
6HLWH#8

4# (,1/(,781*

'HU#$%&07UDQVSRUWHU#6WH9#GHU#%lFNHUKHIH#6DFFKDURP\FHV#FHUHYLVLDH#ZLUG# I�U#GLH#6HNUHWLRQ

GHV# 3DDUXQJVSKHURPRQV# D0)DNWRU# EHQ|WLJW1#'LH# )DPLOLH# GHU#$%&07UDQVSRUWHU# XPID�W# YLHOH

7UDQVSRUWSURWHLQH/# GLH# VRZRKO# LQ# 3URNDU\RQWHQ# DOV# DXFK# LQ# (XNDU\RQWHQ# DQ]XWUHIIHQ# VLQG

++LJJLQV/# 4<<5,1# 7\SLVFK# I�U# $%&07UDQVSRUWHU# LVW# HLQH# KRFKNRQVHUYLHUWHQ# $730

%LQGXQJVNDVVHWWH1#%HGHXWHQGH# HXNDU\RQWLVFKH#9HUWUHWHU# VLQG#GLH#0'50#XQG#&)7503URWHLQH

EHL#6lXJHUQ1#0'503URWHLQH#VLQG#YHUDQWZRUWOLFK#I�U#GDV#3KlQRPHQ#GHU#ÄPXOWLGUXJ#UHVLVWDQFH³/

HLQHU# EUHLWJHIlFKHUWHQ# 5HVLVWHQ]# JHJHQ# ]\WRWR[LVFKHU# 6XEVWDQ]HQ/# GLH# ZHGHU# HLQH# lKQOLFKH

6WUXNWXU#QRFK#JOHLFKH#LQWUD]HOOXOlUH#:LUNRUWH#DXIZHLVHQ#+*RWWHVPDQ#XQG#3DVWDQ/#4<<6,1#'LHVHV

3KlQRPHQ# EHUHLWHW# JUR�H# 3UREOHPH# EHL# GHU# &KHPRWKHUDSLH# YRQ# .UHEVHUNUDQNXQJHQ1# (LQ

'HIHNW# LP# KXPDQHQ# &)7503URWHLQ# I�KUW# ]X# HLQHU# GHU# KlXILJVWHQ# (UENUDQNKHLWHQ/# GHU

=\VWLVFKHQ# )LEURVH# +&),1# 'LH# KlXILJVWH#0XWDWLRQ# LVW# HLQH# 'HOHWLRQ# YRQ# 3KHQ\ODODQLQ# 83;

