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� 6HLWH���YRQ���

6HKU�JHHKUWH�.ROOHJLQQHQ�XQG�.ROOHJHQ��
�
,QKDOW�GHV� OHW]WHQ�)DFKEULHIHV�0DWKHPDWLN�ZDUHQ�0XVWHUDXIJDEHQ�I�U�GDV�=HQWUDODELWXU��'HU�QXQ�
YRUOLHJHQGH�GULWWH�)DFKEULHI�HQWKlOW�LQ�HUVWHU�/LQLH�,QIRUPDWLRQHQ�]X�7KHPHQ��GLH�GLH�6HNXQGDUVWX�
IH���EHWUHIIHQ��
'LH�5DKPHQOHKUSODQNRPPLVVLRQ�0DWKHPDWLN�6HN�� ,�GHV�/,680�HUOlXWHUW� ,QKDOW�XQG� ,QWHQWLRQ�GHV�
5/3�(QWZXUIV�� 'HU� (QWZXUI� GHV� QHXHQ� 5DKPHQOHKUSODQV� �5/3�� I�U� GLH� 6HNXQGDUVWXIH� ,� LVW� XQWHU�
ZZZ�OLVXP�GH�LP�,QWHUQHW�DEUXIEDU��(LQH�.RSLH�GDYRQ�LVW�MHGHU�6FKXOH�]XJHJDQJHQ��:HLWHUKLQ�JH�
EH�LFK�HLQLJH�+LQZHLVH�]XU�9RUEHUHLWXQJ�GHV�HUVWHQ�06$�LQ�GLHVHP�6FKXOMDKU��$EVFKOLH�HQG�IROJW�
GLH��VHKU�NXU]H��(UUDWDOLVWH�GHU�0XVWHUDXIJDEHQ�I�U�GDV�=HQWUDODELWXU�XQG�HLQH�(ULQQHUXQJ�DQ�GLH�
JJI��QRFK�HUIRUGHUOLFKH�$QPHOGXQJ�I�U�GDV�³&$6�$ELWXU§��
9RU�NXU]HP�VLQG�GLH�(UJHEQLVVH�YRQ�3,6$�(������YHU|IIHQWOLFKW�ZRUGHQ��8P�,KQHQ���ZLH� LQ�GHQ�
1DWXUZLVVHQVFKDIWHQ�GXUFK�GLH�%URVFK�UH�³1DWXUZLVVHQVFKDIWOLFKH�*UXQGELOGXQJ§�YRP�0DL��������
0DWHULDO�]XU�8PVHW]XQJ�GHU�.0.�%LOGXQJVVWDQGDUGV�XQG�]XU�9RUEHUHLWXQJ�DXI�GHQ�HUVWHQ�0LWWOH�
UHQ�6FKXODEVFKOXVV� �06$��XQG�DXI�3,6$������DQ�GLH�+DQG�]X�JHEHQ��EHILQGHW�VLFK�JHUDGH�HLQH�
ZHLWHUH�%URVFK�UH�³0DWKHPDWLN�6HNXQGDUVWXIH�,���$XIJDEHQ�]XU�,OOXVWUDWLRQ�GHU�.0.�%LOGXQJVVWDQ�
GDUGV�I�U�GHQ�PLWWOHUHQ�6FKXODEVFKOXVV§�LP�'UXFN��
'LH�)DFKYHUDQWZRUWOLFKHQ�GHU�6FKXOHQ�ZHUGHQ�JHEHWHQ��GLHVHQ�)DFKEULHI�GHQ�XQWHUULFKWHQGHQ�.RO�
OHJLQQHQ�XQG� .ROOHJHQ� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� (U�ZLUG� DXFK�XQWHU�ZZZ�VHQEMV�EHUOLQ�GH�XQG�
ZZZ�OLVXP�GH�YHU|IIHQWOLFKW��
)�U�+LQZHLVH�XQG�$QUHJXQJHQ�I�U�ZHLWHUH�)DFKEULHIH�ZlUHQ�ZLU�,KQHQ�VHKU�GDQNEDU��
0LW�IUHXQGOLFKHQ�*U��HQ�
,P�$XIWUDJ�

�
&KU��%lQVFK�
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�
�
�
,QKDOWH�GLHVHV�)DFKEULHIHV�
- :DV�LVW�QHX�DP�QHXHQ�5/3�6HN��,"�
- 'HU�HUVWH�06$�LP�-DKU������
- (UUDWD�DXV�GHP�)DFKEULHI�0XVWHUDXIJDEHQ�I�U�GDVV�=HQWUDODELWXU�
- &$6�(LQVDW]�LP�=HQWUDODELWXU�
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� 6HLWH���YRQ���

:DV�LVW�QHX�DP�QHXHQ�5/3�6HN��,"�
�
��� 'DV�$QOLHJHQ�GHV�5DKPHQOHKUSODQV�
1DFKGHP�GLH�$QDO\VHQ�GHU�9HUJOHLFKVWXGLHQ�7,066�XQG�3,6$�GLH�%HGHXWXQJ�V\VWHPDWLVFKHU�4XDOL�
WlWVVLFKHUXQJVYHUIDKUHQ�DXIJHGHFNW�KDEHQ��LVW�HV�GDV�HUNOlUWH�$QOLHJHQ�GLHVHV�5DKPHQOHKUSODQV��GLH�
4XDOLWlWVHQWZLFNOXQJ�XQG��VLFKHUXQJ�LP�08�]X�EHWRQHQ���
'HU� 5DKPHQOHKUSODQ� HUP|JOLFKW�XQG�XQWHUVW�W]W�GLH�8QWHUULFKWVHQWZLFNOXQJ�� ,Q�ZHLWHQ�%HUHLFKHQ�
ZLUG�GLH�.RQWLQXLWlW�GHV�%HZlKUWHQ�JHZDKUW��DQGHUHUVHLWV�ZHUGHQ�LQQRYDWLYH�$QVlW]H�HLQEH]RJHQ��
,QVEHVRQGHUH�ZLUG�GXUFK�GDV�.RQ]HSW�GHV�5DKPHQOHKUSODQV�HLQ�8QWHUULFKW�JHI|UGHUW��GHU�LQGLYLGX�
HOOH�/HUQSUR]HVVH�]XOlVVW�XQG�GLH�6HOEVWWlWLJNHLW�GHU�6FK�OHULQQHQ�XQG�6FK�OHUQ�]XP�=LHO�KDW��
,P�5DKPHQ�GHU�3IOLFKW��XQG�:DKOPRGXOH�KDEHQ�GLH�)DFKVFKDIWHQ�GHU�6FKXOHQ�GLH�0|JOLFKNHLW��LP�
VFKXOHLJHQHQ�&XUULFXOXP�6FKZHUSXQNWH�]X�VHW]HQ��'XUFK�GLH�9RUJDEH�YHUELQGOLFKHU�6WDQGDUGV��GLH�
DP�(QGH�GHU� �'RSSHO��� -DKUJDQJVVWXIHQ�����XQG������HUUHLFKW�VHLQ�P�VVHQ�� LVW�GHU�5DKPHQOHKU�
SODQ�GLH�%DVLV�I�U�/HUQVWDQGVHUKHEXQJHQ�XQG�GLH�3U�IXQJ�]XP�06$��
'LH�6WDQGDUGV��GLH�GHQ�.HUQ�GHV�5DKPHQOHKUSODQV�ELOGHQ��EHVFKUHLEHQ�ZHQLJHU�GHQ� ,QSXW��G��K��
GLH�,QKDOWH��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDUEHLWHQ�VROOHQ��9LHOPHKU�ZLUG�GHU�HUZDUWHWH�2XWFRPH�
GDUJHVWHOOW�� G�� K�� GLH� *HVDPWKHLW� GHV� %HIlKLJXQJV]XZDFKVHV�� GHU� VRZRKO� GHQ� LQKDOWVEH]RJHQHQ�
2XWSXW�DOV�DXFK�GLH�IDFKEH]RJHQHQ�.RPSHWHQ]HQ�XPIDVVW��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�DP�(QGH�
HLQHU�'RSSHOMDKUJDQJVVWXIH�HUZRUEHQ�KDEHQ� VROOHQ�� ,P�9RUGHUJUXQG�VWHKW�GHVKDOE�QLFKW�GLH�%H�
VFKUHLEXQJ�GHV�:LVVHQV��GDV�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�KDEHQ�VROOHQ��,Q�GHQ�.RPSHWHQ]HUZDU�
WXQJHQ�ZLUG�YLHOPHKU�GDUJHVWHOOW��LQ�ZHOFKHU�:HLVH�VLH�PDWKHPDWLVFKH�.HQQWQLVVH��)HUWLJNHLWHQ�XQG�
)lKLJNHLWHQ�DQZHQGXQJVEH]RJHQ�QXW]HQ�N|QQHQ�VROOHQ��
'LH� LP� 5DKPHQOHKUSODQ� IRUPXOLHUWHQ� 6WDQGDUGV� RULHQWLHUHQ� VLFK� DQ� GHQ� %LOGXQJVVWDQGDUGV� GHU�
.0.��6LH�EH]LHKHQ�VLFK�DXI�PDWKHPDWLVFKH�7KHPHQ�HQWVSUHFKHQG�GHQ�/HLWLGHHQ�GHU�.0.�XQG�JHO�
WHQ��EHUZLHJHQG�LQ�JOHLFKHU�)RUP�I�U�DOOH�6FKXOIRUPHQ��'LIIHUHQ]LHUXQJHQ�P�VVHQ��ZHQQ�VLH�QLFKW�
LP� 5DKPHQOHKUSODQ� GXUFK� 6FKO�VVHOV\PEROH� DXVJHZLHVHQ� VLQG�� LP� VFKXOLQWHUQHQ� &XUULFXOXP� EH�
VFKULHEHQ�ZHUGHQ��]��%��GXUFK�%HYRU]XJXQJ�XQWHUVFKLHGOLFKHU�/HUQPHWKRGHQ�HWF��
�
��� $XIEDX�GHV�3ODQHV�
'HU�5/3�0DWKHPDWLN�EHVWHKW� DXV� LQVJHVDPW� YLHU� 7HLOHQ��ZREHL� GDV�.DSLWHO� �� IlFKHU�EHUJUHLIHQG�
IRUPXOLHUW�LVW��'LH�.DSLWHO���ELV���VLQG�PDWKHPDWLNVSH]LILVFK�XQG�EHG�UIHQ�HLQLJHU�(UOlXWHUXQJHQ��
���� 'DV�.RPSHWHQ]PRGHOO�
,P�*HJHQVDW]�]X�IU�KHUHQ�3OlQHQ�ZHUGHQ�ZHVHQWOLFKH�*UXQGODJHQ�EHUHLWV�LP�7H[WWHLO�GHV�.DSLWHOV�
��JHOHJW��RKQH�GLH�GLH�ZHLWHUHQ�%HVWDQGWHLOH�GHV�5DKPHQOHKUSODQV�]XP�7HLO�XQYHUVWlQGOLFK�VLQG��
'DV�JHZlKOWH�.RPSHWHQ]PRGHOO� OHKQW�VLFK�HQJ�DQ�GLH�9RUJDEHQ�GHU�.0.�]X�GHQ�PLWWOHUHQ�%LO�
GXQJVVWDQGDUGV�DQ��VFKOLH�W�DQ�GDV� LP�*UXQGVFKXOUDKPHQOHKUSODQ�DQJHJHEHQH�.RPSHWHQ]PRGHOO�
DQ�XQG�GLIIHUHQ]LHUW�HV�ZHLWHU�DXV��(V�ZLUG�LP�.HUQFXUULFXOXP�GHU�4XDOLILNDWLRQVSKDVH�GHU�J\PQD�
VLDOHQ�2EHUVWXIH�XQG�DQGHUHQ�VLFK�DQVFKOLH�HQGHQ�EHUXIVVSH]LILVFKHQ�6FKXOIRUPHQ�DXIJHJULIIHQ���
(LQH�7DEHOOH�JLEW�HLQH�hEHUVLFKW��EHU�GLH�SUR]HVVEH]RJHQHQ�XQG�LQKDOWVEH]RJHQHQ�.RPSHWHQ]HQ��
'LHVH�ZHUGHQ�HUOlXWHUW�XQG�ELOGHQ�GDPLW�HLQH�ZHVHQWOLFKH�*UXQGODJH�GHV�5DKPHQOHKUSODQV���
���� 'LH�6WDQGDUGV�
.DSLWHO���VWHOOW�]XQlFKVW�LQ�]ZHLVSDOWLJHQ�7DEHOOHQ�GLH�]X�HUUHLFKHQGHQ�LQKDOWVEH]RJHQHQ�6WDQGDUGV�
DP�(QGH�GHU�'RSSHOMDKUJDQJVVWXIH�����GHQHQ�GHU�'RSSHOMDKUJDQJVVWXIH������JHJHQ�EHU�XQG�JLEW�
GDPLW�$XVNXQIW��EHU�GHQ�HUZDUWHWHQ�%HIlKLJXQJV]XZDFKV��'LH�7DEHOOHQ�VLQG�]XP�HLQHQ�QDFK�/HLW�
LGHHQ�GHV�0DWKHPDWLNXQWHUULFKWV�JHJOLHGHUW�XQG�ELOGHQ�GDPLW�DXFK�HLQH�ZHVHQWOLFKH�*UXQGODJH�I�U�
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$EVFKOXVV��RGHU�9HUJOHLFKVDUEHLWHQ��$QGHUHUVHLWV�HQWKDOWHQ�GLH�7DEHOOHQ�GLH�VRJHQDQQWHQ�6FKO�VVHO�
V\PEROH��GLH�$XVNXQIW�GDU�EHU�JHEHQ��I�U�ZHOFKHQ�$EVFKOXVV� LQ�GHQ�YHUVFKLHGHQHQ�6FKXOIRUPHQ�
ZHOFKH�6WDQGDUGV�YRQ�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�HUUHLFKW�ZHUGHQ�VROOHQ��*UXQGVlW]OLFK�XP�
IDVVW�GHU���6FKO�VVHOEHUHLFK�I�U�GHQ�hEHUJDQJ�LQ�GLH�J\PQDVLDOH�2EHUVWXIH�DOOH�6WDQGDUGV��'HU���
6FKO�VVHOEHUHLFK� I�U� GHQ�PLWWOHUHQ� 6FKXODEVFKOXVV� HQWKlOW� DXFK� GLH� 6WDQGDUGV� GHV���6FKO�VVHOEH�
UHLFKV��GHU�GLH�$QIRUGHUXQJHQ�DXI�GHP�1LYHDX�GHV�HUZHLWHUWHQ�+DXSWVFKXODEVFKOXVVHV�XPIDVVW��
'LH�SUR]HVVEH]RJHQHQ�6WDQGDUGV�VLQG�LQ�HLQHU�)RUP�IRUPXOLHUW��GLH�DP�(QGH�GHU�'RSSHOMDKUJDQJV�
VWXIHQ�����XQG������LQ�]XQHKPHQGHU�$XVSUlJXQJ�YRUKDQGHQ�VHLQ�VROOWHQ��6LH�VLQG�LQ�DOOHQ�.ODV�
VHQVWXIHQ�]X�EHU�FNVLFKWLJHQ�XQG� VWDUN� YRQ�GHU�6FKXOIRUP�DEKlQJLJ��*UXQGVlW]OLFK�VROOWH� LP���
6FKO�VVHOEHUHLFK�PLW�%OLFN�DXI�GHQ�hEHUJDQJ�LQ�GLH�J\PQDVLDOH�2EHUVWXIH�HLQ�KRKHU�*UDG�DQ�4XD�
OLWlW�LQ�SUR]HVVEH]RJHQHQ�.RPSHWHQ]HQ�EHL�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�HUUHLFKW�ZHUGHQ��
���� 'LH�VRJ��0RGXOH�
:HVHQWOLFKH� ,QKDOWH�GHV�0DWKHPDWLNXQWHUULFKWV�ZHUGHQ� LQ�GHQ�0RGXOHQ�GHV�.DSLWHOV���EHVFKULH�
EHQ��*UXQGVlW]OLFK�VLQG�0RGXOH�HLQH�=XVDPPHQIDVVXQJ�YRQ�7lWLJNHLWVEHVFKUHLEXQJHQ�YRQ�6FK�OH�
ULQQHQ�XQG�6FK�OHUQ��GLH�GHP�.RPSHWHQ]HUZHUE�GLHQHQ��0RGXOH�VLQG�QLFKW�]ZLQJHQG�8QWHUULFKWV�
HLQKHLWHQ�� ELOGHQ� DEHU� GHQQRFK� HLQH� 0|JOLFKNHLW� GHU� LQKDOWOLFKHQ� *OLHGHUXQJ�� ,P� 3IOLFKWEHUHLFK�
ZHUGHQ�SUR�'RSSHOMDKUJDQJVVWXIH�MHZHLOV�]HKQ�0RGXOH�YRUJHVWHOOW��'LHVH�VLQG�YROOVWlQGLJ�PLW�GHQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� ]X� EHDUEHLWHQ�� $QJHJHEHQH� 6FK�OHUWlWLJNHLWHQ� VLQG� YHUELQGOLFK�� 'DV�
0RGXO�3�������LVW�QXU�I�U�GHQ����MlKULJHQ�J\PQDVLDOHQ�%LOGXQJVJDQJ�REOLJDWRULVFK��'DU�EHU�KLQ�
DXV�ZHUGHQ�LP�:DKOEHUHLFK�MHZHLOV�YLHU�ZHLWHUH�0RGXOH�DQJHERWHQ��DXV�GHQHQ�GLH�)DFKNRQIHUHQ]�
GHU�6FKXOH�HLQH�VLQQYROOH�$XVZDKO�WUHIIHQ�NDQQ���
'LH� DQJHJHEHQHQ� 6FK�OHUWlWLJNHLWHQ� VLQG� DQDORJ�GHQ� 6WDQGDUGV� �V��R��� QDFK� 6FKO�VVHOQ�GLIIHUHQ�
]LHUW��:LHGHUXP�HQWKDOWHQ�GLH���6FKO�VVHOEHUHLFKH�YROOVWlQGLJ�GLH�DQGHUHQ�%HUHLFKH�XVZ��'LH�DQJH�
JHEHQHQ� 6FK�OHUWlWLJNHLWHQ� EHVFKUHLEHQ� LQ� LKUHU� DQJHJHEHQHQ� 5HLKHQIROJH� NHLQHQ�8QWHUULFKWVYHU�
ODXI�XQG�VLQG�GDKHU�QLFKW�XQPLWWHOEDU�FKURQRORJLVFK�DE]XDUEHLWHQ��9LHOPHKU�ZLUG�GLH�)DFKNRQIH�
UHQ]�GHU�6FKXOH�DXV�LKQHQ�HLQ�VFKXOHLJHQHV�&XUULFXOXP�NRQVWUXLHUHQ�P�VVHQ���
:HVHQWOLFKH�$XVVDJHQ�ZHUGHQ�MHZHLOV�LP�7H[W�³+LQZHLVH�]XP�.RPSHWHQ]HUZHUE§�JHJHEHQ��'LHVH�
RULHQWLHUHQ�VLFK�DP�*UXQGVDW]��GDVV�6FK�OHU�LQQHQ�P|JOLFKVW�HLJHQH��LQGLYLGXHOOH�/HUQZHJH�LQ�GHU�
$XVHLQDQGHUVHW]XQJ�PLW�LQWHUHVVDQWHQ�LQQHU��XQG�DX�HUPDWKHPDWLVFKHQ�6LWXDWLRQHQ�JHKHQ�VROOHQ���
$P�(QGH�MHGHV�0RGXOV�ZHUGHQ�P|JOLFKH�6DFKEH]�JH�DQJHJHEHQ�XQG�9HUQHW]XQJVP|JOLFKNHLWHQ�
GXUFK�GLH�$QJDEH�DQGHUHU�0RGXOH�DXIJH]HLJW���
�
��� 9RP�5DKPHQOHKUSODQ�]XP�8QWHUULFKW�
'HU�NRPSHWHQ]RULHQWLHUWH�5DKPHQOHKUSODQ�NDQQ�QLFKW��ZLH�HV�PLW�lOWHUHQ�/HKUSOlQHQ�P|JOLFK�ZDU��
GLUHNW�]X�HLQHU�8QWHUULFKWVSODQXQJ�XPJHVWDOWHW�ZHUGHQ��9RUUDQJLJ�ZLUG�LQ�GLHVHP�5DKPHQOHKUSODQ�
EHVFKULHEHQ��ZHOFKH�.RPSHWHQ]HQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�
HUZRUEHQ�KDEHQ�VROOHQ��(V�ZLUG�MHGRFK�QXU�ZHQLJ�GDU�EHU�DXVJHVDJW��ZLH�GHU�.RPSHWHQ]HUZHUE�
JHVWDOWHW�ZHUGHQ�VROO��=ZDU�VLQG�GLH�,QKDOWH�LQ�GHQ�0RGXOHQ�YHUELQGOLFK�YRUJHJHEHQ��DEHU�VFKRQ�
GLH�5HLKHQIROJH��LQ�GHU�GLH�7KHPHQ�]X�EHDUEHLWHQ�VLQG��LVW�QLFKW�IHVWJHOHJW��
'LH�*HVWDOWXQJ�GHV�.RPSHWHQ]HUZHUEV�LVW�VRPLW�ZHLWJHKHQG�GHQ�)DFKNROOHJLHQ�GHU�6FKXOHQ��EHU�
ODVVHQ��'LH�.ROOHJLHQ�N|QQHQ�GDGXUFK�EHL�GHU�.RQ]LSLHUXQJ�GHV�8QWHUULFKWV�YHUVWlUNW�GLH�VFKXOVSH�
]LILVFKHQ�9RUDXVVHW]XQJHQ�EHU�FNVLFKWLJHQ��6FKZHUSXQNWH�VHW]HQ��YRUKDQGHQH�/HLVWXQJVIlKLJNHLWHQ�
HLQEH]LHKHQ�XQG�DXVEDXHQ��
'DV�VFKXOLQWHUQH�&XUULFXOXP�VROOWH�VR�DQJHOHJW�VHLQ��GDVV�
�� GHU�.RPSHWHQ]HUZHUE�HUP|JOLFKW�ZLUG��
�� GLH�YRUJHJHEHQHQ�,QKDOWH�EHU�FNVLFKWLJW�ZHUGHQ��
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�� LP�6LQQH�NXPXODWLYHQ�/HUQHQV�HLQ�6SLUDOFXUULFXOXP�HUNHQQEDU�LVW��
�� 0HWKRGHQ�EHU�FNVLFKWLJW�ZHUGHQ��GLH�/HUQHQGH�]XU�6HOEVWWlWLJNHLW�I�KUHQ��
�� /HLVWXQJVNRQWUROOHQ�YRUJHVHKHQ�VLQG��GLH�GHQ�.RPSHWHQ]HUZHUE�PHVVHQ��
'LH� 8PVHW]XQJ� GHV� 5DKPHQOHKUSODQV� LQ� HLQ� VFKXOLQWHUQHV� &XUULFXOXP� LVW� $XIJDEH� GHV� JDQ]HQ�
)DFKNROOHJLXPV�HLQHU�6FKXOH�XQG�HUIRUGHUW�HLQHQ�KRKHQ�$UEHLWVDXIZDQG��'DEHL�LVW�GLH�(QWZLFNOXQJ�
GHV�&XUULFXOXPV�DOV�3UR]HVV�]X�YHUVWHKHQ��GD�HV�NRQWLQXLHUOLFK�DQJHSDVVW�XQG�YHUEHVVHUW�ZHUGHQ�
PXVV��'DV�/,680�ELHWHW�I�U�GHQ�3UR]HVV�GHU�&XUULFXOXPHQWZLFNOXQJ�JHUQH�8QWHUVW�W]XQJ�DQ���
�
���� ,QQRYDWLYH�7KHPHQ�XQG�,QKDOWH�
5DKPHQOHKUSOlQH�VROOHQ�HV�X��D��HUP|JOLFKHQ��GHQ�8QWHUULFKW�I�U�SlGDJRJLVFKH��PHWKRGLVFKH�XQG�
LQKDOWOLFKH�1HXHUXQJHQ�]X�|IIQHQ��,QVEHVRQGHUH�VROOHQ�GHQ�6FKXOHQ�$QJHERWH�XQG�:DKODOWHUQDWL�
YHQ�JHPDFKW�ZHUGHQ��6R�VLHKW�GHU�(QWZXUI�GHV�QHXHQ�5/3�0DWKHPDWLN�6HN��,�]ZHL�:DKOPRGXOH�
DXV�GHP�%HUHLFK�GHU�VRJ��'LVNUHWHQ�0DWKHPDWLN�YRU��:������³1HW]H�NRQVWUXLHUHQ�XQG�RSWLPLHUHQ§�
VRZLH�:�������³2SWLPDOH�:HJH§��
'LHVH�EHLGHQ�0RGXOH�ZXUGHQ�LQ�=XVDPPHQDUEHLW�PLW�)UDX�/XW]�:HVWSKDO�XQG�+HUUQ�3URI��'U��.RU�
WHQNDPS��0LWDUEHLWHU� GHU� 78� %HUOLQ� XQG� GHV� ')*�)RUVFKXQJV]HQWUXPV�0$7+(21�� HQWZLFNHOW� XQG�
EDVLHUHQ�DXI�PHKUHUHQ�8QWHUULFKWVSURMHNWHQ�]X�GLHVHP�7KHPD�LQ�%HUOLQHU�/HUQJUXSSHQ��%HUOLQ�ZLUG�
GDPLW� ]X� HLQHP� 9RUUHLWHU� DXI� GLHVHP� DQZHQGXQJV�� XQG� ]XNXQIWVRULHQWLHUWHQ� ,QKDOWVEHUHLFK� GHU�
PRGHUQHQ�0DWKHPDWLN��
'DV�8QWHUULFKWVPDWHULDO�]XU�GLVNUHWHQ�0DWKHPDWLN�ZLUG�DP�0$7+(21�SHUPDQHQW�ZHLWHU�HQWZLFNHOW�
XQG�VHW]W�GDEHL�DXFK�DXI�GHQ�(LQVDW]�QHXHU�0HGLHQ��'LH�78�%HUOLQ�XQG�0$7+(21�ELHWHQ�GHQ�%HUOL�
QHU�6FKXOHQ�DQ��GLHVHV�0DWHULDO�]X�HUSUREHQ�XQG�ELHWHQ�GDU�EHU�KLQDXV�DXFK�)RUWELOGXQJHQ�]XP�
7KHPD�DQ��GLH�YRP�/,680�DQHUNDQQW�ZHUGHQ��6LH�XQWHUVW�W]HQ�GDPLW�GLH�%HP�KXQJHQ�XP�$NWXD�
OLVLHUXQJ� GHV� 0DWKHPDWLNXQWHUULFKWV�� 'DI�U� ELQ� LFK� GHQ� EHLGHQ� ,QVWLWXWLRQHQ� VHKU� GDQNEDU� XQG�
Z�QVFKH�PLU��GDVV�6LH�GLHVHV�$QJHERW�DXFK�DQQHKPHQ���
:HQQ�6LH���LP�5DKPHQ�GHV�3IOLFKW��RGHU�GHV�DXFK�:DKOSIOLFKWXQWHUULFKWV���GLHVHV�$QJHERW�QXW]HQ�
ZROOHQ��ZHQGHQ� 6LH� VLFK� ELWWH� I�U� ZHLWHUH� ,QIRUPDWLRQHQ� DQ� +HUUQ� 3URI�� 'U�� .RUWHQNDPS� XQWHU�
NRUWHQNDPS#PDWK�WX�EHUOLQ�GH�RGHU�7HO��������������
�
��� (LQI�KUXQJ�GHV�QHXHQ�5/3�
'HU� QHXH� 5/3�ZLUG� DOOHU� 9RUDXVVLFKW� QDFK� IRUPDO� HQ� EORF� I�U� GLH� .ODVVHQVWXIHQ� �� ELV� ��� YRP�
NRPPHQGHQ�6FKXOMDKU�DQ�HLQJHI�KUW��)�U�GLH�MHW]LJHQ�-DKUJDQJVVWXIHQ���ELV����GLH�EHUHLWV�DQWHLOLJ�
QDFK�GHP�DOWHQ�5DKPHQSODQ�XQWHUULFKWHW�ZXUGHQ��ZHUGHQ�hEHUJDQJVUHJHOXQJHQ�JHOWHQ�� GLH�GLH�
8PVWHOOXQJ�I�U�DOOH�%HWHLOLJWHQ�HUOHLFKWHUQ��DEIHGHUQ�XQG�EHJOHLWHQ��



)DFKEULHI�1U����0DWKHPDWLN� �����������������������������������������������������������

� 6HLWH���YRQ���

'HU�HUVWH�06$�LP�-DKU������
$P�0LWWZRFK��GHP�����0DL�������ZLUG�GLH�VFKULIWOLFKH�3U�IXQJ�LQ�0DWKHPDWLN�]XP�06$�LQ�GHU�
%HUOLQHU�-DKUJDQJVVWXIH����VWDWWILQGHQ��'DI�U�N|QQHQ�GLH�OHW]WHQ�9HUJOHLFKVDUEHLWHQ��0XVWHUDXIJD�
EHQ�XQG�GLH�DNWXHOOHQ�=XVDPPHQVWHOOXQJHQ�³DOWHU§�$XIJDEHQ�GXUFK�GDV�/,680��V��ZZZ�OLVXP�GH��
DOV�9RUEHUHLWXQJ�GLHQHQ��'LH�%HDUEHLWXQJV]HLW� LP�06$�EHWUlJW�ZLHGHU�����0LQXWHQ��GLH� LQKDOWOL�
FKHQ�9RUJDEHQ�HQWVSUHFKHQ�GHQHQ�I�U�GLH�OHW]WHQ�9HUJOHLFKVDUEHLWHQ��
��� $OOH�6FK�OHULQQHQ�XQG�6FK�OHU��GLH�DP�06$�WHLOQHKPHQ��VFKUHLEHQ�GLHVHOEH�3U�IXQJVDUEHLW�RK�

QH� 1LYHDXGLIIHUHQ]LHUXQJ� DXI� GHP� ��6FKO�VVHOQLYHDX� GHU� OHW]WHQ� 9HUJOHLFKVDUEHLW�� (V� ZLUG�
NHLQH�:DKODXIJDEHQ�JHEHQ���

��� 'LH�LQKDOWOLFKHQ�9RUJDEHQ�DXV������JHOWHQ�ZHLWHUKLQ��'LH�$XIJDEHQ�RULHQWLHUHQ�VLFK�DQ�,Q�
KDOWHQ�GHU�.ODVVHQVWXIHQ���ELV����GHV�QRFK�J�OWLJHQ��DOWHQ�5DKPHQSODQV�XQG�DQ�GHQ�DOOJH�
PHLQHQ�PDWKHPDWLVFKHQ�.RPSHWHQ]HQ�GHU�.0.�6WDQGDUGV�E]Z��DQ�GHQ�/HLWLGHHQ���
(V�NRPPHQ�QLFKW�YRU��
��([SRQHQWLDO��XQG�/RJDULWKPXVIXQNWLRQHQ��/RJDULWKPHQ�LQVJHVDPW�
��4XDGUDWLVFKH�*OHLFKXQJHQ�XQG�)XQNWLRQHQ�
��7ULJRQRPHWULVFKH�)XQNWLRQHQ�XQWHU�IXQNWLRQDOHQ�$VSHNWHQ�

��� 'HU�$VSHNW�GHU�VWDWLVWLVFKHQ�$XVZHUWXQJ�WULWW�]XJXQVWHQ�GHU�3U�IXQJVRULHQWLHUXQJ�LQ�GHQ�+LQ�
WHUJUXQG��'LH�$XIJDEHQ�ZHUGHQ�QLFKW�VR�VWDUN�XQWHUVFKLHGOLFKHQ�8PIDQJ�ZLH�ELVKHU�DXIZHLVHQ��
'LH�$Q]DKO�GHU�%HZHUWXQJVHLQKHLWHQ��%(��ZLUG�K|KHU�DOV�LQ�GHU�OHW]WHQ�9HUJOHLFKVDUEHLW�OLH�
JHQ��XP�7HLOO|VXQJHQ�EHL�GHU�%HZHUWXQJ�EHVVHU�XQG�JHUHFKWHU�HUIDVVHQ�]X�N|QQHQ��'LH�%(�
9HUJDEH�ZLUG�VWlUNHU�]HLWSURSRUWLRQDO�YRUJHJHEHQ�VHLQ��lKQOLFK�ZLH�EHL�HLQHU�³QRUPDOHQ§�.ODV�
VHQDUEHLW��EOLFK��]��%��%HDUEHLWXQJVGDXHU�����0LQ��PLW����%(�KLH�H�FD��DOOH�����0LQ����%(����

��� 'LH�³%HVWHKHQVJUHQ]H§��1RWH����ZLUG�EHL������GHU�PD[LPDO�HUUHLFKEDUHQ�%(�OLHJHQ��'LH�%H�
VFKHLQLJXQJ�GHU�6WDQGDUGHUI�OOXQJ�PLW�ZHQLJHU�DOV�GHU�+lOIWH�GHU�$XIJDEHQ�LVW�QLFKW�VLQQYROO��

��� $OV�+LOIVPLWWHO�VLQG�YRUJHVHKHQ��*HR�'UHLHFN��=LUNHO��=HLFKHQEOHLVWLIW��ZLVVHQVFKDIWOLFKHU�6WDQ�
GDUG�7DVFKHQUHFKQHU��QLFKW�SURJUDPPLHUEDU��QLFKW�JUDILNIlKLJ��QLFKW�V\PEROLVFK�UHFKQHQG���(V�
ZLUG�ZLHGHU�HLQH�)RUPHO�EHUVLFKW�JHEHQ��GLH�VLFK�DEHU� LQKDOWOLFK�QLFKW�ZHVHQWOLFK�YRQ�GHU�
YRULJHQ�XQWHUVFKHLGHQ�ZLUG��6LH�N|QQHQ�EHUHLWV�GLH�³DOWHQ§�)RUPHO�EHUVLFKWHQ�]XU�9RUEHUHLWXQJ�
DQ�,KUH�6FK�OHULQQHQ�XQG�6FK�OHU�DXVWHLOHQ��

�
�

=HQWUDODELWXU�
(UUDWD�GHV�)DFKEULHIV�0XVWHUDXIJDEHQ�I�U�GDV�=HQWUDODELWXU��
6�����0LWWH�³'DV�/RJR�LVW�GLH�)OlFKH��GLH�YRQ�GHQ�*UDSKHQ�GHU�)XQNWLRQHQ�I�XQG�J�LP����4XDG�

UDQWHQ�HLQJHVFKORVVHQ�ZLUG�§�
6�����9DULDQWH���D��³(LQH�3HUVRQ�]LHKW�]ZHL�.XJHOQ�PLW�=XU�FNOHJHQ�§�
6��������G��³%HJU�QGHQ�6LH��GDVV�����0LQLPDOVWHOOH�VHLQ�PXVV�§�RGHU�³����0LQLPDOVWHOOH�YRQ�J�VHLQ�

PXVV�§�
&$6�(LQVDW]�LP�=HQWUDODELWXU�
=XU�6LFKHUKHLW�ZHLVH�LFK�DXI�GDV�5XQGVFKUHLEHQ�,�1U����������YRP������������KLQ��$OOH�6FKXOHQ��
GLH�PLW� HLQHP�RGHU�PHKUHUHQ� .XUVHQ� LP� VFKULIWOLFKHQ� $ELWXU� ����� GLH� ]HQWUDOHQ� &$6�$XIJDEHQ�
HLQVHW]HQ�ZROOHQ��XQG�GLH�VLFK�QRFK�QLFKW�PLW�GHP�5�FNID[�)RUPXODU�GHV�JHQDQQWHQ�56�GDI�U�DQ�
JHPHOGHW�KDEHQ��P�VVHQ�GLHV�ELV�]XP�������������WXQ��6SlWHUH�$QPHOGXQJHQ�ZHUGHQ�QLFKW�EH�
U�FNVLFKWLJW��


