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,QKDOW�GLHVHU�$XVJDEH 
 


6HQVLELOLVLHUXQJVZRUNVKRS�
/6%7,$4
�LQ�6FKXOH�I�U�
/HKUNUlIWH�GHU�*HVDPWVFKXOH�
%DUPHQ� 

�1HXH�.RRSHUDWLRQ�PLW�
DIULNDQLVFKHQ�9HUHLQHQ�LQ�
:XSSHUWDO 

�(LQ�.XFKHQ�VDJW�PHKU�DOV�
�����:RWH 

�/HW]WHU�$XIUXI��0%&7�–�.XUV�
]XU�5�FNIDOOSURSK\OD[H�EHL�
'HSUHVVLRQHQ�X��bQJVWHQ��
.XUVDQJHERW�I�U�6FKZXOH�X��
0HQVFKHQ�PLW�+,9 

�$XIUXI�]XU�7HLOQDKPH���(0,6�
�����-�2QOLQH-%HIUDJXQJ�YRQ�
0lQQHUQ�XQG�7UDQV
-SHUVRQHQ��
GLH�6H[�PLW�0lQQHUQ�KDEHQ 

�%HULFKW�GHV�9RUVWDQGV 

�0L66$-7UHIIHQ�LQ�%RQQ 

�&KDQJH�D�QRW-UXQQLQJ�V\VWHP 

�0LWWHLOXQJ�GHU�'HXWVFKHQ�
$LGVKLOIH��$SSHOO�DQ�
%XQGHVJHVXQGKHLWVPLQLVWHU��
9HUVRUJXQJ�PLW�+,9-
0HGLNDPHQWHQ�VLFKHUVWHOOHQ 

326,7,9(�3267 
'HU�1HZVOHWWHU�GHU�$LGVKLOIH�:XSSHUWDO 

0lU]����� 

 

+$//2�$1�$//(� 
'HU�0lU]�LVW�GD��(V�VLQG�QXU�QRFK�ZHQLJH�7DJH�ELV�]XP�)U�K�
OLQJVEHJLQQ��9LHOOHLFKW�ILQGHW�LKU�MD�LQ�GHQ�QlFKVWHQ�7DJHQ�HLQ�
SDDU�VRQQLJH�0LQXWHQ��LQ�GHQHQ�LKU�GLHVH�$XVJDEH�GHU�3R3R 
OHVHQ�P|JW���-�� 

9LHO�)UHXGH�GDEHL�Z�QVFKHQ�HXFK� 

'DQLHO��-DQD��/LDQH�	�6XVQ 


6HQVLELOLVLHUXQJVZRUNVKRS�/6%7,$4
�LQ�6FKXOH�I�U�
/HKUNUlIWH�GHU�*HVDPWVFKXOH�%DUPHQ 
,P�)HEUXDU�KDEHQ�-DQD�XQG�'DQLHO�DQ�GHU�*HVDPWVFKXOH�%DUPHQ�
HLQHQ�:RUNVKRS�I�U�/HKUNUlIWH�]XP�7KHPD�/6%7,$4
�DQ�6FKXOH�
JHJHEHQ��+LHU�JHKW�HV�XP�GLH�+HUDXVIRUGHUXQJHQ��GLH�TXHHUH�
6FK�OHU
LQQHQ�LP�ELQlUHQ��KHWHURQRUPDWLYHQ�6\VWHP�6FKXOH�EH�
JHJQHQ��(V�JHKW�GDUXP��GDVV�/HKUNUlIWH�LQ�GLH�/DJH�YHUVHW]W�ZHU�
GHQ��GLHVHV�6\VWHP�ZDKU]XQHKPHQ�XQG�GLH�3ULYLOHJLHQ�XQG�%H�
QDFKWHLOLJXQJHQ��GLH�VLFK�KLHUDXV�HUJHEHQ��8QG�LQ�HLQHP�ZHLWHUHQ�
6FKULWW�JHKW�HV�GDQQ�GDUXP��GDV�HLJHQH�+DQGHOQ�XQG�GLH�YRUKDQ�
GHQHQ�6WUXNWXUHQ�]X�KLQWHUIUDJHQ�XQG�JHPHLQVDP��EHU�HLQH�GL�
YHUVHUH�6FKXOH�QDFK]XGHQNHQ��*OHLFK]HLWLJ�ZLUG�:LVVHQ��EHU�GHQ�
UHFKWOLFKHQ�5DKPHQ�YRQ�6FKXOH�Y�D��LP�8PJDQJ�PLW�
7UDQV
6FK�OHU
LQQHQ�YHUPLWWHOW��(LQH�5�FNPHOGXQJ�QDFK�GHP�
:RUNVKRS�ZDU��Ä=LHO�]X������HUUHLFKW-�LFK�I�KOH�PLFK�DEVROXW�VHQ�
VLELOLVLHUW�I�U�GDV�7KHPD�³�(LQH�)RUWVHW]XQJ�LVW�EHUHLWV�JHSODQW�� 