+')83;,/#GLH# ]X# HLQHU# WHPSHUDWXUEHGLQJWHQ#0L�ORNDWLRQ#GHV#&)7503URWHLQV#XQG#GDPLW# ]XP

)XQNWLRQVYHUOXVW# I�KUW# +'HQQLQJ#HW#DO1/#4<<5,1#'DV#&)7503URWHLQ#EHVLW]W#HLQH#&KORULGLRQHQ0

.DQDOIXQNWLRQ1# $X�HUGHP# JHK|UHQ# YHUVFKLHGHQH# SURNDU\RQWLVFKH# 3HUPHDVHQ# ZLH# +O\%/

2SS'/#+LV3#XQG#0DO.#]XU#)DPLOLH#GHU#$%&07UDQVSRUWHU1

'HU# D0)DNWRU# LVW# ]XVDPPHQ#PLW# GHP# ]ZHLWHQ# 3DDUXQJVSKHURPRQ# GHU#+HIH/# GHP# D0)DNWRU/

YHUDQWZRUWOLFK# I�U# GLH# ,QLWLDWLRQ# GHV# 3DDUXQJVSUR]HVVHV1# ,Q# GLHVHP# .RQMXJDWLRQVSUR]H�

IXVLRQLHUHQ# GLH# EHLGHQ# KDSORLGHQ# =HOOW\SHQ#0$7D# XQG#0$7D# GHU# +HIH# ]X# HLQHP# GULWWHQ

=HOOW\S/# GHU# GLSORLGHQ# 0$7D2D0=HOOH1# 'LH# %LOGXQJ# GLHVHU# EHLGHQ# 2OLJRSHSWLGSKHURPRQH

HUIROJW# ]HOOW\SVSH]LILVFK># GLH#0$7D0=HOOH# ELOGHW# GHQ# 45#$PLQRVlXUHQ# ODQJHQ# D0)DNWRU/# GLH

0$7D0=HOOH#VHNUHWLHUW#HLQ#46#$PLQRVlXUHQ#JUR�HV#3HSWLG/#GHQ#D0)DNWRU1

'DV#3DDUXQJVSKHURPRQ#D0)DNWRU#ZLUG#NRGLHUW#YRQ#GHQ#*HQHQ#0)D4XQG#0)DëýXQG#DOV#4;/8

N'D# JUR�HV# 9RUOlXIHUSHSWLG/# GHP# SUlSUR0D0)DNWRU# +SS0D0),# V\QWKHWLVLHUW1# 'HU# YRQ# 0)D4

NRGLHUWH# 9RUOlXIHU# HQWKlOW# YLHU/# GDV# 0)Dë0NRGLHUWH# *HQSURGXNW# ]ZHL# .RSLHQ# GHV# UHLIHQ

3KHURPRQV# +%XVVH\/# 4<;;,1# 'HU# D0)DNWRU# IROJW# GHP# NODVVLVFKHQ# 6HNUHWLRQVZHJ=# 'HU

$PLQRWHUPLQXV#GHV#D0)DNWRU09RUOlXIHUSHSWLGV#EHVLW]W#HLQH#6LJQDOVHTXHQ]/#GLH#GHQ#(LQWULWW#LQV

(5#YHUPLWWHOW#+-XOLXV#HW#DO1/#4<;7,1#1DFK#*O\NRV\OLHUXQJ#LP#(5#HUIROJW#GHU#ZHLWHUH#7UDQVSRUW

LQ#GHQ#*ROJL0.RPSOH[/#ZR#GLH#SURWHRO\WLVFKH#5HLIXQJ#GXUFK#GLH#6HULQSURWHDVH#.H[5#HUIROJW/

GLH#QDFK#$EVSDOWXQJ#GHU#3UR06HTXHQ]#DXFK#GLH#.RSLHQ#GHV#D0)DNWRUV# IUHLVHW]W# +)XOOHU#HW#DO1/



(LQOHLWXQJ 6HLWH#9

4<;9,1#:HLWHUH# 3UR]HVVLHUXQJVVFKULWWH# HUIROJHQ# GXUFK# GLH# 3URWHDVHQ# 6WH46# XQG# .H[4/# ELV

VFKOLH�OLFK#GDV#UHLIH#3KHURPRQ#�EHU#VHNUHWRULVFKH#9HVLNHO#IUHLJHVHW]W#ZLUG1

'DV# 3DDUXQJVSKHURPRQ# D0)DNWRU/# HLQ# VWDUN# K\GURSKSREHV# XQG# IDUQHV\OLHUWHV#'RGHNDSHSWLG

YRQ#4/9#N'D/##ZLUG#KLQJHJHQ#�EHU#HLQHQ#QLFKWNODVVLVFKHQ#6HNUHWLRQVZHJ#DXVJHVFKOHXVW1#'LH#69

E]Z1# 6;#$PLQRVlXUHQ# # ODQJHQ#9RUOlXIHU#ZHUGHQ#GXUFK#GLH#*HQH#0)D4# XQG#0)D5# NRGLHUW

+0LFKDHOLV# XQG#+HUVKNRZLW]/# 4<;;,# XQG# EHVLW]WHQ# NHLQH# 6LJQDOVHTXHQ]# I�U# GHQ#(50,PSRUW1

