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�

���� � *UXQGODJHQ�GHV�.QRFKHQVWRIIZHFKVHOV� � � � � ���

�

����� � %LRFKHPLVFKH�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV� � � ���

������ %LRFKHPLVFKH�0DUNHU�GHU�.QRFKHQIRUPDWLRQ� � � � ���

�������� $ONDOLVFKH�3KRVSKDWDVH��$3�� � � � � � ���

�������� 2VWHRFDOFLQ��2&�� � � � � � � � ���

�������� 3URNROODJHQ�7\S�,�3URSHSWLGH��3,&3��3,13��� � � � ���

������ � %LRFKHPLVFKH�0DUNHU�GHU�.QRFKHQUHVRUSWLRQ� � � � ���

��������� +\GUR[\SUROLQ�� � � � � � � � ���

��������� +\GUR[\O\VLQ�*O\NRVLGH� � � � � � � ���

��������� +\GUR[\S\ULGLQLXP�&URVVOLQNV� � � � � � ���

��������� 7DUWUDW�UHVLVWHQWH�VDXUH�3KRVSKDWDVH��75$3�� � � � ���
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���� � +RUPRQHOOH�5HJXODWLRQ� � � � � � � ���

������� � 3DUDWKRUPRQ��37+�� � � � � � � � ���

������ � 9LWDPLQ�'�� � � � � � � � � ���

������� � &DOFLWRQLQ� � � � � � � � � ���

������ � gVWURJHQH� � � � � � � � � ���

������ � :HLWHUH�)DNWRUHQ� � � � � � � � ���

�

���� � %LRFKHPLVFKH�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV�� � � ���

EHL�KlXILJHQ�.QRFKHQHUNUDQNXQJHQ� � �

������ � 3ULPlUHU�+\SHUSDUDWK\UHRGLVPXV� � � � � � ���

������ � 0RUEXV�3DJHW�� � � � � � � � ���

������ � .QRFKHQPHWDVWDVHQ� � � � � � � � ���

������ :HLWHUH�$QZHQGXQJVP|JOLFKNHLWHQ�GHU�ELRFKHPLVFKHQ�

.QRFKHQVWRIIZHFKVHOSDUDPHWHU� � � � � � ���

�
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���� � 2VWHRSRURVH�� � � � � � � � ���

������ �� 'HILQLWLRQ�GHU�2VWHRSRURVH� � � � � � � ���

������ � (LQWHLOXQJ�GHU�2VWHRSRURVH� � � � � � � ���

������ � 3DWKRSK\VLRORJLH�� � � � � � � � ��� � �

������ � (SLGHPLRORJLH�� � � � � � � � ���

������ � .QRFKHQGLFKWH�XQG�2VWHRSRURVH�� � � � � � ���

������ � %LRFKHPLVFKH�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV� � � � ���

������ � 5LVLNRIDNWRUHQ�� � � � � � � � ���

��������� *HQHWLVFKH�)DNWRUHQ�� � � � � � � ���

��������� +RUPRQHOOH�)DNWRUHQ�� � � � � � � ���

��������� (UQlKUXQJVEHGLQJWH�)DNWRUHQ� � � � � � ���

��������� ([RJHQH�)DNWRUHQ� � � � � � � � ���

������ � 3URSK\OD[H� � � � � � � � � ���

������� � 7KHUDSLH� � � � � � � � � ���

�

���� � %RQH�6LDORSURWHLQ��%63�� � � � � � � ���

�

�

��� � ([SHULPHQWHOOH�8QWHUVXFKXQJHQ�XQG�0HWKRGHQ� � � ���

�

���� � 6WXGLHQSRSXODWLRQ�XQG�'DWHQHUKHEXQJ� � � � � ���

�

���� � /DERUFKHPLVFKH�%HVWLPPXQJ�GHU�.QRFKHQVWRIIZHFKVHOSDUDPHWHU�����

������ � .QRFKHQVSH]LILVFKH�DONDOLVFKH�3KRVSKDWDVH��%$3�� � � ���

������ � 2VWHRFDOFLQ��2&�� � � � � � � � ���

������ � &DUER[\WHUPLQDOHV�3URSHSWLG�GHV�7\S�,�3URNROODJHQ��3,&3�� � ���

������ � 3DUDWKRUPRQ��37+�� � � � � � � � ���

������ � %RQH�6LDROSURWHLQ��%63�� � � � � � � ���
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���� � .QRFKHQGLFKWHPHVVXQJ� � � � � � � ���

�

���� � 6WDWLVWLVFKH�$XVZHUWXQJ� � � � � � � ���

�

�

��� � (UJHEQLVVH� � � � � � � � � ���

�

���� � 'HVNULSWLYH�6WDWLVWLN�� � � � � � � ���
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������ � 2VWHRFDOFLQ��2&�� � � � � � � � ���

������ � &DUER[\��&��WHUPLQDOHV�3URNROODJHQ�7\S�,�3URSHSWLG��3,&3�� � ���

������ � =XVDPPHQIDVVXQJ� � � � � � � � ���

�

���� � 3DUDWKRUPRQ��37+�� � � � � � � � ��� �

�
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������ � gVWUDGLRO� � � � � � � � � ���

������ � 7HVWRVWHURQ� � � � � � � � � ���

�

���� � 2VWHRGHQVLWRPHWULH�� � � � � � � �����

������ � /HQGHQZLUEHOVlXOH�DS� � � � � � � �����

������ � 6FKHQNHOKDOV�DS� � � � � � � � �����

�

���� � =XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH� � � � � ����

�

�

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

�

���� � 0HWKRGLVFKH�$VSHNWH� � � � � � � ����

�

���� � 'HVNULSWLYH�6WDWLVWLN�GHU�6WXGLHQSRSXODWLRQ� � � � ����

�

���� � .QRFKHQVWRIIZHFKVHOSDUDPHWHU� � � � � � ����

������ � %RQH�6LDORSURWHLQ��%63�� � � � � � � ����

������ � .QRFKHQVSH]LILVFKH�DONDOLVFKH�3KRVSKDWDVH� � � � ����

������ � 2VWHRFDOFLQ��2&�� � � � � � � � ����

������ � &DUER[\WHUPLQDOHV�3URSHSWLG�GHV�7\S�,�3URNROODJHQ��3,&3�� � ����

�

���� � 3DUDWKRUPRQ��37+�� � � � � � � � ����
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���(LQOHLWXQJ�XQG�3UREOHPVWHOOXQJ�
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'DV� .UDQNKHLWVELOG� GHU� 2VWHRSRURVH� � KDW� LQ� GHQ� OHW]WHQ� -DKUHQ� ]XQHKPHQG� GDV� ,QWHUHVVH�

YRQ�bU]WHQ��JHZRQQHQ��GD�VLFK�DXIJUXQG�GHU�YHUlQGHUWHQ�%HY|ONHUXQJVVWUXNWXU�LKU�$XIWUHWHQ�

YHUPHKUW� KDW�� (V� KDQGHOW� VLFK� KLHUEHL� XP� GLH� KlXILJVWH� 6WRIIZHFKVHOHUNUDQNXQJ� GHV� .QR�

FKHQV��GLH�ZHOWZHLW�YHUEUHLWHW�LVW��'HILQLHUW�ZLUG�2VWHRSRURVH�ÄDOV�HLQH�V\VWHPDWLVFKH�6NHOHWW�

HUNUDQNXQJ��PLW�HLQHU�QLHGULJHQ�.QRFKHQPDVVH�XQG�HLQHU�6W|UXQJ�GHU�0LNURDUFKLWHNWXU�GHV�

.QRFKHQJHZHEHV�� PLW� GDUDXV� UHVXOWLHUHQGHU� HUK|KWHU� .QRFKHQEU�FKLJNHLW� XQG� HUK|KWHP�

)UDNWXUULVLNR³� �:HOWJHVXQGKHLWVRUJDQLVDWLRQ�:+2� ������� 'DV� YRUUDQJLJ� NOLQLVFKH� 6\PSWRP�

LVW�HLQH�)UDNWXU�LP�%HUHLFK�GHU�:LUEHOVlXOH��DP�6FKHQNHOKDOV�XQG�DP�GLVWDOHQ�5DGLXV��,QQHU�

KDOE� GHV� HUVWHQ� -DKUHV� QDFK� GHU� )UDNWXU� ZXUGHQ� 0RUWDOLWlWVUDWHQ� YRQ� ������� IHVWJHVWHOOW��

����DOOHU�)UDXHQ�XQG����DOOHU�0lQQHU�ZHUGHQ�EHIDOOHQ��ZREHL�GHU�$QWHLO� LP�$OWHU�QRFK�DQ�

VWHLJW�� 2VWHRSRURVH� WULWW� �EHUZLHJHQG� EHL� )UDXHQ� DXI� ����� GHU� (UNUDQNWHQ��� EHYRU]XJW� VRO�

FKH�� GLH� VLFK� LQ� GHU� 3RVWPHQRSDXVH� EHILQGHQ�� +DXSWXUVDFKH� LVW� HLQ� 0DQJHO� DQ� 6H[XDOKRU�

PRQHQ��KHUYRUJHUXIHQ�GXUFK�HLQH�YHUPLQGHUWH�)XQNWLRQ�GHU�.HLPGU�VHQ��'RFK�DXFK�%HZH�

JXQJVPDQJHO�� (UQlKUXQJVGHIL]LWH� DQ� .DO]LXP� XQG� 9LWDPLQ� '�� VRZLH� HUK|KWHU� 9HU]HKU� YRQ�

SKRVSKDWUHLFKHU�.RVW��6SLQDW��)LVFK��XQG��EHUPl�LJHU�1LFRWLQ��XQG�$ONRKRO�NRQVXP�I|UGHUQ�

GLH� (QWVWHKXQJ� HLQHU� 2VWHRSRURVH�� $XIJUXQG� XQ]XUHLFKHQGHU� +HLOXQJVP|JOLFKNHLWHQ� LVW� GLH�

3UlYHQWLRQ� YRQ� EHVRQGHUHU� %HGHXWXQJ�� 6FKRQ� GXUFK� DXVUHLFKHQGH� %HZHJXQJ����� 0LQXWHQ�

WlJOLFK��XQG�DXVJHZRJHQH�(UQlKUXQJ�����J�.DO]LXP���� m J�9LWDPLQ�'�SUR�7DJ��Ol�W�VLFK�GDV�

2VWHRSRURVHULVLNR�VHQNHQ��=XVlW]OLFK�LVW�HLQH�6XEVWLWXWLRQ�GHU�*HVFKOHFKWVKRUPRQH�HPSIHK�

OHQVZHUW��������

'LH� 'LDJQRVWLN� GHU� 2VWHRSRURVH� EHVWHKW� DXV� $QDPQHVH�� NOLQLVFKHQ� 8QWHUVXFKXQJHQ�� .QR�

FKHQGLFKWHPHVVXQJ�XQG�/DERUXQWHUVXFKXQJHQ��%HL� OHW]WHP�VWHKHQ�GLH�ELRFKHPLVFKHQ�0DU�

NHU�GHV�.QRFKHQVWRIIZHFKVHOV�LP�9RUGHUJUXQG��GLH�LQ�0DUNHU�GHU�.QRFKHQIRUPDWLRQ��2VWHR�

FDOFLQ�2&��DONDOLVFKH�3KRVSKDWDVH�%$3��3URNROODJHQ�7\S�,�3URSHSWLGH�3,&3��XQG�GHU�.QR�

FKHQUHVRUSWLRQ� �+\GUR[\SUROLQ�� +\GUR[\O\VLQ�*O\NRVLGH�� +\GUR[\S\ULGLQLXP�&URVVOLQNV�� 7DU�

WUDW�UHVLVWHQWH�VDXUH�3KRVSKDWDVH�75$3��HLQJHWHLOW�ZHUGHQ���

/LHJW�HLQH�2VWHRSRURVH�YRU� ]LHOW�GLH�PHGLNDPHQW|VH�7KHUDSLH�GDUDXI�DE��GHQ�.QRFKHQDXI�

EDX�]X�VWLPXOLHUHQ�XQG�GHQ�$EEDX�]X�EUHPVHQ��'DI�U�JLEW�HV�YHUVFKLHGHQH�0|JOLFKNHLWHQ�PLW��

HLQHU�DQWLUHVRUSWLYHQ�7KHUDSLH�XQG�GHU�*DEH�YRQ�.DO]LXP��9LWDPLQ�' � ��gVWURJHQ��7HVWRVWH�

URQ��)OXRULGH�VRZLH�&DOFLWRQLQHQ��=XVlW]OLFK�LVW�RIW�HLQH�V\PSWRPDWLVFKH�%HKDQGOXQJ�]XU�9HU�

ULQJHUXQJ�GHU�6FKPHU]HQ�Q|WLJ��

%RQH� 6LDORSURWHLQ� �%63�� LVW� HLQ� 3URWHLQ�� GDV� YRQ� 2VWHREODVWHQ� XQG� 2VWHRNODVWHQ� JHELOGHW�

ZLUG��,Q�ELVKHU�YRUOLHJHQGHQ�6WXGLHQ�ZXUGH�IHVWJHVWHOOW��GD��GLH�%63�.RQ]HQWUDWLRQ�LP�6HUXP�

YRQ�SRVWPHQRSDXVDOHQ�)UDXHQ��3DWLHQWHQ�PLW�.QRFKHQHUNUDQNXQJHQ�XQG�UKHXPDWLVFKHU�$U�

WKULWLV�VRZLH�.UHEVSDWLHQWHQ�PLW�.QRFKHQPHWDVWDVHQ�DQVWHLJW��6LH�NRUUHOLHUW�EHL�3DWLHQWHQ�PLW�
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.QRFKHQPHWDVWDVHQ�PLW�GHU�.RQ]HQWUDWLRQ�YRQ�DONDOLVFKHU�3KRVSKDWDVH��%$3��XQG�GHU�YRQ�

3URNROODJHQ�7\S�,�3URSHSWLGH��3,&3���������'LH�.RQ]HQWUDWLRQ�YRQ�%63�NRUUHOLHUW� LQ�3DWLHQ�

WHQ�PLW�UKHXPDWLVFKHU�$UWKULWLV�PLW�2VWHURFDOFLQ�������%63�VFKHLQW�VRPLW��HLQ�0DUNHU�I�U�HLQHQ�

HUK|KWHQ�.QRFKHQVWRIIZHFKVHOXPVDW]�]X�VHLQ���������

=LHO�GHU�YRUOLHJHQGHQ�$UEHLW� LVW�HV�]X�HYDOXLHUHQ��LQZLHIHUQ�%63�EHL�3DWLHQWHQ�PLW�XQG�RKQH�

2VWHRSRURVH�� JHWUHQQW� QDFK� *HVFKOHFKW�� PLW� 0DUNHUQ� GHV� .QRFKHQVWRIIZHFKVHOV�� 3DUDPH�

WHUQ�GHV�6HUXPV�XQG�GHU�.QRFKHQGLFKWH�NRUUHOLHUW��������
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���� �+LVWRORJLVFKHU�$XIEDX�GHV�.QRFKHQJHZHEHV�

�

.QRFKHQ�VLQG�SODWWHQ���Z�UIHO�� RGHU� U|KUHQI|UPLJH�6NHOHWWHOHPHQWH��GLH�GHP�PHQVFKOLFKHQ�

2UJDQLVPXV�KDXSWVlFKOLFK�DOV�6W�W]��XQG�%HZHJXQJVDSSDUDW�GLHQHQ��'DQHEHQ�ILQGHQ�LQ�LK�

QHQ�6WRIIZHFKVHOSUR]HVVH�VWDWW�XQG�VLH�VLQG�HLQ�6SHLFKHURUJDQ� I�U�0LQHUDOVWRIIH� �����GHV�

.|USHUNDO]LXPV������GHV�.|USHUSKRVSKDWV���-HGHU�.QRFKHQ�EHVWHKW�DXV�]ZHL�XQWHUVFKLHGOL�

FKHQ�6XEVWDQ]HQ��GHU�NRPSDNWHQ�.RUWLNDOLV��GLH�DOV�lX�HUH�NRPSDNWH�6FKLFKW�DXV�/DPHOOHQ�

GHQ�.QRFKHQ�XPJLEW��XQG�GHU�WUDEHNXOlUHQ�6SRQJLRVD��GLH� LP�,QQHUHQ�HLQ�VFKZDPPDUWLJHV�

%DONHQZHUN�ELOGHW��-HGRFK�VLQG�GLHVH�6FKLFKWHQ�MH�QDFK�.QRFKHQDUW�YHUVFKLHGHQ�VWDUN�DXV�

JHSUlJW���

'LH� VWUXNWXUHOOH� (LQKHLW� GHV� NRUWLNDOHQ� .QRFKHQV� ELOGHW� GDV� 2VWHRQ�� GD�� DOV� ]\OLQGULVFKH�

6WUXNWXU�JHIRUPW�LVW��PLW�HLQHU�/lQJH�YRQ�ELV�]X���FP�XQG�HLQHP�'XUFKPHVVHU�YRQ����������

mP�� �(V�EHVWHKW�DXV�HLQHP�=HQWUDONDQDO� �+DYHUV¶VFKHQ�.DQDO��� XP�GHQ�NRQ]HQWULVFK������

/DPHOOHQ� YRQ� ���mP� 'LFNH� DQJHRUGQHW� VLQG�� GLH� YRQ� 2VWHR]\WHQ� XQG� GHU� .QRFKHQPDWUL[�

XPJHEHQ� VLQG�� 'LH� /DPHOOHQ� ZHUGHQ� GXUFK� SDUDOOHO� DQJHRUGQHWH� .ROODJHQIDVHUE�QGHO� PLW�

$SDWLWNULVWDOOHQ�JHELOGHW��ZlKUHQG�GHU�+DYHUV¶VFKH�.DQDO�DXV�%OXW��XQG�1HUYHQJHIl�HQ�EH�

VWHKW�� 9HUEXQGHQ� ZHUGHQ� GLH� HLQ]HOQHQ� 2VWHRQH� GXUFK� ODWHUDOH� 9HU]ZHLJXQJHQ�� GLH� 9RON�

PDQQ¶VFKHQ�.DQlOH��������

,Q� MHGHU� /DPHOOH� HLQHV� 2VWHRQV� OLHJHQ� 2VWHR]\WHQ�� GLH� VLFK� LQ� DEJHIODFKWHQ� +|KOHQ� GHU�

6SRQJLRVD�EHILQGHQ��YRQ�GHQHQ�UDGLlU�.QRFKHQNDQlOFKHQ�DXVJHKHQ��'LHVH�EH]HLFKQHW�PDQ�

DOV�.DQDOLNXOL��VLH�GLHQHQ�GHU�'LIIXVLRQ�YRQ�6DXHUVWRII�XQG�1lKUVWRIIHQ��VWHKHQ�XQWHUHLQDQGHU�

LQ�9HUELQGXQJ�XQG�VFKOLH�HQ�DQ�GHQ�=HQWUDONDQDO�DQ���

'DV�2VWHRQ�ZLUG� YRQ� ]ZHL�%LQGHJHZHEVVFKLFKWHQ�XPK�OOW��'DV�3HULRVW� �.QRFKHQKDXW��EH�

GHFNW�GHQ�.QRFKHQ�YRQ�DX�HQ��HV�HQWKlOW�0HVHQFK\P]HOOHQ�� LVW� UHLFK�DQ�1HUYHQ�XQG�I�KUW�

GLH�I�U�GLH�(UQlKUXQJ�GHV�.QRFKHQV�QRWZHQGLJHQ�*HIl�H��DX�HUGHP�LVW�HV�I�U�GDV�'LFNHQ�

ZDFKVWXP�YHUDQWZRUWOLFK��'DV�(QGRVW� OLHJW�GHU�.RUWLNDOLV�DOV�G�QQHV�%LQGHJHZHEVKlXWFKHQ�

YRQ�LQQHQ�DXI�XQG�JUHQ]W�VLH��YRP�.QRFKHQPDUN�DE��

'LH� WUDEHNXOlUH�6SRQJLRVD�HQWKlOW� LP�*HJHQVDW]� ]XU�NRPSDNWHQ�6WUXNWXU�GHU�.RUWLNDOLV�HLQ�

NRPSOH[HV�1HW]ZHUN��LQ�GHP�GLH�$QRUGQXQJ�QLFKW�VR�V\VWHPDWLVFK�LVW��(V�IHKOHQ�KLHU�GLH�UH�

JXOlU�DXIJHEDXWHQ�2VWHRQH��GDJHJHQ�H[LVWLHUHQ�NRQ]HQWULVFK�DQJHRUGQHWH�2VWHR]\WHQ��GLH�

�EHU� NDQDOLNXOlUH� 9HU]ZHLJXQJHQ�PLWHLQDQGHU� LQ� 9HUELQGXQJ� VWHKHQ�� ,Q� GHQ�0DVFKHQ� GHV�

1HW]ZHUNHV�EHILQGHW�VLFK�EOXWELOGHQGHV�.QRFKHQPDUN��������$EE��������������
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�

�

$EE�������6FKHPDWLVFKH�=HLFKQXQJ�HLQHV�$XVVFKQLWWV�GHU�6XEVWDQWLD�FRPSDFWD�GHU�'LDSK\VH�HLQHV�5|KUHQNQR�

FKHQV��=X�XQWHUVFKHLGHQ�VLQG�YLHU�/DPHOOHQV\VWHPH��2VWHRQH��+DYHUV�6\VWHPH��PLW�6SH]LDOODPHOOHQ�HLQHV�2VWH�

RQV�GDUJHVWHOOW��5HFKWV�VLQG�HLQ�2VWHRQ�PLW�=HQWUDONDQDO��GHU�HLQ�%OXWJHIl��HQWKlOW��6SH]LDOODPHOOHQ�XQG�2VWHR]\�

WHQ�PLW�)RUWVlW]HQ�KHUDXVJH]HLFKQHW���QDFK�7LWWHO�������������

�

�

.QRFKHQ�ZHUGHQ�PDNURVNRSLVFK� LQ� GUHL� $UWHQ� XQWHUWHLOW�� ODQJH�� NXU]H� XQG� SODWWH� .QRFKHQ��

/DQJH�.QRFKHQ�ZHUGHQ�DOV�5|KUHQNQRFKHQ�EH]HLFKQHW�XQG�VLQG� W\SLVFK� I�U�GLH�([WUHPLWl�

WHQ��6LH� JOLHGHUQ� VLFK� LQ� GLH�'LDSK\VH� �.QRFKHQPLWWHOWHLO���(SLSK\VHQ� �.QRFKHQHQGHQ�� XQG�

0HWDSK\VHQ� �=ZLVFKHQWHLO���'LH�'LDSK\VH�KDW� HLQH� VHKU� GLFNH�REHUIOlFKOLFKH�.RUWLNDOLV� XQG�

QXU�HLQH�JHULQJH�6SRQJLRVD��GDGXUFK�YHUEOHLEW�LP�.QRFKHQLQQHUHQ�HLQH�]XVDPPHQKlQJHQGH�

.QRFKHQK|KOH��,Q�GHQ�(SLSK\VHQ�LVW�GLH�.RUWLNDOLV�YHUJOHLFKVZHLVH�G�QQ��DEHU�.QRFKHQElON�

FKHQ� I�OOHQ� GDV� ,QQHUH� DXV�� 6LH� VLQG� WHLOZHLVH� �EHUNQRUSHOW� XQG� WUDJHQ�*HOHQNH�� 'LH�0H�

WDSK\VHQ� GLHQHQ� ZlKUHQG� GHU� .QRFKHQHQWZLFNOXQJ� DOV� (SLSK\VHQSODWWHQ� GHP� .QRFKHQ�

ZDFKVWXP��

.XU]H�.QRFKHQ��]��%��:LUEHON|USHU��KDEHQ�HLQH�G�QQH�.RUWLNDOLV�XQG�HLQH�DXVI�OOHQGH�6SRQ�

JLRVD��ZlKUHQG�EHL�IODFKHQ�.QRFKHQ��]�%��6FKXOWHUEODWW��%UXVWEHLQ��EHLGH�6FKLFKWHQ�QXU�VHKU�

JHULQJ�DXVJHSUlJW�VLQG�������
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2EZRKO� *HIOHFKWNQRFKHQ� QXU� ���� GHU� JHVDPWHQ� .QRFKHQPDVVH� DXVPDFKHQ�� KDEHQ� VLH�

GXUFK� DXVJHSUlJWH� 9HUVFKDFKWHOXQJHQ� HLQ� ]HKQIDFKHV�2EHUIOlFKHQ�9ROXPHQ�9HUKlOWQLV� LP�

9HUJOHLFK�]XU�.RUWLNDOLV�XQG�HLQH�DFKWPDO�K|KHUH�PHWDEROLVFKH�$NWLYLWlW��6RPLW�KDEHQ�6W|�

UXQJHQ�GHU�VNHOHWWDOHQ�+RP|RVWDVH�UDVFKHUH�$XVZLUNXQJHQ�DXI�GLH� WUDEHNXOlUH�DOV�DXI�GLH�

NRPSDNWH�.QRFKHQPDVVH��
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���� *UXQGODJHQ�GHV�.QRFKHQVWRIIZHFKVHOV�

�

'LH�]ZHL�+DXSW]HOOW\SHQ�GHV�.QRFKHQV�VLQG�2VWHREODVWHQ��GLH�I�U�GLH�6\QWKHVH�GHU�RUJDQL�

VFKHQ� %HVWDQGWHLOH� GHU� .QRFKHQJUXQGVXEVWDQ]� �.ROODJHQ�� 3URWHRJO\NDQH�� *O\NRSURWHLQH��

YHUDQWZRUWOLFK�VLQG��XQG�2VWHRNODVWHQ��GHUHQ�+DXSWDXIJDEH�LQ�GHU�5HVRUSWLRQ�GHV�.QRFKHQV�

OLHJW��������

'HU� 8UVSUXQJ� GHU� 2VWHREODVWHQ� LVW� HLQH� 9RUOlXIHU]HOOH� PHVHQFK\PDOHU� +HUNXQIW�� GLH� VHKU�

SUROLIHUDWLRQVIUHXGLJ�LVW�XQG�VLFK�LQ�HLQH�9LHO]DKO�YRQ�=HOOHQ�GLIIHUHQ]LHUHQ�NDQQ��6R�N|QQHQ�

VLFK�DXV�2VWHREODVWHQ�2VWHR]\WHQ�XQG�RVWHREODVWLVFKH�Ä/LQLQJ�FHOOV³�HQWZLFNHOQ�������'LHVH�

8PZDQGOXQJVSUR]HVVH�XQWHUOLHJHQ�NRPSOH[HQ��QXU�]XP�7HLO�EHNDQQWHQ��6WHXHUXQJVPHFKD�

QLVPHQ��ZREHL�RVWHRWURSH�+RUPRQH�ZLH�3DUDWKRUPRQ��9LWDPLQ�'�+RUPRQ�XQG�&DOFLWRQLQ�HLQH�

5ROOH�VSLHOHQ��'RFK�DXFK�:DFKVWXPV���6FKLOGGU�VHQKRUPRQH�XQG�:DFKVWXPVIDNWRUHQ��,*)��

7*)a��VLQG�YRQ�%HGHXWXQJ������2VWHR]\WHQ�VLQG�ZDKUVFKHLQOLFK�DQ�GHU�LQWHU]HOOXOlUHQ�.RP�

PXQLNDWLRQ�GHU�=HOOHQ�EHWHLOLJW�XQG�JHEHQ�'UXFNlQGHUXQJHQ�VRZLH�FKHPLVFKH�,QIRUPDWLRQHQ�

DQ�GLH�2EHUIOlFKHQ]HOOHQ�ZHLWHU�� Ä/LQLQJ�FHOOV³�VLQG�2VWHREODVWHQ��GLH�QDFK�%HHQGLJXQJ�GHU�

6\QWKHVHOHLVWXQJ� LQ�GHU�5XKHSKDVH�DXI�GHQ�WUDEHNXOlUHQ�2EHUIOlFKHQ�GHU�.QRFKHQ� OLHJHQ��

6LH� UHDJLHUHQ� DXI� NQRFKHQUHVRUELHUHQGH� +RUPRQH�� LQ� GHP� VLH� %RWHQVWRIIH� IUHLVHW]HQ�� GLH�

2VWHRNODVWHQ�DNWLYLHUHQ���

'LH�+DXSWIXQNWLRQ�GHU�2VWHREODVWHQ� LVW�GLH�3URGXNWLRQ�XQG�GLH�0LQHUDOLVDWLRQ�GHU�.QRFKHQ�

PDWUL[��'LHVH�EHVWHKW� ]X� �������DXV�7\S�,�.ROODJHQ�XQG� ]X��������DXV�QLFKW�NROODJHQHQ�

3URWHLQHQ�XQG�PDFKW�����GHV�7URFNHQJHZLFKWV�DXV��8QWHU�GHQ�QLFKW�NROODJHQHQ�3URWHLQHQ�

GRPLQLHUHQ�2VWHRFDOFLQ�XQG�2VWHRQHNWLQ��GLH�HLQH�KRKH�$IILQLWlW�]X�&DOFLXP�EHVLW]HQ��VRZLH�

%RQH�6LDORSURWHLQ���%63��PLW�HLQHP�$QWHLO�YRQ�MHZHLOV������)LEURQHNWLQ�XQG�2VWHRSRQWLQ�VLQG�

I�U� GLH�=HOODGKlVLYLWlW� YHUDQWZRUWOLFK��+LQ]X� NRPPHQ�HLQLJH�NOHLQHUH�3URWHRJO\NDQH�ZLH�%L�

JO\NDQ�XQG�'HNRULQ��������$EE��������

�

2UJDQLVFKH�
0DWUL[

$QGHUH

1.3

.ROODJHQ
0LQHUDO

3*

%63

2&

21

�

�

$EE�������%LRFKHPLH�GHV�.QRFKHQV��
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.QRFKHQ�EHVWHKHQ�DXV�HLQHU�RUJDQLVFKHQ�0DWUL[��GLH�GXUFK�HLQH�.DO]LXP�UHLFKH�0LQHUDOSKDVH�YHUVWlUNW�XQG�PH�

FKDQLVFK�VWDELOLVLHUW�ZLUG��'LH�RUJDQLVFKH�0DWUL[�VHOEVW��GLH�FD�������GHV�7URFNHQJHZLFKWV�DXVPDFKW��VHW]W�VLFK�]X�

���� DXV� .ROODJHQ� 7\S� ,� XQG� ]X� ���� DXV� QLFKW�NROODJHQHQ� 3URWHLQHQ� �1.3�� ]XVDPPHQ�� 8QWHU� GHQ� QLFKW�

NROODJHQHQ�3URWHLQHQ�GRPLQLHUHQ�2VWHRFDOFLQ��2&��XQG�%RQH�6LDORSURWHLQ��%63��PLW�HLQHP�$QWHLO�YRQ�MH�FD�������

.OHLQHUH�3URWHRJO\NDQH��3*��ZLH�%LJO\NDQ�XQG�GHNRULQ�VRZLH�HLQH�9LHO]DKO�DQGHUHU�0DWUL[NRPSRQHQWHQ�NRPPHQ�

KLQ]X��QDFK�6HLEHO�HW�DO��������������

�

�

'LH�3UROLIHUDWLRQVSKDVH�LVW�GXUFK�GLH�6\QWKHVH�YRQ�7\S�,�.ROODJHQ�FKDUDNWHULVLHUW��GDV�GLH�RU�

JDQLVFKH�0DWUL[�GHU�QRFK�QLFKW�YHUNDONWHQ�*UXQGVXEVWDQ]�ELOGHW��'LHVH�ZLUG�DOV�2VWHRLG�EH�

]HLFKQHW��:lKUHQG�GHU�]HKQWlJLJHQ�5HLIXQJVSKDVH�ZLUG�DONDOLVFKH�3KRVSKDWDVH��GHUHQ�$NWL�

YLWlW� LP�6HUXP�]XU�$EVFKlW]XQJ�GHU�2VWHREODVWHQWlWLJNHLW� GLHQW�� VH]HUQLHUW��'DQDFK�HUIROJW�

GLH�0LQHUDOLVDWLRQ��EHL�GHU�GLH�([SUHVVLRQ�YRQ�2VWHRFDOFLQ�GRPLQLHUW���������

%HL� GHU� .QRFKHQHQWZLFNOXQJ� XQWHUVFKHLGHW� PDQ� ]ZLVFKHQ� GHVPDOHU� 2VVLILNDWLRQ� �GLUHNWH�

.QRFKHQELOGXQJ�� XQG� FKRQGUDOHU�2VVLILNDWLRQ� �LQGLUHNWH�.QRFKHQELOGXQJ���%HL� HUVWHUHU� JHKW�

GHU�.QRFKHQ�GLUHNW�DXV�GHP�0HVHQFK\P�KHUYRU��ZRJHJHQ�EHL�GHU�LQGLUHNWHQ�%LOGXQJ�]XHUVW�

HLQ�.QRUSHO�JHELOGHW�ZLUG��GHU�GDQQ�VFKULWWZHLVH�GXUFK�.QRFKHQ�HUVHW]W�ZLUG��'LH�=HOOHQ�HQW�

VWDPPHQ�KLHU�GHP�SHULRVWDOHP�%LQGHJHZHEH�XQG�GXUFKVHW]HQ�GDV�.QRUSHOPRGHOO�HLQ��������

2VWHRNODVWHQ�VLQG�JUR�H��EHZHJOLFKH��PHKUNHUQLJH�5LHVHQ]HOOHQ��GLH�LQ�GHU�/DJH�VLQG��.QR�

FKHQJUXQGVXEVWDQ]�DE]XEDXHQ��6LH�HQWVWHKHQ�DXV�HLQHU�JHQHWLVFK�GHWHUPLQLHUWHQ�0RQR]\�

WHQSRSXODWLRQ��GLH�QDFK�GHU�3UROLIHUDWLRQVSKDVH�IXVLRQLHUHQ��'LH�6WHXHUXQJ�GHU�2VWHRNODVWHQ�

HUIROJW�KRUPRQHOO��DNWLYLHUW�ZHUGHQ�VLH�GXUFK�3URVWDJODQGLQH��,QWHUOHXNLQH��9LWDPLQ�'�+RUPRQ��

7XPRUQHNURVHIDNWRU� XQG� .ROODJHQ� 7\S� ,�0HWDEROLWHQ�� ZlKUHQG� &DOFLWRQLQ�� gVWURJHQH�� ,/��

XQG�7*)���KHPPHQG�ZLUNHQ���

'LH�.QRFKHQPDVVH�LVW�GDV�(UJHEQLV�JHJHQOlXILJHU�6WRIIZHFKVHOSUR]HVVH�XQG�HUJLEW�VLFK�DXV�

GHU�'LIIHUHQ]�]ZLVFKHQ�.QRFKHQQHXELOGXQJ�XQG�.QRFKHQDEEDX��%HLGH�3UR]HVVH�YHUODXIHQ�

SDUDOOHO��VR�GD��GLH�(UKDOWXQJ�GHU�0DVVH�JHZlKUOHLVWHW�LVW��(LQH�VROFKH�$EVWLPPXQJ�ZLUG�DOV�

ÄFRXSOLQJ³�EH]HLFKQHW�������(LQH�VWHLJHQGH�5HVRUSWLRQVDNWLYLWlW�EHL�JOHLFKHU�)RUPDWLRQVDNWLYL�

WlW�RGHU�HLQH�YHUPLQGHUWH�)RUPDWLRQ�EHL�XQYHUlQGHUWHU�5HVRUSWLRQ�QHQQW�PDQ�ÄXQFRXSOLQJ³��

'LHV�I�KUW�]X�HLQHP�.QRFKHQPDVVHYHUOXVW�XQG�GDUDXV�IROJHQGHU�2VWHRSRURVH��=XU�'LDJQRVH�

YRQ�.QRFKHQHUNUDQNXQJHQ�ZHUGHQ�GLH�VWDWLVFKH�.QRFKHQPDVVH�XQG�GHU�G\QDPLVFKH�.QR�

FKHQXPVDW]�JHPHVVHQ��$EE���������

�

�
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$ONDOLVFKH�3KRVSKDWDVH
2VWHRFDOFLQ
.ROODJHQ���3URSHSWLGH

5|QWJHQ
2VWHRGHQVLWRPHWULH
8OWUDVFKDOO

3\ULGLQLXP���&URVVOLQNV
+\GUR[\SUROLQ
.DO]LXP���$XVVFKHLGXQJ
75$3

.QRFKHQUHVRUSWLRQ

.QRFKHQPDVVH

2VWHREODVWHQDNWLYLWlW
.QRFKHQIRUPDWLRQ

2VWHRNODVWHQDNWLYLWlW

�

�

$EE�������.QRFKHQPDVVH�XQG�.QRFKHQVWRIIZHFKVHO���������

'LH�DNWXHOOH�.QRFKHQPDVVH� LVW�HLQH�VLFK�QXU� ODQJVDP�YHUlQGHUQGH�*U|�H��GLH�GXUFK�UDGLRORJLVFKH�XQG� �RVWHR�

GHQVLWRPHWULVFKH� 9HUIDKUHQ� TXDQWLWDWLY� HUID�W� ZHUGHQ� NDQQ�� 'LH� .QRFKHQPDVVH� LVW� GLH� 5HVXOWDQWH� GHV� 1HWWR�

(IIHNWV�DXV�.QRFKHQIRUPDWLRQ�XQG�.QRFKHQUHVRUSWLRQ��'LHV�VLQG�3UR]HVVH��GLH�LKUHUVHLWV�GXUFK�PHKU�RGHU�ZHQL�

JHU� VSH]LILVFKH� 3DUDPHWHU� GHV� .QRFKHQVWRIIZHFKVHOV� HYDOXLHUW� ZHUGHQ� N|QQHQ�� 6WDWLVFKH� .QRFKHQPDVVH� XQG�

G\QDPLVFKHU�.QRFKHQXPVDW]�VLQG�VRPLW�]ZLH�NRPSOHPHQWlUH�*U|�HQ��GLH�VLFK�LQ�GHU�%HXUWHLOXQJ�GHU�VNOHWWDOHQ�

+RP|RVWDVH�XQG� LQ�GHU�'LDJQRVWLN�YRQ�.QRFKHQHUNUDQNXQJHQ�JHJHQVHLWLJ�HUJlQ]HQ�VROOWHQ�� �QDFK�6HLEHO�HW�DO�

������������
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���� %LRFKHPLVFKH�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV�

�

=XU�%HVWLPPXQJ�GHU�.QRFKHQPDVVH� VRZLH� GHU�.QRFKHQDXIEDX�� XQG�±DEEDXSUR]HVVH�JLEW�

HV�XQWHUVFKLHGOLFKH�ELRFKHPLVFKH�.QRFKHQPDUNHU��$EE��������GLH�VLFK�LQ�]ZHL�*UXSSHQ�HLQ�

WHLOHQ�ODVVHQ��

��3DUDPHWHU�GHU�HQ]\PDWLVFKHQ�$NWLYLWlW�EHL�)RUPDWLRQ�XQG�5HVRUSWLRQ�

��0DWUL[EHVWDQGWHLOH��GLH�EHLP�.QRFKHQVWRIIZHFKVHO�IUHLJHVHW]W�ZHUGHQ�

$OV�HQ]\PDWLVFKHU�0DUNHU�GHU�2VWHREODVWHQWlWLJNHLW�JHOWHQ�GLH�DONDOLVFKH�3KRVSKDWDVH��$3��

XQG� LKU� ,VRHQ]\P�GLH�.QRFKHQ�$3��%$3���ZRJHJHQ�2VWHRFDOFLQ�XQG�3URSHSWLGH�GHV�7\S�,�

3URNROODJHQV�]X�GHQ�0DWUL[EHVWDQGWHLOH�]lKOHQ��

)�U�GLH�2VWHRNODVWHQDNWLYLWlW�GDJHJHQ� LVW�GLH�7DUWUDW�UHVLVWHQWH�VDXUH�3KRVSKDWDVH� �75$3��

FKDUDNWHULVWLVFK��$OV�'HJUDGDWLRQVSURGXNWH�GHU�RUJDQLVFKHQ�.QRFKHQPDWUL[�HQWVWHKW�+\GUR�

[\SUROLQ��GD�� LQ�GHU�DXVJHVFKLHGHQHQ�0HQJH�8ULQ�JHPHVVHQ�ZLUG�XQG�VR�DOV�.QRFKHQDE�

EDXSDUDPHWHU�YHUZHQGHW�ZLUG��(LQH�QHXHUH�0HWKRGH� LVW�GHU�1DFKZHLV�GHU�+\GUR[\S\ULGLQL�

XP�&URVVOLQNV�LP�8ULQ��������

�

�

�

�

$EE�������6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�GHU]HLW�DNWXHOOHQ�.QRFKHQVWRIIZHFKVHOSDUDPHWHU�
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$OV�HQ]\PDWLVFKH�0DUNHU�GHU�RVWHREODVWlUHQ�$NWLYLWlW�JHOWHQ�GLH�*HVDPW�DONDOLVFKH�3KRVSKDWDVH��75$3��XQG�VR�

ZLH� GDV�.QRFKHQ�,VRHQ]\P��GLH� NQRFKHQVSH]LILVFKH� DONDOLVFKH�3KRVSKDWDVH� �%$3���0DWUL[�DVVR]LLHUWH�$XIEDX�

YRUJlQJH�ZHUGHQ�GXUFK�GLH�%HVWLPPXQJ�YRQ�6HUXP�2VWHRFDOFLQ��2&��XQG�±.ROODJHQSURSHSWLGHQ���3,&3��UHIOHN�

WLHUW��'LH�3ODVPDNRQ]HQWUDWLRQHQ�GHU�7DUWUDW�UHVLVWHQWHQ�VDXUHQ�3KRVSKDWDVH��75$3��DOV�VSH]LILVFKHV�2VWHRNOD�

VWHQHQ]\P�NRUUHOLHUHQ�PLW�GHU�.QRFKHQUHVRUSWLRQVUDWH��HEHQVR�ZLH�EHVWLPPWH�'HJUDGDWLRQVSURGXNWH�GHU�RUJDQL�

VFKHQ� .QRFKHQPDWUL[�� +\GUR[\��2+��� SUROLQ� XQG� .DO]LXP�$XVVFKHLGXQJ� LP� XULQ�� +\GUR[\S\ULGLQLXP�&URVVOLQNV�

XQG�TXHUYHUQHW]WH�7HORSHSWLGH��21��2VWHRQHNWLQ��23��2VWHRSRQWLQ��QDFK�6HLEHO�HW�DO�������������

�

�

7DE�������hEHUVLFKW�GHU�ELRFKHPLVFKHQ�3DUDPHWHU�GHV�.QRFKHQXPVDW]HV��QDFK�'HOPDV������������

�

%LOGXQJ� 5HVRUSWLRQ�

/HLVWXQJVVWDUNH�0DUNHU��

��2VWHRFDOFLQ��*OD�3URWHLQ�GHV�.QR�

��FKHQV��

��JHVDPWH�XQG�NQRFKHQVSH]LILVFKH�DO��

��NDOLVFKH�3KRVSKDWDVH�

/HLVWXQJVVWDUNH�0DUNHU��

��3\ULGLQROLQ��'HR[\S\ULGLQROLQ�

��JHVDPWHV�XQG�GLDO\VLHUEDUHV�+\�

��GUR[\SUROLQ�

�

$QGHUH�0DUNHU��

��3URNROODJHQ�,�([WHQVLRQVSHSWLGH�

��DQGHUH�QLFKW�NROODJHQH�.QRFKHQSUR�

��WHLQH��"��

$QGHUH�0DUNHU��

��7DUWUDW�UHVLVWHQWH�VDXUH�3KRVSKDWDVH�

��+\GUR[\O\VLQ�*O\NRVLGH�

��IUHLH�g�&DUER[\JOXWDPLQVlXUH�

��)UDJPHQWH�QLFKW�NROODJHQHU�3URWHLQH��

���"��

�

�

�
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�

������� %LRFKHPLVFKH�0DUNHU�GHU�.QRFKHQIRUPDWLRQ�

�

�

�������� $ONDOLVFKH�3KRVSKDWDVH��$3��

�

'LH�DONDOLVFKH�6HUXPSKRVSKDWDVH� LVW�GHU�DP�KlXILJVWHQ�YHUZHQGHWH�0DUNHU�GHV�.QRFKHQ�

DXIEDXV�� MHGRFK� LVW� LKUH�6SH]LILWlW�HLQJHVFKUlQNW��GD� LKUH�*HVDPWDNWLYLWlW� LP�6HUXP�YRQ�(U�

ZDFKVHQHQ�]XU�HLQHQ�+lOIWH�DXV�GHU�/HEHU�VWDPPW�XQG�]XU�DQGHUHQ�DXV�GHQ�.QRFKHQ��%HL�

.LQGHUQ��EHUZLHJW�DXIJUXQG�GHV�6NHOHWWZDFKVWXPV�GDV�NQRFKHQVSH]LILVFKH�,VRHQ]\P�PLW�ELV�

]X������'D�EHL�HLQHU�2VWHRSRURVH�NHLQH�(UK|KXQJ�GHU�JHVDPWDONDOLVFKHQ�3KRVSKDWDVH�]X�

EHREDFKWHQ� LVW�� ZLUG� GHU� VHOHNWLYH� 1DFKZHLV� GHV� NQRFKHQVSH]LILVFKHQ� ,VRHQ]\PV� GHU� $3�

�%$3�%RQH�$ONDOLQH�3KRVSKDWDVH��EHYRU]XJW��ZREHL�JXWH�.RUUHODWLRQHQ�GHU�6HUXP�%$3�PLW�

GHU�*HVDPW�$3�IHVWJHVWHOOW�ZHUGHQ��������

$OV�%HVWLPPXQJVPHWKRGHQ�ZXUGHQ�GLH�HOHNWURSKRUHWLVFKH�$XIWUHQQXQJ�XQG�GLH�/HNWLQIlOOXQJ�

YHUZHQGHW��PLWWOHUZHLOH� VLQG�GLUHNWH� ,PPXQRDVVD\V� �(/,6$�� YHUI�JEDU��+LHUEHL� ULFKWHQ� VLFK�

GLH�PRQRNORQDOHQ�$QWLN|USHU�JHJHQ�GLH� VSH]LILVFKHQ�.RKOHQK\GUDWNRPSRQHQWHQ�GHU� ,VRHQ�

]\P�6HLWHQNHWWHQ���

�

�

�������� 2VWHRFDOFLQ��2&���

�

2&� �%RQH�*/$�3URWHLQ�� JHK|UW� ]X� GHQ� QLFKWNROODJHQHQ� .QRFKHQSURWHLQHQ� XQG� ZLUG� YRQ�

2VWHREODVWHQ�LQ�GHU�3KDVH�GHU�0LQHUDOLVDWLRQ�JHELOGHW��(V�LVW�HLQ�9LWDPLQ�.�DEKlQJLJHV�XQG�

GXUFK� 9LWDPLQ� '� VWLPXOLHUEDUHV�� +\GUR[\DSDWLW�ELQGHQGHV� 3URWHLQ� PLW� HLQHP� 0ROHNXODUJH�

ZLFKW�YRQ������'��������9RP�QHXV\QWKHWLVLHUWHQ�2VWHRFDOFLQ�ZHUGHQ�����LQ�GLH�H[WUD]HOOXOl�

UH�.QRFKHQPDWUL[�HLQJHEDXW��ZR�GDV�3HSWLG�GHQ�JU|�WHQ�7HLO�GHU�QLFKW�NROODJHQHQ�3URWHLQ�

IUDNWLRQ�DXVPDFKW��6HLQH�)XQNWLRQ�LVW�QRFK�QLFKW�JDQ]�JHNOlUW��PDQ�JHKW�GDYRQ�DXV��GD��HV�

HLQH�5ROOH�EHL�GHU�5HJXOLHUXQJ�GHV�.DO]LILNDWLRQVSUR]HVVHV�LP�2VWHRLG�VSLHOW��(LQ�NOHLQHU�7HLO�

GHV�JHELOGHWHQ�2&�ZLUG�LQ�GLH�=LUNXODWLRQ�DEJHJHEHQ��ZR�HV�UDVFK�GHJUDGLHUW�ZLUG��$EE��������

'LH�6HUXP�6SLHJHO�YRQ�2&�NRUUHOLHUHQ�JXW�PLW�GHU�.QRFKHQIRUPDWLRQVUDWH��'LH�+DOEZHUWV]HLW�

EHWUlJW� LQ�YLYR�HWZD���0LQXWHQ��VR�ILQGHQ�VLFK� LP�6HUXP�LQWDNWH��ELRDNWLYH�� �NDUER[\OLHUWH��

3HSWLGH� XQG� 3URWHLQIUDJPHQWH� ������� 'DGXUFK� HUJHEHQ� VLFK� 6FKZLHULJNHLWHQ� EHL� GHU� NOLQL�

VFKHQ�$QZHQGXQJ�GLHVHV�0DUNHUV��GD�GLH�2VWHRFDOFLQ�)UDJPHQWH�EHL�HLQJHVFKUlQNWHU�.UHD�

WLQLQ�&OHDUDQFH�NXPXOLHUHQ��:HLWHUKLQ� UHDJLHUHQ�GLH�$QWLN|USHU�PLW�2VWHRFDOFLQ�XQG�GHVVHQ�

)UDJPHQWHQ��'XUFK�GLH�,QVWDELOLWlW�GHV�0ROHN�O�XQG�VHLQH�GHXWOLFKH�]LUNDGLDQH�5K\WKPLN�PLW�

HLQHP� 3HDN� DP� IU�KHQ�0RUJHQ�� LVW� GHU� =HLWSXQNW� GHU� .RQ]HQWUDWLRQVPHVVXQJ� YRQ� JUR�HU�

%HGHXWXQJ��
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�

�

$EE�������2VWHRFDOFLQ�0HWDEROLVPXV�

'LH�6\QWKHVH�YRQ�2VWHRFDOFLQ��2&��ZLUG�GXUFK�9LWDPLQ�'�VWLPXOLHUW�XQG�]HLJW�HLQH�$EKlQJLJNHLW�YRQ�GHU�9LWDPLQ�

.�9HUVRUJXQJ���������GHV�QHXJHELOGHWHQ�2&�ZHUGHQ��EHU�GLH�$IILQLWlW�GHU�*OD�5HVLGXHQ�DQ�+\GUR[\ODSDWLW� LP�

.QRFKHQ�JHEXQGHQ��ZlKUHQG��������DOV�LQWDNWHV��L�2&��E]Z��FDUER[\OLHUWHV�2&��F�2&��LQ�GLH�=LUNXODWLRQ�JHODQ�

JHQ��+LHU�HUIROJW�HLQH�UDVFKH�'HJUDGDWLRQ�]X�2&�)UDJPHQWHQ��I�2&���GLH�]�7��DXFK�EHL�GHU�'HJUDGDWLRQ�GHV�SUL�

PlU�LQ�GHQ�.QRFKHQ�LQNRUSRULHUWHQ�2&�IUHLJHVHW]W�ZHUGHQ��QDFK�6HLEHO�HW�DO�������������

�

�

�������� 3URNROODJHQ�7\S�,�3URSHSWLGH��3,&3��3,13��

�

7\S� ,�.ROODJHQ� LVW� PLW� ���� GHU� *HVDPW�3URWHLQIUDNWLRQ� GDV� DP� KlXILJVWHQ� YRUNRPPHQGH�

.QRFKHQNROODJHQ�� (V� ZLUG� EHL� GHU� 0DWUL[ELOGXQJ� ZlKUHQG� GHU� RVWHREODVWlUHQ� 3UROLIHUDWL�

RQVSKDVH� V\QWKHWLVLHUW�� -H� QDFK� HQGVWlQGLJHQ� ([WHQVLRQVSHSWLGHQ� XQWHUVFKHLGHW�PDQ� GDV�

DPLQR��1��WHUPLQDOH��3,13��YRP�FDUER[\�&�WHUPLQDOHQ��3,&3��3URSHSWLG��'LHVH�ZHUGHQ�QDFK�

GHU�6HNUHWLRQ� GHV�3URNROODJHQV�GXUFK� VSH]LILVFKH�(QGRSHSWLGDVHQ�DEJHVSDOWHQ�XQG� LQ� GLH�

=LUNXODWLRQ� IUHLJHJHEHQ��������3UR�0RO�V\QWKHWLVLHUWHP�.ROODJHQ�HQWVWHKHQ� MH�HLQ�0RO�3,&3�

XQG�HLQ�0RO�3,13��VRPLW�LVW�HV�P|JOLFK��YRQ�GHQ�3URSHSWLGHQ�DXI�GLH�0HQJH�DQ�QHXJHELOGH�

WHQ�7\S�,�.ROODJHQ�]X�VFKOLH�HQ��$EE��������

,P� 6HUXP� ILQGHW� PDQ� YHUVFKLHGHQH� .ROODJHQ�7\SHQ�� QHEHQ� GHP� .QRFKHQNROODJHQ� DXFK�

+DXWNROODJHQ��7\S�,,,��3,&3��3,13���GLH�DXIJUXQG�LKUHU�XQWHUVFKLHGOLFKHQ�LPPXQRFKHPLVFKHQ�

(LJHQVFKDIWHQ� VHOHNWLY� JHPHVVHQ�ZHUGHQ� N|QQHQ��(V�H[LVWLHUHQ� ,PPXQRDVVD\V�� GLH� EHLGH�
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3URSHSWLGDUWHQ�JHWUHQQW�EHVWLPPHQ��,Q�6WXGLHQ�ZXUGH�JH]HLJW��GD��3,&3�HLQH�JXWH�.RUUHODWL�

RQ�]XU�.QRFKHQDXIEDXUDWH�XQG�GHU�$NWLYLWlW�GHU�DONDOLVFKHQ�3KRVSKDWDVH��$3��DXIZHLVW��������

6FKZLHULJNHLWHQ�HUJHEHQ�VLFK�MHGRFK�EHL�GHU�$QZHQGXQJ�]XU�'LDJQRVWLN�YRQ�.QRFKHQHUNUDQ�

NXQJHQ��GD�3,&3�XQG�3,13�HLQHP�]LUNDGLDQHQ��5K\WKPXV�PLW�K|KHUHQ�6HUXPVSLHJHOQ�LQ�GHU�

1DFKW�XQG�QLHGULJHQ�DP�9RUPLWWDJ�XQWHUOLHJHQ��$X�HUGHP�VLQG�LKUH�.RQ]HQWUDWLRQHQ�YRQ�GHU�

/HEHU��XQG�1LHUHQIXQNWLRQ�DEKlQJLJ��������

�

�

�

�

$EE�������0HWDEROLVPXV�GHU�.ROODJHQ�3URSHSWLGH�

'LH�DPLQR��1���XQG�FDUER[\WHUPLQDOHQ��&���3URSHSWLGH��3,13��3,&3��ZHUGHQ�H[WUD]HOOXOlU�GXUFK�VSH]LILVFKH�3UR�

SHSWLGDVHQ�YRP�.ROODJHQPROHN�O�DEJHVSDOWHQ�XQG�JHODQJHQ�LQ�lTXLPRODUHP�9HUKlOWQLV�]XP�QHXJHELOGHWHQ�.ROOD�

JHQ�LQ�GLH�=LUNXODWLRQ��6LH�JHOWHQ�DOV�7\S�VSH]LILVFKH�0DUNHU�GHU�.ROODJHQ�1HRV\QWKHVH��QDFK�6HLEHO�HW�DO������

��������

�

�

�

�

�

�

�

�
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������ %LRFKHPLVFKH�0DUNHU�GHU�.QRFKHQUHVRUSWLRQ��

�

�

�������� +\GUR[\SUROLQ�

�

+\GUR[\SUROLQ�PDFKW��������GHV�JHVDPWHQ�$PLQRVlXUHJHKDOWHV�LP�UHLIHQ�.QRFKHQ�DXV�XQG�

HQWVWHKW� DXV�3UROLQ� GXUFK� GHVVHQ�+\GUR[\OLHUXQJ�� %HLP�.ROODJHQDEEDX�ZLUG� HV� IUHLJHVHW]W�

XQG�EHILQGHW�VLFK�LP�6HUXP�LQ�GUHL�)RUPHQ��DOV�IUHLH�$PLQRVlXUH��DOV�GLDO\VLHUEDUHV�+\GUR�

[\SUROLQSHSWLG� XQG� DOV� QLFKWGLDO\VLHUEDUHV� �NROODJHQlKQOLFKHV�� 3URWHLQ��'D� HV� I�U� GLH�.ROOD�

JHQELRV\QWKHVH�QLFKW�UHXWLOLVLHUW�ZHUGHQ�NDQQ��ZHUGHQ�����]X�.RKOHQGLR[LG�XQG�:DVVHU�R[L�

GLHUW��ZlKUHQG�GHU�5HVW�XQYHUlQGHUW�LP�8ULQ�DXVJHVFKLHGHQ�ZLUG�������+LHU�NDQQ�HV�LQ�IUHLHU�

RGHU�3HSWLG�JHEXQGHQHU�)RUP�PLWWHOV�.DORULPHWULVFKHU�RGHU�+3/&�0HWKRGHQ�TXDQWLWDWLY�EH�

VWLPPW�ZHUGHQ��-HGRFK�VWDPPW�QXU�GLH�+lOIWH�GHV�DXVJHVFKLHGHQHQ�+\GUR[\SUROLQV�DXV�GHU�

.QRFKHQPDWUL[��GLH�DQGHUHU�DXV�GHP�.ROODJHQ�PHVHQFK\PDOHU�*HZHEH��'HU�JU|�WH�$QWHLO�

DQ�]LUNXOLHUHQGHP�+\GUR[\SUROLQ��HWZD������ZLUG�EHUHLWV�LQ�GHU�/HEHU�PHWDEROLVLHUW������XQG�

HLQ�NOHLQHU�7HLO�HQWVWDPPW�GHU�'HJUDGDWLRQ�QHXV\QWKHWLVLHUWHU�.ROODJHQH� �$EE��������$X�HU�

GHP�NRPPW�HV�QRFK�LQ�DQGHUHQ�NROODJHQHQ�%LQGHJHZHEHQ�ZLH�]�%��GHU�+DXW�������YRU��$XFK�

PLW� GHU� 1DKUXQJ� �)OHLVFK�� NDQQ� +\GUR[\SUROLQ� DXIJHQRPPHQ� ZHUGHQ�� ZHVKDOE� HLQH� 8ULQ�

VDPPOXQJ�]XU�%HVWLPPXQJ�GHU�+\GUR[\SUROLQDXVVFKHLGXQJ�DOV�HLQ�0D��I�U�GLH�.QRFKHQUH�

VRUSWLRQ�XQWHU�NROODJHQIUHLHU�'LlW�HUIROJHQ�PX����

6RPLW� UHIOHNWLHUW� GLH� 0HVVXQJ� GHU� +\GUR[\SUROLQDXVVFKHLGXQJ� EHL� .QRFKHQHUNUDQNXQJHQ�

DXIJUXQG�PDQJHOQGHU�6SH]LILWlW�QXU�XQJHQ�JHQG�GHQ�.QRFKHQXPVDW]���

�

�
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�

$EE�������0HWDEROLVPXV�YRQ�+\GUR[\SUROLQ�

+\GUR[\SUROLQ��2+�3UR��HQWVWHKW�LQWUD]HOOXOlU�GXUFK�GLH�+\GUR[\OLHUXQJ�YRQ�3UROLQ�XQG�OLHJW�GDPLW�EHUHLWV�LP�QHX�

V\QWKHWLVLHUWHQ�.ROODJHQPROHN�O�YRU��:lKUHQG�GHU�JU|�WH�7HLO�GHV�2+�3UROLQV�LQ�GLH�RUJDQLVFKH�0DWUL[�LQNRUSRULHUW�

ZLUG��JHODQJW�HLQ�NOHLQHUHU�7HLO�EHUHLWV�GXUFK�GHQ�$EEDX�YRQ��EHUVFK�VVLJHP�1HR�.ROODJHQ�LQ�GLH�=LUNXODWLRQ��(W�

ZD�����GHV�6HUXP�2+�3UROLQV�ZHUGHQ� LQ�GHU�/HEHU�R[LGLHUW��QXU�����JHODQJHQ� LQ�GHQ�8ULQ��QDFK�6HLEHO�HW�DO�

������������

�

�

�������� +\GUR[\O\VLQ�*O\NRVLGH�

�

+\GUR[\O\VLQ�HQWVWHKW�ZlKUHQG�GHU�.ROODJHQV\QWKHVH�XQG�ZLUG�DOV�.ROODJHQEHVWDQGWHLO�LQ�GLH�

.QRFKHQPDWUL[�HLQJHEDXW��(V�OLHJW�LQ�JO\NROLVLHUWHU�)RUP�DOV�*OXNRV\O�*DODNWRV\O��XQG�DOV�*D�

ODNWRV\O�+\GUR[\O\VLQ�YRU��%HLP�.QRFKHQDEEDX�ZLUG�HV�IUHLJHVHW]W�XQG� LP�8ULQ�DXVJHVFKLH�

GHQ��ZR�HV�GLUHNW�TXDQWLWDWLY�EHVWLPPW�ZHUGHQ�NDQQ�������'LH�JO\NROLVLHUWHQ�)RUPHQ�YRQ�+\�

GUR[\O\VLQ�ODVVHQ�VLFK�QLFKW�PHKU�PHWDEROLVLHUHQ��ZDV�HLQ�9RUWHLO�EHL�GHU�0HVVXQJ�GHU�.QR�

FKHQUHVRUSWLRQVUDWH� LVW��:HLWHUKLQ�ILQGHQ�VLFK� LQ�GHQ�*HZHEHQ�XQWHUVFKLHGOLFKH�$QWHLOH�GHU�

JO\NROLVLHUWHQ�5HVWH��VR�GD��PDQ�VSH]LILVFK�DXI�HLQ�*HZHEH��+DXW��.QRFKHQ��VFKOLH�HQ�NDQQ�

������

�

���

�
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�������� +\GUR[\S\ULGLQLXP�&URVVOLQNV�

�

'LH����2+��3\ULGLQLXP�'HULYDWH�3\ULGLQROLQ��3<'��XQG�'HR[\S\ULGLQROLQ��'3'���GLH�ZlKUHQG�

GHU�.QRFKHQUHLIXQJ�JHELOGHW�ZHUGHQ��VLQG�4XHUYHUQHW]XQJVNRPSRQHQWHQ��&URVVOLQNV���ZHO�

FKH�GLH�7ULSOH�KHOLFHV�GHV�.ROODJHQV�YHUELQGHQ� ������:lKUHQG�GHU�.QRFKHQUHVRUSWLRQ�ZLUG�

GLH�0DWUL[�SURWHRO\WLVFK�DEJHEDXW��ZREHL�GLH�4XHUYHUQHW]XQJHQ�IUHLJHVHW]W�ZHUGHQ�XQG�LQ�GLH�

=LUNXODWLRQ�JHODQJHQ��$EE��������6LH�ZHUGHQ�QLFKW�PHKU�PHWDEROLVLHUW�XQG��EHU�GLH�1LHUH� LQ�

IUHLHU�RGHU�SHSWLGJHEXQGHQHU�)RUP�DXVJHVFKLHGHQ��'3'�LVW�HLQ�VSH]LILVFKHU�%HVWDQGWHLO�GHV�

.QRFKHQNROODJHQV�� 3<'�GDJHJHQ� NRPPW� DXFK� LQ�.QRUSHOJHZHEH� XQG�%lQGHUQ� YRU�� EHLGH�

'HULYDWH�IHKOHQ�LQ�GHP�.ROODJHQ�GHU�+DXW��'LH�SHSWLGIUHLHQ�&URVVOLQN�.RPSRQHQWHQ�ZHUGHQ�

DQKDQG�LKUHU�QDW�UOLFKHQ�)OXRUHV]HQ]�QDFKJHZLHVHQ��(V�OLHJW�KLHU�HLQH�6SH]LILWlW�I�U�UHVRUSWL�

YH�3UR]HVVH�YRU��GD�+\GUR[\S\ULGLQLXP�&URVVOLQNV�LP�*HJHQVDW]�]X�+\GUR[\SUROLQ�QLFKW�YRQ�

GHU�.ROODJHQQHXV\QWKHVH�EHHLQIOX�W�ZHUGHQ��'LHV�ZXUGH�GXUFK�6WXGLHQ�EHOHJW��GLH�HLQH�JXWH�

.RUUHODWLRQ�]ZLVFKHQ�&URVVOLQNV�$XVVFKHLGXQJ�XQG�5HVRUSWLRQVSDUDPHWHUQ�IHVWVWHOOWHQ�������

(LQH�9HUIlOVFKXQJ��GHU�(UJHEQLVVH�GXUFK�HUQlKUXQJVEHGLQJWH�=XIXKU� LVW�QLFKW�JHJHEHQ��GD�

3<'�XQG�'3'�QLFKW�PLW�GHU�1DKUXQJ�DXIJHQRPPHQ�ZHUGHQ�N|QQHQ��6RPLW�OLHJW�KLHU�I�U�'3'�

HLQH�KRKH�3UR]H���XQG�*HZHEVVSH]LILWlW�YRU��������

�

�

$EE�������0HWDEROLVPXV�YRQ�+\GUR[\S\ULGLQLXP�&URVVOLQNV�

�



� ���
�

1DFK�GHU�$JJUHJDWLRQ�GHU�.ROODJHQPROHN�OH� LQ�GHU�H[WUD]HOOXOlUHQ�0DWUL[�HUIROJW�GLH�4XHUYHUQHW]XQJ�GHV�.ROOD�

JHQ�1HW]ZHUNHV��'LHVHU�4XHUYHUQHW]XQJVSUR]H��ZLUG�HQ]\PDWLVFK�GXUFK�GDV�(Q]\P�/\V\OR[\GDVH�LQLWLDOLVLHUW��LP�

ZHLWHUHQ�9HUODXI�HQWVWHKHQ��EHU�]XQlFKVW�XQUHLIH�=ZLVFKHQVWXIHQ�QLFKW�UHGX]LHUEDUH��G�K�� UHLIH�PXOWLIXQNWLRQHOOH�

&URVVOLQNV��%HL�GHU�'HJUDGDWLRQ�YRQ�.ROODJHQ�ZHUGHQ�GLHVH�4XHUYHUQHW]XQJVNRPSRQHQWHQ� IUHLJHVHW]W�XQG��GD�

VLH�LP�.|USHU�QLFKW�ZHLWHU�XWLOLVLHUW�ZHUGHQ�N|QQHQ��LP�8ULQ�DXVJHVFKLHGHQ��QDFK�6HLEHO�HW�DO��������������

�

�

=XP� TXDQWLWDWLYHQ� 1DFKZHLV� LP� 8ULQ� ZDUHQ� DQIlQJOLFK� DXIZHQGLJH� &KURPDWRJUDSKLH�

0HWKRGHQ� �+3/&�� QRWZHQGLJ�� 0LWWOHUZHLOH� MHGRFK� H[LVWLHUHQ� KRFKVHQVLWLYH� (/,6$�6\VWHPH�

]XU�%HVWLPPXQJ�YRQ�IUHLHP�3<'�LP�8ULQ��(LQ�1DFKWHLO�EHVWHKW�GDULQ��GD��GLH�$QWHLOH�DQ�3\UL�

GLQLXP�'HULYDWHQ� LP�8ULQ�DXFK�EHL�JHVXQGHQ�0HQVFKHQ�JUR�HQ� LQWHULQGLYLGXHOOHQ�6FKZDQ�

NXQJHQ�XQWHUOLHJHQ��������

,Q�]DKOUHLFKHQ�6WXGLHQ�ILQGHQ�VLFK�VLJQLILNDQW�XQWHUVFKLHGOLFKH�:HUWH�I�U�SUl��XQG�SRVWPHQR�

SDXVDOH�RVWHRSRURWLVFKH�.ROOHNWLYH��ZREHL�GLH�JHPHVVHQHQ�:HUWH�YRP�$OWHU�XQG�GHU�'DXHU�

GHU�0HQRSDXVH�DEKlQJLJ�VLQG��%LV�]XU�0HQRSDXVH�EHL�)UDXHQ�XQG�]XP�$OWHU�YRQ����-DKUHQ�

EHL�0lQQHUQ�]HLJHQ�VLFK�NHLQH�ZHVHQWOLFKHQ�bQGHUXQJHQ�GHU�+\GUR[\S\ULGLQLXP�&URVVOLQN�

.RQ]HQWUDWLRQHQ�LP�8ULQ��%HL�SRVWPHQRSDXVDOHQ�)UDXHQ�XQG�0lQQHUQ�LQ�K|KHUHP�/HEHQVDO�

WHU� VLQG� VWHLJHQGH� 8ULQNRQ]HQWUDWLRQHQ� ]X� EHREDFKWHQ� ������� :HLWHUKLQ� XQWHUOLHJW� GHU�

8ULQVSLHJHO�HLQHU�7DJHVUK\WKPLN�PLW�KRKHQ�:HUWHQ�LQ�GHQ�IU�KHQ�0RUJHQVWXQGHQ�XQG�QLHGUL�

JHQ�DP�1DFKPLWWDJ��������

������

�

�������� 7DUWUDW�UHVLVWHQWH�VDXUH�3KRVSKDWDVH��75$3��

�

'LH�VDXUH�3KRVSKDWDVH�LVW�HLQ�XELTXLWlU�YRUNRPPHQGHV�(Q]\P��GHVVHQ�YHUVFKLHGHQH�,VRHQ�

]\PH� LQ� .QRFKHQ�� (U\WKUR]\WHQ�� 7KURPER]\WHQ�� 0LO]� XQG� 3URVWDWD� YRUNRPPHQ�� 75$3� LVW�

FKDUDNWHULVWLVFK�I�U�2VWHRNODVWHQ��DOOHUGLQJV�EHILQGHQ�VLH�VLFK�DXFK�LQ�JHULQJHU�.RQ]HQWUDWLRQ�

LQ�GHQ�(U\WKUR]\WHQ�������'XUFK�LKUH�GLUHNWH�5HDNWLRQ�DXI�NQRFKHQDEEDXHQGH�3UR]HVVH�LVW�HV�

HLQ� ZHUWYROOHU� 3DUDPHWHU� GHU� .QRFKHQUHVRUSWLRQ�� %HL� RVWHRO\WLVFKHQ� 0HWDVWDVHQ�� 0RUEXV�

3DJHW�XQG�SULPlUHP�+\SHUSDUDWK\UHRGLVPXV�LVW�GLH�(Q]\PDNWLYLWlW�GHXWOLFK�HUK|KW�������ZlK�

UHQG�VLH�EHL�FKURQLVFKHQ�.QRFKHQHUNUDQNXQJHQ�PLW�QLHGULJHU�.QRFKHQXPVDW]UDWH��ZLH�]�%��

GHU�/RZ�7XUQRYHU�2VWHRSRURVH��QLHGULJH�:HUWH�]HLJW��

'LH�6FKZLHULJNHLWHQ�EHL�GHU�0HVVXQJ�OLHJHQ�LQ�GHU�9HUPHLGXQJ�HLQHU�+lPRO\VH�EHL�GHU�3UR�

EHQHQWQDKPH�XQG�EHL�HLQHU�6WDELOLVLHUXQJ�GHV�(Q]\PV�PLW�=LWUDWSXIIHU��GD�75$3�EHL�5DXP�

WHPSHUDWXU� UDVFK�DQ�$NWLYLWlW�YHUOLHUW� ������6RPLW�VSLHOW�75$3� LQ�GHU�%HVWLPPXQJ�YRQ�.QR�

FKHQHUNUDQNXQJHQ�HLQH�XQWHUJHRUGQHWH�5ROOH��



� ���
�

���� +RUPRQHOOH�5HJXODWLRQ��

�

�

������ 3DUDWKRUPRQ�

�

'DV� 3DUDWKRUPRQ� KDW� HLQHQ� RVWHRDQDEROHQ� (IIHNW�� GHU� GLH� .QRFKHQQHXELOGXQJ� VWLPXOLHUW��

VRZLH�HLQHQ�NDWDEROHQ�(IIHNW��GHU�GHQ�$EEDX�GHV�.QRFKHQV�I|UGHUW��'LHVHU�ZLUG�GXUFK�37+�

5H]HSWRUHQ�DXI�2VWHREODVWHQ�XQG�ÄOLQLQJ�FHOOV³�YHUPLWWHOW��ZlKUHQG�GHU�NDWDEROH�DXI�GHU�6WL�

PXODWLRQ�GHU�RVWHRNODVWlUHQ�.QRFKHQUHVRUSWLRQ�EHL�JOHLFK]HLWLJHU�+HPPXQJ�GHU�RVWHREODVWl�

UHQ�.QRFKHQIRUPDWLRQ�]XU�FN]XI�KUHQ�LVW��'LHV�I�KUW�]X�HLQHU�YHUPHKUWHQ�.DO]LXPIUHLVHW]XQJ�

DXV�GHP�.QRFKHQ�XQG�]X�HUK|KWHP�6HUXPNDO]LXP��'DQHEHQ�ZLUG�GLH�RUJDQLVFKH�.QRFKHQ�

PDWUL[�DEJHEDXW��ZDV�GXUFK�HUK|KWH�6SLHJHO�YRQ�.ROODJHQSHSWLGHQ�XQG�+\GUR[\SUROLQ�LP�6H�

UXP�QDFKJHZLHVHQ�ZHUGHQ�NDQQ��,P�.QRFKHQ�VLQG�SURWHRO\WLVFKH��O\VRVRPDOH�XQG�VlXUHSUR�

GX]LHUHQGH�(Q]\PH�HUK|KW��ZLH� ]�%�� GLH� VDXUH�3KRVSKDWDVH�� GLH�b�*OXFXURQLGDVH�XQG�GLH�

&DUERDQK\GUDVH��ZHOFKHV�2VWHRNODVWHQPDUNHU�VLQG��������

1DFK� GHU� 3DUDWKRUPRQH[SRVLWLRQ� WUHWHQ� PRUSKRORJLVFKH� 9HUlQGHUXQJHQ� DQ� 2VWHREODVWHQ�

XQG�2VWHRNODVWHQ�DXI��'LH�2VWHREODVWHQ�DXI�GHU�.QRFKHQREHUIOlFKH�]LHKHQ�VLFK�]XVDPPHQ��

ZDV�GHQ�GLUHNWHQ�.RQWDNW�PLW�GHP�.QRFKHQ�HUP|JOLFKW��'LH�2VWHRNODVWHQ�ELOGHQ�HLQHQ�%�U�

VWHQVDXP�XQG�HV�HUVFKHLQHQ�HQGR]\WLVFKH�9DNXROHQ�LP�=\WRSODVPD���

3DUDWKRUPRQ�DNWLYLHUW�YRUKDQGHQH�2VWHRNODVWHQ�XQG�HUK|KW�GHQ�2VWHRNODVWHQSRRO�GXUFK�)X�

VLRQ� PRQRQXNOHlUHU� 2VWHRNODVWHQ�9RUVWXIHQ�� ,Q� GHU� 1LHUH� VWLPXOLHUW� 37+� GLH� ���

+\GUR[\YLWDPLQ�' � �DOSKD�+\GUR[\ODVH�� VR� GD�� GDV� ���+\GUR[\YLWDPLQ�'  � LQ� GDV� ELRORJLVFK�
DNWLYH������'LK\GUR[\FKROHFDOFLIHURO�'  �XPJHZDQGHOW�ZLUG��'DQHEHQ�VWLPXOLHUW�3DUDWKRUPRQ�
GLH� .DO]LXP�� XQG� 0DJQHVLXPDXVVFKHLGXQJ�� ZlKUHQG� HV� GLH� 3KRVSKDW�� XQG� %LFDUERQDW�

5�FNUHVRUSWLRQ�KHPPW��'LHV�I�KUW�]X�HLQHU�(UK|KXQJ�GHV�6HUXPNDO]LXPV��HLQHU�(UQLHGULJXQJ�

GHV�6HUXPSKRVSKDWV�XQG�%HJ�QVWLJXQJ�HLQHU�PHWDEROLVFKHQ�$]LGRVH�������

�

�

������ 9LWDPLQ�' ! �
�

'HU�7DJHVEHGDUI�DQ�9LWDPLQ�'�VFKZDQNW�]ZLVFKHQ�����XQG�����,(��ZRYRQ�����GXUFK�NXU]H�

6RQQHQOLFKWHLQZLUNXQJ�YRQ�HLQLJHQ�0LQXWHQ� LQ�GHU�+DXW�DXV���'HK\GURFKROHVWHURO�V\QWKHWL�

VLHUW�ZHUGHQ��'LH�UHVWOLFKHQ�����VWDPPHQ�DXV�GHU�1DKUXQJ��9LWDPLQ�'  �JHODQJW�GXUFK�SURWH�
LQDEKlQJLJHQ�7UDQVSRUW�LQ�GLH�/HEHU��ZR�HV�DQ�GHU�6HLWHQNHWWH�]X����+\GUR[\YLWDPLQ�'  �K\�
GUR[\OLHUW�ZLUG��'LHVH�=ZLVFKHQVWXIH�JHODQJW�LQ�GLH�1LHUH��GRUW�ZLUG�HV�XQWHU�GHP�(LQIOX��YRQ�

3DUDWKRUPRQ�XQG�gVWURJHQHQ� LQ�GHQ�ELRORJLVFK�DNWLYVWHQ�0HWDEROLWHQ������'LK\GUR[\FKROH�

FDOFLIHURO�'  � K\GUR[\OLHUW��8P�HLQHU�+\SHUYLWDPLQRVH� YRU]XEHXJHQ�� XQWHUOLHJHQ�DOOH�5HDNWL�
RQVVFKULWWH�HLQHU�QHJDWLYHQ�3URGXNWKHPPXQJ�������



� "�#
�

'DV� DNWLYH� 9LWDPLQ� ' $ � VWLPXOLHUW� GLH� $XVUHLIXQJ� GHV� IU�KHQ� 3UlRVWHRNODVWHQ� ]XP� VSlWHQ�
3UlRVWHRNODVWHQ� LQ� GHU�'LIIHUHQ]LHUXQJVNDVNDGH�� ,Q� GHQ�0XNRVD]HOOHQ� GHV�'�QQGDUPV�VWL�

PXOLHUW�HV�GLH�6\QWKHVH�GHV�NDO]LXPELQGHQGHQ��3URWHLQV��GDV�I�U�GLH�.DO]LXPUHVRUSWLRQ�DXV�

GHP�'�QQGDUP�QRWZHQGLJ�LVW��VR�GD��GHU�.DO]LXPVHUXPVSLHJHO�DQVWHLJW��:HLWHUKLQ�ZLUNW�HV�

DXI�GLH�QDWULXPDEKlQJLJH�3KRVSKDWDXIQDKPH�LP�%�UVWHQVDXP�GHU�=HOOHQ��ZDV�GHQ�DNWLYHQ�

7UDQVSRUW�GHV�3KRVSKDWHV�GXUFK�GLH�LQWHVWLQDOH�0XNRVD�EHZLUNW��,Q�GHU�1LHUH�VWHLJHUW�HV�GLH�

SDUDWKRUPRQDEKlQJLJH�.DO]LXPU�FNUHVRUSWLRQ� �XQG� I|UGHUW�HLQH�3KRVSKDWDXVVFKHLGXQJ�EHL�

HUK|KWHU�3KRVSKDWNRQ]HQWUDWLRQ�LP�6HUXP�������

�

�

������ &DOFLWRQLQ����

�

&DOFLWRQLQ�LVW�HLQ�EHGHXWHQGHU�5HJXODWRU�GHU�.DO]LXPKRP|RVWDVH��'DV�3HSWLG�EHVWHKW�DXV����

$PLQRVlXUHQ�XQG�ZLUG�LQ�GHQ�&�=HOOHQ�GHU�6FKLOGGU�VH�JHELOGHW��'HU�+DXSWUHJXODWRU�GHU�&DO�

FLWRQLQVHNUHWLRQ�LVW�GDV�6HUXPNDO]LXP��]ZLVFKHQ�EHLGHQ�.RPSRQHQWHQ�EHVWHKW�HLQH�SRVLWLYH�

'RVLV�:LUNXQJ�%H]LHKXQJ�������'DQHEHQ�VWLPXOLHUHQ�b�DGUHQHUJH�$JRQLVWHQ�XQG�HLQLJH�JD�

VWURLQWHVWLQDOH� +RUPRQH� ZLH� *DVWULQ�� &KROHF\VWRNLQLQ�3DQNUHR]\PLQ�� *OXNDJRQ�� &DHUXOHLQ�

XQG�6HNUHWLQ�GLH�&DOFLWRQLQIUHLVHW]XQJ��ZlKUHQG�VLH�GXUFK�a�DGUHQHUJH�$JRQLVWHQ��'RSDPLQ�

XQG�0HGLNDPHQWH�ZLH�'LSKHQ\OK\GDQWRLQ��3XURP\FLQ�XQG�$FWLQRP\FLQ�JHKHPPW�ZLUG���

'LH�K|FKVWHQ�&DOFLWRQLQNRQ]HQWUDWLRQHQ�ILQGHQ�VLFK�LP�0HQVFKHQ�QDFK�GHU�*HEXUW�XQG�LQ�GHU�

.LQGKHLW�XQG�IDOOHQ�PLW�]XQHKPHQGHP�$OWHU�DE��%HL�)UDXHQ�VLQG�GLH�6SLHJHO�JHQHUHOO�QLHGUL�

JHU�DOV�EHL�0lQQHUQ��ZDV�GXUFK�GLH�0HQRSDXVH�XQG�GHQ�GDPLW�YHUEXQGHQHQ�$XVIDOO�GHU�gV�

WURJHQH�QRFK�YHUVWlUNW�ZLUG���������

'LH�ELRORJLVFKHQ�:LUNXQJHQ�YRQ�&DOFLWRQLQ�DP�6NHOHWW� VLQG�GLH�K\SRNDO]lPLVFKH�:LUNXQJ��

GLH�+HPPXQJ�GHU�2VWHRNODVWHQIXQNWLRQ��GLH�9HUPLQGHUXQJ�GHV�UDVFKHQ�.DO]LXPVWURPV�YRQ�

GHU�.QRFKHQREHUIOlFKH�LQV�%OXW��GLH�DQWLK\SHUNDO]lPLVFKH�:LUNXQJ�XQG�GLH�6SHLFKHUXQJ�YRQ�

.DO]LXP�LP�.QRFKHQ��������$EE��������

�
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$EE�������3K\VLRORJLVFKH�:LUNXQJ�YRQ�&DOFLWRQLQ��QDFK�.HFN������������

�

�

������ gVWURJHQH��

�

gVWURJHQH� VLQG� ZLFKWLJH� +RUPRQH� I�U� GLH� %DODQFH� GHV� .QRFKHQVWRIIZHFKVHOV�� 'DV� LQ� GHU�

0HQRSDXVH�HLQWUHWHQGH�gVWURJHQGHIL]LW�LVW�GHU�EHGHXWHQGVWH�)DNWRU�I�U�GLH�(QWVWHKXQJ�HLQHU�

SRVWPHQRSDXVDOHQ�2VWHRSRURVH��

'XUFK�(ULNVHQ�HW�DO��ZXUGH������HUVWPDOV�QDFKJHZLHVHQ��GD��LQ�2VWHREODVWHQ]HOOHQ�VSH]LIL�

VFKH�QXNOHlUH�gVWURJHQUH]HSWRUHQ�YRUKDQGHQ�VLQG��(V�KDQGHOW�VLFK�KLHUEHL�XP�HLQHQ�KRFKDI�

ILQHQ� ���b�(VWUDGLRO�5H]HSWRU� ������ gVWURJHQH� I�KUHQ� ]X� HLQHU� HUK|KWHQ� =HOOSUROLIHUDWLRQ�

QDFKZHLVEDU� GXUFK� HUK|KWHQ� 7K\PLGLQHLQEDX� XQG� HLQHU� HUK|KWHQ� $NWLYLWlW� GHU� 516�

3RO\PHUDVH��$XI� ]HOOXOlUHU�(EHQH�YHUPLQGHUQ�VLH�GLH�SDUDWKRUPRQYHUPLWWHOWH�.DO]LXP��XQG�

0DJQHVLXPIUHLVHW]XQJ��ZREHL�GLH�8UVDFKH�GDI�U�GLH�+HPPXQJ�GHU�&$03�DEKlQJLJHQ�3UR�

VWDJODQGLQ�(��3URGXNWLRQ� LQ� GHQ�.QRFKHQ]HOOHQ� LVW��$XI� GHU�(EHQH�GHU�1HEHQVFKLOGGU�VHQ�

VWLPXOLHUHQ�VRZRKO�gVWURJHQH�DOV�DXFK�3URJHVWHURQ�GLH�3DUDWKRUPRQVHNUHWLRQ��GLHV�ZXUGH�



� f0g
�

DXFK�EHL�SRVWPHQRSDXVDOHQ�)UDXHQ� IHVWJHVWHOOW��3DUDWKRUPRQ�EHZLUNW�HLQHQ�HUK|KWHQ�.QR�

FKHQXPVDW]��RKQH�GLH�%DODQFH�]ZLVFKHQ�)RUPDWLRQ�XQG�5HVRUSWLRQ�]X�EHHLQIOXVVHQ��'D�gV�

WURJHQH� MHGRFK� GLH� 3DUDWKRUPRQZLUNXQJ� DXI� ]HOOXOlUHU� (EHQH� YHUKLQGHUQ�� VWHOOW� PDQ� EHL�

SRVWPHQRSDXVDOHQ�)UDXHQ�QDFK�gVWURJHQJDEH�HLQHQ�HUQLHGULJWHQ�.QRFKHQXPVDW]�IHVW���

,Q�GHU�3RVWPHQRSDXVH�VLQG�GLH�3ODVPDFDOFLWRQLQNRQ]HQWUDWLRQHQ�XQG�LKUH�VHNUHWRULVFKH�5H�

VHUYH�HUQLHGULJW��GLH�VLFK�MHGRFK�QDFK�gVWURJHQJDEH�HUK|KHQ���

,Q� GHU� 1LHUH� I�KUHQ� gVWURJHQH� ]X� HLQHU� 6WLPXODWLRQ� GHU� ���+\GUR[\YLWDPLQ�' h ��a�

+\GUR[\ODVH��%HL�SRVWPHQRSDXVDOHQ��RVWHRSRURWLVFKHQ�)UDXHQ�ZXUGH�HLQH�HUQLHGULJWH�.DO]L�

XPDEVRUSWLRQ� DXV� GHP� '�QQGDUP� QDFKJHZLHVHQ�� GLH� QDFK� *DEH� YRQ� �����

'LK\GUR[\YLWDPLQ�' h �DQVWHLJW��'LHVHU�(IIHNW�N|QQWH�GXUFK�HLQH�)ROJH�GHV�gVWUDGLRODEIDOOV� LQ�
GHU�0HQRSDXVH�PLWEHGLQJW�VHLQ��������

(LQ� GLUHNWHU� (IIHNW� YRQ� gVWURJHQHQ� DXI� 2VWHREODVWHQ� NRQQWH� QLFKW� QDFKJHZLHVHQ� ZHUGHQ��

GRFK�HLQ�0HFKDQLVPXV�GHU�gVWURJHQZLUNXQJ� LVW� GLH�0RGXODWLRQ�GHU�2VWHREODVW�2VWHRNODVW�

,QWHUDNWLRQ��EHU�=\WRNLQH��ZHOFKH�GLH�2VWHRNODVWHQIXQNWLRQ�KHPPHQ��(LQ�GHUDUWLJHV�=\WRNLQ�

LVW�]�%��7*)�b��GHVVHQ�6SLHJHO�XQWHU�gVWURJHQEHKDQGOXQJ�DQVWHLJW���

8QWHU�gVWURJHQ�3URJHVWHURQ�7KHUDSLH�UHGX]LHUW�VLFK�GLH�$NWLYLHUXQJVIUHTXHQ]��G�K��GLH�+lX�

ILJNHLW� GHU� (UQHXHUXQJV]\NOHQ�� XP� FD�� ����� ZDV� GXUFK� 9HUPLQGHUXQJ� GHU� ELRFKHPLVFKHQ�

.QRFKHQXPVDW]SDUDPHWHU�EHOHJW�ZHUGHQ�NRQQWH��9LHOH�6WXGLHQ�]HLJHQ�I�U�GLH�HUVWHQ�EHLGHQ�

-DKUH�GHU�gVWURJHQWKHUDSLH�HLQHQ�����LJHQ�$QVWLHJ�GHU�.QRFKHQGLFKWH�SUR�-DKU�DOV�0D��I�U�

GLH�.QRFKHQPDVVH��

gVWURJHQH�KDEHQ�(LQIOX��DXI�GDV�NDO]LXPUHJXOLHUHQGH�6\VWHP��VR�I�KUW�HLQ�ODQJMlKULJ�EHVWH�

KHQGHV� gVWURJHQGHIL]LW� ]XU� 9HUPLQGHUXQJ� GHU� &DOFLWRQLQVHNUHWLRQ�� ]XU� 9HUPLQGHUXQJ� GHU�

.DO]LXPUHVRUSWLRQ�DXV�GHP�'DUP�VRZLH�]XU��6WHLJHUXQJ�GHU�UHQDOHQ�.DO]LXPH[NUHWLRQ�������

�

�

������ :HLWHUH�)DNWRUHQ�

�

2VWHREODVWHQ�ZHUGHQ�GXUFK�GDV�:DFKVWXPVKRUPRQ�67+�XQG�GHQ�,QVXOLQ�OLNH�JURZWK�IDFWRU���

�,*)���� VWLPXOLHUW�� ZREHL� OHW]WHUHU� GLH� 5HSOLNDWLRQ�� 'LIIHUHQ]LHUXQJ� XQG� 0DWUL[V\QWKHVH� GHU�

2VWHREODVWHQ�DQUHJW��0HKU�EHNDQQW� LVW��EHU�GLH�)DNWRUHQ��GLH�GLH�2VWHRNODVWHQ�VWLPXOLHUHQ�

ZLH� GDV� ,QWHUOHXNLQ���EHWD� �,/���b��� ,QWHUOHXNLQ� �� �,/���� 3URVWDJODQGLQ� (�� �3*(���� XQG� GHU�

ÄWXPRU� QHFURVLV� IDFWRU� DOSKD³� �71)�a��� ,QWHUOHXNLQ�� ��EHWD� I|UGHUW� LQ� YLWUR� GLH� %LOGXQJ� YRQ�

RVWHRNODVWHQlKQOLFKHQ�=HOOHQ�XQG�HUK|KW�LQ�YLYR�GLH�.QRFKHQUHVRUSWLRQ��

�

�

�

�

�



� i�i
�

7DE�������,QWHU]HOOXOlUHV�&RXSOLQJ������

�

� 6WLPXODWLRQ� +HPPXQJ�

2VWHREODVW� 67+��,*)��� �

2VWHRNODVW� ,/����,/����3*(����71)�a� 7*)�b��,/��

�

�

%HL�3DWLHQWHQ�PLW�2VWHRSRURVH�ZXUGH�HLQH�HUK|KWH�,QWHUOHXNLQ���)UHLVHW]XQJ�DXV�0RQR]\WHQ�

JHIXQGHQ��GLH�QDFK�HLQHU�gVWURJHQWKHUDSLH�ZLHGHU�LQ�GHQ�1RUPDOEHUHLFK�VDQN��(EHQVR�VWHLJW�

XQWHU� ,/���(LQZLUNXQJ� �GLH�$Q]DKO�GHU�2VWHRNODVWHQ�XQG�GLH�.QRFKHQUHVRUSWLRQVUDWH��1DFK�

*DEH�YRQ�gVWURJHQHQ�ZLUG�GLH�6\QWKHVH�YRQ�,/���GXUFK�.QRFKHQPDUNV]HOOHQ�XQG�2VWHREOD�

VWHQ�XQG�GLH�,/���b�)UHLVHW]XQJ�JHKHPPW��'DJHJHQ�VWLPXOLHUW�,/���GLH�)UHLVHW]XQJ�YRQ�,/���

�������

'HU�ÄWUDQVIRUPLQJ�JURZWK�IDFWRU�EHWD³��7*)�b��I|UGHUW�GLH�.QRFKHQQHXELOGXQJ��LQ�GHP�HU�GLH�

RVWHRNODVWlUH�5HVRUSWLRQ�XQG�GLH�%LOGXQJ�YRQ�2VWHRNODVWHQ�3UlNXUVRU]HOOHQ�KHPPW��6R�ZHU�

GHQ�GLH�KHPPHQGHQ�(IIHNWH�GHU�gVWURJHQH�DXI�GLH�.QRFKHQUHVRUSWLRQ�GXUFK�HLQHQ�$QVWLHJ�

YRQ�7*)�b�YHUXUVDFKW���



� j'k
�

���� %LRFKHPLVFKH� 0DUNHU� GHV� .QRFKHQVWRIIZHFKVHOV� EHL� KlXILJHQ� .QRFKHQ���

����������������HUNUDQNXQJHQ�

�

�

������ 3ULPlUHU�+\SHUSDUDWK\UHRGLVPXGV�

�

'HU�SULPlUH�+\SHUSDUDWK\UHRGLVPXV�LVW�GLH�)ROJHHUVFKHLQXQJ�HLQHU�hEHUIXQNWLRQ�GHU�1HEHQ�

VFKLOGGU�VHQ��GLH�GXUFK�HLQH�DXWRQRPH�5HJXODWLRQVVW|UXQJ�GHU�3DUDWKRUPRQ�6HNUHWLRQ��JH�

NHQQ]HLFKQHW� LVW���'XUFK�GLH�HUK|KWHQ�6HUXPVSLHJHO�YRQ�37+�NRPPW�HV�]X�HLQHU�+\SHUNDO�

]lPLH�XQG�+\SHUNDO]LXULH��(LQH�2VWLWLV�HQWVWHKW��LQ�GHU�.QRFKHQJHZHEH�GXUFK�]\VWLVFK�DEJH�

NDSVHOWHV�ILEU|VHV�%LQGHJHZHEH�HUVHW]W�ZLUG��RVWHLWLV�ILEURVD�F\VWLFD���0LWWHOV�2VWHRGHQVLWR�

PHWULH�Ol�W�VLFK�KLHU�HLQ�VLJQLILNDQWHU�NRUWLNDOHU�.QRFKHQYHUOXVW�QDFKZHLVHQ��ZREHL�GHU�.QR�

FKHQXPVDW]� LQVJHVDPW�JHVWHLJHUW� LVW� ������'LH�'LDJQRVH� ULFKWHW� VLFK� KHXWH� QLFKW� QDFK�GHQ�

VNHOHWWDOHQ�9HUlQGHUXQJHQ�VRQGHUQ�QDFK�GHP�.DO]LXPVWRIIZHFKVHO�XQG�GHP�GDPLW�YHUEXQ�

GHQHQ�HUK|KWHQ�6HUXP�37+�6SLHJHO��'LH�%HVWLPPXQJ�GHU�DONDOLVFKHQ�3KRVSKDWDVH��$3��LP�

6HUXP�HUZLHV�VLFK�DOV�QLFKW�VHQVLWLY�JHQXJ��XP�JHULQJH�9HUlQGHUXQJHQ�GHV�.QRFKHQPHWD�

EROLVPXV� EHLP� SULPlUHQ� +\SHUSDUDWK\UHRGLVPXV� ZLHGHU]XJHEHQ�� 'DV� NQRFKHQVSH]LILVFKH�

,VRHQ]\P�%$3�GDJHJHQ�OLHIHUW�VSH]LILVFKH�:HUWH��GLH�DXI�HLQH�YHUPHKUWH�.QRFKHQIRUPDWLRQ�

VFKOLH�HQ�ODVVHQ��������7DE��������

,Q�HLQLJHQ�6WXGLHQ�ZXUGHQ�HUK|KWH�6HUXP�2VWHRFDOFLQZHUWH�EHL�YRUOLHJHQGHP�+\SHUSDUDWK\�

UHRGLVPXV�QDFKJHZLHVHQ��������QDFK�RSHUDWLYHU�(QWIHUQXQJ�GHU�1HEHQVFKLOGGU�VH�LVW�HLQ�UD�

VFKHU�$EIDOO�GLHVHV�6SLHJHOV�]X�YHU]HLFKQHQ��%HL�GHU�7KHUDSLH�VSLHOW�2&�DOV�0DUNHU�VRPLW�HL�

QH�5ROOH��

)�U�GLH�ZHLWHUHQ�ELRFKHPLVFKHQ�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV�OLHJHQ�ELVKHU�QXU�ZHQLJH�

'DWHQ�YRU���

'LH�6HUXPVSLHJHO�YRQ�3,&3� OLHJHQ� LP�1RUPEHUHLFK�XQG�VWHLJHQ�QDFK�3DUDWK\UHRLGHNWRPLH�

I�U�NXU]H�=HLW�DQ��ZlKUHQG�GLH�:HUWH�GHU�DONDOLVFKHQ�3KRVSKDWDVH��$3��HUK|KW�VLQG�XQG�QDFK�

RSHUDWLYHP�(LQJULII�DEIDOOHQ��

'LH�$XVVFKHLGXQJ�YRQ�+\GUR[\SUROLQ�OLHJW�KlXILJ�LP�REHUHQ�1RUPEHUHLFK��RKQH�GD��VLFK�HLQH�

.RUUHODWLRQ�PLW�GHP�6HUXP�37+�6SLHJHO�RGHU�GHQ�.DO]LXPZHUWHQ�ILQGHQ�Ol�W��������+\GUR[\�

O\VLQ�*O\NRVLGH�VLQG� LP�9HUJOHLFK�HLQ� VHQVLWLYHUHU�0DUNHU��*HVWHLJHUW� LVW�HEHQIDOOV�GLH�$XV�

VFKHLGXQJ�GHU�+\GUR[\S\ULGLQLXP�&URVVOLQNV�3\ULGLQROLQ��3<'��XQG�'HR[\S\ULGLQROLQ��'3'���

ZREHL�LQ�����GHU�)lOOH�SDWKRORJLVFKH�8ULQNRQ]HQWUDWLRQHQ�IHVWJHVWHOOW�ZXUGHQ��$XFK�KLHU�ILQ�

GHW�VLFK�NHLQH�%H]LHKXQJ�]X�.DO]LXP��RGHU�3DUDWKRUPRQZHUWHQ��1DFK�3DUDWK\UHRLGHNWRPLH�

IDOOHQ�EHLGH�3DUDPHWHU� UDVFK�XQG�DQGDXHUQG�DE��GLHVH�9HUlQGHUXQJHQ�JHKHQ�GHQ�GHU�$3�

XQG�GHV�+\GUR[\SUROLQV�LP�8ULQ�YRUDXV��������'LH�3ODVPDVSLHJHO�GHU�7DUWUDW�UHVLVWHQWHQ�VDX�

UHQ�3KRVSKDWDVH��75$3��VLQG�EHLP�SULPlUHQ�+\SHUSDUDWK\UHRGLVPXV�VLJQLILNDQW�HUK|KW��6LH�
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NRUUHOLHUHQ�SRVLWLY�PLW�GHQ�$3�6HUXP�6SLHJHOQ�XQG�GHU�+\GUR[\SUROLQDXVVFKHLGXQJ�LP�8ULQ��

1DFK�HUIROJUHLFKHP�RSHUDWLYHP�(LQJULII�NRPPW�HV�DXFK�KLHU�]X�HLQHU�1RUPDOLVLHUXQJ��������

�

�

������ 0RUEXV�3DJHW�

�

'HU�0RUEXV�3DJHW� LVW� HLQH�.QRFKHQHUNUDQNXQJ�� GLH� VLFK� LQ� HLQHP��EHUVW�U]W� DEODXIHQGHP�

.QRFKHQXPEDX��GHU�PRQR��XQG�SURWHRO\WLVFK�DEOlXIW��lX�HUW��'HU�.QRFKHQXPEDX�NDQQ�ELV�

DXI� GDV����IDFKH�JHVWHLJHUW� VHLQ��ZREHL�.QRFKHQIRUPDWLRQ�XQG�±UHVRUSWLRQ�JOHLFKHUPD�HQ�

EHWURIIHQ� VLQG�� hEHUZLHJHQG� VLQG� 6FKlGHO�� %HFNHQJ�UWHO� XQG� GLH� %HLQH� EHWURIIHQ�� 'LH� (U�

NUDQNXQJ�GXUFKOlXIW�GUHL�3KDVHQ��

���'LH�RVWHRO\WLVFKH�3KDVH�� LQ�GHU�GLH�0DUNUlXPH�GXUFK�JXW� YDVNXODULVLHUWHV�%LQGHJHZHEH�

DXVJHI�OOW� ZHUGHQ�� (V� NRPPW� ]X� HLQHU� DXIIlOOLJHQ� 2VWHRNODVWHQYHUPHKUXQJ� GHU� .RPSDNWD�

XQG�GHU�6SRQJLRVD��ZREHL�JUR�H�5HVRUSWLRQVK|KOHQ�LQ�GHU�.RPSDNWD�HQWVWHKHQ��'LH�2VWHR�

EODVWHQWlWLJNHLW�LVW�JHVWHLJHUW�����

���'LH�2VWHREODVWHQSKDVH��LQ�GHU�GLH�.QRFKHQQHXELOGXQJ��EHUZLHJW��

���'LH� ÄDXVJHEUDQQWH³�3KDVH�� LQ�GHU�GLH�.QRFKHQXPEDXUDWH�DEVLQNW��DEHU� LPPHU�QRFK�JH�

JHQ�EHU�GHP�QRUPDOHQ�.QRFKHQJHZHEH�JHVWHLJHUW�LVW��

'DV� 5HVXOWDW� GLHVHU� Ä+LJK�7XUQRYHU³�2VWHRSDWKLH� LVW� HLQ�PLQGHUZHUWLJ� VWUXNWXULHUWHU� )DVHU�

NQRFKHQ��GHU�]X�6SRQWDQIUDNWXUHQ�XQG�'HIRUPLHUXQJHQ�QHLJW��,Q�������GHU�PDQLIHVWHQ�)lOOH�

NRPPW� HV� ]X� HLQHU� (QWGLIIHUHQ]LHUXQJ� ]XP� 2VWHRVDUNRP�� 'LH� NOLQLVFKH� 'LDJQRVH� LVW� HU�

VFKZHUW��GD�GLH�PHLVWHQ�3DWLHQWHQ�EHVFKZHUGHIUHL�VLQG�RGHU�VFKZDFKH��XQFKDUDNWHULVWLVFKH�

6FKPHU]HQ�KDEHQ��0RUEXV�3DJHW�ZLUG�UDGLRORJLVFK�GLDJQRVWL]LHUW�XQG�ORNDOLVLHUW��ZREHL�PDQ�

HLQH�6NOHURVLHUXQJ�GHV�0DUNUDXPHV�IHVWVWHOOHQ�NDQQ��ZlKUHQG�GLH�$NWLYLWlW�GHU�(UNUDQNXQJ�

GXUFK�/DERUSDUDPHWHU�HLQJHVFKlW]W�ZHUGHQ�NDQQ�����������

,QVEHVRQGHUH�GLH�DONDOLVFKH�6HUXPSKRVSKDWDVH�$3�LVW�KLHU�HLQ�JXWHU�0DUNHU��VLH�LVW�LP�VWDUN�

DXVJHSUlJWHQ�6WDGLXP�GHU�(UNUDQNXQJ�HUK|KW�������GRFK�LQ�PLOGHQ�)RUPHQ�NDQQ�VLH�DXFK�LP�

1RUPEHUHLFK� OLHJHQ��'LH�%HVWLPPXQJ�GHV�.QRFKHQLVRHQ]\PV�%$3� LVW�JHHLJQHW� LQ�GHU�9HU�

ODXIVNRQWUROOH��GD�GLH�6HUXPZHUWH�YRQ�%$3�EHUHLWV�]X�HLQHP�=HLWSXQNW�HUK|KW�VLQG��]X�GHP�

GLH�$3�QRFK� LP�1RUPEHUHLFK� OLHJW� �������.XU]� QDFK�%HJLQQ�HLQHU� DQWLUHVRUSWLYHQ�7KHUDSLH�

IlOOW�GLH�%$3�.RQ]HQWUDWLRQ�LP�6HUXP�VLJQLILNDQW�DE��GLHVHU�(IIHNW�LVW�EHL�$3�QLFKW�VR�DXVJH�

SUlJW�������%HL�XQEHKDQGHOWHU�(UNUDQNXQJ�NRUUHOLHUW�GHU�6HUXP�%$3�6SLHJHO�JXW�PLW�GHP�GHU�

$3�XQG�GHU�3ODVPD�7DUWUDW�UHVLVWHQWHQ�VDXUHQ�3KRVSKDWDVH��75$3���$EE��������

%HL�GHU��%HVWLPPXQJ�YRQ�2VWHRFDOFLQ��2&��EHL�0RUEXV�3DJHW�3DWLHQWHQ�EHUJHQ�GLH�(UJHE�

QLVVH�HLQLJH�:LGHUVSU�FKH��2IW�ZHUGHQ�HUK|KWH�6HUXPVSLHJHO�IHVWJHVWHOOW��GRFK�LQ������GHU�

)lOOH�PLW�]XVlW]OLFK�HUK|KWHQ�$3�:HUWHQ� ILQGHW�PDQ�HUQLHGULJWH�2&�.RQ]HQWUDWLRQHQ� �������

$OV�*UXQG�GDI�U�]LHKW�PDQ�HLQH�JHVWHLJHUWH�$IILQLWlW�GHV�3DJHW�.QRFKHQV�I�U�GDV�+\GUR[\D�
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SDWLW�ELQGHQGH�2&�LQ�%HWUDFKW��6RPLW�LVW�2&�HLQ�UHFKW�VFKOHFKWHU�0DUNHU�GHU�.QRFKHQIRUPD�

WLRQ���

'LH�.ROODJHQ�3URSHSWLGH�3,&3�XQG�31&3�YHUKDOWHQ�VLFK�ZLH�GLH�DONDOLVFKH�3KRVSKDWDVH�PLW�

HLQHU�HUK|KWHQ�6HUXPNRQ]HQWUDWLRQ�EHL�(UNUDQNXQJ�XQG�HLQHP�$EIDOO�QDFK�HLQHU�DQWLUHVRUSWL�

YHQ�7KHUDSLH��������

'LH� $XVVFKHLGXQJ� GHU� .QRFKHQUHVRUSWLRQVPDUNHU� +\GUR[\SUROLQ� XQG� +\GUR[\O\VLQ�

*O\NRVLGHQ��LP�8ULQ�LVW�EHL�0RUEXV�3DJHW�GHXWOLFK�JHVWHLJHUW��$XFK�KLHU�HUIROJW�QDFK�PHGLND�

PHQW|VHU�7KHUDSLH�HLQ�VLJQLILNDQWHU�$EIDOO��������

'LH�JOHLFKHQ�9HUlQGHUXQJHQ�ZXUGHQ�DXFK�I�U�GLH�+\GUR[\S\ULGLQLXP�&URVVOLQNV�QDFKJHZLH�

VHQ��DOOHUGLQJV�WUHWHQ�GLH�MHZHLOLJHQ�(IIHNWH�VWlUNHU�XQG�VFKQHOOHU�LQ�(UVFKHLQXQJ��������

,Q� GHU� DNWLYHQ�3KDVH� GHV�0RUEXV�3DJHW�ZXUGH� HLQH� VHKU� KRKH�.RQ]HQWUDWLRQ� GHU�7DUWUDW�

UHVLVWHQWHQ�VDXUHQ�3KRVSKDWDVH��75$3��IHVWJHVWHOOW��GLH�XQWHU�%HKDQGOXQJ�HLQHU�DQWLUHVRUS�

WLYHQ�7KHUDSLH�UDVFK�DXI�1RUPDOZHUWH�DEIlOOW� �������75$3�NRUUHOLHUW�PLW�GHQ�6HUXPVSLHJHOQ�

GHU� DONDOLVFKHQ� 3KRVSKDWDVH� XQG� GHU� +\GUR[\SUROLQDXVVFKHLGXQJ�� ZRUDXV� VLFK� VFKOLH�HQ�

Ol�W��GD��EHLP�0RUEXV�3DJHW�GDV�9HUKlOWQLV�YRQ�.QRFKHQIRUPDWLRQ�XQG�.QRFKHQUHVRUSWLRQ�

ZHLWJHKHQG�HUKDOWHQ�ZLUG��������

�

�

������ .QRFKHQPHWDVWDVHQ�

�

'LH�KlXILJVWHQ�LQ�GHQ�.QRFKHQ�PHWDVWLHUHQGHQ�2UJDQWXPRUH�VLQG�GDV�0DPPD���1LHUHQ]HOO���

%URQFKLDO��XQG�3URVWDWDNDU]LPRQ��GLH�����DOOHU�VNOHWWDOHQ�0HWDVWDVHQ�DXVPDFKHQ��ZREHL�����

GHU�.QRFKHQILOLDH�LQ�GHU�:LUEHOVlXOH�ORNDOLVLHUW�VLQG��(LQH�RUDOH�RGHU�LQWUDYHQ|VH�DQWLUHVRUSWL�

YH�7KHUDSLH�EHHLQIOX�W�GLH�HQWVWHKHQGHQ�.RPSOLNDWLRQHQ�GLHVHU�(UNUDQNXQJ�SRVLWLY��PLW�GHP�

JU|�WHQ� 1XW]HQ� LP� )U�KVWDGLXP�� 'LH� IU�K]HLWLJH� 0HWDVWDVHQGLDJQRVWLN� DP� .QRFKHQ� VW�W]W�

VLFK�DXI�9HUIDKUHQ�ZLH�GLH�.QRFKHQV]LQWLJUDSKLH��GD�VHURORJLVFKH�7XPRUPDUNHU�NHLQH�VNHOHW�

WDOH�6SH]LILWlW�EHVLW]HQ��-HGRFK�UHIOHNWLHUHQ�HLQLJH�0HWDEROLWHQ�GHU�NROODJHQHQ�.QRFKHQPDWUL[�

DOV�RUJDQVSH]LILVFKH�0DUNHU�DXFK�NOHLQVWH�bQGHUXQJHQ�GHV�.QRFKHQVWRIIZHFKVHOV����

%OHLEW�EHL�RVWHREODVWLVFKH�0HWDVWLHUXQJHQ�YRQ�.DU]LQRPHQ�GDV�9HUKlOWQLV�]ZLVFKHQ�)RUPDWL�

RQ�XQG�5HVRUSWLRQ�HUKDOWHQ��ILQGHQ�VLFK�JHOHJHQWOLFK�.RUUHODWLRQHQ�]ZLVFKHQ�6HUXP�%$3�XQG�

DQGHUHQ�0DUNHUQ�GHV�.QRFKHQDXIEDXV��2VWHRFDOFLQ��3,13��E]Z��GHV�.QRFKHQDEEDXV��.DO�

]LXP���+\GUR[\SUROLQDXVVFKHLGXQJ� LP�8ULQ�� �����8QWHU�PHGLNDPHQW|VHU�7KHUDSLH�NRPPW�HV�

EHLP�3URVWDWDNDU]LQRP�]X�HLQHU�$EQDKPH�GHU�DONDOLVFKHQ�3KRVSKDWDVH��$3��XQG�2VWHRFDO�

FLQ�������ZlKUHQG�EHLP�0DPPDNDU]LQRP�KlXILJ�DXFK�HLQ�$QVWLHJ�YRQ�%$3�]X�YHU]HLFKQHQ�

LVW�������

%HL�3DWLHQWHQ�PLW�.QRFKHQPHWDVWDVHQ�XQG�HLQHP�QRUPDOHQ�.DO]LXPVSLHJHO� LVW� GHU�6HUXP�

2&�6SLHJHO�HUK|KW��ZRJHJHQ�HU�EHL�HLQHU�PHWDVWDWLVFKHQ�+\SHUNDO]lPLH�VWDUN�DEVLQNW��%HL�

VROLGHQ�� LQ� GDV�6NHOHWW�PHWDVWLHUHQGHQ�7XPRUHQ� LVW� GLH� VRQVW� YRUKDQGHQH�.RUUHODWLRQ� ]ZL�
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VFKHQ� 6HUXP�2VWHRFDOFLQ� XQG� DQGHUHQ� .QRFKHQVWRIIZHFKVHOSDUDPHWHUQ� QLFKW� PHKU� QDFK�

]XZHLVHQ������������(LQH�LQYHUVH�.RUUHODWLRQ�]ZLVFKHQ�6HUXP�2&�:HUWHQ�XQG�GHP�7XPRU�

VWDGLXP�ILQGHW�VLFK�EHLP�PXOWLSOHQ�0\HORP��%HL�����DOOHU�3ODVPR]\WRPH�H[LVWLHUHQ�2VWHR�

EODVWHQ�LQKLELHUHQGH� 0HGLDWRUHQ�� VR� GD�� GLH� QLHGULJHQ� 2&�6SLHJHO� GXUFK� RVWHREODVWlUH�

+HPPXQJ� HQWVWHKHQ�� 6XSSULPLHUWH� 2VWHRFDOFLQ�.RQ]HQWUDWLRQHQ� VLQG� KLHU� PLW� N�U]HUHQ�

hEHUOHEHQV]HLWHQ�DVVR]LLHUW��8QWHU�&KHPRWKHUDSLH�NHKUHQ�GLH�2&�:HUWH�ZLHGHU�LQ�GHQ�1RU�

PDOEHUHLFK�]XU�FN��������

=X� GHQ� .QRFKHQIRUPDWLRQVSDUDPHWHUQ� 3,&3� XQG� 3,13� OLHJHQ� QRFK� NHLQH� V\VWHPDWLVFKHQ�

8QWHUVXFKXQJHQ�YRU��

'LH�+\GUR[\SUROLQDXVVFKHLGXQJ�LP�8ULQ�LVW�EHL�3DWLHQWHQ�PLW�PDQLIHVWHQ�.QRFKHQPHWDVWDVHQ�

VLJQLILNDQW�K|KHU�DOV�EHLP�QLFKW�PHWDVWLHUWHQ�7XPRU��ZR�GLH�:HUWH�LP�1RUPEHUHLFK�EOHLEHQ��

'LH�([NUHWLRQ�JLOW�DOV�DXVVDJHNUlIWLJHU�3DUDPHWHU�I�U�GHQ�(UIROJ�HLQHU�&KHPR��RGHU�+RUPRQ�

WKHUDSLH� ����� DXFK� XQWHU� HLQHU� %LSKRVSKRQDWWKHUDSLH� VLQNW� GLH� +\GUR[\SUROLQDXVVFKHLGXQJ��

%HL�3DWLHQWHQ�PLW�7XPRUK\SHUNDO]lPLH�ZHUGHQ�HUK|KWH�8ULQNRQ]HQWUDWLRQHQ�I�U�+\GUR[\SUR�

OLQ�EHVFKULHEHQ������7DE�������

1DFK�HLQLJHQ�6WXGLHQ�ZHLVHQ��������DOOHU�7XPRUSDWLHQWHQ�PLW�.QRFKHQPHWDVWDVHQ�HLQH�HU�

K|KWH� $XVVFKHLGXQJ� YRQ�+\GUR[\S\ULGLQLXP�&URVVOLQNV� �3<'��'3'�� DXI� ��������� 'LH�8ULQ�

NRQ]HQWUDWLRQ�YRQ�'3'�LVW�VFKRQ�HUK|KW��EHYRU�GLH�0HWDVWDVHQ�GXUFK�5|QWJHQ�QDFKZHLVEDU�

VLQG��8QWHU�DQWLUHVRUSWLYHU�7KHUDSLH�NRPPW�HV�]X�HLQHP�$EIDOO�GHU�+\GUR[\S\ULGLQLXPDXVV�

FKHLGXQJ��GHU�MHGRFK�QLFKW�VR�VWDUN�LVW�ZLH�GHU�5�FNJDQJ�GHU�SUlWKHUDSHXWLVFK�QDFKJHZLHVH�

QHQ� +\SHUNDO]LXULH� XQG� GHU� YHUPHKUWHQ� +\GUR[\SUROLQDXVVFKHLGXQJ�� =X� HLQHP�:LHGHUDQ�

VWLHJ� GHU� 8ULQ�&URVVOLQNV� NRPPW� HV� VFKRQ� QDFK� ������ 7DJHQ� PHGLNDPHQW|VHU� 7KHUDSLH�

�3DPLGURQDW���(LQH�.RUUHODWLRQ�]ZLVFKHQ�GHU�.DO]LXP��XQG�&URVVOLQNV�$XVVFKHLGXQJ�ZXUGH�

KLHUEHL�QLFKW�QDFKJHZLHVHQ�������GDUDXV� Ol�W�VLFK�VFKOLH�HQ��GD��'HPLQHUDOLVDWLRQ�XQG�'H�

VWUXNWLRQ�GHU� ,QWHU]HOOXODUPDWUL[� YHUVFKLHGHQHQ�3UR]HVVHQ� LP�$EODXI�GHU�6NHOHWWPHWDVWDVLH�

UXQJ�XQWHUOLHJHQ��

%HL� 3DWLHQWHQ� PLW� .QRFKHQPHWDVWDVHQ� NRQQWHQ� VLJQLILNDQW� HUK|KWH� 75$3�6HUXP�6SLHJHO�

QDFKJHZLHVHQ�ZHUGHQ��GLH�DEHU�XQWHU�7KHUDSLH�LQ�GHQ�QRUPDOHQ�%HUHLFK�DEVLQNHQ��(LQH�'LI�

IHUHQ]LHUXQJ� GHU� *HVDPW�VDXUHQ� 3KRVSKDWDVH� LVW� KLHU� DQJHEUDFKW�� GD� HLQH� 7DUWUDW�

KHPPEDUH�VDXUH�3KRVSKDWDVH�GXUFK�GDV�7XPRUJHZHEH�VHOEVW�JHELOGHW�ZLUG��GLH�HUK|KWHQ�

6HUXPVSLHJHO�GHU�75$3�GDJHJHQ�YRQ�GHQ�.QRFKHQ�VWDPPHQ�XQG�DXI�HLQH�.QRFKHQPHWD�

VWDVLHUXQJ�KLQZHLVHQ��������

7XPRUHUNUDQNXQJHQ�PLW�XQG�RKQH�.QRFKHQPHWDVWDVHQ�N|QQHQ�HLQH�+\SHUNDO]lPLH�KHUYRU�

UXIHQ�� $XVO|VHU� I�U� HLQH� 7XPRUK\SHUNDO]lPLH� LVW� GDV� GHP� 3DUDWKRUPRQ� lKQOLFKH� 3HSWLG��

37+US� �37+� UHODWHG�SHSWLG��� GD�� � YRQ�GHP�7XPRU�VHNUHWLHUW�ZLUG��(V�ELQGHW�DQ�GHQ�37+�

5H]HSWRU�XQG� LPLWLHUW�VR�HLQHQ�37+�([]H��� IROJOLFK�VWLPXOLHUW�GLH�RVWHRNODVWlUH�.QRFKHQUH�

VRUSWLRQ�XQG�YHUVWlUNW�GLH� UHQDOH�.DO]LXPDEVRUSWLRQ��%HL��������HLQHU�QLFKW�VHOHNWLRQLHUWHQ�
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3DWLHQWHQJUXSSH�PLW�7XPRUK\SHUNDO]lPLH�N|QQHQ�HUK|KWH�:HUWH�I�U�37+U3�JHPHVVHQ�ZHU�

GHQ��MHGRFK�ILQGHQ�VLFK�EHL�3DWLHQWHQ�PLW�VROLGHQ�7XPRUHQ�KlXILJHU�HUK|KWHV�37+U3���

�

�

7DE�� �����'DV�9HUKDOWHQ�GHU�ZLFKWLJHQ�ELRFKHPLVFKHQ�3DUDPHWHU� GHV�.QRFKHQVWRIIZHFKVHO� EHL� YHU��

�����������������VFKLHGHQHQ�.QRFKHQHUNUDQNXQJHQ������

�

2VWHRSDWKLHQ� .DO�

]LXP�

3KRV�

SKDW�

6HUXP�

$3�

6HUXP�

37+�

37+US� +\GUR[\SUROLQ�

�8ULQ��

3\UULGLQROLQ�

'HR[\S\UUL�

GLQROLQ�

.QRFKHQPHWD�

VWDVHQ�

1�

���

1��� 1��� 1��� �1���� 1��� 1���

0RUEXV�3DJHW� 1� 1� ��� 1� 1� ��� �1�����

2VWHRSRURVH� 1� 1� 1����� 1� 1� 1����� �1����

2VWHRPDOD]LH� 1��� 1��� �� �� 1� �� �

UHQDOH�2VWHRG\�

VWURSKLH�

1��� �� 1��� �� 1� ���� 1���

3ULP��+\SHUSD�

UDWK\UHRGLVPXV�

�� 1��� 1��� �� 1����� �� �1����

1� �QRUPDO�� �� �HUK|KW� �� �HUQLHGULJW�

�

�

������ :HLWHUH� $QZHQGXQJVP|JOLFKNHLWHQ� GHU� ELRFKHPLVFKHQ� 0DUNHU� GHV��

����������������.QRFKHQVWRIIZHFKVHOV��������

����

6W|UXQJHQ�GHV�.DO]LXP��XQG�.QRFKHQVWRIIZHFKVHOV�VLQG�QLFKW�QXU�HLJHQVWlQGLJH�(UNUDQNXQ�

JHQ� VRQGHUQ� DXFK� 1HEHQHIIHNWH� DQGHUHU� .UDQNKHLWVELOGHU�� 6RPLW� N|QQHQ� KLHU� 0DUNHU� GHV�

.QRFKHQVWRIIZHFKVHOV�]XU�%HVWLPPXQJ�GHU�(UNUDQNXQJHQ�KHUDQJH]RJHQ�ZHUGHQ��

6lPWOLFKH�.QRFKHQPDUNHU�OLHJHQ�LQ�GHU�=HLW�GHV�:DFKVWXPV�XP�HLQ�9LHOIDFKHV�K|KHU�DOV�EHL�

(UZDFKVHQHQ��:DFKVWXPVVW|UXQJHQ�EHL�.LQGHUQ�VLQG�GXUFK�HLQH�9HU]|JHUXQJ�GHU�.QRFKHQ�

UHLIXQJ�XQG�HLQHQ�GDPLW�YHUEXQGHQHQ�YHUVFKREHQHQ�.QRFKHQVWRIIZHFKVHO�JHNHQQ]HLFKQHW��

(LQLJH�6WXGLHQ�GRNXPHQWLHUHQ�HLQHQ�NRQWLQXLHUOLFKHQ�$QVWLHJ�GHU�6HUXP�2VWHRFDOFLQ�6SLHJHO�

ZlKUHQG�GHU�.LQGHVHQWZLFNOXQJ�PLW�PD[LPDOHQ�:HUWHQ�]XU�=HLW�GHU�3XEHUWlW�XQG�HLQHP�DQ�

VFKOLH�HQGHQ� GHXWOLFKHQ� $EIDOO� ������ %$3� GDJHJHQ� LVW� EHL� .LQGHUQ�PLQGHVWHQV� GRSSHOW� VR�

KRFK�ZLH�EHL�(UZDFKVHQHQ��NDQQ�DEHU�DXFK�GDV�]HKQIDFKH�HUUHLFKHQ��

'LH�$XVVFKHLGXQJ�GHU�+\GUR[\S\ULGLQLXP�'HULYDWH�3<'�XQG�'3'�OLHJW�LP�.LQGHVDOWHU�XQJH�

IlKU�EHLP���IDFKHQ�GHU�(UZDFKVHQHQQRUP��GRFK�DXFK�VLH�IDOOHQ�DP�(QGH�GHU�3XEHUWlW�DXI�

(UZDFKVHQHQZHUWH� DE� ������ 0DQ� ILQGHW� KLHU� HLQH� HQJH� .RUUHODWLRQ�PLW� GHU�:DFKVWXPVJH�



� u'v
�

VFKZLQGLJNHLW�� $QDORJH� 'DWHQ� OLHJHQ� I�U� GLH� $XVVFKHLGXQJ� GHU� +\GUR[\O\VLQ�*O\NRVLGH� LP�

8ULQ�YRU��������

,P� (UZDFKVHQHQDOWHU� VLQG� HQW]�QGOLFKH� XQG� LPPRELOLVLHUHQGH� (UNUDQNXQJHQ� ZLH� 5KHXPD�

KlXILJ�PLW�RVWHRSDWKLVFKHQ�9HUlQGHUXQJHQ�YHUEXQGHQ��6R�ILQGHW�PDQ�EHL�GHU�UKHXPDWRLGHQ�

$UWKULWLV�HLQH�HQW]�QGOLFK�EHGLQJWH�'HPLQHUDOLVDWLRQ�GHV�SHULDUWLNXOlUHQ�.QRFKHQV�XQG�HLQH�

2VWHRSHQLH�E]Z��2VWHRSRURVH��'LHV�EHUXKW�DXI�GHU�LQKLELHUHQGHQ�:LUNXQJ�HQW]�QGOLFKHU�0H�

GLDWRUHQ�DXI�GHQ�.QRFKHQVWRIIZHFKVHO�XQG�DXI�GHU�,PPRELOLVDWLRQ�������%HLP�9RUOLHJHQ��DNX�

WHU�(QW]�QGXQJ�LVW�GLH�.QRFKHQUHVRUSWLRQ�JHVWHLJHUW��ZDV�VLFK�LQ�GHU�HUK|KWHQ�8ULQDXVVFKHL�

GXQJ�YRQ�+\GUR[\SUROLQ��+\GUR[\O\VLQ�*O\NRVLGHQ�XQG�+\GUR[\S\ULGLQLXP�&URVVNOLQNV�PDQL�

IHVWLHUW��'LH�.QRFKHQIRUPDWLRQ�LVW�GDJHJHQ�XQYHUlQGHUW�RGHU�DEJHVFKZlFKW��ZDV�VLFK�LQ�HU�

QLHGULJWHQ�6HUXP�6SLHJHOQ�I�U�3,&3�XQG�2VWHRFDOFLQ�lX�HUW������������

1DFK�HLQPDOLJHU�.RUWLNRLG�*DEH�LVW�HLQ�UHYHUVLEOHU�$EIDOO�GHU�6HUXP�2&�XQG�3,&3�6SLHJHO�]X�

EHREDFKWHQ�� ZlKUHQG� GLH� DONDOLVFKH� 3KRVSKDWDVH� XQYHUlQGHUW� EOHLEW�� 'DUDXV� Ol�W� VLFK�

VFKOLH�HQ��GD��HLQH�HLQPDOLJH�$SSOLNDWLRQ�YRQ�*OXNRNRUWLNRLGHQ�GHQ�.QRFKHQDEEDX�NXU]]HL�

WLJ� VXSSULPLHUHQ� ������� GLH� OlQJHUIULVWLJH� *DEH� MHGRFK� LQ� 7LHUH[SHULPHQWHQ� ]X� YHUPHKUWHU�

.QRFKHQUHVRUSWLRQ�XQG�]XU�(QWZLFNOXQJ�HLQHU�2VWHRSRURVH�I�KUW���������3DWLHQWHQ�PLW�UKHX�

PDWRLGHU�$UWKULWLV�KDEHQ�XQWHU�HLQHU�*OXNRNRUWLNRLGWKHUDSLH�HLQH�K|KHUH�.QRFKHQUHVRUSWLRQV�

UDWH� DOV� XQWHU� HLQHU� %DVLVWKHUDSLH�PLW� QLFKWVWHURLGDOHQ� $QWLUKHXPDWLND� �]�%�� G�3HQLFLOODPLQ��

�������

%HL� 0RUEXV� &XVKLQJ� LVW� 2VWHRFDOFLQ� LP� 6HUXP� VLJQLILNDQW� HUQLHGULJW�� ZlKUHQG� GLH� 3ODV�

PDVSLHJHO�YRQ�75$3�DOV�$XVGUXFN�HLQHU�JHVWHLJHUWHQ�2VWHRNODVWHQDNWLYLWlW�XQG�.QRFKHQUH�

VRUSWLRQ�OHLFKW�HUK|KW�VLQG��������

8QWHU� ODQJIULVWLJHU�(LQQDKPH�YRQ�$QWLNRQYXOVLYD�NRPPW�HV�]XP�.QRFKHQYHUOXVW�GXUFK�GDV�

PHGLNDPHQWHQ�HU]HXJWH� &DOFLWULRO�'HIL]LW�� 'LH� 3DUDWKRUPRQVSLHJHO� LP� 6HUXP� VLQG� HUK|KW��

VRZLH�DOV�$XVGUXFN�HLQHV�JHVWHLJHUWHQ�.QRFKHQVWRIIZHFKVHOV�GLH�3DUDPHWHU�GHU�.QRFKHQ�

IRUPDWLRQ��%$3��2&��3,&3��XQG�GLH�GHU�.QRFKHQUHVRUSWLRQ��,&73���������
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���� �2VWHRSRURVH�

�

�

������� 'HILQLWLRQ�GHU�2VWHRSRURVH�

�

2VWHRSRURVH��RVWHRQ .QRFKHQ��SRURV /RFK��ZXUGH�HUVWPDOV� LQWHUQDWLRQDO�DXI�GHU�&RQVHQ�

VXV�'HYHORSPHQW�&RQIHUHQFH� LQ�.RSHQKDJHQ��������GHILQLHUW��$XI�GHQ�IROJHQGHQ�:HOWNRQ�

JUHVVHQ�LQ�+RQJNRQJ��������8QG�LQ�$PVWHUGDP��������ZXUGH�GLH�'HILQLWLRQ�QXU�XQZHVHQWOLFK�

YHUlQGHUW�XQG�JLOW�KHXWH�ZLH�IROJW��Ä2VWHRSRURVH�LVW�HLQH�V\VWHPLVFKH�6NHOHWWHUNUDQNXQJ��GLH�

GXUFK�HLQH�QLHGULJH�.QRFKHQPDVVH�XQG�HLQH�6W|UXQJ�GHU�0LNURDUFKLWHNWXU�GHV�.QRFKHQJH�

ZHEHV��PLW�NRQVHNXWLY�HUK|KWHU�.QRFKHQEU�FKLJNHLW�XQG�HUK|KWHP��)UDNWXUULVLNR�FKDUDNWHUL�

VLHUW�LVW��'HU�.QRFKHQPLQHUDOJHKDOW�NDQQ�PLW�DN]HSWDEOHU�*HQDXLJNHLW�XQG�3Ul]LVLRQ�JHPHV�

VHQ�ZHUGHQ�XQG�ELOGHW�GLH�%DVLV�I�U�HLQH�RSHUDWLRQDOH�'HILQLWLRQ�GHU�2VWHRSRURVH�]XU�EHVVH�

UHQ�NOLQLVFKHQ�1XW]EDUNHLW³� ������'LHVH�FKURQLVFKH�(UNUDQNXQJ� WULWW� LQ�K|KHUHP�/HEHQVDOWHU�

ZHOWZHLW��DXI�XQG�ZHLVW�HLQH�ODQJH�/DWHQ]]HLW��RKQH�%HVFKZHUGHQV\PSWRPDWLN�DXI��

'XUFK�GLH�FKURQLVFKH�6W|UXQJ�GHV�.QRFKHQVWRIIZHFKVHOV�NRPPW�HV� LP�SUlNOLQLVFKHQ�6WDGL�

XP� ]X� HLQHU� IRUWODXIHQGHQ� =HUVW|UXQJ� GHU� GUHLGLPHQVLRQDOHQ� 6WUXNWXU� XQG�0LNURDUFKLWHNWXU�

NQ|FKHUQHQ�*HZHEHV��'LHVHU�YHUVWlUNWH�$EEDX�GHU�.QRFKHQPDVVH�I�KUW�]X�HLQHU�YHUPLQGHU�

WHQ�ELRFKHPLVFKHQ�6WDELOLWlW�GHV�.QRFKHQV��'LH�)UDNWXUHQ�WUHWHQ�YRUQHKPOLFK�LP�%HUHLFK�GHU�

:LUEHOVlXOH��DP�6FKHQNHOKDOV�XQG�DP�GLVWDOHQ�5DGLXV�DXI�� �$QKDQG�GLHVHV�.UDQNKHLWVYHU�

ODXIV�Ol�W�VLFK�GLH�2VWHRSRURVH�LQ�GUHL�6WDGLHQ�XQWHUWHLOHQ��

���$OWHUVDVVR]LLHUWHU�.QRFKHQPDVVHYHUOXVW��2VWHRSHQLH��

���3UlNOLQLVFKH�2VWHRSRURVH�PLW�SRWHQWLHOOHU�)UDNWXUJHIlKUGXQJ�

���0DQLIHVWH�2VWHRSRURVH�PLW�HLQJHWUHWHQHQ�)UDNWXUHQ��

:lKUHQG�GLH�6WDGLHQ���XQG���SURSK\ODNWLVFKH�0D�QDKPHQ�HUIRUGHUQ��XP�GLH�.QRFKHQPDVVH�

QLFKW�ZHLWHU�DEVLQNHQ�]X�ODVVHQ��EHGDUI�GDV�OHW]WH�6WDGLXP�]XVlW]OLFK�WKHUDSHXWLVFKHU�0D��

QDKPHQ��GLH�JHHLJQHW�VLQG���GLH�.QRFKHQVXEVWDQ]�ZLHGHU�]X�YHUPHKUHQ�XQG��EHU�GLH�)UDN�

WXUVFKZHOOH�DQ]XKHEHQ�������

,P�*HJHQVDW]� ]X�2VWHRSRURVH�NHQQ]HLFKQHW�GLH�2VWHRSHQLH�GHQ�%HIXQG�HLQHU� UHGX]LHUWHQ�

.QRFKHQPDVVH�XQWHUVFKLHGOLFKHU�8UVDFKHQ��

�

�

�

�

�

�

�
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2VWHRSRURVH

SULPlU VHNXQGlU
�XQEHNDQQWHV �EHNDQQWHV �����2VWHRSDWKLH
*UXQGOHLGHQ� *UXQGOHLGHQ� �����.QRFKHQG\VSODVLH

��UHQDOH�RGHU�LQWHVWLQDOH
��+\SHUSDUDWK\UHRLGLVPXV

2VWHRSHQLH

LP�5DKPHQ�DQGHUHU
JHQHUDOLVLHUWHU�2VWHRSDWKLHQ
]�%��

�

�

$EE��������'HU�%HJULII�2VWHRSHQLH�NHQQ]HLFKQHW�GHQ�%HIXQG�HLQHU�UHGX]LHUWHQ�.QRFKHQPDVVH�XQWHUVFKLHGOLFKHU���

8UVDFKH��QDFK�.HFN������������

�

�

������ (LQWHLOXQJ�GHU�2VWHRSRURVH�

�

'LH�NODVVLVFKH�(LQWHLOXQJ�XQWHUVFKHLGHW�GLH�SULPlUH�2VWHRSRURVH�PLW�XQEHNDQQWHU�bWLRORJLH�

YRQ� GHU� VHNXQGlUHQ�� GLH� VLFK� DXI� HLQ� EHNDQQWHV�*UXQGOHLGHQ� ]XU�FNI�KUHQ� Ol�W�� $XFK� GLH�

SRVWPHQRSDXVDOH�2VWHRSRURVH�ZLUG�GHU�SULPlUHQ�)RUP�]XJHRUGQHW��GD�GHU�gVWURJHQPDQJHO�

DOOHLQ�LQ�YLHOHQ�)lOOHQ�NHLQH�DXVUHLFKHQGH�(UNOlUXQJ�I�U�GLH�(UNUDQNXQJ�LVW�������'HU�VHNXQGl�

UHQ�2VWHRSRURVH� ODVVHQ�VLFK�VSH]LILVFKH�*UXQGHUNUDQNXQJHQ�ZLH�+\SRJRQDGLVPXV��+lPR�

EODVWRVHQ��YHUVFKLHGHQH�0DODEVRUSWLRQVV\QGURPH�XQG�PHGLNDPHQW|VH�(LQIO�VVH�]XRUGQHQ��

%HL�)UDXHQ�WULWW�GLH�VHNXQGlUH�)RUP�QXU�LQ�������GHU�)lOOH�DXI��ZlKUHQG�VLH�EHL�0lQQHUQ�MH�

GRFK�ELV�]X�����DXVPDFKW��-HGRFK� OLHJW�GHU�$QWHLO�GHU�DQ�2VWHRSRURVH�HUNUDQNWHQ�)UDXHQ��

������VHFKVPDO�K|KHU�DOV�GHU�RDWHRSRURWLVFKHU�0lQQHU�������

%HL� GHU�3DWKRJHQHVH�GHU� SULPlUHQ�)RUP�VSLHOHQ�)DNWRUHQ�ZLH�gVWURJHQPDQJHO��$OWHUVHLQ�

IO�VVH�� JHQHWLVFKH�'LVSRVLWLRQ� XQG�8PZHOWHLQIO�VVH� HLQH�5ROOH�� -H� QDFK�)UDNWXUORNDOLVDWLRQ�

XQG�/HEHQVDOWHU�ZLUG�VLH�LQ�7\S�,���YHUWHEUDOH��SRVWPHQRSDXVDOH��XQG�7\S�,,�2VWHRSRURVH�XQ�

WHUWHLOW��7DE��������

�

�

�

�

�

�

�
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7DE�������&KDUDNWHULVWLND�GHU�7\S�,��XQG�7\S�,,�2VWHRSRURVH������

�

2VWHRSRURVH� 7\S�,� 7\S�,,�

$OWHU��-DKUH�� ������ !����

*HVFKOHFKW��ZHLEO�PlQQO�� ���� ����

.QRFKHQDEEDX� 6SRQJLRVD� 6SRQJLRVD��.RUWLNDOLV�

)UDNWXUHQ� :LUEHON|USHU��GLVWDOHU�5DGLXV� 6FKHQNHOKDOV��GLVWDOHU�5DGLXV�

+DXSWXUVDFKHQ� 3RVWPHQRSDXVH� $OWHUQ�

���

�

%HLP�7\S�,�VWHKW�LQ�HUVWHU�/LQLH�HLQ�9HUOXVW�GHU�WUDEHNXOlUHQ�.QRFKHQPDVVH�LP�9RUGHUJUXQG��

ZDV�YRUQHKPOLFK�]X�)UDNWXUHQ�GHU�:LUEHON|USHU�SUlGLVSRQLHUW��+LHUYRQ�VLQG�YRU�DOOHP�)UDXHQ�

QDFK�(LQWULWW�GHU�3RVWPHQRSDXVH�EHWURIIHQ��PLWYHUXUVDFKW�GXUFK�GHQ�SRVWPHQRSDXVDO�YHUlQ�

GHUWHQ�+RUPRQKDXVKDOW���

'HU�7\S�,,�ZLUG�DOV�$OWHUVRVWHRSRURVH�EH]HLFKQHW��GLH�3HUVRQHQ�MHQVHLWV�GHV�����/HEHQVMDK�

UHV�EHWULIIW�XQG�PLW�HLQHP�0DVVHQYHUOXVW�GHU�6SRQJLRVD�XQG�GHU�.RUWLNDOLV�HLQKHUJHKW��$OV�NOL�

QLVFK�UHOHYDQWH�)UDNWXU�VWHKW�GHU�6FKHQNHOKDOV�LP�9RUGHUJUXQG���

,Q� DOOJHPHLQHQ� GHILQLHUW� GDV� )UDNWXUHUHLJQLV� LQ� 9HUELQGXQJ�PLW� HLQHU� GHQVLWRPHWULVFK� JHVL�

FKHUWHQ�2VWHRSHQLH�HLQH�PDQLIHVWH�2VWHRSRURVH��

�

�

������ 3DWKRSK\VLRORJLH�

�

'HU�.QRFKHQ�EHILQGHW�VLFK�LQ�GHQ�HUVWHQ����/HEHQVMDKUHQ�LQ�GHU�$XIEDXSKDVH��DQ�GHUHQ�(Q�

GH�HU�VHLQH�PD[LPDOH�.QRFKHQPDVVH��SHDN�ERQH�PDVV��HUUHLFKW��0lQQHU�HUUHLFKHQ�JHQHUHOO�

HLQH�K|KHUH�SHDN�ERQH�PDVV�DOV�)UDXHQ��)�U� GLH�+|KH�GHU�.QRFKHQPDVVH� VLQG�PHKUHUH�

)DNWRUHQ� YHUDQWZRUWOLFK�� GLH� LQGLYLGXHOO� XQWHUVFKLHGOLFKH�%HGHXWXQJ�KDEHQ��+LHU]X�JHK|UHQ�

JHQHWLVFKH�XQG�KRUPRQHOOH�)DNWRUHQ��(UQlKUXQJVJHZRKQKHLWHQ��%HZHJXQJ�XQG�8PZHOWHLQ�

IO�VVH��������

,Q�GHU� IROJHQGHQ�3ODWHDXSKDVH�EOHLEW�GLH�6SLW]HQNQRFKHQPDVVH�GXUFK�DXVJHJOLFKHQH�.QR�

FKHQDQEDX��XQG�.QRFKHQDEEDXSUR]HVVH��ÄFRXSOLQJ³��ELV�HWZD�]XP�����/HEHQVMDKU�NRQVWDQW���

'LH� $EEDXSKDVH� EHZLUNW� HLQH� SK\VLRORJLVFKH� $EQDKPH� GHU� .QRFKHQPDVVH� XP� ����� SUR�

/HEHQVGHNDGH�� GLHVHU�.QRFKHQYHUOXVW� LVW� REOLJDWRULVFK� XQG� JHQHUHOO� QLFKW� DOV� NUDQNKDIW� ]X�

EHZHUWHQ��-HGRFK�EHVWHKW�EHL�)UDXHQ��GLH�JHQHUHOO�HLQH�JHULQJHUH�3HDN�ERQH�PDVV�DXIZHL�

VHQ�DOV�0lQQHU��HLQ�JU|�HUHV�5LVLNR�GHQ�XQWHUHQ�6FKZHOOHQZHUW�GHU�.QRFKHQPDVVH�]X�HU�

UHLFKHQ��GHU�HQWVFKHLGHQG�I�U�GHQ�hEHUJDQJ�HLQHV�SUlNOLQLVFK�JHVW|UWHQ�.QRFKHQVWRIIZHFK�

VHOV�LQ�HLQ�NOLQLVFK�PDQLIHVWHV�6WDGLXP��2VWHRSRURVH��LVW��$EE����������

�
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�

�

$EE��������$OWHUVDEKlQJLJH�(QWZLFNOXQJ�XQG�9HUODXI�GHU�.QRFKHQGLFKWH�DOV�0D��I�U�GLH�.QRFKHQPDVVH�LP�ZHLE��

OLFKHQ�XQG�PlQQOLFKHQ�.ROOHNWLY��QDFK�6WUDFNH�HW�DO������������

�

�

,Q�GHU�0HQRSDXVH�NRPPW�HV�]X�HLQHP�$EIDOO�GHU�RYDULHOOHQ�gVWURJHQSURGXNWLRQ�EHL�XQYHUlQ�

GHUWHU�3DUDWKRUPRQVHNUHWLRQ��'DGXUFK��EHUZLHJW�GLH�3DUDWKRUPRQZLUNXQJ��HV�NRPPW�]X�HU�

K|KWHU� 2VWHRNODVWHQWlWLJNHLW�� ZDV� ]X� HLQHP� YHUPHKUWHQ� .DO]LXPVWURP� DXV� GHP� .QRFKHQ�

I�KUW�� 'DV� HUK|KWH� 6HUXPNDO]LXP� EHZLUNW� HLQH� 9HUPLQGHUXQJ� GHU� 3DUDWKRUPRQSURGXNWLRQ��

ZDV�ZLHGHUXP�GLH�$NWLYLWlW�GHU���a�+\GUR[\ODVH�GHU�9LWDPLQ�' � �9RUVWXIH�LQ�GHU�1LHUH�KHPPW��
6RPLW�ZLUG�ZHQLJHU�DNWLYHV������'LK\GUR[\YLWDPLQ�' � �JHELOGHW��gVWUDGLRO� LVW�HEHQIDOOV� LQ�GHU�
/DJH��GLHVH�+\GUR[\ODVH�]X�VWLPXOLHUHQ��GRFK�GLH�:LUNXQJ�YRQ�3DUDWKRUPRQ�LVW�VWlUNHU��'DU�

DXV�IROJW�HLQH�YHUPLQGHUWH�DNWLYH�.DO]LXPUHVRUSWLRQ�DXV�GHP�'�QQGDUP��ZDV�LQ�HLQHU�QHJDWL�

YHQ�.DO]LXPELODQ]�UHVXOWLHUW��GLH�XQWHU�DQGHUHP�]X�2VWHRSRURVH�I�KUW�������

$XI�SDUDNULQHU�(EHQH�NRPPW�HV�EHL�YHUPLQGHUWHU�gVWURJHQSURGXNWLRQ�]XU�(UK|KXQJ�GHU�3UR�

VWDJODQGLQV\QWKHVH��'LH�HUK|KWH�3URVWDJODQGLQ�(��3URGXNWLRQ� LVW� YHUDQWZRUWOLFK� I�U�HLQH� ,Q�

WHUOHXNLQ���YHUPLWWHOWH�(UK|KXQJ�GHU�.QRFKHQUHVRUSWLRQ������

-H�QDFK�=HLWSXQNW�GHV�$XIWUHWHQV�YRQ�6W|UXQJHQ�LP�.QRFKHQVWRIIZHFKVHO�ZLUG�GDV�(UUHLFKHQ�

HLQHU�RSWLPDOHQ�.QRFKHQPDVVH�YHUKLQGHUW�RGHU�HLQ�SDWKRORJLVFK�EHVFKOHXQLJWHU�$EEDX�LQGX�

]LHUW��(QWVFKHLGHQG�I�U�GHQ�.UDQNKHLWVYHUODXI�LVW�GLH�*HVFKZLQGLJNHLW��PLW�GHU�SDWKRORJLVFKH�

.QRFKHQVWRIIZHFKVHOSUR]HVVH� DEODXIHQ�� 0DQ� XQWHUVFKHLGHW� KLHU� GLH� ÄORZ�WXUQRYHU³�

2VWHRSRURVH�YRQ�GHU�ÄKLJK�WXUQRYHU³�2VWHRSRURVH��
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/HW]WHUH�ZHLVW�HLQHQ�LQVJHVDPW�HUK|KWHQ�.QRFKHQVWRIIZHFKVHO�DXI��ZDV�]X�6WUXNWXUDQRPDOL�

HQ� XQG� GDPLW� ]X� YHUPLQGHUWHU� %UXFKIHVWLJNHLW� RGHU� ]X� .QRFKHQYHUOXVWHQ� EHL� �EHUK|KWHP�

.QRFKHQDEEDX� I�KUHQ�NDQQ��'LH� ÄORZ�WXUQRYHU³�2VWHRSRURVH�GDJHJHQ�JHKW�PLW�HLQHU�DOOJH�

PHLQHQ�9HUPLQGHUXQJ�GHV�.QRFKHQPHWDEROLVPXV�XQG�HLQHU�9HUODQJVDPXQJ�GHU�$QEDXOHL�

VWXQJ��HLQKHU��

$XIJUXQG�YHUlQGHUWHU�KRUPRQHOOHU�(LQIO�VVH�EHL�)UDXHQ�LQ�GHU�0HQRSDXVH�NRPPW�HV�]X�HLQHU�

$N]HOHUDWLRQ�GHV�.QRFKHQVWRIIZHFKVHOV��GLH�]X�HLQHP�XQFRXSOLQJ�LP�)RUP�HLQHV�YHUPHKUWHQ�

.QRFKHQPDVVHYHUOXVWV� I�KUW�� 1LPPW� VLH� SDWKRORJLVFKH� $XVPD�H� DQ�� ZLUG� OHW]WOLFK� GHU�

6FKZHOOHQZHUW�HUUHLFKW�XQG�HV�HQWZLFNHOW�VLFK�HLQH�ÄKLJK�WXUQRYHU³�2VWHRSRURVH���

1DFK�HLQLJHQ�-DKUHQ�LQ�GHU�3RVWPHQRSDXVH�EHUXKLJW�VLFK�GLH�6WRIIZHFKVHOVLWXDWLRQ�GHU�.QR�

FKHQ� ZLHGHU�� -HW]W� DXIWUHWHQGH� 6W|UXQJHQ� I�KUHQ� ]X� HLQHU� ÄORZ�WXUQRYHU³�2VWHRSRURVH�� GLH�

OHW]WHQGOLFK�LQ�HLQH�VHQLOH�7\S�,,�2VWHRSRURVH��EHUJHKHQ���������

:HQQ�LP�$OWHU�GHU�UHGX]LHUWH�.QRFKHQPHWDEROLVPXV�DQVWHLJW�XQG�PLW�GHXWOLFK�HUK|KWHQ�.QR�

FKHQDEEDXOHLVWXQJHQ� HLQKHUJHKW�� OLHJW� HLQH� VHQLOH� ÄKLJK�WXUQRYHU³�2VWHRSRURVH� YRU�� +LHU�

VFKHLQW�HLQ�=XVDPPHQKDQJ�PLW�GHU�(QWZLFNOXQJ�HLQHU�2VWHRPDOD]LH�]X�EHVWHKHQ��

0lQQHU�VLQG�QLFKW�VR�JHIlKUGHW���DQ�PDQLIHVWHU�2VWHRSRURVH�]X�HUNUDQNHQ��'LHV�OLHJW�DQ�GHU�

K|KHUHQ�3HDN�ERQH�0DVV��VR�GD��GLH�.QRFKHQPDVVH�QDFK�(LQWULWW�GHU�$QGURSDXVH�ZHVHQW�

OLFK�VSlWHU�GHQ�NULWLVFKHQ�6FKZHOOHQZHUW�HUUHLFKW��+LHU�NRPPW�HV�HKHU�]X�GHU�(QWZLFNOXQJ�HL�

QHU�VHQLOHQ�2VWHRSRURVH��

�

�

������ (SLGHPLRORJLH�

�

=XYHUOlVVLJH�'DWHQ��EHU�GLH�+lXILJNHLW�GHU�2VWHRSRURVH�LQ�GHU�%XQGHVUHSXELN�'HXWVFKODQG�

OLHJHQ�GXUFK�GLH�(926�6WXGLH�YRU� �6WDWLVWLVFKHV�-DKUEXFK�:LHVEDGHQ���������6WXGLHQ�VLQG�

GXUFK� GLH� 9HUZHQGXQJ� XQWHUVFKLHGOLFKHU� 'HILQLWLRQHQ� XQG� GLDJQRVWLVFKHU� .ULWHULHQ� VFKZHU�

YHUJOHLFKEDU� XQG� QLFKW� YRQ� HLQHU� %HY|ONHUXQJVJUXSSH� DXI� HLQH� DQGHUH� �EHUWUDJEDU�� GD� HV�

HWKQLVFKH� XQG� JHRJUDSKLVFKH� 8QWHUVFKLHGH� JLEW�� $IULNDQHU� KDEHQ� HLQH� JU|�HUH� .QRFKHQ�

PDVVH�DOV�:HL�H�� LKU�)UDNWXUULVLNR� LVW� VRPLW�JHULQJHU��ZlKUHQG� LQ� -DSDQ�GLH�2VWHRSRURVH�

3UlYDOHQ]�GHXWOLFK�K|KHU�DOV�LQ�(XURSD�OLHJW�������,P�1RUGHQ�(XURSDV�ILQGHW�VLFK�HLQH�XP�GDV�

��IDFKH�HUK|KWH�,Q]LGHQ]�DQ�2EHUVFKHQNHOKDOVEU�FKHQ�LP�9HUJOHLFK�]XP�6�GHQ��

:HOWZHLW�OHLGHQ�HWZD����0LOOLRQHQ�0HQVFKHQ�DQ�PDQLIHVWHU�2VWHRSRURVH��ZREHL�GLH�PHLVWHQ�

8QWHUVXFKXQJHQ�VLFK�DXI�2EHUVFKHQNHOKDOVIUDNWXUHQ�EH]LHKHQ��GLH�HLQH�'RPlQH�GHU�$OWHUV�

RVWHRSRURVH�VLQG�������,Q�'HXWVFKODQG�VLQG�UXQG�����0LOOLRQHQ�0HQVFKHQ�����GHU�*HVDPW�

EHY|ONHUXQJ��DQ�2VWHRSRURVH�HUNUDQNW��KLHUYRQ�HQWIDOOHQ�����0LOOLRQHQ�DXI�)UDXHQ������GHU�

(UNUDQNWHQ��XQG�����0LOOLRQHQ�DXI�0lQQHU�������(WZD��������GHU�)UDXHQ�HUNUDQNHQ�DQ�HLQHU�

SRVWPHQRSDXVDOHQ�2VWHRSRURVH��(LQH�DPHULNDQLVFKH�6WXGLH�HUJDE��GD��ZHL�H�)UDXHQ� MHQ�

VHLWV�GHV�����/HEHQVMDKUHV�HLQH�XP�GHQ�)DNWRU���HUK|KWH�,Q]LGHQ]�DQ�6FKHQNHOKDOVEU�FKHQ�



� ���
�

LP�9HUJOHLFK�]X�JOHLFKDOWULJHQ�0lQQHUQ�DXIZHLVHQ��9RQ�GHQ�XQWHUVXFKWHQ�)UDXHQ�]ZLVFKHQ�

���XQG����-DKUHQ�HUOLWWHQ�����HLQH�)UDNWXU�GHV�2EHUVFKHQNHOKDOVHV��(WZD�����DOOHU�)HPXU�

IUDNWXUHQ� WUHWHQ�EHL��EHU���MlKULJHQ�)UDXHQ�DXI�'LH� ,Q]LGHQ]� I�U�6FKHQNHOKDOVIUDNWXUHQ�EH�

WUlJW� I�U� GHXWVFKH� )UDXHQ� ���� MH� �������� I�U�0lQQHU� ���� MH� �������� ZDV� LQVJHVDPW� FD��

������6FKHQNHOKDOVIUDNWXUHQ�MlKUOLFK�EHGHXWHW��1LHGULJHU�LVW�VLH�EHL�GHU�ZHL�HQ�%HY|ONHUXQJ�

GHU�86$��KLHU�OLHJW�VLH�I�U�)UDXHQ�EHL�����MH���������XQG�I�U�0lQQHU�EHL�����MH����������

:LUEHON|USHUIUDNWXUHQ�WUHWHQ�EHL�SRVWPHQRSDXVDOHQ�)UDXHQ�KlXILJHU�DXI�DOV�EHL�JOHLFKDOWULJHQ�

0lQQHUQ��'LH�3UlYDOHQ]�GDI�U�OLHJW�LQ�GHQ�86$�EHL��EHU���MlKULJHQ�)UDXHQ�EHL������LQ�GHU�

%XQGHVUHSXEOLN�LVW�VLH�XP�HWZD����JHULQJHU�����������GHU��EHU���MlKULJHQ�)UDXHQ�LQ�:HVW�

HXURSD�KDEHQ�EHUHLWV�:LUEHON|USHUEU�FKH�HUOLWWHQ��

'LH�,Q]LGHQ]�GHU�GLVWDOHQ�8QWHUDUPIUDNWXU�ZlFKVW�QDFK�GHP���-DKU�GHU�3RVWPHQRSDXVH�EHL�

)UDXHQ�GHXWOLFK�DQ�XQG�HUUHLFKW�LKUHQ�+|KHSXQNW�]ZLVFKHQ����XQG����-DKUHQ��(WZD�����GLH�

VHU�)UDNWXUHQ�EHWUHIIHQ�GHQ�GLVWDOHQ�5DGLXV��'DV�5LVLNR�HLQHV�%UXFKV�EHWUlJW�KLHU�EHL�GHXW�

VFKHQ� XQG� DPHULNDQLVFKHQ� )UDXHQ� �����ZREHL� HWZD� ���� DOOHU� ��MlKULJHQ� )UDXHQ�PLQGH�

VWHQV�HLQH�+DQGJHOHQNVIUDNWXU�HUOLWWHQ�KDEHQ���������

'LH� .RVWHQ� I�U� GLH� PHGL]LQLVFKH� 9HUVRUJXQJ� LQ� 9HUELQGXQJ�PLW� .UDQNHQKDXVDXIHQWKDOWHQ��

2SHUDWLRQHQ��1DFKVRUJH� LQ�5HKDELOLWDWLRQV��XQG�'DXHUSIOHJHHLQULFKWXQJHQ�XQG�PHGLNDPHQ�

W|VH� /DQJ]HLWWKHUDSLHQ� VLQG� KRFK�� 'LH� %HKDQGOXQJ� HLQHU� 2EHUVFKHQNHOKDOVIUDNWXU� PLW�

��WlJLJHP� .OLQLNDXIHQWKDOW� XQG� �� Z|FKLJHU� 5HKDELOLWDWLRQ� NRVWHW� UXQG� ������ '0�� ZDV� EHL�

������)HPXUKDOVIUDNWXUHQ�SUR�-DKU�HWZD���0LOOLDUGH�'0�DXVPDFKW��6�������

�

�

������ .QRFKHQGLFKWH�XQG�2VWHRSRURVH�

�

'DV�NRQYHQWLRQHOOH�5|QWJHQ�GLHQW�GHU�PRUSKRORJLVFKHQ�'LDJQRVHVWHOOXQJ� �)UDNWXU� MD�QHLQ���

GHU�'LIIHUHQWLDOGLDJQRVH�XQG�GHU�9HUODXIVNRQWUROOH�EHL�EHUHLWV�VWDWWJHIXQGHQHQ�)UDNWXUHUHLJ�

QLVVHQ��'DV�3ULQ]LS�GHU�2VWHRGHQVLWRPHWULH�LVW�GLH�0HVVXQJ�GHU�$EVFKZlFKXQJ�HLQHV�3KR�

WRQHQ�� RGHU� 5|QWJHQVWUDKOV� EHLP� 'XUFKWULWW� GXUFK� GHQ� .|USHU�� 1HEHQ� GHQ� FRPSXWHUWRPR�

JUDSKLVFKHQ�H[LVWLHUHQ�LQWHJUDOH�0HWKRGHQ��]X�GHQHQ�GLH�'XDO�SKRWRQ�DEVRUSWLRPHWU\��'3$��

]lKOW��GLH�KLHU�DQJHZHQGHW�ZXUGH��%HL�GLHVHP�9HUIDKUHQ�ZLUG�GHU�.QRFKHQ�IOlFKLJ�DEJHELO�

GHW��GDV�0H�HUJHEQLV�ZLUG�DOV�*HZLFKWVZHUW��J��SUR�)OlFKHQHLQKHLW��FP
�
��DQJHJHEHQ��'XUFK�

GLH�]ZLVFKHQ�GHP�0LQHUDOVDO]JHKDOW�GHV�.QRFKHQV�XQG�GHU�.QRFKHQPDVVH�EHVWHKHQGH�.RU�

UHODWLRQ��Ol�W�VLFK�GLH�ELRFKHPLVFKH�6WDELOLWlW�XQG�GDPLW�GDV�)UDNWXUULVLNR�EHXUWHLOHQ��'LH�5H�

GXNWLRQ�GHU�.QRFKHQPDVVH�YHUEXQGHQ�PLW�GHU�GDUDXV�KHUYRUJHKHQGHQ�YHUPLQGHUWHQ�6WDELOL�

WlW�GHV�.QRFKHQV�LVW�2VWHRSRURVH��'LH�.QRFKHQGLFKWHPHVVXQJ�HUP|JOLFKW�KLHU�HLQH�)U�KHU�

NHQQXQJ�� GXUFK� GLH� GDV� )UDNWXUULVLNR� HUNDQQW� ZHUGHQ� NDQQ�� %LV� ]X� HLQHP� .QRFKHQGLFKWH��

ZHUW� YRQ�±�6'�KHUUVFKW� HLQ� QRUPDOHU�0LQHUDOVDO]JHKDOW� RKQH�SDWKRORJLVFKH�9HUPLQGHUXQJ�

GHU�.QRFKHQPDVVH��%HL�GHU�RSHUDWLRQDOHQ�'HILQLWLRQ�VSULFKW�PDQ�]ZLVFKHQ�±�6'�XQG����6'�
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YRQ� HLQHU� 2VWHRSHQLH�� ZlKUHQG� EHL� HLQHU� .QRFKHQGLFKWH� XQWHU� ±���6'� HLQH� 2VWHRSRURVH�

YRUOLHJW�������

�

�

������ %LRFKHPLVFKH�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV�EHL�2VWHRSRURVH�

�

%HVWHKW�GHU�9HUGDFKW�DXI�GDV�9RUOLHJHQ�HLQHU�SULPlUHQ�2VWHRSRURVH��]HLJW�HV�VLFK�EHL�ODERU�

FKHPLVFKHQ�8QWHUVXFKXQJHQ��GD��GLH�NRQYHQWLRQHOOHQ�/DERUSDUDPHWHU�ZLH�����2+�9LWDPLQ�

'��3DUDWKRUPRQ�� DONDOLVFKH�3KRVSKDWDVH�XQG�6HUXPNDO]LXP�PHLVW� LP�1RUPEHUHLFK� OLHJHQ��

'LH�'LDJQRVH�HLQHU�SULPlUHQ�2VWHRSRURVH�YRU�GHU�HUVWHQ�)UDNWXU�LVW�VFKZLHULJ��GD�GXUFK�IHK�

OHQGH�1RUPZHUWH�GLH�$EJUHQ]XQJ�]ZLVFKHQ�HLQHV�SDWKRORJLVFKHQ�.QRFKHQVFKZXQGHV�XQG�

HLQHU� DOWHUVEHGLQJWHQ� SK\VLRORJLVFKHQ� .DONVDO]YHUDUPXQJ� SUREOHPDWLVFK� LVW�� 'HU� 0LQHUDO�

VDO]JHKDOW�GHV�.QRFKHQV�lQGHUW�VLFK�VHKU� ODQJVDP��VR�GD��HLQH�HLQPDO�MlKUOLFKH�.QRFKHQ�

GLFKWHPHVVXQJ�]XU�(LQVFKlW]XQJ�GHV�.QRFKHQVWRIIZHFKVHOV�DOV�5LVLNRDEVFKlW]XQJ�I�U�HLQH�

2VWHRSRURVHHUNUDQNXQJ�YRUJHQRPPHQ�ZHUGHQ�PX���/DERUSDUDPHWHU�ILQGHQ�$QZHQGXQJ�LP�

7KHUDSLHYHUODXI�� 'LH� 'LDJQRVH� HLQHU� 2VWHRSRURVH� EHVWHKW� LQ� HLQHP� =XVDPPHQVSLHO� YRQ�

$QDPQHVH�� NOLQLVFKHU� 8QWHUVXFKXQJ�� /DERUXQWHUVXFKXQJHQ� XQG� UDGLRORJLVFKHU� 9HUIDKUHQ�

�2VWHRGHQVLWRPHWULH�� ������ ZREHL� GXUFK� GLH� /DERUZHUWH� ]XHUVW� DQGHUZHLWLJH� (UNUDQNXQJHQ�

DXVJHVFKORVVHQ� ZHUGHQ� VROOHQ�� EHYRU� VSH]LILVFKH� .QRFKHQVWRIIZHFKVHOSDUDPHWHU� ]XU� 'LD�

JQRVH�HLQHU�2VWHRSRURVH�KHUDQJH]RJHQ�ZHUGHQ��

'LH�DONDOLVFKH�3KRVSKDWDVH��$3���HLQ�0DUNHU�GHU�.QRFKHQIRUPDWLRQ��LVW�QXU�LQ�$XVQDKPHIlO�

OHQ�EHL�2VWHRSRURVHSDWLHQWHQ�HUK|KW��$XFK�NXU]�QDFK�HLQHU�)UDNWXU�lQGHUW�VLFK�GHU�3DUDPH�

WHU�QXU�VHOWHQ��'LH�%HVWLPPXQJ�GHV�NQRFKHQVSH]LILVFKHQ� ,VRHQ]\PV��%$3��ZHLVW�KLQJHJHQ�

VSH]LILVFKHUH�(UJHEQLVVH�DXI��-HGRFK�VWHLJW�GDV�6HUXP�%$3�QDFK�GHU�0HQRSDXVH�VWlUNHU�DQ�

DOV�GLH�DONDOLVFKH�3KRVSKDWDVH�������

2VWHRFDOFLQ��2&��LVW�DXFK�EHLP�*HVXQGHQ�DOWHUVDEKlQJLJ�������HLQ�VLJQLILNDQWHU�$QVWLHJ�GHU�

6HUXPVSLHJHO�LVW�QDFK�GHU�0HQRSDXVH�]X�YHU]HLFKQHQ��(U�UHIOHNWLHUW�GHQ�HUK|KWHQ�.QRFKHQ�

XPVDW]� XQG� GHQ� .QRFKHQYHUOXVW� �������(V� EHVWHKW� HLQ� LQYHUVHU� =XVDPPHQKDQJ� ]ZLVFKHQ�

6HUXP�2&�XQG�GHU�DNWXHOOHQ�.QRFKHQGLFKWH�������/LHJW�HLQH�+RP|RVWDVH�YRQ�.QRFKHQDXI�

EDX�XQG�±DEEDX�YRU��NRUUHOLHUW�2&�PLW�GHU�DONDOLVFKHQ�3KRVSKDWDVH�XQG�GHU�QHJDWLYHQ�+\�

GUR[\SUROLQ�$XVVFKHLGXQJ�������8QWHU�gVWURJHQWKHUDSLH�NRPPW�HV�]X�HLQHP�VLJQLILNDQWHQ�$E�

IDOO�GHU�6HUXP�2&�6SLHJHO��������

%HL� PDQLIHVWHU� 2VWHRSRURVH� ILQGHW� PDQ� LQ� QXU� ���� GHU� )lOOH� JHVWLHJHQH� 2&�

.RQ]HQWUDWLRQHQ��GLH�HLQHQ�HUK|KWHQ�.QRFKHQXPVDW]�QDFKZHLVHQ��1RUPDOH�2&�:HUWH�OLHJHQ�

VR�EHL�GHU�0HKU]DKO�GHU�3DWLHQWHQ�PLW�SULPlUHU�2VWHRSRURVH�YRU� ������ MHGRFK�VLQG�GLH�6H�

UXPNRQ]HQWUDWLRQHQ�GHV�QLFKW�FDUER[\OLHUWHQ�2VWHRFDOFLQV�EHL�3DWLHQWHQ�PLW�VHQLOHU�2VWHRSR�

URVH� XQG� 6FKHQNHOKDOVIUDNWXUHQ� HUK|KW�� ZDV� HLQHQ� ODWHQWHQ� 9LWDPLQ� '�0DQJHO� UHIOHNWLHUW�
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�������%HL�PDQLIHVWHU�6WHURLGRVWHRSDWKLH�ODVVHQ�VLFK�HUQLHGULJWH�6HUXP�2&�:HUWH�QDFKZHL�

VHQ��GD�KLHU�GLH�2VWHREODVWHQWlWLJNHLW�VXSSULPLHUW�ZLUG��

(LQH�7KHUDSLH�PLW�&DOFLWRQLQ� ]HLJW�EHL�3DWLHQWHQ�PLW�JHVWHLJHUWHP�.QRFKHQXPVDW]�XQG�KR�

KHP�6HUXP�2&�EHVVHUH�(UJHEQLVVH�DOV�EHL�3DWLHQWHQ�PLW�QLHGULJHP�.QRFKHQXPVDW]� ������

bQGHUXQJHQ�GHU�2&�6SLHJHO�VLQG�DXFK�XQWHU�)OXRULGKHUDSLH������XQG�9LWDPLQ�'�6XEVWLWXWLRQ�

]X�EHREDFKWHQ�������1HXH�6WXGLHQ�VWHOOWHQ�HLQHQ�$QVWLHJ�GHU�2&�:HUWH�EHL�RVWHRSRURWLVFKHQ�

)UDXHQ�EHL�N|USHUOLFKHQ�$XIEDXWUDLQLQJ�XQG�QDFK�HLQHU�)UDNWXU�IHVW�������

%HL� 2VWHRPDOD]LH� ILQGHW� PDQ� K|KHUH� 2&�6SLHJHO�� ZHLO� GLH� 6\QWKHVH� YRQ� 2&� 9LWDPLQ� '�

DEKlQJLJ�LVW��(V�OLHJW�HLQH�LQYHUVH�.RUUHODWLRQ�PLW�GHP�����2+��9LWDPLQ�' � �0DQJHO�YRU��GRFK�
QLFKW�PLW�GHQ�6HUXP:HUWHQ�YRP�DNWLYHQ�9LWDPLQ�' � ��������2+���9LWDPLQ�' � ���'XUFK�GLH�JH�
VWLHJHQHQ�2VWHRFDOFLQVSLHJHO�ZLUG�GLH�YHUPHKUWH�2VWHRLGELOGXQJ�UHIOHNWLHUW�QLFKW�GHU�0LQHUD�

OLVDWLRQVGHIHNW�������

'LH� 6HUXPNRQ]HQWUDWLRQHQ� GHU� .ROODJHQ�3URSHSWLGH� 3,&3� XQG� 3,13� ]HLJHQ� EHL� SUl�� XQG�

SRVWPHQRSDXVDOHQ�)UDXHQ�QXU�JHULQJH�8QWHUVFKLHGH�������ZlKUHQG�EHL�RVWHRSRURWLVFKHQ�3D�

WLHQWHQ�LP�9HUJOHLFK�]X�*HVXQGHQ�VLJQLILNDQWHUH�9HUlQGHUXQJHQ�IHVWJHVWHOOW�ZHUGHQ�N|QQHQ��

(LQH�gVWURJHQVXEVWLWXWLRQ�VRZLH�HLQH�DQWLUHVRUSWLYH�7KHUDSLH� I�KUW� ]XP� UDVFKHQ�$EIDOO� YRQ�

GHQ�3,&3�:HUWHQ��GLHVH�bQGHUXQJ�LVW�DXVJHSUlJWHU�DOV�EHL�2&�������%HLP�RVWHRSRURWLVFKHQ�

3DWLHQWHQ� NRUUHOLHUW� GDV� 6HUXP�3,&3� PLW� GHU� DONDOLVFKHQ� 3KRVSKDWDVH� XQG� GHP� .DO]LXP�

.UHDWLQLQ�4XRWLHQWHQ��

'LH�$XVVFKHLGXQJ�YRQ�+\GUR[\SUROLQ�LP�8ULQ�QLPPW�LP�$OWHU�]X��VLH�OLHJW�EHL�HLQHU�PDQLIHVWHQ�

2VWHRSRURVH� MHGRFK�PHLVW� LP�1RUPEHUHLFK��1XU�EHL�DXVJHSUlJWHQ�.QRFKHQYHUOXVWHQ�VWHLJW�

GLH�8ULQNRQ]HQWUDWLRQ�JHOHJHQWOLFK� DQ��6LJQLILNDQW� HUK|KWH�:HUWH� ILQGHW�PDQ�EHL� SRVWPHQR�

SDXVDOHQ�)UDXHQ�LP�9HUJOHLFK�]X�SUlPHQRSDXVDOHQ�������

'LH� +\GUR[\S\ULGLQLXP�&URVVOLQNV� 3<'�� '3'� KDEHQ� LP� *HJHQVDW]� ]X� +\GUR[\SUROLQ� HLQH�

K|KHUH�3UR]H���XQG�*HZHEH�6SH]LILWlW��,KUH�$XVVFKHLGXQJ�VWHLJW�LP�$OWHU�DQ��PLW�(LQWULWW�GHU�

0HQRSDXVH� VRJDU� XP� ������� ����������� ,Q� YLHOHQ� )lOOHQ� NRUUHOLHUW� GLH� &URVVOLQN�

$XVVFKHLGXQJ�LP�8ULQ�LQYHUV�PLW�GHU�.QRFKHQGLFKWH�EHL�SRVWPHQRSDXVDOHQ�)UDXHQ�������8Q�

WHU� gVWURJHQWKHUDSLH� NRPPW� HV� JHQHUHOO� EHL� SRVWPHQRSDXVDOHQ� )UDXHQ� PLW� RGHU� RKQH�

2VWHRSRURVH�]X�HLQHU�$EQDKPH�GHU�$XVVFKHLGXQJ�DXI�SUlPHQRSDXVDOH�:HUWH��'HU�SRVWPH�

QRSDXVDOH� .QRFKHQVWRIIZHFKVHO� VFKHLQW� VLFK� KLHU� ]X� QRUPDOLVLHUHQ�� /LHJW� HLQH� PDQLIHVWH�

2VWHRSRURVH�YRU��LVW�GLH�$XVVFKHLGXQJ�YRQ�3<'�XQG�'3'�HUK|KW��VLH�IlOOW�MHGRFK�XQWHU�gV�

WURJHQJDEH�XQG�DQWLUHVRUSWLYHU�7KHUDSLH�ZLHGHU�DE��������

'LH�3ODVPD�6SLHJHO�GHU�7DUWUDW�UHVLVWHQWHQ�VDXUHQ�3KRVSKDWDVH��75$3��VLQG�EHL�SRVWPHQR�

SDXVDOHQ�)UDXHQ�XQG�EHL�3DWLHQWHQ�PLW�PDQLIHVWHU�2VWHRSRURVH�HUK|KW��(V�H[LVWLHUW�HLQH�LQ�

YHUVH� .RUUHODWLRQ� PLW� GHU� .QRFKHQGLFKWH� XQG� HLQH� .RUUHODWLRQ� PLW� GHU� +\GUR[\SUROLQ�

$XVVFKHLGXQJ��8QWHU�&DOFLWRQLQWKHUDSLH�NRPPW�HV�]X�HLQHP�VLJQLILNDQWHQ�$EIDOO�GHU�75$3�

:HUWH��
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%HL� GHQ� .QRFKHQIRUPDWLRQVSDUDPHWHUQ� VLQG� 2VWHRFDOFLQ� VRZLH� GLH� NQRFKHQVSH]LILVFKH�

3KRVSKDWDVH�OHLVWXQJVVWDUNH�0DUNHU�EHL�GHU�'LDJQRVH�HLQHU�2VWHRSRURVH��ZlKUHQG�GLH�3UR�

NROODJHQ�7\S�,�3URSHSWLGH�ZHJHQ� LKUHU�$EKlQJLJNHLW�YRQ�GHU�/HEHU��XQG�1LHUHQIXQNWLRQ�QXU�

EHGLQJW�DXVVDJHNUlIWLJ�VLQG��YJO��7DE��������

$XI� GHU� 6HLWH� GHU� .QRFKHQUHVRUSWLRQVSDUDPHWHU� HUZLHVHQ� VLFK�+\GUR[\SUROLQ� XQG� GDV�+\�

GUR[\S\ULGLQLXP�&URVVOLQNV��DOV�OHLVWXQJVVWDUNH�0DUNHU��ZlKUHQG�GLH�7DUWUDW�UHVLVWHQWH�VDXUH�

3KRVSKDWDVH�ZHJHQ�LKUHU�GLUHNWHQ�+lPRO\VH�LQ�LKUHU�$QZHQGXQJ�]XU�FNJHVWHOOW�ZLUG���

�

��

������ 5LVLNRIDNWRUHQ�

�

(V�JLEW�HLQH�5HLKH�YRQ�)DNWRUHQ��GLH�QLFKW�REOLJDW�]X�HLQHU�2VWHRSRURVH�I�KUHQ��DEHU�GDV�5L�

VLNR�HLQHU�2VWHRSRURVHHUNUDQNXQJ�HUK|KHQ��6LH�ODVVHQ�VLFK�LQ�YLHU�*UXSSHQ�XQWHUWHLOHQ��

���JHQHWLVFKH�)DNWRUHQ�

���KRUPRQHOOH�)DNWRUHQ�

���HUQlKUXQJVEHGLQJWH�)DNWRUHQ���

���H[RJHQH�)DNWRUHQ�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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7DE�������5LVLNRIDNWRUHQ�I�U�GLH�2VWHRSRURVH�(QWVWHKXQJ������

�

���*HQHWLVFKH�)DNWRUHQ�

�����ZHLEOLFKHV�*HVFKOHFKW�

�����SRVLWLYH�)DPLOLHQDQDPQHVH�

�����JUD]LOHU�+DELWXV�

�����NDXNDVLVFKH�RGHU�DVLDWLVFKH�5DVVH�

�����9LWDPLQ�'�5H]HSWRU�$OOHO�3RO\PRUSKLVPXV�

���+RUPRQHOOH�)DNWRUHQ�

�����gVWURJHQPDQJHO��VSlWH�0HQDUFKH�

����������������������������������IU�KH�0HQRSDXVH�

����������������������������������2YDUHNWRPLH�

����������������������������������$PHQR��2OLJRPHQRUUKRH�

����������������������������������1XOOLSDUD�

���(UQlKUXQJVEHGLQJWH�)DNWRUHQ�

�����NDO]LXPDUPH�(UQlKUXQJ�

�����SKRVSKDWUHLFKH�(UQlKUXQJ�

�����SURWHLQUHLFKH�(UQlKUXQJ�

�����IDVHUUHLFKH�.RVW�

���([RJHQH�)DNWRUHQ�

�����0DQJHO�DQ�%HZHJXQJ�

�����JHULQJH�89�([SRVLWLRQ�

�����WR[LVFKH�)DNWRUHQ��]�%��1LNRWLQ��$ONRKRO��

�����0HGLNDPHQWH��]�%��*OXNRNRUWLNRLGH��+HSDULQ��/D[DQWLHQ��
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�������� *HQHWLVFKH�)DNWRUHQ�

�

'DV�K|FKVWH�2VWHRSRURVHULVLNR�KDEHQ�ZHL�H�)UDXHQ�GHU�NDXNDVLVFKHQ�5DVVH�XQG�$VLDWLQ�

QHQ�� GD� VLH� HLQH� JHQHWLVFK� GHWHUPLQLHUWH� JHULQJHUH� PD[LPDOH� .QRFKHQPDVVH� �SHDN� ERQH�

PDVV��DXIZHLVHQ��

6WXGLHQ�DQ�HLQHLLJHQ�=ZLOOLQJHQ�XQG�0XWWHU�7RFKWHU�8QWHUVXFKXQJHQ�VW�W]HQ�GLH�$XIIDVVXQJ�

HLQHU�JHQHWLVFKHQ�'LVSRVLWLRQ��G�K��)UDXHQ��GHUHQ�0�WWHU�RGHU�6FKZHVWHUQ�DQ�2VWHRSRURVH�

HUNUDQNW��HUNUDQNHQ�KlXILJHU�GDUDQ�DOV�DQGHUH��

%HL�)UDXHQ�PLW�JUD]LOHP�+DELWXV��LQVEHVRQGHUH�EORQGHQ�XQG�KHOOKlXWLJHQ��NDQQ�GDV�JHULQJH�

)HWWJHZHEH�QHEHQ�GHQ�JHQHWLVFKHQ�)DNWRUHQ�YRQ�%HGHXWXQJ�VHLQ��,P�*HJHQVDW]�GD]X�KD�

EHQ� DGLS|VH� )UDXHQ� HLQ� JHULQJHUHV� 2VWHRSRURVHULVLNR�� GD� LQ� GHQ� )HWW]HOOHQ� 6\VWHPH� GHU�

.RQYHUWLHUXQJ�XQG�$URPDWLVLHUXQJ�YRUKDQGHQ�VLQG���GDV�DXV�$QGURJHQHQ��]�%��GHP�$QGUR�

VWHQGLRQ�gVWURJHQH�V\QWKHWLVLHUHQ�NDQQ��,Q�GHU�3RVWPHQRSDXVH�NRUUHOLHUW�KLHU�GLH�)HWWPDVVH�

SRVLWLY�PLW��GHQ�EDVDOHQ�gVWURJHQVSLHJHOQ�������

�

�

�������� +RUPRQHOOH�)DNWRUHQ�

�

'HQ�+DXSWULVLNRIDNWRU�VWHOOW�KLHU�HLQ�gVWURJHQPDQJHO�GDU��'LH�6NHOHWWPDVVH�GHU�)UDX�NRUUH�

OLHUW�PLW�GHU�*HVDPW]HLW�GHU�gVWURJHQH[SRVLWLRQ��VR�GD��HLQH�VSlWH�0HQDUFKH�XQG�HLQH�IU�KH�

0HQRSDXVH�GDV�5LVLNR�HLQHU�2VWHRSRURVHHUNUDQNXQJ�HUK|KHQ��+LQ]X�NRPPHQ�HLQH�YRU]HLWL�

JH�2YDUHNWRPLH� RKQH� QDFKIROJHQGH� +RUPRQEHKDQGOXQJ� XQG� =HLWHQ� YRQ� $PHQRUUKRH�� (LQ�

gVWURJHQPDQJHO�YRU�(UUHLFKHQ�GHU�SHDN�ERQH�PDVV�LVW�EHVRQGHUV�NULWLVFK��GD�GHU�.QRFKHQ�

YHUOXVW�LQ�HLQHU�3KDVH�HLQVHW]W��LQ�GHU�GHU�.QRFKHQDXIEDX�QRFK�VWDWWILQGHW��

1XOOLSDUD�KDEHQ�JHJHQ�EHU�)UDXHQ��GLH�HLQH�6FKZDQJHUVFKDIW�GXUFKJHPDFKW�KDEHQ��HLQ�K|�

KHUHV�2VWHRSRURVHULVLNR�� GD�ZlKUHQG�GHU�6FKZDQJHUVFKDIW� GLH� HUK|KWHQ�gVWURJHQH� ]X�HL�

QHP�YHUEHVVHUWHQ�6FKXW]�GHV�.QRFKHQJHZHEHV�I�KUHQ��'LHVHU�SRVLWLYH�(IIHNW�NDQQ� MHGRFK��

GXUFK�GHQ�YHUPHKUWHQ�.DO]LXPYHUOXVW�LQ�GHU�6WLOO]HLW�DXIJHKREHQ�������

�

�

�������� (UQlKUXQJVEHGLQJWH�)DNWRUHQ�

�

,Q�DOOHQ�/HEHQVDEVFKQLWWHQ�LVW�HLQH�DGlTXDWH�.DO]LXP]XIXKU�EHGHXWVDP�I�U�GLH�QRUPDOH�(QW�

ZLFNOXQJ�XQG�GHQ�(UKDOW�GHV�6NHOHWWV\VWHPV��,P�.LQGHV��XQG�-XJHQGDOWHU��ZlKUHQG�6FKZDQ�

JHUVFKDIW�XQG�/DNWDWLRQ�VRZLH�LP�K|KHUHQ�/HEHQVDOWHU�ZLUG�HLQH�WlJOLFK�*DEH�YRQ����J�HPS�

IRKOHQ�� DOV�0LQLPXP� I�U� (UZDFKVHQH� VROOWHQ� GLH� =XIXKU� ���PJ� WlJOLFK� EHWUDJHQ��:lKUHQG�

GHV�+HUDQZDFKVHQV�HQWZLFNHOW�VLFK�DXV�GHP�*HVDPWN|USHUSRRO�YRQ�FD����J�]XP�=HLWSXQNW�

GHU�*HEXUW�HLQ�.DO]LXPSRRO�YRQ�FD����������NJ�EHLP�(UZDFKVHQHQ�������'LH�RUDOH�.DO]LXP�
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HLQQDKPH�VFKHLQW�EHL�)UDXHQ�GLH�.QRFKHQPDVVH�ELV�]XU�0HQRSDXVH�SRVLWLY�]X�EHHLQIOXVVHQ��

GHU� SRVWPHQRSDXVDOH�.QRFKHQDEEDX�ZHLVW� GDJHJHQ�NHLQH�$EKlQJLJNHLW� DXI��(LQ� HUK|KWHV�

PHQRSDXVDOHV�.DO]LXPDQJHERW�HUVHW]W�HLQH�+RUPRQVXEVWLWXWLRQ�QXU�]XP�7HLO��

-�QJHUH�0HQVFKHQ�N|QQHQ�VLFK�GXUFK�6WHLJHUXQJ�GHU�LQWHVWLQDOHQ�.DO]LXP]XIXKU�XQG�'URV�

VHOXQJ�GHU�UHQDOHQ�$XVVFKHLGXQJ�EHVVHU�DQ�HLQH�JHULQJH�.DO]LXP]XIXKU�DGDSWLHUHQ�DOV�lOWH�

UH��(LQH�IRUWODXIHQGH�QHJDWLYH�%LODQ]�YRQ�QXU����PJ�WlJOLFK�I�KUW�]X�HLQHP�.QRFKHQPDVVHQ�

YHUOXVW�YRQ�UXQG��������MlKUOLFK���

(LQH�KRKH�3KRVSKDW]XIXKU�KHPPW�GLH������'LK\GUR[\FKROHFDOFLIHURO�6\QWKHVH� LQ�GHU�1LHUH��

ZDV�GLH�.QRFKHQUHVRUSWLRQ�YHUVWlUNW��3URWHLQH�XQG�)DVHUVWRIIH�VLQG�LQ�GHU�/DJH�GLH�LQWHVWLQD�

OH�.DO]LXP]XIXKU�]X�KHPPHQ�������

�

�

�������� ([RJHQH�)DNWRUHQ�

�

/DQJGDXHUQGH� ,PPRELOLWlW� I�KUW� ]X�HLQHP�YHUVWlUNWHQ�.QRFKHQDEEDX��ZRJHJHQ�HLQH� UHJHO�

Pl�LJH� N|USHUOLFKH� $NWLYLWlW� EHL� (UZDFKVHQHQ� LQ� GHU� ]ZHLWHQ� /HEHQVKlOIWH� GHQ� REOLJDWHQ�

.QRFKHQYHUOXVW�YHUODQJVDPHQ�NDQQ��6SRUW�HUK|KW� LQ� M�QJHUHQ�-DKUHQ�GLH�SHDN�ERQH�PDVV��

DX�HUGHP�KDW�HU�HLQHQ�SRVLWLYHQ�(LQIOX��DXI�GHQ�.QRFKHQPLQHUDOJHKDOW��GRFK�RE�GLHVHU�(I�

IHNW�LP�K|KHUHQ�/HEHQVDOWHU�DQKlOW��NRQQWH�ELVODQJ�QLFKW�IHVWJHVWHOOW�ZHUGHQ��

5DXFKHULQQHQ�YRQ�PHKU�DOV����=LJDUHWWHQ�SUR�7DJ�KDEHQ�JHJHQ�EHU�1LFKWUDXFKHULQQHQ�HL�

QHQ� QLHGULJHUHQ� 6HUXP�gVWUDGLRO�6SLHJHO�� DX�HUGHP� WULWW� EHL� LKQHQ� GLH� 0HQRSDXVH� GXUFK�

VFKQLWWOLFK�]ZHL�-DKUH�IU�KHU�DXI��

$ONRKRO� KDW� HLQHQ� GLUHNWHQ� WR[LVFKHQ� (IIHNW� DXI� NQRFKHQVSH]LILVFKH� =HOOHQ�� EHVRQGHUV� DXI�

2VWHREODVWHQ��:HLWHUKLQ�EHZLUNW�$ONRKROJHQX��HLQHQ�JHVW|UWHQ�'�+RUPRQVWRIIZHFKVHO��QLHG�

ULJH�7HVWRVWHURQVSLHJHO�EHLP�0DQQ�XQG�JHKW�RIW�PLW�0DQJHO��XQG�)HKOHUQlKUXQJ�VRZLH�%H�

ZHJXQJVPDQJHO�HLQKHU��

$OV�5LVLNRIDNWRUHQ� I�U� VHNXQGlUH�2VWHRSRURVH�NRPPHQ�0HGLNDPHQWH�ZLH�*OXFRFRUWLFRLGH��

+HSDULQ�XQG�/D[DQWLHQ�LQ�IUDJH��'LHVH�2VWHRSRURVHQ�ZHUGHQ�MHGRFK�DOV�VHNXQGlUH�EH]HLFK�

QHW��VR�LVW�GDV�0HGLNDPHQW�LQ�GHP�)DOO�DXFK�GLH�8UVDFKH�GHU�(UNUDQNXQJ���������������

�

�

������ 3URSK\OD[H�

�

'LH�3URSK\OD[H�PLW�+RUPRQWKHUDSLH�ULFKWHW�VLFK�QDFK�GHP�=HLWSXQNW�GHU�0HQRSDXVH��GDYRU�

VROO�GLH�PD[LPDOH�.QRFKHQPDVVH�HUKDOWHQ�ZHUGHQ��QDFK�GHU�0HQRSDXVH�LVW�HV�GDV�=LHO�GLH�

VH�HUUHLFKWH�.QRFKHQPDVVH�]X�KDOWHQ��8P�LQ�GHQ�M�QJHUHQ�-DKUHQ�GLH�.QRFKHQPDVVH�]X�HU�

K|KHQ��JLEW� HV� GUHL�(PSIHKOXQJHQ��$OV� HUVWHV� VROOWH� HLQH� VLQQYROOH� VSRUWOLFKH�7lWLJNHLW� YRU�

KDQGHQ�VHLQ��ZREHL�VLFK�HLQH�NXU]H�LQWHUYDOODUWLJH�%HODVWXQJ�DP�J�QVWLJVWHQ�DXI�GDV�6NHOHWW�
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V\VWHP�DXVZLUNW��)UDXHQ��GLH�VROFKHQ�6SRUW�EHWUHLEHQ��ZHLVHQ�GLH�K|FKVWH�.QRFKHQGLFKWH�DXI�

JHIROJW�YRQ�)UDXHQ�RKQH�VSRUWOLFKH�%HWlWLJXQJ��'LH�JHULQJVWH�.QRFKHQGLFKWH�KDEHQ�)UDXHQ��

GLH�$XVGDXHUVSRUWDUWHQ�EHWUHLEHQ��0DUDWKRQOlXIHULQQHQ���GD�VLH�KlXILJ�DQ�VHNXQGlUHU�$PH�

QRUUK|�HUNUDQNW�VLQG��ZDV�]X�HLQHP�HUQLHGULJWHQ�gVWURJHQVSLHJHO�I�KUW�������

'LH�]ZHLWH�(PSIHKOXQJ�]LHOW�DXI�GLH�ULFKWLJH�(UQlKUXQJ��+LHUEHL�VROOWH�PDQ�EHVRQGHUV�DXI�HL�

QH�DXVUHLFKHQGH�.DO]LXP]XIXKU�YRQ��J�SUR�7DJ�DFKWHQ��'RFK�DXFK�GLH�5HGXNWLRQ�GHU�3KRV�

SKDW��XQG�3URWHLQ]XIXKU�LVW�YRQ�%HGHXWXQJ��

:HVHQWOLFK�VSLHOHQ�GLH�+RUPRQH�gVWURJHQ�XQG�*HVWDJHQ�HLQH�5ROOH�������gVWURJHQH�VWLPX�

OLHUHQ� GLH� 7*)���([SUHVVLRQ��ZDV� HLQH� YHUPLQGHUWH�2VWHRNODVWHQDNWLYLWlW� EHZLUNW�� 6\QHUJL�

VWLVFK�ZLUNHQ�gVWURJHQH�XQG�*HVWDJHQH�SRWHQ]LHUHQG�DXI� GHQ�.QRFKHQHUKDOW�� )UDXHQ�� GLH�

GLHVH�LQ�M�QJHUHQ�-DKUHQ�HLQQDKPHQ�]HLJHQ�VSlWHU�HLQH�K|KHUH�.QRFKHQPDVVH�DOV�)UDXHQ��

GLH�NHLQH�+RUPRQSUlSDUDWH�HLQJHQRPPHQ�KDEHQ��

/LHJW�GLH�0HQRSDXVH�YRU��VR�UHLFKHQ�GLH�REHQ�JHQDQQWHQ�(PSIHKOXQJHQ�QLFKW�PHKU�I�U�HLQH�

VLQQYROOH� 3URSK\OD[H� DXV�� +LHU� N|QQHQ� EHL� )HKOHQ� YRQ� .RQWUDLQGLNDWLRQHQ� QXQ� gVWURJHQH�

XQG�*HVWDJHQH�HLQJHVHW]W�ZHUGHQ��'D�GHU�gVWURJHQVFKXW]�DP�.QRFKHQ�GRVLVDEKlQJLJ�LVW��

P�VVHQ�PLQGHVWHQV����PJ�NRQMXJLHUWH�QDW�UOLFKH�gVWURJHQH�E]Z���PJ�gVWUDGLROYDOHUDW�HLQ�

JHVHW]W�ZHUGHQ��'LHVH�'RVHQ�HUIRUGHUQ�JOHLFK]HLWLJ� HLQH�*HVWDJHQHLQQDKPH�� GD�GLHVH�GLH�

=HOOSUROLIHUDWLRQ�XQG�VRPLW�*HElUPXWWHUNUHEV�YHUKLQGHUQ��'LH�3URSK\OD[H�VROOWH�VR�ODQJH�ZLH�

P|JOLFK�GXUFKJHI�KUW�ZHUGHQ��GD�GHU�.QRFKHQPLQHUDOJHKDOW� HUKDOWHQ�XQG�GDV�)UDNWXUULVLNR�

JHVHQNW�ZHUGHQ�N|QQHQ������������

�

�

������ 7KHUDSLH�

�

(LQH�VLQQYROOH�7KHUDSLH�YHUIROJW�]ZHL�=LHOH��GLH�(UK|KXQJ�GHU�.QRFKHQPDVVH�XQG�GLH�9HU�

PLQGHUXQJ�GHU�)UDNWXUUDWH��G�K��VLH�VROOWH�GHQ�.QRFKHQDXIEDX�VWLPXOLHUHQ��DQWLUHVRUSWLY�ZLU�

NHQ�GDV�JHELOGHWH�2VWHRLG�PLQHUDOLVLHUHQ�XQG�GHQ�$EEDX�EUHPVHQ���

'LH�PHGLNDPHQW|VH�7KHUDSLH�XPID�W�6WRIIH��GLH�GHQ�$EEDX�KHPPHQ��GHQ�.QRFKHQDXIEDX�

VWLPXOLHUHQ��KLHUEHL� VSLHOHQ�)OXRULGH�GLH�EHGHXWHQGVWH�5ROOH��GLH�0LQHUDOLVDWLRQ� I|UGHUQ��GLH�

.DO]LXPELODQ]�YHUEHVVHUQ��GLH�(LZHL�H�DXIEDXHQ�XQG�SV\FKLVFK�XPVWLPPHQG�VLQG��7DE��������

�

7DE�������7KHUDSHXWLVFKH�%HHLQIOXVVXQJ�GHV�.QRFKHQV������

$XIEDX�VWLPXOLHUHQG� )OXRULGH��37+��&*53��1�SUR&7�

0LQHUDOLVDWLRQ��9HUEHVVHUXQJ�GHU�&D�%LODQ]�� .DO]LXP��9LWDPLQ�'�XQG�0HWDEROLWH�

$EEDX�KHPPHQG� gVWURJHQH��&DOFLWRQLQ��%LSKRVSKRQDWH�

(LZHL�DXIEDXHQG��SV\FKLVFK�XPVWLPPHQG� $QDEROLND�

�
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,Q� GHU� *UXSSH� GHU� NQRFKHQDXIEDXHQGHQ� 6WRIIH� VLQG� )OXRULGH� GLH� DP� KlXILJVWHQ� EHQXW]WH�

6XEVWDQ]JUXSSH�� VLH� VWHKHQ� DOV� 1DWULXPIOXRULG� RGHU� 1DWULXPPRQRIOXRUSKRVSKDW� ]XU� 9HUI��

JXQJ��'HU�RVWHREODVWHQVWLPXOLHUHQGH�(IIHNW�GHU�)OXRULGLRQHQ� I�KUW� ]X�HLQHU� NRQWLQXLHUOLFKHQ�

=XQDKPH�GHU�WUDEHNXOlUHQ�.QRFKHQGLFKWH��'XUFK�GHQ�(LQEDX�GHU�)OXRULGLRQHQ�LQ�GDV�+\GUR�

[\ODSDWLW� HQWVWHKHQ� JU|�HUH� XQG� VWDELOHUH� .ULVWDOOH� XQG� GHU� RVWHRNODVWlUH� $EEDX� ZLUG� JH�

KHPPW��(V�ZHUGHQ������PJ�1DWULXPIOXRULG�HQWVSUHFKHQG������PJ�)OXRULGLRQHQ�RGHU�����

���PJ� 1DWULXPPRQRIOXRUSKRVSKDW� HQWVSUHFKHQG� �����PJ� )OXRULGLRQHQ� WlJOLFK� DSSOL]LHUW��

$QJHVWUHEW�ZLUG�HLQH�PD[LPDOH�=XQDKPH�GHU�.QRFKHQGLFKWH�XP����DQ�GHU�:LUEHOVlXOH�SUR�

-DKU��

'DQHEHQ� VWLPXOLHUHQ�DXFK�6XEVWDQ]HQ�ZLH� GDV�3DUDWKRUPRQ�� GDV�&DOFLWRQLQ�*HQH� UHODWHG�

SHSWLGH��&*53��XQG�GHV�1�3URFDOFLWRQLQ�GLH�2VWHREODVWHQDNWLYLWlW��GRFK�VLH�VLQG�QLFKW�PHGL�

NDPHQW|V�DSSOL]LHUEDU�������

%HL�GHQ�0HGLNDPHQWHQ��GLH�GHQ�.QRFKHQDEEDX�KHPPHQ��VSLHOHQ�GLH�gVWURJHQH�GLH�JU|�WH�

5ROOH��,KUH�:LUNXQJHQ�VLQG�XQDEKlQJLJ�YRP�(LQWULWW�GHU�0HQRSDXVH�ELV�LQV�$OWHU�YRUKDQGHQ��

gVWURJHQH�VWLPXOLHUHQ�GLH���DOSKD�+\GUR[\ODVH�]XU�%LOGXQJ�GHV������2+� � ' � �LQ�GHU�1LHUH�XQG�
KHPPHQ�GLH�3DUDWKRUPRQZLUNXQJ�DXI�]HOOXOlUHU�(EHQH�DP�.QRFKHQ��'LH�HQGRJHQH�&DOFLWR�

QLQVHNUHWLRQ�DXV�GHQ�&�=HOOHQ�GHU�6FKLOGGU�VH�ZLUG�JHVWHLJHUW��GLH�2VWHRNODVWHQDNWLYLWlW�JH�

VHQNW��GLH�LQWHVWLQDOH�.DO]LXPDEVRUSWLRQ�JHVWHLJHUW�XQG�GLH�$NWLYLHUXQJVIUHTXHQ]�QRUPDOLVLHUW��

'D�GLH�gVWURJHQZLUNXQJ�DP�.QRFKHQ�GRVLVDEKlQJLJ� LVW�� VROOWHQ�VLH�P|JOLFKVW�KRFK�GRVLHUW�

ZHUGHQ��gVWUDGLROGHULYDWH�LQ�HLQH�'RVLHUXQJ�YRQ����PJ��NRQMXJLHUWH�QDW�UOLFKH�gVWURJHQH�LQ�

HLQHU�'RVLV�YRQ����PJ��'LH�gVWURJHQJDEHQ�P�VVHQ�PLW�*HVWDJHQHQ�JHNRSSHOW�ZHUGHQ��GD�

PLW�GDV�(QGRPHWULXP�QLFKW�GDXHUQG�VWLPXOLHUW�ZLUG��

'DQHEHQ�ZLUNW�DXFK�&DOFLWRQLQ�DXI�GHQ�.QRFKHQDEEDX��KLHU� OLHJHQ�5H]HSWRUHQ�DXI�GHQ�VWL�

PXOLHUWHQ�2VWHRNODVWHQ�� GLH� GDGXUFK� JHKHPPW� ZHUGHQ�� 'LH� 'RVLHUXQJ� OLHJW� I�U� HWZD� ]ZHL�

:RFKHQ�EHL����,(�SUR�7DJ��I�U�GLH�DQVFKOLH�HQGHQ�����:RFKHQ�EHL�����0DO����,(�SUR�:R�

FKH���

'LH� ,QGLNDWLRQ� I�U� GLH�%LVSKRVSKRQDWH� LVW� lKQOLFK� GHU� YRQ�&DOFLWRQLQ�� VLH� KDEHQ� HLQH� KHP�

PHQGH�:LUNXQJ�DXI�GLH�2VWHRNODVWHQ��'LH�'RVLHUXQJ�YRQ�(WLGURQDW�OLHJW�EHL����PJ�SUR�7DJ�

I�U�]ZHL�:RFKHQ��=\NOLVFKH�/DQJ]HLWWKHUDSLHQ��EHU���-DKUH�KDEHQ�]X�HLQHP�.QRFKHQPDV�

VH]XZDFKV�YRQ�HWZD������JHI�KUW�������

1HEHQ�GHU�+HPPXQJ�GHU�2VWHRNODVWHQDNWLYLWlW� LVW� GLH�0LQHUDOLVDWLRQ�GHU�QHXJHELOGHWHQ�RU�

JDQLVFKHQ�.QRFKHQJUXQGVXEVWDQ]�YRQ�%HGHXWXQJ��'LHV�JHVFKLHKW�GXUFK�GLH�*DEH�YRQ�.DO�

]LXP� XQG� 9LWDPLQ� '� DOV� 'DXHUWKHUDSLH�� 'LH� .DO]LXPGRVLV� EHWUlJW� �J� SUR� 7DJ�� ZlKUHQG�

����,(�9LWDPLQ�'�WlJOLFK�YHUDEUHLFKW�ZHUGHQ�VROOWHQ���

.RPELQLHUW�PDQ�GLH�YLHU�+DXSWNRPSRQHQWHQ�GHU�2VWHRSRURVHWKHUDSLH�)OXRULG��.DO]LXP��9LW�

DPLQ� '� XQG�gVWURJHQ� �PHGLNDPHQW|VHV� 9LHUHUVFKHPD�� EHWUlJW� GLH� MlKUOLFKH� =XQDKPH� DQ�

.QRFKHQPDVVH�EHL�)UDXHQ�MH�QDFK�$OWHU��������������(LQH�(UK|KXQJ�GHU�gVWURJHQGRVLV�DXI�

����PJ� VWHLJHUW� GHQ� .QRFKHQ]XZDFKV� DXI� �������� 1DFK� NRQVHTXHQWHU� 7KHUDSLH� LVW� HLQ�
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.QRFKHQPDVVH]XZDFKV�YRQ��������]X�YHU]HLFKQHQ��'LH�SHULSKHUHQ�)UDNWXUHQ�JHKHQ�LQQHU�

KDOE�YRQ���-DKUHQ�7KHUDSLH�XP������GLH�]HQWUDOHQ�)UDNWXUHQ�XP�����]XU�FN�������

=XU�8QWHUVW�W]XQJ�GHU�PHGLNDPHQW|VHQ�7KHUDSLH�VROO�DXI�HLQH�GHQ�%HG�UIQLVVHQ�DQJHSD�WH�

(UQlKUXQJ��XQG�DXI�HLQ�WlJOLFKHV�0D��DQ�N|USHUOLFKHU�$NWLYLWlW�JHDFKWHW�ZHUGHQ����

�
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���� %RQH�6LDORSURWHLQ��%63��

�

%RQH�6LDORSURWHLQ�ZLUG�YRQ�2VWHREODVWHQ�XQG�2VWHRNODVWHQ�JHELOGHW��HV�KDW�HLQH�PROHNXODUH�

0DVVH�YRQ�0U �������'���(V�EHVWHKW�DXV�����3URWHLQHQ������VLDOLF�6lXUH�����*OXFRVDPL�

QHQ�XQG����*DODFWRVDPLQHQ������HQWKlOW�NHLQ�&\VWHLQ�XQG�LP�9HUJOHLFK�]XP�%63�GHV�.DOEV��

ZDV� DOV� HUVWHV� %63� HQWGHFNW� ZXUGH�� ZHQLJ� /HXFLQ�� %63� PDFKW� HWZD� ���� GHV� QLFKW�

NROODJHQHQ�3URWHLQDQWHLOV�LP�.QRFKHQ��VRZLH����LP�=DKQGHQWLQ�DXV�������9RUKDQGHQH�$UJ�

*O\�$VS��5�*�'��6HTXHQ]HQ�GLHQHQ�DOV�=HOONRQWDNWH�XQG�DOV�5H]HSWRUHQ�I�U� LQWHJUDOH�=HOO�

SURWHLQH��ZlKUHQG�$EVFKQLWWH�PLW�KRKHP�*OXWDPLQVlXUHDQWHLO�NDO]LXPELQGHQGH�(LJHQVFKDI�

WHQ�EHVLW]HQ��������:HLWHUKLQ�JLEW�HV�GUHL�5HJLRQHQ��GLH�UHLFK�DQ�VDXUHQ�$PLQRVlXUHQ�VLQG�

XQG�GUHL�UHLFK�DQ�7\URVLQ�������'DV�%63�ZHLVW�HLQHQ�KRKHQ�*UDG�DQ�3KRVSKRU\OLHUXQJ�DXI��

GD�����GHU�6HULQUHVWH�SKRVSKRU\OLHUW�VLQG���

'LH�)XQNWLRQ�GHV�3URWHLQV� LVW�QRFK�QLFKW�HQGJ�OWLJ�JHNOlUW�� ,Q�YLWUR�VWLPXOLHUW�HV�GLH�%LOGXQJ�

GHU� +\GUR[\DSDWLWH� ������ (V� ELQGHW� DQ� +\G[R[\DSDWLWH� XQG� =HOOHQ� XQG� VFKHLQW� DOV� =HOO�

$GKlVLRQVPROHN�O�]X�GLHQHQ��ZDV�GLH�%LQGXQJ�YRQ�=HOOHQ�DQ�GLH�([WUD]HOOXODUPDWUL[�HUP|J�

OLFKW��'LH�%LOGXQJ�YRQ�%63�ZLUG�GXUFK������'LK\GUR[\YLWDPLQ�' � �JHKHPPW�XQG�GXUFK�'H[D�
PHWKDVRQ�VWLPXOLHUW��������

(V�JLEW�HLQLJH�6WXGLHQ��EHU�GDV�9HUKDOWHQ�YRQ�%63�LP�.QRFKHQVWRIIZHFKVHO��EHL�.QRFKHQHU�

NUDQNXQJHQ�XQG�UKHXPDWRLGHU�$UWKULWLV� LP�9HUJOHLFK�PLW�DQGHUHQ�.QRFKHQVWRIIZHFKVHOSDUD�

PHWHUQ��

<XPLQJ�HW�DO� ������ IDQG�KHUDXV��GD��GLH�%63�.RQ]HQWUDWLRQ�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�

K|KHU� LVW� DOV�EHL�(UZDFKVHQHQ�PLW�0D[LPDOZHUWHQ� LQ�GHU� IU�KHQ�.LQGKHLW� XQG�ZlKUHQG�GHU�

3XEHUWlW��1DFK�GHU�0HQRSDXVH�VWHLJHQ�GLH�%63�:HUWH�EHL�)UDXHQ�XP�����DQ��*HQHUHOO�XQ�

WHUOLHJW� GDV� 3URWHLQ� WDJHV]HLWOLFKHQ� 6FKZDQNXQJHQ� PLW� HLQHP� 3HDN� ]ZLVFKHQ� ����� XQG�

����8KU�XQG�HLQHP�VWHWLJHQ�$EIDOO�ELV�]XP�0LWWDJ�����±�����QJ�PO���'LH�.RQ]HQWUDWLRQVXQWHU�

VFKLHGH�EHWUDJHQ�KLHUEHL� ������ZDV������ QJ�PO� HQWVSULFKW��'RFK�GDQHEHQ�H[LVWLHUHQ�DXFK�

'LIIHUHQ]HQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� 7DJHQ�� GLH� VLFK� GXUFKVFKQLWWOLFK� DXI� ������ ����� ±�

�������EHODXIHQ���

6HLEHO�HW�DO�������XQWHUVXFKWH�GDV�9HUKDOWHQ�YRQ�%63�LQ�*HVXQGHQ�LP�9HUJOHLFK�]X�3DWLHQ�

WHQ� PLW� .QRFKHQHUNUDQNXQJHQ�� 'LH� %63�/HYHOV� ZDUHQ� LQ� JHVXQGHQ�� SRVWPHQRSDXVDOHQ�

)UDXHQ�K|KHU��0� ������QJ�PO��DOV�LQ�SUlPHQRSDXVDOHQ��0� �������QJ�PO���(LQH�Pl�LJH�.RU�

UHODWLRQ�NRQQWH�]ZLVFKHQ�6HUXP�%63�XQG�$OWHU��MHGRFK�QLFKW�]XU�'DXHU�GHU�0HQRSDXVH�IHVW�

JHVWHOOW�ZHUGHQ��(V�H[LVWLHUWH�NHLQ�8QWHUVFKLHG�GHU�%63�/HYHOV�]ZLVFKHQ� IU�KHU�XQG�VSlWHU�

0HQRSDXVH��%HL�0lQQHUQ�JDE�HV�NHLQH�=XVDPPHQKDQJ�]ZLVFKHQ�6HUXP�%63�/HYHO�XQG�$O�

WHU��.|USHUJU|�H��*HZLFKW��.QRFKHQGLFKWH�XQG�6HUXP�.DO]LXP��

�

�

�
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7DE�������&KDUDNWHULVWLND�GHU�JHVXQGHQ�3RSXODWLRQ�������

�

� 0lQQHU� )UDXHQ��SUlPHQRSDX�

VDO��

)UDXHQ��SRVWPHQR�

SDXVDO��

$Q]DKO� ��� ��� ���

$OWHU��-DKUH�� �������±����� �������±����� �������±�����

6HUXP�%63��QJ�PO�� �����������±������� ����������±������� ����������±�������

6HUXP�%$3��8�O�� ����������±������� ����������±������� ����������±�������

6HUXP�.DO]LXP��P0�O�� �����������±������� �����������±������� �����������±�������

8ULQ�'HR[\S\ULGLQROLQH�

�Q0�P0�&UHDWLQLQ��

���������±������� ���������±������� ���������±�������

����

�

'LH�6HUXP�%63�/HYHOV�EHL�6WRIIZHFKVHO�±�XQG�E|VDUWLJHQ�.QRFKHQNUDQNKHLWHQ�VLQG�LP�9HU�

JOHLFK�]X�*HVXQGHQ�ZHVHQWOLFK�HUK|KW��'DV�JOHLFKH�Ol�W�VLFK�EHL�FKURQLVFKHQ�1LHUHQHUNUDQ�

NXQJHQ�XQG�HLQJHVFKUlQNWHU�/XQJHQIXQNWLRQ�IHVWVWHOOHQ��MHGRFK�VFKHLQHQ�FKURQLVFKH�/HEHU�

HUNUDQNXQJHQ�NHLQHQ�(LQIOX��DXI�GHQ�%63�6SLHJHO�]X�KDEHQ��

�

�

7DE�������&KDUDNWHULVWLND�EHL�.QRFKHQHUNUDQNXQJHQ�������

�

� SULP�+\SHUSDUD

�WK\UHRGLVPXV�

0RUEXV�3DJHW� 6HN�+\SHUSDUD�

WK\UHRGLVPXV�

%UXVWNUHEV�

$Q]DKO� ��� ��� ��� ���

0lQQHU��

)UDXHQ�

�����

�

����� ����� �����

$OWHU��-DKUH�� ���������±����� ���������±����� ���������±����� ���������±����

6HUXP�%63�

�QJ�PO��

��������±������ �����������±������� ���������±������� �����������±�������

6HUXP�%$3�

�8�O��

����������±������ �����������±������ ��������±������� ���������±�����

6HUXP�

.DO]LXP�

�P0�O��

���������±�������

�

�

�����������±������� ����������±������� �����������±�������

8ULQ�'HR[\S\�

ULGLQROLQH�

�Q0�P0�&U��

����������±������ ��������±������� ���������±������� �����������±�������
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7DE�������&KDUDNWHULVWLND�EHL�1LFKW�.QRFKHQHUNUDQNXQJHQ�������

�

� FKURQ�1LHUHQ�

IXQNWLRQVVW|UXQJ�

FKURQ�/HEHUIXQNWLRQV�

VW|UXQJ�

FKURQ�/XQJHQOHLGHQ�

$Q]DKO� ��� ��� ���

0lQQHU�)UDXHQ� ������ ����� �����

$OWHU��-DKUH�� �������±����� ���������±����� �������±�����

6HUXP�%63��QJ�PO�� ����������±������ ����������±������� ����������±�������

6HUXP�%$3��8�O�� ���������±������� ����������±������� ����±������±�������

6HUXP�.DO]LXP��P0�O�� �����������±������� ����������±������� �����������±�������

8ULQ�'HR[\S\ULGLQROLQH�

�Q0�P0�&UHDWLQLQ��

����������±������� ��������±������� ���������±�������

�

�

.DUPDWVFKHN�HW�DO������EHVWlWLJWH������GLH�8QWHUVXFKXQJVHUJHEQLVVH�YRQ�6HLEHO�HW�DO��'DV�

6HUXP�%63�ODJ�KLHU�EHL�*HVXQGHQ�EHL������QJ�PO������±������QJ�PO���,Q�3DWLHQWHQ�PLW�0RUEXV�

3DJHW��0� �������������QJ�PO���SULPlUHP��������������QJ�PO��XQG�VHNXQGlUHP�+\SHUSDUDWK\�

UHRGLVPXV��������������QJ�PO���VRZLH� UHQDOHU�)XQNWLRQVVW|UXQJ�HUK|KW�� MHGRFK�KDW�HLQH�/H�

EHUIXQNWLRQVVW|UXQJ�NHLQHQ�(LQIOX��DXI�GHQ�%63�/HYHO��7UHWHQ�VHNXQGlUHU�+\SHUSDUDWK\UHR�

GLVPXV� XQG� UHQDOH� )XQNWLRQVVW|UXQJ� ]XVDPPHQ� DXI�� VWHLJHQ� GLH� %63�:HUWH� ������ ±�����

QJ�PO���

,Q�HLQHU�6WXGLH�]XP�9HUKDOWHQ�GHV�%RQH�6LDORSURWHLQ�EHL�0DPPD�.DU]LQRP�YRQ�'LHKO�HW�DO�

�����HUJDE�VLFK�HLQH�KRKH�.RUUHODWLRQ�]ZLVFKHQ�GHU�%63�.RQ]HQWUDWLRQ�XQG�GHP�$XIWUHWHQ�

YRQ� .QRFKHQPHWDVWDVHQ��:lKUHQG� GDV� 6HUXP�� %63� EHL� 3DWLHQWHQ�PLW� 0DPPD�.DU]LQRP�

RKQH�.QRFKHQPHWDVWDVHQ�EHL������QJ�PO� OLHJW��VWHLJW�HV�EHLP�9RUNRPPHQ�YRQ�0HWDVWDVHQ�

DXI����QJ�PO�DQ��-H�K|KHU�GHU�%63�/HYHO�EHL�0DPPD�.DU]LQRP�(UNUDQNXQJHQ�GHVWR�JU|�HU�

LVW� GDV� 5LVLNR� GHU� (QWZLFNOXQJ� YRQ� VNOHWWDOHQ�0HWDVWDVHQ�� .DU]LQRP]HOOHQ� I|UGHUQ� GLH� ([�

SUHVVLRQ�YRQ�HLQLJHQ�.QRFKHQPDWUL[SURWHLQHQ�ZLH�2VWHRQHFWLQ��2VWHRSRQWLQ�XQG�%63�������

'LHVH�(UJHEQLVVH�ZXUGHQ�YRQ�%HOODKFHQH�HW�DO�EHVWlWLJW��������

:LWKROG� HW� DO� ������ XQWHUVXFKWHQ�%63� LP�6HUXP�YRQ�3DWLHQWHQ�PLW� E|VDUWLJHQ�.QRFKHQHU�

NUDQNXQJHQ�� ,Q�*HVXQGHQ� IDQGHQ�VLFK�6HUXP�%63�.RQ]HQWUDWLRQHQ�YRQ������mJ�O��GLH�NHL�

QHQ�JHVFKOHFKWVVSH]LILVFKHQ�8QWHUVFKLHG�DXIZLHVHQ��%HL�SRVWPHQRSDXVDOHQ�)UDXHQ�ZDUHQ�

GLH� %63�:HUWH� ������ �� ����� mJ�O�� XP� ����� K|KHU� DOV� EHL� SUlPHQRSDXVDOHQ�� EHL� lOWHUHQ�

0lQQHUQ� ODJHQ�VLH�PLW������������mJ�O�XP�����K|KHU�DOV�EHL� M�QJHUHQ��3DWLHQWHQ�PLW�.QR�

FKHQPHWDVWDVHQ�ZLHVHQ�K|KHUH�%63�.RQ]HQWUDWLRQHQ�LP�6HUXP�DXI�DOV�7XPRUSDWLHQWHQ�RK�

QH�0HWDVWDVHQ�LP�.QRFKHQ��(EHQVR�YHUKLHOW�HV�VLFK�PLW�GHU�NQRFKHQVSH]LILVFKHQ�3KRVSKD�

WDVH��%$3���GHP�FDUER[\WHUPLQDOHQ�3URSHSWLG��3,&3��XQG�GHU�8ULQDXVVFKHLGXQJ�YRQ�'HR[\�
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S\ULGLQROLQ�� 0DUNHU� GHU� .QRFKHQIRUPDWLRQ� NRUUHOLHUWHQ� KLHU� LP� *HJHQVDW]� ]X� %63� PLW� GHU�

$XVVFKHLGXQJ�YRQ�'HR[\S\ULGLQROLQ�LP�8ULQ��.HLQ�8QWHUVFKLHG�GHU�%63�:HUWH�ZXUGH�LQ�3DWL�

HQWHQ�RKQH�.QRFKHQPHWDVWDVHQ�PLW�%UXVWNUHEV���������mJ�O��RGHU�DQGHUHQ�.UHEVDUWHQ�������

��mJ�O��JHIXQGHQ���

'DV�9HUKDOWHQ�GHV�%RQH�6LDORSURWHLQV�EHLP�9RUOLHJHQ�YRQ�$UWKULWLGHQ�ZLUG�LQ�GHQ�IROJHQGHQ�

6WXGLHQ�EHVFKULHEHQ��

3HWHUVRQ�HW�DO�������IDQG�KHUDXV��GD��GLH�6HUXP�.RQ]HQWUDWLRQ�YRQ�3URWHLQHQ�GHU�.QRFKHQ�

PDWUL[�XQG�GHV�%63�LQ�3DWLHQWHQ�PLW�2VWHRDUWKULWLV�XQG�.QLHVFKPHU]HQ�LP�9HUJOHLFK�]X�*H�

VXQGHQ�HUK|KW�LVW��'LH�%63�:HUWH�OLHJHQ�EHL�*HVXQGHQ�XP������QJ�PO�XQG�VWHLJHQ�EHL�$UWKUL�

WLVSDWLHQWHQ� DXI� ����� QJ�PO� ������� 'LH� 6HUXP�/HYHO� GHU� .QRFKHQPDWUL[SURWHLQH� NRUUHOLHUHQ�

SRVLWLY�PLW�GHP�6FKZHUHJUDG�GHU�$UWKULWLV��U� �������S� ���������ZlKUHQG�GLHV�EHL�%63�QLFKW�

GHU�)DOO�LVW������

,Q�HLQHU�8QWHUVXFKXQJ�YRQ�6D[QH�HW�DO� LQ�6FKZHGHQ� ������ZXUGH� LQ�*HVXQGHQ�HLQH�%63�

6HUXP�.RQ]HQWUDWLRQ� YRQ� GXUFKVFKQLWWOLFK� ����� QJ�PO� ����������� QJ�PO�� JHPHVVHQ�� 'LHVH�

:HUWH�]HLJWHQ�NHLQH�$EKlQJLJNHLW�YRP�*HVFKOHFKW�RGHU�$OWHU��XQG�HV�JDE�NHLQH�8QWHUVFKLH�

GH�]ZLVFKHQ�)UDXHQ�XQG�0lQQHUQ�VRZLH�EHL�3DWLHQWHQ��GLH�*OXFRFRUWLFRLGH�HLQQDKPHQ�RGHU�

QLFKW���

%HL�3DWLHQWHQ�PLW�UKHXPDWRLGHU�$UWKULWLV�VWLHJ�GLH�3ODVPD�%63�.RQ]HQWUDWLRQ�PLW�GHP�*UDG�

GHU�*HOHQNVFKlGLJXQJ�DQ��'LH�.RUUHODWLRQ�LVW�KRFK�XQG�VLJQLILNDQW��U ���������3!��������'LH�

6HUXPNRQ]HQWUDWLRQ�YRQ�%63�VWHLJW�HEHQIDOOV��NRUUHOLHUW�MHGRFK�QLFKW�PLW�GHP�*UDG�GHU�$UWKUL�

WLV���

5H]LSURN�IDOOHQ�GLH�2VWHRFDOFLQZHUWH��2&��DXV��'LH�3ODVPDNRQ]HQWUDWLRQ�NRUUHOLHUW�KLHU�QLFKW�

PLW�GHP�*UDG�GHU�(UNUDQNXQJ��U �����������DEHU�GLH�6HUXPZHUWH�VWHLJHQ�PLW�GHU�IRUWVFKUHL�

WHQGHQ�*HOHQNVFKlGLJXQJ�DQ��U ���������3����������,Q�%H]XJ�DXI�$OWHU�XQG�*HVFKOHFKW�YHU�

KlOW�VLFK�2&�ZLH�%63��

'LH�6HUXPZHUWH� YRQ�%63�XQG�2&�NRUUHOLHUHQ� LQ�*HVXQGHQ� VFKZDFK� �U � ��������3��������

8QWHUWHLOW�PDQ�GLH�3DWLHQWHQJUXSSH�MHGRFK�QDFK�*HVFKOHFKW�XQG�$OWHU�ILQGHW�PDQ�HLQH�VLJQLIL�

NDQWH�.RUUHODWLRQ�GLHVHU�0DUNHU�EHL�)UDXHQ�LP�$OWHU�YRQ�������-DKUHQ��U ���������3��������

,Q� GHU�*UXSSH� GHU�$UWKULWLV�3DWLHQWHQ� NRUUHOLHUHQ� GLH�6HUXP�.RQ]HQWUDWLRQHQ� YRQ�%63� XQG�

2&�VLJQLILNDQW� �U ���������3���������GLHV� LVW�DXFK�GHU�)DOO��ZHQQ�PDQ�GLH��EHU���MlKULJHQ�

3DWLHQWHQ� QDFK� GHP� *HVFKOHFKW� XQWHUWHLOW� �0lQQHU�� U �������� 3������� )UDXHQ�� U ��������

3��������%HL�)UDXHQ�XQWHU����-DKUHQ�ZXUGH�GDJHJHQ�NHLQH�.RUUHODWLRQ�JHIXQGHQ���

'LH�3ODVPDNRQ]HQWUDWLRQHQ�YRQ�%63�XQG�2&�NRUUHOLHUHQ�ZHGHU�LQ�*HVXQGHQ�QRFK�LQ�$UWKUL�

WLV�3DWLHQWHQ��U ����

(LQH� ZHLWHUH� 6WXGLH� �EHU� GLH� %63�.RQ]HQWUDWLRQHQ� LQ� 3DWLHQWHQ�PLW� UKHXPDWRLGHU� $UWKULWLV�

]HLJWH� HUK|KWH�%63�:HUWH� EHL�(UNUDQNWHQ� LP�9HUJOHLFK� ]XU�JHVXQGHQ�.RQWUROOJUXSSH��(LQH�

8QWHUWHLOXQJ�GHU�8QWHUVXFKXQJVJUXSSH�LQ�3DWLHQWHQ�PLW�UDVFK�XQG�ODQJVDP�IRUWVFKUHLWHQGHP�
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.QRUSHO�� XQG� .QRFKHQDEEDX� HUJDE� K|KHUH� .RQ]HQWUDWLRQHQ� YRQ� %63� EHL� VFKQHOOHUHP�

.UDQNKHLWVYHUODXI� ������������ QJ�PO�� LP� 9HUJOHLFK� ]X� JHPl�LJWHP� 9HUODXI� ������������

QJ�PO���-HGRFK�OLHJHQ�GLH�:HUWH�EHLGHU�*UXSSHQ��GHXWOLFK��EHU�GHQ�EHL�*HVXQGHQ�JHPHVVH�

QHQ������������QJ�PO���'LH�%63�.RQ]HQWUDWLRQ�NRUUHOLHUWH�KLHU�QLFKW�PLW�DQGHUHQ�0DUNHUQ�GHV�

.QRFKHQVWRIIZHFKVHOV��������

=XVDPPHQIDVVHQG�ODVVHQ�GLHVH�6WXGLHQ�GHQ�6FKOX��]X��GD��HUK|KWH�%63�/HYHO�HLQ�,QGLND�

WRU�I�U�HLQHQ�HUK|KWHQ�.QRFKHQXPVDW]�VLQG���
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�

���([SHULPHQWHOOH�8QWHUVXFKXQJHQ�XQG�0HWKRGHQ��

�

�

���� 6WXGLHQSRSXODWLRQ�XQG�'DWHQHUKHEXQJ�

�

8QWHUVXFKW�ZXUGHQ�����3DWLHQWHQ�LP�$OWHU�YRQ����ELV����-DKUHQ��GLH�PLW�9HUGDFKW�DXI�2VWHR�

SRURVH� LQ� GLH� 3ROLNOLQLN� JHZLHVHQ� ZXUGHQ�� $QKDQG� YRQ� %OXWDEQDKPH� XQG� 6DPPHOQ� HLQHU�

8ULQSUREH�]XU�%HVWLPPXQJ�RVWHRWURSHU�+RUPRQH�XQG�.ROODJHQEHVWDQGWHLOHQ�XQG�ELRFKHPL�

VFKHU�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV�VRZLH�GHU�0HVVXQJ�GHU�.QRFKHQGLFKWH�ZXUGH�GLH�

'LDJQRVH�HLQHU�2VWHRSRURVH�EHVWlWLJW�RGHU�YHUZRUIHQ��'LH�I�U�GLHVH�$UEHLW�YHUZHQGHWHQ�8Q�

WHUVXFKXQJHQ�IDQGHQ�]ZLVFKHQ�-DQXDU������XQG�-XQL������VWDWW���

'LH�%OXWHQWQDKPH�XQG�GDV�6DPPHOQ�YRQ�8ULQ�HUIROJWH� ]ZLVFKHQ������XQG�������8KU�PRU�

JHQV� LQ� Q�FKWHUQHP� =XVWDQG� GHU� 3DWLHQWHQ�� 'LH� %OXWSUREHQ� ZXUGHQ� XQPLWWHOEDU� QDFK� GHU�

(QWQDKPH�]HQWULIXJLHUW�XQG�EHL�±���&�HLQJHIURUHQ��GLH�8ULQSUREHQ�ZXUGHQ�EHL�±���&�JHOD�

JHUW��,QQHUKDOE�GHU�IROJHQGHQ�:RFKHQ�ZXUGHQ�GLH�3UREHQ�RKQH�HLQ�]ZLVFKHQ]HLWOLFKHV�$XI�

WDXHQ�LP�/DERU�DQDO\VLHUW�

'LH�0HVVXQJ�GHU�.QRFKHQGLFKWH�DQ�GHU�/:6��/��/���XQG�GHP�6FKHQNHOKDOV�HUIROJWH�PLWWHOV�

'XDO�5|QWJHQ�$EVRUSWLRPHWULH��0LWWHOV�GHU�MHZHLOLJHQ�5HIHUHQ]EHUHLFKH�ZXUGH�GLH�6WDQGDUG�

DEZHLFKXQJ�EHUHFKQHW��DQKDQG�GLHVHU�GLH�'LDJQRVH�HLQHU�PDQLIHVWHQ�2VWHRSRURVH�JHVWHOOW�

ZHUGHQ�NRQQWH��ZREHL�GLH�(UJHEQLVVH�GHU�/DERUEHVWLPPXQJHQ�QLFKW�PLW�EHU�FNVLFKWLJW�ZXU�

GHQ��

'LH�HUKREHQHQ�'DWHQ�GHU�%OXWSUREHQ�XQG�GHU�.QRFKHQGLFKWHPHVVXQJ�ZXUGHQ�DXI�GDV�9RU�

KDQGHQVHLQ� HLQHU� .RUUHODWLRQ� ]X� GHP� .QRFKHQVWRIIZHFKVHOSDUDPHWHU� %63� XQWHUVXFKW�� 'D�

%63�KDXSWVlFKOLFK�HLQHQ�3DUDPHWHU�I�U�GHQ�.QRFKHQDXIEDX�GDUVWHOOW��ZXUGHQ�QXU�GLH�.QR�

FKHQIRUPDWLRQVSDUDPHWHU�%$3��2&�XQG�3,&3�LQ�LKUHP�9HUKlOWQLV�]X�%63��EHUSU�IW��(LQ�9HU�

JOHLFK� YRQ�%63�PLW� GHQ�ZLFKWLJVWHQ�.QRFKHQDEEDXSDUDPHWHUQ�ZLH� GLH�+\GUR[\S\ULGLQLXP�

&URVVOLQNV�XQG�GLH�7DUWUDW�UHVLVWHQWH�VDXUH�3KRVSKDWDVH�Z�UGH�KLHUEHL�NHLQHQ�6LQQ�HUJHEHQ��

REZRKO�LKUH�%HGHXWXQJ�I�U�GLH�9HUODXIVNRQWUROOH�HLQHU�7KHUDSLH�EHL�2VWHRSRURVH�DX�HU�)UDJH�

VWHKW��



� ¦�§
�

���� /DERUFKHPLVFKH�%HVWLPPXQJ�GHU�.QRFKHQVWRIIZHFKVHOSDUDPHWHU�

�

�

������ .QRFKHQVSH]LILVFKH�DONDOLVFKH�3KRVSKDWDVH��%$3��

�

'HU�7HVW�GHU�)LUPD�0HWUD�%LRV\VWHPV�,QF��LVW�HLQ�(Q]\P�,PPXQRDVVD\�]XU�TXDQWLWDWLYHQ�%H�

VWLPPXQJ� GHU� $NWLYLWlW� GHV� NQRFKHQVSH]LILVFKHQ� � ,VRHQ]\PV� GHU� DONDOLVFKHQ� 3KRVSKDWDVH�

�%$3��LP�6HUXP��

�

5HDJHQ]LHQ��

�

��� $QWL�%$3�EHVFKLFKWHWH�0LNURVWULSV��PRQRNORQDOHV�0DXV�,J*�

��� %$3�6WDQGDUGV�PLW������������������XQG����8��%$3�O�

��� KRKH�XQG�QLHGULJH�.RQWUROOH�

���:DVFKSXIIHU�

��� $VVD\SXIIHU�

��� 6XEVWUDWSXIIHU�

��� S�1LWURSKHQ\O�3KRVSKDW��S133��7DEOHWWHQ��D����PJ�

��� 6WRS�/|VXQJ���1�1D2+��

�

�

7HVWSULQ]LS��

�

'HU�KLHU�YHUZHQGHWH�$VVD\�LVW�HLQ�LPPXQRORJLVFKHU�)HVWSKDVHQWHVW��GHU�PLU�$QWLN|USHUQ�JH�

JHQ� ]ZHL� YHUVFKLHGHQH�DQWLJHQH�'HWHUPLQDQWHQ�GHV�%$3�0ROHN�OV� DUEHLWHW��6HUXPSUREHQ��

.RQWUROOHQ�RGHU�6WDQGDUGV�ZHUGHQ�LQ�$QWL�%$3�EHVFKLFKWHWH�.�YHWWHQ�GHU�0LNURSODWWH�SLSHW�

WLHUW��:lKUHQG�GHU�HUVWHQ�GUHLVW�QGLJHQ� ,QNXEDWLRQ�ELQGHW�GDV�%$3�GHU�3UREHQ�DQ�GLH�%LQ�

GXQJVVWHOOHQ�GHU�DQ�GLH�)HVWSKDVH�JHEXQGHQHQ�PRQRNORQDOHQ�%$3�$QWLN|USHU��8QJHEXQGH�

QH�5HDNWLRQVSDUWQHU�ZHUGHQ� LQ�HLQHP�DQVFKOLH�HQGHQ�:DVFKVFKULWW�HQWIHUQW��$QVFKOLH�HQG�

]XJHJHEHQHV�6XEVWUDW��S�1LWURSKHQ\O�3KRVSKDW��S133���ZLUG�YRP�JHEXQGHQHQ�(Q]\P�ZlK�

UHQG�HLQHU�ZHLWHUHQ�GUHL�LJPLQ�WLJHQ� ,QNXEDWLRQ� ]X�HLQHP� IDUELJHQ�(QGSURGXNW� XPJHVHW]W��

'XUFK�=XJDEH�GHU�6WRS�/|VXQJ���1�1D2+��ZLUG�GLH�HQ]\PDWLVFKH�5HDNWLRQ�DEJHVWRSSW��

'LH�EHL�HLQHU�:HOOHQOlQJH�YRQ����QP�JHPHVVHQH�RSWLVFKH�'LFKWH�GHU�/|VXQJ�LVW�GHU�$NWLYL�

WlW�GHU�%$3�LQ�GHU�3UREH�GLUHNW�SURSRUWLRQDO���

�

�

�

�
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�

0HWKRGH��

�

9RU�7HVWEHJLQQ�P�VVHQ�DOOH�5HDJHQ]LHQ�YRU�9HUZHQGXQJ� LP�$VVD\�DXI�=LPPHUWHPSHUDWXU�

WHPSHULHUW�ZHUGHQ��

=XQlFKVW�ZHUGHQ�MHZHLOV����mO�$VVD\SXIIHU�DXI�GHQ�%RGHQ�GHU�0LNURN�YHWWHQ�SLSHWWLHUW�XQG�

��mO�GHU�6WDQGDUGV��.RQWUROOHQ�XQG�3UREHQ�GD]XJHJHEHQ��1DFK�GHP�0LVFKHQ�GHU�5HDJHQ]L�

HQ�DXI�HLQHP�0LNURSODWWHQVFK�WWOHU�ZHUGHQ�GLH�0LNURVWULSV�DEJHGHFNW�XQG�GUHL�6WXQGHQ�EHL�

5DXPWHPSHUDWXU��������&��LQNXELHUW��(V�IROJW�HLQ�'HNDQWLHUHQ�XQG�YLHUPDOLJHV�:DVFKHQ�PLW�

���mO� YHUG�QQWHP�:DVFKSXIIHU��1XQ�ZHUGHQ����mO�6XEVWUDWO|VXQJ� LQ� MHGH�0LNURN�YHWWH�SL�

SHWWLHUW��GLH�DEJHGHFNW����0LQXWHQ�EHL�5DXPWHPSHUDWXU� LQNXELHUHQ��'DQDFK�JLEW�PDQ����mO�

6WRS�/|VXQJ���1�1D2+��]X�MHGHU�.�YHWWH���

'LH�0HVVXQJ�GHU�RSWLVFKHQ�'LFKWH�HUIROJW�LP�6SHNWUDOSKRWRPHWHU�EHL����QP��'LH�(UJHEQLVVH�

ZHUGHQ�LQ�8�O�DQJHJHEHQ��ZREHL���8QLW�GHV�$ONSKDVH�%�$VVD\V��mPRO�S133�HQWVSULFKW��ZHO�

FKHV�SUR�0LQXWH�EHL����&�LQ���$PLQR���0HWK\O���3URSDQRO�3XIIHU�K\GURO\VLHUW�ZLUG��

'LH�1RUPDOZHUWH�I�U�GLH�6HUXPNRQ]HQWUDWLRQ�YRQ�%$3�EHWUDJHQ�ODXW�+HUVWHOOHU�EHL�)UDXHQ�LP�

$OWHU�YRQ����ELV����-DKUHQ�����������8�O��EHL��EHU���MlKULJHQ����������8�O��0lQQHU�ZHLVHQ�

:HUWH�YRQ�����������8�O�DXI��
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�

������ 2VWHRFDOFLQ��2&��

�

2VWHRFDOFLQ�ZXUGH�PLW�+LOIH�HLQHV�]ZHLVHLWLJHQ�LPPXQRUDGLRPHWULVFKHQ�$VVD\V�GHV�1LFKROV�

,QVWLWXWH�'LDJQRVWLFV�TXDQWLWDWLY�LP�6HUXP�EHVWLPPW��

�

5HDJHQ]LHQ��

�

��� 2VWHRFDOFLQ�$QWLN|USHU�EHVFKLFKWHWH�.XJHOQ��$QWL�2&�������

���
¬L­�®
-�2&�$QWLN|USHU�� $QWL�2&� ����� LQ� ����� 0� 3KRVSKDW� JHSXIIHUWHU� .RFKVDO]O|VXQJ� PLW��

�����3URWHLQVWDELOLVDWRUHQ�XQG������1DWULXPD]LG��

��� 2&�1XOO�6WDQGDUG��O\RSKLOLVLHUWHP�+XPDQVHUXP�PLW������1DWULXPD]LG�

��� 2&�6WDQGDUGV��+XPDQ�2&�O\RSKLOLVLHUW�LQ�6HUXP�PLW������1DWULXPD]LG�

��� 2&�.RQWUROOHQ��+XPDQ�2&�O\RSKLOLVLHUW�LQ�6HUXP�PLW������1DWULXPD]LG�

���:DVFKO|VXQJVNRQ]HQWUDW�� 6XUIDFWDQW� LQ� 3KRVSKDW� JHSXIIHUWHU� .RFKVDO]O|VXQJ� PLW� ������

����1DWULXPD]LG�

��� 2&�6WDQGDUG��RSWLRQDO��

�

�

7HVWSULQ]LS��

�

'LH�%HVWLPPXQJ�YRQ� LQWDNWHP�2&�XQG�GHP�1�WHUPLQDOHQ�)UDJPHQW�GHU�0LWWHOUHJLRQ�HUIROJW�

PLWWHOV�]ZHLVHLWLJHP�LPPXQRUDGLRORJLVFKHP�$VVD\��,50$����

=ZHL� YHUVFKLHGHQH� SRO\NORQDOH� $QWLN|USHU� YRQ� KXPDQHP� 2&� ZHUGHQ� GXUFK� $IILQLWlWV�

&KURPDWRJUDSKLH�JHUHLQLJW��'HU�$QWLN|USHU��GHU�GLH�5HJLRQ�������GHV�3HSWLGV�HUNHQQW��LVW�DXI�

GHQ�.XJHOQ�IL[LHUW�XQG�ELQGHW�GDV�2&�0ROHN�O��'HU�DQGHUH�$QWLN|USHU�ELQGHW�QXU�GLH�5HJLRQ�

�����XQG�ZLUG�]XU�(UNHQQXQJ�UDGLRDNWLY�PDUNLHUW��

'LH�2&�HQWKDOWHQH�3UREH�ZLUG�PLW� HLQHU� $QWLN|USHU� EHVFKLFKWHWHQ�.XJHO� XQG� GHP�PLW�
¬L­�®
-�

PDUNLHUWHQ�$QWLN|USHU� LQNXELHUW��'DV�HQWKDOWHQH�2&�ZLUG� YRQ�EHLGHQ�$QWLN|USHUQ�]X�HLQHP�

Ä6DQGZLFK�.RPSOH[³�JHEXQGHQ��

.XJHO�$QWL�2&��������������2VWHRFDOFLQ������
¬L­�®
-�$QWL�2&��������

$P�(QGH�GHU�,QNXEDWLRQ�ZLUG�GLH�.XJHO�JHZDVFKHQ��XP�GLH�XQJHEXQGHQHQ�.RPSRQHQWHQ�]X�

HQWIHUQHQ��'LH�DXI�GHU�IHVWHQ�3KDVH�JHEXQGHQH�5DGLRDNWLYLWlW�ZLUG� LQ�HLQHP�*DPPD]lKOHU�

JHPHVVHQ��'LH�5DGLRDNWLYLWlW�GHV�$QWLN|USHU�.RPSOH[HV�LVW�GLUHNW�SURSRUWLRQDO�]X�GHU�0HQJH�

DQ�2VWHRFDOFLQ�LQ�GHU�3UREH��

0LW�GHQ�JHPHVVHQHQ�&RXQWV�GHU�6WDQGDUGV�ZLUG�HLQH�(LFKNXUYH�HUVWHOOW��DXV�GHU�GLUHNW�GLH�

.RQ]HQWUDWLRQHQ�GHV�2&�LQ�GHQ�.RQWUROO��XQG�3DWLHQWHQSUREHQ�JHPHVVHQ�ZHUGHQ���

�

�
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�

0HWKRGH��

�

9RQ�GHQ�6WDQGDUGV��.RQWUROOHQ�RGHU�3UREHQ�ZHUGHQ�MHZHLOV���mO�LQ�5|KUFKHQ�SLSHWWLHUW��GD]X�

PLVFKW�PDQ�����mO�GHV�
±U²�³
-�2&�$QWLN|USHUV��0LW�GHP�.XJHO�'LVSHQVRU�YHUWHLOW�PDQ�HLQH�.X�

JHO� LQ� MHGHV� 5|KUFKHQ�� ZHOFKHV� GDQQ� YHUVFKORVVHQ� I�U� GUHL� 6WXQGHQ� EHL� 5DXPWHPSHUDWXU�

�������&��LQNXELHUW�ZLUG��'DQDFK�ZLUG�MHGH�.XJHO�GUHLPDO�JHZDVFKHQ�XQG�GLH�UHVWOLFKH�)O�V�

VLJNHLW�DEJHVDXJW��$OOH�7HVWU|KUFKHQ�ZHUGHQ� LP�*DPPD]lKOHU� I�U�HLQH�0LQXWH�JH]lKOW�XQG�

GLH�,PSXOVUDWHQ�DXIJH]HLFKQHW���

'LH�1RUPZHUWH�OLHJHQ�ODXW�+HUVWHOOHU�EHL�)UDXHQ�EHL����������QJ�2&�PO�XQG�EHL�0lQQHUQ�EHL�

���������QJ�2&�PO���
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�

������ &DUER[\WHUPLQDOHV�3URSHSWLG�GHV�7\S�,�3URNROODJHQ��3,&3��

�

'HU�DQJHZHQGHWH�7HVW�GHU�)LUPD�0HWUD�%LRV\VWHPV�,QF��LVW�HLQ�6DQGZLFK�(Q]\P�,PPXQRDV�

VD\� ]XU� TXDQWLWDWLYHQ� %HVWLPPXQJ� YRQ�&�WHUPLQDOHP�3URSHSWLG� GHV� 7\S� ,�3URNROODJHQV� LP�

6HUXP��

�

5HDJHQ]LHQ��

�

��� $QWL�&,&3�EHVFKLFKWHWH�0LNURVWULSV��PRQRNORQDOHV�0DXV�,J*�

��� $QWL�&,&3��SRO\NORQDO��.DQLQFKHQ�

��� DONDOLVFKH� 3KRVSKDWDVH�PDUNLHUWHV� $QWL�.DQLQFKHQ� ,J*�� SRO\NORQDO�� =LHJH� �(Q]\P��

������.RQMXJDW��

��� &,&3�6WDQGDUGV�PLW����������������XQG���QJ�3,&3�PO�

��� $VVD\SXIIHU�

���� 6XEVWUDWSXIIHU�

��� S�1LWURSKHQ\O�3KRVSKDW��S133��7DEOHWWHQ�D���PJ�

��� :DVFKSXIIHU�

��� &,&3�.RQWUROOHQ�

����6WRS�/|VXQJ���1�1D2+��

�

�

7HVWSULQ]LS��

�

'HU�KLHU�YHUZHQGHWH�7HVW�LVW�HLQ�,PPXQRDVVD\�XQG�EHGLHQW�VLFK�GHU�'RSSHODQWLN|USHUPHWKR�

GH���

6HUXPSUREHQ��.RQWUROOHQ�RGHU�6WDQGDUGV�ZHUGHQ�LQ�$QWL�&,&3�EHVFKLFKWHWH�.�YHWWHQ�SLSHW�

WLHUW��:lKUHQG�GHU�HUVWHQ�]ZHLVW�QGLJHQ�,QNXEDWLRQ�ELQGHW�GDV�&,&3�GHU�3UREHQ�DQ�GLH�%LQ�

GXQJVVWHOOH�GHU�DQ�GLH�)HVWSKDVH�JHEXQGHQHQ�PRQRNORQDOHQ�&,&3�$QWLN|USHU��8QJHEXQGH�

QH�5HDNWLRQVSDUWQHU�ZHUGHQ�LQ�HLQHP�DQVFKOLH�HQGHQ�:DVFKVFKULWW�HQWIHUQW��,Q�HLQHP�]ZHL�

WHQ� ���PLQ�WLJHQ� ,QNXEDWLRQVVFKULWW� ELQGHW� HLQ� ]ZHLWHU� SRO\NORQDOH� $QWL�&,&3�

.DQLQFKHQDQWLN|USHU�DQ�GDV�)HVWSKDVHQ�JHEXQGHQH�&,&3��'XUFK�HLQHQ�:DVFKVFKULWW�ZHU�

GHQ�ZLHGHU�GLH�XQJHEXQGHQHQ�.RPSRQHQWHQ�HQWIHUQW��$QVFKOLH�HQG�]XJHJHEHQHV�(Q]\P�

.RQMXJDW�ELQGHW� LQ�HLQHP�ZHLWHUHQ����PLQ�WLJHQ� ,QNXEDWLRQVVFKULWW� DQ�GLH�SRO\NORQDOHQ�.D�

QLQFKHQ�$QWL�&,&3�$QWLN|USHU�� ,Q� HLQHP� GULWWHQ� :DVFKVFKULWW� ZLUG� XQJHEXQGHQHV� (Q]\P�

.RQMXJDW�HQWIHUQW��

=XJHJHEHQHV�6XEVWUDW��S�1LWURSKHQ\O�3KRVSKDW��S133���ZLUG�YRP�JHEXQGHQHQ�(Q]\P�ZlK�

UHQG�HLQHU����PLQ�WLJHQ�,QNXEDWLRQ�]X�HLQHP�IDUELJHQ�(QGSURGXNW�XPJHVHW]W��'XUFK�=XJDEH�

GHU�6WRS�/|VXQJ���1�1D2+��ZLUG�GLH�HQ]\PDWLVFKH�5HDNWLRQ�DEJHVWRSSW��
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�

'LH�EHL�HLQHU�:HOOHQOlQJH�YRQ����QP�JHPHVVHQH�RSWLVFKH�'LFKWH�GHU�/|VXQJ� LVW�GHU�.RQ�

]HQWUDWLRQ�GHV�&,&3�LQ�GHU�3UREH�GLUHNW�SURSRUWLRQDO�

� �

�

0HWKRGH��

�

$OOH�5HDJHQ]LHQ�P�VVHQ�YRU�7HVWEHJLQQ�DXI�5DXPWHPSHUDWXU� �������&��JHEUDFKW�ZHUGHQ��

'LH�6HUXPSUREHQ�ZHUGHQ�YRU�(LQVDW]�LQ�GHQ�$VVD\�LP�9HUKlOWQLV������PLW�$VVD\SXIIHU�YHU�

G�QQW��-HZHLOV����mO�GHU�6WDQGDUGV��.RQWUROOHQ�XQG�YHUG�QQWHQ�3UREHQ�ZHUGHQ�LQ�0LNURN��

YHWWHQ�SLSHWWLHUW�XQG�GLH�DEJHGHFNWHQ�6WULSV�]ZHL�6WXQGHQ�EHL�=LPPHUWHPSHUDWXU��������&��

LQNXELHUW��(V�IROJW�HLQ�'HNDQWLHUHQ�XQG�GUHLPDOLJHV�:DVFKHQ�PLW�MHZHLOV����mO�:DVFKO|VXQJ��

,P�$QVFKOX��GDUDQ�VLQG����mO�$QWL�&,&3� LQ� MHGH�.�YHWWH� ]X�SLSHWWLHUHQ��ZRUDXI�HLQ�������

PLQ�WLJHV�,QNXELHUHQ� LQ�DEJHGHFNWHQ�0LNURVWULSV�EHL�5DXPWHPSHUDWXU�HUIROJW��:LH�EHLP�YR�

UDXVJHJDQJHQHQ� 6FKULWW� ZLUG� KLHUQDFK� GHNDQWLHUW� XQG� JHZDVFKHQ�� ,Q� GLH� .�YHWWHQ�ZHUGHQ�

���mO�(Q]\P�.RQMXJDW�SLSHWWLHUW��GLH�DEJHGHFNW�ZLHGHUXP�������0LQXWHQ�EHL�������&�LQNX�

ELHUHQ�XQG�GDQQ�JHZDVFKHQ�ZHUGHQ��,P�OHW]WHQ�6FKULWW�SLSHWWLHUW�PDQ����mO�LQ�MHGH�.�YHWWH��

LQNXELHUW�������0LQXWHQ�EHL�=LPPHUWHPSHUDWXU�XQG�JLEW�DQVFKOLH�HQG���mO�6WRS�/|VXQJ���1�

1D2+��KLQ]X��'LH�0HVVXQJ�GHU�RSWLVFKHQ�'LFKWH�GHU�3UREHQ�HUIROJW� LP�6SHNWUDOSKRWRPHWHU�

EHL����QP��

=XU�$XVZHUWXQJ�GHV�&,&3�$VVD\V�ZHUGHQ�GLH�JHPHVVHQHQ�'DWHQ��OLQHDU��JHJHQ�GLH�&,&3�

6WDQGDUGNRQ]HQWUDWLRQHQ��ORJDULWKPLVFK��DXIJHWUDJHQ��'LH�%HUHFKQXQJ�HUIROJW�PLWWHOV�GHU���

3DUDPHWHU�/RJLVWLN�� $OV� $OWHUQDWLYYHUIDKUHQ� ELHWHW� VLFK� GLH� /RJLW�ORJ�$XVZHUWXQJ� DQ�� 'D]X�

ZHUGHQ� GLH� RSWLVFKHQ� 'LFKWHQ� GHU� 3UREHQ� GXUFK� GLH� GHU� 6WDQGDUGV� GLYLGLHUW� XQG� GLH� ��

%LQGXQJHQ�JHJHQ�GLH�&,&3�.RQ]HQWUDWLRQ� �ORJDULWKPLVFK��DXI�/RJLW�ORJ�3DSLHU�DXIJHWUDJHQ��

'LH� DXV� GHU� 6WDQGDUGNXUYH� DEJHOHVHQHQ� .RQ]HQWUDWLRQHQ� VLQG� PLW� GHP� HQWVSUHFKHQGHQ�

9HUG�QQXQJVIDNWRU�]X�PXOWLSOL]LHUHQ���

'LH�1RUPDOZHUWH� I�U�GLH�6HUXPNRQ]HQWUDWLRQ�YRQ�&,&3� OLHJHQ� ODXW�+HUVWHOOHU�EHL�SUlPHQR�

SDXVDOHQ� )UDXHQ� EHL� ������� QJ� &,&3�PO�� EHL� SRVWPHQRSDXVDOHQ� EHL� ������� QJ� &,&3�PO��

1RUPDOH�0lQQHU�ZHLVHQ�:HUWH�YRQ��������QJ�&,&3�PO�DXI���

�



� ·n¸
�

������ 3DUDWKRUPRQ��37+��

�

'DV� ,QWDNW�37+�,PPXQRDVVD\�6\VWHP�YRQ�1LFKROV� ,QVWLWXWH�'LDJQRVWLND� LVW�HLQ�]ZHLVHLWLJHU�

LPPXQR�UDGLRPHWULVFKHU�$VVD\��,50$��]XU�%HVWLPPXQJ�GHV�ELRORJLVFK�LQWDNWHQ�37+�LP�6H�

UXP��

�

5HDJHQ]LHQ��

�

��� 37+�$QWLN|USHU�EHVFKLFKWHWH�.XJHOQ��$QWL�37+�������=LHJHQDQWLN|USHU�

���
¹Lº�»
-�37+�$QWLN|USHU� /|VXQJ�� $QWL�37+� ����� =LHJHQDQWLN|USHU� LQ� 3KRVSKDW� JHSXIIHUWHU��

����.RFKVDO]O|VXQJ�PLW�3URWHLQVWDELOLVDWRUHQ�XQG������1DWULXPD]LG�

��� ,QWDNW�37+�1XOO�6WDQGDUG��O\RSKLOLVLHUWHP�+XPDQVHUXP�PLW������1DWULXPD]LG�

��� ,QWDNW�37+�6WDQGDUGV��+XPDQ�37+������O\RSKLOLVLHUW�LQ�6HUXP�PLW������1DWULXPD]LG�

���:DVFKO|VXQJVNRQ]HQWUDW�� 6XUIDFWDQW� LQ� 3KRVSKDW� JHSXIIHUWHU� .RFKVDO]O|VXQJ� PLW� ������

�����1DWULXPD]LG�

��� ,QWDNW�37+�.RQWUROOHQ��37+������O\RSKLOLVLHUWHP�+XPDQVHUXP�PLW������1DWULXPD]LG�

��� ,QWDNW�37+�6WDQGDUG��RSWLRQDO���37+������O\RSKLOLVLHUW�LQ�6HUXP�PLW������1DWULXPD]LG�

�

�

7HVWSULQ]LS��

�

(V� KDQGHOW� VLFK� KLHU� XP�HLQ� ]ZHLVHLWLJHV� LPPXQR�UDGLRPHWULVFKHU�$VVD\�� =ZHL� SRO\NORQDOH�

$QWLN|USHU�

DXV� GHU� =LHJH� ZXUGHQ� GXUFK� $IILQLWlWV�&KURPDWRJUDSKLH� JHUHLQLJW�� 6LH� VLQG� VSH]LILVFK� I�U�

]ZHL�YHUVFKLHGHQH�%HUHLFKH�GHV�LQWDNWHQ�0ROHN�OV��(LQ�$QWLN|USHU�LVW�GD]X�EHVWLPPW��QXU�GDV�

GHU�0LWWHOUHJLRQ�XQG�&�WHUPLQDOH�37+�������]X�ELQGHQ�XQG�ZLUG�DXI�.XJHOQ�IL[LHUW��GHU�DQGHUH�

$QWLN|USHU�ELQGHW�QXU�GDV�1�WHUPLQDOH�37+������XQG�ZLUG�]ZHFNV�(UNHQQXQJ�UDGLRDNWLY�PDU�

NLHUW���

'LH�37+�HQWKDOWHQGH�3UREH�ZLUG�PLW�HLQHU�$QWLN|USHU�EHVFKLFKWHWHQ�.XJHO�XQG�
¹Lº�»
-�PDUNLHU�

WHQ�$QWLN|USHU� LQNXELHUW��'DV� LQ�GHU�3UREH�YRUKDQGHQH�37+�ZLUG�YRQ�EHLGHQ��GHP�IL[LHUWHQ�

ZLH�DXFK�GHP�PDUNLHUWHQ�$QWLN|USHU��]X�HLQHP�6DQGZLFK�.RPSOH[�JHEXQGHQ��

.XJHO�$QWL�37+��������������,QWDNWHV�37+�������������
¹Lº�»
-�$QWL�37+��������

2EZRKO�0LWWHOUHJLRQ� XQG�&�WHUPLQDOH� )UDJPHQWH� YRQ� GHP�$QWLN|USHU� �EHU]RJHQHQ�.XJHOQ�

JHEXQGHQ�ZHUGHQ��ELOGHW�MHGRFK�QXU�GDV�LQWDNWH�37+������GHQ�.RPSOH[��GHU�I�U�GHQ�1DFK�

ZHLV�QRWZHQGLJ�LVW��'LH�.DSD]LWlW�GHV�IL[LHUWHQ�$QWLN|USHUV�ZXUGH�VR�DQJHJOLFKHQ��GD��NHLQH�

%HHLQWUlFKWLJXQJ�GXUFK�LQDNWLYH�)UDJPHQWH��DXFK�EHL�VHKU�KRKHQ�:HUWHQ��DXIWULWW��

$P�(QGH�GHU�,QNXEDWLRQ�ZLUG�GLH�.XJHO�JHZDVFKHQ��XP�QLFKW�JHEXQGHQH�.RPSRQHQWHQ�]X�

HQWIHUQHQ��'LH�DXI�GHU�IHVWHQ�3KDVH�JHEXQGHQH�5DGLRDNWLYLWlW�ZLUG� LQ�HLQHP�*DPPD]lKOHU�



� ¼�½
�

JHPHVVHQ��'D�GLH�)RUPDWLRQ�HLQHV�6DQGZLFK�.RPSOH[HV�QXU� LQ�*HJHQZDUW� HLQHV� LQWDNWHQ�

37+�0ROHN�OV�VWDWWILQGHW��VWHKW�GLH�5DGLRDNWLYLWlW�GHV�NXJHOJHEXQGHQHQ�.RPSOH[HV�LQ�GLUHN�

WHP�9HUKlOWQLV�]X�GHU�LQ�GHU�3UREH�YRUKDQGHQHQ�0HQJH�DQ�LQWDNWHP�37+���

0LW�GHQ�JHPHVVHQHQ�&RXQWV�GHU�6WDQGDUGV�ZLUG�HLQH�(LFKNXUYH�HUVWHOOW��'LH�.RQ]HQWUDWLRQ�

GHU�LQWDNWHQ�37+�.RQWUROO��XQG�3DWLHQWHQSUREHQ�ZHUGHQ�GLUHNW�DXV�GLHVHU�.XUYH�HUPLWWHOW��

�

�

0HWKRGH��

�

-HZHLOV� ����mO� 6WDQGDUGV��.RQWUROOHQ� RGHU�3DWLHQWHQSUREHQ�ZHUGHQ� LQ�5|KUFKHQ�SLSHWWLHUW��

GD]X�NRPPHQ�����mO�GHU�$QWLN|USHUO|VXQJ��0LW�HLQHP�.XJHO�'LVSHQVRU�YHUWHLOW�PDQ�HLQH�.X�

JHO�LQ�MHGHV�5|KUFKHQ��YHUVFKOLH�W�GLHVHV�XQG�LQNXELHUW�EHL�5DXPWHPSHUDWXU������6WXQGHQ��

'DQDFK�ZHUGHQ�GLH�.XJHOQ�JHZDVFKHQ�� LQ�GHP�PDQ�����PO�:DVFKO|VXQJ� LQ�GLH�5|KUFKHQ�

JLEW�XQG�GLH�)O�VVLJNHLW�NRPSOHWW�DEVDXJW��-HGHV�7HVWU|KUFKHQ�ZLUG�LP�*DPPD]lKOHU�I�U�HLQH�

0LQXWH�JH]lKOW�XQG�GLH�,PSXOVUDWHQ�ZHUGHQ�DXIJH]HLFKQHW��

'LH� 1RUPDOZHUWH� I�U� 37+� LP� 6HUXP� I�U� (UZDFKVHQH� OLHJHQ� ODXW� +HUVWHOOHU� EHL� ������ SJ�

37+�PO����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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�

������ %RQH�6LDORSURWHLQ��%63��

�

'DV�%RQH�6LDORSURWHLQ� DXV�6HUXP�ZXUGH�TXDQWLWDWLY�PLW�+LOIH�HLQHV�5DGLR�,PPXQR�$VVD\V�

�5,$��YRQ�,PPXQ�'LDJQRVWLN�LQ�%HQVKHLP�EHVWLPPW���

�

5HDJHQ]LHQ��

�

��� 2&�6WDQGDUG�1XOO�

��� 2&�6WDQGDUG�LQ�GHQ�.RQ]HQWUDWLRQHQ��������������������������mJ�O�

��� 16%�

���
ÀLÁ�Â
-�%63�7UDFHU�

��� $QWL�%63�$QWLVHUXP�

��� $QWL�%63�$QWLVHUXP�

���:DVFKSXIIHU�

��

�

7HVWSULQ]LS��

�

'DV�%RQH�6LDORSURWHLQ�GHU�3UREHQ�NRQNXUULHUW�PLW�HLQHP�
ÀLÁ�Â
-�PDUNLHUWHQ�%63�7UDFHU�XP�GLH�

IUHLHQ� %LQGXQJVVWHOOHQ� GHV� $QWLN|USHUV� �$QWL�%63�+�KQHU�$QWLVHUXP��� 'LH� %63�7UDFHU�

$QWLN|USHU�.RPSOH[H�ZHUGHQ�PLWWHOV�'RSSHODQWLN|USHU�3Ul]LSLWDWLRQ� YRQ� GHU� XQJHEXQGHQHQ�

)UDNWLRQ�DEJHWUHQQW��'LH�5DGLRDNWLYLWlW�GHV�SUl]LSLWLHUWHQ�3HOOHWV�ZLUG�LP�*DPPD�=lKOHU�JH�

PHVVHQ�� 'LH� +|KH� GHU� JHPHVVHQHQ� 5DGLRDNWLYLWlW� YHUKlOW� VLFK� UH]LSURN� SURSRUWLRQDO� ]XU�

%63�0HQJH�LQ�GHQ�3UREHQ�XQG�NDQQ�DQKDQG�HLQHU�PLWJHI�KUWHQ�(LFKNXUYH�TXDQWLIL]LHUW�ZHU�

GHQ��

�

�

0HWKRGH��

�

-HZHLOV����mO�6WDQGDUGV��16%�XQG�3DWLHQWHQSUREHQ�ZHUGHQ�LQ�5|KUFKHQ�SLSHWWLHUW�XQG����mO�

(UVW�$QWLN|USHU�GD]XJHJHEHQ��1DFK�=XJDEH�YRQ����mO�
ÀLÁÃÂ
-�7UDFHU�ZLUG����6WXQGHQ�ODQJ�EHL�

��&�LQNXELHUW��'DQDFK�SLSHWWLHUW�PDQ����mO�=ZHLW�$QWLN|USHU�GD]X�XQG�LQNXELHUW�QRFKPDOV�HL�

QH�6WXQGH�EHL���&��'LH�5|KUFKHQ�ZHUGHQ�]HKQ�0LQXWHQ�EHL������[�J�]HQWULIXJLHUW�XQG�GLH�

hEHUVWlQGH�GHNDQWLHUW��1XQ�NRPPHQ����mO�:DVFKSXIIHU�GD]X�XQG�HV�ZLUG�ZLHGHU�]HQWULIX�

JLHUW��'DV�6HGLPHQW�ZLUG�LP�*DPPD]lKOHU�JH]lKOW��

'LH�1RUPDOZHUWH�OLHJHQ�ODXW�+HUVWHOOHU�EHL�����±�����mJ�%63�O��

�



� Ä�Å
�

���� .QRFKHQGLFKWHPHVVXQJ�

�

'DV� *UXQGSULQ]LS� GHU� 2VWHRGHQVLWRPHWULH� PLWWHOV� SODQDUHU� 0HWKRGHQ� LVW� GLH� 0HVVXQJ� GHU�

$EVFKZlFKXQJ� HLQHV� 3KRWRQHQ�� RGHU� 5|QWJHQVWUDKOV� EHLP� 'XUFKJDQJ� GXUFK� GHQ� .|USHU��

'LH�0HVVXQJ�GHU�.QRFKHQGLFKWH� �%0'��HUIROJW��EHU�GLH�%HVWLPPXQJ�GHV�.QRFKHQPLQHUDO�

VDO]JHKDOWHV� SUR� FP
Æ
� PLWWHOV� HLQHU� =ZHL�(QHUJLH�$EVRUSWLRQVPHWKRGH�� GHU� 'XDO�5|QWJHQ�

$EVRUSWLRPHWULH�� (V� ZHUGHQ� 6NHOHWWDEVFKQLWWH� PLW� �EHUZLHJHQG� VSRQJL|VHP� .QRFKHQ�� ZLH�

GLH�/HQGHQZLUEHOVlXOH�DP�������/HQGHQZLUEHON|USHU��D�S���VHLWOLFK���XQG�PLW�KRKHP�.RUWLNDOL�

VDQWHLO��ZLH�GHU�6FKHQNHOKDOV��:DUG¶V�'UHLHFN��JHPHVVHQ��'LH�HUUHLFKWH�3Ul]LVLRQ�OLHJW�EHL���

��������� �'LHVH�8QWHUVXFKXQJ�HUIROJW�HLQPDO� LP�-DKU��XP�GDV�)UDNWXUULVLNR�DEVFKlW]HQ�]X�

N|QQHQ���

)�U�)UDXHQ� OLHJHQ�5HIHUHQ]GDWHQ� YRU�� DQKDQG�GHVVHQ�GLH�'LDJQRVH�JHVWHOOW�ZHUGHQ� NDQQ��

1DFK�GHU�RSHUDWLRQDOHQ�'HILQLWLRQ��:+2�������OLHJW�ELV�]X�HLQHP�.QRFKHQGLFKWHZHUW�YRQ�±

�6'�XQWHUKDOE�GHV�0LWWHOZHUWHV�GHV�5HIHUHQ]EHUHLFKV�*HVXQGHU�HLQ�QRUPDOHU�.QRFKHQPLQH�

UDOJHKDOW�YRU��]ZLVFKHQ�±�6'�XQG�±���6'�HLQH�2VWHRSHQLH�XQG�XQWHU�±���6'�HLQH�2VWHRSR�

URVH�������

,P�9HUJOHLFK�]X�GHQ�ELRFKHPLVFKHQ��IXQNWLRQHOOHQ��3DUDPHWHUQ�ZLH�2&��%63�LVW�GLH�0HVVXQJ�

GHU� .QRFKHQGLFKWH� HLQ� PRUSKRORJLVFKHU�� VWDWLVFKHU� 3DUDPHWHU�� GHU� LQ� GHU� 'LDJQRVH� HLQHU�

2VWHRSRURVH�GHU�ÄJROGHQH�6WDQGDUG³� LVW��$XFK�ZHQQ�EHLGH�3DUDPHWHU�I�U�GLH�(UKHEXQJ�GHU�

'LDJQRVH�HLQHU�2VWHRSRURVH�YHUZHQGHW�ZHUGHQ��GLHQHQ�GLH�.QRFKHQVWRIIZHFKVHOSDUDPHWHU�

HKHU�GHU�9HUODXIVNRQWUROOH�LQ�GHU�2VWHRSRURVHWKHUDSLH�XQG�N|QQHQ�GLH�2VWHRGHQVLWRPHWULH�LQ�

LKUHU�$XVVDJHNUDIW�QLFKW�HUVHW]HQ��

�



� Ç'È
�

���� 6WDWLVWLVFKH�$XVZHUWXQJ�

�

'LH�VWDWLVWLVFKH�$XVZHUWXQJ�GHU�'DWHQ�HUIROJWH�GXUFK�GLH�6WDWLVWLNSURJUDPPH�6366�XQG�([�

FHO������'LH�3DWLHQWHQ�ZXUGHQ��QDFK�GHP�*HVFKOHFKW�XQG�GHP�9RUOLHJHQ�HLQHU�2VWHRSRURVH�

HLQJHWHLOW���

0LWWHOV� GHVNULSWLYHU� 6WDWLVWLN�ZXUGHQ� GLH� XQWHUVXFKWHQ�3DUDPHWHU� DXI� HLQH�$EZHLFKXQJ� YRQ�

GHU�*DX�¶VFKHQ�1RUPDOYHUWHLOXQJ�KLQ��EHUSU�IW�XQG�0LWWHOZHUW��0HGLDQ��6WDQGDUGDEZHLFKXQJ�

VRZLH� 9DULDQ]� EHUHFKQHW�� 'LH� 1RUPDOYHUWHLOXQJ� LVW� 9RUDXVVHW]XQJ� I�U� VWDWLVWLVFKH� %HUHFK�

QXQJHQ��VRPLW�ZXUGH�%63�]X�VHLQHP�QDW�UOLFKHQ�/RJDULWKPXV�WUDQVIRUPLHUW��GD�HV�DOV�HLQ]L�

JH� 9DULDEOH� NHLQH� 1RUPDOYHUWHLOXQJ� DXIZLHV�� 'XUFK� HLQVHLWLJH� 9DULDQ]�� XQG� */0�$QDO\VH�

ZXUGHQ�GHU�3HDUVRQµV�.RUUHODWLRQVNRHIIL]LHQW�XQG�GLH�6LJQLILNDQ]�EHVWLPPW��'LH�$EKlQJLJNHLW�

YRQ�%63�YRQ�DQGHUHQ�.QRFKHQVWRIIZHFKVHOSDUDPHWHUQ�ZXUGH�LQ�'LDJUDPPHQ�GXUFK�HLQH�OL�

QHDUH� 5HJUHVVLRQVJHUDGH� GDUJHVWHOOW�� 'HU� :HUWHEHUHLFK� GHV� .RUUHODWLRQVNRHIIL]LHQWHQ� HU�

VWUHFNW�VLFK��EHU�±����U������,VW�GHU�.RHIIL]LHQW�JU|�HU�1XOO��VR�VSULFKW�PDQ�YRQ�SRVLWLYHU�.RU�

UHODWLRQ��GLUHNWH�3URSRUWLRQDOLWlW���G�K��JUR�H��NOHLQH��:HUWH�YRQ�;�WUHWHQ�PLW�JUR�HQ��NOHLQHQ��

:HUWHQ�YRQ�<�DXI��(LQH�QHJDWLYH�.RUUHODWLRQ�OLHJW�YRU��ZHQQ�GHU�.RHIIL]LHQW�NOHLQHU�DOV�QXOO�LVW��

KLHU�WUHWHQ�JUR�H�:HUWH�YRQ�;�PLW�NOHLQHQ�:HUWHQ�YRQ�<�DXI�XQG�XPJHNHKUW��LQGLUHNWH�3URSRU�

WLRQDOLWlW���

$OOHQ� VWDWLVWLVFKHQ� 7HVWV� ZXUGH� HLQH� ,UUWXPVZDKUVFKHLQOLFKNHLW� YRQ� ��� �a ������ DXI� %DVLV�

]ZHLVHLWLJHU�7HVWV�]XJUXQGH�JHOHJW����

�



�
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�

�

�

�

���(UJHEQLVVH�

�

�

���� 'HVNULSWLYH�6WDWLVWLN�

�

'LH�(UJHEQLVVH�GHU�XQWHUVXFKWHQ�ELRFKHPLVFKHQ�0DUNHU�GHV�.QRFKHQVWRII��

ZHFKVHOV��GLH�YHUVFKLHGHQHQ�3DUDPHWHU�GHU�.QRFKHQGLFKWH�VRZLH�GHV�6HUXPV�

VLQG�LQ�GHQ�IROJHQGHQ�7DEHOOHQ��7DE�����������DXIJHOLVWHW��$QJHJHEHQ�ZHUGHQ�0LW�

WHOZHUW��6WDQGDUGDEZHLFKXQJ��6WDQGDUGIHKOHU�GHV�0LWWHOZHUWV��0HGLDQ�XQG�9DULD�

WLRQVEUHLWH�GHU�MHZHLOLJHQ�0H�JU|�H��'LH�*HVDPWVWXGLHQSRSXODWLRQ�ZLUG�QDFK�

*HVFKOHFKW�XQG�'LDJQRVH�LQ�YHUVFKLHGHQHQ�7DEHOOHQ�XQWHUWHLOW���

$OOH�0H�JU|�HQ�ZHUGHQ�DXI�LKU�9HUKlOWQLV�]X�%RQH�6LDORSURWHLQ�:HUWHQ��EHUSU�IW��

GLHV� JHVFKLHKW�PLW� +LOIH� GHU� 3HDUVRQµV� .RUUHODWLRQ��'LH� (UJHEQLVVH� VLQG� LQ� GHQ�

DXIJHI�KUWHQ�7DEHOOHQ��7DE�������������JH]HLJW��ZHLWHUKLQ�ZHUGHQ�VLH� LQ�GHP�MH�

ZHLOLJHQ�.DSLWHO� I�U� HLQH� VSH]LILVFKH�0H�JU|�H�PLW�+LOIH�GHU� OLQHDUHQ�5HJUHVVL�

RQVDQDO\VH�LQ�'LDJUDPPIRUP�GDUJHVWHOOW��+LHUEHL�ZHUGHQ�0lQQHU�RKQH�2VWHRSR�

URVH� DXIJUXQG� LKUHV� JHULQJHQ�$XIWUHWHQV� LQ� GHU�6WXGLHQSRSXODWLRQ� QLFKW� EHU�FN�

VLFKWLJW��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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�

�

7DE�������'HVNULSWLYH�6WDWLVWLN�GHU�ELRFKHPLVFKHQ�3DUDPHWHU�GHV�.QRFKHQVWRIIZHFKVHOV��

����������������XQG�GHU�9DULDEOHQ�GHU�.QRFKHQGLFKWH�LQ�GHU�*HVDPWSRSXODWLRQ�

�

� Q� 0LWWHOZHUW� 6'� 6'0� 0HGLDQ� 9DULDWLRQ�

%63��QJ�PO�� ���� ������ ������ ����� ����� �����������

9LW�'���QJ�PO�� ���� ������� ������� ������ ��� �������

&D��PPRO�O�� ���� ������ ������� ������ ���� ��������

3��PPRO�O�� ���� ������ ������ ������ ���� ����������

&RUWLVRO���J�PO�� ���� ������� ������ ������ ������ �������������

&UHDWLQLQ��PJ�GO�� ���� ������ ������� ������ ��� ����������

37+��SJ�PO�� ���� ������� ������� ����� ������ ����������

gVWUDGLRO��SJ�PO�� ���� ������� ������� ������ ��� ��������

7HVWRVWHURQ��QJ�GO�� ��� �������� �������� ������� ���� ����������

)6+���P8�PO�� ���� ������� ������� ������� ������ ������������

/+��P8�PO�� ���� ������� ������� ������ ����� ����������

7���PJ�GO�� ���� ������� ������� ������ ������ ���������

)7��5,$��SJ�PO�� ���� ������� ������ ������ ����� ������������

'HR[\S\U���QPRO�PPRO�� ���� ������� ������� ������ ���� ����������

2&��QJ�PO�� ���� ������ ������ ������ �� �����������

3,&3��QJ�PO�� ���� ������ ������� ������ ����� �����������

%$3��8�O�� ���� ������� ������� ������ ����� ����������

0LWWHO�/:6�DS��J�FPð�� ���� ������ ������ ������ ������ ��������������

0LWWHO�=�YRQ�/:6�DS� ���� ������� ����� ������ ������� ����������������

0LWWHO�6FKHQNHOKDOV�
�J�FPð��

���� ������ ����� ������ ������ ��������������
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QJ�PO�ELV������QJ�PO�DXI��PLW�HLQHP�0LWWHOZHUW�YRQ�������QJ�PO��7DE��������8QWHUWHLOW�PDQ�GLH�

3DWLHQWHQ�QDFK�GHP�*HVFKOHFKW�IlOOW�DXI��GD��)UDXHQ�JHULQJI�JLJ�K|KHUH�%63�6SLHJHO��0� �

�����QJ�PO���7DE�������KDEHQ�DOV�0lQQHU��0� ���������7DE���������'DJHJHQ�VFKHLQW�VLFK�GDV�

9RUOLHJHQ�HLQHU�2VWHRSRURVH�QLFKW�VRQGHUOLFK�DXI�GHQ�%63�:HUW�DXV]XZLUNHQ��GD�DQ�2VWHR�
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QRFK�HWZDV�K|KHU� �7DE���������ZlKUHQG�0lQQHU�HLQH�VFKZDFKH�.RUUHODWLRQ�DXIZHLVHQ� �U� �

�������S����������7DE���������%HL�)UDXHQ��GLH�QLFKW�DQ�2VWHRSRURVH�HUNUDQNW�VLQG��ILQGHW�VLFK�

GLH�EHVWH�3HDUVRQµV�.RUUHODWLRQ��U� ��������S� ���������$EE��������ZlKUHQG�VLH�EHL�)UDXHQ�PLW�

2VWHRSRURVH�QLHGULJHU�LVW��U� ��������S�����������$EE��������'DJHJHQ�LVW�GLH�.RUUHODWLRQ�YRQ�

%63�PLW�%$3�EHL�0lQQHUQ�PLW�2VWHRSRURVH�GHXWOLFK�VFKZlFKHU��U� ���������S� ���������$EE��

���������

�

�

�

�



�

�

ë�ì

�

�

�

$EE�������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�%$3�LQ�GHU�*UXSSH�GHU�*HVDPW��

���������������SDWLHQWHQ�

�

�

�

�$EE�� ����� (LQIDFKH� 3HDUVRQ� .RUUHODWLRQ� ]ZLVFKHQ� %63� XQG� %$3� LQ� GHU� *UXSSH� RVWHRSRURWLVFKHU����

������������������)UDXHQ�

%63���%$3

\� �������[���������

\� �����[���������

�

��

��

��

��

���

���

���

���

� � �� �� �� �� �� �� �� �� ��

%63�QJ�PO

%
$
3
�8
�O

�Q� ����

/LQHDUH�3HDUVRQ���.RUUHODWLRQ

5HJUHVVLRQVJHUDGH

\� �������[���������

\� �������[���������

�

��

��

��

��

���

���

���

���

���

���

� � �� �� �� �� �� �� �� �� ��

%63�QJ�PO

%
$

3
�8

�O

�Q� ����

/LQHDUH�3HDUVRQ���.RUUHODWLRQ

5HJUHVVLRQVJHUDGH



�

�

í�î

�

�

$EE�������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�%$3�LQ�GHU�*UXSSH�RVWHRSRURWLVFKHU�

���0lQQHU�

�

�

�

$EE�� ����� (LQIDFKH� 3HDUVRQ� .RUUHODWLRQ� ]ZLVFKHQ� %63� XQG� %$3� LQ� GHU� *UXSSH� JHVXQGHU��

�������������������)UDXHQ�

\� �������[���������

\� �������[���������

�

��

��

��

��

���

���

���

���

���

���

� � �� �� �� �� �� �� ��

%63�QJ�PO

%
$

3
�8

�O

�Q� ���

/LQHDUH�3HDUVRQ���.RUUHODWLRQ

5HJUHVVLRQVJHUDGH

\� �������[���������

\� �������[���������

�

��

��

��

��

��

��

� � � � � �� �� �� �� �� ��

%63�QJ�PO

%
$

3
�8

�O

�Q� ���

/LQHDUH�3HDUVRQ���.RUUHODWLRQ

5HJUHVVLRQVJHUDGH



�

�

ï.ð

�

� �

������������ 2VWHRFDOFLQ��2&��

�

'LH�.RQ]HQWUDWLRQ�GHV�.QRFKHQIRUPDWLRQVSDUDPHWHUV�2VWHRFDOFLQ��2&��OLHJW�LQ�GHU�*HVDPW�

VWXGLHQSRSXODWLRQ�EHL������±������QJ�PO��0� ���������7DE��������=ZLVFKHQ�0lQQHUQ�XQG�)UDX�

HQ�VLQG�NHLQH�VSH]LILVFKHQ�8QWHUVFKLHGH�LP�0LWWHOZHUW�XQG�GHU�9DULDWLRQVEUHLWH�YRQ�2&�IHVW�

]XVWHOOHQ��7DE�������7DE��������'DV�JOHLFKH�JLOW�I�U�GLH�2&�:HUWH�LQ�$EKlQJLJNHLW�GHU�'LDJQR�

VH�HLQHU�RGHU�NHLQHU�2VWHRSRURVH��7DE�������7DE��������8QWHUWHLOW�PDQ�GLH�3DWLHQWHQ�QDFK�*H�

VFKOHFKW�XQG�'LDJQRVH�ZHLVHQ�GLH�2VWHRFDOFLQ�.RQ]HQWUDWLRQHQ�I�U�NHLQH�GHU�*UXSSHQ�HLQH�

6LJQLILNDQ]�DXI��7DE������±�������

�

�

7DE��������0LWWHOZHUW�XQG�9DULDWLRQVEUHLWH�GHU�2&�.RQ]HQWUDWLRQ�LP�6HUXP�

�

� 2VWHRSRURVH� NHLQH�2VWHRSRURVH�

)UDXHQ�� 0� �������QJ�PO�

9� �����±������QJ�PO�

0� �������QJ�PO�

9� �����±������QJ�PO�

0lQQHU� 0� �������QJ�PO�

9� �����±����QJ�PO�

0� �������QJ�PO�

9� �����±�����QJ�PO�

��

�

=ZLVFKHQ�%63�XQG�2&�OLHJW�HLQH�JXWH�.RUUHODWLRQ�YRU��U� ��������S�����������$EE�������GLH�

EHL� )UDXHQ� K|KHU� LVW� � �U�  � ������� S�� �������� �7DE�� ������ DOV� EHL�0lQQHUQ� �U�  � ������� S�  �

������� �7DE�� ������� 'LHVHV� JHVFKOHFKWHUVSH]LILVFKH� 9HUKlOWQLV� EOHLEW� DXFK� GDQQ� EHVWHKHQ��

ZHQQ�PDQ� HLQH�ZHLWHUH� (LQWHLOXQJ� QDFK� GHP�9RUOLHJHQ� HLQHU�2VWHRSRURVH� YRUQLPPW�� +LHU�

NRUUHOLHUHQ�%63�XQG�2&�EHVRQGHUV�JXW�EHL�)UDXHQ��GLH�QLFKW�DQ�2VWHRSRURVH�HUNUDQNW�VLQG��U�

 � ������� S�� �������� �$EE�� ������ 1XU� HWZDV� QLHGULJHU� OLHJW� GHU�:HUW� EHL� RVWHRSRURWLVFKHQ�

)UDXHQ��U� ��������S�����������$EE��������ZRJHJHQ�LQ�GHU�HQWVSUHFKHQGHQ�PlQQOLFKHQ�*UXS�

SH�QXU�HLQH�VFKZDFKH�.RUUHODWLRQ��U� ��������S� ��������IHVW]XVWHOOHQ�LVW��$EE��������

�

�

�

�



�

�

ñnò

�

�

$EE�������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�2&�LQ�GHU�*UXSSH�GHU�*HVDPWSDWLHQWHQ�

�

�

�

$EE�������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�2&�LQ�GHU�*UXSSH�RVWHRSRURWLVFKHU��

���������������)UDXHQ�

ó'ô.õSö�÷Oø

ùQúQûnü ý�þÃþeÿ��Qûnü �����

ùQúQû�ü �Ãþ�ý�ý�ÿ��	�'ü ��
Uý��

���

���

����

����

����

����

����

����

����

����

� � �� �� �� �� �� �� �� �� ��
ó4ôMõ ��
�� ���

��
��� �
�

����� ��!
"�# �%$'&�( $*)+$'&,( -'.,�0/21+.,( ( $,3 &%4 # .,�
5 $'6,( $'-�- # .��%-�6'$,( &�7'$

8:9*;=< >�?�@BA%C�D:;E< ;�F�G�>

8:9*;E< GB;�F�@�C�D�H,< IBA�A�?

���

���

����

����

����

����

����

����

� � �� �� �� �� �� �� �� �� ��
J2KML�N+OBP QSR

TU
VWX Y
Z

�Q� ����

/LQHDUH�3HDUVRQ���.RUUHODWLRQ
5HJHVVLRQVJHUDGH



�

�

[�\

�

�

$EE�������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�2&�LQ�GHU�*UXSSH�RVWHRSRURWLVFKHU��

���������������0lQQHU�

�

��

�

$EE�������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�2&�LQ�GHU�*UXSSH�JHVXQGHU�)UDXHQ�

�

�

\� �������[���������

\� �������[���������

�

�

��

��

��

��

��

� � � � � �� �� �� �� ��

%63�QJ�PO

2
&

�Q
J

�P
O

�Q� ���

/LQHDUH�3HDUVRQ��.RUUHODWLRQ

5HJUHVVLRQVJHUDGH

]_^*`Ba b�c�d,d'e�f_`+a g2h�i�b

]_^_`+a i�j,j=hke�f�gEa l�m�j�b

���

���

����

����

����

����

����

����

� � �� �� �� �� �� �� ��n2oqpsrBtBu vSw

xy
z{| }
~

�Q� ���

/LQHDUH�3HDUVRQ���.RUUHODWLRQ

5HJUHVVLRQVJHUDGH



�

�

�,�

�

������ &DUER[\��&��WHUPLQDOHV�3URSHSWLG�GHV�7\S�,�3URNROODJHQ��3,&3��

�

3,&3�LVW�ZLH�%$3�XQG�2&�HLQ�3DUDPHWHU�GHV�.QRFKHQDXI��XQG��DQEDXV��GHU�EHL�GHQ�XQWHU�

VXFKWHQ�3DWLHQWHQ�HLQH�JUR�H�9DULDWLRQVEUHLWH�YRQ������±�����QJ�PO��0� �������QJ�PO��DXI�

ZHLVW��7DE��������ZREHL�GHU�0D[LPDOZHUW�HLQH�$XVQDKPH�LVW��GHU�QLFKW�GHU�1RUP�HQWVSULFKW��

0lQQHU� KDEHQ� HLQ� K|KHUH� 3,&3�6HUXPNRQ]HQWUDWLRQ� �0�  � �������� QJ�PO�� 9�  � ���������

QJ�PO���7DE�������DOV�)UDXHQ��0� ��������QJ�PO��9� ����������QJ�PO���7DE��������/LHJW�HLQH��

2VWHRSRURVH�YRU��VR� LVW�GHU�3,&3�6SLHJHO�K|KHU� �0� ���������QJ�PO��9� ����������QJ�PO��

�7DE�������DOV�GLHV�EHL�*HVXQGHQ�GHU�)DOO� LVW��0� ��������QJ�PO��9� ����������QJ�PO���7DE��

������'LHV�Ol�W�VLFK�DXFK�EHL� HLQHU� JHVFKOHFKWV�� XQG�GLDJQRVHVSH]LILVFKHQ�8QWHUWHLOXQJ� IHVW�

VWHOOHQ��7DE������±�������

�

�

7DE��������0LWWHOZHUW�XQG�9DULDWLRQVEUHLWH�GHU�3,&3�.RQ]HQWUDWLRQ�LP�6HUXP�

�

� 2VWHRSRURVH� NHLQH�2VWHRSRURVH�

)UDXHQ� 0� ��������QJ�PO�

9� ������±�����QJ�PO�

0� ��������QJ�PO�

9� ������±�����QJ�PO�

0lQQHU� 0� ���������QJ�PO�

9� ������±�����QJ�PO�

0� ��������QJ�PO�

9� ������±�����QJ�PO�

�

�

'LH�3HDUVRQ�.RUUHODWLRQ� ]ZLVFKHQ�%63�XQG�3,&3� LVW� VHKU� VFKZDFK� �U�  � �������S� ��������

�$EE�� ������ EHL� )UDXHQ� OLHJW� VLH� K|KHU� �U�  � ������� S��������� �7DE�� �������ZRJHJHQ� VLH� EHL�

0lQQHUQ�LQ�GHQ�QHJDWLYHQ�%HUHLFK�DEJOHLWHW��U� ���������S� ���������7DE���������)UDXHQ�PLW�

2VWHRSRURVH��ZHLVHQ�HLQH�VFKZDFKH��DEHU�GLH�LP�9HUJOHLFK�]X�JHVXQGHQ�)UDXHQ��$EE��������

XQG�RVWHRSRURWLVFKHQ�0lQQHUQ��$EE��������GHXWOLFKHUH�.RUUHODWLRQ�DXI���U� ��������S���������

�$EE���������

�

�

�

�

�

�



�

�

���

�

�

$EE�������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�3,&3�LQ�GHU�*UXSSH�GHU�

���������������*HVDPWSDWLHQWHQ�

�

�

�

$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�3,&3�LQ�GHU�*UXSSH�GHU�RVWHRSR��

�����URWLVFKHQ�)UDXHQ�

\� �������[���������

\� �������[���������

�

��

���

���

���

���

���

���

� � �� �� �� �� �� �� �� �� ��

%63�QJ�PO

3
,&

3
�Q

J
�P

O

�Q� ����

/LQHDUH�3HDUVRQ���.RUUHODWLRQ

5HJUHVVLRQVJHUDGH

�2�M�E�2�=� �0�

y = 0,1777x + 92,219

y = 2,7229x + 71,358

0

50

100

150

200

250

300

350

0 5 10 15 20 25 30 35 40 45 50
�2�M���+�B� �S�

���
� �
�� �
�

 n = 164

Lineare Pearson - Korrelation

Regressionsgerade



�

�

���

�

�����������������

�$EE�� ������ (LQIDFKH� 3HDUVRQ� .RUUHODWLRQ� ]ZLVFKHQ� %63� XQG� 3,&3� LQ� GHU� *UXSSH� GHU� RVWHRSRURWL����

��������������������VFKHQ��0lQQHU�

�

�

�

$EE�� ������ (LQIDFKH� 3HDUVRQ� .RUUHODWLRQ� ]ZLVFKHQ� %63� XQG� 3,&3� LQ� GHU� *UXSSH� GHU� JHVXQGHQ��

�������������������)UDXHQ��

y = -0,279x + 118,58

y = -0,2652x + 118,48

0

50

100

150

200

250

300

0 5 10 15 20 25 30 35�q�M���+��� �S 

¡¢£
¡ ¤
¥¦ §
¨

�Q� ���

/LQHDUH�3HDUVRQ���.RUUHODWLRQ

5HJUHVVLRQVJHUDGH

©_ª_«+¬ ­=®,®,®°¯	±�²,³+¬ ´,µ,´

©_ª�­E¬ ¶�´,µ�·¸¯	±¹¶�·B¬ ºB·�²

«
­�«
º�«
¶�«
²,«

®¸«,«
®»­�«
®kº�«
®»¶�«
®¸²,«
­�«,«
­,­�«
­�º�«

« ³ ®¸« ®¸³ ­�« ­,³ µ,« µ,³ º�«
¼�½=¾À¿'Á�Â Ã	Ä

ÅÆÇ
Å È
ÉÊ Ë
Ì

¿ ª¹­,­
Í�Î ¿'Ï,Ð�Ñ ÏS¾�Ï�Ð�Ñ Ò%Ó�¿�ÔMÕ�Ó�Ñ Ñ Ï�Ä Ð'Ö Î Ó�¿
×=Ï,Á�Ñ Ï,Ò¸Ò'Î Ó�¿'Ò¸Á,Ï�Ñ Ð,Ø,Ï



�

�

Ù�Ú

�

������ =XVDPPHQIDVVXQJ�

�

:lKUHQG�GLH�6HUXPNRQ]HQWUDWLRQHQ�YRQ�2&�XQG�3,&3�EHL�0lQQHUQ�K|KHUH�:HUWH�DOV�EHL�

)UDXHQ�HUUHLFKHQ��OLHJW�EHL�%$3�GHU�XPJHNHKUWH�)DOO�YRU���$OOH�GUHL�.QRFKHQIRUPDWLRQVSDUD�

PHWHU�VLQG�EHL�HLQHU�2VWHRSRURVH�HUK|KW��'LHVH�9HUKlOWQLVVH�EOHLEHQ�DXFK�EHVWHKHQ��ZHQQ�
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¯
�� �7DE�������DOV� LQ�RVWHRSRURWL�

VFKHQ�3DWLHQWHQ��0� �������J�FP
¯
���7DE��������'LHVH�JHVFKOHFKWV��XQG�GLDJQRVHVSH]LILVFKHQ�

9HUKlOWQLVVH�EOHLEHQ�DXFK�LQ�JOHLFKHU�*UXSSHQXQWHUWHLOXQJ�EHVWHKHQ��7DE������±�������

�

�

7DE��������0LWWHOZHUW�XQG�9DULDWLRQVEUHLWH�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH�DS�

�

� 2VWHRSRURVH� NHLQH�2VWHRSRURVH�

)UDXHQ� 0� �������J�FP
¯
�

9� �������±�������J�FP
¯
�

0� �������J�FP
¯
��

9� �������±�������J�FP
¯
�

0lQQHU� 0� �������J�FP
¯
�

9� �������±�������J�FP
¯
�

0� �������J�FP
¯
�

9� �������±�������J�FP
¯
�

�

�

'LH�3HDUVRQ�.RUUHODWLRQ� LVW�I�U�DOOH�*UXSSHQ�QHJDWLY��G�K��%63�XQG�GLH�.QRFKHQGLFKWH�VLQG�

UH]LSURN�SURSRUWLRQDO� ]XHLQDQGHU��(LQH�QLHGULJH�.QRFKHQGLFKWH� LVW� VRPLW� YHUEXQGHQ�PLW� KR�

KHQ�%63�.RQ]HQWUDWLRQHQ� �$EE�� ������ ������ �������� (LQH�$XVQDKPH� ELOGHQ� GLH�PlQQOLFKHQ�

3DWLHQWHQ��VLH�ZHLVHQ�HLQH�VHKU�VFKZDFK�SRVLWLYH�.RUUHODWLRQ�]ZLVFKHQ�GHQ�EHLGHQ�3DUDPH�

WHUQ� DXI� �U�  � �������� �7DE�� ������� %HL� RVWHRSRURWLVFKHQ�0lQQHUQ� NRUUHOLHUHQ� %63� XQG� GLH�

.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH�PLW�U� �������JXW��$EE��������-HGRFK�Ol�W�VLFK�EHL�NHL�

QHU�*UXSSH�HLQH�6LJQLILNDQ]�I�U�GLHVH�(UJHEQLVVH�IHVWVWHOOHQ���

�

�

�

�

�
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$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHO��

�������������������������VlXOH�LQ�GHU�*UXSSH�GHU�*HVDPWSDWLHQWHQ�

�

�

�

$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHO��

�������������������������VlXOH�LQ�GHU�*UXSSH�RVWHRSRURWLVFKHU�)UDXHQ�
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$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHO��

�������������������������VlXOH�LQ�GHU�*UXSSH�RVWHRSRURWLVFKHU�0lQQHU�

�

�

$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHO���

�������������������������VlXOH�LQ�GHU�*UXSSH�JHVXQGHU�)UDXHQ�
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������ 6FKHQNHOKDOV�DS�

�

'LH�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�EHWUXJ�LP�0LWWHO�0� �������J�FP · ��9� �������±�������
J�FP · �� �7DE������� LQ�GHU�*UXSSH�GHU�XQWHUVXFKWHQ�3DWLHQWHQ��)UDXHQ�ZHLVHQ�HLQH�JHULQJHUH�
0LQHUDOVWRIIGLFKWH�DXI��0� �������J�FP · ���7DE�������DOV�0lQQHU��0� ������J�FP · ���7DE��������
%HL�9RUOLHJHQ�HLQHU�2VWHRSRURVH�LVW�GHU�*HKDOW�DQ�0LQHUDOVWRIIHQ�QLHGULJHU��0� �������J�FP · ��
�7DE�������DOV�EHL�JHVXQGHQ�0HQVFKHQ��0� �������J�FP · ���7DE��������'LHVH�9HUKlOWQLVVH�EH�
VWHKHQ�DXFK�LQ�GHQ�JHVFKOHFKWV��XQG�GLDJQRVHVSH]LILVFKHQ�*UXSSHQ��7DE������±�������

�

�

7DE��������0LWWHOZHUW�XQG�9DULDWLRQVEUHLWH�GHU�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�

�

� 2VWHRSRURVH� NHLQH�2VWHRSRURVH�

)UDXHQ� 0� �������J�FP · �
9� �������±�������J�FP · �

0� �������J�FP · �
9� �������±�������J�FP · �

0lQQHU� 0� ������J�FP · �
9� �������±�������J�FP · �

0� �������J�FP · �
9� �������±�������J�FP · �

�

�

'LH�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�LVW�VFKZDFK�QH�

JDWLY��U� ���������S�����������$EE���������G�K��EHLGH�3DUDPHWHU�VLQG�UH]LSURN�SURSRUWLRQDO�]X�

HLQDQGHU��(LQH�KRKH�.QRFKHQGLFKWH�EHGHXWHW�VRPLW�QLHGULJH�%63�.RQ]HQWUDWLRQHQ��%HL�GHQ�

PlQQOLFKHQ�3DWLHQWHQ�LVW�GLH�.RUUHODWLRQ�K|KHU��U� ��������S� ���������7DE��������DOV�EHL�ZHLE�

OLFKHQ��U� ���������S����������7DE���������MHGRFK�QLFKW�VLJQLILNDQW��)UDXHQ��GLH�QLFKW�DQ�2VWH�

RSRURVH� OHLGHQ�� ZHLVHQ� GHQ� QHJDWLYVWHQ� .RUUHODWLRQVNRHIIL]LHQW� DXI� �U�  � ������� S�  � �������

�$EE���������JHIROJW�YRQ�RVWHRSRURWLVFKHQ�)UDXHQ��U� ���������S ���������$EE���������%63�XQG�

GLH�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�NRUUHOLHUHQ�EHL�RVWHRSRURWLVFKHQ�0lQHUQ�QLFKW��U� ��

�������S ���������$EE�������������

�

�
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$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�LQ��

�������������������������GHU�*UXSSH�GHU�*HVDPWSDWLHQWHQ�

�

�

$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�LQ��

�������������������������GHU�*UXSSH�RVWHRSRURWLVFKHU�)UDXHQ�
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$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�LQ��

�������������������������GHU�*UXSSH�RVWHRSRURWLVFKHU�0lQQHU�

�

��

$EE��������(LQIDFKH�3HDUVRQ�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�LQ��

�������������������������GHU�*UXSSH�JHVXQGHU�)UDXHQ��
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���� =XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�

�

'LH�.RQ]HQWUDWLRQ�GHV�%RQH�6LDORSURWHLQ�ZHLVW�LP�6HUXP�EHL�)UDXHQ�XQG�0lQQHUQ�NHLQH�VL�

JQLILNDQWHQ�8QWHUVFKLHGH�DXI��)UDXHQ�KDEHQ�JHULQJI�JLJ�K|KHUH�:HUWH�DOV�0lQQHU��/LHJW�HLQH�

2VWHRSRURVH� YRU�� VR� LVW� GDV� %63� GLVNUHW� HUK|KW�� 'HU� .QRFKHQVWRIIZHFKVHOSDUDPHWHU� %$3�

OLHJW�EHL�)UDXHQ� LQ�K|KHUHU�.RQ]HQWUDWLRQ�YRU�DOV�EHL�0lQQHUQ��EHL�2&�XQG�3,&3� Ol�W�VLFK�

GDV� XPJHNHKUWH� 9HUKlOWQLV� IHVWVWHOOHQ�� (LQH� 2VWHRSRURVHHUNUDQNXQJ� Ol�W� GLH� 3,&3�:HUWH�

DQVWHLJHQ��ZlKUHQG�GLHV�EHL�2&�XQG�%$3�QXU�PLQLPDO�IHVWJHVWHOOW�ZHUGHQ�NDQQ��'LH�.RUUHOD�

WLRQHQ�]ZLVFKHQ�%63�XQG�%$3�E]Z��2&�VLQG�VLJQLILNDQW��GDJHJHQ�NRUUHOLHUW�%63�PLW�3,&3�

QXU�VFKZDFK��%HL�)UDXHQ�ILQGHQ�VLFK�K|KHUH�.RUUHODWLRQVNRHIIL]LHQWHQ�DOV�EHL�0lQQHUQ���

'HU�6SLHJHO�YRQ�37+�LVW�EHL�)UDXHQ�K|KHU�DOV�EHL�0lQQHUQ��VRZLH�EHL�9RUOLHJHQ�HLQHU�2VWHR�

SRURVH�LP�9HUJOHLFK�]X�JHVXQGHQ�0HQVFKHQ��%63�XQG�37+�NRUUHOLHUHQ�QXU�VFKZDFK��ZREHL�

GLH�.RUUHODWLRQ�EHL�)UDXHQ�HWZDV�EHVVHU�LVW���

'LH�.RQ]HQWUDWLRQHQ�YRQ�9LWDPLQ�' � �VLQG�EHL�)UDXHQ�K|KHU�DOV�EHL�0lQQHUQ��GHU�8QWHUVFKLHG�
LQ�GHQ�9LWDPLQ�' � �:HUWHQ�EHL�RVWHRSRURWLVFKHQ�XQG�QLFKWRVWHRSRURWLVFKHQ�3DWLHQWHQ� LVW�JH�

ULQJ��EHL�HUVWHUHQ�VLQG�VLH�HWZDV�K|KHU��'LH�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�9LWDPLQ�' � �LVW�PLW�
$XVQDKPH�GHU�*UXSSH�QLFKWRVWHRSRURWLVFKHU�)UDXHQ�VFKZDFK�QHJDWLY��HV�OLHJW�KLHU�HLQH�UH�

]LSURNH�3URSRUWLRQDOLWlW� ]ZLVFKHQ�GHQ�EHLGHQ�3DUDPHWHUQ� YRU�� G�K�� KRKH�9LWDPLQ�' � �:HUWH�

VLQG�YHUJHVHOOVFKDIWHW�PLW�QLHGULJHQ�%63�:HUWHQ�XQG�XPJHNHKUW�����

'LH�gVWUDGLRONRQ]HQWUDWLRQ�LVW�EHL�)UDXHQ�GRSSHOW�VR�KRFK�ZLH�EHL�0lQQHUQ��MHGRFK�VFKHLQHQ�

GLH�gVWUDGLROZHUWH�NHLQHQ�VLJQLILNDQWHQ�(LQIOX��DXI�HLQH�2VWHRSRURVHHUNUDQNXQJ�]X�KDEHQ��

VLH�OLHJHQ�EHL�RVWHRSRURWLVFKHQ�3DWLHQWHQ�QXU�HWZDV�K|KHU�DOV�EHL�JHVXQGHQ�0HQVFKHQ��'LH�

.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�gVWUDGLRO�LVW�EHL�)UDXHQ�VFKZDFK�QHJDWLY��ZlKUHQG�GHU�.RHIIL�

]LHQW� EHL� 0lQQHUQ� VFKZDFK� SRVLWLY� LVW�� 'LH� 7HVWRVWHURQ�6SLHJHO� VLQG� EHL� RVWHRSRURWLVFKHQ�

0lQQHUQ�ZHVHQWOLFK�K|KHU�DOV�EHL�JHVXQGHQ���

'LH�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH�XQWHUVFKHLGHW�VLFK�NDXP�]ZLVFKHQ�0lQQHUQ�XQG�

)UDXHQ��%63�NRUUHOLHUW�EHL�)UDXHQ�VFKZDFK�QHJDWLY��LQGLUHNWH�3URSRUWLRQDOLWlW��PLW�GHU�.QR�

FKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH��EHL�0lQQHUQ�LVW�GLH�.RUUHODWLRQ�VFKZDFK�SRVLWLY��'LH�.QR�

FKHQGLFKWH�GHV�6FKHQNHOKDOVHV�LVW�EHL�0lQQHUQ�K|KHU�DOV�EHL�)UDXHQ��(LQ�HUQLHGULJWHU�0LQH�

UDOVWRIIJHKDOW�EHJ�QVWLJW�HLQH�2VWHRSRURVHHUNUDQNXQJ��'LH�.RUUHODWLRQHQ�]ZLVFKHQ�%63�XQG�

GHU�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�VLQG�QHJDWLY��KLHU�ZHLVHQ�)UDXHQ�K|KHUH�.RHIIL]LHQ�

WHQ�DXI��

�
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���� 0HWKRGLVFKH�$VSHNWH�

�

�'UHL�JUXQGVlW]OLFKH�3UREOHPH�N|QQHQ�GLH�(UJHEQLVVH�GHU�8QWHUVXFKXQJHQ�EHHLQIOXVVHQ��GLH�

6WXGLHQSRSXODWLRQ��GLH�3UREHQJHZLQQXQJ�XQG�GLH�3UREHQDQDO\VH��

'LH�6WXGLHQSRSXODWLRQ�EHVWHKW�DXV�����3DWLHQWHQ������)UDXHQ�����0lQQHU���YRQ�GHQHQ�QDFK�

'XUFKI�KUXQJ� GHU� VSH]LILVFKHQ� 8QWHUVXFKXQJHQ� EHL� ���� HLQH� 2VWHRSRURVH� QDFKJHZLHVHQ�

ZXUGH��'HU�$QWHLO�GHU�)UDXHQ�OLHJW�GHXWOLFK��EHU�GHP�GHU�0lQQHU��VRPLW�LVW�HLQ�9HUJOHLFK�GHU�

*HVFKOHFKWHU�VFKZHU�P|JOLFK��$XFK�ZXUGH�GLH�*UXSSH�GHU�)UDXHQ�QLFKW�QDFK�SUl��XQG�SRVW�

PHQRSDXVDO�XQWHUWHLOW��KLHU�H[LVWLHUHQ�MHGRFK�JUR�H�8QWHUVFKLHGH�LQ�GHU�%63�.RQ]HQWUDWLRQ��

%HL�QLFKW�RVWHRSRURWLVFKHQ�)UDXHQ�XQG�RVWHRSRURWLVFKHQ�0lQQHUQ�Ol�W�VLFK�GXUFK�LKUH�JHULQ�

JH� $Q]DKO� NDXP� HLQH� VWDWLVWLVFKH� 6LJQLILNDQ]� QDFKZHLVHQ�� 'LH� *UXSSH� GHU� QLFKW�

RVWHRSRURWLVFKHQ�0lQQHU�NRQQWH�DXIJUXQG�LKUHU�JHULQJHQ�$Q]DKO��Q� ����QLFKW�EHU�FNVLFKWLJW�

ZHUGHQ���

'LH�3UREHQHQWQDKPH�VSLHOW�EHL�GHU�%HXUWHLOXQJ�GHU�/DERUSDUDPHWHU�HEHQIDOOV�HLQH�ZLFKWLJH�

5ROOH��+LHU�JLEW�HV�]ZHL�JUXQGVlW]OLFKH�3UREOHPH��=XP�HLQHQ�ZXUGHQ�QLFKW�EHL�DOOHQ�3DWLHQWHQ�

GLH�NRPSOHWWHQ�:HUWH�HUKREHQ��VR�GD��QXU�HLQ�7HLO�GHU�MHZHLOLJHQ�8QWHUJUXSSHQ�DXI�GLH�)UD�

JHVWHOOXQJ�GHU�$UEHLW�KLQ�XQWHUVXFKW�ZHUGHQ�NRQQWH��=XP�DQGHUHQ�HUIROJWH�GLH�'XUFKI�KUXQJ�

GHU�%OXWHQWQDKPH�XQG�GHU�8ULQJHZLQQXQJ�]ZLVFKHQ������±�������YRUPLWWDJV��HLQHU�UHFKW�EUHL�

WHQ�=HLWVSDQQH��'D�GLH�/LWHUDWXU�KLHUEHL�DXI�GHXWOLFK�]LUNDGLDQH�5K\WKPHQ�GHU�6HUXP�/HYHO�

YRQ�2&�XQG�GHV�FDUER[\WHUPLQDOHQ�3URSHSWLGV�GHV�7\S�,�3URNROODJHQV������VRZLH�JHULQJHU�

DXFK�GHU�8ULQ�6SLHJHO�GHU�EHLGHQ�3\ULGLQLXP�&URVVOLQNV��3<'��'3'��������KLQZHLVW��NDQQ�HL�

QH� %HHLQIOXVVXQJ� GHU�0H�HUJHEQLVVH� DXIJUXQG� GHV� XQWHUVFKLHGOLFKHQ� (QWQDKPH]HLWSXQNWV�

QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��

:HLWHUKLQ�PX�WH�QDFK�GHU�3UREHQHQWQDKPH�DXI�HLQH�/DJHUXQJ�EHL�±���&�ELV� ]XU�$QDO\VH�

VRZLH�DXI�HLQH�UDVFKH�:HLWHUYHUDUEHLWXQJ�LQQHUKDOE�YRQ�]ZHL�6WXQGHQ�JHDFKWHW�ZHUGHQ��GD�

ODQJHV�6WHKHQ�GHU�JHZRQQHQHQ�%OXWSUREHQ�EHL�5DXPWHPSHUDWXU�I�U�GLH�(Q]\PEHVWLPPXQJ�

XQG� GLH�0HVVXQJ� YRQ� LQVEHVRQGHUH�2&� LP�6HUXP� ]X� � IDOVFK� QLHGULJHQ�5HVXOWDWHQ� I�KUHQ�

NDQQ�������

'LH�3UREHQDQDO\VH�HUIROJWH�I�U�DOOH�XQWHUVXFKWHQ�3DUDPHWHU�QDFK�VWDQGDUGLVLHUWHQ�0H�YHU�

IDKUHQ���



� �X���
�

���� 'HVNULSWLYH�6WDWLVWLN�GHU�6WXGLHQSRSXODWLRQ�

�

,P�(UJHEQLVWHLO�ZXUGHQ�GLH�6HUXP�.RQ]HQWUDWLRQHQ�YRQ�%63�PLW�GHQ�XQWHUVXFKWHQ�.QRFKHQ�

VWRIIZHFKVHOSDUDPHWHUQ�� %OXWZHUWHQ� XQG� GHU� .QRFKHQGLFKWH� QDFK� 3HDUVRQ� NRUUHOLHUW�� 'LH�

.RUUHODWLRQVNRHIIL]LHQWHQ�EOLHEHQ�PLW�������DXI�QLHGULJHP�1LYHDX��ZDV�VLFK�GXUFK�GLH�JHULQJH�

9DULDWLRQVEUHLWH� GHU� JHPHVVHQHQ� 3DUDPHWHU� HUNOlUHQ� Ol�W�� (LQH� $XVQDKPH� ELOGHW�2&� XQG�

%$3��KLHU�NRQQWHQ�JXWH�.RUUHODWLRQHQ�LQ�GHU�*HVDPWSRSXODWLRQ�XQG�GHU�*UXSSH�GHU�)UDXHQ�

IHVWJHVWHOOW� ZHUGHQ�� 'XUFK� H[WUHP� KRKH� 6HUXP�� XQG� 8ULQ�/HYHO� VWUHFNW� VLFK� GHU�:HUWHEH�

UHLFK��ZDV�]X�K|KHUHQ�.RUUHODWLRQHQ�I�KUW��,Q�GHQ�XQWHUVXFKWHQ�3DWLHQWHQJUXSSHQ�ZXUGHQ�GLH�

LQGLYLGXHOOHQ� ([WUHPZHUWH�PLW� EHU�FNVLFKWLJW�� ZRGXUFK� HLQH� OHLFKWH� (UK|KXQJ� GHU� .RUUHODWL�

RQVNRHIIL]LHQWHQ�YHUXUVDFKW�ZHUGHQ�NRQQWH��-HGRFK�KDQGHOW�HV�VLFK�KLHU�XP�ZHQLJH��HLQ]HOQH�

)lOOH��

7URW]�GHU�EHVFKULHEHQHQ� UHODWLY� VFKZDFKHQ�.RUUHODWLRQHQ�GHU�XQWHUVXFKWHQ�3DUDPHWHU� IDQ�

GHQ�VLFK�LP�5HJHOIDOO�VWDWLVWLVFK�VLJQLILNDQWH�S�:HUWH��'LHV�Ol�W�VLFK�DXI�GLH�JUR�H�$Q]DKO�DQ�

3UREDQGHQ�]XU�FNI�KUHQ��HLQH�$XVQDKPH�KLHU�LVW�GLH�*UXSSH�GHU�0lQQHU���

,P� (UJHEQLVWHLO� ZXUGH� QHEHQ� GHU� 5HJUHVVLRQVJHUDGHQ� GLH� 3HDUVRQ�.RUUHODWLRQ� DOV� OLQHDUH�

*OHLFKXQJ�]XP�9HUJOHLFK�GDUJHVWHOOW��:lKUHQG�GLH�3HDUVRQ�.RUUHODWLRQ�GDV�DNWXHOO�YRUKDQ�

GHQH� 9HUKlOWQLV� GHU� 3DUDPHWHU� LQ� GHU� YRUOLHJHQGHQ� 6WXGLHQSRSXODWLRQ� DXI]HLJW�� EHVFKUHLEW�

GLH�5HJUHVVLRQVJHUDGH�GLH�9HUlQGHUXQJ�GHU�.RUUHODWLRQ�EHL�HLQHU�(UZHLWHUXQJ�GHU�6WXGLHQ�

SRSXODWLRQ�LQV�8QHQGOLFKH��6LH�VWHOOW�VRPLW�QLFKW�GLH�DNWXHOOHQ�VRQGHUQ�GLH�H[WUDSROLHUWHQ�9HU�

KlOWQLVVH�GD���



� �X���
�

���� .QRFKHQVWRIIZHFKVHOSDUDPHWHU�

�

������ %RQH�6LDORSURWHLQ��%63��

�

'LH� 6HUXP�%63�/HYHO� ZHLVHQ� LQ� GHU�*HVDPWVWXGLHQSRSXODWLRQ� HLQH� JUR�H� 9DULDWLRQVEUHLWH�

YRQ�����±������QJ�PO�DXI��0� �������QJ�PO���%HL�JHVXQGHQ�)UDXHQ�Ol�W�VLFK�HLQ�QLHGULJHUHU�

%63�6SLHJHO��0� �������QJ�PO��9� �����±������QJ�PO��DOV�EHL�JHVXQGHQ�0lQQHUQ��0� �������

QJ�PO��9� �����±������QJ�PO�� IHVWVWHOOHQ��'LH�YRQ�XQV�JHPHVVHQHQ�0LWWHOZHUWH� OLHJHQ�XQWHU�

GHQHQ�DXV�GHU�/LWHUDWXU������������ZDV�EHL�GHQ�0lQQHUQ�DXI�JHULQJHUH�0D[LPDOZHUWH�XQG�EHL�

GHQ�)UDXHQ�DXI�JHQHUHOO�QLHGULJHUHUH�%63�.RQ]HQWUDWLRQHQ�]XU�FN]XI�KUHQ�LVW��9HUVFKLHGHQH�

6WXGLHQ�MHGRFK�EHVWlWLJHQ�GHQ�JHULQJHQ�8QWHUVFKLHG�]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ������������

��������

'HU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�%63�:HUWHQ�EHL�DQ�2VWHRSRURVH�HUNUDQNWHQ�XQG�JHVXQGHQ�

0HQVFKHQ�LVW�JHULQJ��HUVWHUH�KDEHQ�HLQHQ�HWZDV�HUK|KWHQ�%63�:HUW�YRQ�0� �������QJ�PO�LP�

9HUJOHLFK�]X�OHW]WHUHQ��0� �������QJ�PO���'LH�+|KH�GHU�%63�.RQ]HQWUDWLRQ�EHL�2VWHRSRURVH�

HUNUDQNXQJHQ�HQWVSULFKW�GHU�LQ�HLQHU�6WXGLH�YRQ�3HWHUVRQ�HW�DO��������XQG�6D[QH�HW�DO�������

DQ�2VWHRDUWKULWLV�3DWLHQWHQ��LVW�MHGRFK�LQ�8QWHUVXFKXQJHQ�YRQ�6HLEHO�HW�DO��������EHU�+\SHU�

SDUDWK\UHRGLVPXV���0RUEXV�3DJHW��XQG�%UXVWNUHEV�3DWLHQWHQ�ZHVHQWOLFK�VLJQLILNDQWHU��(LQ�GL�

UHNWHU�9HUJOHLFK�LVW�KLHU�QLFKW�P|JOLFK��GD�HV�VLFK�XP�XQWHUVFKLHGOLFKH�(UNUDQNXQJHQ�KDQGHOW��

GLH�VLFK�YHUVFKLHGHQ�DXI�GDV�%63�DXVZLUNHQ��'LH�*UXQGDXVVDJH�HLQHU�(UK|KXQJ�GHV�%63�

EHLP�9RUOLHJHQ�YRQ�.QRFKHQHUNUDQNXQJHQ�XQG�FKURQLVFKHQ�.UDQNKHLWHQ�LVW�LQ�DOOHQ�6WXGLHQ�

LGHQWLVFK��6RPLW�LVW�%63�HLQ�3DUDPHWHU�I�U�HLQHQ�JHVWHLJHUWHQ�.QRFKHQVWRIIZHFKVHO���
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� ���X�
�

������ .QRFKHQVSH]LILVFKH�DONDOLVFKH�3KRVSKDWDVH��%$3��

�

'LH�.RQ]HQWUDWLRQ�YRQ�%$3�OLHJW� LQ�GHU�*HVDPWVWXGLHQSRSXODWLRQ�EHL�GXUFKVFKQLWWOLFK�������

8�O��9� �����±�����8�O���EHLP�9RUOLHJHQ�HLQHU�2VWHRSRURVH�VWHLJHQ�GLH�:HUWH�JHULQJI�JLJ�DQ�

�0� �������8�O���ZlKUHQG�VLH�EHL�*HVXQGHQ�HWZDV�VLQNHQ��0� �������8�O���'LHV�EHVWlWLJW�HLQH�

8QWHUVXFKXQJ�YRQ�*DUQHUR�HW�DO��LQ�GHU�GDV�6HUXP�%$3�QDFK�GHU�0HQRSDXVH��GLH�KlXILJ�GLH�

(QWZLFNOXQJ� HLQHU�2VWHRSRURVH� EHJ�QVWLJW�� DQVWLHJ� ������ ,P�9HUJOHLFK� ]X� HLQHU� 6WXGLH� YRQ�

6HLEHO�HW�DO�������VLQG�GLH�/HYHO�KLHU�VHKU�KRFK��VLH�HUUHLFKHQ�GLH�GRSSHOWH�.RQ]HQWUDWLRQ��(LQ�

JHVFKOHFKWVVSH]LILVFKHU�8QWHUVFKLHG�LVW�EHL�GHQ�8QWHUVXFKXQJHQ�YRQ�6HLEHO�QLFKW�IHVWJHVWHOOW�

ZRUGHQ�� WHLOW�PDQ� MHGRFK�GLH�*UXSSH�GHU�JHVXQGHQ�)UDXHQ�QDFK�GHP�(LQWUHWHQ�GHU�0HQR�

SDXVH�HLQ��VR�KDEHQ�SRVWPHQRSDXVDOH�)UDXHQ�HLQHQ�K|KHUHQ�%$3�6SLHJHO�DOV�SUlPHQRSDX�

VDOH��'LH�KLHU�YRUOLHJHQGHQ�(UJHEQLVVH�NRQQWHQ�GLHV�QLFKW�EHVWlWLJHQ��JHVXQGH�)UDXHQ�ZHL�

VHQ�ZHVHQWOLFK�K|KHUH�%$3�:HUWH�DXI��0� �������8�O��DOV�JHVXQGH�0lQQHU��0� ������8�O���

'RFK� OLH�HQ� VLFK� EHL� DQ�2VWHRSRURVH�HUNUDQNWH�)UDXHQ�K|KHUH�%$3�.RQ]HQWUDWLRQHQ� IHVW�

VWHOOHQ��0� �������8�O���2VWHRSRURWLVFKH�0lQQHU�KDEHQ�HLQHQ�H[WUHP�HUK|KWHQ�%$3�/HYHO��0�

 �������8�O���(LQ�*UXQG�KLHUI�U�LVW�VLFKHUOLFK�GLH�JHULQJH�$Q]DKO�GHU�XQWHUVXFKWHQ�0lQQHU��GLH�

NHLQH� VWDWLVWLVFK� VLJQLILNDQWH�$XVVDJH� ]XOl�W�� -HGRFK�ZXUGH� LQ� EHLGHQ�6WXGLHQ� HLQ�$QVWLHJ�

GHU�%$3�.RQ]HQWUDWLRQ�EHLP�9RUOLHJHQ�YRQ�.QRFKHQHUNUDQNXQJHQ�IHVWJHVWHOOW��ZREHL�GLHVHU�

LQ�GHU�6WXGLH�YRQ�6HLEHO�HW�DO�ZHVHQWOLFK�VLJQLILNDQWHU�LVW����

%HUHFKQHW�PDQ�GHQ�3HDUVRQ�.RUUHODWLRQVNRHIIL]LHQW�VR�HUJLEW�VLFK�HLQH�JXWH�.RUUHODWLRQ�YRQ�

U�  � ������ �3�� �������� ]ZLVFKHQ� %63� XQG� %$3� LQ� GHU� *HVDPWVWXGLHQSRSXODWLRQ�� 'LH� JH�

VFKOHFKWVVSH]LILVFKH� 8QWHUWHLOXQJ� HUJLEW� I�U� )UDXHQ� HLQHQ� .RHIIL]LHQWHQ� YRQ� U�  � ������ �S��

��������XQG�I�U�0lQQHU�U� ��������S� ���������'LH�.RUUHODWLRQ�LVW�EHL�JHVXQGHQ�)UDXHQ�DP�

PD[LPDOVWHQ�� JHIROJW� YRQ� RVWHRSRURWLVFKHQ� )UDXHQ� XQG� RVWHRSRURWLVFKHQ� 0lQQHUQ� �$EE��

������'D�GLH�6SLHJHO�YRQ�%$3�VRZLH�%63�LP�$OWHU�EHVRQGHUV�EHL�SRVWPHQRSDXVDOHQ�DQ�.QR�

FKHQHUNUDQNXQJHQ� OHLGHQGHQ� )UDXHQ� DQVWHLJHQ�� Ol�W� VLFK� GLH� JXWH� .RUUHODWLRQ� LQ� GLHVHU�

*UXSSH�JXW�HUNOlUHQ��'LHV�EHVWlWLJW�DXFK�GLH�(UJHEQLVVH�YRQ�:LWKROG�HW�DO��GHU�HLQHQ�.RUUHOD�

WLRQVNRHIIL]LHQW�YRQ�U� �������S��������]ZLVFKHQ�%63�XQG�%$3�EHL�3DWLHQWHQ�PLW�.QRFKHQPH�

WDVWDVHQ�IHVWVWHOOWH��������-HGRFK�P��WHQ�GLH�.RUUHODWLRQHQ� LQ�GHQ�HLQ]HOQHQ�8QWHUJUXSSHQ�

UHFKW�LGHQWLVFK�VHLQ��GD�HV�I�U�MHGH�JOHLFKVLQQLJH�1RUPZHUWH�JLEW��
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$EE�������6lXOHQGLDJUDPP�GHU�3HDUVRQ�.RUUHODWLRQVNRHIIL]LHQWHQ�]ZLVFKHQ�%63�XQG�%$3�
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� �����
�

�

�

������ 2VWHRFDOFLQ��2&��

�

'LH� 6HUXP�2VWHRFDOFLQNRQ]HQWUDWLRQ� OLHJW� EHL� GHQ� *HVDPWSDWLHQWHQ� GXUFKVFKQLWWOLFK� EHL�

������QJ�PO�XQG�ZHLVW�HLQH�JUR�H�9DULDWLRQVEUHLWH�YRQ�����±������QJ�PO�DXI��'LH�JHVFKOHFKWV�

VSH]LILVFKHQ�8QWHUVFKLHGH�VLQG�JHULQJ��)UDXHQ�ZHLVHQ�HLQHQ�HWZDV�JHULQJHUHQ�2&�6SLHJHO�

DOV�0lQQHU�DXI��$XFK�]ZLVFKHQ�DQ�2VWHRSRURVH�HUNUDQNWHQ��0� �������QJ�PO��9� �����±������

QJ�PO��XQG�JHVXQGHQ�3UREDQGHQ��0� �������QJ�PO��9� �����±������QJ�PO��]HLJHQ�VLFK�NHLQH�

VLJQLILNDQWH�8QWHUVFKLHGH�� MHGRFK� IlOOW� GLH� NOHLQHUH� %DQGEUHLWH� GHU�:HUWH� LQ� OHW]WHU�*UXSSH�

DXI��'LHV�HQWVSULFKW�GHU�/LWHUDWXU��LQ�GHU�QXU�EHL�����GHU�2VWHRSRURVHSDWLHQWHQ�HLQH�JHVWLH�

JHQH�.RQ]HQWUDWLRQ�YRQ�2&�]X�YHU]HLFKQHQ�ZDU�������(LQ�$QVWLHJ�GHU�2&�/HYHO�UHIOHNWLHUW�HL�

QHQ�HUK|KWHQ�.QRFKHQXPVDW]�XQG�.QRFKHQYHUOXVW� �������ZHLWHUKLQ�ZXUGH�HLQ� LQYHUVHU�=X�

VDPPHQKDQJ�]ZLVFKHQ�GHP�6HUXP�2&�XQG�GHU�.QRFKHQGLFKWH�QDFKJHZLHVHQ�������%HL�GHU�

(LQWHLOXQJ�GHU�XQWHUVXFKWHQ�3HUVRQHQ�QDFK�*HVFKOHFKW�XQG�GHP�9RUOLHJHQ�HLQHU�2VWHRSRUR�

VH�EHVWlWLJWHQ�VLFK�GLH�REHQ�JHQDQQWHQ�9HUKlOWQLVVH��VR�KDWWHQ�RVWHRSRURWLVFKH�0lQQHU�GHQ�

K|FKVWHQ� �0� � ������ QJ�PO�� XQG�JHVXQGH�)UDXHQ� GHQ� QLHGULJVWHQ� �0� ������� QJ�PO��2&�

6SLHJHO���

%HWUDFKWHW�PDQ�GLH�3HDUVRQ¶V�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�2&�ILQGHQ�VLFK�JXWH�.RUUHODWLR�

QHQ�LQ�GHU�*HVDPWVWXGLHQSRSXODWLRQ��U� ��������S����������XQG�LQ�GHU�*UXSSH�GHU�)UDXHQ��

�U� ��������S�����������GLH�HLQH�KRKH�VWDWLVWLVFKH�6LJQLILNDQ]�DXIZHLVHQ��%HL�0lQQHUQ� OLHJW�

GHU�.RHIIL]LHQW�ZHVHQWOLFK�QLHGULJHU��U� ��������S� ��������XQG�LVW�QLFKW�VLJQLILNDQW��ZDV�DXI�GLH�

JHULQJH�$Q]DKO�GHU�XQWHUVXFKWHQ�3HUVRQHQ�]XU�FN]XI�KUHQ�LVW��8QWHUWHLOW�PDQ�GLH�ZHLEOLFKHQ�

3UREDQGHQ�LQ�RVWHRSRURWLVFKH�XQG�JHVXQGH��VR�LVW�GLH�.RUUHODWLRQ�LQ�GHU�OHW]WHQ�*UXSSH�HW�

ZDV�EHVVHU��U� �������S����������LP�9HUJOHLFK�]X�HUVWHUHU��U� ��������S�����������%HL�0lQ�

QHUQ��GLH�DQ�HLQHU�2VWHRSRURVH�OHLGHQ��NRQQWH�QXU�HLQH�VFKZDFKH�.RUUHODWLRQ�YRQ�U� �������

�S� ��������QDFKJHZLHVHQ�ZHUGHQ��$EE���������

,Q�HLQHP�DQGHUHQ�3DWLHQWHQNROOHNWLY�IDQG�6D[QH�HW�DO�������LQ�*HVXQGHQ�HLQH�VFKZDFKH�.RU�

UHODWLRQ�]ZLVFKHQ�%63�XQG�2&��U� ��������S���������GLH�MHGRFK�EHL�$UWKULWLV�3DWLHQWHQ�DXI�U� �

�������S���������DQVWLHJ��'LH�8QWHUWHLOXQJ�QDFK�GHP�*HVFKOHFKW�UXIW�JHQDX�JHJHQVlW]OLFKH�

(UJHEQLVVH�KHUYRU��PlQQOLFKH�$UWKULWLV�3DWLHQWHQ�ZHLVHQ�LQ�GHU�6WXGLH�YRQ�6D[QH�HLQHQ�K|�

KHUHQ�.RUUHODWLRQVNRHIIL]LHQWHQ�DXI�DOV�ZHLEOLFKH��(LQH�P|JOLFKH�(UNOlUXQJ�KLHUI�U�LVW�GLH�JH�

ULQJH�$Q]DKO�GHU�PlQQOLFKHQ�2VWHRSRURVH�3DWLHQWHQ�XQG�GLH�XQWHUVFKLHGOLFKH�(UNUDQNXQJ��
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� ¢�¢A£
�

�

������ &DUER[\WHUPLQDOHV�3URSHSWLG�GHV�7\S�,�3URNROODJHQ��3,&3��

�

'DV�FDUER[\WHUPLQDOH�3URSHSWLG�GHV�7\S�,�3URNROODJHQ�LVW�ZLH�2VWHRFDOFLQ�HLQ�3DUDPHWHU�GHU�

.QRFKHQIRUPDWLRQ��VHLQ�6HUXPVSLHJHO�EHWUlJW�GXUFKVFKQLWWOLFK�������QJ�PO��9� ������±�����

QJ�PO��� ZREHL� GHU� 0D[LPDOZHUW� HLQ� (LQ]HOIDOO� LVW�� 0lQQHU� ZHLVHQ� HLQH� ZHVHQWOLFK� K|KHUH�

3,&3�.RQ]HQWUDWLRQ��0� ��������QJ�PO��LP�9HUJOHLFK�]X�)UDXHQ�DXI���0� �������QJ�PO���%HLP�

9RUOLHJHQ� HLQHU� 2VWHRSRURVH� ODVVHQ� VLFK� JU|�HUH�:HUWH� GHV� 3URSHSWLGV� IHVWVWHOOHQ� �0�  �

�������QJ�PO��DOV�EHL�JHVXQGHQ�3UREDQGHQ��0� �������QJ�PO����

'LHV�EHVWlWLJW�DXFK�HLQH�6WXGLH��EHU�3DWLHQWHQ�PLW�.QRFKHQWXPRUHQ�YRQ�:LWKROG�HW�DO��������

LQ�GHU�3DWLHQWHQ�PLW�.QRFKHQPHWDVWDVHQ�K|KHUH�6HUXP�3,&3�/HYHO�DXIZHLVHQ�DOV�3DWLHQWHQ�

RKQH�.QRFKHQPHWDVWDVHQ��-HGRFK�NRQQWHQ� LQ�HLQHU�DQGHUHQ�8QWHUVXFKXQJ������NHLQH�9HU�

lQGHUXQJ�GHV�3,&3�EHL� RVWHRSRURWLVFKHQ�3DWLHQWHQ� LP�9HUJOHLFK� ]X�*HVXQGHQ� IHVWJHVWHOOW�

ZHUGHQ���

(LQH� .RUUHODWLRQ� ]ZLVFKHQ� %63� XQG� 3,&3� OLH�� VLFK� LQ� GHU� *HVDPWVWXGLHQSRSXODWLRQ� QLFKW�

QDFKZHLVHQ� �U�  � �������S� � ��������%HWUDFKWHW�PDQ�GDJHJHQ�QXU� GLH�ZHLEOLFKHQ�3DWLHQWHQ�

NRUUHOLHUHQ�GLH�EHLGHQ�3DUDPHWHU�VFKZDFK�PLW�U� ��������S�����������EHL�0lQQHUQ�ZLUG�GHU�

.RHIIL]LHQW�QHJDWLY��U� ����������S� ���������1XU�EHL�RVWHRSRURWLVFKHQ�)UDXHQ�OLHJW�HLQH�JXWH���

.RUUHODWLRQ�]ZLVFKHQ�GHQ�3DUDPHWHUQ�YRU� �$EE��������ZDV�EHGHXWHW��GDVV�EHLGH�3DUDPHWHU�

EHLP�9RUOLHJHQ�HLQHU�2VWHRSRURVH�HUK|KW�VLQG����

=XU�=HLW�JLEW�HV�QRFK�NHLQH�6WXGLHQ��GLH�GLH�5ROOH�GHV�3,&3�EHL�2VWHRSRURVHHUNUDQNXQJHQ�

HUNOlUHQ�N|QQHQ��ZHLWHUKLQ�IHKOHQ�8QWHUVXFKXQJHQ��EHU�GLH�%H]LHKXQJ�YRQ�%63�]X�3,&3��
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�

���� 3DUDWKRUPRQ��37+��

�

'DV�3DUDWKRUPRQ�DNWLYLHUW�GLH�2VWHRNODVWHQ�XQG�KHPPW�GLH�%LOGXQJ�GHU�2VWHREODVWHQ��ZDV�

HLQHQ�.QRFKHQDEEDX�EHGHXWHW��'LHV�]HLJHQ�DXFK�GLH�37+�6SLHJHO��GLH�EHL�HLQHU�2VWHRSRUR�

VHHUNUDQNXQJ��0� �������SJ�PO��LP�YHUJOHLFK�]X�JHVXQGHQ�3UREDQGHQ��0� �������SJ�PO��HU�

K|KW�VLQG��*HQHUHOO�ZHLVHQ�)UDXHQ�JU|�HUH�37+�.RQ]HQWUDWLRQHQ��0� �������SJ�PO��9� �����

±�����SJ�PO��DXI�DOV�0lQQHU��0� �������SJ�PO��9� �����±�����SJ�PO���-HGRFK�VFKZDQNHQ�GLH�

37+�:HUWH�LQWHULQGLYLGXHOO�VHKU��9� �����±�����SJ�PO���ZREHL�GHU�0D[LPDOZHUW�HLQ�(LQ]HOIDOO�

LVW��

'LH�3HDUVRQ¶V�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�37+�LVW�EHL�GHQ�*HVDPWSDWLHQWHQ�PLW�U� �������

VFKZDFK�DEHU�VLJQLILNDQW� ��S�����������(LQH�8QWHUWHLOXQJ�QDFK�GHP�*HVFKOHFKW�HUK|KW�GHQ�

.RHIIL]LHQW� I�U�)UDXHQ� �U� ��������S�����������ZlKUHQG�HU�EHL�0lQQHUQ�DXI� U� ������� �S� �

�������DEVLQNW��ZREHL�DEHU�GXUFK�GLH�JHULQJH�$Q]DKO�YRQ�XQWHUVXFKWHQ�3HUVRQHQ�NHLQH�VWDWL�

VWLVFKH�6LJQLILNDQ]�EHVWHKW��%HLP�9RUOLHJHQ�HLQHU�2VWHRSRURVH�NRUUHOLHUHQ�%63�XQG�37+�EHL�

ZHLEOLFKHQ�3DWLHQWHQ�VLJQLILNDQW�PLW�U� ��������S�����������$EE���������

(LQ�YHUJOHLFKEDUHV�(UJHEQLV� OLHIHUWH�HLQH�6WXGLH�YRQ�6HLEHO�HW�DO�������� LQ�GHU�3DWLHQWHQ�PLW�

VHNXQGlUHU�2VWHRSRURVH��GLH�GXUFK�+\SHUSDUDWK\UHRGLVPXV�KHUYRUJHUXIHQ�LVW��HUK|KWH�%63��

XQG�37+�6SLHJHO�DXIZHLVHQ��6RPLW�ODVVHQ�VLFK�EHL�HLQHU�2VWHRSRURVH�KRKH�%63�:HUWH�XQG�

KRKH�37+�/HYHO�IHVWVWHOOHQ��
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���� 9LWDPLQ�' ¬ �
�

'LH�9LWDPLQ�' ­ �:HUWH� LVW� LQ�GHU�*HVDPWVWXGLHQSRSXODWLRQ�YDULLHUHQ�ZHLW��EHU�GHU�1RUP�YRQ�

������QJ�PO�KLQDXV��9� ����±����QJ�PO��0� �������QJ�PO���ZDV�VLFKHUOLFK�YRP�(UQlKUXQJVVWD�

WXV� GHU� MHZHLOLJHQ� 3HUVRQ� DEKlQJLJ� LVW�� )UDXHQ� ZHLVHQ� JHULQJI�JLJ� K|KHUH� 6HUXP�

.RQ]HQWUDWLRQHQ��0� �������QJ�PO��DXI�DOV�0lQQHU��0� �������QJ�PO���=ZLVFKHQ�RVWHRSRURWL�

VFKHQ��0� �������QJ�PO��XQG�JHVXQGHQ��0� ������QJ�PO��3UREDQGHQ�ODVVHQ�VLFK�NHLQH�VLJQL�

ILNDQWHQ�8QWHUVFKLHGH� LQ�GHQ�9LWDPLQ�' ­ �/HYHOQ� IHVWVWHOOHQ��'D�HV�VLFK�EHL�GHQ�9LWDPLQ�' ­ �
.RQ]HQWUDWLRQHQ�EHL�RVWHRSRURWLVFKHQ�3DWLHQWHQ��XP�PLW�GLHVHP�9LWDPLQ�WKHUDSLHUWH�3DWLHQ�

WHQ�KDQGHOW��ODVVHQ�VLFK�GLH�K|KHUHQ�:HUWH�LQ�GLHVHU�*UXSSH�HUNOlUHQ���

'LH�3HDUVRQ¶�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�9LWDPLQ�' ­ �OLHJW�EHL�GHQ�*HVDPWSDWLHQWHQ��U� ���
�������S� ��������VRZLH�LQ�GHU�*UXSSH�GHU�ZHLEOLFKHQ��U� ����������S� ��������XQG�PlQQOLFKHQ�

�U� ����������S� ��������3DWLHQWHQ�LP�QHJDWLYHQ�%HUHLFK�XQG�ZHLVW�NHLQH�VWDWLVWLVFKH�6LJQLIL�

NDQ]� DXI�� 'HPQDFK� VFKHLQHQ� QLHGULJH� 9LWDPLQ�' ­ �/HYHO�PLW� KRKHQ� %63�:HUWHQ� YHUJHVHOO�

VFKDIWHW�]X�VHLQ��ZDV�DXI�GDV�9RUOLHJHQ�HLQHU�2VWHRSRURVH�KLQZHLVW��%HL�HLQHU�2VWHRSRURVH�

HUNUDQNXQJ�ILQGHQ�VLFK�KRKH�2&�6SLHJHO��GLH�LQYHUV�PLW�GHP�9LWDPLQ�NRUUHOLHUHQ��REZRKO�GLH�

2&�6\QWKHVH�9LWDPLQ�' ­ �DEKlQJLJ� LVW� ������'LHVHU�6WXGLH�HQWVSUHFKHQ�DXFK�GLH�.RUUHODWLR�
QHQ�EHL�RVWHRSRURWLVFKHQ�3DWLHQWHQ��$EE�������6RPLW�VFKHLQW�GHU�9LWDPLQ�' ­ ��/HYHO HLQ�DXV�

VDJHNUlIWLJHU�3DUDPHWHU�I�U�HLQH�2VWHRSRURVHHUNUDQNXQJ�]X�VHLQ��

�

��$EE�������6lXOHQGLDJUDPP�GHU�3HDUVRQ�.RUUHODWLRQVNRHIIL]LHQWHQ�]ZLVFKHQ�%63�XQG�9LWDPLQ�' ® ��
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�

���� gVWUDGLRO�XQG�7HVWRVWHURQ��

�

'HU�gVWUDGLRO�6SLHJHO� OLHJW�EHL�)UDXHQ� LP�'XUFKVFKQLWW�EHL�0� �������SJ�PO��ZREHL� MH�QDFK�

]HLWOLFKHU�(QWIHUQXQJ�]XU�0HQRSDXVH�GLH�:HUWH�VWDUN�YDULLHUHQ��9� ���±�����SJ�PO��1RUP�����

±� ���SJ�PO��� 0lQQHU� ZHLVHQ� QDWXUJHPl�� ZHVHQWOLFK� JHULQJHUH� gVWUDGLRO�.RQ]HQWUDWLRQHQ�

DXI��0� �������SJ�PO���LKU�7HVWRVWHURQ�/HYHO�OLHJW�EHL�0� ��������QJ�GO��9� �����±�����QJ�GO���

ZDV�LP�XQWHUHP�1RUPEHUHLFK������±�����SJ�GO��OLHJW��/LHJW�HLQH�2VWHRSRURVH�YRU��VR�LVW�GLH�

gVWUDGLRO�.RQ]HQWUDWLRQ�]ZDQJVOlXILJ�QLHGULJHU��0� �������SJ�PO���DOV�EHL�JHVXQGHQ�3UREDQ�

GHQ��0� ������SJ�PO���'D�GHU� LQ�GHU�0HQRSDXVH�HLQWUHWHQGH�$EIDOO�GHU�gVWURJHQSURGXNWLRQ�

HLQHU�GHU�+DXSWDXVO|VHU�GHU�2VWHRSRURVHHQWZLFNOXQJ�LVW�������VLQG�GLH�8QWHUVXFKXQJVHUJHE�

QLVVH�]X�HUZDUWHQ��MHGRFK�HUVFKHLQW�GLH�'LIIHUHQ]�GHU�:HUWH�VHKU�JHULQJ���

'LH�7HVWRVWHURQ�6SLHJHO�KLQJHJHQ�YHUKDOWHQ�VLFK�JHQDX�NRQWUlU��VLH�VWHLJHQ�EHL�RVWHRSRURWL�

VFKHQ�0lQQHUQ�DQ��0� ��������SJ�GO���ZlKUHQG�VLH�EHL�JHVXQGHQ�DEIDOOHQ��0� �������SJ�GO����

%63�NRUUHOLHUW�PLW�gVWUDGLRO�EHL�)UDXHQ� LQYHUV� �U� � ���������S� ���������ZDV�EHVWlWLJW��GDVV�

QLHGULJH� gVWUDGLRO�6SLHJHO� XQG� KRKH� %63�/HYHO� HLQ� 0HUNPDO� I�U� HLHQ� 2VWHRSRURVHHUNUDQ�

NXQJ� VLQG� �$EE�� ������ LQ� GHU�*UXSSH�GHU�0lQQHU� LVW� GLH�.RUUHODWLRQ� EHLGHU�6H[XDOKRUPRQH�

VFKZDFK�SRVLWLY��]HLJW�MHGRFK�NHLQHUOHL�6LJQLILNDQ]��gVWUDGLRO��U� ��������S� ��������7HVWRVWH�

URQ��U� ��������S� ��������� �+LHU�KDEHQ�GLH�6H[XDOKRUPRQH�NHLQHQ�HQWVFKHLGHQGHQ�(LQIOX��

DXI�HLQH�(UNUDQNXQJ�DQ�2VWHRSRURVH��

�

�
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�

���� .QRFKHQGLFKWH�

�

'LH�.QRFKHQGLFKWHPHVVXQJ�LVW�GDV�+DXSWNULWHULXP�I�U�GLH�'LDJQRVH�HLQHU�2VWHRSRURVH��)�U�

GLH�*HVDPWVWXGLHQSRSXODWLRQ�EHWUlJW�GLH�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH�GXUFKVFKQLWW�

OLFK�0� �������J�FP
¶
���ZREHL�GLH�9DULDWLRQVVSDQQH�UHFKW�JUR��LVW��9� �������±�������J�FP

¶
���

=ZLVFKHQ� GHQ� *HVFKOHFKWHUQ� EHVWHKHQ� NDXP� ZHVHQWOLFKHQ� 8QWHUVFKLHGH�� 0lQQHU� ZHLVHQ�

JHULQJI�JLJ�K|KHUH�0LQHUDOVWRIIJHKDOWH�DXI��0� �������J�FP
¶
��DOV�)UDXHQ��0� �������J�FP

¶
���

'LH�.QRFKHQGLFKWH�RVWHRSRURWLVFKHU�.QRFKHQ��0� �������J�FP
¶
��LVW�JHJHQ�EHU�GHU�JHVXQGHU�

.QRFKHQ��0� �������J�FP
¶
��HUQLHGULJW��'LHVH�(UJHEQLVVH�ZDUHQ�]X�HUZDUWHQ��GD�GLH�5HGXNWL�

RQ�GHU�.QRFKHQPDVVH�XQG�GLH�GDUDXV�KHUYRUJHKHQGH�YHUPLQGHUWH�6WDELOLWlW�GHV�.QRFKHQV�

GHU�+DXSWULVLNRIDNWRU�I�U�GDV�$XIWUHWHQ�YRQ�2VWHRSRURVH�LVW��������

'LH�3HDUVRQ¶V�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH� LVW�

EHL�GHQ�*HVDPWSDWLHQWHQ�ZLH�HUZDUWHW�QHJDWLY��U� ����������S� ���������'LHV�lQGHUW�VLFK�LQ�GHU�

*UXSSH�GHU�)UDXHQ�QLFKW��U�� ����������S� ���������MHGRFK�OLHJW�GHU�.RHIIL]LHQW�EHL�0lQQHUQ�LP�

SRVLWLYHQ�%HUHLFK��LVW�DEHU�QLFKW�VWDWLVWLVFK�VLJQLILNDQW��U� ��������S� ���������*HVXQGH�)UDXHQ�

ZHLVHQ�HLQH�JXWH�VLJQLILNDQWH�LQYHUVH�.RUUHODWLRQ�GHU�EHLGHQ�3DUDPHWHU�DXI��U� ����������S� �

��������VRPLW�LVW�HLQH�KRKH�.QRFKHQGLFKWH�PLW�QLHGULJHQ�%63�:HUWHQ��YHUJHVHOOVFKDIWHW��%HL�

RVWHRSRURWLVFKHQ�)UDXHQ�VLQG�GLH�9HUKlOWQLVVH�XPJHNHKUW��U� ���������S� ���������'LH�JXWH�

.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�EHL�RVWRSRURWLVFKHQ�0lQQHUQ�LVW�QLFKW�HU�

NOlUEDU��ZDKUVFKHLQOLFK� OlVVW� GLH�JHULQJH�$Q]DKO� GLHVHU�3DWLHQWHQ�NHLHQ�VWDWLVWLVFKH�6LJQLIL�

NDQ]�]X��U� ��������S� ���������$EE���������

'LH�.QRFKHQGLFKWH� GHV� 6FKHQNHOKDOVHV� YDULLHUW� ]ZLVFKHQ� ������ J�FP
¶
� ELV������ J�FP

¶
� XQG�

EHWUlJW�LP�0LWWHO�������J�FP
¶
�LQ�GHU�*HVDPWVWXGLHQSRSXODWLRQ��$XFK�KLHU�ZHLVHQ�0lQQHU�HLQH�

K|KHUH�'LFKWH�DXI��0� ������J�FP
¶
��DOV�)UDXHQ��0� �������J�FP

¶
���GLH�'LIIHUHQ]�LVW�KLHU�VLJQL�

ILNDQWHU�DOV�EHL�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH��2VWHRSRURVH�3DWLHQWHQ�KDEHQ�HU�

ZDUWXQJVJHPl��HLQH�JHULQJHUH�.QRFKHQGLFKWH��0� �������J�FP
¶
��DOV�GLH�JHVXQGH�6WXGLHQ�

SRSXODWLRQ��0� �������J�FP
¶
����

'LH�.RUUHODWLRQ�]ZLVFKHQ�%63�XQG�GHU�6FKHQNHOKDOVNQRFKHQGLFKWH�LVW�DXFK�LQ�GHU�*HVDPW�

VWXGLHQSRSXODWLRQ�LQYHUV��U� ����������S�����������+LHUPLW�YHUJOHLFKEDU�LVW�GHU�.RUUHODWLRQVNR�

HIIL]LHQW�LQ�GHU�*UXSSH�GHU�)UDXHQ��U� ����������S������������ZREHL�LQ�GHQ�PlQQOLFKHQ�3DWLHQ�

WHQ�GLH�3DUDPHWHU�QLFKW�NRUUHOLHUHQ��U� ���������S� ����������$XFK�LQ�GHQ�8QWHUJUXSSHQ�EOHLEHQ�

GLH�.RUUHODWLRQHQ�QHJDWLY��$EE��������

'DV�9HUKlOWQLV�YRQ�%63�]X�GHU�.QRFKHQGLFKWH�GHV�6FKHQNHOKDOVHV�LVW�EHL�)UDXHQ�XQG�0lQ�

QHUQ�QHJDWLY��VRPLW�OLHJHQ�EHL�*HVXQGHQ�QLHGULJH�%63�:HUWH�XQG�HLQH�KRKH�.QRFKHQGLFKWH�

YRU��ZlKUHQG�EHL�2VWHRSRURVH�3DWLHQWHQ�KRKH�%63�:HUWH�XQG�HLQH�QLHGULJH�.QRFKHQGLFKWH�

]X�ILQGHQ�LVW��

�

�



� ·�¸�¸
�

�������

��$EE�������6lXOHQGLDJUDPP�GHU�3HDUVRQ�.RUUHODWLRQVNRHIIL]LHQWHQ�]ZLVFKHQ�%63�XQG�GHU����

�����������������.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH�

�

�

�

������$EE�������6lXOHQGLDJUDPP�GHU�3HDUVRQ�.RUUHODWLRQNRHIIL]LHQWHQ�]ZLVFKHQ�%63�XQG�GHU�.QRFKHQ��

���������������������GLFKWH�GHV�6FKHQNHOKDOVHV�

�

%63���/:6�DS

������

������

�����

����

����

����

����

�

���

���

���

���
3

H
D

UV
R

Q
��

�.
R

UU
HO

DW
LR

Q

2VWHRSRURVH�)UDXHQ

NHLQH�2VWHRSRURVH�)UDXHQ

2VWHRSRURVH�0lQQHU

%63���6FKHQNHOKDOV�DS

������

������

������

����

����

����

����

����

����

�

���

���

3
HD

UV
R

Q
��

�.
R

UH
OD

WL
R

Q

2VWHRSRURVH�)UDXHQ

NHLQH�2VWHRSRURVH�)UDXHQ

2VWHRSRURVH�0lQQHU



� ¹�º�»
�

���=XVDPPHQIDVVXQJ�
�
�
2VWHRSRURVH� LVW� HLQH� FKURQLVFKH� .QRFKHQVWRIIZHFKVHOHUNUDQNXQJ�� GLH� PLW� $E�

QDKPH� GHU� .QRFKHQGLFKWH� XQG� HLQHP� VRPLW� HUK|KWHQ� )UDNWXUULVLNR� HLQKHUJHKW�

XQG�KDXSWVlFKOLFK�lOWHUH�0HQVFKHQ�EHWULIIW��'XUFK�GLH�]XQHKPHQGH�/HEHQVHUZDU�

WXQJ�LQ�GHU�%HY|ONHUXQJ��VWHLJW�GLH�+lXILJNHLW�GLHVHU�(UNUDQNXQJ��,KUH�VFKOHLFKHQ�

GH�(QWZLFNOXQJ�ELV�KLQ�]XU�PDQLIHVWHQ�2VWHRSRURVH�PDFKW�HLQH�)U�KHUNHQQXQJ�

EHVRQGHUV�ZLFKWLJ��%LVODQJ�VWHKHQ�GLDJQRVWLVFKH�0LWWHO�KLHUI�U� MHGRFK�QXU�XQ]X�

UHLFKHQG�]XU�9HUI�JXQJ���

=LHO�GLHVHU�$UEHLW�ZDU�HV��GHQ�QHXHQ�.QRFKHQVWRIIZHFKVHOSDUDPHWHU�%RQH�6LDOR�

SURWHLQ� �%63��KLQVLFKWOLFK�VHLQHU�:HUWLJNHLW� LQ�EH]XJ�DXI�GDV�6FUHHQLQJ�XQG�GLH�

'LDJQRVH�RVWHRSRURWLVFKHU�.UDQNKHLWVELOGHU�IHVW]XVWHOOHQ��

)UDJHVWHOOXQJ��

,Q�GHU�$UEHLW�VROOWHQ�IROJHQGH�)UDJHVWHOOXQJHQ�XQWHUVXFKW�ZHUGHQ��

,Q�ZHOFKHP�=XVDPPHQKDQJ�VWHKW�GDV�%63�]X�GHQ�HWDEOLHUWHQ�URXWLQHPl�LJ�JH�

PHVVHQHQ�3DUDPHWHUQ��ELRFKHPLVFKH�,QGL]HV��.QRFKHQGLFKWH�"�

.DQQ�GDV�%63�DOV�]XVlW]OLFKHV�.ULWHULXP�]XU�2VWHRSRURVH�'LDJQRVH�KHUDQJH]R�

JHQ�ZHUGHQ"�

0HWKRGHQ��

'LH� 3DWLHQWHQSRSXODWLRQ� EHVWDQG� DXV� ���� 3DWLHQWHQ�� ���� )UDXHQ� XQG� ���0lQ�

QHUQ��LP�$OWHU�YRQ����ELV����-DKUHQ��GLH�PLW�GHP�9HUGDFKW�DXI�2VWHRSRURVH�LQ�GLH�

.OLQLN�NDPHQ���

,Q�YHQ|VHP�%OXW�XQG�LP�8ULQ�ZXUGHQ�GLH�.RQ]HQWUDWLRQHQ�RVWHRWURSKHU�+RUPRQH�

�37+��gVWUDGLRO��7HVWRVWHURQ���ELRFKHPLVFKHU�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV�

�%$3��2&��3,&3��%63��VRZLH�.DO]LXP��9LWDPLQ�'��XQG�3KRVSKDW�EHVWLPPW��'LH�

.RQ]HQWUDWLRQHQ� GHU� .QRFKHQVWRIIZHFKVHOSDUDPHWHU� XQG� GHV� 37+�ZXUGHQ�PLW�

WHOV�YHUVFKLHGHQHU�,PPXQRDVVD\V�EHVWLPPW��:HLWHUKLQ�HUIROJWH�GLH�0HVVXQJ�GHU�

.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH��IURQWDO�XQG�VHLWOLFK��XQG�HLQH�IURQWDOH�GHV�

6FKHQNHOKDOVHV�PLWWHOV�'XDO�5|QWJHQ�$EVRUSWLRPHWULH��

'LH�3DWLHQWHQ�ZXUGHQ�QDFK�GHU�.QRFKHQGLFKWH��GLH�GDV�+DXSWGLDJQRVHNULWHULXP�

EHL� HLQHU�2VWHRSRURVH� LVW�� GLDJQRVWL]LHUW� XQG� LQ� HLQH�RVWHRSRURWLVFKH�E]Z�� HLQH�

JHVXQGH�*UXSSH�DXIJHWHLOW��

'HU�=XVDPPHQKDQJ�GHU�JHPHVVHQHQ�3DUDPHWHU�]XP�%63�ZXUGH�LQ�GHQ�HLQJH�

WHLOWHQ�*UXSSHQ�PLWWHOV�GHU�3HDUVRQ¶V�.RUUHODWLRQ�EHVWLPPW��

�

�

�
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(UJHEQLVVH��

'LH� 6HUXP�%63�/HYHO� XQWHUODJHQ� JUR�HQ� LQWHULQGLYLGXHOOHQ� 6FKZDQNXQJHQ�� MH�

GRFK�ZHLVHQ�)UDXHQ��0 ������QJ�PO��K|KHUH�%63�.RQ]HQWUDWLRQHQ�DXI�DOV�0lQ�

QHU��0 �������QJ�PO���/LHJW�HLQH�2VWHRSRURVH�YRU��VR�VWHLJHQ�GLH�%63�:HUWH�XP�

HWZD������'DUDXV� Ol�W�VLFK�VFKOLH�HQ��GD��HUK|KWH�%63�:HUWH�HLQ�=HLFKHQ�I�U�

HLQHQ�HUK|KWHQ�.QRFKHQPHWDEROLVPXV�VLQG��

'LH� .QRFKHQIRUPDWLRQVSDUDPHWHU� NQRFKHQVSH]LILVFKH� DONDOLVFKH� 3KRVSKDWDVH�

�%$3��� 2VWHRFDOFLQ� �2&�� XQG� &DUER[\�WHUPLQDOHV� 3URSHSWLG� GHV� 7\S� ,�

3URNROODJHQ��3,&3��VWLHJHQ�EHL�HLQHU�2VWHRSRURVHHUNUDQNXQJ�DQ��%HL�ZHLEOLFKHQ�

2VWHRSRURVHSDWLHQWHQ� ODJHQ� JXWH� .RUUHODWLRQHQ� ]ZLVFKHQ� %63� XQG� %$3� �U�  �

������� S��������� E]Z�� 2&� �U�  � �������� S��������� E]Z�� 3,&3� �U�  � ��������

S���������YRU��lKQOLFK�YHUKDOWHQ�VLFK�DXFK�GLH�.RUUHODWLRQHQ�EHL�JHVXQGHQ�)UDX�

HQ��$XVQDKPH�%$3�3,&3���%HL�PlQQOLFKHQ�3DWLHQWHQ�ZDUHQ�GLH�.RUUHODWLRQVNR�

HIIL]LHQWHQ� KDOE� VR� JUR��� 6RPLW� YHUKlOW� VLFK� GDV� %RQH� 6LDORSURWHLQ� ZLH� GLH� EH�

NDQQWHQ� .QRFKHQDQEDXSDUDPHWHU�� 'HU� $QVWLHJ� GHU� %63�.RQ]HQWUDWLRQ� NHQQ�

]HLFKQHW� HLQHQ� HUK|KWHQ�.QRFKHQPHWDEROLVPXV�XQG� NDQQ� DOV�ZHUWYROOHU�(UJlQ�

]XQJVSDUDPHWHU� ]X�GHQ�HWDEOLHUWHQ�.QRFKHQIRUPDWLRQVSDUDPHWHUQ�JHQXW]W�ZHU�

GHQ��

'DV�3DUDWKRUPRQ��37+��VWLHJW�HEHQIDOOV�EHL�HLQHU�2VWHRSRURVHHUNUDQNXQJ�DQ��GD�

37+�GLH�2VWHRNODVWHQ�DNWLYLHUW�XQG�GLH�2VWHREODVWHQ�KHPPW��ZDV�]X�HLQHP�HU�

K|KWHQ�.QRFKHQDEEDX�I�KUW��'RFK�NRQQWH�QXU�EHL�RVWHRSRURWLVFKHQ�)UDXHQ�HLQH�

VLJQLILNDQWH�.RUUHODWLRQHQ��U� ��������S���������]ZLVFKHQ�%63�XQG�37+�IHVWJH�

VWHOOW�ZHUGHQ���

'DV�9LWDPLQ�'��NRUUHOLHUWH�EHL�2VWHRSRURVH�3DWLHQWHQ�QHJDWLY�DEHU�QLFKW�VLJQLIL�

NDQW�PLW�GHU�%63�.RQ]HQWUDWLRQ��G�K��QLHGULJH�9LWDPLQ�'��:HUWH�ZDUHQ�YHUJHVHOO�

VFKDIWHW�PLW�KRKHQ�%63�:HUWHQ��ZDV�DXI�HLQH�2VWHRSRURVH�KLQZHLVW��GD�GDV�DNWL�

YH�9LWDPLQ�' ¿ �GHQ�.QRFKHQDQEDX�XQWHUVW�W]W��(V�VWLPXOLHUW�GLH�SDUDWKRUPRQDE�
KlQJLJH�.DO]LXPU�FNUHVRUSWLRQ�XQG�HUK|KW�GDPLW�GHQ�6HUXPNDO]LXPVSLHJHO�VRZLH�

GLH�3KRVSKDWDXVVFKHLGXQJ��%HL�JHVXQGHQ�0HQVFKHQ�OLH��VLFK�NHLQH�VLJQLILNDQWH�

.RUUHODWLRQ�QDFKZHLVHQ����

'LH� gVWUDGLRONRQ]HQWUDWLRQ� VLQNW� EHLP� 9RUOLHJHQ� HLQHU� 2VWHRSRURVH� �*HVXQGH�

0HQVFKHQ�0� ������SJ�PO��2VWHRSRURVHSDWLHQWHQ�0� ��������SJ�PO���'HU�GXUFK�

GLH�0HQRSDXVH�EHGLQJWH�$EIDOO�GHU�gVWUDGLRO�/HYHO�LVW�HLQ�+DXSWDXVO|VHU�I�U�HLQH�

2VWHRSRURVHHUNUDQNXQJ�EHL�)UDXHQ��'LH�.RUUHODWLRQHQ�]ZLVFKHQ�%63�XQG�gVWUD�

GLRO�ZDUHQ�EHL�ZHLEOLFKHQ�3DWLHQWHQ�QHJDWLY��U� ����������S� ���������VRPLW�VLQG�

QLHGULJH�gVWUDGLRO�:HUWH�YHUJHVHOOVFKDIWHW�PLW�KRKHQ�%63�:HUWHQ��ZDV�DXI�HLQH�



� À�Á�Â

2VWHRSRURVHHUNUDQNXQJ� KLQZHLVW�� %HL� 0lQQHUQ� ODJ� GHU� .RHIIL]LHQW� LP� SRVLWLYHQ�

%HUHLFK��GRFK�ODJ�KLHU�NHLQH�VLJQLILNDQWH�.RUUHODWLRQ�YRU���

1HEHQ� GLHVHQ� ELRFKHPLVFKHQ�3DUDPHWHUQ� VSLHOW� GLH�.QRFKHQGLFKWH� LQ� GHU�'LD�

JQRVWLN� GHU�2VWHRSRURVH� GLH� ZLFKWLJVWH�5ROOH��0lQQHU� �/:6�0�  � ������ J�FPð��

6FKHQNHOKDOV� 0�  � ������ J�FPð�� ZHLVHQ� QDWXUJHPl�� HLQH� K|KHUH� 3HDN� %RQH�

0DVV�DXI�DOV�)UDXHQ��/:6�0� �������J�FPð��6FKHQNHOKDOV�0� �������J�FPð���,VW�

GHU� DOWHUVEHGLQJWH�$EIDOO� GHU�.QRFKHQGLFKWH� SDWKRORJLVFK�EHVFKOHXQLJW�� HUUHLFKW�

GLH�.QRFKHQGLFKWH�HLQHQ�XQWHUHQ�6FKZHOOHQZHUW��GHU�]X�.QRFKHQIUDNWXUHQ�I�KUW��

ZDV�HLQ�VLFKHUHV�=HLFKHQ�I�U�GDV�9RUOLHJHQ�HLQHU�2VWHRSRURVH�LVW��'LH�.RUUHODWLRQ�

]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH�ZDU�EHL�)UDXHQ�LQ�

YHUV��/:6�U� ����������S� ���������VRPLW�LVW�HLQH�QLHGULJH�.QRFKHQGLFKWH�PLW�KR�

KHQ�%63�:HUWHQ�YHUJHVHOOVFKDIWHW��%HL�0lQQHUQ�ODJ�GHU�.RHIIL]LHQW�LP�SRVLWLYHQ�

%HUHLFK�� ZDU� MHGRFK� QLFKW� VLJQLILNDQW�� 6RPLW� NRQQWH� KLHU� NHLQ� %H]XJ� ]ZLVFKHQ�

%63�XQG�GHU�.QRFKHQGLFKWH�IHVWJHVWHOOW�ZHUGHQ��*OHLFKHV�JLOW�DXFK�I�U�GLH�.QR�

FKHQGLFKWH�GHV�6FKHQNHOKDOVHV��)UDXHQ�U� � ���������S����������ZREHL�KLHU�DOOH�

.RUUHODWLRQHQ�VWlUNHU�LP�QHJDWLYHQ�%HUHLFK�ODJ���

6FKOX�IROJHUXQJ��

'LH�'LDJQRVH�HLQHU�PDQLIHVWHQ�2VWHRSRURVH�LVW�PLWWHOV�DOOHLQLJHU�%HVWLPPXQJ�GHU�

ELRFKHPLVFKHQ�3DUDPHWHU�NDXP�P|JOLFK��(V�ODJHQ�HUKHEOLFKH�8QWHUVFKLHGH�]ZL�

VFKHQ�GHQ�XQWHUVXFKWHQ�/DERUSDUDPHWHUQ�KLQVLFKWOLFK� LKUHU�$XVVDJHIlKLJNHLW� ��

EHU�GHQ�.QRFKHQPHWDEROLVPXV�YRU��6RPLW�EOHLEW�GLH�.QRFKHQGLFKWHPHVVXQJ�GHU�

ÄJROGHQH�6WDQGDUG³�I�U�GDV�'LDJQRVWL]LHUHQ�HLQHU�2VWHRSRURVH��8QWHU�%HU�FNVLFK�

WLJXQJ� XQWHUVFKLHGOLFKHU� (LQIOX�IDNWRUHQ� Ol�W� VLFK� MHGRFK� GLH� (LQVFKlW]XQJ� GHV�

DNWXHOOHQ� .QRFKHQVWRIIZHFKVHOJHVFKHKHQV� PLWWHOV� ELRFKHPLVFKHU� 0DUNHU� YHU�

EHVVHUQ��'XUFK�GLH�.RPELQDWLRQ�GHU�HLQ]HOQHQ�0DUNHU�XQG�XQWHU�+LQ]XQDKPH�GHU�

.QRFKHQGLFKWHPHVVXQJ� Ol�W� VLFK� HLQH� UHODWLY� KRKH�GLDJQRVWLVFKH�:HUWLJNHLW� HU�

UHLFKHQ�� 'HU]HLW� VFKHLQHQ� GLH� NQRFKHQVSH]LILVFKH� DONDOLVFKH� 3KRVSKDWDVH� XQG�

2VWHRFDOFLQ� LP�6HUXP�DOV�.QRFKHQDQEDX� VRZLH� GLH� EHLGHQ�+\GUR[\S\ULGLQLXP�

&URVVOLQNV� LP� 8ULQ� DOV� .QRFKHQDEEDXSDUDPHWHU� GLH� 8PEDXYRUJlQJH� DP� .QR�

FKHQ�DP�EHVWHQ�ZLGHU]XVSLHJHOQ��+LHUEHL� LVW�GDV�%RQH�6LDORSURWHLQ�HLQH�DXVVD�

JHNUlIWLJH� (UJlQ]XQJ�� GHVVHQ�ZHLWHUH�8QWHUVXFKXQJ� GXUFKDXV� DOV� ORKQHQVZHUW�

]X�EHWUDFKWHQ�LVW��'LH�KRKH�3UlYDOHQ]�GHU�2VWHRSRURVH�XQG�GLH�GDPLW�YHUEXQGH�

QHQ� )ROJHQ� ODVVHQ� HLQH�:HLWHUHQWZLFNOXQJ�PH�WHFKQLVFKHU� 9HUIDKUHQ� ]XU� 9HU�

EHVVHUXQJ�GHU�6HQVLWLYLWlW�XQG�6SH]LILWlW�YRUKDQGHQHU�VRZLH�GLH�(WDEOLHUXQJ�QHX�

HU�NQRFKHQVWRIIZHFKVHOVSH]LILVFKHU�,QGL]HV�DOV�QRWZHQGLJ�HUVFKHLQHQ���

�
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