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,QWHUYLHZ�PLW�.DL�0XFNH�]XP�QHXHQ�:HUWHV\VWHP�GHU�6*2 � 

-XJHQGOLFKHU�7UDLQHUQDFKZXFKV�PDFKW�&-/L]HQ] � 

$--XJHQG � 

6*�2UOHQ������-�)|UGHUYHUHLQ�GHU�)X�EDOOMXJHQG�H�9� 
'HU�9RUVWDQG 

9RUVLW]HQGHU��2OLYHU�.|UQHU�_����9RUVLW]HQGHU��'LHWHU�-DFREL 
.DVVHQZDUW��$QMD�YDQ�6RPHUHQ-+HXQ�_�6FKULIWI�KUHU��.DL�0XFNH 
3RVWDQVFKULIW��F�R�2OLYHU�.|UQHU 
2EHUJDVVH��� 
������7DXQXVVWHLQ-2UOHQ 
bQGHUXQJHQ�XQG�,UUW�PHU�YRUEHKDOWHQ� 

��6*�2UOHQ������-�)|UGHUYHUHLQ�GHU�)X�EDOOMXJHQG�H�9� 

,QKDOWVYHU]HLFKQLV 

>�d^'K�ϬϯͬϮϬϭϴ 

ϯ 

9RUZRUW 

/LHEH�/HVHU� 
/LHEH�)UHXQGH�XQG�)|UGHUHU� 
/LHEH�(OWHUQ�XQG�6SLHOHU� 
 
ZHQQ� HV� MHW]W� GUDX�HQ� GXQNOHU� XQG� NlOWHU� ZLUG� XQG� VLFK� VR� ODQJVDP� GLH� YRUZHLKQDFKWOLFKH�
6WLPPXQJ�HLQVWHOOW�� LVW� GDV� I�U�XQV�)X�EDOOHU� DXFK� LPPHU�GLH�=HLW� HLQPDO� LQQH� ]X� KDOWHQ� XQG�GLH�
OHW]WHQ� :RFKHQ� XQG� 0RQDWH� 5HYXH� SDVVLHUHQ� ]X� ODVVHQ�� 0LW� XQVHUHQ� /HLVWXQJVWHDPV� GHU� $-
-XQLRUHQ�����3ODW]�*UXSSHQOLJD��*/��:LHVEDGHQ���%�--XQLRUHQ�����3ODW]�*/�:LHVEDGHQ��XQG�GHQ�&�
--XQLRUHQ�����3ODW]�*/�:LHVEDGHQ��EHOHJHQ�ZLU�KHUYRUUDJHQGH�3OlW]H�XQG�KDEHQ�YRU�DOOHP�DXFK�LQ�
VSLHOHULVFKHU�+LQVLFKW�LQ�GHU�0HKU]DKO�GHU�6SLHOH��EHU]HXJW��0DO�VFKDXHQ��RE�DP�(QGH�GHU�6DLVRQ�
HLQ�$XIVWLHJ�LQ�GLH�9HUEDQGVOLJD�KHUDXV�VSULQJW" 
 
8QVHUH� '�� WXW� VLFK� LQ� GHU� DXVJHJOLFKHQHQ� */� :LHVEDGHQ� HWZDV� VFKZHUHU� XQG� EHOHJW� HLQHQ�
0LWWHOIHOGSODW]�� $EHU� DXFK� GLH� DQGHUHQ� 7HDPV� KDEHQ� DXI� .UHLVHEHQH� GD]X� EHLJHWUDJHQ� XQVHUHQ�
JXWHQ�VSRUWOLFKHQ�5XI�ZHLWHU�]X�YHUEHVVHUQ��1LFKW�]XOHW]W�XQVHUH�(���GLH�DOV�HLQ]LJHV�����µHU�7HDP�
GLH�.UHLVOLJD-6�G�DXIPLVFKW�XQG�GHQ�lOWHUHQ�7HDPV�GDV�)�UFKWHQ�OHKUW� 
 
0LW� GHU� hEHUDUEHLWXQJ� XQVHUHV� $XVELOGXQJVNRQ]HSWHV� XQG� :HUWHV\VWHPV� KDEHQ� ZLU� XQV� NODU�
SRVLWLRQLHUW� XQG� DXFK� ]XP� $XVGUXFN� JHEUDFKW�� GDVV� HV� XQV� QLFKW� UHLFKW�� QXU� JXWH� )X�EDOOHU�
DXV]XELOGHQ��VRQGHUQ�GDVV�ZLU�GLH�JHVDPWH�(QWZLFNOXQJ�XQVHUHU�-XJHQGVSLHOHU�LP�%OLFN�KDEHQ��V��
,QWHUYLHZ��� $XFK� HLQ� DQVWHKHQGHU� :RUNVKRS� ]XP� 7KHPD� 8PJDQJ� PLW� 6XFKWPLWWHOQ� VROO� XQV�
ZHLWHUKHOIHQ��XQV�DXFK�LQ�GLHVHU�)UDJH�NODU�DXI]XVWHOOHQ� 
 
(LQH� WROOH� (QWZLFNOXQJ� LVW� DXFK�� GDVV� �VLHEHQ� HLJHQH� -XJHQGVSLHOHU� GLH� 7UDLQHUOL]HQ]� HUZRUEHQ�
KDEHQ�XQG�ZLU� GDPLW� DXFK�PLWWHOIULVWLJ�QRFK�PHKU�4XDOLWlW� LQ�XQVHU�7UDLQLQJ�EULQJHQ�N|QQHQ��'LH�
JUR�H�$Q]DKO�DQ�7UDLQHUQ�ELOGHW�GDEHL� VFKRQ�HLQH�$XVQDKPHVWHOOXQJ� LP�8PNUHLV�XQG�HUP|JOLFKW�
XQV� HLQH� LQGLYLGXHOOH� EHVWP|JOLFKH� $XVELOGXQJ� VLFKHU]XVWHOOHQ�� GD� ZLU� GDGXUFK� DXFK� LQ� NOHLQHQ�
*UXSSHQ�JH]LHOW�6WlUNHQ�I|UGHUQ�XQG�6FKZlFKHQ�HQWJHJHQZLUNHQ�N|QQHQ� 
 
/DQJIULVWLJ�ZLUG�HV�MHGRFK�PLW�XQVHUHP�QLHGULJHQ�0RQDWVEHLWUDJ�YRQ�QXU���(XUR�LP�-XJHQGEHUHLFK�
VFKZLHULJ�� GLHVH� 4XDOLWlW� DXIUHFKW� ]X� HUKDOWHQ�� %LVODQJ� LVW� GLHV� XQWHU� DQGHUHP� P|JOLFK�� GD� XQV�
6SRQVRUHQ� �ZLH� XQVHU� +DXSWVSRQVRU� (GHND-*HRUJ�� JUR�]�JLJ� XQWHUVW�W]HQ�� $EHU� ZLU� EHQ|WLJHQ�
GULQJHQG�PHKU�0LWJOLHGHU�LP�-XJHQGI|UGHUYHUHLQ�6*�2UOHQ�������VLHKH�%HULFKW�DXI�6HLWH������$OVR�
JLE�'LU�HLQHQ�5XFN�XQG�ZHUGH�0LWJOLHG�LP�)|UGHUYHUHLQ� 
 
%HYRU�ZLU�HXFK�YLHO�6SD��EHLP�/HVHQ�Z�QVFKHQ�GHU�+LQZHLV�� I�U�DOOH��GHQHQ�QRFK�GDV�SDVVHQGH�
:HLKQDFKWVJHVFKHQN�IHKOW��,Q�XQVHUHP�)DQ-6KRS�XQWHU�VJ-RUOHQ�GH�VKRS�FOXEVROXWLRQ�QHW�ILQGHW�,KU�
JDUDQWLHUW�GDV�ULFKWLJH�6*2-*HVFKHQN� 
 
:LU�Z�QVFKHQ� DOOHQ� Ä6*2-%HJHLVWHUWHQ³� IURKH�:HLKQDFKWHQ� XQG�HLQ� JHVXQGHV� XQG� HUIROJUHLFKHV�
QHXHV�-DKU� 
 
6*2������-�)|UGHUYHUHLQ�GHU�)X�EDOOMXJHQG�H�9� 
'HU�9RUVWDQG  



ϰ� 

>�d^'K�ϬϯͬϮϬϭϴ 

,QWHUYLHZ 

Ä8QVHU� :HUWHV\VWHP� KLOIW� XQVHUHQ� -XJHQGVSLHOHUQ� EHL� LKUHU� IX�EDOOHULVFKHQ�
XQG�VR]LDOHQ�(QWZLFNOXQJ³ 
 
'LH�6*�2UOHQ�KDW�LKU�:HUWHV\VWHP�GHU�-XJHQGDUEHLW�LQ�GLHVHP�-DKU��EHUDUEHLWHW��8QVHU�-XJHQGOHL�
WHU�.DL�0XFNH�KDW�XQV�LP�,QWHUYLHZ�HU]lKOW��ZDV�GDKLQWHU�VWHFNW�XQG�ZHOFKH�:HUWH�EHL�GHU�6*2�HL�
QHQ�EHVRQGHUV�KRKHQ�6WHOOHQZHUW�JHQLH�HQ� 
 
.DL��ZDUXP�JLEW�HV�GLHVHV�:HUWHV\VWHP��EHUKDXSW" 
8QVHUH�6SLHOHU� KDEHQ� VLFK�PLW� GHU�(QWVFKHLGXQJ�)X�EDOO� LQ� XQVHUHP�9HUHLQ� ]X� VSLHOHQ�� I�U� HLQH�
0DQQVFKDIWVVSRUWDUW�HQWVFKLHGHQ��.ODU�ZROOHQ�ZLU�YRUUDQJLJ�JHPHLQVDP�6SD��KDEHQ�XQG�GHQ�MXQ�

JHQ� 0HQVFKHQ� VR� YLHO�
(QWZLFNOXQJVVSLHOUDXP�
ZLH� P|JOLFK� ]XU� 9HUI��
JXQJ� VWHOOHQ�� $EHU� GD�
PLW� HLQH� 0DQQVFKDIW�
IXQNWLRQLHUW�� EHGDUI� HV�
NODUHU�5HJHOQ�XQG�GLHVH�
EHUXKHQ� LPPHU� DXI�
:HUWHQ�� ,Q� XQVHUHP�
9HUHLQ�VSLHOHQ�HWZD�����
.LQGHU�XQG�-XJHQGOLFKH�
)X�EDOO�� QXU� ZHQQ� GD�
EHL�DOOH�GLV]LSOLQLHUW�VLQG�
XQG� 5�FNVLFKW� DXIHL�
QDQGHU� QHKPHQ�� OlVVW�
VLFK� HLQ� UHLEXQJVORVHU�
7UDLQLQJV-� XQG� 6SLHOEH�
WULHE� JHZlKUOHLVWHQ��
'HVKDOE� KDEHQ� ZLU� IRU�
PXOLHUW�� ZDV� XQV� LQ� XQ�
VHUHP� $XIWUHWHQ�� 9HU�
KDOWHQ� XQG�GHP�JHJHQ�
VHLWLJHQ� 0LWHLQDQGHU�
ZLFKWLJ� XQG� ULFKWLJ� HU�
VFKHLQW� 

 
8QG�ZDV�LVW�GDV�JDQ]�NRQNUHW" 
8QVHU�:HUWHV\VWHP�EHUXKW�DXI�GHQ�I�QI�6lXOHQ�5HVSHNW��,QWHJUDWLRQ��/HLGHQVFKDIW��6R]LDOH�.RPSH�
WHQ]�XQG�)DLUSOD\�� ,P�(LQ]HOQHQ�KHL�W�GDV��GDVV�ZLU�YRQ�GHU�6*2�PLW�DOOHQ�0HQVFKHQ�UHVSHNWYROO�
XPJHKHQ�–�XQG�]ZDU�JHQDX�VR��ZLH�ZLU�GDV�DXFK�YRQ�DQGHUHQ�HUZDUWHQ��'DEHL�LVW�HV�JDQ]�ZLFKWLJ�
]X� UHVSHNWLHUHQ��ZHQQ�XQVHU�*HJHQ�EHU�DXFK�HLQPDO�DQGHUV�GHQNW��'DV�JLOW�VRZRKO�DXI�DOV�DXFK�
QHEHQ�GHP�3ODW]��6SRUWOLFKNHLW�XQG�)DLUQHVV�KDEHQ�GHVKDOE�I�U�XQV�GHQ�JOHLFKHQ�6WHOOHQZHUW��ZLH�
GHU�JHJHQVHLWLJH�5HVSHNW��.ODU�NRFKHQ�ZlKUHQG�HLQHV�6SLHOV�VFKRQ�PDO�GLH�(PRWLRQHQ�KRFK��DEHU�
PLW�GHP�$ESILII�VROOWH�GHU�+DQGVFKODJ�PLW�6FKLHGVULFKWHU�XQG�*HJQHU�]HLJHQ��GDVV�)X�EDOO�OHW]WHQG�
OLFK�GDQQ�GRFK�GLH�VFK|QVWH�1HEHQVDFKH�GHU�:HOW�LVW� 
 