:lKUHQG# GHU# D0)DNWRU# LQ# WV0VHNUHWLRQVGHIHNWHQ# +VHF,# 0XWDQWHQ# +6FKHNPDQ/# 4<;8,# EHL

QLFKWSHUPLVVLYHU#7HPSHUDWXU#QLFKW#VHNUHWLHUW#ZLUG/#KDEHQ#GLHVH#0XWDWLRQHQ#NHLQHQ#(LQIOX�#DXI

GLH#$XVVFKOHXVXQJ#GHV#D0)DNWRUV1#0$7D#VWH90'HOHWLRQVPXWDQWHQ#SURGX]LHUHQ#]ZDU#GHQ#UHLIHQ

D0)DNWRU/#N|QQHQ#LKQ#DEHU#QLFKW#DXVVFKOHXVHQ#+0F*UDWK#XQG#9DUVKDYVNL/#4<;<>#.XFKOHU#HW#DO1/

4<;<,1#'LHV# OHJW# GLH#$QQDKPH# QDKH/# GD�# GHU#$%&07UDQVSRUWHU# 6WH9# GHQ# 7UDQVSRUW# GHV# D0

)DNWRUV#�EHU#GLH#3ODVPDPHPEUDQ#YHUPLWWHOW1#'LH#HQJH#9HUZDQGWVFKDIW#GHV#PXWPD�OLFKHQ#D0

)DNWRU07UDQVSRUWHUV#6WH9#]X#$%&07UDQVSRUWHUQ#LQ#6lXJHUQ#ZLUG#EHOHJW#GXUFK#GHQ#%HIXQG/#GD�

GHU#3DDUXQJVGHIHNW# LQ#HLQHP# VWH90'HOHWLRQVVWDPP#GXUFK#GLH#([SUHVVLRQ#GHV#PGU60*HQV#GHU

0DXV# NRPSOHPHQWLHUW#ZHUGHQ# NDQQ# +5D\PRQG# HW# DO1/# 4<<5,1# 6RPLW# VWHOOW# 6WH9# HLQ# LGHDOHV

0RGHOO#]XU#8QWHUVXFKXQJ#HXNDU\RQWLVFKHU#$%&07UDQVSRUWHU#GDU1

'LH#DXIJUXQG#YRQ#6HTXHQ]GDWHQ#YRUKHUJHVDJWH#6HNXQGlUVWUXNXU#XQG#0HPEUDQWRSRORJLH#YRQ

6WH9# lKQHOW# GHU# 6WUXNWXU# DQGHUHU# 9HUWUHWHU# GHU# $%&07UDQVSRUWHUIDPLOLH1# 7\SLVFK# LVW# GLH

6WUXNWXU# GHU# EHLGHQ# KRPRORJHQ#+lOIWHQ# GHV# 3URWHLQV/# GLH# GXUFK# HLQH# NXU]H# 6SDFHU05HJLRQ

YHUEXQGHQ# VLQG# +$EE1# # 4,1# -HGH# GLHVHU# EHLGHQ# +lOIWHQ# EHVWHKW# DXV# VHFKV

7UDQVPHPEUDQGRPlQHQ# XQG# HLQHU# KRFKNRQVHUYLHUWHQ# ]\WRSODVPDWLVFKHQ#$730%LQGHGRPlQH

+.XFKOHU#HW#DO1/#4<;<>#0F*UDWK#XQG#9DUVKDYVNL/#4<;<,1
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$EE1# # 4=# 'HU# $%&07UDQVSRUWHU# 6WH91# +$,# 9RUKHUJHVDJWH#0HPEUDQWRSRORJLH# GHV# 6WH903URWHLQV1# +%,

6FKHPDWLVFKH#'DUVWHOOXQJ#GHV#67(90*HQV1#'LH#I�U#GLH#7UDQVPHPEUDQGRPlQHQ#NRGLHUHQGHQ#%HUHLFKH

VLQG#KHOOJUDX#GDUJHVWHOOW/#GLH#Ä'0%R[³#LVW#GXQNHOJUDX#GDUJHVWHOOW1

4:;3 &&*#$&&#$&7#$&$#777#$*&#$&$#7**#7$7#&$&#&7$#&$*#$$7#*$&

4;55 7$&#7&7#*$7#*&*#$$$#$&7#$77#*7$#*$7#$&$#*$*#$&7#*$$#*$$
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$EE1# #5=#1XNOHRWLG0#XQG#DEJHOHLWHWH#3URWHLQVHTXHQ]#GHU#'0%R[1#6DXUH#$PLQRVlXUHQ#VLQG

URW# GDUJHVWHOOW/# EDVLVFKH# $PLQRVlXUHQ# VLQG# JU�Q# GDUJHVWHOOW1# 'LH# Ä'$.7,³06HTXHQ]# LVW

GRSSHOW#XQWHUVWULFKHQ1



(LQOHLWXQJ 6HLWH#;