1HXH�.RRSHUDWLRQ�PLW�DIULNDQLVFKHQ�9HUHLQHQ�LQ�:XSSHUWDO 
$NWXHOO�VLQG�ZLU�GDEHL�HLQH�QHXH�.RRSHUDWLRQ�PLW�GUHL�DIULNDQLVFKHQ�9HUHLQHQ��GLH�LQ�:XSSHUWDO�DQ�
VlVVLJ�VLQG��DXI]XEDXHQ��+LHUEHL�KDQGHOW�HV�VLFK�XP�GLH�:HVWDIULND-+LOIH�:XSSHUWDO�H�9���'XQXD�H�9��
XQG�4XHHQ�0RWKHU�&KDULW\��,Q�]ZHL�GHU�9HUHLQH�VLQG�EHUHLWV�0HQVFKHQ��GLH�DQ�HLQHU�6FKXOXQJ�GHU�
'HXWVFKHQ�$LGVKLOIH�]X�Ä+,9-3UlYHQWLRQVDUEHLW�LQ�&RPPXQLWLHV³�WHLOJHQRPPHQ�KDEHQ��*HSODQW�VLQG�
JHPHLQVDPH�7HVWSURMHNWH�XQG�3UlYHQWLRQVDUEHLW�EHL�)HVWLYLWlWHQ�GHU�9HUHLQH��:LU�IUHXHQ�XQV�VHKU�
DXI�GLH�=XVDPPHQDUEHLW�� 

 

(LQ�.XFKHQ�VDJW�PHKU�DOV������:RUWH 
:DV�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQ�JUR�HV�'DQNH-
'LQQHU�ZDU��VFKUXPSIWH�LQ�GLHVHP�-DKU�HWZDV�]X�
VDPPHQ��$P��������IDQG�LQ�NOHLQHU�EHVFKDXOLFKHU�
5XQGH�HLQ�JHP�WOLFKHV�'DQNH-(KUHQDPW-
.XFKHQHVVHQ�VWDWW��:DV�KLQJHJHQ�QLFKW�VFKUXPSIW�
LVW�XQVHUH�'DQNEDUNHLW�I�U�DOOH�0HQVFKHQ��GLH�
$LGVKLOIH�VR�WUHX�XQG�WDWNUlIWLJ�XQWHUVW�W]HQ��(XHU�
0LWZLUNHQ�EHLP�&6'�XQG�:$7�������GLH�8QWHU�
VW�W]XQJ�EHLP�)UDXHQEUXQFK��GDV�0DQDJHQ�YRQ�
6SULW]HQDXWRPDWHQ�XQG�6SHQGHQGRVHQ��GDV�Z|�
FKHQWOLFKH�9HUVRUJHQ�PLW�GHP�3RVLWLYHQ�)U�K�
VW�FN��KDQGZHUNOLFKH�$UEHLWHQ��5HGH�XQG�$QWZRUW�VWHKHQ�I�U�LQWHUHVVLHUWH�6FK�OHU
LQQHQ��GDV�9HUPLW�
WHOQ�YRQ�.RQWDNWHQ�–�VR�YLHO�WXW�LKU�XQG�GLHVH�/LVWH�LVW�EHL�ZHLWHP�QLFKW�YROOVWlQGLJ� 
:LU�KRIIHQ��GDVV�HXFK�GHU�.XFKHQ�JHVFKPHFNW�KDW�XQG�XQVHUHU�:HUWVFKlW]XQJ�$XVGUXFN�YHUOHLKHQ�
NRQQWH������6FK|Q��GDVV�LKU�GD�ZDUW� 

 

 



� 

 

 