$XFK�EHL�GHU�6*2�WUHIIHQ�VLFK�VWlQGLJ�0HQVFKHQ�PLW�XQWHUVFKLHGOLFKHQ�+LQWHUJU�QGHQ�XQG�
VR]LDOHQ�8PIHOGHUQ��:LH�JHKW�,KU�GDPLW�XP" 
8QV� OLHJW� HV� VHKU� DP� +HU]�� DOOH� 6SLHOHU� XQG� GHUHQ� $QJHK|ULJH� ]X� LQWHJULHUHQ�� XQDEKlQJLJ� LKUHU�
+DXWIDUEH��1DWLRQDOLWlW��$XVVHKHQ��%LOGXQJ�XQG�VR]LDOHQ�+HUNXQIW��'HU�VR]LDOH�$VSHNW�KDW�EHL�XQV�
PLQGHVWHQV�GHQ�JOHLFKHQ�6WHOOHQZHUW�ZLH�GHU�VSRUWOLFKH�(UIROJ��,Q�GLHVHP�)DOO�LVW�)X�EDOO�GDQQ�GRFK�
LUJHQGZR�PHKU�DOV�QXU�HLQ�6SLHO��'HQQ�ZLU�N|QQHQ�KLHU�GLH�VR]LDOH�.RPSHWHQ]�XQVHUHU�MXJHQGOLFKHQ�
6SLHOHU�SRVLWLY�EHHLQIOXVVHQ��XQG�GDV�LVW�XQV�HLQ�JUR�HV�$QOLHJHQ�� 

>�d^'K�ϬϯͬϮϬϭϴ 

ϱ 

,QWHUYLHZ 

'DV�=XVDPPHQVHLQ� LQ�HLQHU�*HPHLQVFKDIW��ZLH� LQ�HLQHP�)X�EDOOYHUHLQ��VHW]W�YRUDXV��GDVV�
VLFK�MHGHU�DXI�GHQ�DQGHUHQ�YHUODVVHQ�NDQQ��'HVKDOE�EHGDUI�HV�DXFK�HLQHU�JHZLVVHQ�VR]LDOHQ�
.RPSHWHQ]��:RUDXI�OHJW�GLH�6*2�EHVRQGHUHQ�:HUW" 
=XYHUOlVVLJNHLW��3�QNWOLFKNHLW��2UGQXQJ��6DXEHUNHLW��6RUJIlOWLJNHLW��'LV]LSOLQ�XQG�.ULWLNIlKLJNHLW�ZHU�
GHQ�EHL�XQV�JDQ]�JUR�JHVFKULHEHQ��8QG�DOO�GDV�HUZDUWHQ�ZLU�QLFKW�QXU�YRQ�XQVHUHQ�HKUHQDPWOLFKHQ�
7UDLQHUQ� XQG� %HWUHXHUQ�� VRQGHUQ� DXFK� YRQ� GHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� VRZLH� LKUHQ� (OWHUQ��
.RPPW�EHLVSLHOVZHLVH�HLQ�6SLHOHU�]X�7UDLQLQJ�RGHU�6SLHO�]X�VSlW��VFKDGHW�GDV�GHP�JDQ]HQ�7HDP��
'HQQ�GDGXUFK�ZLUG�GLH�6SLHOYRUEHUHLWXQJ�DEHU�DXFK�GDV�7UDLQLQJ�JHVW|UW��'DV�VROOWH�DXFK�GHQ�(O�
WHUQ�EHZXVVW�VHLQ��GHQQ�LQ�GHQ�PHLVWHQ�)lOOHQ�OLHJW�HV�MD�QLFKW�DQ�GHQ�.LQGHUQ�RGHU�-XJHQGOLFKHQ�
VHOEVW��ZHQQ�VLH�QLFKW�S�QNWOLFK�HUVFKHLQHQ� 
 
%HL�DOOHP�VR]LDOHQ�(QJDJHPHQW��'LH�6*2�VSLHOW�YRQ�GHU�$-�ELV�'--XJHQG� MHZHLOV�PLW� LKUHP�
HUVWHQ�7HDP�LQ�GHU�*UXSSHQOLJD��8P�VR�HUIROJUHLFK�]X�VHLQ��VWHKW�GRFK�VLFKHUOLFK�GLH�/HLV�
WXQJ��EHU�DOOHP��RGHU" 
2KQH�)UDJH�LVW�HV�XQVHU�$QVSUXFK��HUIROJUHLFK�)X�EDOO�]X�VSLHOHQ��DEHU�GHU�6SD��VROOWH�QLHPDOV�]X�
NXU]�NRPPHQ��8QG�KLHUI�U�LVW�/HLGHQVFKDIW�JHIUDJW��HLQH�ZHLWHUH�ZLFKWLJH�6lXOH�XQVHUHV�:HUWHV\V�
WHPV��-HGHU�VROOWH� LPPHU�GDV�%HVWH�JHEHQ��JHWUHX�XQVHUHP�0RWWR� ÄGHLQ�7ULNRW�GHLQ�+HU]³��'DEHL�
VWHKW�GDV�7HDP��EHU�DOOHP��XQVHU�:DKOVSUXFK�ODXWHW�Ä(LQHU�I�U�DOOH�XQG�DOOH�I�U�HLQHQ³��GHQQ�QXU�JH�
PHLQVDP� N|QQHQ� ZLU� HUIROJUHLFK� VHLQ��:LU� VLQG� IHVW� GDYRQ� �EHU]HXJW�� GDVV� GLHVHV�:HUWHV\VWHP�
KLOIW��GDVV�XQVHUH�-XJHQGVSLHOHU�QHEHQ�GHU�IX�EDOOHULVFKHQ�(QWZLFNOXQJ�DXFK�HLQH�VR]LDOH�(QWZLFN�
OXQJ�QHKPHQ��GLH�LKQHQ�LQ�LKUHU�3HUV|QOLFKNHLWVHQWZLFNOXQJ�KLOIW��'LH�JUR�H�=DKO�DQ�-XJHQGVSLHOHUQ��
GLH�VLFK�DOV�%HWUHXHU�HQJDJLHUHQ�VSULFKW�I�U�XQVHUHQ�$QVDW]�XQG�EHVWlWLJW�XQV�LQ�XQVHUHP�+DQGHOQ� 
 
9LHOHQ�'DQN�I�U�GDV�VHKU�LQIRUPDWLYH�*HVSUlFK�� 



ϲ� 

>�d^'K�ϬϯͬϮϬϭϴ 

1HZV 

-XJHQGOLFKHU�7UDLQHUQDFKZXFKV��.XPSHO�XQG�9RUELOG 
 
'LH�6SLHOHU�GHU�$-�XQG�%--XJHQG�VLQG�QLFKW�QXU�VSRUWOLFK�VHKU�HUIROJUHLFK��MHW]W�KDEHQ�DFKW�YRQ�LKQHQ�
GLH�3U�IXQJ� ]XU�&-7UDLQHUOL]HQ]� DEJHOHJW�� ,Q� HLQHP�]ZHLZ|FKLJHQ�&UDVK-.XUV� KDEHQ�&KULVWRSKHU�
&XQW]��3DXO� )ORKU��.HYLQ�*ORPEHN�� )ORULDQ�&XQW]� XQG� -RQDV�+HXQ��7RELDV�+DPSH��7LOO�*lQVVOHU�
VRZLH� %HQMDPLQ� 5LFN� ZlKUHQG� GHU� +HUEVWIHULHQ� LQ� %OHLGHQVWDGW� GLH� *UXQGODQJHQ� I�U� GLH� &-
7UDLQHUOL]HQ]�HUOHUQW��1HEHQ�YLHO�WKHRUHWLVFKHP�:LVVHQ��PXVVWHQ�VLH�DXFK�7UDLQLQJVHLQKHLWHQ�DXV�
DUEHLWHQ�XQG�GXUFKI�KUHQ�� ,P�1RYHPEHU� OHJWHQ�&KULV��3DXO��.HYLQ��)OR�XQG�-RQDV�GLH�3U�IXQJ�DE�
XQG�VLQG� MHW]W� VWRO]H� ,QKDEHU�HLQHV�&-7UDLQHUVFKHLQV��.HYLQ��7REL�XQG�7LOO�KDEHQ�0LWWH�'H]HPEHU�
LKUH�3U�IXQJ� 
 
$OOH�KDEHQ�7UDLQHUSRVWHQ 
3UDNWLVFKH�(UIDKUXQJ�KDEHQ�GLH�-XQJV�EHUHLWV�VHLW�HLQLJHU�=HLW� LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�-XJHQG-
7HDPV�JHVDPPHOW��-RQDV�LVW�PLW�VHLQHQ����-DKUHQ�VFKRQ�IDVW�HLQ�ÄDOWHU�+DVH³��GHQQ�HU�LVW�VHLW�6RP�
PHU������DOV�7UDLQHU�WlWLJ��(U�EHJDQQ�GDPDOV�DOV�&R-7UDLQHU�GHU�)�--XJHQG��DNWXHOO�WUDLQLHUW�HU�VHKU�
HUIROJUHLFK�GLH�)���3DXO�XQG�)ORULDQ�WUDLQLHUHQ�XQWHU�)HGHUI�KUXQJ�YRQ�7KRPDV�.UXOO�GLH�(���7LOO�LVW�
7UDLQHU�EHL�GHU�&�--XJHQG�XQG�.HYLQ�XQWHUVW�W]W�)UDQN�+HOOZLJ�XQG�&KULVWLDQ�+DVVHO�EHLP�7UDLQLQJ�
GHU� (��� Ä,FK� N�PPHUH� PLFK� XP� 7HFKQLN-� XQG� .RRUGLQDWLRQV�EXQJHQ� XQG� SODQH� JHPHLQVDP�PLW�
&KULVWLDQ� XQG� )UDQN� MHGHV� 7UDLQLQJ� LP� 9RUIHOG³�� EHULFKWHW� .HYLQ�� Ä:LU� ZROOHQ� QRFK� VWlUNHU� NOHLQH�

Y�O�Q�U�&KULVWRSKHU�&XQW]��3DXO�)ORKU��.HYLQ�*ORPEHN��)ORULQ�&XQW]�XQG�
-RQDV�+HXQ�QDFK�HUIROJUHLFKHU�3U�IXQJ�DP����1RYHPEHU 

>�d^'K�ϬϯͬϮϬϭϴ 

ϳ 

1HZV 

:HWWNlPSIH� I|UGHUQ�� GD�GLHV�GHQ�-XQJV�HUIDKUXQJVJHPl��VHKU� YLHO�6SD��PDFKW�XQG� MHGHQ�GD]X�
DQVWDFKHOW��VHLQ�%HVWHV�]X�JHEHQ��1DW�UOLFK��EHUQHKPH�LFK�DXFK�GDV�ZHLWHUH�7UDLQLQJ��ZHQQ�HLQHU�
GHU�EHLGHQ�7UDLQHU�DXVIlOOW�³ 
 
7UDLQHUMRE�QLPPW�YLHO�=HLW�LQ�$QVSUXFK 
'HU�$--XJHQGVSLHOHU�&KULV�KDW�LQ�GHU�OHW]WHQ�6DLVRQ�EHUHLWV�GLH�'��WUDLQLHUW�XQG�LVW�MHW]W�JHPHLQVDP�
PLW�5RELQ�0HQJHU�7UDLQHU�GHU�%�--XJHQG��Ä,FK�DUEHLWH�VHKU�JHUQH�PLW�.LQGHUQ�XQG�-XJHQGOLFKHQ�]X�
VDPPHQ�XQG�P|FKWH�PHLQ�:LVVHQ�YHUPLWWHOQ³��HU]lKOW�&KULV��Ä'HU�%OLFN�YRQ�DX�HQ�DXI�HLQ�6SLHOIHOG�
LVW�HLQ�JDQ]�DQGHUHU��DOV�ZHQQ�PDQ�VHOEVW�DXI�GHP�3ODW]�VWHKW��6SLHOVLWXDWLRQHQ�XQG� -V\VWHPH�]X�
OHVHQ�XQG�GDUDXI�]X�UHDJLHUHQ�PDFKW�PLU�VHKU�YLHO�6SD���6LFKHUOLFK�QLPPW�GHU�7UDLQHUMRE�HLQLJH�=HLW�
LQ�$QVSUXFK��XQG�ZHQQ�PDQ�HV�HUQVW�QLPPW�XQG�VLFK�0�KH�JLEW��VWHOOW�PDQ�IHVW��GDVV�GLHVHV�+REE\�
VHKU�DQVSUXFKVYROO�LVW��$EHU�ZHU�GHQ�)X�EDOO�OLHEW��GHU�OLHEW�DXFK�GHQ�7UDLQHUMRE�³ 
 
7RELDV� LVW�7RUZDUW-7UDLQHU�EHL�GHU�6*2�XQG�N�PPHUW�VLFK�UHJHOPl�LJ�XP�GHQ�7RUZDUWQDFKZXFKV�
GHU�&-� XQG�'--XJHQG�� Ä,FK�ELQ� VHOEVW�7RUZDUW� XQG�ZHL���ZLH�ZLFKWLJ�HLQ� LQGLYLGXHOOHV�7UDLQLQJ� I�U�
7RUK�WHU�LVW��,Q�HLQHP�JHVFKORVVHQHQ�7RUZDUW-7UDLQLQJ�DXI�JOHLFKHP�/HYHO�N|QQHQ�GLH�.LGV�VHKU�YLHO�
OHUQHQ��GHVKDOE�ELHWH�LFK�GDV�JHUQH�DQ��(V�LVW�WROO�]X�VHKHQ��ZHQQ�GLH�-XQJV�XQG�0lGHOV�)RUWVFKULW�
WH�PDFKHQ��GDV�LVW�OHW]WHQGOLFK�GLH�JU|�WH�%HVWlWLJXQJ�³ 
 
(FKW�JXWH�.LFNHU 
(LQHV�KDEHQ�DOOH�MXQJHQ�7UDLQHU�JHPHLQVDP��'LH�.LGV�ILQGHQ�VLH�NODVVH�XQG�VLH�VLQG�HFKWH�9RUELO�
GHU� I�U� GLH� -�QJHUHQ�� 6R� QHQQW� 7RP�� 7RUZDUW� LQ� GHU� (--XJHQG�� QHEHQ� .HYLQ� 7UDSS� DXFK� -RQDV�
+HXQ��ZHQQ�HU�QDFK�VHLQHP�9RUELOG�JHIUDJW�ZLUG��8QG�DXFK�GLH�7UDLQHUNROOHJHQ�lX�HUQ�VLFK�GXUFK�
ZHJ�SRVLWLY�]X�LKUHQ�MXJHQGOLFKHQ�&R-7UDLQHUQ��Ä:LU�VLQG�IURK�PLW�7LO�HLQH�]XVlW]OLFKH�7UDLQHUXQWHU�
VW�W]XQJ� ]X� KDEHQ��6R� VLQG� DXFK�DQ�7DJHQ�� DQ� GHQHQ�PDO� HLQ�7UDLQHU� DXV�EHUXIOLFKHQ�*U�QGHQ�
DXVIlOOW��]ZHL�7UDLQHU�DQZHVHQG³�� IUHXW�VLFK�8OI�6FKU|GHU��7UDLQHU�GHU�&��� Ä'LH�0DQQVFKDIW�KDW�7LO�
YRQ�%HJLQQ�DQ�JXW�DQJHQRPPHQ��'DV�KDW�VLFK�PLWWOHUZHLOH�DXFK�VFKRQ�LQ�HLQHP�7UDLQLQJ�EHVWlWLJW��
GDV�HU�DOOHLQH�JHOHLWHW�KDW��=XN�QIWLJ�JLEW�XQV�GLH�8QWHUVW�W]XQJ�GXUFK�7LO�GLH�0|JOLFKNHLW��YHUVWlUNW�
EHVWLPPWH�7UDLQLQJVLQKDOWH�LQ�.OHLQJUXSSHQ�]X�YHUPLWWHOQ�³ 
 
(UIDKUXQJ�DQ�-�QJHUH�ZHLWHUJHEHQ 
8QG�DXFK�7KRPDV�.UXOO��7UDLQHU�GHU�(��OREW�VHLQH�MXQJHQ�7UDLQHUNROOHJHQ��Ä'LH�-XQJV�P|JHQ�3DXO�
XQG�)ORULDQ�VHKU�JHUQH�XQG�ILQGHQ�HV�VXSHU��GDVV� MHW]W�VR�JXWH�.LFNHU� LP�7UDLQLQJ�PLW�GDEHL�VLQG��
$X�HUGHP�N|QQHQ�VLH�VLFK�YRQ�EHLGHQ�HLQH�0HQJH�DEVFKDXHQ��(LQ�9RUWHLO�LVW�QDW�UOLFK�DXFK��GDVV�
EHLGH�QRFK�VHOEVW�VSLHOHQ�XQG�VR� LPPHU�HLQLJH�3UD[LVWLSSV�SDUDW�KDEHQ��(V� LVW�VFKRQ�DOOHU�(KUHQ�
ZHUW��GDVV�-XQJV�LQ�GHP�$OWHU�LKUH�)UHL]HLW�GDPLW�YHUEULQJHQ��M�QJHUHQ�.LGV�GDV�)X�EDOOVSLHOHQ�EHL�
]XEULQJHQ��)ORULDQ�LVW�IDVW�EHL� MHGHP�7UDLQLQJ�PLW�GDEHL��HU�NRPPW�VRJDU�UHJHOPl�LJ�VDPVWDJV�PLW�
]X�GHQ�6SLHOHQ��=XGHP�KDW�HU�VFKRQ�HLQLJH�7UDLQLQJVHLQKHLWHQ�VHOEVWVWlQGLJ�GXUFKJHI�KUW��GLH�EHL�
GHQ�-XQJV�JXW�DQJHNRPPHQ�VLQG��,FK�ELQ�VHKU�GDQNEDU��GDVV�PLFK�GLH�EHLGHQ�XQWHUVW�W]HQ�³ 
 
7ROOH�3HUV|QOLFKNHLWHQ 
Ä'LH�-XQJV�VLQG�DOOH�VFKRQ�VHLW�YLHOHQ�-DKUHQ�LP�9HUHLQ�XQG�KDEHQ�VLFK�WROO�HQWZLFNHOW��6LH�VLQG�QLFKW�
QXU�NODVVH�)X�EDOOHU��VRQGHUQ�DXFK�WROOH�3HUV|QOLFKNHLWHQ��GLH�LKUH�(UIDKUXQJHQ�QXQ�DQ�GLH�M�QJH�
UHQ�6SLHOHU�ZHLWHUJHEHQ³��HUNOlUW�.DL�0XFNH��-XJHQGOHLWHU�GHU�6*2��Ä8QG�GDV�SDVVW�JHQDX�]X�XQVH�
UHP�:HUWHV\VWHP�� ZRQDFK� ZLU� XQVHUHQ� -XJHQGVSLHOHUQ� DXFK� LQ� LKUHU� 3HUV|QOLFKNHLWVHQWZLFNOXQJ�
XQWHUVW�W]HQG�]XU�6HLWH�VWHKHQ�P|FKWHQ��'DVV�VLH�MHW]W�DOOH�HUIROJUHLFK�GLH�3U�IXQJ�]XU�&-/L]HQ]�DE�
VROYLHUW�KDEHQ��EHVWlWLJW� LKU�JUR�HV�(QJDJHPHQW��'DQN�VROFKHU�JXW�DXVJHELOGHWHQ�XQG�PRWLYLHUWHQ�
7UDLQHU�LVW�GLH�6*2�LQ�GHU�/DJH��VLFK�6FKULWW�I�U�6FKULWW�ZHLWHU]XHQWZLFNHOQ�³ 
 
 
 



ϴ� 

>�d^'K�ϬϯͬϮϬϭϴ 

$--XJHQG 

6*2�$--XJHQG   
7UDLQHU�� -DQ�0XFNH��������  7HO��������������� 
  7RELDV�2HOOHUV  7HO�������������� 
 
 
7UDLQLQJ�� 0R��������8KU��0L��XQG�)U��������8KU�  
6RQVWLJHV� +HLPVSLHOH�L�G�5�6D��������8KU 

6SDQQXQJ�SXU� 
 
6HLW�XQVHUHU�OHW]WHQ�$XVJDEH�LVW�HLQLJHV�SDVVLHUW��QDFK�GHP�3RNDOVLHJ�I�KOWH�VLFK�GDV�7HDP�RIIHQ�
VLFKWOLFK�HWZDV�]X�VLFKHU��6R�ZXUGHQ�EHLP�����+HLPVSLHO�JHJHQ�,GVWHLQ�:DOGHPV�Y|OOLJ�XQQ|WLJ�GUHL�
3XQNWH�YHUVFKHQNW�XQG�GDV�HUVWH�6DLVRQVSLHO�YHUORUHQ��'LH�)ROJH��'LHWNLUFKHQ�]RJ�PLW�GUHL�=lKOHUQ�
GDYRQ��(LQ�P�GHU�3IOLFKWVLHJ�EHLP�7DEHOOHQOHW]WHQ�LQ�1RUGHQVWDGW�������ZDU�GDQQ�DXFK�QRFK�QLFKW�
GDV�*HOEH�YRP�(L�� 
 
:LHGHU�LQ�GHU�(UIROJVVSXU 
*O�FNOLFKHUZHLVH�UDIIWH�VLFK�GLH�0DQQVFKDIW�GDQQ�DEHU�ZLHGHU�DXI��0LW�HLQHU�WROOHQ�/HLVWXQJ�ZXUGH�
GHU�7DEHOOHQGULWWH�)UHLH�7XUQHU�:LHVEDGHQ�PLW�����EHVLHJW��8QG�%LHEULFK�,,��GLH�PLW�9HUVWlUNXQJ�DXV�
GHP� +HVVHQOLJD-7HDP� DQUHLVWHQ�� NRQQWH� NQDSS� PLW� ���� EH]ZXQJHQ� ZHUGHQ�� 6R� IDQGHQ� XQVHUH�
-XQJV�ZLHGHU�]XU�FN� LQ�GLH�(UIROJVVSXU��'DQN�HLQHV��EHUUDVFKHQGHQ�����YRQ�'LHWNLUFKHQ�2IIKHLP�
JHJHQ�1LHGHUK|FKVWDGW�ZDUHQ�ZLU�ZLHGHU�SXQNWJOHLFK�� 
 
(QJHV�.RSI-�DQ�.RSI-5HQQHQ�DQ�GHU�7DEHOOHQVSLW]H 
$OOHUGLQJV�YHUVSLHOWH�XQVHUH�(OI�GLHVHQ�9RUWHLO�ZLHGHU�VFKQHOO��GHQQ�LQ�+�QIHOGHQ�PXVVWHQ�ZLU�XQV�
QDFK�VFKZDFKHU�9RUVWHOOXQJ�PLW�HLQHP�����EHJQ�JHQ��'HU�5LYDOH�DXV�GHP�/LPEXUJHU�5DXP�ZDU�

QXQ� ZLHGHU� YRUQ�� 'DV� .RSI-
DQ-.RSI-5HQQHQ� PLW� 'LHWNLU�
FKHQ� VHW]H� VLFK� DXFK� LQ� GHQ�
IROJHQGHQ�6SLHOHQ�IRUW��1DFK�
GHP� GHU� 'LHWNLUFKHQ-
%H]ZLQJHU� 7X5D� 1LHGHU�
K|FKVWDGW� PLW� ���� EHVLHJW�
XQG� DXFK� JHJHQ� 6HOWHUV�
(UEDFK� HLQ� ���� HLQJHIDKUHQ�
ZXUGH�� KDWWHQ� ZLU� ZHLWHUH�
VHFKV� 3XQNWH� HLQJHKHLPVW��
'D� GLH� 'LHWNLUFKHQHU� ���� LP�
/RNDOGXHOO�JHJHQ�/LPEXUJ����
VSLHOWHQ��VWHKHQ�ZLU�QXQ�ZLH�
GHU�SXQNWJOHLFK�DQ�GHU�7DEHO�
OHQVSLW]H� 
 

1HXH�.UlIWH�LQ�GHU�:LQWHUSDXVH�VDPPHOQ 
:LH�ZLUG�HV�ZRKO�ZHLWHU�JHKHQ"�=XP�-DKUHVHQGH�VWHKW�QDFK�5HGDNWLRQVVFKOXVV�QRFK�HLQ�ZLFKWLJHV�
6SLHO�DXI�GHP�3ODQ��GDV�'HUE\�EHLP�-)9�7DXQXVVWHLQ��/HLGHU�LVW�GLH�SHUVRQHOOH�/DJH�GHU]HLW�HWZDV�
DQJHVSDQQW�� GD� ZLU� HLQH� 5HLKH� YRQ� YHUOHW]WHQ� 6SLHOHUQ� ]X� EHNODJHQ� KDEHQ�� 'HVKDOE� NRPPW� GLH�
:LQWHUSDXVH�QLFKW�XQJHOHJHQ��XP�QHXH�.UlIWH�I�U�GLHVHQ�VSDQQHQGHQ�=ZHLNDPSI�]X�VDPPHOQ��'HU�
$EVWDQG�]X�3ODW]�'UHL�LVW�QlPOLFK�LQ]ZLVFKHQ�UHFKW�GHXWOLFK��'U�FNHQ�ZLU�GLH�'DXPHQ��GDVV�HV�SRVL�
WLY�ZHLWHUJHKW� 

>�d^'K�ϬϯͬϮϬϭϴ 

ϵ 

%--XJHQG 

6*2�%--XJHQG    
7RUVWHQ�+LOGHEUDQGW 7HO������-������� 
5DOI�3DZOLN   7HO������-�������� 
5RELQ�0HQJHU  7HO������-�������� 
&KULVWRSKHU�&XQW]  7HO������-������� 
7UDLQLQJ�%���'L���������8KU��'R��������8KU� 
)U��������8KU 
7UDLQLQJ�%����'L���������8KU�XQG�)U��������8KU 
6RQVWLJHV��+HLPVSLHOH�L�G�5� 
%���6R��������8KU���%���6D��������8KU 