'LH# HWZD# 433#$PLQRVlXUHQ# ODQJH# 6SDFHU05HJLRQ# YRQ# 6WH9#ZXUGH# Ä'HJUDGDWLRQ0%R[³# RGHU

NXU]# Ä'0%R[³# JHQDQQW/# GD# VRZRKO# HLQH# NRPSOHWWH#'HOHWLRQ# DOV# DXFK# HLQ#$XVWDXVFK# GLHVHU

5HJLRQ#JHJHQ#GLH# HQWVSUHFKHQGH#'RPlQH#GHV#SURNDU\RQWLVFKHQ#$%&07UDQVSRUWHUV#+O\%# ]X

HLQHU#6WDELOLVLHUXQJ#GHV#NXU]OHELJHQ#6WH9# I�KUW# +51#.|OOLQJ/#SHUV|QOLFKH#0LWWHLOXQJ,1#'LH#'0

%R[#NDQQ#XQWHUWHLOW#ZHUGHQ#LQ#HLQHQ#HUVWHQ#$EVFKQLWW/#LQ#GHP#VLFK#JHKlXIW#VDXUH#$PLQRVlXUHQ

EHILQGHQ/# NXU]# Ä$0%R[³# JHQDQQW/# XQG# HLQHQ# 7HLO/# Ä%0%R[³# JHQDQQW/# LQ# GHP# YRUZLHJHQG

EDVLVFKH#$PLQRVlXUHQ#LQ#]ZHL#%O|FNHQ#DQ]XWUHIIHQ#VLQG1#+$EE1##5,1

0LW# HLQHU#+DOEZHUWV]HLW# YRQ# UXQG# 46#PLQ# LVW# 6WH9# HLQ# VHKU# NXU]OHELJHV# 3URWHLQ1#(V# NRQQWH

JH]HLJW#ZHUGHQ/#GD�#GDV#6WH903URWHLQ#KDXSWVlFKOLFK# LQ#GHU#GHQ#/\VRVRPHQ#GHU#6lXJHU]HOOHQ

DQDORJHQ# 9DNXROH# DEJHEDXW# ZLUG1# ,Q# SHS700XWDQWHQ/# GLH# HLQHQ# 'HIHNW# LQ# GHU# YDNXROlUHQ

3URWHLQDVH# $# DXIZHLVHQ/# GLH# YRQ# ]HQWUDOHU# %HGHXWXQJ# I�U# GLH# SURWHRO\WLVFKH# )XQNWLRQ# GHU

9DNXROH# LVW# +$PPHUHU#HW#DO1/# 4<;9,/# # VWHLJW#GLH#+DOEZHUWV]HLW#YRQ#6WH9# VWDUN#DQ1#$X�HUGHP

NRQQWH# GXUFK# ,PPXQRIOXRUHV]HQ]# LQ# SHS700XWDQWHQ# HLQH# $NNXPXODWLRQ# YRQ# 6WH9# LQ# GHU

9DNXROH#QDFKJHZLHVHQ#ZHUGHQ#+.|OOLQJ#XQG#+ROOHQEHUJ/#4<<7,1

$XIJUXQG#GHU#YHUPXWHWHQ#5ROOH#YRQ#6WH9#DOV#D0)DNWRU07UDQVSRUWHU#ZXUGH#HLQH#/RNDOLVDWLRQ#LQ

GHU#3ODVPDPHPEUDQ#SRVWXOLHUW1#7DWVlFKOLFK# LVW#6WH9#KDXSWVlFKOLFK#PLW# LQWHUQHQ#0HPEUDQHQ

DVVR]LLHUW# +.|OOLQJ# XQG# +ROOHQEHUJ/# 4<<7,1# 'LH# JHULQJH# 0HQJH# YRQ# 6WH9# LQ# GHU

3ODVPDPHPEUDQ#NDQQ#GXUFK# HLQH# HIIL]LHQWH#(QGR]\WRVH#GHV#3URWHLQV# HUNOlUW#ZHUGHQ1# ,Q#GHU

(QGR]\WRVHPXWDQWH# HQG7/# # GLH# HLQHQ# 'HIHNW# LQ# GHU# ,QWHUQDOLVDWLRQ# GHV# D0)DNWRUV# DXIZHLVW

+5DWKV#HW#DO1/#4<<6,/#KlXIW#VLFK#6WH9# LQ#GHU#3ODVPDPHPEUDQ# LQ#HLQHU#XELTXLWLQLHUWHQ#)RUP#DQ

+.|OOLQJ#XQG#+ROOHQEHUJ/#4<<7,1

8ELTXLWLQ/#HLQ#NOHLQHV#0ROHN�O#YRQ#:9#$PLQRVlXUHQ#XQG#;/8#N'D/#LVW#LQ#DOOHQ#HXNDU\RQWLVFKHQ

=HOOHQ#YRUKDQGHQ#XQG# VSLHOW# HLQH#ZLFKWLJH#5ROOH#EHLP# NRQWUROOLHUWHQ#$EEDX# YRQ#3URWHLQHQ1

+LHUEHL#ZLUG# GDV# FDUER[\WHUPLQDOH#*O\FLQ# GHV#8ELTXLWLQV# NRYDOHQW#PLW# GHU# H0$PLQRJUXSSH

HLQHV#/\VLQV#YHUNQ�SIW1#+LHU]X#ZLUG#GDV#8ELTXLWLQ#]XQlFKVW#YRQ#HLQHP#(4#JHQDQQWHQ#(Q]\P

GXUFK#$XVELOGXQJ#HLQHU#HQHUJLHUHLFKHQ#7KLRHVWHU0%LQGXQJ#DNWLYLHUW1#'DV#DNWLYLHUWH#8ELTXLWLQ

ZLUG# GDQQ# DXI# HLQH# 6XOIK\GU\OJUXSSH# HLQHV# 8ELTXLWLQ0NRQMXJLHUHQGHQ# (Q]\PV# +(5,