/HW]WHU�$XIUXI��0%&7�–��-:RFKHQNXUV�]XU�5�FNIDOOSURSK\OD[H�EHL�'HSUHVVLRQHQ�XQG�
bQJVWHQ��.XUVDQJHERW�I�U�6FKZXOH�XQG�0HQVFKHQ�PLW�+,9��6WDUW������0lU]������ 

0%&7��HQJO���PLQGIXOQHVV-EDVHG�FRJQLWLYH�WKHUDS\� �DFKWVDPNHLWVEDVLHUWH�NRJQLWLYH�7KHUDSLH��LVW�
I�U�0HQVFKHQ�JHGDFKW��GLH�HLQ-�RGHU�PHKUPDOV�HLQH�'HSUHVVLRQ�HUOHEW�KDEHQ��]XU]HLW�QLFKW�DNXW�GH�
SUHVVLY�VLQG�XQG�HLQHP�5�FNIDOO�YRUEHXJHQ�P|FKWHQ��$X�HUGHP�HLJQHW�HV�VLFK�I�U�0HQVFKHQ��GLH�

XQWHU�bQJVWHQ�OHLGHQ�RGHU�KlXILJ�
LQV�*U�EHOQ�YHUIDOOHQ� 

�'DV�DFKWZ|FKLJH�.RQ]HSW�NRP�
ELQLHUW�$FKWVDPNHLWV�EXQJHQ�PLW�
7HFKQLNHQ�GHU�NRJQLWLYHQ�9HUKDO�
WHQVWKHUDSLH��'XUFK�HLQ�LQWHQVL�
YHV�7UDLQLQJ�OHUQHQ�0HQVFKHQ�
GHSUHVVLRQVI|UGHUUQGH�:DKUQHK�
PXQJV-��'HQN-�XQG�+DQGOXQJV�
PXVWHU�IU�KHU�]X�HUNHQQHQ�XQG�
DQGHUV�PLW�LKQHQ�XP]XJHKHQ��

1HJDWLYH�*U�EHOVSLUDOHQ�XQG�XQJ�QVWLJH�9HUKDOWHQVZHLVHQ�N|QQHQ�]XQHKPHQG�GXUFK�KLOIUHLFKH�
0D�QDKPHQ�HUVHW]W�ZHUGHQ��:LVVHQVFKDIWOLFKH�6WXGLHQ�OHJHQ�QDKH��GDVV�0%&7�HLQH�ZLUNXQJVYROOH�
0HWKRGH�LVW�XQG�GDV�5�FNIDOOULVLNR�XP�ELV�]X����3UR]HQW�UHGX]LHUHQ�NDQQ�� 

'HU 0%&7-.XUV�XPIDVVW�HLQ�9RUJHVSUlFK��DXFK�]XU�JHJHQVHLWLJHQ�(QWVFKHLGXQJVILQGXQJ��RE�GLH�
VHV�3URJUDPP�]XP�MHW]LJHQ�=HLWSXQNW�VLQQYROO�LVW�����Z|FKHQWOLFKH�7HUPLQH�LQ�GHU�*UXSSH�YRQ�����
6WXQGHQ�XQG�HLQHQ�$FKWVDPNHLWVWDJ�DP�:RFKHQHQGH��VFKULIWOLFKH�$UEHLWVPDWHULDOLHQ�XQG�$XGLR�
�EXQJHQ��'D�GHU�.XUV��EHU�3URMHNWJHOGHU�ILQDQ]LHUW�ZLUG��LVW�GDV�$QJHERW�NRVWHQORV��hEHU�6SHQGHQ�
IUHXW�VLFK�GLH�$LGVKLOIH�:XSSHUWDO�QDW�UOLFK�VHKU��)�KU�.XU]HQWVFKORVVHQH�VLQG�QRFK�]ZHL�3OlW]H�IUHL� 