(QGVSXUW�XQG�GDQQ�DXI�LQ�GLH�:LQWHUSDXVH 
 
1RFK�GUHL�6SLHOH�I�U�GLH�%��XQG�HLQ�6SLHO�I�U�GLH�%���GDQQ�VWHKW�GLH�:HLKQDFKWV]HLW�XQG�GLH�ZRKOYHU�
GLHQWH�:LQWHUSDXVH�YRU�GHU�7�U��1DFKGHP�GLH�%��NQDSS�GHU�6*�.HONKHLP�,,�PLW�HLQHP�����XQWHUODJ��
WUDLQLHUWH� GLH�0DQQVFKDIW� XQWHU� 7RUVWHQ� +LOGHEUDQGW� XQG� 5DOI� 3DZOLN� VWDUN� XQG� NRQQWH� VR� ]XOHW]W�
GRFK�HLQHQ�NODUHQ�'HUE\VLHJ�JHJHQ�GHQ�-)9�7DXQXVVWHLQ�PLW�����IHLHUQ��'DUDXI�IROJWH�GDV�6SLW]HQ�
VSLHO�LQ�GHU�*UXSSHQOLJD�%--XJHQG�]ZLVFKHQ�GHU�6*�2UOHQ�XQG�GHP�69�)UDXHQVWHLQ�������,Q�HLQHP�
KRFK�GUDPDWLVFKHQ�6SLHO�JLQJ�GLH�6*2�LQ�GHU����0LQXWH�EHUHLWV�LQ�GHQ�5�FNVWDQG��NRQQWH�DEHU�QRFK�
GDV�ZRKOYHUGLHQWH�8QHQWVFKLHGHQ�PLW�LQ�GLH�+DOE]HLW�QHKPHQ��=X�%HJLQQ�GHU�]ZHLWHQ�+lOIWH�DJLHUWH�
GLH�0DQQVFKDIW�VWDUN�XQG�JLQJ�QDFK�NQDSS����0LQXWHQ�PLW�����LQ�)�KUXQJ��$OOHUGLQJV�NDVVLHUWH�GDV�
7HDP�PLW�GHP�6FKOXVVSILII�GHQ�*HJHQWUHIIHU�]XP������ZDV�GDPLW�DXFK�GHU�(QGVWUDQG�GHU�VSDQQHQ�
GHQ�3DUWLH�ZDU��1XQ�IROJWHQ�QRFK�3DUWLHQ�JHJHQ�,GVWHLQ-:DOGHPV�������XQG�GLH�-6*�6FKZDQKHLP�
�������$P����'H]HPEHU��QDFK�5HGDNWLRQVVFKOXVV��IDQG�GDV�6SLHO�JHJHQ�GHQ�9)5����/LPEXUJ�VWDWW� 
 
6ROLGHU�3ODW]�LP�0LWWHOIHOG 
'LH�%��KDW�VLFK�]XU]HLW�VWDELO�LP�0LWWHOIHOG�GHU�.UHLVOLJD�
HLQJHVSLHOW��1DFK�HLQHP�HUQ�FKWHUQGHQ�����JHJHQ�GHQ�
79�,GVWHLQ�ZDU�GLH�0DQQVFKDIW�YRQ�5RELQ�0HQJHU�XQG�
&KULVWRSKHU� &XQW]� GXUFKDXV� JHIUXVWHW�� 'HQQ� LQ� GHP�
6SLHO� SDVVWH� NHLQ� =DKQUDG� LQ� GDV� DQGHUH�� 'LH� 0DQQ�
VFKDIW�EHUDSSHOWH�VLFK�LQ�GHU�IROJHQGHQ�7UDLQLQJVZRFKH�
XQG� NRQQWH� HLQHQ� YHUGLHQWHQ� ����6LHJ� JHJHQ�GLH� -6*�
+HIWULFK�6FKOR�ERUQ�DXI�LKUHP�.RQWR�YHUEXFKHQ�� 
 
$QVFKOLH�HQG� JLQJ� HV� LP� 'HUE\� JHJHQ� GHQ� -)9�
7DXQXVVWHLQ��,Q�HLQHP�6SLHO�DXI�$XJHQK|KH�HU]LHOWH�GLH�
0DQQVFKDIW� LQ� GHU� ���� 0LQXWH� SHU� (OIPHWHU� GDV� �����
9RUKHU� JDE� HV� GXUFKDXV� &KDQFHQ� DXI� EHLGHQ� 6HLWHQ��
ZHQQ� DXFK� GLH� GHU� 6*2� �EHUZRJHQ�� 'DV� ���� ZDU�
JOHLFK]HLWLJ� GHU� (QGVWDQG� LQ� HLQHU� VHKU� IDLUHQ� 3DUWLH��
$XIJUXQG�YRQ�3HUVRQDOPDQJHO�PXVVWH�GDV�6SLHO�JHJHQ�
GLH�-)9�+RKHQVWHLQ�DXI�GHQ����'H]HPEHU�YHUVFKREHQ�
ZHUGHQ��:lKUHQG�GLH�%��VSLHOHULVFK�LQ�GHU�.UHLVOLJD�LP�
0LWWHOIHOG�VWHKW��EHILQGHW�VLH�VLFK�PLW�HLQHU�:HUWXQJ�YRQ�
�����DXI�GHP�HUVWHQ�3ODW]�GHU�)DLUQHVVWDEHOOH� 
 
6SLHOSUD[LV�HUZ�QVFKW 
:lKUHQG�LQ�GHU�%��GLH�VSLHOHULVFKH�.ODVVH�LP�9RUGHUJUXQG�VWHKW��ZLUG�LQ�GHU�%��DXI�6SLHOSUD[LV�JH�
VHW]W��'XUFK�YDULDEOH�.DGHU�ZLUG�GHU�.RQNXUUHQ]NDPSI�]ZLVFKHQ�GHQ����6SLHOHUQ�DXIUHFKWHUKDOWHQ�
XQG�VRZRKO� LQ�GHU�%��DOV�DXFK�LQ�GHU�%��KDEHQ�HLQ]HOQH�6SLHOHU�JUR�HV�3RWHQWLDO��$EHU�DP�ZLFK�
WLJVWHQ�LVW�GHU�SRVLWLYH�8PJDQJ�LP�JHVDPWHV�%--XJHQGWHDP�VRZLH�GHQ�YLHU�7UDLQHUQ�EHL�GHU�6*�2U�
OHQ� 



ϭϬ� 

>�d^'K�ϬϯͬϮϬϭϴ 

&�--XJHQG 

3RVLWLYHV�)D]LW�QDFK�GHU�+LQUXQGH 
 
'LH�&��EHHQGHW�GLH�+LQUXQGH�GHU�*UXSSHQOLJD�:LHVEDGHQ�PLW����3XQNWHQ�DXI�GHP�GULWWHQ�7DEHOOHQ�
SODW]��$XFK�LP�.UHLVSRNDO�VLQG�ZLU�QRFK�YHUWUHWHQ�XQG�ZHUGHQ�LP�$SULO�LP�+DOEILQDOH�DQWUHWHQ� 

 
1DFK�GHQ�EHLGHQ�HQWWlXVFKHQ�
GHQ�8QHQWVFKLHGHQ�(QGH�6HS�
WHPEHU� JHJHQ� )UHLH� 7XUQHU�
:LHVEDGHQ� XQG� 0DLQ]-.DVWHO�
EHJDQQ�GHU�2NWREHU�PLW�HLQHP�
7HVWVSLHO�JHJHQ�GHQ�/DQGHVOL�
JLVWHQ�:RUPDWLD�:RUPV��1DFK�
HLQHU� DXV� VSLHOHULVFKHU� 6LFKW�
VWDUNHQ� /HLVWXQJ�� NRQQWH� GDV�
6SLHO� PLW� ���� JHZRQQHQ� ZHU�
GHQ�� ,P� GDUDXIIROJHQGHQ�
3XQNWVSLHO� JHJHQ� GHQ� 7DEHO�
OHQGULWWHQ� DXV� :HLOEDFK�
EUDXFKWH�HV�NQDSS����0LQXWHQ�
XQG�HLQHQ�����5�FNVWDQG��HKH�
GLH�6SLHOHU�LKUH�ELV�GDKLQ�EHVWH�
6DLVRQOHLVWXQJ� DEUXIHQ� NRQQ�
WHQ�� 6R� NRQQWH� GDV� 6SLHO� JH�
GUHKW�XQG�QRFK�PLW�����JHZRQ�
QHQ�ZHUGHQ� 
 
 

6WDUNH�XQG�JHVFKORVVHQH�0DQQVFKDIWVOHLVWXQJ 
(LQH�:RFKH�VSlWHU�IDQG�GDV�DEVROXWH�7RSVSLHO�GHU�/LJD�VWDWW��)9�%LHEULFK�JHJHQ�6*�2UOHQ��,Q�HL�
QHP�KRFKNODVVLJHQ�&--XQLRUHQ-6SLHO� ]HLJWHQ� GLH�2UOHQHU� -XQJV�ZLHGHU� HLQH� /HLVWXQJVVWHLJHUXQJ�
XQG� ZDUHQ� JHJHQ� GHQ� YHUOXVWSXQNWIUHLHQ� /LJDSULPXV� PLQGHVWHQV� HEHQE�UWLJ�� /HLGHU� JHODQJ� GHQ�
*DVWJHEHUQ� NXU]� YRU� 6FKOXVV� HLQ� Ã/XFN\�3XQFKµ� XQG�%LHEULFK� JHZDQQ�GDV�6SLHO�PLW� ����� 3RVLWLY��
GDVV�GLH�VWDUNH�XQG�JHVFKORVVHQH�0DQQVFKDIWVOHLVWXQJ�DXFK�LQ�GHQ�IROJHQGHQ�%HJHJQXQJHQ�DEJH�
UXIHQ�ZXUGH�XQG�VR�VSUDQJHQ�LQ�DOOHQ�IROJHQGHQ�6SLHOHQ��EHUZLHJHQG�VRXYHUlQH�6LHJH�JHJHQ�)9�
1HXHQKDLQ��������GHQ�79�,GVWHLQ�LP�3RNDO-9LHUWHOILQDOH��������LP�7HVW�JHJHQ�6SIU��(LVEDFKWKDO��������
LP�'HUE\�JHJHQ�GHQ�-)9�7DXQXVVWHLQ�������XQG�GHQ�7X6�1RUGHQVWDGW�������KHUDXV� 
 
'DV�7UDLQHUWHDP�VLHKW�GLH�(QWZLFNOXQJ�GHU�0DQQVFKDIW�XQG�GHU�PHLVWHQ�6SLHOHU�DOV�VHKU�SRVLWLY�DQ�
XQG�IUHXW�VLFK�VFKRQ�DXI�GLH�+DOOHQVDLVRQ�XQG�GLH�9RUEHUHLWXQJ�DXI�5�FNUXQGH� 
� 

6*2�&�--XJHQG   
7UDLQHU�� :DGLP�$UHQNRY�����  7HO�������-�������� 
  'HWOHI�%RFKH  7HO������-������� 
  /XFD�:LOKHOP   
 
7UDLQLQJ�� 0R��XQG�0L��������8KU���)U��������8KU  
6RQVWLJHV� +HLPVSLHOH�L�G�5�6D��������8KU� 

>�d^'K�ϬϯͬϮϬϭϴ 

ϭϭ 

&�--XJHQG 

6*2�&�--XJHQG   
7UDLQHU�� 8OI�6FKU|GHU���������  7HO������-������� 
  9RONHU�6FKLOOHU  7HO������-������� 
 
 
7UDLQLQJ�� 0R��XQG�0L��������8KU���'R���������8KU  
6RQVWLJHV� +HLPVSLHOH�L�G�5��6D��������8KU 

0LW�JXWHP�*HI�KO�LQ�GLH�:LQWHUSDXVH� 
 
'LH� HUVWH� *UR�IHOG-6DLVRQ� YHUOlXIW� ZHLWHU� HUIROJUHLFK�� 1DFK� GHU� (LQJHZ|KQXQJVSKDVH� QDFK� GHQ�
6RPPHUIHULHQ�KDEHQ�XQVHUH�6SLHOHU,QQHQ� ]XQHKPHQG�DQ�6WDELOLWlW� JHZRQQHQ��'LHV� ]HLJW� VLFK� LQ�
XQVHUHU�WROOHQ�6HULH�YRQ�QHXQ�XQJHVFKODJHQHQ�6SLHOHQ��6R�NRQQWHQ�ZLU�XQV�DXI�GHQ�I�QIWHQ�7DEHO�
OHQSODW]�YRUDUEHLWHQ��/HLGHU�ZXUGH�XQVHUH�6HULH� MHW]W�GXUFK�HLQH�1LHGHUODJH�JHJHQ�6FKODQJHQEDG�
LP�YRUOHW]WHQ�6SLHO�YRU�GHU�:LQWHUSDXVH�GXUFKEURFKHQ��$EHU�DXFK�LQ�GLHVHP�0DWFK�]HLJWH�VLFK��ZD�
UXP�ZLU�LQ�GHU�6DLVRQ�HUIROJUHLFK�DQJHNRPPHQ�VLQG�� 
 
*XWH�5DXPDXIWHLOXQJ�XQG�VFKQHOOHV�3DVVVSLHO 
8QVHUH�0DQQVFKDIW��GLH�DOV�*HJQHU�IDVW�
DXVVFKOLH�OLFK� DXI� JHJQHULVFKH� &�-
0DQQVFKDIWHQ� VW|�W�� EHZHLVW� HLQ� XPV�
DQGHUH�0DO��GDVV�VLH�VLFK�JHJHQ�N|USHU�
OLFK� VWlUNHUH�*HJQHU�GXUFKVHW]HQ�NDQQ��
XQG� ]ZDU� PLW� HLQHU� JXWHQ� 5DXPDXIWHL�
OXQJ�XQG�HLQHP�VFKQHOOHQ�XQG�NRPELQD�
WLRQVVLFKHUHQ� 6SLHO�� .ODU� RKQH� .DPSI�
XQG� (LQVDW]� JHKW� HV� QLFKW�� DEHU� GLHVHQ�
]HLJW� XQVHUH� 0DQQVFKDIW� QLFKW� QXU� LP�
6SLHO� VRQGHUQ� DXFK� LQ� GHU� KRKHQ� 7UDL�
QLQJVEHWHLOLJXQJ�� $XFK� GLHMHQLJHQ�� GLH�
OHLGHU� ZHQLJHU� (LQVDW]]HLW� EHNRPPHQ�
XQG�I�U�GLH�HV�DXV�HLJHQHQ�(UIDKUXQJHQ�
VLFKHUOLFK� QLFKW� LPPHU� HLQIDFK� LVW�� VLQG�
PLW�YLHO�(LIHU�XQG�(KUJHL]�GDEHL� 
 
3RVLWLYHV�)D]LW 
:HQQ�GLHVHU�%HULFKW�HUVFKHLQW��KDEHQ�ZLU�KRIIHQWOLFK�HLQHQ�'HUE\VLHJ�JHJHQ�GLH�-)9�7DXQXVVWHLQ�
HU]LHOW��8QDEKlQJLJ�GDYRQ��N|QQHQ�ZLU�DEHU�DXI�MHGHQ�)DOO�HLQ�VHKU�SRVLWLYHV�)D]LW�GHV�6DLVRQYHU�
ODXIV�]LHKHQ��8P�QDFK�GHU�:LQWHUSDXVH�GRUW�DQ]XNQ�SIHQ��JLOW�HV�VFKQHOO�]X�XQVHUHU�)RUP�]X�ILQGHQ�
XQG�HLQH�QHXH�6HULH�]X�VWDUWHQ��'HQQ�GDQQ�N|QQHQ�ZLU�XQVHUHQ�3ODW]�XQWHU�GHQ�7RS���GHU�/LJD�IHV�
WLJHQ�XQG�YLHOOHLFKW�DXFK�QRFK�HLQ�NOHLQHV�6W�FN�ZHLWHU�QDFK�REHQ�NRPPHQ��8QWHU�GHP�6WULFK�LVW�MH�
GRFK�GDV�:LFKWLJVWH��GDVV�ZLU�GLH�NRPPHQGHQ�6SLHOH�ZHLWHU�DXFK�DOV�9RUEHUHLWXQJ�DXI�GLH�QlFKVWH�
*UXSSHQOLJD-6DLVRQ�QXW]HQ�XQG�ZLU�XQV�DOV�0DQQVFKDIW��DEHU�DXFK�MHGHU�(LQ]HOQH��6W�FN�I�U�6W�FN�
ZHLWHUHQWZLFNHOQ� 
 
'HU�JHVFKORVVHQH�$XIWULWW�XQG�GLH�6SLHOZHLVH�GHU�0DQQVFKDIW�ZHUGHQ�GXUFK�GLH�YLHOHQ�DQZHVHQGHQ�
(OWHUQ� VRZLH�)UHXQGH�GHU�6SLHOHU,QQHQ�PD�JHEOLFK�PLW� XQWHUVW�W]W��*HQDXVR�ZROOHQ�ZLU� QDFK�GHU�
:LQWHUSDXVH�DOV�JHVDPWHV�&�-7HDP�ZHLWHU�GXUFKVWDUWHQ��� 
 
9RQ�6HLWHQ�GHU�7UDLQHU�P|FKWHQ�ZLU�XQV�I�U�(XUHQ�(LQVDW]�DXI�XQG�QHEHQ�GHP�3ODW]�EHGDQNHQ��(V�
PDFKW�6SD��PLW�XQVHUHU�0DQQVFKDIW� 



ϭϮ� 

>�d^'K�ϬϯͬϮϬϭϴ 

'�--XJHQG 

6*2�'�--XJHQG   
7UDLQHU�� $UPLQ�0�OOHU����  7HO�������-������ 
  7KRUVWHQ�*lQVVOHU  7HO������-������� 
  2OLYHU�+HUUDQ]  7HO������-�������� 
 
7UDLQLQJ�� 'L��XQG�)U��������8KU��'R��������8KU  
6RQVWLJHV� +HLPVSLHOH�L�G�5�6D��������8KU 

/DGHKHPPXQJ�LQ�GHQ�/LJDVSLHOHQ 
 
6HLW� GHP� OHW]WHQ� %HULFKW� KDEHQ�ZLU� LQ� GHQ� /LJDVSLHOHQ� OHLGHU� HWZDV� /DGHKHPPXQJ�� 1DFK� HLQHP�
NQDSSHQ��DEHU�YHUGLHQWHQ�6LHJ�LQ�.DVWHO��NRQQWHQ�ZLU� LQ�GHQ�OHW]WHQ�I�QI�6SLHOHQ�GHU�+LQUXQGH�PLW�
���� 7RUHQ� XQG� QXU� ]ZHL� YRQ� ���P|JOLFKHQ�3XQNWHQ� QLFKW� DQ� GHQ� JXWHQ� 6DLVRQ-6WDUW� DQNQ�SIHQ��
7URW]�]XP�7HLO�JXWHU�&KDQFHQ�ZROOWH�GDV�5XQGH�HLQIDFK�QLFKW� LQV�(FNLJH��8QG�ZLH�GDV�LP�)X�EDOO�
PHLVW�VR�LVW��ZHQQ�GHU�%DOO�YRUQH�QLFKW�UHLQJHKW��GDQQ�HEHQ�KLQWHQ��'DV�KDW�6SLHOHU�XQG�7UDLQHU�OHL�
GHU� HWZDV� IUXVWULHUW� XQG� LVW� DOOHQ� DXI� GLH� 6WLPPXQJ� JHVFKODJHQ�� 'HQQ� WURW]� 3ODW]� VLHEHQ� YRQ� ���
0DQQVFKDIWHQ�VLQG�XQV�GLH�KLQWHU�XQV�SODW]LHUWHQ�7HDPV�QXQ�VFKRQ�VHKU�GLFKW�DXI�GHQ�)HUVHQ�XQG�
GHU�$EVWDQG�]X�GHQ�$EVWLHJV-5lQJHQ�EHWUXJ�]XP�(QGH�GHU�+LQUXQGH�QXU�QRFK�YLHU�3XQNWH�� 
 
3RNDOKDOEILQDOH�HUUHLFKW 
'HVKDOE� NDP� GHU� 5�FNUXQGHQ-6WDUW� JHJHQ� 6FKOXVVOLFKW� +RUQDX� JHUDGH� UHFKW�� 'RFK� HLQ� �EHUUD�
VFKHQG�VWDUNHU�*HJQHU�VHW]WH�XQV�]XQlFKVW�VWDUN�XQWHU�'UXFN��HKH�ZLU�LQ�GHU�]ZHLWHQ�+lOIWH�GXUFK�
HLQHQ�6RQQWDJVVFKXVV� HUO|VW�ZXUGHQ�� ,Q� GHU�)ROJH� YHUJDEHQ�ZLU� DXFK�KLHU�EHVWH�&KDQFHQ��$EHU�
OHW]WOLFK� ]lKOWHQ� GLH� GUHL� 3XQNWH� XQG� GLH� )UHXGH� �EHU� GHQ� YHUGLHQWHQ� ���-6LHJ�� ,P� 3RNDO-
:HWWEHZHUE�NRQQWHQ�ZLU�XQV�PLW�����JHJHQ�+RKHQVWHLQ�GXUFKVHW]HQ��KLHU�VWHKHQ�ZLU�LP�+DOEILQDOH�
JHJHQ�GHQ�79�,GVWHLQ�XQG�KRIIHQ�DXI�GHQ�(LQ]XJ�LQV�)LQDOH� 

>�d^'K�ϬϯͬϮϬϭϴ 

ϭϯ 

'�--XJHQG 

6*2�'�--XJHQG   
7UDLQHU�� -RDFKLP�3URW]-$QGUl 7HO������-������� 
  0LFKDHO�0|QNH  7HO������-�������� 
   
 
7UDLQLQJ�� 0R��������8KU�XQG�0L��������8KU�  
6RQVWLJHV� +HLPVSLHOH�L�G�5��6D��������8KU 

'HU�.DPSI�JHKW�LQ�GLH����5XQGH 
 
0LW�Pl�LJHP�(UIROJ�NRQQWHQ�ZLU�GLH�+LQUXQGH�LQ�GHU�.UHLVOLJD�DEVFKOLH�HQ�
XQG�EHOHJHQ�ELVKHU�HUZDUWXQJVJHPl��HLQHQ�3ODW]�LP�0LWWHOIHOG�GHU�7DEHOOH��
'LH�GRFK�LP�'XUFKVFKQLWW�HLQ�-DKU�lOWHUHQ�XQG�HUIDKUHQHQ�*HJQHU�PDFKWHQ�
XQV�ELVKHU�GDV�Ä6SLHOHQ³�VHKU�VFKZHU��]XPDO�XQVHUH�.LGV�DXFK�PLQGHVWHQV�
HLQHQ� .RSI� NOHLQHU� DOV� GLH� JHJQHULVFKHQ� 6SLHOHU� ZDUHQ�� 'DV� KDW� VLFK� YRU�
DOOHP�LQ�GHU�*HVFKZLQGLJNHLW��EHL�=ZHLNlPSIHQ�XQG�DXFK�EHL�KRKHQ�%lOOHQ�
QLFKW� JHUDGH� ]X� XQVHUHQ� *XQVWHQ� HUZLHVHQ� KDW�� 'LH� HLQH� RGHU� DQGHUH�
Ä.ODWVFKH³�ZDU�VRPLW�QLFKW�]X�YHUKLQGHUQ� 
 
6LHJHU�JHJHQ�JOHLFKDOWULJH�7HDPV 
7DWVDFKH�LVW�DEHU�DXFK��GDVV�ZLU�EHL�7HVWVSLHOHQ�XQG�7XUQLHUHQ�JHJHQ�VHKU�
JXWH�0DQQVFKDIWHQ� LQ�XQVHUHU�$OWHUVNODVVH��EHLVSLHOVZHLVH�JHJHQ�GLH�ELV�
KHU�XQJHVFKODJHQHQ�)7:�,,��VlPWOLFKH�6SLHOH�JHZRQQHQ�KDEHQ�XQG�GXUFK�
VSLHOHULVFKH�/HLVWXQJ�JOlQ]HQ� NRQQWHQ�� ,Q�$QEHWUDFKW� GHU�7DWVDFKH��GDVV�
ZLU�QlFKVWHV�-DKU�LQ�GHU�VHKU�VWDUNHQ�*UXSSHQOLJD�VSLHOHQ�ZHUGHQ��VHKHQ�ZLU�GDKHU�GLHVH�6DLVRQ�LQ�
GHU�.UHLVOLJD�DOV�HLQ�JXWHV�9RUEHUHLWXQJVMDKU� 
 
.|USHUOLFK�XQG�PHQWDO�YRUEHUHLWHQ 
,Q�GHU�YHUJDQJHQHQ�6DLVRQ�–�GDPDOV�(��–�KDEHQ�ZLU� LQ�GHU�5�FNUXQGH�VRZRKO�GUDX�HQ�DXI�GHP�
3ODW]��DOV�DXFK�LP�:LQWHU�LQ�GHU�+DOOH��DEVROXW�VRXYHUlQ�DOOH�6SLHOH�JHZRQQHQ����'LHV�VSULFKW�QDW�U�
OLFK� I�U� GLH� VSLHOHULVFKH�
4XDOLWlW� GHU� 0DQQVFKDIW��
$XFK�ZHQQ�ZLU�GLHVHV�0DO�
DQ� GLHVHQ� (UIROJ� QLFKW� DQ�
NQ�SIHQ� N|QQHQ�� ZHUGHQ�
ZLU�GLH�Ä:LQWHUSDXVH³�GD]X�
QXW]HQ�� XQV� N|USHUOLFK��
VSLHOHULVFK� XQG� LQVEHVRQ�
GHUH� ÄPHQWDO³� DXI� XQVHUH�
*HJQHU� YRU]XEHUHLWHQ��
'HQQ� GLH� EHYRUVWHKHQGH�
5�FNUXQGH� DE� 0lU]� �����
ZROOHQ� ZLU� VR� HUIROJUHLFK�
ZLH� P|JOLFK� DEVFKOLH�HQ��
:LU� JODXEHQ� DQ� GLH�0DQQ�
VFKDIW���GLH� 0DFKW� P|JH�
PLW�XQV�VHLQ� 



ϭϰ� 

>�d^'K�ϬϯͬϮϬϭϴ 

(�--XJHQG 

*HPHLQVDPHU�%HVXFK�EHLP�
6SLHO�YRQ� 
69�:HKHQ�:LHVEDGHQ 
 
$P� 6DPVWDJ�� ��� 'H]HPEHU�
QXW]WHQ� (�� XQG� (�� LKU� VSLHO�
IUHLHV� :RFKHQHQGH� XQG� EH�
VXFKWHQ�JHPHLQVDP�HLQ�6SLHO�
GHV� 69� :HKHQ�:LHVEDGHQ��
$OOH� %HWHLOLJWHQ� KDWWHQ� VHKU�
YLHO�6SD��XQG�PDFKWHQ�ULFKWLJ�
6WLPPXQJ�LQ�GHU�OHLGHU�HWZDV�
VSlUOLFK� EHVHW]WHQ� %ULWWD-

6*2�(�--XJHQG   
7UDLQHU�� 7KRPDV�.UXOO  7HO������-������� 
  3DXO�)ORKU    
  )ORULDQ�&XQW] 
 
7UDLQLQJ�� 0L��XQG�)U���������8KU�  
6RQVWLJHV� +HLPVSLHOH�L�G�5��6D��������8KU 

hEHUZLQWHUQ�DXI�7DEHOOHQSODW]�YLHU 
 
1DFK� GHU� +LQUXQGH� EHOHJW� GLH� (�� HLQHQ� JXWHQ�
YLHUWHQ�3ODW]�PLW�$QVFKOXVV�DQ�GLH�6SLW]H��,Q�XQ�
VHUHQ� OHW]WHQ� YLHU� 6SLHOHQ� YRU� GHU�:LQWHUSDXVH�
PXVVWHQ�ZLU�XQV�]ZDU�HLQHP�VWDUNHQ�7HDP�DXV�
:HKHQ�JHVFKODJHQ�JHEHQ��NRQQWHQ�DEHU�GLH�DQ�
GHUHQ� GUHL� 6SLHOHQ� JHJHQ� +RKHQVWHLQ�� +HIWULFK�
XQG�+HLGHQURG�GHXWOLFK�I�U�XQV�HQWVFKHLGHQ��6R�
IUHXHQ�ZLU�XQV�VFKRQ�DXI�GHQ�6WDUW�GHU�5�FNUXQ�
GH� 
 