�EHUWUDJHQ/# GDV# HQWZHGHU# DOOHLQ# RGHU# LQ# 9HUELQGXQJ# PLW# HLQHU# 8ELTXLWLQ0/LJDVH# +(6,# GLH

hEHUWUDJXQJ# DXI# GDV#=LHOSURWHLQ# NDWDO\VLHUW1# 6FKOLH�OLFK#ZHUGHQ#ZHLWHUH#8ELTXLWLQPROHN�OH

JHEXQGHQ1# $XI# GLHVH# :HLVH# ZLUG# GDV# 6XEVWUDW# I�U# GHQ# $EEDX# GXUFK# GHQ# 5960

3URWHDVRPNRPSOH[# PDUNLHUW# +-HQWVFK/# 4<<5,1# 'LH# %HREDFKWXQJ/# GD�# 6WH9# LQ# XEF7# XEF8



(LQOHLWXQJ 6HLWH#<

'RSSHOPXWDQWHQ#+6HXIHUW#XQG#-HQWVFK/#4<<3,/#GLH#GHIHNW#VLQG#LQ#GHQ#8ELTXLWLQ0NRQMXJLHUHQGHQ

(Q]\PHQ# 8EF7# XQG# 8EF8# +(50(Q]\PH,/# XP# GDV# GUHLIDFKH# VWDELOLVLHUW# LVW# +.|OOLQJ# XQG

+ROOHQEHUJ/#4<<7,/#OLHIHUW#HLQHQ#+LQZHLV#DXI#GLH#%HWHLOLJXQJ#GHV#8ELTXLWLQV\VWHPV#DP#$EEDX

YRQ#6WH91

'HU#JHQDXH#=XVDPPHQKDQJ#]ZLVFKHQ#8ELTXLWLQLHUXQJ#XQG#GHP#$EEDX#LQ#GHU#9DNXROH#NRQQWH

QRFK#QLFKW#QlKHU#JHNOlUW#ZHUGHQ1#'LH#3URWHRO\VH#YRQ#6WH9#VFKHLQW#MHGRFK#WURW]#8ELTXLWLQLHUXQJ

QLFKW#YRP#3URWHDVRP#DEKlQJLJ#]X#VHLQ/#GD#3URWHDVRP00XWDQWHQ#+SUH,#NHLQHQ#(LQIOX�#DXI#GLH

6WDELOLWlW# YRQ# 6WH9# KDEHQ# +51# .|OOLQJ/# SHUV|QOLFKH#0LWWHLOXQJ,1#0|JOLFKHUZHLVH# ZLUG# GLH

VFKQHOOH#(QGR]\WRVH#GXUFK#GLH#8ELTXLWLQLHUXQJ#DXVJHO|VW/#XQG# I�KUW# OHW]WOLFK# ]XP#$EEDX# LQ

GHU# 9DNXROH1# (LQ# VROFKHU# 0HFKDQLVPXV# ZXUGH# EHVFKULHEHQ# I�U# 6WH5/# HLQ# *03URWHLQ

JHNRSSHOWHV#5H]HSRUSURWHLQ#LQ#GHU#3ODVPDPHPEUDQ#++LFNH#XQG#5LH]PDQ/#4<<9,1#'LH#%LQGXQJ

GHV#D0)DNWRUV#DQ#6WH5#DNWLYLHUW#HLQHQ#6LJQDOWUDQVGXNWLRQVZHJ#XQG# I�KUW#]XU#8ELTXLWLQLHUXQJ

GHV# 3URWHLQV1#'LHVH#8ELTXLWLQLHUXQJ# OHLWHW# GLH#(QGRF\WRVH# GHV#5H]HSRU0/LJDQGHQNRPSOH[HV

HLQ1# 'LH# ,QWHUQDOLVDWLRQ# ZLUG# HUOHLFKWHUW# GXUFK# &ODWKULQ# +7DQ# HW# DO1/# 4<<6,# XQG# EHQ|WLJW

DX�HUGHP#$FWLQ/# )LPEULQ# XQG#&DOPRGXOLQ# +5LH]PDQQ/# 4<<6>#0XQQ# XQG#5LH]PDQQ/# 4<<7,1

&DOPRGXOLQ/# HLQ# UHJXODWRULVFKHV# 3URWHLQ/# GDV# DQ# YLHOHQ# FDOFLXPDEKlQJLJHQ# 6LJQDOZHJHQ

EHWHLOLJW# LVW/# PRGXOLHUW# GLH# $NWLYLWlW# DQGHUHU# 3URWHLQH/# GDUXQWHU# 3URWHLQNLQDVHQ/

3KRVSKRGLHVWHUDVHQ# XQG# &DOFLXPSXPSHQ/# ELQGHW# &D5.# VSH]LILVFK# XQG# HUIlKUW# GDEHL# HLQH

.RQIRUPDWLRQVlQGHUXQJ1#&DOPRGXOLQ#ELQGHW#PLW#KRKHU#$IILQLWlW#DQ#EDVLVFKH/#DPSKLSDWKLVFKH

D0+HOLFHV# +2¶1HLO# XQG# 'H*UDGR/# 4<<3,1# (LQH# VROFKH# +HOL[# EHVLW]W# LQ# LKUHU# UlXPOLFKHQ

2ULHQWLHUXQJ#GLH#JHODGHQHQ#XQG#K\GURSKLOHQ#$PLQRVlXUHQ#DXI#GHU#HLQHQ#XQG#GLH#K\GURSKREHQ

$PLQRVlXUHQ#DXI#GHU#DQGHUHQ#6HLWH1

=LHO# GHU# D0)DNWRU# VWLPXOLHUWHQ# 8ELTXLWLQLHUXQJ# YRQ# 6WH5# LVW# GLH# $PLQRVlXUHVHTXHQ]