0lU]����� 

6$9(�7+(�'$7(6 
 


�������� ,QWHUQDWLRQDOHU�)UDXHQWDJ 


���������,QWHUQDWLRQDOHU�7DJ�JHJHQ 
  +RPR-��%L-��,QWHU
�XQG� 
  7UDQV
IHLQGOLFKNHLW 
  �,'$+2%,7� 


����������6RPPHUIHVW 


����������&6'�:XSSHUWDO 


����������&6'�5HPVFKHLG 


$XIUXI�]XU�7HLOQDKPH���(0,6������-�2QOLQH-%HIUDJXQJ�YRQ�0lQQHUQ�XQG�7UDQV
-
SHUVRQHQ��GLH�6H[�PLW�0lQQHUQ�KDEHQ 
+HXWH�P|FKWHQ�ZLU�HXFK�DXI�HLQH�2QOLQHEHIUDJXQJ�KLQZHLVHQ��'LH�DQRQ\PH�(UKHEXQJ�EHKDQGHOW�
)UDJHQ�]XP�6H[OHEHQ�HEHQVR�ZLH�]XP�SV\FKLVFKHQ�:RKOEHILQ�
GHQ��]X�(UIDKUXQJHQ�PLW�6WLJPDWLVLHUXQJ�XQG�'LVNULPLQLHUXQJ�VR�
ZLH�]XU�=XIULHGHQKHLW�PLW�GHU�*HVXQGKHLWVYHUVRUJXQJ��'DQLHO�KDW�
DXFK�GDUDQ�WHLOJHQRPPHQ�XQG�NDQQ�VDJHQ��GDV�GLH�%HIUDJXQJ�XQ�
JHIlKU����ELV����0LQXWHQ�JHGDXHUW�KDW��+LHU�GHU�/LQN�]X�PHKU�,Q�
IRUPDWLRQHQ�XQG�]XP�2QOLQHIRUPXODU�VHOEVW� 

KWWSV���ZZZ�DLGVKLOIH�GH�PHOGXQJ�HPLV-����-RQOLQH-EHIUDJXQJ-
PDHQQHUQ-WUDQV-SHUVRQHQ-VH[-PDHQQHUQ-KDEHQ� 
 

2GHU��ZZZ�DLGVKLOIH�GH��XQG�GDQQ�NOLFNHQ�DXI�$NWXHOOHV�XQG�GDQQ�0HOGXQJHQ 



� 

 

0lU]����� 


�%HULFKWH�GHV�9RUVWDQGHV 

· 'HU�9RUVWDQG�EHVFKlIWLJW�VLFK�PRPHQWDQ�YLHO�PLW�7KHPHQ�GHU�DOOJHPHLQHQ�$UEHLWVVLFKHUKHLW�
VRZLH�VSH]LHOO�GHU�6LFKHUKHLW�XQVHUHU�0LWDUEHLWHU
LQQHQ�DP�$UEHLWVSODW]�YRU�YHUEDOHQ�
KDQGJUHLIOLFKHQ�%HGURKXQJHQ�HWF��:LH�N|QQHQ�ZLU�KLHU�DOV�,QVWLWXWLRQ�JHJHQZLUNHQ"��'D]X�IDQG�
DP�6DPVWDJ��GHQ����0lU]�HLQ�*HVSUlFK�PLW�HLQHU�%HWULHEVPHGL]LQHULQ�VWDWW��GLH�]XGHP�]HUWLIL�
]LHUWH�)DFKNUDIW�I�U�$UEHLWVVLFKHUKHLW�LVW� 

· 'DU�EHU�KLQDXV�NRQQWHQ�ZLU�GLH�IUHLJHZRUGHQH�6WHOOH�I�U�GHQ�%HUHLFK�)UDXHQ�]XP������������
ZLHGHU�QHX�EHVHW]HQ��'LH�QHXH�.ROOHJLQ�ZLUG�VLFK�GDQQ�LQ�GHU�QlFKVWHQ�3RVLWLYHQ�3RVW�YRUVWHO�
OHQ� 

· ,Q�GHU�OHW]WHQ�)HEUXDUZRFKH�JLQJ�GHU�6HUYHU�GHU�$LGVKLOIH�:XSSHUWDO�NDSXWW��(U�ZXUGH�QRWG�UI�
WLJ�UHSDULHUW��0LWWHOIULVWLJ�PXVV�KLHU�HLQ�QHXHU�6HUYHU�DQJHVFKDIIW�ZHUGHQ��ZHOFKHV�VLFK�DXI�HLQL�
JH�WDXVHQG�(XUR�EHODXIHQ�ZLUG��:LU�ZHUGHQ�YHUVXFKHQ���EHU�YHUVFKLHGHQH�.DQlOH�HLQH�5HIL�
QDQ]LHUXQJ�KLQ]XEHNRPPHQ�XQG�IUHXHQ�XQV�QDW�UOLFK��EHU�MHGHQ�6SHQGHQHXUR�I�U�GLHVHV�3UR�
MHNW� 