'DV�JHVDPWH�7HDP�GHU�(��P|FKWH�VLFK�EHL�DOOHQ�
(OWHUQ�� *UR�HOWHUQ�� *HVFKZLVWHUQ�� )UHXQGHQ��
)DQV�XQG�GHU�6*2�I�U�GLH�WROOH�8QWHUVW�W]XQJ�LP�
-DKU� ����� EHGDQNHQ�� :LU� Z�QVFKHQ� (XFK� HLQ�
IURKHV� :HLKQDFKWVIHVW� XQG� DOOHV� *XWH� I�U� GDV�
-DKU������ 

>�d^'K�ϬϯͬϮϬϭϴ 

ϭϱ 

(�--XJHQG 

6*2�(�--XJHQG   
7UDLQHU�� &KULVWLDQ�+DVVHO����  7HO������-�������� 
  )UDQN�+HOOZLJ  7HO������-������� 
  .HYLQ�*ORPEHN 
 
7UDLQLQJ�� 0L��XQG�)U���������8KU�  
6RQVWLJHV� +HLPVSLHOH�L�G�5��6D��������8KU 

+HUEVWPHLVWHUWLWHO�]XP�*UHLIHQ�QDK 
 
Ä-XQJH�ZLOGH�.LFNHU��GLH�%RFN��3RZHU�XQG�/|ZHQKHU]HQ�KDEHQ³��VR�N|QQWH�PDQ�GDV�7HDP�GHU�(��
XPVFKUHLEHQ��$XI�GHU�DQGHUHQ�6HLWH�IHKOWH�GLHVHP�WROOHQ�7HDP�JHJHQ�(QGH�GHU�+LQUXQGH�GLH�JH�
ZLVVH�5XKH��*HGXOG�XQG�PDQFKPDO�DXFK�GLH�HQWVFKHLGHQGHQ�=HQWLPHWHU�DQ�.|USHUJU|�H�JHJHQ�
GLH�GXUFKZHJ�lOWHUHQ�*HJQHU� 
 
0DWFKElOOH�QLFKW�JHQXW]W 
'LH�+LQUXQGH�KDWWH�IDQWDVWLVFK�EHJRQQHQ��DXV�GHQ�HUVWHQ�VHFKV�6SLHOHQ�KROWHQ�ZLU�PLW�I�QI�6LHJHQ�
���3XQNWH�VRZLH������7RUH�XQG�JLQJHQ�DOV�7DEHOOHQI�KUHU�LQ�GLH�+HUEVWIHULHQ��$Q�GHQ�EHLGHQ�OHW]WHQ�
6SLHOWDJHQ�KDWWHQ�ZLU�GDQQ�GXUFK�XQVHUHQ�9RUVSUXQJ�MHZHLOV�HLQHQ�VRJHQDQQWHQ�0DWFKEDOO��XP�GHQ�
+HUEVWPHLVWHUWLWHO� DXV� HLJHQHU�.UDIW� ]X� KROHQ�� $EHU� XQVHUH� EHLGHQ� OHW]WHQ�*HJQHU�� -RKDQQLVEHUJ�
XQG� (OWYLOOH�� KDWWHQ� VLFK� SHUIHNW� DXI� XQVHUH� 6SLHOZHLVH� HLQJHVWHOOW� XQG� PDFKWHQ� XQV� GDV� /HEHQ�
VFKZHU�� %HLGH� 7HDPV� ZDUHQ� XQV� N|USHUOLFK� �EHUOHJHQ� XQG� KDWWHQ� JUR�JHZDFKVHQH�� lOWHUH� XQG�
VFKQHOOHUH�6SLHOHU�LQ�LKUHQ�5HLKHQ��=XGHP�PXVVWHQ�ZLU�EHLGH�6SLHOH�DXFK�QRFK�DXVZlUWV�EHVWUHLWHQ�
XQG� IDQGHQ� QLFKW� ]X� XQVHUHU� JHZRKQ�
WHQ� 6LFKHUKHLW�� %HL� 6WDQGDUGV� NDPHQ�
ZLU� ZHJHQ� GHU� IHKOHQGHQ� =HQWLPHWHU�
QLFKW� DQ� GLH� KRKHQ� )ODQNHQ� XQG� EHL�
VFKQHOOHQ�JHJQHULVFKHQ�.RQWHUQ�ZDUHQ�
ZLU�XQJHZRKQW�DQIlOOLJ��6R�YHUORUHQ�ZLU�
OHLGHU�EHLGH�Ä(QGVSLHOH³�GHU�+LQUXQGH� 
 
6WDUNH�+LQUXQGH 
$EHU�DXFK�DXV�1LHGHUODJHQ��GLH�XQVHU�
7HDP� JDU� QLFKW� PHKU� JHZRKQW� ZDU��
NRQQWHQ�ZLU�XQVHUH�(UNHQQWQLVVH�VDP�
PHOQ�XQG�ZHUGHQ�XQV�I�U�GLH�5�FNUXQ�
GH� HQWVSUHFKHQG� YRUEHUHLWHQ�� 1XQ� LVW�
HUVWPDO� /LJD-3DXVH�� :LU� VDPPHOQ�
.UDIW�� WUDLQLHUHQ� ZHLWHUKLQ� IOHL�LJ� XQG�
IUHXHQ� XQV� VFKRQ� MHW]W� DXI� HLQH� VSDQ�
QHQGH�5�FNUXQGH�LQ�GHU�.UHLVOLJD��'D�
I�U��GDVV�ZLU�LQ�GLHVHU�6DLVRQ�HLJHQWOLFK�QXU�(UIDKUXQJ�VDPPHOQ�XQG�JHJHQ�JU|�HUH�XQG�lOWHUH�*HJ�
QHU� OHUQHQ�ZROOWHQ��KDW�XQVHU�7HDP�HLQH�ZDKQVLQQLJ�VWDUNH�+LQUXQGH�KLQJHOHJW��:LU�VSLHOHQ�VRJDU�
JDQ]�REHQ�PLW��GDV�]ROOW�JDQ]�YLHO�5HVSHNW�XQG�$QHUNHQQXQJ� 
 
1XQ�IUHXHQ�ZLU�XQV�LQ�GHU�:LQWHU]HLW�DXI�WROOH���EHUUHJLRQDOH�+DOOHQWXUQLHUH�XQG�ÄZDUPH³�7UDLQLQJV�
HLQKHLWHQ� LQ�GHU�6RFFHUKDOOH��=XP�-DKUHVDEVFKOXVV�VWHKW�HLQH�JHPHLQVDPH�)DFNHOZDQGHUXQJ�PLW�
DQVFKOLH�HQGHU�(LQNHKU�LQ�GLH�XULJH�:HLKQDFKWVK�WWH�LQ�+DKQ�DQ� 
0HUU\�&KULVWPDV�� 



ϭϲ� 

>�d^'K�ϬϯͬϮϬϭϴ 

(�--XJHQG 

6*2�(�--XJHQG   
7UDLQHU�� $QQH�2SKDUGW��������  7HO������-������� 
  +HOJH�+|O]HO  7HO�������-������� 
 
 
7UDLQLQJ�� 0L��XQG�)U���������8KU�  
6RQVWLJHV� +HLPVSLHOH�L�G�5�6D��������8KU 

(��LVW�+HUEVWPHLVWHU 
 
'LH�(��NRPPW�LPPHU�EHVVHU�LQV�6SLHO�XQG�NRQQWH�PLW�VWDUNHQ�$XIWULWWHQ�LQ�GHQ�OHW]WHQ�I�QI�6SLHOHQ�
�EHU]HXJHQ��0LW�HLQHP����� LQ�+HIWULFK��HLQHP������ LQ�+HLGHQURG��HLQHP�����JHJHQ�,GVWHLQ��HLQHP�
����LQ�%OHLGHQVWDGW�XQG�HLQHP�����JHJHQ�-69�+�QVWHWWHQ�:�UJHV�KDW�GDV�7HDP�GLH�7DEHOOHQVSLW]H�
HUREHUW�XQG�GLH�+HUEVWPHLVWHUVFKDIW�HUUXQJHQ� 
 
:DV�ZDU�QRFKPDO�&KDQFHQWRG" 
0LW�LQVJHVDPW������7RUHQ�LQ�GHQ�6SLHOHQ�VHLW�GHQ�+HUEVWIHULHQ�NDQQ�YRQ�&KDQFHQWRG�OlQJVW�NHLQH�
5HGH�PHKU�VHLQ��%DVLV�I�U�GHQ�(UIROJ�LVW�GLH�WROOH�(QWZLFNOXQJ�DOOHU�.LGV��GLH�VRZRKO�VSLHOHULVFK�DOV�
DXFK�NRQGLWLRQHOO�JXWH�)RUWVFKULWWH�JHPDFKW�KDEHQ��$EHU�RE�XQVHUH�VLFKHUH�$EZHKU�XP�'RMDQ��/HQL��
%HQ�2��XQG�)ULHGJHU��XQVHUH�0LWWHOIHOGPRWRUHQ�'HQLV��/HQQ\��%HQ�*��XQG�-RKDQQHV��GLH�6W�UPHU�
-RQDV�XQG�/XLV�VRZLH�XQVHUH�EHLGHQ�7RUK�WHU�7RP�XQG�0DUF�–�XQVHUH�JU|�WH�6WlUNH� OLHJW�GDULQ��
GDVV�GLH�.LGV�]X�HLQHP�ElUHQVWDUNHQ�7HDP�]XVDPPHQJHZDFKVHQ�VLQG��-HGHU�JLEW�LPPHU�DOOHV�XQG�
YRU�DOOHP�–�MHGHU�OlXIW�I�U�MHGHQ��6R�VLQG�XQVHUH�6SLHOH�LQ�GHU�5HJHO�YRQ�YLHO�.DPSI�VRZLH�HLQHU�KR�
KHQ�/DXIOHLVWXQJ�JHSUlJW�XQG�DXFK�GDV�3DVVVSLHO�ZLUG�LPPHU�EHVVHU��8QG�VR�NRQQWHQ�ZLU�DXFK�JH�
JHQ�*HJQHU�EHVWHQV�EHVWHKHQ��GLH�]ZDU�EHVVHUH�(LQ]HOVSLHOHU�KDWWHQ��DEHU�XQVHUHP�WROOHQ�7HDP�
JHLVW�HLQIDFK�QLFKW�JHZDFKVHQ�ZDUHQ�� 

 
/XVW�DXI�PHKU 
'DU�EHU� KLQDXV� LVW� PLW� MHGHP� 6LHJ�
DXFK� GDV� 6HOEVWEHZXVVWVHLQ� JHZDFK�
VHQ�� 7RUFKDQFHQ�� GLH� LQ� GHQ� HUVWHQ�
6SLHOHQ� QRFK� NOlJOLFK� YHUJHEHQ� ZXU�
GHQ�� ZHUGHQ� QXQ� JHQXW]W� XQG� XQVHUH�
VWDUNH� 9HUWHLGLJXQJ� VWHKW� PHLVW� VHKU�
VLFKHU� XQG� OlVVW� ZHQLJH� 7RUFKDQFHQ�
I�U� GLH� *HJQHU� ]X��0LW� GHU� WROOHQ� (QW�
ZLFNOXQJ� GHU� 0DQQVFKDIW� XQG� MHGHV�
HLQ]HOQHQ� 6SLHOHUV� LVW� GDV� 7UDLQHUJH�
VSDQQ�VHKU�]XIULHGHQ�� 
 
$EHU�HLQHV� LVW� XQV� DXFK�GXUFKDXV�EH�
ZXVVW�� ,Q� MHGHP� 6SLHOHU� VWHFNW� QRFK�
YLHO�3RWHQ]LDO��GDVV�HV�LQ�GHQ�QlFKVWHQ�
0RQDWHQ� KHUDXV]XKROHQ� JLOW� –� VRZRKO�
VSLHOHUOLVFK� DOV� DXFK� LQ� 6DFKHQ� )LW�
QHVV��$EHU�ZHQQ�GLH�.LGV�ZHLWHUKLQ�PLW�

VRYLHO�6SD��XQG�7UDLQLQJVIOHL��DP�%DOO�EOHLEHQ��N|QQHQ�ZLU�XQV�VLFKHUOLFK�ZHLWHU�VWHLJHUQ�XQG�DOV�
7HDP�HLQH�0HQJH�HUUHLFKHQ��:LU�IUHXHQ�XQV�VFKRQ�GDUDXI� 
 

>�d^'K�ϬϯͬϮϬϭϴ 

ϭϳ 

(�--XJHQG 

6*2�(�--XJHQG   
7UDLQHU�� 7RUEHQ�:HLVV  7HO������-������� 
   
 
 
7UDLQLQJ�� 0L��XQG�)U��������8KU�  
6RQVWLJHV� 1XU�)UHXQGVFKDIWVVSLHOH 

(��VWDUWHW�GXUFK 
 
1DFKGHP� XQVHUH� (�-.LGV� LKU� HUV�
WHQV�)UHXQGVFKDIWVVSLHO� IDVW�HUIROJ�
UHLFK� DEJHVFKORVVHQ� KDEHQ�� IROJWH�
GDV� QlFKVWH� 6SLHO� JHJHQ� .HOVWHU�
EDFK�� (V� ZXUGH� ]ZDU� OHLGHU� YHUOR�
UHQ��DEHU�EHLP�DQVFKOLH�HQGHQ�(OI�
PHWHUVFKLH�HQ� ]HLJWH� GDV� 7HDP��
GDVV�NHLQ�7RUZDUW�HLQH�&KDQFH�KDW��
'LH�-XQJV�ZHUGHQ� LPPHU�EHVVHU�����
)�U� GHQ� /LJDVSLHOEHWULHE� P�VVHQ�
ZLU�QRFK��EHQ��DEHU�GDV�NULHJHQ�ZLU�
VFKRQ�KLQ� 
 
,PPHU�9ROOJDV 
+DQQDK�� 0RULW]�� 6WHYHQ�� $EGXODK��
0LFKDHO��0D[L��1LFL��1RDK��0DXULFH�
–� VLH� DOOH� KDEHQ� 6SD�� XQG� JHEHQ�
LP� 7UDLQLQJ� DOOHV�� 2E� EHLP� =ZHL�
NDPSI�� GHU� %DOODQQDKPH�� GHP�
6FKXVVWUDLQLQJ� RGHU� 3DVVVSLHO�� GLH�
.LGV�JHEHQ�VWHWV�����3UR]HQW� 
 
:LU�ZHUGHQ�QRFK�HLQLJH�)UHXQGVFKDIWVVSLHOH�EHVWUHLWHW��0DO�VFKDXHQ��ZDV�GLH�+DOOHQVDLVRQ�VR�PLW�
VLFK�EULQJW��8QG�JDQ]�ZLFKWLJ��ZLU�KRIIHQ�QRFK�DXI�9HUVWlUNXQJ� 



ϭϴ� 

>�d^'K�ϬϯͬϮϬϭϴ 

)�--XJHQG 

7HDPJHLVW�I�KUW�]X�(UIROJ 
 
'LH� .LGV� XQVHUHU� )�� KDEHQ� LQ� GHQ� OHW]WHQ� :RFKHQ� EHL�
GHQ� XQWHUVFKLHGOLFKVWHQ� )DLUSOD\-7XUQLHUHQ� JXWH� (UJHE�
QLVVH� HU]LHOW�� %DVLV� KLHUI�U� LVW� GLH� NRQWLQXLHUOLFKH� 6WHLJH�
UXQJ� HLQ]HOQHU� 6SLHOHU�� DEHU� DXFK� HLQ� LPPHU� EHVVHUHU�
7HDPJHLVW��-HGHU� OlXIW�XQG�NlPSIW� I�U� MHGHQ�XQG�HV�ZLUG�
NHLQ� %DOO� YHUORUHQ� JHJHEHQ�� (V� LVW� GHXWOLFK� ]X� PHUNHQ��
GDVV�GDV�7HDP�LPPHU�EHVVHU�HLQJHVSLHOW�LVW�XQG�VR��EHU�
]HXJW�GLH�)��LPPHU�ZLHGHU�PLW�VFK|QHP�3DVV-�XQG�.RP�
ELQDWLRQVVSLHO� 
 
'LH�WROOHQ�/HLVWXQJHQ�GHU�YHUJDQJHQHQ�:RFKHQ�VWLPPHQ�
XQV� VHKU� ]XYHUVLFKWOLFK� I�U� GLH� =XNXQIW�� ,Q� GHQ�QlFKVWHQ�
:RFKHQ�ZROOHQ�ZLU�LQ�GHU�+DOOH�]HLJHQ��ZDV�LQ�XQV�VWHFNW�
XQG�ZHLWHUKLQ� WROOH�(UIROJH�HLQIDKUHQ��'LH�%DVLV�GDI�U�ZHUGHQ�ZLU�ZHLWHUKLQ� LP�7UDLQLQJ� OHJHQ��EHL�
GHP� GLH� .LGV� ZHLWHUKLQ�PLW� JUR�HU� %HJHLVWHUXQJ� XQG� WROOHP� (LQVDW]� GDEHL� VLQG� XQG� VWHWV� EHUHLW��
1HXHV�]X�OHUQHQ�XQG�VLFK�ZHLWHU]XHQWZLFNHOQ� 
 

6*2�)�--XJHQG   
7UDLQHU�� 6RSKLH�3HLQVLSS����  7HO�������-������� 
  -RQDV�+HXQ   7HO�������-����� 
  9LQFHQW�+DELW]UHXWKHU 
 
7UDLQLQJ�� 'L��������8KU�XQG�)U��������8KU�  
6RQVWLJHV� - 

>�d^'K�ϬϯͬϮϬϭϴ 

ϭϵ 

)�--XJHQG 

(UIROJUHLFKH�+LQUXQGH 
 
0LW� GHU� 7HLOQDKPH� DP�
7XUQLHU� XQVHUHU� 1DFK�
EDUQ� LQ� %OHLGHQVWDGW��
KDW�GLH�)��GLH�+LQUXQGH�
HUIROJUHLFK�DEJHVFKORV�
VHQ�� 'LH� -XQJV� KDEHQ�
VXSHU�JHNlPSIW�XQG�PLW�
YLHO� 6SD�� XQG� (KUJHL]�
WROOH�(UJHEQLVVH�HU]LHOW��
$E� MHW]W� JHKW� HV� GDQN�
ILQDQ]LHOOHU� 8QWHUVW�W�
]XQJ� GHU� (OWHUQ� HLQPDO�
LQ� GHU� :RFKH� LQ� GLH�
6RFFHUKDOOH� LQ�%OHLGHQ�
VWDGW�� ,P� -DQXDU� EH�
VWUHLWHQ�ZLU�GDQQ�HLQLJH�
+DOOHQWXUQLHUH� EHYRU�
GLH�5�FNUXQGH�VWDUWHW�� 
 
 
'LH�7UDLQLQJVEHWHLOLJXQJ�LVW�LPPHU�VHKU�JUR��XQG�PLW�NQDSS����6SLHOHUQ�LVW�XQVHU�.DGHU�ZHLWHU�JH�
ZDFKVHQ��:LU�VLQG�JHVSDQQW�ZLH�VLFK�GDV�7HDP�LP�NRPPHQGHQ�-DKU�HQWZLFNHOQ�ZLUG��$XI�GLHVHP�
:HJ�QRFKPDO�'DQNH�DQ�DOOH�(OWHUQ��GLH�GDV�7HDP�EHL�GHQ�7XUQLHUHQ� LPPHU�]DKOUHLFK�XQWHUVW�W�
]HQ�� 

6*2��)�--XJHQG   
7UDLQHU�� /DUD�.OLQJHU   7HO������-�������� 
   'HQQLV�(O]H 
 
 
7UDLQLQJ�� 'L��������8KU�XQG�)U��������8KU�  
6RQVWLJHV� - 

'LH�7HDPV�GHU�)��XQG�)��� 



ϮϬ� 

>�d^'K�ϬϯͬϮϬϭϴ 

�)��--XJHQG� 

7ROOH�(QWZLFNOXQJ 
 
'LH� )�� KDW� VLFK� LQ� GLHVHP� -DKU� LP�
PHQV�HQWZLFNHOW��6R�KDEHQ�ZLUG�GHQ�
hEHUJDQJ� YRQ� GHU� *-� ]XU� )--XJHQG�
SUREOHPORV� KLQEHNRPPHQ�� DXFK�
ZHQQ�ZLU� QXQ� WHLOZHLVH� JHJHQ�lOWHUH�
0DQQVFKDIWHQ� VSLHOHQ�� 'DV� ]HLJHQ�
QLFKW�QXU�GLH�(UJHEQLVVH�GHU�7XUQLHU�
WDJH�� VRQGHUQ� DXFK� GLH� /HLVWXQJHQ�
LP�7UDLQLQJ�� 
 
'DEHL� I�KUHQ�ZLU� QLFKW� QXU� hEXQJHQ�
]XU� *UXQGODJHQ-7HFKQLN� GXUFK�� VRQ�
GHUQ� SUDNWL]LHUHQ� DXVVFKOLH�OLFK� NOHL�
QH�6SLHOIRUPHQ����JHJHQ����0LQLIX��
EDOO� XQG� )XQLxR� -� NOHLQH� )HOGHU� XQG�
YLHOH� %DOOEHU�KUXQJHQ�� DOOHV� PLW� YLHO�
9DULDWLRQ�XQG� LQ�KRKHU�*HVFKZLQGLJ�
NHLW��6R�OHUQHQ�GLH�.LGV�VHKU�VFKQHOO��
ZHLO� 6SLHOVLWXDWLRQHQ� UHJHOPl�LJ� ZL�
GHUNHKUHQ� XQG� DOOH� 6SLHOHU� VWHWV� DP�
*HVFKHKHQ�EHWHLOLJW� VLQG��(LQ�JUR�HU�9RUWHLO� LVW� HV�� GDVV�GLH�.LQGHU� LQ�XQVHUHP�7HDP� ULFKWLJ� YLHO�
/XVW�DXI�)X�EDOO�KDEHQ�XQG�DXFK�LQ�MHGHU�3DXVH�LQ�GHU�6FKXOH�NLFNHQ� 
 
6SLHO�LP�(--XJHQG-0RGXV� 
:LU�EOLFNHQ�DXI�HLQH�HUIROJUHLFKH�+LQUXQGH�]XU�FN��'LH�LP�2NWREHU�JOHLFK�]ZHL�+LJKOLJKWV�KDWWH��:LU�
ZDUHQ�GHU�(LQODGXQJ�GHV�'-.�6&�)O|UVKHLP�]X�HLQHP�)UHXQGVFKDIWVVSLHO�DP�����2NWREHU�JHIROJW��
'DEHL�VSLHOWHQ�ZLU�QLFKW�LP�JHZRKQWHQ�7XUQLHUPRGXV��VRQGHUQ�HUVWPDOV�–�ZLH�EHL�HLQHP�(--XJHQG-

6SLHO� –� ]ZHL� +DOE]HLWHQ� PLW� MH� ��� 0LQXWHQ�� 8QG� GLH�
.LGV� ]HLJWHQ� ZDV� LQ� LKQHQ� VWHFNW� XQG� JHZDQQHQ� GDV�
0DWFK�PLW����� 
 
(LQH�:RFKH� VSlWHU� VWDQG� GDQQ� GDV� HUVWH� )OXWOLFKWWXU�
QLHU� LQ�:DOOXI� DQ�� 'DEHL� NRQQWH� VLFK� GDV� 7HDPV� PLW�
GHQ�.LGV�DXV�GHP�-DKUJDQJ������ZlKUHQG�GHU�$EHQG�
VWXQGHQ� HUVWPDOV� PLW� 0DQQVFKDIWHQ� PHVVHQ�� EHL� GH�
QHQ� GLH� 6SLHOHU� GXUFKZHJ� HLQ� -DKU� lOWHU� ZDUHQ�� $EHU�
DXFK�GDV�JHODQJ�GHP�7HDP�VHKU�JXW��'HU�OHW]WH�6SLHO�
WDJ�GHU�)DLUSOD\-5XQGH�ZDU�GDQQ�DP����1RYHPEHU� LQ�
%OHLGHQVWDGW��1XQ�IUHXHQ�VLFK�GLH�.LQGHU�DXI�HLQHQ�KRI�
IHQWOLFK�HEHQVR�HUIROJUHLFKH�+DOOHQUXQGH�LP�:LQWHU� 

6*2�)�--XJHQG   
7UDLQHU�� /DLV�)UDQ]HQ���  7HO������-������� 
  -|UJ�:ORFKRZLW]  7HO������-������� 
   
   
7UDLQLQJ�� 0R��������8KU�XQG�)U��������8KU�  
6RQVWLJHV� - 

>�d^'K�ϬϯͬϮϬϭϴ 

Ϯϭ 

)�--XJHQG� 

*UR�H�%HJHLVWHUXQJ�LP�7UDLQLQJ 
 
,Q�GHQ� OHW]WHQ�:RFKHQ�KDEHQ� NHLQH�7XUQLHUH� VWDWWJHIXQGHQ�� GDI�U� KD�
EHQ�VLFK�GLH�.LGV�GHU�)��XPVR�VWlUNHU�EHLP�7UDLQLQJ�HQJDJLHUW��1HEHQ�
%DOODQQDKPH��7RUVFKXVV�XQG�GHP�3DVVVSLHO��EHQ�ZLU�VSLHOHULVFK�DOOHV��
ZDV� HLQ� JXWHU� )X�EDOOHU� LUJHQGZDQQ� HLQPDO� N|QQHQ� PXVV�� 'LH� .LGV�
GDQNHQ�HV�XQV�XQG�VLQG�PLW�JUR�HU�%HJHLVWHUXQJ�XQG�(LQVDW]IUHXGH�GD�
EHL��'DV�VSLHJHOW�VLFK�LQ�HLQHU�NRQWLQXLHUOLFKHQ�(QWZLFNOXQJ�DOOHU�.LQGHU�
ZLGHU��'DU�EHU�KLQDXV�ZDFKVHQ�GLH�.LGV� LPPHU�PHKU�]X�HLQHP�7HDP�
]XVDPPHQ�� 
 
:LU�ZHUGHQ� LQ� GHQ�QlFKVWHQ�:RFKHQ� IOHL�LJ�ZHLWHU� WUDLQLHUHQ�XQG� IUHXHQ�XQV� VFKRQ� MHW]W� DXI�GLH�
NRPPHQGHQ�7XUQLHUH�LP�QlFKVWHQ�-DKU�� 

6*2�)�--XJHQG   
7UDLQHU�� $QGUHDV�(O]H  7HO������-�������� 
  &KULVWLDQ�5RWK  7HO������-�������� 
 
 
7UDLQLQJ�� 0R��������8KU�XQG�)U��������8KU�  
6RQVWLJHV� - 



ϮϮ� 

>�d^'K�ϬϯͬϮϬϭϴ 

*�--XJHQG� 

0DJLVFKH�0RPHQWH 
 
'LH�-XQJV�XQG�0lGHOV�XQVHUHU�*�--XJHQG�ZDFKVHQ�ODQJVDP�DEHU�VLFKHU�]X�HLQHU�(LQKHLW�]XVDP�
PHQ��'LH� JUR�H�7UDLQLQJVEHWHLOLJXQJ�EHZHLVW��ZHOFKHQ�6SD��XQVHUH�.LFNHU� KDEHQ��1DFK�HLQLJHQ�
7XUQLHUHQ��EHL�GHQHQ�ZLU�GDV�*O�FN�OHLGHU�QLFKW�DXI�XQVHUHU�6HLWH�KDWWHQ��NRQQWHQ�ZLU�EHL�XQVHUHP�
OHW]WHQ�6SLHOWDJ�GHU�+LQUXQGH�LQ�+DKQ�HLQHQ�HUIROJUHLFKHQ�$EVFKOXVV�GHU�)UHLOXIWVDLVRQ������IHLHUQ��

:LU�KDEHQ�I�QI�YRQ�VHFKV�6SLHOHQ�JHZRQQHQ�–�XQG�
GDV�YRU�DOOHP�GDQN�GHV� WROOHQ�.DPSIJHLVWHV�XQVH�
UHV�7HDPV��=XGHP�KDW�VLFK� MHGHU�HLQ]HOQH�6SLHOHU�
SULPD� ZHLWHUHQWZLFNHOW�� 6R� JDE� HV� EHLP� HUVWHQ�
VLHJUHLFKHQ�7XUQLHU�ZDKUH�PDJLVFKH�0RPHQWH� 
 
+HUYRUUDJHQGH�8QWHUVW�W]XQJ�GHU�(OWHUQ 
$XFK� GDV� 9HUKDOWHQ� GHU� (OWHUQ� LVW� ZLUNOLFK� YRUELOG�
OLFK��6LH�]HLJHQ�HLQ�VHKU�VWDUNHV�,QWHUHVVH�DP�HLJH�
QHQ� .LQG� XQG� XQWHUVW�W]HQ� XQV� LPPHU� ]DKOUHLFK�
XQG�ODXWVWDUN��-HGRFK�VWHWV�LP�6LQQH�GHV�)DLU�3OD\�
*HGDQNHQ�� 8QG� XQVHUH� NOHLQHQ� .LFNHU� JHKHQ� PLW�
5HVSHNW� XQG� VSRUWOLFKHP� 9HUKDOWHQ� LQ� GLH� 6SLHOH��
'HU�6SD��DQ�GHU�%HZHJXQJ�XQG�GHP�8PJDQJ�PLW�
GHP�%DOO� VWHKHQ�DEVROXW� LP�9RUGHUJUXQG��'HVKDOE�
ZDU� XQG� LVW� HV� DXFK� QLFKW� VFKOLPP�� ZHQQ� ZLU� DOV�
7HDP�DXFK�PDO�HLQ�6SLHO�YHUOLHUHQ� 
 
(UVWH�(UIDKUXQJHQ�LQ�GHU�+DOOH�VDPPHOQ 
-HW]W� VWHKHQ� ZLU� YRU� XQVHUHU� HUVWHQ� +DOOHQUXQGH��
'DV�HUVWH�7XUQLHU� IDQG�EHUHLWV�DP����'H]HPEHU� LQ�
'DXERUQ�VWDWW��8QG�EHYRU�DP�����-DQXDU������GLH�
RIIL]LHOOH�+DOOHQUXQGH�LQ�7DXQXVVWHLQ-+DKQ�EHJLQQW��
VLQG�ZLU�DP�����-DQXDU������LQ�GHU�:HWWHUDX�EHLP�
+DOOHQWXUQLHU�XP�GHQ�+DVVLD�&XS�LQ�%DG�9LOEHO�PLW�
GDEHL��+LHU�KHL�W� HV�GDQQ��(UIDKUXQJHQ�DX�HUKDOE�
GHV�5KHLQJDX�7DXQXV�.UHLVHV�]X�VDPPHOQ�  

 
'DQNHVFK|Q� 
:LU�GLH�7UDLQHU�GHU�*���&KULVWLDQ�XQG�(XJHQ��ZROOHQ�XQV�EHL�DOOHQ�.LQGHUQ��(OWHUQ�XQG�*UR�HOWHUQ�
I�U�GLH�]DKOUHLFKH�8QWHUVW�W]XQJ��RE�EHL�+HLP-�RGHU�$XVZlUWVVSLHOHQ��UHFKW�KHU]OLFK�EHGDQNHQ��'LH�
.LQGHU�VLQG�GDV�ZLFKWLJVWH�XQG�GDV�P�VVHQ�ZLU� LKQHQ�LPPHU�]HLJHQ��(LQ�VSH]LHOOHU�'DQN�DXFK�DQ�
GLH�4ED�/RXQJH�LQ�:LHVEDGHQ�XQG�,QKDEHU�6HUNDQ�(FHU��HU�KDW�XQVHUHQ�.LFNHUQ����)X�ElOOH�JH�
VSHQGHW�PLW�GHQHQ�ZLU�QXQ�WUDLQLHUHQ�N|QQHQ��(LQ�ZHLWHUHV�'DQNHVFK|Q�JHKW�DQ�$OLQD�7LHUEDFK�I�U�
HLQHQ�6DW]�YRQ����+�WFKHQ�PLW�]Z|OI�/DLEFKHQ� 
 

6*2�*--XJHQG   
7UDLQHU�� &KULVWLDQ�5RWK  7HO������-�������� 
  (XJHQ�7LHUEDFK 
     
 
7UDLQLQJ�� 0R��������8KU�XQG�)U���������8KU�  
6RQVWLJHV� - 

>�d^'K�ϬϯͬϮϬϭϴ 

Ϯϯ 

*�--XJHQG 

1DFKZXFKVNLFNHU��EHQ�IOHL�LJ 
 
8QVHUH� NOHLQVWHQ� 2UOHQHU� 1DFKZXFKVNLFNHU� VLQG� QXQ� DXFK� LQ� GLH� +DOOH�
XPJH]RJHQ�XQG� WUDLQLHUHQ�HLQPDO�GLH�:RFKH� LQ�+DKQ��+DOOHQWXUQLHUH�EH�
VWUHLWHQ�ZLU�DOOHUGLQJV�QRFK�QLFKW��GDI�U�VLQG�GLH�GUHL-�ELV�YLHUMlKULJHQ�QRFK�
]X�NOHLQ��'HQQ�HV� IHKOW�QRFK�DQ�9HUVWlQGQLV�XQG�*HI�KO� I�U�GDV�)X�EDOO�
VSLHO��ZDV�ZLU�LQ�GLHVHP�$OWHU�DXFK�QRFK�QLFKW�HUZDUWHQ��� 
 
:LU�WDVWHQ�XQV�ODQJVDP�DQ�GDV�6SLHO�KHUDQ�XQG�KRIIHQ��GDVV�ZLU�GLH�.OHL�
QHQ�ELV�]XP�(QGH�GHU�6DLVRQ�JXW�DXI� LKUH�HUVWH�7XUQLHUUXQGH�YRUEHUHLWHW�
KDEHQ�� $XFK� ZHQQ� GLH� 7UDLQLQJVEHWHLOLJXQJ� EHL� ]LUND� ]HKQ� -XQJV� XQG�
0lGFKHQ� OLHJW�� ZLUG� HV� LQ� GHU� +DOOHQ]HLW� HWZDV� NQDSS� LP� 7UDLQHUWHDP��
$XFK�KLHU�HLQ�JUR�HV�'DQNHVFK|Q�DQ�GLH�(OWHUQ��GLH�VLFK�EHUHLW�HUNOlUW�KD�
EHQ��XQV�]X�XQWHUVW�W]HQ�� 

6*2�*--XJHQG   
7UDLQHU�� /DUD�.OLQJHU   7HO������-�������� 
  0DQXHO�6FKQHLGHU  7HO������-�������� 
    
 
7UDLQLQJ�� 0R��������8KU�XQG�)U���������8KU�  
6RQVWLJHV� - 



Ϯϰ� 

>�d^'K�ϬϯͬϮϬϭϴ 

)|UGHUYHUHLQ 

8QWHUVW�W]XQJ�I�U�-XJHQGDUEHLW 
 
0LW�GHU�*U�QGXQJ�GHV�-XJHQGI|UGHUYHUHLQV�6*�2UOHQ������H�9��KDW�VLFK�GLH�6*2�LP�-DKU������IL�
QDQ]LHOO� XQG�RUJDQLVDWRULVFK�QHX�DXIJHVWHOOW��'DPLW� KDEHQ�ZLU� GHQ�*UXQGVWHLQ� I�U�HLQHQ�HUIROJUHL�
FKHQ�-XJHQGIX�EDOO�JHOHJW��GHU�VLFK�QLFKW�QXU�GXUFK�WROOH�(UIROJH�XQVHUHU�7HDPV�ZLGHUVSLHJHOW��VRQ�
GHUQ�DXFK�GXUFK�GHQ�HQRUPHQ�=XZDFKV�DQ�6SLHOHUQ� 
 
=DKOHQ��GLH�I�U�VLFK�VSUHFKHQ 
0LWWOHUZHLOH�VSLHOHQ�PHKU�DOV�����.LQGHU�XQG�-XJHQGOLFKH�EHL�6*2�LQ����-XJHQGWHDPV�)X�EDOO�XQG�
ZHUGHQ�YRQ�HWZD����7UDLQHU�XQG�%HWUHXHUQ�XQWHUVW�W]W��'DEHL�ZROOHQ�ZLU�XQVHUH�6SLHOHU�QLFKW�QXU�
IX�EDOOHULVFK� ZHLWHUHQWZLFNHOQ�� VRQGHUQ� LKQHQ� DXFK� EHL� LKUHU� SHUV|QOLFKHQ� (QWZLFNOXQJ� ]XU� 6HLWH�
VWHKHQ��'HQQ�7HDPIlKLJNHLW�–�GLH�PHKU�GHQQ�MH�LQ�XQVHUHU�*HVHOOVFKDIW�JHIRUGHUW�ZLUG�–�OlVVW�VLFK�
NDXP�EHVVHU�HUOHUQHQ�DOV�LQ�HLQHP�0DQQVFKDIWVVSRUW�� 
 
(WZD����6WXQGHQ�SUR�0RQDW�WXPPHOQ�VLFK�GLH�.LGV�ZlKUHQG�GHU�6SLHOH�RGHU�GHU�7UDLQLQJV�DXI�GHP�
3ODW]� LQ�2UOHQ��'D]X�EHGDUI�HV�QHEHQ�DOWHUVJHUHFKWHP�7UDLQLQJVHTXLSPHQW�DXFK�7UDLQHU��GLH�VLFK�
VWHWLJ� ZHLWHUELOGHQ�� 'DU�EHU� KLQDXV� YHUDQVWDOWHQ� ZLU� 7XUQLHUH� XQG� 6RPPHU-&DPSV�� ,P� QlFKVWHQ�
-DKU�ZLUG�]XGHP�XQVHU�.XQVWUDVHQ�VDQLHUW�ZLH�DXFK�XQVHUH�'XVFKHQ�XQG�7RLOHWWHQ��$OO�GLHV�NRVWHW�
HLQH�0HQJH�*HOG�XQG�ZlUH�RKQH�GHQ�-XJHQGI|UGHUYHUHLQ�QLFKW�PHKU�P|JOLFK� 
 
:HUGH�0LWJOLHG�LP�-XJHQGI|UGHUYHUHLQ 
/HLGHU�JLEW�HV�ELVODQJ�QXU�ZHQLJH�(OWHUQ��GLH�GHQ�-XJHQGI|UGHUYHUHLQ�PLW�LKUHU�0LWJOLHGVFKDIW�XQWHU�
VW�W]HQ�� 8P� XQVHUH� -XJHQGDUEHLW� ODQJIULVWLJ� ZHLWHUKLQ� VR� HUIROJUHLFK� IRUW]XI�KUHQ�� EHQ|WLJHQ� ZLU�
GULQJHQG�ZHLWHUH�0LWJOLHGHU��%HUHLWV�PLW���(XUR�LP�0RQDW�NDQQVW�'X�'HLQHQ�%HLWUDJ�OHLVWHQ�XQG�GLH�
6*2� XQWHUVW�W]HQ�� 'DV� $QWUDJVIRUPXODU� LVW� DXI� GHU�:HEVHLWH�ZZZ�VJRUOHQ-�����GH� ]X� ILQGHQ��
6HOEVWYHUVWlQGOLFK�IUHXHQ�ZLU�XQV�DXFK��EHU�6SHQGHQ��'LH�%DQNYHUELQGXQJ�ILQGHVW�'X�HEHQIDOOV�DXI�
XQVHUHU�+RPHSDJH�XQWHU�,PSUHVVXP� 
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