Ä6,11'$.66³#LP#]\WRSODVPDWLVFKHQ#7HLO#GHV#3URWHLQV>#HLQ#$XVWDXVFK#GHV#/\VLQV#]X#$UJLQLQ/

ZRGXUFK#GLH#SRVLWLYH#/DGXQJ#HUKDOWHQ#EOHLEW/#YHUKLQGHUW#GLH#8ELTXLWLQLHUXQJ#HLQHV#&0WHUPLQDO

YHUN�U]WHQ#5H]HSWRUV#++LFNH#XQG#5LH]PDQQ/#4<<9,1#'LH#$0%R[#YRQ#6WH9#ZHLVW#HLQH#lKQOLFKH

$PLQRVlXUHVHTXHQ]#DXI/#GLH#Ä'$.7,³06HTXHQ]#+$EE1##5,1#7DWVlFKOLFK#LVW#GLH#$0%R[#=LHO#GHU

8ELTXLWLQLHUXQJ/#XQG#HLQH#'HOHWLRQ#GHU#$0%R[# I�KUW#]X#HLQHU#6WDELOLVLHUXQJ#GHV#3URWHLQV#EHL

(UKDOW#GHU#)XQNWLRQ#YRQ#6WH9#+5DOI#.|OOLQJ/#SHUV|QOLFKH#0LWWHLOXQJ,1

(V# LVW#XQNODU/#RE#6WH9#DXVVFKOLH�OLFK#�EHU#GHQ#8PZHJ#]XU#3ODVPDPHPEUDQ# LQ#GLH#9DNXROH

JHODQJW1#(LQHQ#+LQZHLV#DXI#GLH#%HWHLOLJXQJ#PHKUHUHU#7UDQVSRUWZHJH#OLHIHUWH#GLH#%HREDFKWXQJ



(LQOHLWXQJ 6HLWH#43

GHU# 6WH906WDELOLWlW# LQ# 6HNUHWLRQVPXWDQWHQ1# ,Q# HLQHU# VHF400XWDQWH# +1RYLFN# XQG# 6FKHNPDQ/

4<:<,/# GLH# HLQHQ# 'HIHNW# LP# 7UDQVSRUW# GHU# VHNUHWRULVFKHQ# 9HVLNHO# ]XU# 3ODVPDPHPEUDQ

DXIZHLVW/# LVW#6WH9#]ZDU#VWDEOLOLVLHUW/#DEHU#EHL#ZHLWHP#QLFKW#VR#VWDUN#ZLH# LP#SHS70+LQWHUJUXQG

+51#.|OOLQJ/#SHUV|QOLFKH#0LWWHLOXQJ,1#'LHV#LVW#HLQ#+LQZHLV#DXI#]ZHL#DOWHUQDWLYH#7UDQVSRUWZHJH

I�U#6WH9/#GLH#EHLGH# LQ#GHU#9DNXROH#HQGHQ1#=ZHL#P|JOLFKH#:HJH/#�EHU#GLH#0HPEUDQSURWHLQH

]XU#9DNXROH# JHODQJHQ# N|QQHQ/# VLQG# ]XP# HLQHQ# GHU#7UDQVSRUW# YRQ#0HPEUDQSURWHLQHQ# QDFK

,QWHJUDWLRQ# LQ# GLH# (500HPEUDQ# ]XP# *ROJL0$SSDUDW/# YRQ# GHP# VLH# �EHU# HLQ# (QGRVRPHQ0

.RPSDUWLPHQW/# DXFK# SUlYDNXROlUHV# .RPSDUWLPHQW# JHQDQQW/# ]XU# 9DNXROH# JHODQJW1# 'LHVHP

YDNXROlUHQ#7UDQVSRUWZHJ#IROJW#]1%1#GLH#'LSHSWLG\ODPLQRSHSWLGDVH#%/#NXU]#'3$3#%1#+5REHUWV

HW#DO1/#4<<5>#5HYLHZ#YRQ#&RQLEHDU#XQG#6WHYHQV/# 4<<8,1#(LQ#DQGHUHU#:HJ#ZHLFKW#QDFK#GHP

*ROJL0$SSDUDW#YRQ#GHP#HEHQ#EHVFKULHEHQHQ#DE1#+LHU#HUIROJW#GHU#7UDQVSRUW#GHV#3URWHLQV#]XU

3ODVPDPHPEUDQ#XQG#YRQ#GRUW#GXUFK#(QGR]\WRVH#�EHU#PHKUHUH# HQGRVRPDOH#.RPSDUWLPHQWH

+6LQJHU0.UXJHU# HW# DO1/# 4<<6,# ]XU# 9DNXROH1# ,P# *HJHQVDW]# ]X# 6lXJHU]HOOHQ# VFKHLQHQ# LQ# 61

FHUHYLVLDH# #0HPEUDQSURWHLQH/#GLH#QLFKW#�EHU#VSH]LILVFKH#6RUWLQJ06LJQDOH#YHUI�JHQ/#PLW#GHUHQ

+LOIH# GLH# ]HOOXOlUH# 6RUWLHUXQJ# HUIROJW/# �EHU# GDV# (QGRVRP# XQWHU# 8PJHKXQJ# GHU

3ODVPDPHPEUDQ#LQ#GLH#9DNXROH#WUDQVSRUWLHUW#]X#ZHUGHQ#+5REHUWV#HW#DO1/#4<<5,1

,P#5DKPHQ#GLHVHU#'LSORPDUEHLW#VROOWH#PLW#+LOIH#GHV#7ZR#+\EULG06\VWHPV#XQWHUVXFKW#ZHUGHQ/

RE# XQG#PLW# ZHOFKHQ# 3URWHLQHQ# GLH# '0%R[# XQG# 7HLOH# GHU# '0%R[# LQWHUDJLHUHQ1# %HLP# 7ZR