· 'HXWOLFK�HUIUHXOLFKHU�ZDU��GDVV�&KULV�XQVHUHP�/DQGHVYHUEDQG��GHU�$LGVKLOIH�15:��HLQ�,QWHU�
YLHZ�JDE��GD�HU�DOV�HLQHU�GHU�EHLGHQ�GLHVMlKULJHQ�3UHLVWUlJHU�PLW�GHP�(KUHQDPWVSUHLV�
PHUN_Z�UGLJ�DXVJH]HLFKQHW�ZLUG��(U�LVW�GLHVHQ�+HUEVW�VHLW����-DKUHQ�LP�9RUVWDQG�GHU�$LGVKLOIH�
:XSSHUWDO��]XGHP�VHLW����-DKUHQ�.DVVHQSU�IHU�GHV�/DQGHVYHUEDQGHV��'HU�3UHLV�ZLUG�DP�
�������LQ�'�VVHOGRUI�LP�5DKPHQ�GHV�-DKUHVHPSIDQJV�GHU�$LGVKLOIH�15:�YHUOLHKHQ� 

 


�0L66$-7UHIIHQ�LQ�%RQQ 
'LH�$LGVKLOIH�:XSSHUWDO�PLW�LKUHU�$UEHLW�LQ�5HP�
VFKHLG�XQG�:XSSHUWDO�LVW�HLQ�6WDQGRUW�GHU�ODQGHV�
ZHLWHQ�$UEHLWVJHPHLQVFKDIW�0L66$�15:��+LHU�ILQ�
GHW�+,9-3UlYHQWLRQ�PLW�XQG�I�U�0HQVFKHQ�DXV�/lQ�
GHUQ�V�GOLFK�GHU�6DKDUD�VWDWW��,P�)HEUXDU�KDW�GDV�
OHW]WH�7UHIIHQ�GLHVHU�$UEHLWVJHPHLQVFKDIW�VWDWWJH�
IXQGHQ��(LQ�JDQ]�JUR�HV��JHPHLQVDPHV�3URMHNW�LVW�
HLQ�JHPHLQVDPHU�)X�EDOO-&XS��GHU�GLHVHV�-DKU�LQ�
5HPVFKHLG�DXVJHWUDJHQ�ZLUG��9HUJDQJHQHV�-DKU�
KDW�GLH�JXLQHLVFKH�0DQQVFKDIW�DXV�5HPVFKHLG�JH�
ZRQQHQ��VRGDVV�ZLU�QXQ�$XVWUDJXQJVRUW�VLQG��'DV�
*DQ]H�ZLUG��������LP�6WDGWSDUN�LQ�5HPVFKHLG�
VWDWWILQGHQ�XQG�LKU�VHLG�QDW�UOLFK�KHU]OLFK�HLQJHOD�
GHQ��1HEHQ�GHP�)X�EDOO-&XS�ZDU�HLQ�ZLFKWLJHV�
7KHPD�5DVVLVPXV��:LU�DOV�0L66$�15:�PDFKHQ�XQV������DXI�GHQ�:HJ�GLHVHV�7KHPD�LQ�XQVHUHQ�
,QVWLWXWLRQHQ�DQ]XVSUHFKHQ��0|JOLFKNHLWHQ�]XU�$XVHLQDQGHUVHW]XQJ�]X�VFKDIIHQ�XQG�5DVVLVPXV�LQ�
XQVHUHU�$UEHLW�LQ�GHQ�%OLFN�]X�QHKPHQ� 

 


