�HQWVWHKHQ�YHUPXWOLFK�GXUFK�HLQH�YHUPLQGHUWH�6HNUH�

WLRQ�YRQ�76+��'LH�8UVDFKH�KLHUI�U�NDQQ�LQ�GHU�LP�5DKPHQ�HLQHU�ÄQRQ�WK\URLGDO�LOOQHVV³�DXI�

WUHWHQGHQ� YHUlQGHUWHQ� 3URWHLQELQGXQJVDIILQLWlW� GHU� 6FKLOGGU�VHQKRUPRQH�� XQG� GHP� GDPLW�

YHUEXQGHQHQ�$QVWLHJ�GHU�.RQ]HQWUDWLRQ�IUHLHU�6FKLOGGU�VHQKRUPRQH�XQG�QHJDWLYHU�K\SRSK\�

VlUHU�5�FNNRSSOXQJVPHFKDQLVPHQ�OLHJHQ�������������

,Q�GHU�(UKROXQJVSKDVH�QDFK� VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ� VWHLJW�GLH�76+�6HNUHWLRQ� LP�

6HUXP�ODQJVDP�ZLHGHU�DQ��������

��'�3�'�������5�����������
�����	���
�������%��������

8QWHU�YHUVFKLHGHQHQ�SDWKRORJLVFKHQ�XQG�SK\VLRORJLVFKHQ�%HGLQJXQJHQ�ZXUGHQ�9HUlQGHUXQ�

JHQ� GHU� QXNOHlUHQ� 6FKLOGGU�VHQKRUPRQUH]HSWRUHQ� EHREDFKWHW�� 'LH� .DSD]LWlW� GHU� 7��

5H]HSWRUHQ�ZLUG� EHLVSLHOVZHLVH� GXUFK�(LQZLUNXQJ� YRQ�7���*OXNDJRQ� VRZLH�5HWLQRLGHQ� DXI�

GLH� XQWHUVXFKWHQ� =HOOV\VWHPH� YHUlQGHUW�� ,Q� K\SRSK\VlUHQ� =HOOHQ� NDP� HV� GXUFK� 7�� ]X� HLQHU�

9HUPLQGHUXQJ� GHU� QXNOHlUHQ� 6FKLOGGU�VHQKRUPRQUH]HSWRUHQ� ����� ���� ���� ������ *OXFDJRQ�

,QIXVLRQHQ�XQG�DXFK�GLH�(LQZLUNXQJ�YRQ�5HWLQRLGHQ�I�KUWHQ�EHL�5DWWHQ�]X�HLQHU�5HGXNWLRQ�

GHU�PD[LPDOHQ�%LQGXQJVNDSD]LWlW�QXNOHlUHU�7��5H]HSWRUHQ�LQ�+HSDWR]\WHQ�����������6FKZHUH�

EDNWHULHOOH�,QIHNWLRQHQ�������8UlPLH�������XQG�1HRSODVLHQ�������I�KUWHQ�QHEHQ�GHU�(QWZLFN�

OXQJ�HLQHV�/RZ�7��6\QGURPV�HEHQIDOOV�]X�HLQHU�5HGXNWLRQ�GHU�.DSD]LWlW�KHSDWLVFKHU�6FKLOG�

GU�VHQKRUPRQUH]HSWRUHQ� ����� ������ 1DFK� GHXWOLFKHU� 5HGXNWLRQ� GHU� 6FKLOGGU�VHQKRUPRQUH�

]HSWRUNDSD]LWlW� LP� 5DKPHQ� HLQHV� /RZ�7��6\QGURPV� NRQQWH� DX�HUGHP� HLQH� +HPPXQJ� GHU�

GXUFK�7��LQGX]LHUWHQ�0DODW�(Q]\PSURGXNWLRQ�LQ�GHU�/HEHU�EHREDFKWHW�ZHUGHQ�������'LH�5H�

GXNWLRQ� GHU� 5H]HSWRUNDSD]LWlW� LVW� QLFKW� OHEHUVSH]LILVFK�� VRQGHUQ� HUHLJQHW� VLFK� LP� JHVDPWHQ�

.|USHU��������

(LQH�bQGHUXQJ�GHU�$IILQLWlW�YRQ�7��]X�GHQ�QXNOHlUHQ�5H]HSWRUHQ�NRQQWH�LQ�GHQ�EHVFKULHEH�

QHQ�8QWHUVXFKXQJHQ� OHGLJOLFK�QDFK�GHU�*DEH�YRQ�5HWLQRLGHQ�EHREDFKWHW�ZHUGHQ� �������6LH�

EOLHE�LQ�GHQ��EULJHQ�8QWHUVXFKXQJVPRGHOOHQ�XQYHUlQGHUW���

�

��'�3�.���
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�����������)*�������

$QKDQG�YHUVFKLHGHQHU�6WXGLHQ�ZXUGH�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�=\WRNLQDXVVFK�WWXQJ�

XQG� GHQ� EHL� VFKZHUHQ� $OOJHPHLQHUNUDQNXQJHQ� DXIWUHWHQGHQ�9HUlQGHUXQJHQ� GHV� 6FKLOGGU��
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VHQKRUPRQKDXVKDOWHV� GHXWOLFK�� 'LH� =\WRNLQH� ,/��b� XQG� 71)�a� JHOWHQ� DOV� 0HGLDWRUHQ� EHL�

9HUlQGHUXQJHQ� LP� 6FKLOGGU�VHQKRUPRQVWRIIZHFKVHO�� ZLH� VLH� EHL� DNXWHQ� XQG� FKURQLVFKHQ�

(QW]�QGXQJVUHDNWLRQHQ�VRZLH�DQGHUHQ�VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�EHREDFKWHW�ZXUGHQ�

������������������������8QWHU�GHU�(LQZLUNXQJ�YRQ�,/��b�XQG�71)�a�NDP�HV�]X�9HUlQGHUXQ�

JHQ� GHU�+\SRWKDODPXV�+\SRSK\VHQ�$FKVH�PLW� HLQHU�+HPPXQJ�GHU�76+�6HNUHWLRQ� ������ ,Q�

HLQHU�ZHLWHUHQ�8QWHUVXFKXQJ� I�KUWH� GLH� ,QMHNWLRQ� YRQ� KXPDQHP� UHNRPELQDQWHQ�71)�a� EHL�

0lXVHQ�]X�HLQHU�$EQDKPH�GHU�.RQ]HQWUDWLRQHQ�YRQ�7��XQG�7��LP�6HUXP�XQG�EHZLUNWH�HLQH�

YHUPLQGHUWH�5HDNWLRQ�GHU�6FKLOGGU�VH�DXI�76+��HQWVSUHFKHQG�GHU�EHLP�ÄHXWK\URLG�VLFN�V\Q�

GURPH³�]X�EHREDFKWHQGHQ�9HUlQGHUXQJHQ��������'HUDUWLJH�9HUlQGHUXQJHQ�VRZLH�HLQ�]XVlW]�

OLFK�HUK|KWHU�6SLHJHO�YRQ�U7��ZXUGHQ�HEHQIDOOV�QDFK�HLQHU�,QMHNWLRQ�YRQ�KXPDQHP�UHNRPEL�

QDQWHQ�71)�LQ�HLQHU�3DWLHQWHQVWXGLH�EHREDFKWHW��������,Q�HLQHU�6WXGLH�PLW�1DJHWLHUHQ�I�KUWH�

GLH� ,QIXVLRQ�YRQ� ,/��b� ]X�HLQHU�YHUULQJHUWHQ�$QVSUHFKEDUNHLW�YRQ�76+�DXI�GLH�6WLPXODWLRQ�

PLW�75+��DE�QHKPHQGHQ�76+�6SLHJHOQ� LP�3ODVPD� VRZLH� ]X� HLQHU� VLJQLILNDQWHQ�9HUPLQGH�

UXQJ�GHV�3ODVPDVSLHJHOV�YRQ�IUHLHP�7��������1DFK�HLQHU�HLQPDOLJHQ�VXEFXWDQ�LQML]LHUWHQ�'R�

VLV�YRQ�KXPDQHP�UHNRPELQDQWHQ�,/���EHL�5DWWHQ�ZXUGH�HLQ�$QVWLHJ�GHV�IUHLHQ�7��EHREDFKWHW��

'LH� 6HUXPNRQ]HQWUDWLRQHQ� YRQ� 7��� 7�� XQG� 76+� ZDUHQ� EHL� GLHVHU� 8QWHUVXFKXQJ� HEHQIDOOV�

YHUPLQGHUW�������

'LH�=\WRNLQH�,QWHUOHXNLQ���XQG�71)�EHHLQIOX�HQ�GLH�6WRIIZHFKVHOIXQNWLRQ�GHU�7K\UHR]\WHQ��

$QKDQG�HLQHU�=HOONXOWXU�PHQVFKOLFKHU�7K\UHR]\WHQ�ZXUGH�EHLVSLHOVZHLVH�JH]HLJW��GD��VRZRKO�

GLH� EDVDOH�� DOV� DXFK� GLH� GXUFK� 76+� VWLPXOLHUWH� 7K\UHRJOREXOLQ�6HNUHWLRQ� GHU� 7K\UHR]\WHQ�

GXUFK�VHKU�QLHGULJH�.RQ]HQWUDWLRQHQ�,/��b�HUK|KW�ZXUGH��,Q�*HJHQZDUW�KRKHU�,/��b�6SLHJHO�

ZXUGH�GDJHJHQ�HLQH�YHUPLQGHUWH�7K\UHRJOREXOLQ�6HNUHWLRQ�EHREDFKWHW������������'LH�,QNXED�

WLRQ� YRQ� 5DWWHQ�7K\UHR]\WHQ� �)57/��=HOOHQ��PLW� KXPDQHP� UHNRPELQDQWHQ� 71)� I�KUWH� ]X�

HLQHU�HLQJHVFKUlQNWHQ�)XQNWLRQ�GLHVHU�=HOOHQ��GLH�VLFK�LQ�HLQHU�$EQDKPH�GHU�GXUFK�76+�VWL�

PXOLHUWHQ�-RGLGDXIQDKPH�XQG�HLQHU�YHUPLQGHUWHQ�7��6HNUHWLRQ�ZLGHUVSLHJHOWH��������,Q�HLQHU�

ZHLWHUHQ�6WXGLH� I�KUWH� ,/��b�EHL�PHQVFKOLFKHQ�7K\UHR]\WHQ�HEHQIDOOV�]X�HLQHU�%HHLQWUlFKWL�

JXQJ�GHU�-RGLGDXIQDKPH�������XQG�]X�HLQHU�+HPPXQJ�GHU�GXUFK�76+�VWLPXOLHUWHQ�6HNUHWLRQ�

YRQ� F�$03� �F\FOLVFKHV� $GHQRVLQPRQRSKRVSKDW�� ������� $XFK� GLH� .RQ]HQWUDWLRQ� GHU� %LQ�

GXQJVSURWHLQH�ÄWK\URLG�KRUPRQH�ELQGLQJ�JOREXOLQ³��7%*���7UDQVWK\UHWLQ�XQG�$OEXPLQ�ZLUG�

GXUFK� =\WRNLQH� YHUPLQGHUW��%HL� KXPDQHQ�+HS*��=HOOHQ�ZXUGHQ� GLHVH� 3URWHLQH� QDFK�=\WR�

NLQVWLPXODWLRQ�LQ�JHULQJHUHQ�0HQJHQ�V\QWKHWLVLHUW������
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'HU�(LQIOX��GHU�=\WRNLQH�DXI�GHQ�6FKLOGGU�VHQKRUPRQUH]HSWRU�ZXUGH�LQ�HLQHU�LQ�YLWUR�6WXGLH�

PLW�KXPDQHQ�+HS*��=HOOHQ�GHXWOLFK��+LHU�I�KUWHQ�GLH�=\WRNLQH�]X�HLQHU�YHUPLQGHUWHQ�5H]HS�

WRUDQ]DKO��GLH�DQKDQG�HLQHU�5HGXNWLRQ�GHU�%LQGXQJVNDSD]LWlW�GHV�5H]HSWRUV� I�U�7��GHXWOLFK�

ZXUGH��'LH�$IILQLWlW�GHV�5H]HSWRUV�EOLHE�MHGRFK�XQEHHLQWUlFKWLJW��������

�
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%HL�GHQ�6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�VWHOOHQ�GLH�b�6XEW\SHQ�GLH�5H]HSWRUHQ�PLW�HLQHU�VHKU�

VWDUNHQ�$IILQLWlW�]X�7��GDU��'HU�b��6XEW\S�NRPPW�LP�JHVDPWHQ�.|USHU�YRU��ZREHL�HU�LQ�1LHUH�

XQG�/HEHU�DP�VWlUNVWHQ�YHUWUHWHQ�LVW�������(U�UHSUlVHQWLHUW�VRPLW�HLQHQ�ZLFKWLJHQ�IXQNWLRQHO�

OHQ�5H]HSWRU�EHL�GHU�9HUPLWWOXQJ�GHU�6FKLOGGU�VHQKRUPRQHIIHNWH�DXI�GLH�=HOOHQ�XQG�GLH�JH�

VDPWH�6WRIIZHFKVHOVLWXDWLRQ�GHV�.|USHUV������������'LH�EHL�VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�

DXIWUHWHQGHQ�9HUlQGHUXQJHQ�GHV�6FKLOGGU�VHQKRUPRQUH]HSWRUV�GXUFK�=\WRNLQH�VROOHQ�LQ�GLH�

VHU�$UEHLW�DQKDQG�GHV�b��5H]HSWRUV�XQWHUVXFKW�ZHUGHQ��+LQZHLVH�DXV�YRUDQJHJDQJHQHQ�6WX�

GLHQ��EHU� HLQH�%HHLQWUlFKWLJXQJ�GHU�5H]HSWRUHQ�DXI�GHU�SUlWUDQVODWLRQDOHQ�(EHQH� ����������

XQG�GLH�%HREDFKWXQJ�HLQHU�.DSD]LWlWVYHUPLQGHUXQJ�GHU�6FKLOGGU�VHQUH]HSWRUHQ�GXUFK�=\WR�

NLQH��������YHUDQOD�WHQ�XQV�PLW�+LOIH�HLQHU�3RO\PHUDVHNHWWHQUHDNWLRQ�GHQ�(LQIOX��GHU�=\WRNL�

QH�DXI�GLH�5HJXODWLRQ�GHU�P51$�GLHVHV�5H]HSWRUV�JHQDXHU�]X�XQWHUVXFKHQ��
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%HL�GHU�$UEHLW� LP�/DERU�XQG� LQ�GHU�=HOONXOWXU�ZXUGH�DXI� lX�HUVWH�6DXEHUNHLW� JHDFKWHW��XP�

9HUXQUHLQLJXQJHQ� EHL� GHU� 3&5� ]X� YHUPHLGHQ�� 'LH� $UEHLWVIOlFKHQ� ZXUGHQ� PLW� ��� �LJHP�����

(WKDQRO�JHUHLQLJW�XQG�PLW�HLQHP�VWHULOHQ�7XFK��%DUULHU��6WHULOH�)LHOG�����LQ�[����LQ��-RKQVRQ�

	�-RKQVRQ��0HGLFDO� ,QF���$UOLQJWRQ��7H[DV��86$��DEJHGHFNW��8P�GHQ�.RQWDNW�PLW�JLIWLJHQ�

'lPSIHQ� ]X� YHUPHLGHQ�� ZXUGH� LP� DOOJHPHLQHQ� XQWHU� HLQHP� $E]XJ� JHDUEHLWHW� �6WHULO� JDUG�

KRRG��7KH�%DNHU�&RPSDQ\��,QF���6DQIRUG��0DLQH��86$���6lPWOLFKH�$UEHLWVVFKULWWH�HUIROJWHQ�

PLW� /DWH[�+DQGVFKXKHQ� �6DWLQ� 3OXV�� 6DIHVNLQ�*0%+�� ������1HXIDKP��'HXWVFKODQG���'LH�

3LSHWWHQVSLW]HQ�XQG�*HIl�H�ZXUGHQ�YRU�LKUHU�9HUZHQGXQJ�DXWRNODYLHUW�XQG��XP�9HUXQUHLQL�

JXQJHQ�]X�YHUPHLGHQ��HUIROJWH�GHU�$QVDW]�DOOHU�/|VXQJHQ��GLH�]XU�9HUDUEHLWXQJ�GHU�1XNOHLQ�

VlXUHQ� EHQ|WLJW�ZXUGHQ��PLW� QXNOHDVHIUHLHP�'(3&�:DVVHU�RGHU� VWHULOHP�:DVVHU� �$TXD�EL�

GHVWLODWD����

%HL�GHU�(QWVRUJXQJ�GHU�PLW�UDGLRDNWLYHQ�0DWHULDO�LQ�.RQWDNW�JHNRPPHQHQ�0DWHULDOLHQ�ZXUGH�

DXI�JU|�WH�6RUJIDOW�JHDFKWHW��6LH�HUIROJWH�LQ����/LWHU�5DGLRDNWLYLWlWVHQWVRUJXQJVWRQQHQ��

�
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� 6WHULOH� $UEHLWVIOlFKH�PLW� $E]XJ� �VWHULO� JDUG� KRRG��� 7KH� %DNHU� &RPSDQ\�� ,QF��� 6DQIRUG��

0DLQH��86$�

� 3KRWRPHWHU� %HFNPDQQ�� '8Ç���� 6SHFWURSKRWRPHWHU� �6HU�� 1U�� ���������� %HFNPDQQ� ,Q�

VWUXPHQWV3DOR�$OWR��&$��86�

� 6]LQWLODWLRQV]lKOHU��b�=lKOHU��3DFNDUG��86$�

� :DVVHUEDG�*)/��*HVHOOVFKDIW�I�U�/DERUWHFKQLN�P�E�+�&R���+DQQRYHU��'HXWVFKODQG�

� +HL]EORFN�7HFKQH��'5,�%ORFNÇ�'%����7HFKQH�,1&���3ULQFWRQ��1-��86$�

� 'HVWLOOH��)ULW]�*|VVQHU��+DPEXUJ��'HXWVFKODQG�

� 9RUWH[HU�9)����-DQNH���.XQNHO��,.$�/DERUWHFKQLN��6WDXIHQ�L�%U���'HXWVFKODQG�

� .�KO]HQWULIXJH��+HWWLFK�0LNUR�UDSLG�.��7XWWOLQJHQ��'HXWVFKODQG�
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� 7LVFK]HQWULIXJH��+HWWLFK�0LNUROLWHU��7XWWOLQJHQ��'HXWVFKODQG�

� 9DNXXP]HQWULIXJH�� 8QL9DSR� ���� +��8QL� (TXLS� /DERUJHUlWHEDX��9HUWULHE�$�1��.UDXSD��

0DUWLQVQHG��'HXWVFKODQG�

�

������6� �� ������
�

� %HFKHUJOlVHU��0H�]\OLQGHU��(UOHQPHLHUNROEHQ�XQWHUVFKLHGOLFKHU�*U|�H�

� 0DJQHWU�KUHU��XQWHUVFKLHGOLFKHU�*U|�H�

� 6]LQWLOODWLRQVJHIl�H�PLW�'HFNHO��3DFNDUG�,QVWU��&RPS���0HULGHQ��&7��86$�

� 6]LQWLOODWLRQVJHIl�VWlQGHU�� 3DFNDUG� 6HUYR� 7UD\Ç�� 3DFNDUG� ,QVWU�� &RPS��� 0HULGHQ�� &7��

86$�

� 5DGLRDNWLYLWlWVHQWVRUJXQJVWRQQHQ� ���� /LWHU��� $PHUVKDP�%XFKOHU� *PE+��%UDXQVFKZHLJ��

'HXWVFKODQG�

� 3RO\SURS\OHQ�5|KUFKHQ�����PO���*UHLQHU�/DERUWHFKQLN��1�UWLQJHQ��'HXWVFKODQG�

� (SSHQGRUI� 5HDNWLRQVJHIl�H� �����PO�� ����PO�� ��PO��� (SSHQGRUI�*HUlWHEDX��1HWKHOHU� XQG�

+LQ]�*PE+��+DPEXUJ��'HXWVFKODQG�

� (SSHQGRUI� 3LSHWWHQ� ��� mO�� ��� mO�� ���� mO�� ���� mO� XQG� ����� mO��� (SSHQGRUI� *HUlWHEDX��

1HWKHOHU�XQG�+LQ]�*PE+��+DPEXUJ��'HXWVFKODQG�

� *LOVRQ�3LSHWWHQ����mO�����mO�����mO������mO������mO�XQG������mO���*LOVRQ�0HGLFDO�(OHFWUR�

QLFV��6�$�9LOLHUV�OH�%H��)UDQNUHLFK�

� 3DVWHXUSLSHWWHQ��:8��0DLQ]��'HXWVFKODQG�

� 3LSHWWHQVSLW]HQ��*LOVRQ��YHUVFKLHGHQHU�*U|�H��&����&���XQG�&�����*LOVRQ�0HGLFDO�(OHFW�

URQLFV��6�$�9LOLHUV�OH�%H��)UDQNUHLFK�

� (SSHQGRUI�6WDQGDUGWLSV�������mO���(SSHQGRUI�*HUlWHEDX��1HWKHOHU�XQG�+LQ]�*PE+��+DP�

EXUJ��'HXWVFKODQG�

� 3Ul]LVLRQVN�YHWWHQ��+(//0$Ç�����PP�6FKLFKWWLHIH�

�
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� 'XQNHONDPPHU�.RQUDG�%DQGHU��1�����.:�����PP�/:�����PP��:LHVORFK��'HXWVFKODQG�

� 3KRWRDSSDUDW��3RODURLG�����6(��3RODURLG��-DSDQ�

� 3RODURLGV�������
�
���[���

�
����,62����������3RODURLG�/WG���6W��$OEDQV��(QJODQG�

� 5RWILOWHU�� 5RW� 5�� ����� ���� 0���� +70&� )LOWHU�� +DPDÇ� 3KRW� *PE+��0|KHLP�� 'HXWV�

FKODQG�

� /LQVH�+DPD�1DK�����PP�0����;,,������PP�0����;,,���+DPDÇ�3KRW�*PE+��0|KHLP��

'HXWVFKODQG�

�

����.�)����������

�

� =HOONXOWXUVFKDOHQ��XQEHVFKLFKWHW���1XQFORQ
70�

������PP
�
���

�
1XQF�:LHVEDGHQ��'HXWVFKODQG�

� =HQWULIXJHQU|KUFKHQ�PLW�'HFNHO��1XQF�:LHVEDGHQ��'HXWVFKODQG�

� =HOONXOWXUIODVFKHQ������FP
�
���&RVWDU�&RUSRUDWLRQ��0$��86$�

� +HS*��=HOOHQ��$PHULFDQ�7\SH�&XOWXUH�&ROOHFWLRQ��$7&&���5RFNYLOOH��0'��86$�

� 'XOEHFFR¶V�PRGLILHG�(DJOH�PHGLXP��'0(0���*,%&2��%HUOLQ��'HXWVFKODQG�

� )HWDOHV�.lOEHUVHUXP��ÄIHWDO�FDOI�VHUXP³��)&6���*,%&2��%HUOLQ��'HXWVFKODQG�

� 3KRVSKDWJHSXIIHUWH� .RFKVDO]O|VXQJ� �ÄSKRVSKDW� EXIIHUHG� VDOLQH³�� 3%6��� *,%&2�� %HUOLQ��

'HXWVFKODQG�

� 7U\SVLQ�('7$�/|VXQJ��*,%&2��%HUOLQ��'HXWVFKODQG�

� 3HQLFLOOLQ�6WUHSWRP\FLQ�/|VXQJ��*,%&2��%HUOLQ��'HXWVFKODQG�

� +XPDQHV� UHNRPELQDQWHV� ,/��b��5HVHDUFK� DQG�'LDJQRVWLF� 6\VWHPV� �5	'���0LQQHDSROLV��

01��86$�

� +XPDQHV�UHNRPELQDQWHV�71)�a��5HVHDUFK�DQG�'LDJQRVWLF�6\VWHPV��5	'���0LQQHDSROLV��

01��86$�

� (WKDQRODPLQ��7UDQVIHUULQ��6HOHQ��6LJPD�&KHPLFDO�&R���6W��/RXLV��02��86$�

�



�
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�

����0�&7#�

�

� 3&5�0DVFKLQH��%LRPHWUD���2OLJRQXNOHRWLGH��7,%�0RO��%HUOLQ��'HXWVFKODQG�

� 3&5�0,0,&�&RQVWUXFWLRQ�.LW��&ORQWHFK�/DERUDWRULHV��3DOR�$OWR��&$��86$�

� &KURPD�6SLQ�&ROXPQ���7(������&ORQWHFK�/DERUDWRULHV��3DOR�$OWR��&$��86$�

� �VW�6WUDQG
70
�F�'1$�6\QWKHVLV�.LW��&ORQWHFK�/DERUDWRULHV��3DOR�$OWR��&$��86$�

� +XPDQ�b�$FWLQ�$PSOLPHU�6HW��&ORQWHFK�/DERUDWRULHV��3DOR�$OWR��&$��86$�

� 
��
3�a�$73����m&L�mO��1(1��%HVW�1U��1(*�����+�

� $PSOLÇ7DT�3RO\PHUDVH�����8�mO����8�mO��3HUNLQ�(OPHU��%UDQFKEXUJ��1-��86$�

� ��[�3&5�3XIIHU������PO�������P0�7ULV�+&O��S+�����������P0�.&O�����P0�0J&O�������

���Y�Z��*HODWLQH���3HUNLQ�(OPHU��%UDQFKEXUJ��1-��86$�

�

����3���������
������

�

� (OHNWURSKRUHVH�*HO�.DPPHU��51$���+RHIHU�6XSHU�6XE��+RHIHU�6FLHQWLILF�,QVWUXPHQWV��6DQ�

)UDQFLVFR��&$��86$�

� (OHNWURSKRUHVH� *HO�.DPP� ���� ZHOO� FRPE�� �� PP� WKLFN��� +RHIHU� 6FLHQWLILF� ,QVWUXPHQWV��

6DQ�)UDQFLVFR��&$��86$�

� (OHNWURSKRUHVH� *HO�.DPPHU� �F�'1$�:LGH�0LQL�6XE� &HOO�� ��[��� FP� 8973� *HO� 7UD\��

%LR�5DG��+HUFXOHV��&$��86$�

� (OHNWURSKRUHVH�*HO�.DPP�����ZHOO�FRPE������PP�WKLFN���%LR�5DG��+HUFXOHV��&$��86$�

� $JDURVH��6($�.(0Ç*7*Ç���)0&�%LR�3URGXFWV��5RFNODQG��0(��86$�

� 8OWUD�3XUH�$JDURVH��%HWHVKD�5HVHDUFK�/DERUDWRULHV��*DLWKHUVEXU\��0'��86$�

� 7ULVERUDW�3XIIHU��7%(�3XIIHU���6LJPD�&KHPLFDOV��6W��/RXLV��02��86$�

�

�

�

�

�
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������8����$����������(��9�!)������

'LH�.XOWLYLHUXQJ�GHU�+HS*��=HOOHQ�HUIROJWH�LQ�����FP
�
�=HOONXOWXUIODVFKHQ�PLW����PO�'0(0�

XQG�GHP�=XVDW]�YRQ������)&6������8�PO�3HQLFLOOLQ�XQG�����mJ�PO�6WUHSWRP\FLQ��

0HGLXPZHFKVHO�HUIROJWH��LQ�$EKlQJLJNHLW�YRQ�GHU�:DFKVWXPVJHVFKZLQGLJNHLW�XQG�0HGLXP�

YHUEUDXFK�GHU�=HOOHQ��HQWZHGHU�MHGHQ�]ZHLWHQ�7DJ�RGHU�DXFK�WlJOLFK��1DFK�XQJHIlKU���7DJHQ�

PX�WHQ�GLH�=HOOHQ�DXIJUXQG�LKUHU�'LFKWH�PLW�+LOIH�YRQ�7U\SVLQ�('7$�/|VXQJ�YRQ�GHP�%R�

GHQ�LKUHU�.XOWXUIODVFKH�JHO|VW�XQG�DXI�QHXH�.XOWXUJHIl�H�YHUWHLOW�ZHUGHQ��

�

������)���������������

)�U�GLH�6WLPXODWLRQVH[SHULPHQWH�ZXUGHQ�GLH�=HOOHQ�DXI�XQEHVFKLFKWHWH�=HOONXOWXUVFKDOHQ� LQ�

HLQHU�.RQ]HQWUDWLRQ�YRQ���[���
�
�=HOOHQ�SUR�6FKDOH�DXVJHVlW�XQG�PLW�����PO�'0(0�XQG�GHQ�

EHUHLWV�JHQDQQWHQ�=XVlW]HQ�YHUVHW]W�����6WXQGHQ�YRU�GHU�6WLPXODWLRQ�GHU�VXENRQIOXHQWHQ�.XO�

WXUHQ�HUIROJWH�HLQ�0HGLXPZHFKVHO�PLW� VHUXPIUHLHP�'0(0��ZHOFKHV�7UDQVIHUULQ����mJ�PO���

(WKDQRODPLQ�����m0���6HOHQ�����[��
��
�0RO�O�������8�PO�3HQLFLOOLQ�XQG�����mJ�PO�6WUHSWRP\�

FLQ�HQWKLHOW��1DFK����6WXQGHQ�HUIROJWH�HLQ�HUQHXWHU�0HGLXPZHFKVHO�PLW�GHQ�EHUHLWV�HUZlKQ�

WHQ�=XVlW]HQ�� VR�GD��QDFK�ZHLWHUHQ����6WXQGHQ�GLH�6WLPXODWLRQ�PLW�UHNRPELQDQWHP�� � ,QWHU�

OHXNLQ��b�XQG�7XPRUQHNURVHIDNWRU�a�EHJLQQHQ�NRQQWH��8P�HLQH�=HLWDEKlQJLJNHLW�]ZLVFKHQ�

GHU�=\WRNLQVWLPXODWLRQ�XQG�GHU�=\WRNLQHIIHNWH�EHVWLPPHQ�]X�N|QQHQ��HUIROJWH�GHU�=XVDW]�GHU�

=\WRNLQH�QDFK�MHZHLOV������XQG����6WXQGHQ��(LQH�'RVLVDEKlQJLJNHLW�ZXUGH�QDFK�HLQHU�QHXQ�

VW�QGLJHQ� ,QNXEDWLRQ� GHU�=HOOHQ�PLW� ,/��b� XQG�71)�a� LQ�.RQ]HQWUDWLRQHQ�YRQ��������XQG�

���� QJ�PO� XQWHUVXFKW��9RU� MHGHU�6WLPXODWLRQ� HUIROJWH� HLQ� HUQHXWHU�0HGLXPZHFKVHO�GHU� HQW�

VSUHFKHQGHQ�=HOONXOWXUVFKDOH��6RZRKO�GHU�XQVWLPXOLHUWH�=HOODQVDW]��DOV�DXFK�GLH�VWLPXOLHUWHQ�

$QVlW]H�ZXUGHQ�DOV�'UHLIDFKDQVDW]�XQWHUVXFKW��

�



�
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����'�)�������
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'LH�+HS*��=HOOHQ�ZXFKVHQ�LQ�'0(0�PLW������)&6�JOHLFKPl�LJ�XQG�RKQH�PRUSKRORJLVFKH�

9HUlQGHUXQJHQ��'XUFK�GHQ�=XVDW]�YRQ�VHUXPIUHLHQ�'0(0�YHUPLQGHUWH�VLFK�GDV�=HOOZDFKV�

WXP�HUKHEOLFK��%HL�GHU�$XVZDKO�GHU�.XOWXUVFKDOHQ�I�U�GLH�6WLPXODWLRQVYHUVXFKH�ZXUGH�DXI�HLQ�

JOHLFKPl�LJHV�$XVVHKHQ�XQG�VXENRQIOXHQWHV�:DFKVWXP�GHU�=HOOHQ�JHDFKWHW��'XUFK�GLH�6WL�

PXODWLRQ�PLW�,/��b�XQG�71)�a�ZDUHQ�PLNURVNRSLVFK�NHLQH�9HUlQGHUXQJHQ�GHU�=HOOPRUSKR�

ORJLH�HUNHQQEDU�
�
)�U�GLH�,VRODWLRQ�GHU�51$�ZXUGHQ�QXU�GLHMHQLJHQ�.XOWXUVFKDOHQ�DXVJHZlKOW��

GLH�PLNURVNRSLVFK�XQYHUlQGHUWH�=HOOHQ�DXIZLHVHQ��IUHL�YRQ�.RQWDPLQDWLRQHQ�GXUFK�3LO]H�XQG�

%DNWHULHQ�ZDUHQ�XQG�GHUHQ�0HGLXP�EHUVWDQG�NODU�DXVVDK��

�

����.�#,�!+���������

=XQlFKVW�ZXUGH� GDV�0HGLXP� DEJHVDXJW� XQG� GLH�=HOOHQ�PLW����PO�NDOWHP�3%6�JHZDVFKHQ��

'DQDFK� HUIROJWH� GLH� =HOOKRPRJHQLVDWLRQ� XQG� �O\VH� PLW� ���� PO� GHQDWXULHUHQGHU� 6ROXWLRQ� '�

����J�*XDQLGLQ�LVRWKLRF\DQDW��*,7�������PO�$TXD�ELGHVWLODWD�������PO������0�1DWULXPFLWUDW�

�S+������XQG������PO������6DFURV\O� �1�/DXUR\OVDUFRVLQH���XQG�����mO���0HUFDSWRHWKDQRO��

'LH�=HOOHQ�ZXUGHQ�QXQ�PLW�HLQHP�=HOOVFKDEHU�YRQ�GHU�=HOONXOWXUVFKDOH�JHO|VW��PLW�HLQHU���PO�

3LSHWWH� UHVXVSHQGLHUW� XQG� DQVFKOLH�HQG� LQ� HLQ� ���PO� 3RO\SURS\OHQ�5|KUFKHQ� �EHUI�KUW� XQG�

DXI�(LV�JHVWHOOW��=XU�$XVIlOOXQJ�GHU�3URWHLQH�XQG�'1$�ZXUGHQ�����mO���0�1DWULXP�$FHWDW�

�S+�����������PO�ZDVVHUJHVlWWLJWHV�3KHQRO�XQG�����mO�&KORURIRUP�,VRDP\ODONRKRO��������GD�

]XJHJHEHQ�XQG�YHUPLVFKW��(V�IROJWH�HLQH�I�QI]HKQPLQ�WLJH�,QNXEDWLRQ�DXI�(LV�PLW�DQVFKOLH�

�HQGHU�=HQWULIXJDWLRQ�I�U�]ZDQ]LJ�0LQXWHQ�EHL���&�XQG������USP�LQ�HLQHU�.�KO]HQWULIXJH��

+LHUGXUFK�ZXUGHQ�GUHL�6FKLFKWHQ� LQ�GHQ�5|KUFKHQ�HUNHQQEDU��ZREHL�HV�VLFK�XP�HLQH�REHUH�

ZlVVULJH�3KDVH�PLW�JHO|VWHU�51$��HLQH�ZHL�H�=ZLVFKHQVFKLFKW�DXV�3URWHLQHQ��'1$�XQG�GH�

QDWXULHUWHQ�0DNURPROHN�OHQ�XQG�HLQH�XQWHUH�3KHQROSKDVH�KDQGHOWH��

'LH� 51$�3KDVH� ZXUGH� YRUVLFKWLJ� LQ� HLQ� QHXHV� ��� PO� 5|KUFKHQ� SLSHWWLHUW� XQG� GLH� EHLGHQ����

DQGHUHQ� 3KDVHQ� YHUZRUIHQ�� =XU� (QWIHUQXQJ� QRFK� YRUKDQGHQHU� 9HUXQUHLQLJXQJHQ� HUIROJWH�

QDFK�=XJDEH�YRQ�JOHLFKHP�9ROXPHQ�&KORURIRUP�,VRDP\ODONRKRO��������HLQH�HUQHXWH�=HQWUL�

IXJD�WLRQ�EHL���&�I�U�I�QI]HKQ�0LQXWHQ��'LH�ZlVVULJH�3KDVH�ZXUGH�DQVFKOLH�HQG�HUQHXW�LQ�HLQ���

IULVFKHV����PO�5|KUFKHQ��EHUI�KUW��



�
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=XU�)lOOXQJ�GHU�51$�HUIROJWH�GLH�=XJDEH�JOHLFKHQ�9ROXPHQV�,VRSURSDQRO�XQG�DQVFKOLH�HQGHU�

YLHUXQG]ZDQ]LJVW�QGLJHU�/DJHUXQJ�EHL�����&��

=XU�ZHLWHUHQ�%HDUEHLWXQJ�GHU�3UREHQ�ZXUGHQ�GLHVH�]ZDQ]LJ�0LQXWHQ�EHL���&�]HQWULIXJLHUW��VR�

GD�� GDV� 3Ul]LSLWDW� VHGLPHQWLHUWH�� 1XQ� ZXUGH� GHU� hEHUVWDQG� GHNDQWLHUW�� GDV� 51$�3HOOHW� LQ����

����PO�GHQDWXULHUHQGHU�6ROXWLRQ�'�JHO|VW�XQG�GLH�/|VXQJ�LQ�HLQ���PO�VWHULOHV�(SSHQGRUI�5HDN�

WLRQVJHIl�� �EHUI�KUW�� 1DFK� GHP�$XII�OOHQ� GHV�5HDNWLRQVJHIl�HV�PLW�(WKDQRO�� HUIROJWH� HLQH�

HUQHXWH����VW�QGLJH�/DJHUXQJ�EHL�����&���

1DFK� GLHVHU� ]ZHLWHQ� )lOOXQJ� ZXUGHQ� GLH� 3UREHQ� HUQHXW� ]HQWULIXJLHUW� �� ����� USP�� ��&�� ���

PLQ����GHU�hEHUVWDQG�GHNDQWLHUW�XQG�GDV�51$�3HOOHW�GXUFK�GLH�=XJDEH�YRQ���PO������(WKD�

QRO�ÄJHZDVFKHQ³��1DFK�]ZHLPDOLJHU�:LHGHUKROXQJ�GLHVHV�:DVFKYRUJDQJHV�ZXUGH�GDV�51$�

3HOOHW�LQ�HLQHU�9DNXXP�=HQWULIXJH����0LQXWHQ�JHWURFNQHW��'XUFK�DQVFKOLH�HQGH�=XJDEH�YRQ�

����mO�'(3&�:DVVHU�ZXUGH�GDV�3HOOHW�ZLHGHU�JHO|VW�XQG�EHL�����&�JHODJHUW��

�

����0�1�����������#,�!9�
������

'LH�0HVVXQJ�GHV�P51$�*HKDOWHV�HUIROJWH�SKRWRPHWULVFK��1DFK�GHU�������9HUG�QQXQJ�GHU�

P51$�PLW�'(3&�:DVVHU�ZXUGH� LQ� HLQHU�3Ul]LVLRQVN�YHWWH�EHL� HLQHU�:HOOHQOlQJH�YRQ�����

QP� XQG� ���� QP� GLH� RSWLVFKH� 'LFKWH� �2�'��� JHPHVVHQ�� 'LH� %HVWLPPXQJ� GHU� 5HLQKHLW� GHU�

P51$�HUIROJWH�DXV�GHP�4XRWLHQW�2�'�����QP�2�'�����QP��ZREHL�:HUWH�]ZLVFKHQ�����XQG�

���� UHSUlVHQWDWLY� I�U� HLQH� YRQ� 3URWHLQUHVWHQ� EHIUHLWH� P51$� ZDUHQ�� %HL�:HUWHQ� DX�HUKDOE�

GLHVHV�%HUHLFKHV��ZXUGH�GLH�HQWVSUHFKHQGH�51$�I�U�ZHLWHUH�9HUVXFKH�QLFKW�PHKU�YHUZHQGHW��

'HU�*HKDOW�GHU�P51$�ZXUGH�PLW�+LOIH�GHU�2�'��EHL�����QP�EHVWLPPW��$XVJHKHQG�YRQ�GHU�

EHNDQQWHQ�$QJDEH��HLQH�P51$�.RQ]HQWUDWLRQ�YRQ����mJ�PO�HQWVSUHFKH�HLQHU�2�'������QP�

YRQ����NRQQWH�GHU�*HKDOW�PLW�GHP�MHZHLOLJHQ�:HUW�GHU�2�'������QP�EHUHFKQHW�ZHUGHQ��'LH�

$XVEHXWH� HLQHU� YRQ� XQV� YHUZHQGHWHQ� ���� PP� =HOONXOWXUVFKDOH� ODJ� GXUFKVFKQLWWOLFK� EHL������������

��������mJ�P51$��

$QVFKOLH�HQG� HUIROJWH� GLH� hEHUSU�IXQJ� GHU� 5HLQKHLW� GHU� P51$� DQKDQG� HLQHU� *HO�

(OHNWURSKRUHVH��1DFK�GHP�=XVDW]�HLQHV�51$�/DGHSXIIHUV� ��P0�('7$���������%URPSKH�

QROEODX�� �����*O\FHULQ� XQG�PLW�'(3&�:DVVHU� DXI� ��PO� DXII�OOHQ�� ]X� MHZHLOV� ��mJ�51$���

OLH�HQ�VLFK�GLH����6�XQG�GLH����6�8QWHUHLQKHLWHQ�GHU�ULERVRPDOHQ�51$�DXI�HLQHP������LJHQ�

$JDURVHJHO�GDUVWHOOHQ��
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����3�&��*����������������������

0LW� GHU� 3RO\PHUDVHNHWWHQUHDNWLRQ� �3&5�� KDW� PDQ� GLH�0|JOLFKNHLW� NOHLQVWH�0HQJHQ� '1$�

RGHU�P51$�]X�DPSOLIL]LHUHQ�XQG�HLQHU�$QDO\VH�]XJlQJOLFK�]X�PDFKHQ���������

'LH�3&5�WHLOW�VLFK�LQ�GUHL�6FKULWWH�DXI��,P�HUVWHQ�6FKULWW�HUIROJW�GLH�'HQDWXULHUXQJ�GHU�'1$�LQ�

(LQ]HOVWUlQJH�EHL�HLQHU�7HPSHUDWXU�YRQ����&�XQG�HLQHU�'DXHU�YRQ����6HNXQGHQ��$QVFKOLH�

�HQG�HUIROJW�GLH�$QODJHUXQJ�JHQVSH]LILVFKHU�3ULPHU��DOV�6WDUWHUPROHN�OH�IXQJLHUHQGH�2OLJR�

QXNOHRWLGH��DQ�GDV�����XQG����(QGH�GHU�GHQDWXULHUWHQ�'1$�I�U�HLQH�'DXHU�YRQ����6HNXQGHQ��

'LH�7HPSHUDWXU�OLHJW�GDEHL�]ZLVFKHQ����&�XQG����&�XQG�LVW�DEKlQJLJ�YRQ�GHU�3ULPHUOlQJH��

GHU�.RQ]HQWUDWLRQ� GHU� 3ULPHU� XQG� GHU�%DVHQ]XVDPPHQVHW]XQJ� ������ ,P�GULWWHQ�6FKULWW�� GHU�

([WHQVLRQ��ZHUGHQ�PLW�+LOIH�GHU�7DT�3RO\PHUDVH�GLH�3ULPHU��EHU�GLH�JDQ]H�/lQJH�GHU�0D�

WULW]H� YHUOlQJHUW� XQG� GLH� NRPSOHPHQWlUHQ� 6WUlQJH� JHELOGHW�� 'LH� RSWLPDOH� 7HPSHUDWXU� OLHJW�

KLHU�EHL����&�I�U�HLQH�'DXHU�YRQ�����6HNXQGHQ��,Q�$EKlQJLJNHLW�YRQ�GHP�3XIIHU��GHP�S+�

:HUW�� GHU� (OHNWURO\WNRQ]HQWUDWLRQ� XQG� GHU� %HVFKDIIHQKHLW� GHU� '1$� HUJDEHQ� 6FKlW]XQJHQ�

HLQHQ�1XNOHRWLGHLQEDX�YRQ��������SUR�6HNXQGH�������'LHVH�GUHL�6FKULWWH�]XVDPPHQ�HUJHEHQ�

HLQHQ�=\NOXV�GHU�3&5��ZHOFKHU�XQJHIlKU�������PDO�ZLHGHUKROW�ZLUG��1DFK�%HHQGLJXQJ�GHU�

=\NOHQ� HUIROJW� HLQH� DEVFKOLH�HQGH�([WHQVLRQ� EHL� ���&� I�U� ��0LQXWHQ��XP�VLFKHU� ]X�JHKHQ��

GD��GLH�DPSOLIL]LHUWH�'1$�DXV�YROOVWlQGLJHQ�'RSSHOVWUlQJHQ�EHVWHKW��������'XUFK�DQVFKOLH�

�HQGH�.�KOXQJ�DXI���&�ZLUG�GLH�5HDNWLRQVNHWWH�EHHQGHW��
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'LH�TXDQWLWDWLYH�NRPSHWLWLYH�3&5�VWHOOW�HLQH�0HWKRGH�GDU��GLH�QHEHQ�TXDOLWDWLYHQ�(UJHEQLVVHQ�

�EHU�HLQH�VSH]LILVFKH�P51$��]XVlW]OLFK�GLH�0|JOLFKNHLW�ELHWHW��TXDQWLWDWLYH�(UJHEQLVVH�DXV�

GHU� $PSOLILNDWLRQ� JHULQJVWHU�0HQJHQ� YRQ�P51$� ������ QJ�� ]X� HUKDOWHQ� ������ �VLHKH�$EE��

������

'LH� TXDQWLWDWLYH� 3&5� EHLQKDOWHW� GLH� .RDPSOLILNDWLRQ� GHV� =LHOPROHN�OV�PLW� HLQHP� LQWHUQHQ�

6WDQGDUG������������$OV�LQWHUQHU�6WDQGDUG�ZLUG�HLQ�QLFKW�KRPRORJHV�'1$�)UDJPHQW��0,0,&��

YHUZHQGHW��ZHOFKHV�PLW�GHP�=LHOPROHN�O��F�'1$�GHV�6FKLOGGU�VHQKRUPRQUH]HSWRUV��XP�GDV�

JOHLFKH�3DDU�JHQVSH]LILVFKHU�3ULPHU�NRQNXUULHUW��VLFK�DEHU�GXUFK�VHLQH�XQWHUVFKLHGOLFKH�/lQJH�

YRQ�GHU�=LHO�'1$�DEJUHQ]HQ�Ol�W������������%HL�GHU�F�'1$�GHV�6FKLOGGU�VHQKRUPRQUH]HS�

WRUV�KDQGHOW�HV�VLFK�XP�HLQH�HLQVWUlQJLJH�1XFOHLQVlXUH��ZHOFKH�YRU�%HJLQQ�GHU�3&5�PLW�+LOIH�

GHU� UHYHUVHQ�7UDQVNULSWDVH�NRPSOHPHQWlU� ]X�GHU� HQWVSUHFKHQGHQ�51$�6HTXHQ]�GHV�6FKLOG�

GU�VHQKRUPRQUH]HSWRUV�KHUJHVWHOOW�ZXUGH��'XUFK�GLH�+HUVWHOOXQJ�HLQHU�9HUG�QQXQJVUHLKH�GHV�

0,0,&6�PLW�EHNDQQWHQ�'1$�.RQ]HQWUDWLRQHQ�XQG�GHUHQ�=XVDW]�]X�HLQHU�NRQVWDQWHQ�0HQJH�

F�'1$�� Ol�W� VLFK�DP�(QGH�GHU�3&5�HLQH�$XVVDJH��EHU�GLH�.RQ]HQWUDWLRQ�GHV�=LHOPROHN�OV�

PDFKHQ��'XUFK�GLH�$QQDKPH�HLQHU������LJHQ�(IIL]LHQ]�GHU�UHYHUVHQ�7UDQVNULSWLRQ�GHU�51$�

LQ� F�'1$�� LVW� HLQ� 5�FNVFKOX�� YRQ� GHU� .RQ]HQWUDWLRQ� GHV� =LHOPROHN�OV� DXI� GLH� P51$�

.RQ]HQWUDWLRQ�P|JOLFK�������

�

�

�

�

$EE�������3ULQ]LS�GHU�TXDQWLWDWLYHQ�NRPSHWLWLYHQ�3&5�



�

� ��

�

'HU� 9RUWHLO� GLHVHU� TXDQWLWDWLYHQ� NRPSHWLWLYHQ� 3&5� JHJHQ�EHU� QLFKW�NRPSHWLWLYHU� 3&5� EH�

VWHKW�GDULQ��GD��6W|UHLQIO�VVH�ZlKUHQG�GHU�$PSOLILNDWLRQ�VRZRKO�DXI�0,0,&�DOV�DXFK�DXI�F�

'1$�ZLUNHQ�� LKU�9HUKlOWQLV� ]XHLQDQGHU� GDKHU� JOHLFK� EOHLEW�� XQG� VRPLW� GDV�(UJHEQLV� GXUFK�

HYHQ�WXHOOH�PLQLPDOH�9HUXQUHLQLJXQJHQ�QLFKW�EHHLQWUlFKWLJW�ZLUG� �����������$XFK�GLH�.RQ�

]HQWUD�WLRQVEHVWLPPXQJ�PX��GXUFK�GLHVHV�NRQVWDQW�EOHLEHQGH�9HUKlOWQLV�QLFKW�DXVVFKOLH�OLFK�

LQ�GHU�H[SRQHQWLHOOHQ�3KDVH�GHU�3&5�HUIROJHQ����������������

�

����3���&������

����3�����9�����%�����
��&������

*HQVSH]LILVFKH�3ULPHU�VLQG�DOV�6WDUWHUPROHN�OH�IXQJLHUHQGH�2OLJRQXNOHRWLGH��6LH�KHIWHQ�VLFK��

HQWVSUHFKHQG�GHU�NRPSOHPHQWlUHQ�%DVHQ�GHU�=LHO�'1$��DQ�GHVVHQ��¶��XQG��¶��(QGH��'LH�DQ�

VFKOLH�HQGH� $PSOLILNDWLRQ� GLHVHV� '1$�$EVFKQLWWHV� ZLUG� GXUFK� $QODJHUXQJ� ZHLWHUHU� NRP�

SOHPHQWlUHU�1XNOHRWLGH�IRUWJHVHW]W��%HL�GHU�3ULPHUDXVZDKO�ZXUGH�DXI�IROJHQGH�(LJHQVFKDIWHQ�

JHDFKWHW��,KUH�/lQJH�VROOWH�]ZLVFKHQ����XQG����1XNOHRWLGHQ�XQG�GHU�*HKDOW�GHU�%DVHQ�*XDQLQ�

XQG� &\WRVLQ� EHL� �������� OLHJHQ��'HU� LGHDOH� 6FKPHO]SXQNW� �7PV�� OLHJW� ]ZLVFKHQ� ���&� XQG�

���&��$X�HUGHP�ZXUGH�EHGDFKW��NHLQH�NRPSOHPHQWlUHQ�%DVHQ�DQ�GHQ��¶��(QGHQ�GHU�3ULPHU�

]X�HUKDOWHQ��XP�GLH�9HUHLQLJXQJ�EHLGHU�3ULPHU�]X�YHUKLQGHUQ��XQG�GLH�3&5�$XVEHXWH�QLFKW�]X�

EHHLQWUlFKWLJHQ�������

'LH� 3ULPHUVXFKH� HUIROJWH�PLW�+LOIH� GHU�1XNOHRWLGVHTXHQ]�GHV�KXPDQHQ�F�HUE�$�*HQV��ZHO�

FKHV�HLQHQ�5H]HSWRU�NRGLHUW��GHU�DQDORJ�]X�GHP�GHV�KXPDQHQ�6FKLOGGU�VHQKRUPRQUH]HSWRUV�

LVW� XQG� GLH� HQWVSUHFKHQGHQ�)XQNWLRQHQ� XQG�$IILQLWlW� ]X� GHQ�6FKLOGGU�VHQKRUPRQHQ�EHVLW]W�

�������

)�U� GLH� NRPSHWLWLYH� 3&5� ZXUGH� GHU� 3OXV�6WUDQJ� 3ULPHU� PLW� GHU� 6HTXHQ]�

�¶$$&&&&&$$&$*7$7*$&$*$$$$7�� �¶�� HLQHP� *XDQLQ�&\WRVLQ�*HKDOW� YRQ� ��� ��

XQG�HLQHP�6FKPHO]SXQNW�EHL������&�YHUZHQGHW��'HU�0LQXV�6WUDQJ�3ULPHU�EHVD��GLH�6HTXHQ]�

�¶�$&*7*$7$&$*&**7$*7*$7$&&&���¶��HLQHQ�*XDQLQ�&\WRVLQ�*HKDOW�YRQ������XQG�

GHU�6FKPHO]SXQNW��7P��ODJ�EHL������&��%HLGH�6WUlQJH�EHVWDQGHQ�DXV�MH����%DVHQSDDUHQ��'LH�

VH�JHQVSH]LILVFKHQ�3ULPHU�IXQJLHUWHQ�DOV�6WDUWHUPROHN�OH�I�U�GLH�$PSOLILNDWLRQ�GHU�'1$�GHV�



�

� ��

b��6FKLOGGU�VHQKRUPRQUH]HSWRUV� EHVWHKHQG� DXV� ���� %DVHQSDDUHQ� �ES�� XQG� ]ZLVFKHQ� GHQ�����������

1XNOHRWLGHQ�����ELV�����OLHJHQG��

����3�����1+1+7!&�������

3&5� 0,0,&�3ULPHU� VLQG� ]XVDPPHQJHVHW]WH�� V\QWKHWLVFKH� 2OLJRQXNOHRWLGH�� GLH� DXV� GHQ����

EHUHLWV� EHVFKULHEHQHQ� JHQVSH]LILVFKHQ� 3ULPHUQ� XQG� HLQHP� ]XVlW]OLFKHQ� 6WUDQJ� YRQ� ����������

1XNOHRWLGHQ�EHVWHKHQ��'LH�6HTXHQ]�GLHVHU����ES�EHVWHKW�DXV�GHQ�HQWVSUHFKHQGHQ�NRPSOHPHQ�

WlUHQ� %DVHQ� HLQHV� QLFKW�KRPRORJHQ� '1$�)UDJPHQWHV�� HLQHP� 5HVWULNWLRQVIUDJPHQW�� %DP+�

,�(FR5�,��GHV�Y�HUE%�*HQV�PLW�����ES��&ORQWHFK�/DE��3DOR�$OWR��&$��86$���

�

+HUVWHOOXQJ�GHU�3&5�0,0,&6�

'LH�+HUVWHOOXQJ� GHU�0,0,&6� HUIROJWH� QDFK� HLQHU�9HUVXFKVDQOHLWXQJ� GHU�)LUPD�&ORQWHFK� LQ�

]ZHL�DXIHLQDQGHUIROJHQGHQ�3&5V�XQG�LVW�LQ�$EE������JUDSKLVFK�GDUJHVWHOOW���

�

���������%HUHFKQXQJ�GHU�PRODUHQ�$XVEHXWH�VLHKH�$EE������±�����

$EE�������+HUVWHOOXQJ�GHU�3&5�0,0,&6�



�

� ��

�

,Q�GHU�HUVWHQ�3&5�ZXUGHQ�GLH�]XVDPPHQJHVHW]WHQ�0,0,&�3ULPHU��JHQVSH]LILVFKH�3ULPHU�DXV�

��� ES� �� 6HTXHQ]� YRQ� ��� 1XNOHRWLGHQ� NRPSOHPHQWlU� ]XU� QLFKW�KRPRORJHQ� '1$�� XQG� GLH�

QLFKW�KRPRORJH� '1$� K\EULGLVLHUW�� VR� GD�� GLH� I�U� GHQ� 6FKLOGGU�VHQKRUPRQUH]HSWRU� VSH]L�

ILVFKHQ�3ULPHU�%LQGXQJVVWHOOHQ�LQ�GLH�QLFKW�KRPRORJH�'1$�HLQJHEDXW�ZHUGHQ�NRQQWHQ��'HU�

3&5�$QVDW]� HQWKLHOW� �� mO� ��[�3XIIHU� �����P0�7ULV�+&O� �S+� ������ ����P0�.&O�� ���P0�

0J&O����������Z�Y��*HODWLQH�����mO�G173�PL[�����P0�����mO�GHU�QLFKW�KRPRORJHQ�'1$����

QJ��� MH� ����m0�GHU�0,0,&�3ULPHU�XQG�����mO�$PSOL7DTÇ�'1$�3RO\PHUDVH� ���8�mO���'HU�

$QVDW]�ZXUGH�PLW� GHVWLOOLHUWHP�:DVVHU� DXI� ���mO� DXIJHI�OOW� XQG�PLW� ���mO�0LQHUDO|O� �EHU�

VFKLFKWHW��'LH�3&5�EHLQKDOWHWH�GLH�'HQDWXULHUXQJ�EHL����&�I�U����6HNXQGHQ��DQVFKOLH�HQGH�

+\EULGLVLHUXQJ�GHU�3ULPHU�EHL����&�I�U�ZHLWHUH����6HNXQGHQ�XQG�HLQH�DEVFKOLH�HQGH�([WHQ�

VLRQ�EHL����&�I�U����6HNXQGHQ��,QVJHVDPW�ZXUGHQ����=\NOHQ�GXUFKODXIHQ�XQG�GDV�(UJHEQLV�

DQKDQG�HLQHU�*HO�(OHNWURSKRUHVH��EHUSU�IW��'D]X�ZXUGHQ�DXI�HLQ�PLW�(WKLGLXPEURPLG�EHOD�

GHQHQ�$JDURVHJHO�����������mO�GHV�3&5�3URGXNWHV����mO�:DVVHU�XQG���mO�/DGHSXIIHU�DXIJH�

WUDJHQ��(LQ�KLHU]X�SDUDOOHO� ODXIHQGHU�0DUNHU� �F;����+DH,,,������mO�������mO�:DVVHU�����mO�

/DGHSXIIHU�GLHQWH�DOV�.RQWUROOH�I�U�GLH�ULFKWLJH�/DJH�XQG�*U|�H�GHU�0,0,&6��GLH�DOV�%DQGHQ�

XQWHU�89�/LFKW�VLFKWEDU�JHPDFKW�ZXUGHQ��

$QVFKOLH�HQG�ZXUGHQ���mO� GHV�3URGXNWHV�GLHVHU�3&5�PLW�����mO�:DVVHU�YHUG�QQW� ���������

'LH�]ZHLWH�3&5�HUIROJWH�GDQQ�PLW�GHP�(LQVDW]�YRQ���mO�GLHVHU�9HUG�QQXQJ�����mO���[�3XIIHU�

EHVWHKHQG�DXV�GHQ�REHQ�HUZlKQWHQ�=XVlW]HQ����mO�G173�PL[��MH�����m0�GHU�0,0,&�3ULPHU�

XQG�����mO�$PSOL7DTÇ�'1$�3RO\PHUDVH��'HU�JHVDPWH�$QVDW]�ZXUGH�DXI�����mO�DXIJHI�OOW�

XQG�PLW�GHU�JOHLFKHQ�0HQJH�0LQHUDO|O��EHUVFKLFKWHW��1DFK�GHP�'XUFKODXIHQ�YRQ����3&5�

=\NOHQ�HUIROJWH�ZLHGHUXP�HLQH�.RQWUROOH�GHV�3&5�3URGXNWHV�DXI�HLQHP������LJHQ�$JDURVHJHO�

XQWHU�9HUZHQGXQJ�HLQHV�0DUNHUV��F;����+DH,,,���'XUFK�GLHVH�]ZHLWH�3&5�ZXUGH�VLFKHUJH�

VWHOOW��GD��DOOH�0,0,&V�GLH�NRPSOHWWH�6HTXHQ]�GHU�JHQVSH]LILVFKHQ�3ULPHU�HQWKLHOWHQ��

�

5HLQLJXQJ�GHU�3&5�0,0,&6�

�

=XU� (QWIHUQXQJ� YRQ� 3ULPHUUHVWHQ� XQG� DQGHUH� 5HDNWLRQVNRPSRQHQWHQ� ZXUGHQ� MH� ��� mO� GHV�

]ZHLWHQ�3&5�3URGXNWHV�GXUFK�MHZHLOV�HLQH�6lXOH�JHSUH�W�XQG�GDGXUFK�YRQ�9HUXQUHLQLJXQJHQ�

EHIUHLW��'LH�GD]X�YHUZHQGHWHQ�SUH�VSXQ�&+520$�63,1���7(�����6lXOHQ�ZXUGHQ�PLW�GHP�



�

� ��

3&5�3URGXNW� EHODGHQ� XQG� DQVFKOLH�HQG�EHL���&�XQG������ USP� I�U� ]ZHL�0LQXWHQ� ]HQWULIX�

JLHUW��$XI�GLHVHP�:HJ�NRQQWH�GDV�3&5�3URGXNW�YRQ�9HUXQUHLQLJXQJHQ�EHIUHLW�ZHUGHQ��$Q�

VFKOLH�HQG�HUIROJWH�GLH�hEHUSU�IXQJ�GHV�JHUHLQLJWHQ�3&5�3URGXNWHV�XQG�VHLQHU�%DQGHQ�DXI�

HLQHP�PLW�(WKLGLXPEURPLG�EHODGHQHQ�$JDURVHJHO��

�

%HVWLPPXQJ�GHU�3&5�$XVEHXWH�

8P� GLH� 3&5�$XVEHXWH� EHZHUWHQ� XQG� EHUHFKQHQ� ]X� N|QQHQ�� ZXUGH� HUQHXW� HLQH� *HO�

(OHNWURSKRUHVH� GXUFKJHI�KUW�� 0LW� GHUHQ� +LOIH� NRQQWH� GLH� ,QWHQVLWlW� GHU� %DQGHQ� GHV� 3&5�

0,0,&6� PLW� GHQ� %DQGHQ� GHV� LQ� YHUVFKLHGHQHQ� .RQ]HQWUDWLRQHQ� HLQJHVHW]WHQ� 0DUNHUV�

�F;����+DH� ,,,�� YHUJOLFKHQ� ZHUGHQ�� =XQlFKVW� HUIROJWH� GLH� +HUVWHOOXQJ� YRQ� GUHL� 9HUG�Q�

QXQJVUHLKHQ�GHV�0DUNHUV�PLW�GHP�*HKDOW�YRQ�����QJ������QJ�XQG�����QJ�0DUNHU�'1$��'DV�

JH�UHLQLJWH�3&5�0,0,&�ZXUGH�PLW�����mO�:DVVHU������mO���[�3&5�3XIIHU�XQG���mO�/DGHSXI�

IHU�YHUG�QQW��EHYRU���mO�GDYRQ�]XVDPPHQ�PLW�MH���mO�GHU�GUHL�0DUNHUYHUG�QQXQJHQ�DXI�GDV�

*HO�DXIJHWUDJHQ�ZXUGHQ��8QWHU�89�/LFKW�NRQQWH�QXQ�GLHMHQLJH�%DQGH�GHU�0DUNHUYHUG�QQXQ�

JHQ� KHUDXVJHIXQGHQ� ZHUGHQ�� GLH� PLW� GHU� %DQGH� GHV� 3&5�0,0,&6� �EHUHLQVWLPPWH� �$EE��

������

�

�

$EE�������*HO�(OHNWURSKRUHVH�]XP�9HUJOHLFK�YRQ�0DUNHU��XQG�0,0,&�%DQGHQ�

�

� ��'LH�hEHUHLQVWLPPXQJ�GHV�0,0,&V�ODJ�EHL�HLQHU�0DUNHUNRQ]HQWUDWLRQ��

� ��YRQ�����QJ�XQG�HLQHU�%DQGHQJU|�H�YRQ������ES�



�

� ��

�

'LH�%HUHFKQXQJ�GHU�$XVEHXWH�NRQQWH�QXQ��GD�GHU�'1$�*HKDOW�GHV�0DUNHUV�XQG�GLH�%DQGHQ�

JU|�H�LP�9HUKlOWQLV�]XU�*HVDPWJU|�H�EHNDQQW�ZDUHQ��QDFK�IROJHQGHU�)RUPHO�EHUHFKQHW�ZHU�

GHQ��

� 0,0,&�$XVEHXWH�  �
�*U|�H�GHV� ����'1$�)UDJPHQWHV� �0HQJH�GHU� ����'1$�

�6XPPH�DOOHU� ����'1$�)UDJPHQWH� �HLQJHVHW]WHV�0,0,&�9RO��

F F

F

¼

¼
�

�

�

8P� GDV� (UJHEQLV� LQ� PRODUHQ�0HQJHQ� DQ]XJHEHQ�� ZXUGH� GHU� 8PUHFKQXQJVIDNWRU�� �� QJ�mO�

HLQHV�����ES�'1$�)UDJPHQWHV�HQWVSULFKW���[����
�
�DWWRPRO�mO�HLQHU�1XNOHLQVlXUH�YHUZHQGHW��

XQG�GDV�(UJHEQLV�QDFK�IROJHQGHP�'UHLVDW]�EHUHFKQHW��

�

�

��
QJ

�O
�'1$

0,0,&�$XVEHXWH�

�  �

� �� �
DWWRPRO

�O

[

����ES
�

m

m

m

QJ

O

Ë

Í
Ì

Û

Ý
Ü

¼

�

�

�

)�U� GDV� LQ�$EELOGXQJ� ���� GDUJHVWHOOWH� 3&5�3URGXNW� HUJLEW� VLFK� QDFK�$QZHQGXQJ� GHU�REHQ�

HUZlKQWHQ�)RUPHO�IROJHQGH�0,0,&�$XVEHXWH��

�

� 0,0,&�$XVEHXWH�  �
�����ES ����QJ

�ES � �O

¼

¼���� m
�

� 0,0,&�$XVEHXWH�  �������
QJ

�Om
�

$EE�������$OOJHPHLQH�)RUPHO�]XU�%HUHFKQXQJ�GHU�0,0,&�$XVEHXWH�

$EE�������$OOJHPHLQH�)RUPHO�]XU�8PUHFKQXQJ�GHU�0,0,&�$XVEHXWH�YRQ�QJ��O�LQ�DWPRO��O�



�
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�

,Q�PRODUHQ�0HQJHQ�ODJ�GLH�0,0,&�$XVEHXWH�EHL��������DWWRPRO�mO�XQG�HUUHFKQHWH�VLFK�DXV�

GHP�IROJHQGHQ�'UHLVDW]��

�

�

��
QJ

�O��
�'1$

������
QJ

�O
�'1$

�  �

� �� �
DWWRPRO

�O

[

����ES
�

m

m

m
¼

�

� �������[�  �
������ �� ��

�
DWWRPRO

�O

�
¼ ¼

� m
�

� �������[�  �������
DWWRPRO

�Om
�

�

�

$QVFKOLH�HQG� ZXUGHQ� GLH�0,0,&V�PLW� HLQHU�0,0,&�9HUG�QQXQJVO|VXQJ� ���� mJ�PO� XOWUD�

UHLQHV�*O\NRJHQ��DXI�����DWWRPRO�mO�YHUG�QQW�XQG�EHL���&�JHODJHUW��'LHVHV�0,0,&�3URGXNW�

VWHOOWH� GLH� 6WDPPO|VXQJ� I�U� GLH� (UVWHOOXQJ� HLQHU� 9HUG�QQXQJVUHLKH� GDU�� GHUHQ� .RQ]HQWUD�

WLRQHQ�]ZLVFKHQ���[���
��
�XQG���[���

��
�DWWRPRO��O�ODJHQ��'LHVH�9HUG�QQXQJVUHLKH�ZXUGH�HEHQ�

IDOOV�EHL���&�JHODJHUW�XQG�I�U�MHGHQ�9HUVXFKVDQVDW]�QHX�KHUJHVWHOOW��

�

����;��!<,���*��
����

'LH�9HUVXFKVGXUFKI�KUXQJ� HUIROJWH� QDFK� HLQHU�$QOHLWXQJ� GHU� )LUPD�&ORQWHFK�/DERUDWRULHV��

,QF�������)�U�GLH�F�'1$�6\QWKHVH�ZXUGH�DXV�HLQHP�7ULSOLFDWH�GHU�LVROLHUWHQ�51$�3UREHQ��YRQ�

GHQHQ�MH�������mJ�51$�HLQJHVHW]W�ZXUGHQ��HLQH�*HVDPW�51$�KHUJHVWHOOW����mJ�GLHVHU�51$�

ZXUGH�DQVFKOLH�HQG� LQ�HLQ���mO�(SSHQGRUI�5HDNWLRQVJHIl��SLSHWWLHUW�XQG�PLW�'(3&�:DVVHU�

DXI������mO� DXIJHI�OOW��1DFK�GHU�=XJDEH�YRQ���mO�2OLJR� �G7��3ULPHU� � 2OLJRQXNOHRWLGH�EH�

$EE�������%HUHFKQXQJ�GHU�0,0,&�$XVEHXWH�XQVHUHU�9HUVXFKH�

$EE�������8PUHFKQXQJ�GHU�0,0,&�$XVEHXWH�XQVHUHU�9HUVXFKH�DQKDQG�GHU�)RUPHO�

� ����DXV�$EE������



�
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VWHKHQG�DXV����ELV����1XNOHRWLGHQ��XQG�HLQHU�=HQWULIXJDWLRQ�I�U�]ZHL�0LQXWHQ�EHL������USP���

HUIROJWH�HLQH�,QNXEDWLRQ�I�U�]ZHL�0LQXWHQ�EHL����&�LQ�HLQHU�3&5�0DVFKLQH��'LHVHU�9RUJDQJ�

HUP|JOLFKWH�GLH�$QKHIWXQJ�GHU�2OLJR��G7��3ULPHU�DQ�GDV�3RO\��$��(QGH�GHU�51$��$QVFKOLH�

�HQG�ZXUGHQ�GLH�5|KUFKHQ�DXI�(LV�JHVWHOOW��8P�HYHQWXHOOH�3LSHWWLHUIHKOHU�]X�YHUPHLGHQ�XQG�

JOHLFKH�9HUVXFKVEHGLQJXQJHQ�I�U�MHGH�]X�V\QWKHWLVLHUHQGH�F�'1$�]X�VFKDIIHQ��ZXUGH�I�U�GLH�

ZHLWHUH�6\QWKHVH�GHU�F�'1$�]XQlFKVW�HLQ�0DVWHU�0L[�KHUJHVWHOOW��'LHVHU�HQWKLHOW�SUR�5|KU�

FKHQ�����mO��[�5HDNWLRQVSXIIHU�����P0�7ULV�+&O��S+����������P0�.&O���P0�0J�&O��������

mO� G173� 0L[� ���� P0� MHGHU� %DVH��� ���� mO� UHFRPELQDQWHQ� 51$VH� +HPPHUV� ��8�mO�� XQG�

00/9�UHYHUVH�7UDQVNULSWDVH� �!�����8�mJ�51$���9RQ�GLHVHP�0DVWHU�0L[�ZXUGHQ� MHZHLOV�

����mO�]X�MHGHU�51$�3UREH�SLSHWWLHUW��$QVFKOLH�HQG�HUIROJWH�HLQH�,QNXEDWLRQ�I�U�VHFK]LJ�0L�

QXWHQ�EHL����&� LQ�GHU�3&5�0DVFKLQH��%HHQGHW�ZXUGH�GLH� F�'1$�6\QWKHVH�GXUFK�(UKLW]HQ�

DXI� ���&� I�U� I�QI�0LQXWHQ��ZDV� ]XVlW]OLFK� MHJOLFKH� HYHQWXHOO� YRUKDQGHQH�'1$VH�$NWLYLWlW�

]HUVW|UWH��'LH�3UREHQ�ZXUGHQ�GDQQ�PLW����mO�'(3&�:DVVHU�DXI�����mO�DXIJHI�OOW��]HQWULIX�

JLHUW�XQG�EHL�������������&�JHODJHUW��

�

����=�:���������$��&7#�

����=����4�����
���� �������<���
�	
����

%HL�GHU�'XUFKI�KUXQJ�GHU�TXDQWLWDWLYHQ�3&5�GLHQWH�GLH�9HUVXFKVDQOHLWXQJ�GHU�)LUPD�&ORQ�

WHFK�/DERUDWRULHV��,QF�������DOV�9RUODJH��

=XQlFKVW�ZXUGHQ���mO�GHU�F�'1$�XQG���mO�GHU�3&5�0,0,&�9HUG�QQXQJVUHLKH�EHL�5DXP�

WHPSHUDWXU� LQ� VHFKV� HQWVSUHFKHQG� EHVFKULIWHWH�� VWHULOH� (SSHQGRUI� 5HDNWLRQVJHIl�H� SLSHWWLHUW�

XQG�DXI�(LV�JHVWHOOW��$QVFKOLH�HQG�HUIROJWH�GLH�+HUVWHOOXQJ�HLQHV�0DVWHU�0L[HV��GHU�SUR�5HDN�

WLRQVDQVDW]���mO�HLQHV����[�5HDNWLRQVSXIIHUV�����P0�7ULV�+&O�����P0�.&O������P0�0J&O���

��������Z�Y��*HODWLQH�������m0�GHU�JHQVSH]LILVFKHQ�3ULPHU����mO�G173�0L[�����P0�MHGHU�

%DVH�������mO�$PSOL7DTÇ�'1$�3RO\PHUDVH�XQG���m&L�
��
3�PDUNLHUWHV�G$73�HQWKLHOW��8P�HLQ�

5HDNWLRQVYROXPHQ�YRQ����mO�]X�HUKDOWHQ��ZXUGHQ�GLH�3UREHQ�PLW�GHVWLOOLHUWHP�:DVVHU�DXIJH�

I�OOW�XQG�DQVFKOLH�HQG�PLW����mO�0LQHUDO|O��EHUVFKLFKWHW��'LH�3UREHQ�GXUFKOLHIHQ����=\NOHQ�

LQ�HLQHU�3&5�0DVFKLQH�PLW�GHQ�HQWVSUHFKHQGHQ�6FKULWWHQ�ZLH�GHU�'HQDWXULHUXQJ�EHL����&�I�U�

��� 6HNXQGHQ�� GHU� $QODJHUXQJ� GHU� 3ULPHU� EHL� ���&� I�U� ZHLWHUH� ��� 6HNXQGHQ� XQG� GHU�

.HWWHQYHUOlQJHUXQJ� EHL� ���&� I�U� ���� 6HNXQGHQ�� 1DFK� GHP� 'XUFKODXI� GLHVHU� ��� =\NOHQ�



�

� ��

YHUOlQJHUXQJ�EHL����&�I�U�����6HNXQGHQ��1DFK�GHP�'XUFKODXI�GLHVHU����=\NOHQ�HQGHWH�GLH�

3&5�PLW�GHP�+HL]HQ�DXI����&��EHU�VLHEHQ�0LQXWHQ�XQG�DQVFKOLH�HQGHU�$EN�KOXQJ�DXI���&��

����=������������������&7#�

'LH� %HXUWHLOXQJ� XQG� $XVZHUWXQJ� GHV� 3&5�3URGXNWHV� HUIROJWH� PLW� +LOIH� HLQHU� *HO�

(OHNWURSKRUHVH��9HUZHQGHW�ZXUGH� HLQ� ���LJHV�$JDURVHJHO� XQG� HLQ� ���� [�7ULVERUDW�('7$����

3XIIHU��

'HP�$JDURVHJHO� ZXUGHQ� �� mO� (WKLGLXPEURPLG� ]XJHVHW]W�� XP� GLH� 3&5�%DQGHQ� XQWHU�89�

/LFKW�VLFKWEDU�]X�PDFKHQ��9RQ�GHP�3&5�3URGXNW�ZXUGHQ���mO�LQ�HLQ�VWHULOHV�(SSHQGRUI�5H�

DNWLRQVJHIl��SLSHWWLHUW�XQG�DQVFKOLH�HQG���mO�HLQHV�3&5�/DGHSXIIHUV�������*O\FHURO���������

%URPSKHQROEODX��DG��'(3&�:DVVHU��]XJHVHW]W��EHYRU�GLH�JHVDPWH�3UREH�DXI�GDV�*HO�JHODGHQ�����

ZXUGH��,Q�HLQHU�'XQNHONDPPHU�HUIROJWH�XQWHU�89�/LFKW�GLH�.RQWUROOH�GHU�%DQGHQ��GLH�GDQQ�

XQWHU�9HUZHQGXQJ�HLQHU����PP�XQG����PP�/LQVH�XQG�HLQHV�5RWILOWHUV�IRWRJUDILHUW�ZXUGHQ��

$QVFKOLH�HQG�ZXUGHQ� GLH�%DQGHQ� HLQ]HOQ� DXVJHVFKQLWWHQ�� LQ� =lKOJHIl�H�PLW� 6]LQWLOODWLRQV�

IO�VVLJNHLW��EHUI�KUW�XQG�LQ�HLQHQ�HQWVSUHFKHQGHQ�6]LQWLOODWLRQVJHIl�VWlQGHU�JHVWHOOW��'LH�%H�

VWLPPXQJ�GHU�5DGLRDNWLYLWlW�HUIROJWH�LQ�HLQHP�b�=lKOHU��

�

����>�����������
������*�����������������

%HL�GHU�$XVZHUWXQJ�GHU�(UJHEQLVVH�ZXUGH�YRQ�GHP�*UXQGVDW]�DXVJHJDQJHQ��GD��GLH�DEVROXWH�

]XJHI�KUWH�0HQJH�0,0,&� GDQQ� GHU�0HQJH� GHV� =LHOPROHN�OV� HQWVSULFKW�� ZHQQ� GDV�PRODUH�

9HUKlOWQLV�]ZLVFKHQ�=LHOPROHN�O�XQG�GHP�0,0,&�lKQOLFKHU�%DQGHQEUHLWH�JOHLFK�LVW��'LHV�LVW�

GHU�)DOO��ZHQQ�JOHLFKZHUWLJH�0HQJHQ�5DGLRDNWLYLWlW� VRZRKO� LQ�GDV�0,0,&�DOV� DXFK� LQ�GDV�

=LHOPROHN�O�HLQJHEDXW�ZXUGHQ��������

0LW� +LOIH� GHV� 7DEHOOHQNDONXODWLRQVSURJUDPP� 0LFURVRIW� (;&(/� 9HUVLRQ� ���� HUIROJWH� GLH�����

JUDSKLVFKH�$XVZHUWXQJ�GHU�JHPHVVHQHQ�5DGLRDNWLYLWlW�GHU�HLQ]HOQHQ�3&5�3URGXNWH�XQG�GLH�

%HUHFKQXQJ�GHU�P51$�GHV�b��7��5H]HSWRUV��

'XUFK� $XIWUDJHQ� GHV� 9HUKlOWQLVVHV� GHU� 5DGLRDNWLYLWlW� GHU� F�'1$� XQG� GHU� HQWVSUHFKHQGHQ�

0,0,&�%DQGH�JHJHQ�GHQ�UH]LSURNHQ�:HUW�GHU�HLQJHVHW]WHQ�0,0,&�.RQ]HQWUDWLRQ�ZXUGH�HLQH�

TXDQWLWDWLYH�$XVVDJH�LQ�PRODUHQ�0HQJHQ�HUP|JOLFKW��'XUFK�GLH�$QQDKPH��GD��GLH�6\QWKHVH�

GHU� F�'1$�DXV�GHU�JHVDPW�51$�EHL�XQJHIlKU������OLHJW�� VLQG�$EVFKlW]XQJHQ�DXV�GHQ�HU�
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UHFKQHWHQ�PRODUHQ�0HQJHQ�GHU�F�'1$�DXI� UHODWLYH�9HUlQGHUXQJHQ�DXI�P51$�(EHQH�P|J�

OLFK��&ORQWHFK�0,0,&�FRQVWUXFWLRQ�NLW�SURWRFRO���

'LH�(UJHEQLVVH�VLQG�LQ�DWWRPRO��J�51$�DOV�0LWWHOZHUW���6WDQGDUGDEZHLFKXQJ�DQJHJHEHQ��

�

'����� ������

,Q�GHQ�KLHU�YRUJHVWHOOWHQ�([SHULPHQWHQ�ZXUGH�GHU�(LQIOX��GHU�SURLQIODPPDWRULVFKHQ�=\WRNLQH�

,/��b�XQG�71)�a�DXI�GLH�P51$�.RQ]HQWUDWLRQ�GHV�b��7��5H]HSWRUV�XQWHUVXFKW��'LH�8QWHU�

VXFKXQJHQ�HUIROJWHQ�DQKDQG�HLQHU�=HOONXOWXU�PLW�+HS*��=HOOHQ��'LHVH�=HOOHQ�lKQHOQ�LQ�LKUHU�

)XQNWLRQ�XQG� LKUHP�6HNUHWLRQVPXVWHU�GHQHQ�QRUPDOHU�PHQVFKOLFKHU�+HSDWR]\WHQ��6LH�EHVLW�

]HQ� 6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�� GLH� LQ� LKUHQ� ELRFKHPLVFKHQ� (LJHQVFKDIWHQ� PLW� GHQHQ�

PHQVFKOLFKHU�+HSDWR]\WHQ�YHUJOHLFKEDU�VLQG��'HU�LQ�GHQ�KLHU�GDUJHVWHOOWHQ�([SHULPHQWHQ�XQ�

WHUVXFKWH� b��7��5H]HSWRU� UHSUlVHQWLHUW� GLH� LQ� GHU� /HEHU� XQG� +HS*��=HOOHQ� YRUKHUUVFKHQGH�

5H]HSWRUIRUP�������������

�

'����!<,���*��
����������
�����	���
�������%�������

1DFK� GHU� $QOHLWXQJ� GHU� )LUPD� &ORQWHFK� /DERUDWRULHV� XQG� DQKDQG� GHU� LQ� ������ EHUHLWV� EH�

VFKULHEHQHQ9HUVXFKVGXUFKI�KUXQJ� ZXUGH� GLH� F�'1$� DXV� HLQHP� 'UHLIDFKDQVDW]� GHU� ]XYRU�

LVROLHUWHQ�51$�3UREHQ�GHV�b��7��5H]HSWRUV�KHUJHVWHOOW��'LH�5HLQKHLW�GHU� F�'1$�ZXUGH�DQ�

VFKOLH�HQG�DQKDQG�HLQHU�*HO�(OHNWURSKRUHVH�JHSU�IW��VLHKH�$EE��������

�

�

� $EE�������4XDOLWlW�GHU�F�'1$�6\QWKHVH�

�

����$EE������]HLJW�GDV�(UJHEQLV�GHU�F�'1$�6\QWKHVH�QDFK�$PSOLILNDWLRQ�

�� ����PHKUHUHU�3UREHQ�JOHLFKHU�'1$�
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�

'LH�hEHUSU�IXQJ�GHU�4XDOLWlW�XQVHUHU�KHUJHVWHOOWHQ�F�'1$�HUIROJWH�PLW�+LOIH�GHV�+XPDQ�b�

$FWLQ�&RQWURO�$PSOLPHU�6HW��+LHUEHL�ZXUGH�HLQH�3UREH�HLQHV�XELTXLWlU�YRUNRPPHQGHQ�Ä+RX�

VHNHHSLQJ�*HQV³� JHPHLQVDP�PLW� HLQHU� QHJDWLY�.RQWUROOH� XQG� HLQHU� SRVLWLY�.RQWUROOH� � � � �F�

'1$� DXV� GHQ� 6WLPXODWLRQVYHUVXFKHQ�� LQ� HLQHU� 3&5� DPSOLIL]LHUW� XQG� DQVFKOLH�HQG� DXI� HLQ�

(OHNURSKRUHVH�*HO�DXIJHWUDJHQ�

�

�

�

�

�

�

�

'������ ��������&7#�1+1+7!(����������

(LQ�W\SLVFKHV�%HLVSLHO�HLQHU�LQ�GHQ�9HUVXFKHQ�GLHVHU�$UEHLW�YHUZHQGHWHQ�3&5�0,0,&�9HU�

G�QQXQJVUHLKH�� GLH� QDFK� GHU� 9HUVXFKVEHVFKUHLEXQJ� LQ� ���������� DXV� HLQHU�0,0,&� 6WDPP�

O|VXQJ� KHUJHVWHOOW�ZXUGH�� LVW� LQ�$EELOGXQJ�����GDUJHVWHOOW��'LH�.RQ]HQWUDWLRQHQ�GLHVHU�9HU�

$EE�������*HO�(OHNWURSKRUHVH�HLQHU�4XDOLWlWVSU�IXQJ�GHU�F�'1$�

�

� ��+LHUEHL�ZXUGH�HLQ�XELTXLWlU�YRUNRPPHQGHV��+RXVHNHHSLQJ�*HQ��

� ��KXPDQHV�b�$FWLQ��WUDQVNULELHUW�XQG�DPSOLIL]LHUW��

� ��,Q�5HLKH���XQG���ZXUGHQ�1HJDWLYNRQWUROOHQ�DXIJHWUDJHQ��'LH�5HLKHQ�

� ����������XQG���HQWKDOWHQ�JOHLFKH�0HQJHQ�F�'1$��GLH�PLW�3ULPHUQ�I�U�

� ��KXPDQHV�b�$FWLQ�DPSOLIL]LHUW�ZXUGHQ��
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G�QQXQJVUHLKH� ODJHQ� ]ZLVFKHQ� �� [� ��
��
� XQG� �� [� ��

��
� DWWRPRO��O� XQG�ZXUGH� I�U� MHGHQ�9HU�

VXFKVDQVDW]�QHX�KHUJHVWHOOW��VLHKH�$EE��������

�

�

�

�

�

�

�

�

�

'�'�:���������$�����������$��&7#��

1DFK� GHU� LQ� ������ EHVFKULHEHQHQ� 9HUVXFKVDQOHLWXQJ� ZXUGH� HLQH� TXDQWLWDWLYH� 3&5� I�U� GLH�����

HLQ]HOQHQ� 9HUVXFKVDQVlW]H� GXUFKJHI�KUW�� =XQlFKVW� ZXUGHQ� �� �O� GHU� F�'1$� GHV� b��7��

5H]HSWRUV�XQG����O�GHU�3&5�0,0,&�9HUG�QQXQJVUHLKH�LQ�LQVJHVDPW�VHFKV�5HDNWLRQVJHIl�H�

SLSHWWLHUW��1DFK�GHP�=XVDW]�GHU�I�U�GLH�3&5�QRWZHQGLJHQ�6XEVWDQ]HQ��GXUFKOLHIHQ�GLH�3UREHQ�

���=\NOHQ�LQ�GHU�3&5�0DVFKLQH�PLW�GHQ�EHUHLWV� LQ�������EHVFKULHEHQHQ�6FKULWWHQ��(LQ�W\SL�

VFKHV�%HLVSLHO�HLQHU�TXDQWLWDWLYHQ�NRPSHWHWLYHQ�3&5�XQVHUHU�9HUVXFKH�LVW�LQ�$EELOGXQJ�����

GDUJHVWHOOW��,Q�GHU�KLHU�GDUJHVWHOOWHQ�*HO�(OHNWURSKRUHVH�HQWVSULFKW�GLH�REHUH�%DQGH�GHU�QLFKW�

KRPRORJHQ�'1$��0,0,&������ES��LQ�DEVWHLJHQGHU�DP�XQWHUHQ�%LOGUDQG�DQJHJHEHQHQ�.RQ�

]HQWUDWLRQHQ��'LH�XQWHUH�%DQGH�HQWVSULFKW�GHU�F�'1$�GHV�b��7��5H]HSWRUV��=LHOPROHN�O������

ES���

�

�

� � �������������������� ����� ������ ����� �����

� � � ����������� �����������������������������������

�

� � 0,0,&�.RQ]HQWUDWLRQ�LQ�DWWRPRO�PO�

$EE�������0,0,&�9HUG�QQXQJVUHLKH�PLW�$QJDEH�GHU�HQWVSUHFKHQGHQ�

� ����.RQ]HQWUDWLRQHQ�DXV�GHQ�EHVFKULHEHQHQ�9HUVXFKVDQVlW]HQ�
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'�.�?�������������)������

1DFK�GHU�VWDWLVWLVFKHQ�$XVZHUWXQJ�GHU�HLQ]HOQHQ�3&5�(UJHEQLVVH�GHU�XQVWLPXOLHUWHQ�=HOOHQ�

DOOHU�GXUFKJHI�KUWHQ�6WLPXODWLRQV��XQG�=HLWYHUVXFKH�HUJDEHQ�VLFK�GLH�IROJHQGHQ�(UJHEQLVVH��

hEHU� HLQHQ� %HREDFKWXQJV]HLWUDXP� YRQ� ��� 6WXQGHQ� LVW� LQ� XQVWLPXOLHUWHQ� =HOOHQ� WHQGHQWLHOO�

HLQH� �EHU� GLH� =HLW� DQVWHLJHQGH� P51$�.RQ]HQWUDWLRQ� GHV� b��7��5H]HSWRUV� ]X� EHREDFKWHQ��

(LQH�����VWDWLVWLVFK�VLJQLILNDQWH�9HUlQGHUXQJ�GHU�P51$�.RQ]HQWUDWLRQHQ�GHV�b��7��5H]HSWRUV�

EHVWHKW�MHGRFK�QLFKW��VLHKH�$EE���������

XQVWLPXOLHUWH�=HOOHQ� � ,/��b�����QJ�PO� � 71)�a�����QJ�PO�

���� �������� ���������� ���� ������ ��������� ���� ����� �������

������������������������ ����� ���������������������� ����� ��������� ����������� �����

$EE�������%HLVSLHO�HLQHU�TXDQWLWDWLYHQ�NRPSHWLWLYHQ�3&5�XQVHUHU�9HUVXFKH�QDFK�

� ����.RDPSOLILNDWLRQ�EHNDQQWHU�.RQ]HQWUDWLRQHQ�HLQHU�QLFKW�KRPRORJHQ�

� ���'1$��0,0,&��XQG�GHU�b��7��5H]HSWRU�F�'1$�PLW�HLQHP�3DDU��

� ���JHQVSH]LILVFKHU�3ULPHU��
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'LH�P51$�6SLHJHO�ODJHQ�LQ�HLQHP�W\SLVFKHQ�([SHULPHQW�QDFK���6WXQGHQ�EHL������������DW�

WRPRO��J�51$��QDFK���6WXQGHQ�EHL�������������DWWRPRO��J�51$�XQG�QDFK����6WXQGHQ�EHL�

������������DWWRPRO��J�51$��

�

� � ��

6WLPXODWLRQVGDXHU�>K@
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$EE�������P51$�.RQ]HQWUDWLRQHQ�LQ�XQVWLPXOLHUWHQ�.RQWUROO]HOOHQ��EHU�HLQHQ�=HLWUDXP�YRQ��

� ��������6WXQGHQ�
�

'�0�)*�������������

'�0���)���� 
2�������

8P�GLH�(IIHNWH�GHU�SURLQIODPPDWRULVFKHQ�=\WRNLQH� ,/��b�XQG�71)�a�DXI�GLH�P51$�.RQ�

]HQWUDWLRQ� GHV� b��7��5H]HSWRUV� LQ� $EKlQJLJNHLW� YRQ� GHU� 6WLPXODWLRQVGDXHU� ]X� EHREDFKWHQ�

ZXUGH� HLQ� ���VW�QGLJHU� =HLWYHUVXFK� GXUFKJHI�KUW�� ,P� 5DKPHQ� GLHVHV� 9HUVXFKHV� ZXUGHQ�

+HS*��=HOOHQ�PLW�GHQ�=\WRNLQHQ�,/��b�XQG�71)�a� LQ�HLQHU�.RQ]HQWUDWLRQ�YRQ�MHZHLOV�����

QJ�PO�VWLPXOLHUW��$EE���������

1DFK�HLQHU�6WLPXODWLRQV]HLW�YRQ�VHFKV�6WXQGHQ�NRQQWH�EHL�GHQ�PLW�,QWHUOHXNLQ��b�VWLPXOLHU�

WHQ�=HOOHQ�HLQH�JHULQJH�$EQDKPH�GHU�P51$�.RQ]HQWUDWLRQ�GHV�b��7��5H]HSWRUV�DXI��������

�����DWWRPRO��J�51$�EHREDFKWHW�ZHUGHQ��'LHVHU�:HUW�HQWVSUDFK�HLQHU�.RQ]HQWUDWLRQ�YRQ����

��GHU�XQVWLPXOLHUWHQ�.RQWUROO]HOOJUXSSH��,/��b� I�KUWH�LQ�HLQHP�6WLPXODWLRQV]HLWUDXP�YRQ���
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6WXQGHQ�]X�HLQHU�VWlUNHUHQ�5HGXNWLRQ�GHU�P51$�6SLHJHO��'LH�:HUWH�UHGX]LHUWHQ�VLFK�XP����

��LP�9HUJOHLFK�]X�XQVWLPXOLHUWHQ�.RQWUROO]HOOHQ�XQG�ODJHQ�EHL�������������DWWRPRO��J�51$��

1DFK�HLQHU�6WLPXODWLRQ�GHU�=HOOHQ�PLW�71)�a�ZXUGHQ�VRZRKO�QDFK�VHFKV�DOV�DXFK�QDFK�QHXQ�

6WXQGHQ�MHZHLOV�JHULQJHUH�.RQ]HQWUDWLRQHQ�DOV�I�U�,/��b�JHPHVVHQ��'LH�P51$�6SLHJHO�ODJHQ�

QDFK�GHU�6WLPXODWLRQ�PLW�71)�a� XQG�HLQHP�=HLWUDXP�YRQ���6WXQGHQ�EHL�������������DWWR�

PRO��J�51$�XQG�QDFK���6WXQGHQ�EHL������������DWWRPRO��J�51$��'LHV�HQWVSUDFK�LP�9HU�

JOHLFK�]X�.RQWUROO]HOOHQ�HLQHU�5HGXNWLRQ�XP��������K��EH]LHKXQJVZHLVH��������K���1DFK����

VW�QGLJHU� ,QNXEDWLRQV]HLW� GHXWHWH� VLFK� EHL� GHQ�PLW� ,/��b� VWLPXOLHUWHQ�=HOOHQ� HLQH�(UKROXQJ�

GHU� =HOOHQ� DQ��'LH�P51$�.RQ]HQWUDWLRQ� I�U� GHQ�b��7��5H]HSWRU� ODJ� EHL� ������� ����� DWWR�

PRO�PJ�51$�XQG�VRPLW�GHXWOLFK��EHU�GHP�QDFK���6WXQGHQ�JHPHVVHQHQ�:HUW��'LH�P51$�

6SLHJHO�GHU�PLW�71)�a�VWLPXOLHUWHQ�+HS*��=HOOHQ�EOLHEHQ�PLW�:HUWHQ�YRQ�������������DWWR�

PRO��J�51$�MHGRFK�DXFK�QDFK����6WXQGHQ�GHXWOLFK�HUQLHGULJW��

� � ��
�

����

���

����

���

����

���

��XQVWLPXOLHUW

��,/���

��71)

�

�

$EE�������P51$�.RQ]HQWUDWLRQ�GHV�b��6FKLOGGU�VHQKRUPRQUH]HSWRUV�QDFK�6WLPXODWLRQ��

� ����PLW�GHQ�=\WRNLQHQ�,/��b�XQG�71)�a�LP�9HUJOHLFK�]X��XQVWLPXOLHUWHQ�.RQWUROO]HOOHQ�
�

�
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1DFK� =\WRNLQVWLPXODWLRQ� ZXUGHQ� LQ� GHP� EHVFKULHEHQHQ� =HLWYHUVXFK� I�U� GHQ� =HLWUDXP� YRQ�

QHXQ�6WXQGHQ�VRZRKO�I�U�,/��b�DOV�DXFK�I�U�71)�a�GHXWOLFK�HUQLHGULJWH�P51$�6SLHJHO�GHU�

b��)RUP�GHV�7��5H]HSWRUV�LP�9HUJOHLFK�]X�XQVWLPXOLHUWHQ�.RQWUROO]HOOHQ�EHREDFKWHW��'LHVHU�

=HLWUDXP�ZXUGH� GDKHU� LQ� GHQ� QXQ� IROJHQGHQ�9HUVXFKHQ� JHZlKOW�� XP� GLH� )UDJH� GHU�'RVLV������

DEKlQJLJNHLW� GHU� ELVKHULJHQ�(UJHEQLVVH� ]X� XQWHUVXFKHQ�� ,Q� GHQ�+HS*��=HOOHQ��GLH�PLW� YHU�

VFKLHGHQHQ�.RQ]HQWUDWLRQHQ� YRQ� =\WRNLQHQ� VWLPXOLHUW� ZXUGHQ�� NRQQWH� QDFK� HLQHU� ,QNXEDWL�

RQV]HLW�YRQ�QHXQ�6WXQGHQ�HLQH�GRVLVDEKlQJLJH�$EQDKPH�GHU�b��7��5H]HSWRU�P51$�6SLHJHO�

EHREDFKWHW�ZHUGHQ��$EE���������

'LH�,QNXEDWLRQ�PLW�,QWHUOHXNLQ��b�LQ�HLQHU�.RQ]HQWUDWLRQ�YRQ��������XQG�����QJ�PO�I�KUWH�]X�

HLQHU�5HGXNWLRQ� GHU�5H]HSWRU�P51$�DXI�:HUWH� YRQ� ������� ����� DWWRPRO��J�51$�� �������

�����DWWRPRO��J�51$�XQG�������������DWWRPRO��J�51$��,P�9HUJOHLFK�]X�GHQ�XQVWLPXOLHUWHQ�

.RQWUROO]HOOJUXSSHQ� HQWVSUHFKHQ� GLHVH� :HUWH� HLQHU� 9HUPLQGHUXQJ� GHU� P51$� GHV� b��7��

5H]HSWRUV�DXI������������XQG�������(LQH�6XSSUHVVLRQ�GHU�P51$�6SLHJHO�GHU�b��)RUP�GHV�

7��5H]HSWRUV� GXUFK� ,/��b� LVW� EHUHLWV� EHL� HLQHU� ,QNXEDWLRQ�PLW� QLHGULJHQ� =\WRNLQNRQ]HQWUD�

WLRQHQ�HUNHQQEDU��HUUHLFKW�DEHU�HUVW�LQ�HLQHU�.RQ]HQWUDWLRQ�YRQ�����QJ�PO�HLQHQ�VLJQLILNDQWHQ�

(IIHNW�� (LQH� VLJQLILNDQWH� VXSSUHVVLYH�:LUNXQJ� NRQQWH� I�U� 7XPRUQHNURVHIDNWRU�a� HEHQIDOOV�

HUVW� LQ�.RQ]HQWUDWLRQHQ�YRQ�����QJ�PO�QDFKJHZLHVHQ�ZHUGHQ��'LH�P51$�.RQ]HQWUDWLRQHQ�

ODJHQ�KLHU�EHL�������������DWWRPRO��J�51$��'LHV�HQWVSULFKW�LP�9HUJOHLFK�]X�XQVWLPXOLHUWHQ�

.RQWUROO]HOOJUXSSHQ� HLQHU� 5HGXNWLRQ� GHU�P51$�.RQ]HQWUDWLRQ� GHV�b��7��5H]HSWRUV� DXI� ���

���1DFK�GHU� ,QNXEDWLRQ�PLW����XQG����QJ�71)�PO�ODJHQ�GLH�P51$�6SLHJHO�GHXWOLFK�REHU�

KDOE�GHU�I�U�,/��b�JHPHVVHQHQ�:HUWH���

'LH� P51$�.RQ]HQWUDWLRQHQ� GHV� b��7��5H]HSWRUV� ODJHQ� QDFK� HLQHU� 6WLPXODWLRQ� PLW� ��� QJ�

71)�PO�EHL�������������DWWRPRO��J�51$�XQG�QDFK�HLQHU�6WLPXODWLRQ�PLW����QJ�71)�PO�EHL�

����� �� ����� DWWRPRO��J� 51$�� ,P� 9HUJOHLFK� ]X� XQVWLPXOLHUWHQ� .RQWUROO]HOOHQ� HQWVSUHFKHQ�����

GLHVH�:HUWH�HLQHU�5HGXNWLRQ�GHU�P51$�.RQ]HQWUDWLRQ�GHV�b��7��5H]HSWRUV�XP�MHZHLOV������

VR� GD�� XQWHU� GHU� KLHU� HLQJHVHW]WHQ� 71)�.RQ]HQWUDWLRQ� LP� 9HUJOHLFK� ]X� GHQ� .RQWUROO]HOO�

JUXSSHQ�NHLQH�EHGHXWHQGH�9HUULQJHUXQJ�GHU�P51$�.RQ]HQWUDWLRQHQ�]X�EHREDFKWHQ�ZDU��

�
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$EE�������GRVLVDEKlQJLJH�VXSSUHVVLYH�(IIHNWH�GHU�=\WRNLQH�,/��b�XQG�71)�a�DXI�GLH�

� �����P51$�.RQ]HQWUDWLRQ�GHV�b��6FKLOGGU�VHQKRUPRQUH]HSWRUV�LQ�3UR]HQW�GHU�

� ����XQVWLPXOLHUWHQ�.RQWUROO]HOOHQ�



�

� ��

�

.��<����������

.��������
������4�����
� ���������

.�����4������������4���������$���(��9�!)������

'LH�8QWHUVXFKXQJ� GHU� 5HJXODWLRQ� GHU�P51$�GHV�b��6FKLOGGU�VHQKRUPRQUH]HSWRUV� HUIROJWH�

DQ�HLQHP�=HOONXOWXUPRGHOO�PLW�+HS*��=HOOHQ��'LH�/HEHU�HQWKlOW�HLQH�KRKH�$Q]DKO�DQ�6FKLOG�

GU�VHQKRUPRQUH]HSWRUHQ� XQG� JLOW� DOV�ZLFKWLJHV� =LHORUJDQ� I�U� GDV� 6FKLOGGU�VHQKRUPRQ� 7UL�

MRGWK\URQLQ� �7��� �������+HS*��=HOOHQ� VWDPPHQ�YRQ�HLQHP�PHQVFKOLFKHQ�SULPlUHQ�+HSDWR�

EODVWRP� DE� ������ 6LH� ZHLVHQ� HLQ� NRQWLQXLHUOLFKHV�� KRPRJHQHV� :DFKVWXP� DXI� XQG� EOHLEHQ�

ODQJIULVWLJ� PRUSKRORJLVFK� VWDELO� ������ 'LHVH� YRQ� HLQHP�PHQVFKOLFKHQ� 7XPRU� VWDPPHQGHQ�

=HOOHQ� EHVLW]HQ� YLHOH� ELRV\QWKHWLVFKH� )lKLJNHLWHQ� QRUPDOHU� /HEHUSDUHQFK\P]HOOHQ� ����� ����

�����'LH�=HOOHQ�VH]HUQLHUHQ�HLQH�5HLKH�YRQ�6HUXPSURWHLQHQ�ZLH�EHLVSLHOVZHLVH�$OEXPLQ��a��

$QWLWU\SVLQ�� 7UDQVIHUULQ�� +DSWRJORELQ�� .RPSOHPHQWIDNWRU� &��� 3ODVPLQRJHQ� ����� XQG� DXFK�

GDV�7UDQVSRUWSURWHLQ� ÄWK\URLG�KRUPRQ�ELQGLQJ�JOREXOLQ³� �7%*�� �����'LH�=HOONXOWXU�YRQ�KX�

PDQHQ�+HS*��=HOOHQ�HUZLHV�VLFK�EHUHLWV�LQ�YHUVFKLHGHQHQ�,Q�9LWUR�6WXGLHQ��EHU�GLH�3DWKRJH�

QHVH�VFKZHUHU�$OOJHPHLQHUNUDQNXQJHQ�DOV�JHHLJQHWHV�8QWHUVXFKXQJVPDWHULDO������������������

,QVEHVRQGHUH�EHL�8QWHUVXFKXQJHQ��EHU�GLH�3DWKRJHQHVH�GHV�/RZ�7��6\QGURPV�XQG�GHU�5HJX�

OD�WLRQ�GHV�6FKLOGGU�VHQKRUPRQUH]HSWRUV�VLQG�PHQVFKOLFKH�+HS*��=HOOHQ�EHVVHU�JHHLJQHW�DOV�

5DWWHQKHSDWR]\WHQ�� GD� VLFK� GLH� 5HJXODWLRQ� GHV� 6FKLOGGU�VHQKRUPRQKDXVKDOWHV� EHL� GHQ�������

SULPlUHQ�5DWWHQKHSDWR]\WHQ�YRQ�GHU�PHQVFKOLFKHU�=HOOHQ�XQWHUVFKHLGHW�����������

+HS*��=HOOHQ�UHDJLHUHQ�DXI�HLQH�=\WRNLQVWLPXODWLRQ�LP�5DKPHQ�HLQHU�$NXWH�3KDVH�$QWZRUW�

PLW�HLQHP�YHUlQGHUWHQ�6HNUHWLRQVPXVWHU�GHU�3URWHLQH��GLH�PLW�GHU�5HDNWLRQ�YRQ�/HEHU]HOOHQ�

LQ�YLYR�YHUJOHLFKEDU�LVW�����������������,Q�HLQHP�=HOONXOWXUPRGHOO��+HS*���VWLHJ�EHLVSLHOVZHL�

VH�QDFK�GHU�6WLPXODWLRQ�PLW� ,/���GLH�6\QWKHVH�YRQ�a��*O\NRSURWHLQ��+DSWRJORELQ��.RPSOH�

PHQWIDNWRU� &���a��$QWLFK\PRWU\SVLQ��a��$QWLWU\SVLQ� XQG� )LEULQRJHQ� DQ�� ZlKUHQG� VLFK� GLH�

6\QWKHVH�YRQ�$OEXPLQ�XQG�7UDQVIHUULQ�YHUULQJHUWH������

,Q�HLQLJHQ�8QWHUVXFKXQJHQ�NRQQWHQ�DOOHUGLQJV�DXFK�8QWHUVFKLHGH�EHL�+HS*��=HOOHQ�LP�9HU�

JOHLFK� ]X� QRUPDOHQ� /HEHUSDUHQFK\P]HOOHQ� QDFKJHZLHVHQ�ZHUGHQ� ������ 6LH�ZLHVHQ� FKURPR�
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VRPDOH�9HUlQGHUXQJHQ�VRZLH�HLQH�HLQJHVFKUlQNWH�6HNUHWLRQ�GHU�$NXWH�3KDVH�3URWHLQH�DXI�����

�����'DV�YRQ�LKQHQ�VH]HUQLHUWH�6FKLOGGU�VHQKRUPRQ�ELQGHQGH�*OREXOLQ��7%*��]HLJW��LP�9HU�

JOHLFK�]X�GHP�LP�PHQVFKOLFKHQ�3ODVPD�YRUNRPPHQGHQ�7%*��HLQH�GLVNUHW�YHUPLQGHUWH�$IIL�

QLWlW�YRQ�7��XQG�7��VRZLH�HLQH�JHVWHLJHUWH�+LW]HODELOLWlW�������

+HS*��=HOOHQ� EHVLW]HQ� 5H]HSWRUHQ� I�U� YHUVFKLHGHQH� DQ� (QW]�QGXQJVUHDNWLRQHQ� EHWHLOLJWH�

)DNWRUHQ� XQG�+RUPRQH�ZLH� EHLVSLHOVZHLVH� I�U� 3URVWDJODQGLQH��.DWHFKRODPLQH�� ,QVXOLQ�� HSL�

GHUPDOHP�:DFKVWXPVIDNWRU�XQG�6FKLOGGU�VHQKRUPRQ������ ,FKLNDZD�HW�DO�� LVROLHUWH�DXV�HLQHU�

=HOONXOWXU� PLW� KXPDQHQ� +HS*��=HOOHQ� 6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�� GLH� LQ� LKUHQ� ELR�

FKHPLVFKHQ� (LJHQVFKDIWHQ� GHQ� KHSDWLVFKHQ�5H]HSWRUHQ� GHV�PHQVFKOLFKHQ�2UJDQLVPXV� HQW�

VSUHFKHQ��1XNOHlUH�6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�VLQG�QDFK�GHU�%LQGXQJ�YRQ�7ULMRGWK\UR�

QLQ� �7���DQ�GHU�9HUPLWWOXQJ�YLHOHU�6WRIIZHFKVHOYRUJlQJH�EHWHLOLJW��+HS*��=HOOHQ�ZHLVHQ�LP�

9HUJOHLFK� ]X� QRUPDOHQ� /HEHU]HOOHQ� HLQH� JHULQJHUH� $Q]DKO� 6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�

������ %LQGXQJVVWHOOHQ�� LQ� GHQ� HLQ]HOQHQ� =HOOHQ� DXI��'LH�5H]HSWRUHQ� XQWHUVFKHLGHQ� VLFK� LQ�

LKUHU� 7��%LQGXQJVDIILQLWlW� XQG� LKUHU�PROHNXODUHQ�*U|�H� MHGRFK� QLFKW� YRQ� GHQHQ�PHQVFKOL�

FKHQ� /HEHU]HOOHQ� RGHU� 5DWWHQKHSDWR]\WHQ�� VR� GD�� +HS*��=HOOHQ� HLQ� JHHLJQHWHV�0RGHOO� I�U�

8QWHUVXFKXQJHQ� GHV� 6FKLOGGU�VHQKRUPRQUH]HSWRUV� GDUVWHOOHQ� ����� ����� 'LH� b��)RUP� GHV�

6FKLOGGU�VHQUH]HSWRUV�ZXUGH�XQWHUVXFKW��GD�GLHVHU�GLH�LQ�GHU�/HEHU�YRUKHUUVFKHQGH�)RUP�GHV�

7��5H]HSWRUV�GDUVWHOOW������������

'LH�%HREDFKWXQJ��GD��GHU�6FKLOGGU�VHQKRUPRQUH]HSWRU�GXUFK�GDV�F�HUE$�*HQ�NRGLHUW�ZLUG�

������ ������ HUP|JOLFKWH� GLH� $QDO\VH� GHU� 7��5H]HSWRUHQ� DXI� PROHNXODUHU� (EHQH� VRZLH� GLH�

'XUFKI�KUXQJ� VSH]LHOOHU� 6WXGLHQ� ]X� GHQ�9HUlQGHUXQJHQ� GHV�5H]HSWRUV� XQWHU�YHUVFKLHGHQHQ�

SDWKRORJLVFKHQ�%HGLQJXQJHQ��'LHVH�GXUFK�GDV�F�HUE$�*HQ�NRGLHUWHQ�6FKLOGGU�VHQKRUPRQUH�

]HSWRUHQ�HQWVSUHFKHQ�GHQ�EHL�5DWWHQ�XQG�0HQVFKHQ�LQ�JUR�HU�$Q]DKO�LQ�GHQ�=HOONHUQHQ�GHU�

+HSDWR]\WHQ�YRUNRPPHQGHQ�5H]HSWRUHQ��������

�
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)�U�GLH�8QWHUVXFKXQJ�GHU�=\WRNLQHIIHNWH�DXI�GLH�P51$�.RQ]HQWUDWLRQ�GHV�b��7��5H]HSWRUV�

VWHOOWH�GLH�TXDQWLWDWLYH�NRPSHWLWLYH�3&5�HLQH�JHHLJQHWH�VHQVLWLYH�0HWKRGH�GDU��6LH�HUP|JOLFKW�

�EHU�HLQH�VFKULWWZHLVH�$PSOLILNDWLRQ�GHU�F�'1$�GHV�b��7��5H]HSWRUV�$XVVDJHQ��EHU�JHULQJV�

WH�.RQ]HQWUDWLRQVlQGHUXQJHQ�DXI�PROHNXODUHU�(EHQH��������'HU�9RUWHLO�GHU�KLHU�YHUZHQGHWHQ�
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TXDQWLWDWLYHQ� NRPSHWHWLYHQ� 3&5� JHJHQ�EHU� DQGHUHQ� QLFKW�NRPSHWHWLYHQ� 3&5V� OLHJW� GDULQ��

GD�� EHL� EHNDQQWHQ� .RQ]HQWUDWLRQHQ� HLQHV� LQWHUQHQ� 6WDQGDUGV� GLH�0|JOLFKNHLW� EHVWHKW�� GLH�

.RQ]HQWUDWLRQ� GHV� =LHOPROHN�OV� �F�'1$� GHV� 6FKLOGGU�VHQKRUPRQUH]HSWRUV�� DXV]XUHFKQHQ�

XQG� VRPLW� GLH� TXDOLWDWLYHQ�$XVVDJHQ� HLQHU� 3&5�GXUFK�TXDQWLWDWLYH�(UJHEQLVVH� ]X� HUJlQ]HQ�

������'LHVH�0HWKRGH�ZXUGH�EHUHLWV�LQ�YHUVFKLHGHQHQ�0RGHOOHQ�EHLVSLHOVZHLVH�]XP�1DFKZHLV�

GHU�([SUHVVLRQ�YHUVFKLHGHQHU�F�HUE$�NRGLHUWHU�6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�LQ�XQWHUVFKLHG�

OLFKHQ�*HZHEHQ�YHUZHQGHW��0LW�+LOIH�HLQHV�NRPSHWLWLYHQ�6WDQGDUGV�EHNDQQWHU�.RQ]HQWUDWLRQ�

ZXUGH�EHL�PHWDEROLVFKHQ�9HUlQGHUXQJHQ�RGHU�1HRSODVLHQ�HLQH�TXDQWLWDWLYH�$XVVDJH��EHU�GLH�

.RQ]HQWUDWLRQ�GHU�P51$�GHV�b����a���XQG�a��5H]HSWRUV�LQ�GHQ�*HZHEHQ�HUP|JOLFKW�������,Q�

HLQHP�9HUVXFK�PLW�,/���VWLPXOLHUWHQ�+HS*��=HOOHQ�NRQQWH��PLW�+LOIH�GHU�TXDQWLWDWLYHQ�NRP�

SHWLWLYHQ�3&5��HLQH�9HUlQGHUXQJ�DXI�7UDQVNULSWLRQVHEHQH�DOV�HLQH�GHU�8UVDFKHQ�HLQHV�GXUFK�

=\WRNLQHLQIOX��YHUlQGHUWHQ�6HNUHWLRQVPXVWHUV�GLHVHU�=HOOHQ�GDUJHVWHOOW�ZHUGHQ������

�

.���'�)*�������

'HU�2UJDQLVPXV� UHDJLHUW� DXI� VFKZHUH�$OOJHPHLQHUNUDQNXQJHQ�ZLH�7UDXPD��6HSVLV�XQG�1H�

RSODVLHQ�PLW�HLQHU�VRJHQDQQWHQ�$NXWH�3KDVH�5HDNWLRQ��$QKDQG�YHUVFKLHGHQHU�6WXGLHQ�ZXUGH�

EHVWlWLJW�� GD�� =\WRNLQH� ]X� GHQ� 9HUPLWWOHUQ� GLHVHU� 5HDNWLRQ� JHK|UHQ� XQG� DQ� GHQ�PHWDEROL�

VFKHQ�9HUlQGHUXQJHQ�LP�5DKPHQ�GLHVHU�$NXWH�3KDVH�5HDNWLRQ�EHWHLOLJW�VLQG�����������������

�������������'LH�$XVZDKO�GHU�SURLQIODPPDWRULVFKHQ�=\WRNLQH�,/���XQG�71)�HUIROJWH��GD�XQWHU�

DQGHUHP� LQ� NOLQLVFKHQ� 6WXGLHQ� �EHU� 3DWLHQWHQ�PLW� VHSWLVFKHQ� .UDQNKHLWVELOGHUQ� RGHU� QDFK�

HLQHU�(QGRWR[LQLQMHNWLRQ�HLQ�YRU�EHUJHKHQGHU�.RQ]HQWUDWLRQVDQVWLHJ�GLHVHU�SURLQIODPPDWRUL�

VFKHQ�=\WRNLQH�LP�3ODVPD�EHREDFKWHW�ZXUGH�������������������$X�HUGHP�HUJDEHQ�������8QWHU�

VXFKXQJHQ�YRQ�=HOONXOWXUPRGHOOHQ�QDFK�HLQHU�6WLPXODWLRQ�PLW�GHQ�=\WRNLQHQ�,/���XQG�71)�

a� HLQHQ� +LQZHLV� GDUDXI�� GD�� GLHVH� =\WRNLQH� DQ� 9HUlQGHUXQJHQ� GHV� 6HNUHWLRQVPXVWHUV� GHU�

+HSDWR]\WHQ�LP�6LQQH�HLQHU�$NXWH�3KDVH�5HDNWLRQ�EHWHLOLJW�VLQG���������������������6LH�EHVLW�

]HQ� DX�HUGHP� HLQH� ZLFKWLJH� 0HGLDWRUIXQNWLRQ� EHL� (UNUDQNXQJHQ�� GLH� PLW� GHP� /RZ�7��

6\QGURP�DVVR]LLHUW� VLQG�XQG�I�KUHQ� LQ�GLHVHP�5DKPHQ�]X�HLQHU�8PVWHOOXQJ�GHV�6FKLOGGU��

VHQKRUPRQVWRIIZHFKVHOV�������������������������

%HL� GHU� $XVZDKO� GHU� =\WRNLQNRQ]HQWUDWLRQHQ� ULFKWHWHQ�ZLU� XQV� QDFK� GHQ� DXV� GHU� /LWHUDWXU�

EHNDQQWHQ� XQG� LQ� YHUVFKLHGHQHQ� NOLQLVFKHQ� XQG� H[SHULPHQWHOOHQ� 8QWHUVXFKXQJHQ� �EHU� GLH������
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3DWKRJHQHVH� VHSWLVFKHU�.UDQNKHLWVELOGHU� JHPHVVHQHQ� 6HUXPNRQ]HQWUDWLRQHQ� YRQ� ,/��b� XQG�

71)�a��:LU�YHUZHQGHWHQ�.RQ]HQWUDWLRQHQ�ELV�]X�����QJ�PO��GD�LQ�ELVKHULJHQ�8QWHUVXFKXQ�

JHQ�GLH�,QGXNWLRQ�GHU�6\QWKHVH�GHU�$NXWH�3KDVH�3URWHLQH�LQ�GHU�/HEHU�LQ�GLHVHP�.RQ]HQWUDWL�

RQVEHUHLFK�EHREDFKWHW�ZXUGH������

%HL�VHSWLVFKHQ�.UDQNKHLWVELOGHUQ�NRQQWHQ�ELVKHU�GLH�K|FKVWHQ�.RQ]HQWUDWLRQHQ�GHU�=\WRNLQH�

,/��b�XQG�71)�a�QDFKJHZLHVHQ�ZHUGHQ��(V�ZXUGHQ�LQLWLDOH�6HUXPNRQ]HQWUDWLRQHQ�I�U�71)�

a�YRQ�ELV�]X���QJ�PO�XQG�I�U�,/��b�YRQ�ELV�]X���QJ�PO�EHREDFKWHW��'LH�.RQ]HQWUDWLRQHQ�ILH�

OHQ� LQQHUKDOE�YRQ�HLQLJHQ�7DJHQ�DXI�QLFKW�PHKU�QDFKZHLVEDUH�.RQ]HQWUDWLRQHQ�DE� ���������

�����1DFK�HLQHU�(QGRWR[LQLQMHNWLRQ�EHL�JHVXQGHQ�3UREDQGHQ�ODJHQ�GLH�JHPHVVHQHQ�3ODVPD�

NRQ]HQWUDWLRQHQ�YRQ�71)�a�XQG� ,/���GXUFKVFKQLWWOLFK�XQWHU���QJ�PO� ����������'LH�,QIXVLRQ�

HLQHU�OHWDOHQ�'RVLV�YRQ�(VFKHULFKLD�FROL�(QGRWR[LQ�I�KUWH�MHGRFK�EHL�3DYLDQHQ�LQQHUKDOE�YRQ�

��� 0LQXWHQ� ]X� HLQHP� $QVWLHJ� GHU� 3ODVPDNRQ]HQWUDWLRQ� YRQ� 71)�a� DXI� ��� QJ�PO�� 6HFKV�

6WXQGHQ�QDFK�GHU�(QGRWR[LQLQMHNWLRQ�KDWWHQ�VLFK�GLHVH�:HUWH�ZLHGHU�QRUPDOLVLHUW�������

:HLWHUKLQ�ZXUGHQ�GLHVH�=\WRNLQH�EHUHLWV� LQ�YHUVFKLHGHQHQ�=HOONXOWXUPRGHOOHQ�H[SHULPHQWHOO�

HLQJHVHW]W��'LH�=\WRNLQNRQ]HQWUDWLRQHQ�ODJHQ�EHLVSLHOVZHLVH�EHL�HLQHU�8QWHUVXFKXQJ��EHU�GLH�

%HHLQWUlFKWLJXQJ�GHV�:DFKVWXPVKRUPRQUH]HSWRUV�GXUFK� ,/��b� XQG�71)�a� ]ZLVFKHQ���XQG�

���� QJ�PO� ������� ,Q� HLQHP� DQGHUHQ� H[SHULPHQWHOOHQ� 0RGHOO� UHLFKWHQ� GLH� ,Q�9LWUR�

.RQ]HQWUDWLRQHQ�YRQ�,/���]XU�8QWHUVXFKXQJ�GHV�6HNUHWLRQVPXVWHU�PHQVFKOLFKHU�7K\UHR]\WHQ�

ELV���QJ�PO��������
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,Q�GHQ�KLHU�GDUJHVWHOOWHQ�H[SHULPHQWHOOHQ�8QWHUVXFKXQJHQ��EHU�GLH�5HJXODWLRQ�GHU�P51$�GHV�

b��7��5H]HSWRUV� GXUFK� GHQ� (LQIOX�� YRQ� ,/��b� XQG� 71)�a� NRQQWH� EHL� +HS*��=HOOHQ� HLQH���

GRVLVDEKlQJLJH�5HGXNWLRQ�GHU�P51$�.RQ]HQWUDWLRQ�EHREDFKWHW�ZHUGHQ��'LHVH�%HREDFKWXQJ�

HQWVSUDFK� GHQ� (UJHEQLVVHQ� YRUDXVJHKHQGHU� 6WXGLHQ� �EHU� GLH� %HHLQWUlFKWLJXQJ� GHV� 6FKLOG�

GU�VHQKRUPRQVWRIIZHFKVHOV� GXUFK� =\WRNLQH�� %HLVSLHOVZHLVH� I�KUWH� ,/��b� EHL� 5DWWHQ� LQ� DQ�
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VWHLJHQGHU�.RQ]HQWUDWLRQ�]X�HLQHU�YHUVWlUNWHQ�5HGXNWLRQ�GHV�6FKLOGGU�VHQKRUPRQVSLHJHOV�LP�

6HUXP�������

,Q� HLQHP� =HOONXOWXUPRGHOO� �+HS*��=HOOHQ�� ZXUGH� GLH� %HHLQWUlFKWLJXQJ� GHU� 7��

5H]HSWRUELQGXQJVNDSD]LWlW� GXUFK� GLH� =\WRNLQH� ,/��b� XQG� 71)�a� XQWHUVXFKW� ������� 'LH������

(UJHEQLVVH�XQVHUHU�6WXGLH�EHNUlIWLJWHQ�GLH�DQKDQG�GLHVHU�YRUDXVJHJDQJHQHQ�6WXGLH�JHlX�HUWH�

9HUPXWXQJ��GD��GLHVH�SURLQIODPPDWRULVFKHQ�=\WRNLQH�DQ�GHU�9HUPLWWOXQJ�HLQHU�YHUPLQGHUWHQ�

7��5H]HSWRUHQ]DKO� LP� 5DKPHQ� VFKZHUHU� $OOJHPHLQHUNUDQNXQJHQ� EHWHLOLJW� VLQG� ������� 'LH�

%LQGXQJVNDSD]LWlW� GHV� 5H]HSWRUV� YHUULQJHUWH� VLFK� LQ� GHU� EHUHLWV� JHQDQQWHQ� 6WXGLH� PLW� DQ�

VWHLJHQGHU�=\WRNLQGRVLV� ��������������XQG�����QJ�PO� ,/��b���%HUHLWV�GLH�.RQ]HQWUDWLRQ�YRQ�

����QJ�PO�I�KUWH�LQ�GLHVHU�6WXGLH�]X�HLQHU�VLJQLILNDQWHQ�9HUPLQGHUXQJ�GHU�%LQGXQJVNDSD]LWlW�

GHU�7��5H]HSWRUHQ��0LW�VWHLJHQGHU�=\WRNLQNRQ]HQWUDWLRQ�QDKP�GLH�5HGXNWLRQ�GHU�%LQGXQJV�

NDSD]LWlW�LP�9HUJOHLFK�]X�XQVWLPXOLHUWHQ�.RQWUROO]HOOJUXSSHQ�ZHLWHU�]X��$XFK�EHL�GHU�,QNXED�

WLRQ�GHU�=HOOHQ�PLW�71)�a�NRQQWH�WHQGHQWLHOO�HLQH�9HUPLQGHUXQJ�GHU�%LQGXQJVNDSD]LWlW�EHR�

EDFKWHW�ZHUGHQ��GLH�MHGRFK�QLFKW�LQ�DOOHQ�9HUVXFKHQ�VLJQLILNDQW�ZDU���������

9HUlQGHUXQJHQ�GHU�%LQGXQJVNDSD]LWlW�QXNOHlUHU�6FKLOGGU�VHQKRUPRQUH]HSWRUHQ�ZXUGHQ�ELV�

KHU� LP� 5DKPHQ� XQWHUVFKLHGOLFKHU� 6WRIIZHFKVHO]XVWlQGH� ZLH� EHLVSLHOVZHLVH� EHL� VFKZHUHQ���

,QIHNWLRQHQ��EHL�HLQHP�/RZ�7��6\QGURP�RGHU�DXFK�SRVWRSHUDWLY�EHREDFKWHW��1DFK�SDUWLHOOHU�

+HSDWHNWRPLH�ZXUGH�EHL�5DWWHQ�HLQH�5HGXNWLRQ�GHU�7��%LQGXQJVNDSD]LWlW�GHV�5H]HSWRUV�XP�

�����EHREDFKWHW�������$XFK�HLQH�1DKUXQJVNDUHQ]�I�KUWH�EHL�5DWWHQ�]X�HLQHU�9HUPLQGHUXQJ�

GHU�7��%LQGXQJVNDSD]LWlW��XP�������������,Q�HLQHP�ZHLWHUHQ�7LHUPRGHOO�PLW�1DJHWLHUHQ�I�KU�

WH�HLQH�3VHXGRPRQDV�DHUXJLQRVD�,QIHNWLRQ�]X�HLQHP�/RZ�7��6\QGURP�XQG�HLQHU�6HQNXQJ�GHU�

%LQGXQJVNDSD]LWlW�GHV�7��5H]HSWRUV�XP�XQJHIlKU������������%HL�5DWWHQ�PLW�6WUHSWRFRFFXV�

SQHXPRQLDH�,QIHNWLRQ��YRQ�GHQHQ������LQQHUKDOE�YRQ�I�QI�7DJHQ�QDFK�GHU�,QIHNWLRQ�VWDUEHQ��

UHGX]LHUWH�VLFK�GLH�%LQGXQJVNDSD]LWlW�GHV�5H]HSWRUV�XP������������(LQH�8UlPLH�I�KUWH�EHL�

5DWWHQ�]X�HLQHU�5HGXNWLRQ�GHU�%LQGXQJVNDSD]LWlW�KHSDWLVFKHU�7��5H]HSWRUHQ�XP��������������

'LH� %LQGXQJVDIILQLWlW� GHV� 6FKLOGGU�VHQKRUPRQUH]HSWRUV� EOLHE� LQ� GHQ� XQWHUVFKLHGOLFKHQ�����

6WXGLHQ�MHGRFK�XQEHHLQWUlFKWLJW����������������

,Q� XQVHUHQ� 8QWHUVXFKXQJHQ� YHUPLQGHUWH� VLFK� GLH� P51$�.RQ]HQWUDWLRQ� GHV� 5H]HSWRUV� EHL�

HLQHU�.RQ]HQWUDWLRQ� YRQ� ��� XQG� ��� QJ� ,/��b�PO� DXI� ����� LP�9HUJOHLFK� ]X�XQVWLPXOLHUWHQ�

.RQWUROO]HOOHQ��'LH�6WLPXODWLRQ�PLW�����QJ�PO�I�KUWH�VRJDU�]X�HLQHU�5HGXNWLRQ�DXI������GHV�

P51$�*HKDOWHV�QRUPDOHU�+HS*��=HOOHQ��71)�a�I�KUWH�GDJHJHQ�HUVW�LQ�.RQ]HQWUDWLRQHQ�YRQ�
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���� QJ�PO� ]X� HLQHU� VLJQLILNDQWHQ� 9HUPLQGHUXQJ� GHU� 5H]HSWRU�P51$�� 'HU� P51$�*HKDOW�

YHUPLQGHUWH� VLFK� XP�������$QKDQG� GLHVHU�([SHULPHQWH�ZLUG� HUNHQQEDU�� GD�� LQ�YLWUR�KRKH�

=\WRNLQNRQ]HQWUDWLRQHQ� EHQ|WLJW� ZHUGHQ�� XP� GLH� 7UDQVNULSWLRQVUDWH� GHU� P51$� GHV�b��7��

5H]HSWRUV�]X�EHHLQIOXVVHQ��'LH�LQ�XQVHUHQ�([SHULPHQWHQ�HLQJHVHW]WHQ�XQG�]X�HLQHU�5HGXNWLRQ�

GHU�5H]HSWRU�P51$�I�KUHQGHQ�=\WRNLQNRQ]HQWUDWLRQHQ�ODJHQ�GHXWOLFK��EHU�GHQ�LQ�YLYR�ELV�

KHU�JHPHVVHQHQ�=\WRNLQVSLHJHOQ��'DEHL�PX��MHGRFK�EHU�FNVLFKWLJW�ZHUGHQ��GD��GLH�=\WRNLQ�

NRQ]HQWUDWLRQHQ�LQ�YLYR�PHLVW�LP�3ODVPD�RGHU�6HUXP�JHPHVVHQHQ�ZHUGHQ�XQG�GDKHU�YHUPXW�

OLFK�QLFKW� UHSUlVHQWDWLY� I�U�GLH� ORNDO� LQ�GHU�/HEHU�YRUNRPPHQGHQ�=\WRNLQVSLHJHO�VLQG��$XI�

JUXQG� GHV� KRKHQ� *HKDOWHV� DQ� PRQR]\WlUHQ� =HOOHQ� LQ� GHU� /HEHU� N|QQHQ� EHL� HLQHP� DNXWHQ�

7UDXPD�RGHU�HLQHU�,QIHNWLRQ�GLH�=\WRNLQVSLHJHO�ORNDO�K|KHU�VHLQ�DOV�LP�6HUXP��VR�GD��GLHVH�

7DWVDFKH�P|JOLFKHUZHLVH� HLQH�(UNOlUXQJ� I�U�GLH�HUVW�EHL� UHODWLY�KRKHQ�=\WRNLQNRQ]HQWUDWLR�

QHQ�]X�EHREDFKWHQGHQ�(IIHNWH�DXI�KHSDWLVFKH�7��5H]HSWRUHQ�VHLQ�NDQQ���

'HU�(LQIOX��YRQ� ,/��b� DXI�GLH�7UDQVNULSWLRQ�ZXUGH�EHUHLWV� LQ� HLQHU�6WXGLH��EHU�GLH�7K\UH�

RJOREXOLQVHNUHWLRQ�YRQ�7K\UHR]\WHQ�EHREDFKWHW��ZREHL�GHU�(LQIOX��YRQ� ,/��b� ]X�HLQHU�YHU�

PLQGHUWHQ�7UDQVNULSWLRQ�GHU�7K\UHRJOREXOLQ�P51$�I�KUWH�������

'LH� LQ� XQVHUHQ� 8QWHUVXFKXQJHQ� GXUFK� =\WRNLQHIIHNWH� ]X� EHREDFKWHQGH� YHUPLQGHUWH�

7UDQVNULSWLRQVUDWH�GHU�P51$�XQG�HLQH�GDGXUFK�EHGLQJWH�UHGX]LHUWH�6\QWKHVH�GHV�5H]HSWRUV�

VWHKW�YHUPXWOLFK� ]XPLQGHVW� ]X� HLQHP�7HLO� LQ�=XVDPPHQKDQJ�PLW�GHQ� LP�5DKPHQ�VFKZHUHU�

$OOJHPHLQHUNUDQNXQJHQ� EHVFKULHEHQHQ� YHUPLQGHUWHQ� 7��5H]HSWRUHQ]DKOHQ�� =XVlW]OLFK� VLQG�

ZDKUVFKHLQOLFK� ZHLWHUH� =\RWRNLQHIIHNWH�� XQWHU� DQGHUHP� � SRVWWUDQVODWLRQDOH� UHJXODWRULVFKH������

0HFKDQLVPHQ��VRZLH�HLQH�EHVFKOHXQLJWH�'HJUDGDWLRQ�GHV�LQWDNWHQ�3URWHLQV�DQ�GHU�9HUPLQGH�

UXQJ�GHU�7��5H]HSWRUHQ]DKO�EHWHLOLJW��

�
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,Q�YHUVFKLHGHQHQ�6WXGLHQ�ZXUGH�EHREDFKWHW��GD��GLH�LP�5DKPHQ�VFKZHUHU�,QIHNWLRQHQ�DXIWUH�

WHQGHQ� HUK|KWHQ� =\WRNLQNRQ]HQWUDWLRQHQ� ZlKUHQG� GHV� .UDQNKHLWVYHUODXIHV� ]HLWOLFKHQ�

6FKZDQNXQJHQ�XQWHUODJHQ��'LH� H[SHULPHQWHOOH�(QGRWR[LQLQMHNWLRQ� I�KUWH�EHLVSLHOVZHLVH�EHL�

JHVXQGHQ�3UREDQGHQ�LQQHUKDOE�HLQHU�6WXQGH�]X�HLQHP�$QVWLHJ�GHU�3ODVPDNRQ]HQWUDWLRQ�YRQ�

,/����'LH�=\WRNLQNRQ]HQWUDWLRQ�HUUHLFKWH�QDFK���6WXQGHQ�LKU�0D[LPXP��XP�LQQHUKDOE�YRQ���
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ELV����6WXQGHQ�ZLHGHU�DXI�1RUPDOZHUWH�DE]XVLQNHQ�������%HL�8QWHUVXFKXQJHQ�GHU�GXUFK�=\�

WRNLQH� YHUPLWWHOWHQ� $NXWH�3KDVH�5HDNWLRQ� NRQQWH� DQKDQG� YRQ� =HOONXOWXUHQ� GLH� PD[LPDOH�

.RQ]HQWUDWLRQ� GHU�$NXWH�3KDVH�3URWHLQH� QDFK�HLQHP�=HLWUDXP�YRQ����ELV����6WXQGHQ�EHR�

EDFKWHW�ZHUGHQ� ��������$XV�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ��EHU�9HUlQGHUXQJHQ�GHV�6FKLOG�

GU�VHQKRUPRQUH]HSWRUV� JLQJHQ� HEHQIDOOV� ]HLWOLFK� EHGLQJWH� 8QWHUVFKLHGH� LQ� %H]XJ� DXI� GDV�

$XVPD��GHU�5H]HSWRUVXSSUHVVLRQ�KHUYRU��,Q�HLQHU�,Q�9LWUR�6WXGLH�PLW�KHSDWHNWRPLHUWHQ�5DW�

WHQ�ZXUGH�EHLVSLHOVZHLVH�LQQHUKDOE�YRQ����6WXQGHQ�HLQH�5HGXNWLRQ�GHU�7��5H]HSWRUNDSD]LWlW�

EHREDFKWHW�� GLH�ZHLWHUH����6WXQGHQ�SHUVLVWLHUWH�XQG�DP�VLHEWHQ�7DJ�QDFK�GHU�+HSDWHNWRPLH�

ZLHGHU�1RUPDOZHUWH�HUUHLFKWH�������6FKZHUH�,QIHNWLRQHQ�I�KUWHQ�EHL�1DJHWLHUHQ�LQQHUKDOE�YRQ�

��������6WXQGHQ�]X�HLQHU�9HUPLQGHUXQJ�GHU�7��5H]HSWRUNDSD]LWlW�������%HL�HLQHU�H[SHULPHQWHO�

OHQ� 6WXGLH� �EHU� GHQ� =XVDPPHQKDQJ� HLQHU� bQGHUXQJ� GHU� 7��5H]HSWRUNDSD]LWlW� XQG� GHP�

(LQIOX��YRQ�=\WRNLQHQ�ZXUGH�LQ�+HSDWR]\WHQ�HLQ�VLJQLILNDQWHU�(IIHNW�DXI�GHQ�5H]HSWRU����ELV�

���6WXQGHQ�QDFK�HLQHU�=\WRNLQVWLPXODWLRQ�EHREDFKWHW��������

,Q� GHQ� KLHU� GDUJHVWHOOWHQ� 9HUVXFKHQ� NRQQWH� HEHQIDOOV� HLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHP�

$XVPD��GHU�=\WRNLQZLUNXQJ�DXI�GLH�P51$�GHV�b��7��5H]HSWRUV�XQG�GHU�6WLPXODWLRQVGDXHU�

IHVWJHVWHOOW�ZHUGHQ��1DFK�HLQHU�6WLPXODWLRQVGDXHU�YRQ���6WXQGHQ�PLW�����QJ�PO�,/��b�GHXWHWH�

VLFK�GHU�LQKLELHUHQGH�(IIHNW�GHV�=\WRNLQV�DXI�GHQ�b��7��5H]HSWRU�DQKDQG�HLQHU�XP������UH�

GX]LHUWHQ� P51$�.RQ]HQWUDWLRQ� GHV� 5H]HSWRUV� LP� 9HUJOHLFK� ]X� .RQWUROO]HOOHQ� DQ�� 1DFK� ������

6WXQGHQ�ZDU�GDQQ�HLQH�GHXWOLFKH�,QKLELWLRQ�GHV�5H]HSWRUV�XP������HUNHQQEDU��71)�a�I�KUWH�

LQ�HLQHU�.RQ]HQWUDWLRQ�YRQ�����QJ�PO�LP�9HUJOHLFK�]X�,/��b�VRZRKO�QDFK���6WXQGHQ�DOV�DXFK�

QDFK���6WXQGHQ�]X� HLQHU� VWlUNHUHQ�6XSSUHVVLRQ�GHV�b��7��5H]HSWRUV�� ,P�9HUJOHLFK�]X�.RQ�

WUROO]HOOHQ�YHUPLQGHUWH�VLFK�GLH�P51$�.RQ]HQWUDWLRQ�GHV�5H]HSWRUV�QDFK���6WXQGHQ�XP����

��XQG�QDFK���6WXQGHQ�XP�������1DFK�HLQHU�6WLPXODWLRQVGDXHU�YRQ����6WXQGHQ�ZDU�I�U�GLH�

PLW�,/��b�VWLPXOLHUWHQ�+HSDWR]\WHQ�HLQH�(UKROXQJ�GHV�b��7��5H]HSWRUV�DQKDQG�HLQHV�HUQHXWHQ�

$QVWLHJHV� GHU� P51$�.RQ]HQWUDWLRQ� HUNHQQEDU�� ZlKUHQG� GLH� P51$�6SLHJHO� GHV� b��7��

5H]HSWRUV�GHU�PLW�71)�a� VWLPXOLHUWHQ�=HOOHQ�QLHGULJ�EOLHEHQ��'LHVH�7DWVDFKH�GHXWHW�GDUDXI�

KLQ��GD��HV�VLFK�EHL�GHP�LQKLELHUHQGHQ�(IIHNW�YRQ�,/��b�DXI�GHQ�b��7��5H]HSWRU�XP�HLQH�UH�

YHUVLEOH�XQG�QLFKW�XP�HLQH�LUUHYHUVLEOH�:LUNXQJ�KDQGHOW��'LHVH�5HJHQHUDWLRQ�GHU�=HOOIXQNWLRQ�

XQG�GHU�5H]HSWRUIXQNWLRQ�QDFK�=\WRNLQHLQIOX��ZXUGH�EHUHLWV�LQ�YHUVFKLHGHQHQ�YRUDXVJHJDQ�

JHQHQ�H[SHULPHQWHOOHQ�0RGHOOHQ�EHREDFKWHW�������������������� ,Q�HLQHU�=HOONXOWXU�PHQVFKOL�

FKHU�7K\UHR]\WHQ�ZDU�GHU� LQKLELHUHQGH�(IIHNW�YRQ�,/���DXI�GLH�7K\UHRJOREXOLQVHNUHWLRQ�GHU�
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=HOOHQ�HEHQIDOOV� UHYHUVLEHO�� VR�GD��HLQH�]\WRWR[LVFKH�:LUNXQJ�GHV�,/���DOV�8UVDFKH�I�U�HLQH�

YHUPLQGHUWH�6HNUHWLRQ�YRQ�7K\UHRJOREXOLQ�QLFKW�ZDKUVFKHLQOLFK�LVW������������
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7UDXPD� XQG� 6HSVLV� JHKHQ�PLW� FKDUDNWHULVWLVFKHQ� 6WRIIZHFKVHOYHUlQGHUXQJHQ� GHV� JHVDPWHQ�

2UJDQLVPXV�HLQKHU��'HU�%HJLQQ�HLQHU�VRJHQDQQWHQ�$NXWH�3KDVH�5HDNWLRQ�LVW�GXUFK�GHQ�$Q�

VWLHJ� HQGRNULQHU� XQG� KRUPRQHOOHU� )DNWRUHQ� JHNHQQ]HLFKQHW�� GLH� DQ� GHU� I�U� GLHVH� 3KDVH�������

FKDUDNWHULVWLVFKHQ�0RELOLVDWLRQ�YRQ�(QHUJLHUHVHUYHQ�EHWHLOLJW�VLQG��1DFK�HLQHU�'DXHU�YRQ����

ELV����6WXQGHQ�JHKW�GLHVH�3KDVH�LQ�GLH�)ORZ�3KDVH��EHU��GLH�ZHLWHUH���ELV����7DJH�DQGDXHUQ�

NDQQ��'LH�DXVJHSUlJWH�3URWHLQNDWDEROLH�PLW�EHYRU]XJWHP�$EEDX�YRQ�0XVNHOSURWHLQHQ�JHK|UW�

NOLQLVFK�]X�GHQ�EHGHXWHQGVWHQ�PHWDEROLVFKHQ�5HDNWLRQHQ�GLHVHU�3KDVH�������

'HU� 6FKLOGGU�VHQKRUPRQVWRIIZHFKVHO� LVW� QDFK� HLQHP�7UDXPD� HEHQIDOOV� YRQ�9HUlQGHUXQJHQ�

EHWURIIHQ��'HU� LP�5DKPHQ� VFKZHUHU�$OOJHPHLQHUNUDQNXQJHQ�DXIWUHWHQGH�HUK|KWH�*UXQGXP�

VDW]� VRZLH� GHU� 9HUOXVW� N|USHUHLJHQHU� 3URWHLQH� HULQQHUQ� DQ� GDV� NOLQLVFKH� %LOG� HLQHU�+\SHU�

WK\UHRVH� ������ 'LH� 9HUlQGHUXQJHQ� GHV� 6FKLOGGU�VHQKRUPRQKDXVKDOWHV� HQWVSUHFKHQ� MHGRFK�

HKHU� HLQHP� LQ� GHU� /LWHUDWXU� DOV� /RZ�7��6\QGURP� EH]HLFKQHWHQ� =XVWDQG� PLW� YHUPLQGHUWHQ�����

6HUXPVSLHJHOQ�YRQ�7��XQG�7��VRZLH�HLQHU�UHGX]LHUWHQ�$QVSUHFKEDUNHLW�YRQ�76+�DXI�GLH�6WL�

PXODWLRQ�GXUFK�75+����������������'LH�6HUXPVSLHJHO�GHU�IUHLHQ�6FKLOGGU�VHQKRUPRQIUDNWLRQ�

VRZLH�GLH�.RQ]HQWUDWLRQ�YRQ�U7��VLQG�MHGRFK�LQ�GHU�5HJHO�HUK|KW�������������

=X�GHQ�9HUPLWWOHUQ�GHU�$NXWH�3KDVH�5HDNWLRQ�XQG�GHQ�GDPLW�HLQKHUJHKHQGHQ�9HUlQGHUXQJHQ�

GHV� 6FKLOGGU�VHQKRUPRQKDXVKDOWHV� VRZLH� GHU�.DWDEROLH� EHL� VFKZHUHQ�$OOJHPHLQHUNUDQNXQ�

JHQ�JHK|UHQ�XQWHU�DQGHUHP�GLH�SURLQIODPPDWRULVFKHQ�=\WRNLQH�,/��b�XQG�71)�a� �����������

�����������������������������$QKDQG�HLQHU�3DWLHQWHQVWXGLH�NRQQWH�HLQ�=XVDPPHQKDQJ�]ZL�

VFKHQ�9HUlQGHUXQJHQ� LP�6FKLOGGU�VHQKRUPRQKDXVKDOW� LP�5DKPHQ�HLQHV�/RZ�7��6\QGURPV�

XQG�HUK|KWHQ�=\WRNLQNRQ]HQWUDWLRQHQ�IHVWJHVWHOOW��XQG�GDPLW�GLH�NOLQLVFKH�5HOHYDQ]�GHU�ELV�

KHULJHQ�(UNHQQWQLVVH�DXV�,Q�9LWUR�0RGHOOHQ�EHVWlWLJW�ZHUGHQ�������6WRIIZHFKVHO]XVWlQGH��GLH�

PLW� HLQHU� YHUPLQGHUWHQ� 7��.RQ]HQWUDWLRQ� LP� 6HUXP� HQWVSUHFKHQG� HLQHV� /RZ�7��6\QGURPV�

HLQKHUJHKHQ��NRQQWHQ�ELVKHU�EHL�GHQ�XQWHUVFKLHGLFKVWHQ�.UDQNKHLWVELOGHUQ�EHREDFKWHW�ZHUGHQ�

��������



�

� ��

'LH�9HUPLWWOXQJ�GHU�6FKLOGGU�VHQKRUPRQHIIHNWH�DXI�GHQ�JHVDPWHQ�2UJDQLVPXV�HUIROJW��EHU�

GLH�%LQGXQJ� YRQ�7�� DQ� QXNOHlUH�5H]HSWRUHQ�XQG�GHQ�GDUDXV� UHVXOWLHUHQGHQ�9HUlQGHUXQJHQ�

GHU�P51$�6\QWKHVH��9HUVFKLHGHQH�7LHUVWXGLHQ�JDEHQ�HLQHQ�+LQZHLV�GDUDXI��GD��GLHVH�9HU�

lQGHUXQJHQ� LP� 6FKLOGGU�VHQKRUPRQKDXVKDOW� PLW� HLQHU� 5HGXNWLRQ� GHV� 7��5H]HSWRUJHKDOWHV�

XQG�GHU�3RVWUH]HSWRU�$NWLYLWlWHQ�HLQKHUJLQJHQ��������%HL�1DJHWLHUHQ�ZXUGH�EHLVSLHOVZHLVH�LP������

5DKPHQ� HLQHU� 8UlPLH�� EHL� .DFKH[LH�� VHSWLVFKHQ� .UDQNKHLWVELOGHUQ�� 1HRSODVLHQ� RGHU� DXFK�

SRVWRSHUDWLY�HLQH�UHGX]LHUWH�$Q]DKO�KHSDWLVFKHU��QXNOHlUHU�7��5H]HSWRUHQ�EHREDFKWHW����������

�������������������������

%HL�GLHVHQ�]X�EHREDFKWHQGHQ�(IIHNWHQ�DXI�GLH�7��5H]HSWRUHQ�NRQQWH�HLQH�]HLWDEKlQJLJH�9HU�

lQGHUXQJ�GHU�5H]HSWRUNRQ]HQWUDWLRQ�EHREDFKWHW�ZHUGHQ��(LQH�VLJQLILNDQWH�5HGXNWLRQ�GHU�7��

5H]HSWRUHQ�]HLFKQHWH�VLFK�EHLVSLHOVZHLVH�EHL�1DJHWLHUHQ�SRVWRSHUDWLY�LQQHUKDOE�YRQ����6WXQ�

GHQ� �����XQG�EHL� VFKZHUHQ� ,QIHNWLRQHQ�QDFK����6WXQGHQ������DE��(LQH�lKQOLFKH�=HLWNLQHWLN�

NRQQWH�DQKDQG�HLQHU�8QWHUVXFKXQJ�PLW�+HS*��=HOOHQ�EHREDFKWHW�ZHUGHQ��(LQH�VLJQLILNDQWH�

9HUPLQGHUXQJ�GHU�7��5H]HSWRUHQ]DKO�QDFK�=\WRNLQVWLPXODWLRQ�ZDU�GRUW�EHUHLWV�QDFK���ELV����

6WXQGHQ�HUNHQQEDU�XQG�HUUHLFKWH�HLQ�0D[LPXP�QDFK����ELV����6WXQGHQ��������'LH�LQ�GHQ�YRQ�

XQV�GXUFKJHI�KUWHQ�8QWHUVXFKXQJHQ�]X�EHREDFKWHQGH�PD[LPDOH�9HUPLQGHUXQJ�GHU�P51$�

.RQ]HQWUDWLRQHQ� GHV�b��7��5H]HSWRUV� ODJ� EHL� �� 6WXQGHQ� XQG� HQWVSULFKW� XQJHIlKU� GHP�=HLW�

UDXP�LQ�GHP�GLH�GXUFK�=\WRNLQH�KHUYRUJHUXIHQHQ�9HUlQGHUXQJHQ�GHV�6HNUHWLRQVPXVWHUV�GHU�

/HEHU� PLW� $XVVFK�WWXQJ� YRQ� $NXWH�3KDVH�3URWHLQHQ� EHL� VFKZHUHQ� $OOJHPHLQHUNUDQNXQJHQ�

EHREDFKWHW�ZXUGH������

,Q� GHU� 5HNRQYDOHV]HQ]SKDVH� VFKZHUHU� $OOJHPHLQHUNUDQNXQJHQ� NRQQWH� GDQQ� GLH� 1RUPDOL�

VLHUXQJ�GHU�LQLWLDO�EHVWDQGHQHQ�5HGXNWLRQ�GHU�7��5H]HSWRUNDSD]LWlW�EHREDFKWHW�ZHUGHQ�������

$XFK�ZXUGH�DQKDQG�HLQHU�=HOONXOWXUVWXGLH� �+HS*���GLH�5HYHUVLELOLWlW�GHU�YHUPLQGHUWHQ�7��

5H]HSWRUHQ]DKO�QDFK�(QW]XJ�GHV�=\WRNLQHLQIOXVVHV�EHVFKULHEHQ��'LH�=HLWVSDQQH�HQWVSUDFK�LQ�

GLHVHQ�6WXGLHQ� GHP�=HLWSXQNW� GHU�5HNRQYDOHV]HQ]SKDVH� ���� ������$XFK� LQ� GHQ� KLHU�YRUJH�

VWHOOWHQ� 8QWHUVXFKXQJHQ� GHXWHWH� VLFK� QDFK� HLQHU� 6WLPXODWLRQV]HLW� YRQ� ��� 6WXQGHQ� DQKDQG�

DQVWHLJHQGHU�P51$�.RQ]HQWUDWLRQHQ�GHV�b��7��5H]HSWRUV�HLQH�(UKROXQJ�GHU�=HOOHQ�DQ��'LHVH�

%HREDFKWXQJ�JDOW� MHGRFK�QXU�I�U�GHQ�(LQIOX��YRQ�,/��b�QLFKW�DEHU�I�U�71)�a��XQWHU�GHVVHQ�

(LQIOX��DXFK�QDFK����6WXQGHQ�GLH�P51$�.RQ]HQWUDWLRQHQ�UHGX]LHUW�EOLHEHQ��

'LH�LQ�GHQ�YRUJHVWHOOWHQ�([SHULPHQWHQ�YHUZHQGHWHQ�=\WRNLQNRQ]HQWUDWLRQHQ�ODJHQ�EHL��������

XQG� ���� QJ�PO��%HL� GHU� 6WLPXODWLRQ� GHU�=HOOHQ�PLW� ���� QJ�PO�ZXUGH� VRZRKO� I�U� ,/��b� DOV�
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DXFK� I�U� 71)�a� HLQH� VLJQLILNDQWH� 9HUPLQGHUXQJ� GHU� P51$�.RQ]HQWUDWLRQ� GHV� b��7��

5H]HSWRUV�JHPHVVHQ��%HL� ,/��b�ZDU� WHQGHQWLHOO�DXFK� LQ�JHULQJHUHQ�.RQ]HQWUDWLRQHQ� ��������

QJ�PO�� HLQH� 9HUPLQGHUXQJ� GHU� P51$�6SLHJHO� HUNHQQEDU�� HUUHLFKWH� MHGRFK� HUVW� LQ� K|KHUHQ�

.RQ]HQWUDWLRQHQ�GLH�VWlUNVWH�6XSSUHVVLRQ��'DV�$XVPD��GHU�5HGXNWLRQ�GHU�P51$�GHV�b��7��

5H]HSWRUV�LP�9HUJOHLFK�]X�XQVWLPXOLHUWHQ�.RQWUROO]HOOHQ�ZDU�YHUJOHLFKEDU�PLW�GHU�5HGXNWLRQ�

GHU�P51$�GLHVHV�LQ�GHU�/HEHU�YRUKHUUVFKHQGHQ�5H]HSWRUVXEW\SHQ�EHL�5DWWHQ�LQ�HLQHU�NDWDER�

OHQ� 6WRIIZHFKVHOVLWXDWLRQ� ������ ,Q� ZHLWHUHQ� ZLVVHQVFKDIWOLFKHQ� 8QWHUVXFKXQJHQ� ZXUGH� EHL�

YHUVFKLHGHQHQ� ]\WRNLQDVVR]LLHUWHQ� .UDQNKHLWVELOGHUQ� HLQH� 5HGXNWLRQ� GHU� 7��

5H]HSWRUELQGXQJVNDSD]LWlW� EHREDFKWHW�� VR� GD�� GLH� LQ� XQVHUHQ� 9HUVXFKHQ� EHREDFKWHWH� 9HU�

PLQGHUXQJ�GHU�P51$�GHV�b��7��5H]HSWRUV� DQ�GHU�YHUPLQGHUWHQ�5H]HSWRUNDSD]LWlW�EHWHLOLJW�

VHLQ�N|QQWH���������������������%HL�GHU�8QWHUVXFKXQJ�GLHVHU�]\WRNLQDVVR]LLHUWHQ�.UDQNKHLWV�

ELOGHU�ZXUGHQ�GLH�HLQ]HOQHQ�=\WRNLQNRQ]HQWUDWLRQHQ�MHGRFK�QLFKW�JHPHVVHQ��'LH�LQ�ZHLWHUHQ�

3DWLHQWHQVWXGLHQ�LP�5DKPHQ�����VFKZHUHU�VHSWLVFKHU�.UDQNKHLWVELOGHU�LP�6HUXP�JHPHVVHQHQ�

=\WRNLQVSLHJHO�ODJHQ�EHL�����ELV���QJ�PO�I�U�,/��b�XQG�ELV���QJ�PO�I�U�71)�a������������������

����� (LQH� .RQ]HQWUDWLRQ� REHUKDOE� YRQ� �� QJ� 71)�PO� ZXUGH� LQ� YLYR� OHGLJOLFK� EHL� 3DYLDQHQ�

QDFK� GHU� ,QMHNWLRQ� HLQHU� OHWDOHQ�'RVLV� YRQ� (VFKHULFKLD� FROL� EHREDFKWHW� ������ $QKDQG� HLQHU�

=HOONXOWXUVWXGLH� �+HS*����EHU�GHQ�(LQIOX��YRQ�=\WRNLQHQ�DXI�GLH�7��5H]HSWRUHQ]DKO�ZXUGH�

HLQH� VLJQLILNDQWH�9HUPLQGHUXQJ� GHU�7��5H]HSWRUHQ]DKO� EHL�=\WRNLQNRQ]HQWUDWLRQHQ� YRQ� ����

QJ�PO�I�U�,/��b�XQG����QJ�PO�I�U�71)�a�IHVWJHVWHOOW��������'LH�7DWVDFKH��GD��HUVW�UHODWLY�KR�

KH�=\WRNLQNRQ]HQWUDWLRQHQ�]X�HLQHU�5HGXNWLRQ�GHU�5H]HSWRU�P51$�I�KUHQ��OLHJW�YHUPXWOLFK�

XQWHU�DQGHUHP�DQ�GHP�KRKHQ�*HKDOW�PRQR]\WlUHU�=HOOHQ�LQ�GHU�/HEHU�XQG�VRPLW�DQ�HLQHU�LP�

5DKPHQ�VFKZHUHU�$OOJHPHLQHUNUDQNXQJHQ�ORNDO�K|KHUHQ�=\WRNLQNRQ]HQWUDWLRQHQ��=XVlW]OLFK�

N|QQWH�PDQ� YHUPXWHQ�� GD�� =\WR�NLQHIIHNWH� DXI� GHQ�2UJDQLVPXV�� GLH� DQKDQG� YHUVFKLHGHQHU�

6WXGLHQ�IHVWJHVWHOOW�ZXUGHQ��EHUHLWV�LQ�QLHGULJHUHQ�.RQ]HQWUDWLRQHQ�DXIWUHWHQ��GLH�%HHLQWUlFK�

WLJXQJ�GHU�7UDQVNULSWLRQVUDWH�GHU�5H]HSWRU�P51$�DOOHUGLQJV�HUVW�LQ�K|KHUHQ�.RQ]HQWUDWLRQHQ�

HUIROJW��'DV�$XIWUHWHQ�KRKHU�=\WRNLQVSLHJHO�LP�3DWLHQWHQVHUXP�ZXUGH�ELVKHU�QXU�EHL�VFKZH�

UHQ� VHSWLVFKHQ� .UDQNKHLWVELOGHUQ� EHREDFKWHW� XQG� NRUUHOLHUWH� PLW� HLQHU� VFKOHFKWHQ� 3URJQRVH�

XQG�HUK|KWHQ�/HWDOLWlW�GHU�3DWLHQWHQ���������������������������,QVJHVDPW�JHEHQ�GLH�(UJHEQLVVH�

XQVHUHU�([SHULPHQWH�HLQHQ�+LQZHLV����GDUDXI��GD��GLH�=\WRNLQH�,/��b�XQG�71)�a��EHU�HLQH�

+HPPXQJ�GHU�b��7��5H]HSWRU�6\QWKHVH�XQG�HLQHU�HQWVSUHFKHQG�YHUPLQGHUWHQ�7UDQVNULSWLRQV�

UDWH��I�U�GLH�LP�5DKPHQ�VFKZHUHU�$OOJHPHLQHUNUDQNXQJHQ�]X�EHREDFKWHQGH�YHUPLQGHUWH�7��
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5H]HSWRUHQ]DKO� ]XPLQGHVW�PLWYHU�DQWZRUWOLFK� VLQG��=XVlW]OLFK� VSLHOHQ�ZDKUVFKHLQOLFK�=\WR�

NLQHIIHNWH�DXI�SRVWWUDQVODWLRQDOHU�(EHQH�VRZLH�DXI�GLH�'HJUDGDWLRQ�GHV�LQWDNWHQ�3URWHLQV�HLQH�

5ROOH��,QZLHZHLW�GLH�LQ�XQVHUHQ�8QWHUVXFKXQJHQ�]X�EHREDFKWHQGH�5HGXNWLRQ�GHU�7UDQVNULSWL�

RQVUDWH� GHU� P51$� GHV� b��7��5H]HSWRUV� GLH� 3URJQRVH� VFKZHUHU� $OOJHPHLQHUNUDQNXQJHQ�

EHHLQIOX�W�EOHLEW�*HJHQVWDQG�ZHLWHUHU�8QWHUVXFKXQJHQ��

1HEHQ�GHQ�EHUHLWV�HUZlKQWHQ�(LQIO�VVHQ�YRQ�=\WRNLQHQ�DXI�QXNOHlUH�6FKLOGGU�VHQKRUPRQUH�

]HSWRUHQ� ZHLVHQ� YHUVFKLHGHQH� 6WXGLHQ� PLW� 1DJHWLHUHQ� DXI� GLH� ([LVWHQ]� ZHLWHUHU�� GLH� %LQ�

GXQJVNDSD]LWlW�GHU�7��5H]HSWRUHQ�EHHLQWUlFKWLJHQGHU��)DNWRUHQ�KLQ��+LHU]X�]lKOHQ�EHLVSLHOV�

ZHLVH�GLH�+RUPRQH�*OXNDJRQ�RGHU�DXFK�7��VHOEVW�����������'LH�9HUDEUHLFKXQJ�YRQ�7��I�KUWH�

LQ�HLQHU�6WXGLH�PLW�1DJHWLHUHQ�]X�HLQHP�$QVWLHJ�VHLQHV�HLJHQHQ�5H]HSWRUV�LQ�GHU�/HEHU�������

,Q� � � � � � �K|KHUHU�'RVLV�XQG�QDFK� OlQJHU�DQGDXHUQGHU�6WLPXODWLRQV]HLW�NRQQWH�LQ�=HOONXOWXUHQ�

MHGRFK�HLQH�9HUPLQGHUXQJ�GHU�7��5H]HSWRUHQ]DKO�EHREDFKWHW�ZHUGHQ������������������

%XUPDQ�HW�DO��EHREDFKWHWH�QDFK�GHU�*DEH�YRQ�*OXNDJRQ�HLQH�YHUPLQGHUWH�%LQGXQJVNDSD]LWlW�

GHV� 7��5H]HSWRUV� ������ 'D� EHL� VFKZHUHQ� $OOJHPHLQHUNUDQNXQJHQ� RGHU� DXFK� ZlKUHQG� HLQHV�

)DVWHQ]XVWDQGHV�HUK|KWH�*OXNDJRQNRQ]HQWUDWLRQHQ�LP�6HUXP�JHPHVVHQ�ZXUGHQ��N|QQWH�*OX�

NDJRQ� ]XPLQGHVW� WHLOZHLVH� DOV� 9HUPLWWOHU� DQ� GHQ� 9HUlQGHUXQJHQ� GHV� 7��5H]HSWRUV� VRZLH����

ZHLWHUHQ�6WRIIZHFKVHOYHUlQGHUXQJHQ�EHWHLOLJW�VHLQ����������������(LQ�=XVDPPHQKDQJ�PLW�GHQ�

GXUFK�=\WRNLQHQ�IHVWJHVWHOOWHQ�(IIHNWHQ�I�U�GHQ�7��5H]HSWRU�ZXUGH�LQ�GLHVHQ�6WXGLHQ�MHGRFK�

QLFKW� XQWHUVXFKW�� :HLWHUH� H[SHULPHQWHOOH� 0RGHOOH� �EHU� GLH� 5HJXODWLRQ� GHU� 7��5H]HSWRUHQ�����

JDEHQ�HLQHQ�+LQZHLV�GDUDXI��GD��GLH�HLQ]HOQHQ�5H]HSWRUVXEW\SHQ�DXI�JOHLFKH�6WLPXOL�XQWHU�

VFKLHGOLFK�UHDJLHUHQ������������75+�I�KUWH�EHLVSLHOVZHLVH�]X�HLQHU�5HGXNWLRQ�GHV�b���XQG�a��

5H]HSWRUV�� 'LH� 5H]HSWRUVXEW\SHQ� b�� XQG� a�� EOLHEHQ� XQEHHLQWUlFKWLJW� ������ $QKDQG� GLHVHU�

(UJHEQLVVH�VWHOOW�VLFK�GLH�)UDJH��LQZLHZHLW�GLH�5H]HSWRUVXEW\SHQ�GXUFK�SURLQIODPPDWRULVFKH�

=\WRNLQH� XQWHUVFKLHGOLFK� EHHLQWUlFKWLJW� ZHUGHQ�� XQG� ZHOFKH� )XQNWLRQ� GLHVH� LP� 5DKPHQ�

VFKZHUHU�$OOJHPHLQHUNUDQNXQJHQ��EHUQHKPHQ��'LH�.OlUXQJ�XQG�$QDO\VH�GLHVHU�6DFKYHUKDOWH�

EOHLEHQ�*HJHQVWDQG�ZHLWHUHU�8QWHUVXFKXQJHQ��
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1HEHQ� GHU� %HGHXWXQJ� YRQ� 6FKLOGGU�VHQKRUPRQHQ� I�U� GLH� 5HJXODWLRQ� YRQ�:DFKVWXP�� (QW�

ZLFNOXQJ� XQG� YHUVFKLHGHQHQ� 6WRIIZHFKVHOYRUJlQJHQ� GHV� 2UJDQLVPXV� EHVLW]W� 7�� ]XVlW]OLFK�
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HLQHQ�(LQIOX�� DXI� GLH�([SUHVVLRQ� GHV�:DFKVWXPVKRUPRQJHQV��'LHVH�:LUNXQJ� LVW� DEKlQJLJ�

YRQ�GHU�7UDQVNULSWLRQVUDWH�GHU�P51$�GHV�7��5H]HSWRUV�XQG�GHVVHQ�%LQGXQJ�DQ�GLH�3URPR�

WRUUHJLRQ� GHV� =LHOJHQV� ������ ����� ������ :DFKVWXPVKRUPRQ� VWLPXOLHUW� GLH� 6\QWKHVH� YRQ�

6RPDWRPHGLQHQ��GLH� HLQH�EHGHXWHQGH�DQDEROH�6WRIIZHFKVHOZLUNXQJ�EHVLW]HQ�XQG�GDKHU�YRQ�

JUR�HU�%HGHXWXQJ�I�U�GLH�*HQHVXQJ�EHL�VFKZHUHQ�(UNUDQNXQJHQ�ZLH�EHLVSLHOVZHLVH�7UDXPD�

XQG� 6HSVLV� VLQG� ����� ������ ,Q� HLQHU� 6WXGLH�PLW� 5DWWHQKHSDWR]\WHQ� ZXUGH� HLQH� YHUPLQGHUWH�

6\QWKHVH� GHU� :DFKVWXPVKRUPRQ�P51$� XQG� GHU� GXUFK� :DFKVWXPVKRUPRQ� VWLPXOLHUWHQ�

6\QWKHVH�YRQ�6RPDWRPHGLQHQ�GXUFK�GHQ�(LQIOX��SURLQIODPPDWRULVFKHU�=\WRNLQH�EHREDFKWHW�

�������'LH�LQ� � � �XQVHUHQ�9HUVXFKHQ�]X�EHREDFKWHQGH�YHUPLQGHUWH�7UDQVNULSWLRQVUDWH�GHV�b��

7��5H]HSWRUV� GXUFK� =\WRNLQH� N|QQWH� ]XPLQGHVW� WHLOZHLVH� DQ� HLQHU� YHUPLQGHUWHQ� DQDEROHQ�

:LUNXQJ� GHU� GXUFK�:DFKVWXPVKRPRQ� VWLPXOLHUWHQ� 6\QWKHVH� YRQ� 6RPDWRPHGLQHQ� EHWHLOLJW�

VHLQ�� (LQHQ� +LQZHLV� DXI� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� HLQHU� YHUPLQGHUWHQ� $Q]DKO� YRQ�

6FKLOGGU�VHQKRUPRQUH]HSWRUHQ� XQG�HLQHU�JOHLFK]HLWLJ� DXIWUHWHQGHQ�JHULQJHUHQ�6\QWKHVH�YRQ�

:DFKVWXPVKRUPRQ� OLH�� VLFK� EHUHLWV� DQKDQG� IU�KHUHU� H[SHULPHQWHOOHU� 8QWHUVXFKXQJHQ� PLW�

K\SRK\VlUHU�=HOOHQ�*+��=HOOHQ�HUNHQQHQ������������

(LQH�UHGX]LHUWH�3ODVPDNRQ]HQWUDWLRQ�YRQ�6RPDWRPHGLQ�ZXUGH�EHUHLWV�YRQ�)UD\Q�HW�DO��LQ�GHU�

(EE�3KDVH��GHQ�HUVWHQ����ELV����6WXQGHQ��EHL�VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�EHREDFKWHW�

������ $XFK� GLH� LQ� XQVHUHQ� 8QWHUVXFKXQJHQ� EHREDFKWHWHQ� =\WRNLQHIIHNWH� DXI� GLH� P51$�

.RQ]HQWUDWLRQ�GHV�b��7��5H]HSWRUV� ODJHQ�LQ�HLQHP�GHU�(EE�3KDVH�HQWVSUHFKHQGHQ�=HLWUDXP��

'LHVH�]HLWOLFKH�.RUUHODWLRQ�EHVWlUNW�GLH�9HUPXWXQJ��GD��GLH�5HGXNWLRQ�GHU�7��5H]HSWRUHQ�LP�

5DKPHQ�VFKZHUHU�$OOJHPHLQHUNUDQNXQJHQ�PLW�HLQHU�+HPPXQJ�GHU�:DFKVWXPVKRUPRQHIIHN�

WH�HLQKHUJHKW��

�
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'HU� EHL� VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�]X�EHREDFKWHQGH�JHVWHLJHUWH�3URWHLQDEEDX� LQ�GHU�

0XVNXODWXU�JHK|UW�DXI�GHU�HLQHQ�6HLWH�]X�HLQHU�SK\VLRORJLVFKHQ�5HDNWLRQ�GHV�2UJDQLVPXV�]XU�

%HUHLWVWHOOXQJ�ZLFKWLJHU�6WRIIH�I�U�GLH�*OXFRQHRJHQHVH�XQG�GLH�6\QWKHVH�YRQ�,PPXQJOREXOL�

QHQ������$XI�GHU�DQGHUHQ�6HLWH�LVW�GLH�LQ�GHU�)ORZ�3KDVH�]X�EHREDFKWHQGH�H[]HVVLYH�.DWDEROLH�

I�U�GLH�3DWLHQWHQ�XQG�GLH�3URJQRVH�GHV�.UDQNKHLWVYHUODXIHV�MHGRFK�YRQ�1DFKWHLO��%LVKHU�ZXU�

GHQ�YHUVFKLHGHQH�WKHUDSHXWLVFKH�$QVlW]H�XQWHUQRPPHQ�GHQ�6WRIIZHFKVHOYHUlQGHUXQJHQ�QDFK�
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7UDXPD�XQG�EHL�VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�]X�HQWJHJQHQ��'HU�9HUVXFK�GLH�.DWDEROLH�

XQG�GLH�0RUWDOLWlWVUDWH�PLW�+LOIH�SDUHQWHUDOHU�(UQlKUXQJ�]X�EHJUHQ]HQ�EOLHE�RKQH�(UIROJ�������

$XIJUXQG� GHU� LQ� XQVHUHQ� 8QWHUVXFKXQJHQ� ]X� EHREDFKWHQGHQ� YHUPLQGHUWHQ� P51$�

.RQ]HQWUDWLRQ�GHV�b��7��5H]HSWRUV�GXUFK�GHQ�(LQIOX��SURLQIODPPDWRULVFKHU�=\WRNLQH��VRZLH�

XQWHU� %HU�FNVLFKWLJXQJ� GHU� (UJHEQLVVH� ELVKHULJHU� ZLVVHQVFKDIOLFKHU� 8QWHUVXFKXQJHQ� VWHOOW�

VLFK�GLH�)UDJH��LQZLHZHLW�HLQH�YHUPLQGHUWH�5H]HSWRUHQ]DKO�I�U�GHQ�2UJDQLVPXV�EHL�VFKZHUHQ�

$OOJHPHLQHUNUDQNXQJHQ�YRQ�1XW]HQ�VHLQ�NDQQ��'LH�LQ�YHUVFKLHGHQHQ�([SHULPHQWHQ�XQG�GHQ�

KLHU� GDUJHVWHOOWHQ� 8QWHUVXFKXQJHQ� ]X� EHREDFKWHQGH� YHUPLQGHUWH� $Q]DKO� GHU� 6FKLOGGU�VHQ�

KRUPRQUH]HSWRUHQ�LVW�PLW�HLQHU�YHUPLQGHUWHQ�:LUNVDPNHLW�YRQ�7��DXI�GHQ�2UJDQLVPXV�DVVR]L�

LHUW��'LH�H[RJHQH�=XIXKU�YRQ�6FKLOGGU�VHQKRUPRQHQ�I�KUWH�LQ�ELVKHULJHQ�ZLVVHQVFKDIWOLFKHQ�

8QWHUVXFKXQJHQ��EHU�VFKZHUH�$OOJHPHLQHUNUDQNXQJHQ�PLW�/RZ�7��6\QGURP�]X�XQWHUVFKLHG�

OLFKHQ�:LUNXQJHQ�� ,Q� HLQHU� NOLQLVFKHQ� 6WXGLH� PLW� 3DWLHQWHQ� QDFK� HLQHU� NRURQDUHQ� %\SDVV�

RSHUDWLRQ�I�KUWH�GLH�7��*DEH�]X�HLQHU�9HUEHVVHUXQJ�GHV�6FKODJYROXPHQV�VRZLH�HLQHU�6HQNXQJ�

GHU�SHULSKHUHQ�:LGHUVWlQGH��'HU�NOLQLVFKH�9HUODXI�EOLHE�GXUFK�GLH�7��*DEH�MHGRFK�XQEHHLQ�

WUlFKWLJW� ������ ,Q�DQGHUHQ�6WXGLHQ�DQ�3DWLHQWHQ�PLW�VFKZHUHQ�$OOJHPHLQHUNUDQNXQJHQ�I�KUWH�

GLH� H[RJHQH�=XIXKU�YRQ�6FKLOGGU�VHQKRUPRQ�KlXILJ� ]X� HLQHU�9HUVWlUNXQJ�GHU�.DWDEROLH� LQ�

GHU�LQLWLDOHQ�.UDQNKHLWVSKDVH��XQG�VFKLHQ�DXIJUXQG�GHU�]X�EHREDFKWHQGHQ�LQKLELHUHQGHQ�:LU�

NXQJ� DXI�76+�GLH�5HNRQYDOHV]HQ]� ]X� YHU]|JHUQ� ����� �����(LQH�5HGXNWLRQ� GHU� KHSDWLVFKHQ�

6FKLOGGU�VHQKRUPRQUH]HSWRUHQ� GXUFK� HLQH� YHUPLQGHUWH� 7UDQVNULSWLRQVUDWH� VWHOOW� VRPLW� YHU�

PXWOLFK�HLQHQ�0HFKDQLVPXV�GDU��GLH�:LUNXQJ�YRQ�7��]X�EHJUHQ]HQ�XQG�GHP�2UJDQLVPXV�]X�

KHOIHQ�VHLQH�(QHUJLHUHVHUYHQ�DXIUHFKW]XHUKDOWHQ�XQG�GLH�0RUWDOLWlW�]X�YHUULQJHUQ�������7URW]�

GLHVHV�Z�QVFKHQVZHUWHQ�(IIHNWHV�VWHOOW�VLFK�GHQQRFK�GLH�)UDJH��LQZLHZHLW�HLQ�DQKDOWHQGHU�7��

'HIL]LW�VLFK�OHW]WHQGOLFK�XQJ�QVWLJ�DXI�GDV�hEHUOHEHQ�GHU�3DWLHQWHQ�DXVZLUNHQ�NDQQ�������$Q�

KDQG� YHUVFKLHGHQHU� 8QWHUVXFKXQJHQ� ZXUGH� GHU� (LQIOX�� GHU� 6FKLOGGU�VHQKRUPRQH� DXI� GLH�

GXUFK�:DFKVWXPVKRUPRQ�VWLPXOLHUWH�6\QWKHVH�XQG�6HNUHWLRQ�YRQ�6RPDWRPHGLQHQ�EHREDFK�

WHW��7�� LVW�GHPQDFK� LQGLUHNW�DQ�GHU�6WLPXODWLRQ�DQDEROHU�6WRIIZHFKVHOSUR]HVVH�GXUFK�6RPD�

WRPHGLQH� EHWHLOLJW� ������ ������ (LQH� DQGDXHUQGH� YHUPLQGHUWH� 7��:LUNXQJ� N|QQWH� DXIJUXQG�

GLHVHU�%HIXQGH� I�U�GLH�5HNRQYDOHV]HQ]�GHU�3DWLHQWHQ�XQG�GHQ�9HUODXI�GHU�(UNUDQNXQJ�YRQ�

1DFKWHLO�VHLQ���

�
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,P� 5DKPHQ� VFKZHUHU� $OOJHPHLQHUNUDQNXQJHQ� NRPPW� HV� ]X� FKDUDNWHULVWLVFKHQ� QHXURHQGR�

NULQHQ� 8PVWHOOXQJHQ�� %HL� GHQ� 3DWLHQWHQ� ZLUG� HLQ� VRJHQDQQWHV� /RZ�7��6\QGURP� PLW� HU�

QLHGULJWHQ�7���XQG�WHLOZHLVH�DXFK�7��.RQ]HQWUDWLRQHQ�VRZLH�HUK|KWHQ�U7��6SLHJHOQ�EHREDFK�

WHW��$Q�GHU�(QWVWHKXQJ�GLHVHV�/RZ�7��6\QGURPV�XQG�DQGHUHQ�PHWDEROLVFKHQ�9HUlQGHUXQJHQ�

VLQG� XQWHU� DQGHUHP� GLH� SURLQIODPPDWRULVFKHQ� =\WRNLQH� ,/��b� XQG� 71)�a� EHWHLOLJW�� 'LHVH�

=\WRNLQH� I�KUHQ� DX�HUGHP� ]X� HLQHU� %HHLQWUlFKWLJXQJ� GHU� %LQGXQJVNDSD]LWlW� QXNOHlUHU� 7��

5H]HSWRUHQ���

$QKDQG�GHU�KLHU�GDUJHVWHOOWHQ�8QWHUVXFKXQJHQ�VROOWH�JHNOlUW�ZHUGHQ��RE�GLH�9HUlQGHUXQJHQ�

GHU�7��5H]HSWRUNDSD]LWlW�GXUFK�=\WRNLQHLQIOX��DXI�HLQH�%HHLQWUlFKWLJXQJ�GHV�5H]HSWRUV�DXI�

GHU�(EHQH�GHU�7UDQVNULSWLRQ�]XU�FN]XI�KUHQ�VLQG���

'LH�8QWHUVXFKXQJHQ�HUIROJWHQ�DQKDQG�HLQHU�=HOONXOWXU�PLW�+HS*��=HOOHQ��6LH�VWHOOHQ�DQKDQG�

LKUHV�NRQWLQXLHUOLFKHQ�XQG�KRPRJHQHQ�:DFKVWXPV�VRZLH�HLQHU�GHQ�PHQVFKOLFKHU�+HSDWR]\�

WHQ�HQWVSUHFKHQGHQ�)XQNWLRQ�HLQ�JHHLJQHWHV�8QWHUVXFKXQJVPRGHOO�I�U�GLH�8QWHUVXFKXQJ�GHU�

=\WRNLQHIIHNWH� DXI�7��5H]HSWRUHQ�GDU�� ,Q�GHQ�([SHULPHQWHQ�ZXUGH�GLH�b��)RUP�GHV�6FKLOG�

GU�VHQKRUPRQUH]HSWRUV�XQWHUVXFKW��GD�GLHVHU�TXDQWLWDWLY�LQ�GHU�/HEHU��EHUZLHJW��8QWHU�VWDQ�

GDU�GLVLHUWHQ�9HUVXFKVEHGLQJXQJHQ�ZXUGHQ� GLH�+HS*��=HOOHQ�PLW� EHNDQQWHQ� XQWHUVFKLHGOL�

FKHQ�=\WRNLQNRQ]HQWUDWLRQHQ� XQG� ]X� YHUVFKLHGHQHQ�=HLWHQ� VWLPXOLHUW��%HL� GHU�$XVZDKO� GHU�

=\WRNLQPHQJHQ�ULFKWHWHQ�ZLU�XQV�QDFK�GHQ�DXV�GHU�/LWHUDWXU�EHUHLWV�EHNDQQWHQ�.RQ]HQWUDWLR�

QHQ�� GLH� ]X� HLQHU� %HHLQWUlFKWLJXQJ� GHV� 6HNUHWLRQVPXVWHUV� GHU� /HEHU� LP� 5DKPHQ� VFKZHUHU�

$OOJHPHLQHUNUDQNXQJHQ�XQG�GHU�6\QWKHVH�YRQ�$NXWH�3KDVH�3URWHLQHQ�I�KUWHQ��=XU�8QWHUVX�

FKXQJ� GHU� P51$� HUIROJWH� ]XQlFKVW� GLH� ,VROLHUXQJ� GHU� 51$� DXV� GHQ� +HS*��=HOOHQ�� 'LH�

4XDQWLIL]LHUXQJ�GHU�I�U�GHQ�b��7��5H]HSWRU�VSH]LILVFKHQ�P51$�HUIROJWH�PLW�+LOIH�HLQHU�TXDQ�

WLWDWLYHQ�NRPSHWLWLYHQ�3&5�� ,P�9HUJOHLFK�]X�XQVWLPXOLHUWHQ�.RQWUROO]HOOHQ�NRQQWH�QDFK�GHU�

6WLPXOD�WLRQ�PLW�GHQ�SURLQIODPPDWRULVFKHQ�=\WRNLQHQ�HLQH�GRVLV��VRZLH�]HLWDEKlQJLJH�9HU�

PLQGHUXQJ� GHU� b��7��5H]HSWRU� P51$� EHREDFKWHW� ZHUGHQ�� ,/��b� I�KUWH� LP� 9HUJOHLFK� ]X�

71)�a� EHUHLWV� LQ� QLHGULJHUHQ� .RQ]HQWUDWLRQHQ� ]X� HLQHU� 9HUPLQGHUXQJ� GHU� P51$�

.RQ]HQWUDWLRQ� GHV� 5H]HSWRUV�� 1DFK� GHU� 6WLPXODWLRQ� PLW� 71)�a� LQ� .RQ]HQWUDWLRQHQ� YRQ�

���QJ�PO� ODJHQ� GLH� JHPHVVHQHQ�P51$�:HUWH� MHZHLOV� XQWHUKDOE� GHU� I�U� ,/��b� JHPHVVHQHQ�

.RQ]HQWUDWLRQHQ��

'LH�(UJHEQLVVH�ZHLVHQ�GDUDXI�KLQ��GD��GLH�LP�5DKPHQ�VFKZHUHU�$OOJHPHLQHUNUDQNXQJHQ�DXI�

WUHWHQGH� 5HGXNWLRQ� GHU� b��7��5H]HSWRUNDSD]LWlW� GXUFK� =\WRNLQH� YHUPLWWHOW� ZLUG�� XQG� HLQH����
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GDGXUFK�YHUPLQGHUWH�7UDQVNULSWLRQVUDWH�GHU�P51$�GHV�5H]HSWRUV�]X�GHQ�8UVDFKHQ�GHU�UHGX�

]LHUWHQ� 5H]HSWRUHQ]DKO� JH]lKOW� ZHUGHQ� NDQQ�� :HLWHUH� =\WRNLQHIIHNWH� EHLVSLHOVZHLVH�� DXI�

SRVWWUDQVODWLRQDOHU�(EHQH��VLQG�HEHQIDOOV�P|JOLFK��$XIJUXQG�GHU�7DWVDFKH��GD��GLH�(IIHNWH�GHU�

6FKLOGGU�VHQKRUPRQH� DXI� GDV� *HZHEH� �EHU� LKUH� QXNOHlUHQ� 5H]HSWRUHQ� YHUPLWWHOW� ZHUGHQ��

VWHOOW� HLQH� YHUPLQGHUWH� 7UDQVNULSWLRQVUDWH� GHU� P51$� GHV� b��7��5H]HSWRUV� ZDKUVFKHLQOLFK�

HLQH�6FKXW]PD�QDKPH�I�U�GHQ�2UJDQLVPXV�LQ�GHU�NDWDEROHQ�6WRIIZHFKVHOSKDVH�VFKZHUHU�$OO�

JHPHLQHUNUDQNXQJHQ�GDU��:HLWHUH�8QWHUVXFKXQJHQ�ZHUGHQ�]HLJHQ�P�VVHQ��LQZLHZHLW�GLH�XQ�

WHUVFKLHGOLFKH�9HUWHLOXQJ�XQG�5HJXODWLRQ�GHU�7��5H]HSWRUVXEW\SHQ�DQ�GLHVHQ�$GDSWDWLRQVPH�

FKDQLVPHQ�GHV�.|USHUV�EHWHLOLJW�VLQG��EH]LHKXQJVZHLVH�GLHVH�EHHLQIOXVVHQ�N|QQHQ���

�
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1DPH��� � �&ODXGLD�%ULQNPDQQ�

*HEXUWVGDWXP�� �����$XJXVW������

*HEXUWVRUW�� � �+DPEXUJ�

$QVFKULIW�� � �6XGHFNVWU����

� � � �������+DPEXUJ��

� � � �7HO����������������

)DPLOLHQVWDQG�� �OHGLJ�

1DWLRQDOLWlW�� � �GHXWVFK�

�

6FKXODXVELOGXQJ�� ������������ ������*UXQGVFKXOH�2KNDPS�LQ�+DPEXUJ�

� � � ������������ ������*\PQDVLXP�+XPPHOVE�WWHO�LQ�+DPEXUJ�

� � � ������������ ������$XVWDXVFK�6FK�OHULQ�DQ�HLQHU�+LJK�6FKRRO�LQ��

� � � � ������� ������0LQQHVRWD��86$�

� � � ��������������������������$ELWXU��*\PQDVLXP�+XPPHOVE�WWHO�LQ�+DPEXUJ�
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6WXGLXP�� �VHLW�������������������0HGL]LQVWXGLXP�DQ�GHU�8QLYHUVLWlW�+DPEXUJ�

� � � �$XJ���������� ������lU]WOLFKH�9RUSU�IXQJ�

� � � �$XJ��������������������6WDDWVH[DPHQ�

� � � �0lU]������������������6WDDWVH[DPHQ�

� � � �1RY������� ��������6WDDWVH[DPHQ�
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)DPXODWXUHQ�������� �0lU]������� �3UD[LV�'U��'|UQHU�XQG�3URI��%�W]RZ��)DFKlU]WH�I�U�

� � �,QQHUH�0HGL]LQ�XQG�*DVWURHQWHURORJLH�LQ�+DPEXUJ�

� �� � �-XOL�6HSW����������*XDQJ[L�0HGLFDO�8QLYHUVLW\�LQ�1DQQLQJ��&KLQD���

� �LQ�GHQ�$EWHLOXQJHQ�I�U�&KLUXUJLH��I�U�3lGLDWULH�XQG�
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� � � � � ������8QLYHUVLWlWVNUDQNHQKDXVHV�(SSHQGRUI��8.(��

� � � ����������� ������VWXGHQWLVFKH�$XVKLOIH�DXI�GHU�,QWHQVLYVWDWLRQ�GHU��
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� � � ����������� ������VWXGHQWLVFKH�$XVKLOIH�DXI�GHU�,QWHQVLYVWDWLRQ�GHU��

������,QQHUHQ�0HGL]LQ�LP�8.(�

� � � �VHLW������ ������0LWJOLHG�GHU�Ä�$NDGHPLH�I�U�$NXSXQNWXU�XQG��

� � � � � ������$XULNXORPHGL]LQ³�
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'LVVHUWDWLRQ�� � �VHLW������� ������H[SHULPHQWHOOH�'RNWRUDUEHLW�EHWUHXW�YRQ�3'��

� � � � � ������'U��PHG��0DWWKLDV�:ROI��0HGL]LQLVFKH�.HUQ��XQG�

� � � � � ������3ROLNOLQLN�+DPEXUJ�(SSHQGRUI��7KHPD���

� � � � � ������Ä'LH�SURLQIODPPDWRULVFKHQ�=\WRNLQH�,/�� �XQG�

71)��
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� � � � � ������8QLYHUVLW\�RI�7H[DV�+HDOWK�6FLHQFH�&HQWHU��

� � � � � ������6DQ�$QWRQLR��7H[DV��86$�

� � � � � ��������7HUWLDO��$EWHLOXQJ�I�U�,QQHUH�0HGL]LQ�

� � � � � ������.OLQLNXP�1RUG��%HWULHEVWHLO�2FKVHQ]ROO�
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