+\EULG06\VWHP# KDQGHOW# HV# VLFK# XP# HLQ# JHQHWLVFKHV# 6\VWHP# ]XU# 'HWHNWLRQ# YRQ

3URWHLQZHFKVHOZLUNXQJHQ# LQ# YLYR/# ZHOFKHV# JOHLFK]HLWLJ# HLQH# VFKQHOOH# ,GHQWLIL]LHUXQJ# GHU

SRVLWLY# EHXUWHLOWHQ# .ORQH# HUODXEW# +)LHOGV# XQG# 6RQJ/# 4<;<,1# 'DV# 3ULQ]LS# EHUXKW# DXI# GHP

PRGXODUHQ# &KDUDNWHU# YLHOHU# HXNDU\RQWLVFKHU# 7UDQVNULSWLRQVIDNWRUHQ/# ZLH# GHP# KLHU

YHUZHQGHWHQ#*DO7#+0D#XQG#3WDVKQH/#4<;:,/#GDV#EHWHLOLJW# LVW#DQ#GHU#SRVLWLYHQ#5HJXODWLRQ#YRQ

*HQHQ#]XU#*DODNWRVHYHUZHUWXQJ# LQ#61#FHUHYLVLDH1#'LH#*DO70'1$0%LQGHGRPlQH# +%',#ELQGHW

VHTXHQ]VSH]LILVFK# DQ# HLQH# FLV0UHJXODWRULVFKH/# SDOLQGURPLVFKH# 6HTXHQ]# LQ# GHU# 1lKH# GHU

3URPRWRUUHJLRQHQ# GHU# *$/0*HQH/# GLH# DOV# 8$6# +XSVWUHDP# DFWLYDWLQJ# VHTXHQFH,# EH]HLFKQHW

ZLUG1# 'LH# *DO70$NWLYLHUXQJVGRPlQH# +$',# LQWHUDJLHUW# PLW# DQGHUHQ# I�U# GLH

7UDQVNULSWLRQVLQLWLDWLRQ# EHQ|WLJWHQ# )DNWRUHQ# XQG# EHZLUNW# VR# GLH# 7UDQVNULSWLRQ# GHV

VWURPDEZlUWV# OLHJHQGHQ# *HQV# +-RKQVWRQ/# 4<;:,1# 'LH# YHUZHQGHWHQ# +HIHVWlPPH# EHVLW]HQ

&DVVHWWHQ#PLW#5HSRUWHUJHQHQ#++,66#XQG#(1#FROL#ODF=,/#GLH#YRQ#3URPRWRUHQ#H[SULPLHUW#ZHUGHQ/

GLH# XQWHU# .RQWUROOH# GHV# *$/408$60(OHPHQWV# VWHKHQ1# $XI# 3ODVPLGHQ# ZHUGHQ# ]ZHL# *HQH

NORQLHUW/#GLH#+\EULGSURWHLQH#NRGLHUHQ=#(LQHV#LVW#HLQH#)XVLRQ#DXV#GHU#*$/70%LQGHGRPlQH#XQG



(LQOHLWXQJ 6HLWH#44

HLQHP#3URWHLQ#Ä;³/#GDV#DQGHUH#LVW#HLQH#)XVLRQ#DXV#GHU#*$/70$NWLYLHUXQJVGRPlQH#XQG#HLQHP

3URWHLQ#Ä<³1#'XUFK#HLQH#SK\VLNDOLVFKH#,QWHUDNWLRQ#GHU#EHLGHQ#3URWHLQH#;#XQG#<#NDQQ#GLH#*DO70

$NWLYLWlW#ZLHGHUKHUJHVWHOOW#ZHUGHQ#+$EE1# #6,>#GLH#JHWUHQQWHQ#*DO70'RPlQHQ#DOOHLQ#VLQG#GD]X

QLFKW# LQ#GHU#/DJH# +)LHOGV#XQG#6RQJ/# 4<;<,1#'LH#([SUHVVLRQ#GHV#+,6605HSRUWHUJHQV#EHZLUNW

:DFKVWXP#GHU#=HOOHQ#DXI#0HGLXP#RKQH#+LVWLGLQ/#GLH#([SUHVVLRQ#GHU#E0*DODNWRVLGDVH#NDQQ

PLW#HLQHP#)LOWHUWHVW#QDFKJHZLHVHQ#ZHUGHQ#+%ODXIlUEXQJ#GXUFK#GLH#HQ]\PDWLVFKH#6SDOWXQJ#YRQ

;0*DO,1

$

3URPRWRU ODF= RGHU +,665HSRUWHUJHQ*$/48$6

7UDQVNULSWLRQV0
,QLWLDWLRQVNRPSOH[

*DO7%'
4047:

;

%

3URPRWRU ODF= RGHU +,665HSRUWHUJHQ*$/48$6

7UDQVNULSWLRQV0
,QLWLDWLRQVNRPSOH[

*DO7$'
:9;0;;4

<

&

3URPRWRU ODF= RGHU +,665HSRUWHUJHQ*$/48$6

7UDQVNULSWLRQV0
,QLWLDWLRQVNRPSOH[

*DO7$'
:9;0;;4

*DO7%'
4047:

;

<

$EE1##6=#'DV#7ZR#+\EULG06\VWHP1#+$,#(LQ#+\EULGSURWHLQ#DXV#GHU#*DO70%'#XQG#HLQHP#3URWHLQ#;#ELQGHW

DQ#GLH#*$/408$6/#NDQQ#GLH#7UDQVNULSWLRQ#DEHU#QLFKW# LQLWLLHUHQ1#+%,#(LQ#+\EULGSURWHLQ#DXV#GHU#*DO70$'

XQG#HLQHP#3URWHLQ#NDQQ#GLH#7UDQVNULSWLRQ#HEHQIDOOV#QLFKW#LQLWLLHUHQ/#GD#HV#QLFKW#DQ#GHQ#3URPRWRU#ELQGHQ

NDQQ1# +&,#6LQG# EHLGH# )XVLRQVSRUWHLQH# SUlVHQW/# XQG# GDV#3URWHLQ#;# LQWHUDJLHUW#PLW#</# VR#ZHUGHQ# GLH

EHLGHQ#*DO70'RPlQHQ#]XVDPPHQJHEUDFKW/#XQG#HV#HUIROJW#GLH#7UDQVNULSWLRQ#GHU#5HSRUWHUJHQH1

'DV#7ZR#+\EULG06\VWHP#HUODXEW#QLFKW#QXU#GLH#8QWHUVXFKXQJ#VSH]LILVFKHU#+\EULGSURWHLQH1#8P

GLHVH#0HWKRGH# I�U# HLQH# 6XFKH# QDFK# ELVODQJ# XQEHNDQQWHQ# ,QWHUDNWLRQVSDUWQHUQ# HLQ]XVHW]WHQ/



(LQOHLWXQJ 6HLWH#45

NDQQ#HLQH#+\EULGSURWHLQ0%DQN#KHUJHVWHOOW#ZHUGHQ/#LQGHP#GLH#JHVDPWH#JHQRPLVFKH#'1$#RGHU

F'1$#DQ#GLH#NRGLHUHQGH#6HTXHQ]#GHU#*DO70$'#IXVLRQLHUW#ZLUG1#'LHVH#%DQN#NDQQ#LQ#HLQH#+HIH

WUDQVIRUPLHUW# ZHUGHQ/# GLH# EHUHLWV# HLQ# 3ODVPLG# HQWKlOW/# GDV# HLQ# VSH]LILVFKHV# *DO70%'0

)XVLRQVSURWHLQ#NRGLHUW# +%DUWHO/#4<<6,1#6ROOWH#EHL#HLQHU#VROFKHQ#6XFKH#HLQ# ,QWHUDNWLRQVSDUWQHU

JHIXQGHQ#ZHUGHQ/#JHQ�JW#]XU#,GHQWLIL]LHUXQJ#GHV#3URWHLQV#GLH#6HTXHQ]LHUXQJ#GHV#*$/70$'0

)XVLRQVJHQV1

*HSODQW# ZDU# GLH# 6XFKH# QDFK# XQEHNDQQWHQ# )DNWRUHQ/# GLH# PLW# GHU# '0%R[# LQWHUDJLHUHQ1

$X�HUGHP# VROOWHQ# P|JOLFKH#:HFKVHOZLUNXQJHQ# JH]LHOW# XQWHUVXFKW# ZHUGHQ=# 'LH# EDVLVFKHQ

%HUHLFKH#GHU#%0%R[#N|QQHQ#DOV#DPSKLSDWKLVFKH#D0+HOL[#GDUJHVWHOOW#ZHUGHQ#XQG#VWHOOHQ#VRPLW

HLQH#P|JOLFKH#%LQGXQJVVWHOOH# I�U#&DOPRGXOLQ#GDU# +2¶1HLO# XQG#'H*UDGR/# 4<<3,1#$X�HUGHP

VROOWH#XQWHUVXFKW#ZHUGHQ/#RE#GLH#%0%R[/#GHUHQ#$PLQRVlXUHVHTXHQ]#HLQH#bKQOLFKNHLW#]XP#D0

)DNWRU05H]HSWRU#6WH6#DXIZHLVW/#HLQH#D0)DNWRU0%LQGXQJVVWHOOH#EHVLW]W1

,Q# HLQHP#ZHLWHUHQ#3URMHNW# VROOWHQ#0XWDQWHQ# LVROLHUW#ZHUGHQ/#GLH# ]X# HLQHU#6WDELOLVLHUXQJ#GHV

6WH903URWHLQV# I�KUHQ1# 6ROFKH# 0XWDQWHQ# N|QQWHQ# KLOIUHLFK# VHLQ# EHL# GHU# $XINOlUXQJ# GHU

$EEDXZHJH# YRQ#6WH91#=X# HUZDUWHQ#ZlUHQ#0XWDQWHQ# GHV# VHNUHWRULVFKHQ#7UDQVSRUWZHJV# XQG

DXFK# VROFKH# PLW# (LQIOX�# DXI# GLH# SURWHRO\WLVFKH# )XQNWLRQ# GHU# 9DNXROH1# $XFK

XELTXLWLQNRQMXJLHUHQGH#3URWHLQH#RGHU#.RPSRQHQWHQ#GHV#YDNXROlUHQ#7UDQVSRUWZHJV# N|QQWHQ

VR#LGHQWLIL]LHUW#ZHUGHQ1

(LQ#YHUPLQGHUWHU#$EEDX#YRQ#6WH9#LQ#VROFKHQ#0XWDQWHQ#VROOWH#]X#HLQHU#K|KHUHQ#LQWUD]HOOXOlUHQ

6WH90.RQ]HQWUDWLRQ#I�KUHQ1#'D#VLFK#GLH#6WH90$NWLYLWlW#LP#5DKPHQ#HLQHV#JHQHWLVFKHQ#6FUHHQV

QLFKW#RKQH#ZHLWHUHV#TXDQWLIL]LHUHQ# Ol�W/# VROOWH# HLQ#6WH90ODF=0)XVLRQVSURWHLQ#EHQXW]W#ZHUGHQ1

hEHU# GLH# E0*DODNWRVLGDVHDNWLYLWlW# GHV# )XVLRQVSURWHLQV# VROOWHQ# VLFK# VR# PLW# +LOIH# HLQHV

)LOWHUWHVWV#0XWDQWHQ# LVROLHUHQ# ODVVHQ/#GLH#HLQH#HUK|KWH#6WH906WDELOLWlW#DXIZHLVHQ1#=XYRU#PX�

MHGRFK#JHNOlUW#ZHUGHQ/#RE#VLFK#GDV#)XVLRQVSURWHLQ#ZLH#6WH9#YHUKlOW1