�&KDQJLQJ�D�QRW-UXQQLQJ�V\VWHP� 
'LH�$LGVKLOIH�YHUlQGHUW�VLFK��(KUHQDPW�YHUlQGHUW�VLFK��–�=ZHL�$XVVDJHQ��GHQHQ�ZRKO�MHGH
U�YRQ�XQV�
VRIRUW�]XVWLPPHQ�Z�UGH��1XU��ZDV�PDFKHQ�ZLU�GDPLW"�:LU�UHDJLHUHQ�ZLU�DXI�GLHVH�9HUlQGHUXQJHQ"�
'HQQ�GDVV�HV�$LGVKLOIH�ZHLWHU�EUDXFKW��LVW�DXFK�XQXPVWULWWHQ��8QG�RKQH�HKUHQDPWOLFK�(QJDJLHUWH�
N|QQHQ�ZLU�QXU�HLQHQ�%UXFKWHLO�XQVHUHU�YLHOIlOWLJHQ�$QJHERWH�XPVHW]HQ�� 
,FK��6XVQ��KDEH�(QGH�OHW]WHQ�-DKUHV�GLH�.RRUGLQDWLRQ�GHV�(KUHQDPWV�GHU�$LGVKLOIH�:XSSHUWDO��EHU�
QRPPHQ��1DFK�HLQ�ELVVFKHQ�%HREDFKWXQJV]HLW�XQG�YLHOHQ�*HVSUlFKHQ�PLW�(KUHQDPWOLFKHQ��DQGH�
UHQ�(LQULFKWXQJHQ�XQG�([SHUW
LQQHQ�VWHOOWH�LFK�GHP�9RUVWDQG�XQG�GHP�DNWXHOOHQ�7HDP�PHLQH�,GHHQ�
YRU��ZLH�ZLU�EHVDJWH�9HUlQGHUXQJHQ�PLWJHVWDOWHQ�N|QQHQ��,P�:HVHQWOLFKHQ�JHKW�HV�GDUXP��QHXH�
(KUHQDPWOLFKH�]X�ILQGHQ�VRZLH�5HVVRXUFHQ�XQG�([SHUWLVHQ�]X�E�QGHOQ��'DI�U�ZLUG�HV�LQ�=XNXQIW�
]LHOJUXSSHQVSH]LILVFKH�7HDPV�JHEHQ��GLH�PLW�HQWVSUHFKHQGHU�KDXSWDPWOLFKHU�8QWHUVW�W]XQJ�ÄLKU�HL�
JHQHV�'LQJ³�PDFKHQ��'LH�(KUHQDPWVWUHIIHQ�ZLH�ELVKHU�XQG�DXFK�GDV�(KUHQDPWV-'LQQHU�ZLUG�HV�GLH�
VHU�)RUP�QLFKW�PHKU�JHEHQ��$XVWDXVFK��3ODQXQJ�XQG�5DXP�I�U�'DQNVDJXQJ�ZLUG�DEHU�WURW]GHP�EH�
VWHKHQ�EOHLEHQ��–�+DVW�GX�)UDJHQ�GD]X"�'DQQ�PHOGH�GLFK�GRFK�JHUQH�LQ�GHU�$LGVKLOIH� 



� 

 

0lU]����� 

6LPRQVVWUD�H��� 
������:XSSHUWDO 
 

%LOGHU��3L[DED\��$LGVKLOIH�15: 

6SHQGHQNRQWR� 
6WDGWVSDUNDVVH�:XSSHUWDO�����,%$1��'(������������������������������%,&��836'(��;;; 

0RQWDJ�ELV�'RQQHUVWDJ�� 

�����-������8KU 

LQIR#DLGVKLOIH-ZXSSHUWDO�GH 
7HOHIRQ������������ 
)D[������������� 

ZZZ�DLGVKLOIH-ZXSSHUWDO�GH 

.217$.7 
$LGVKLOIH�:XSSHUWDO�H��9��=HQWUXP�I�U�*HVXQGKHLW��6H[XDOLWlW�XQG�6HOEVWEHVWLPPXQJ�LP�%HUJLVFKHQ 


0LWWHLOXQJ�GHU�'HXWVFKHQ�$LGVKLOIH��$SSHOO�DQ�%XQGHVJHVXQGKHLWVPLQLVWHU��9HUVRU�
JXQJ�PLW�+,9-0HGLNDPHQWHQ�VLFKHUVWHOOHQ 
'LH�%XQGHVUHJLHUXQJ�PXVV�9HUVRUJXQJVPlQJHOQ�EHL�+,9-0HGLNDPHQWHQ�NRQVHTXHQW�YRUEHXJHQ��
'LHV�LVW�GLH�]HQWUDOH�%RWVFKDIW�HLQHV�2IIHQHQ�%ULHIHV�DQ�%XQGHVJHVXQGKHLWVPLQLVWHU�.DUO�/DXWHUEDFK�
YRQ�YLHU�I�KUHQGHQ�2UJDQLVDWLRQHQ�DXV�GHP�+,9-%HUHLFK��GHU�'HXWVFKHQ�$,'6-*HVHOOVFKDIW��'$,*���
GHU�'HXWVFKHQ�$UEHLWVJHPHLQVFKDIW�DPEXODQW�WlWLJHU�bU]WLQQHQ�XQG�bU]WH�I�U�,QIHNWLRQVNUDQNKHLWHQ�
XQG�+,9-0HGL]LQ��GDJQl���GHU�'HXWVFKHQ�$UEHLWVJHPHLQVFKDIW�+,9-�XQG�+HSDWLWLV-NRPSHWHQWHU�,Q�
GHP�%ULHI�VWHOOHQ�GLH�)DFKRUJDQLVDWLRQHQ�NRQNUHWH�)RUGHUXQJHQ�DXI��XP�GLH�9HUVRUJXQJ�PLW�0HGLND�
PHQWHQ�LQ�'HXWVFKODQG�ZHQLJHU�VW|UDQIlOOLJ�]X�PDFKHQ� 

'LH�3URGXNWLRQ�XQYHU]LFKWEDUHU�$U]QHLPLWWHO�PXVV�LQ�=XNXQIW�ZLHGHU�YHUVWlUNW�LQ�(XURSD�VWDWWILQGHQ��
'LH�3ROLWLN�PXVV�HQWVSUHFKHQGH�0|JOLFKNHLWHQ�XQG�$QUHL]H�VFKDIIHQ� 

'HU�.RQ]HQWUDWLRQ�DXI�ZHQLJH�+HUVWHOOHU�JLOW�HV�HQWJHJHQ]XZLUNHQ��:HOFKH�5ROOH�KLHU�3UHLV-�XQG�5D�
EDWWLHUXQJVPHFKDQLVPHQ�LP�GHXWVFKHQ�*HVXQGKHLWVV\VWHP�VSLHOHQ��PXVV��EHUSU�IW�ZHUGHQ��XP�
VFKlGOLFKHQ�(IIHNWHQ�JHJHEHQHQIDOOV�HQWJHJHQZLUNHQ�]X�N|QQHQ� 

/LHIHUHQJSlVVH�P�VVHQ�PLW�JHHLJQHWHQ�0HOGHYHUIDKUHQ�XQG�:DUQV\VWHPHQ�IU�KHU�IHVWJHVWHOOW�XQG�
|IIHQWOLFK�QDFKYROO]LHKEDU�ZHUGHQ��GDPLW�GLH�]XVWlQGLJHQ�6WHOOHQ�VFKQHOO�GDUDXI�UHDJLHUHQ� 

)LQDQ]LHOOH�5LVLNHQ�XQG�1DFKWHLOH��GLH�bU]W
LQQHQ�XQG $SRWKHNHQ�GXUFK�/LHIHUHQJSlVVH�ELVKHU�HQW�
VWHKHQ�N|QQHQ��P�VVHQ�YHUKLQGHUW�RGHU�YHUOlVVOLFK�DXVJHJOLFKHQ�ZHUGHQ� 

'HU�$QODVV�I�U�GLHVHQ�2IIHQHQ�%ULHI��hEHU�0RQDWH�ZDU�LQ�'HXWVFKODQG�GDV�0HGLNDPHQW�PLW�GHQ�
:LUNVWRIIHQ�(PWULFLWDELQ�7HQRIRYLUGLVRSUR[LO�QLFKW�HUKlOWOLFK��(V�LVW�GDV�HLQ]LJH�+,9-3UlSDUDW��GDV�DOV�
PHGLNDPHQW|VH�3URSK\OD[H�]XJHODVVHQ�LVW��7DXVHQGH�0HQVFKHQ�YHUORUHQ�VR�]HLWZHLOLJ�LKUHQ�6FKXW]�
YRU�+,9��$XFK�LQ�GHU�+,9-7KHUDSLH�VSLHOW�GDV�0HGLNDPHQW�HLQH�ZLFKWLJH�5ROOH� 

1DFK�HLQHP�HUVWHQ�$XVIDOO�EHL�HLQHP�$QELHWHU�XQG�:DUQXQJHQ�GHU�PHGL]LQLVFKHQ�)DFKRUJDQLVDWLR�
QHQ�LP�2NWREHU�EH]LHKXQJVZHLVH�1RYHPEHU�OHW]WHQ�-DKUHV�GDXHUWH�HV�0RQDWH��ELV�GDV�%XQGHVJH�
VXQGKHLWVPLQLVWHULXP�(QGH�-DQXDU�RIIL]LHOO�HLQHQ�9HUVRUJXQJVPDQJHO�IHVWVWHOOWH� 

0LWWOHUZHLOH�JDE�HV�]ZDU�HLQLJH�/LHIHUXQJHQ�GHV�0HGLNDPHQWV��YRQ�HLQHU�YHUOlVVOLFKHQ�9HUI�JEDUNHLW�
NDQQ�DEHU�QRFK�ODQJH�QLFKW�GLH�5HGH�VHLQ� 

Ä'LH�]XYHUOlVVLJH�9HUVRUJXQJ�PLW�DQWLUHWURYLUDO�ZLUNVDPHQ�0HGLNDPHQWHQ�YRQ�0HQVFKHQ�PLW�+,9-
,QIHNWLRQ�PXVV�GXUFK�XQVHU�*HVXQGKHLWVV\VWHP�VLFKHUJHVWHOOW�VHLQ��HEHQVR�ZLH�GLH�PHGLNDPHQW|VH�
3UlH[SRVLWLRQVSURSK\OD[H�JHJHQ�+,9-,QIHNWLRQHQ³��VDJW�3URI��'U��6WHIDQ�(VVHU��3UlVLGHQW�GHU�'HXW�
VFKHQ�$,'6-*HVHOOVFKDIW� 

Ä'DVV�HLQ�OHEHQVZLFKWLJHV�+,9-0HGLNDPHQW��EHU�OlQJHUH�=HLW�QLFKW�PHKU�OLHIHUEDU�LVW��GDUI�VLFK�QLFKW�
ZLHGHUKROHQ��'LH�3UlYHQWLRQ�KDW�6FKDGHQ�JHQRPPHQ��YLHOH�0HQVFKHQ�ZXUGHQ�YHUXQVLFKHUW�XQG�5L�
VLNHQ�DXVJHVHW]W��-HW]W�PXVV�GLH�3ROLWLN�GLH�9HUVRUJXQJ�ODQJIULVWLJ�VLFKHUQ�XQG�9HUWUDXHQ�]XU�FNJH�
ZLQQHQ³��HUNOlUW�6\OYLD�8UEDQ�YRP�9RUVWDQG�GHU�'HXWVFKHQ�$LGVKLOIH� 

Ä(V�LVW�XQYHUVWlQGOLFK��GDVV�GLH�3ROLWLN�WURW]�XQVHUHU�$XIIRUGHUXQJ�]XQlFKVW�QLFKW�UHDJLHUWH��REZRKO�
ZLU�H[SOL]LW�DXI�GLH�*HIDKU�DQVWHLJHQGHU�+,9-1HXLQIHNWLRQHQ�KLQJHZLHVHQ�KDEHQ³��PHLQW�+HLNR�.DU�
FKHU��9RUVWDQGVPLWJOLHG�GHU�GDJQl��PLW�%OLFN�DXI�GLH�:DUQXQJHQ�LP�1RYHPEHU��Ä(LQ�GHXWOLFK�VFKQHO�
OHUHV�XQG�O|VXQJVRULHQWLHUWHUHV�9RUJHKHQ�ZlUH�KLHU�Q|WLJ�JHZHVHQ�³ 

(ULN�7HQEHUNHQ��9RUVWDQG�GHU�'$+�.$��EHWRQW� Ä3KDUPDILUPHQ�G�UIHQ�QLFKW�GHQ�$QVFKHLQ�HUZH�
FNHQ��OLHIHUIlKLJ�]X�VHLQ��ZHQQ�VLH�HV�LQ�:LUNOLFKNHLW�QLFKW�VLQG��(V�EUDXFKW�NODUH�'HILQLWLRQHQ�GHU�/LH�
IHUIlKLJNHLW�XQG�.RQWUROOHQ��'LH�VLFKHUH�9HUVRUJXQJ�GHU�3DWLHQWHQ�PXVV�DQ�HUVWHU�6WHOOH�VWHKHQ��
QLFKW�GDV�ZLUWVFKDIWOLFKH�,QWHUHVVHQ�GHU�+HUVWHOOHU�³ 


