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6LW]XQJ�GHV�3DUODPHQWVNUHLVHV�$XWRPRELOHV�.XOWXUJXW�YRP�
����������

$P������������OXG�GHU�%XQGHVWDJVDEJHRUGQHWH�XQG�9RUVLW]HQGH�GHV�
3DUODPHQWVNUHLVHV�$XWRPRELOHV�.XOWXUJXW��&DUVWHQ�0�OOHU��]XU�NRQVWLWXLHUHQGHQ�
6LW]XQJ�LQV�3DXO�/|EH�+DXV�QDFK�%HUOLQ�

:HVHQWOLFKH�7DJHVRUGQXQJVSXQNWH�ZDUHQ�GLH�5HVXOWDWH�GHU�$UEHLWVJUXSSHQ�
�=XVWDQGVQRWHQ��XQG��.HQQ]HLFKHQ��VRZLH�GHU�DNWXHOOH�6WDQG�GHU�%HP�KXQJHQ�
XP�(LQWUDJXQJ�GHU�PRELOHQ�7UDGLWLRQ�LQ�GLH�/LVWH�LPPDWHULHOOHU�.XOWXUJ�WHU�GHU�
81(6&2�

6HLW�JHUDXPHU�=HLW�]HLFKQHW�VLFK�GHU�7UHQG�LQ�GHU�2OGWLPHUV]HQH�DE��GD��
RULJLQDOJHWUHX�HUKDOWHQH�)DKU]HXJH�PLW�HFKWHU�XQG�GDGXUFK�DXI�QDW�UOLFKHP�
:HJH�HQWVWDQGHQHU�3DWLQD�DXI�WHLOZHLVH�K|KHUHV�,QWHUHVVH�VRZRKO�EHLP�
3XEOLNXP�DOV�DXFK�.lXIHU�VWR�HQ�DOV�EHUHLWV�YROOUHVWDXULHUWH�

$XV�GLHVHP�*UXQG�HUJDE�VLFK�GLH�hEHUOHJXQJ��GHQ�KLVWRULVFKHQ�:HUW�HLQHV�
)DKU]HXJV�EHL�GHU�%HZHUWXQJ�GHVVHOEHQ�PLW�DE]XELOGHQ��

2E�GDV�ELVKHULJH�%HZHUWXQJVV\VWHP�HLQHU�$QSDVVXQJ�EHGDUI��GLH�=XVWDQGVQRWH�
HLQH�GLUHNWH�%H]LHKXQJ�]XP�)DKU]HXJZHUW�KDW��GLHVH�%H]LHKXQJ�]ZLQJHQG�LVW�
RGHU�GLH�=XVWDQGVQRWH�HLQHV�KLVWRULVFKHQ�)DKU]HXJV��EHUKDXSW�QRFK�JHEUDXFKW�
ZLUG��ELOGHQ�GLH�*UXQGODJH�GHU�KLHUI�U�EHUHLWV�EHL�GHU�YRUOHW]WHQ�6LW]XQJ�GHV�
3DUODPHQWVNUHLV�JHELOGHWHQ�$UEHLWVJUXSSH�

'LH�0LWJOLHGHU�GHU�$UEHLWVJUXSSH��LP�:HVHQWOLFKHQ�'U��*XQGXOD�7XWW�DOV�
5HVWDXUDWRULQ��3HWHU�'LHKO�DXV�GHU�9HUVLFKHUXQJVEUDQFKH�XQG�1REHUW�6FKURHGHU�
YRP�7h9�5KHLQODQG��]RJHQ�GLH�LP�)ROJHQGHQ�SUlVHQWLHUWHQ�(UNHQQWQLVVH�QLFKW�
QXU�DXV�GHQ�SHUV|QOLFKHQ�(UIDKUXQJHQ�LKUHU�$UEHLW�XQG�=XVFKULIWHQ�YRQ�
,QWHUHVVLHUWHQ��VRQGHUQ�DXFK�DXV�JH]LHOWHQ�*HVSUlFKHQ�PLW�%HWHLOLJWHQ�

3HWHU�'LHKO�EHULFKWHWH�GHP�3DUODPHQWVNUHLV�DXVI�KUOLFK��EHU�GLH�ELVKHULJH�
$UEHLW��'LH�$UEHLWVJUXSSH�UHJWH�DQ��GDV�ELVKHULJH�%HZHUWXQJVV\VWHP�
EHL]XEHKDOWHQ�XQG�XP�HLQH�1RWH�����]X�HUJlQ]HQ��ZHOFKH�GLH�+LVWRULH�GHV�
)DKU]HXJV�DEELOGHW��'LHVH�+LVWRULH�N|QQWH�GHQ�:HUW�GHV�)DKU]HXJV�
DQVFKOLH�HQG�EHHLQIOXVVHQ��1RUEHUW�6FKURHGHU�EDW�GLH�$QZHVHQGHQ�XP�.ULWLNHQ�
XQG�9RUVFKOlJH�I�U�GLH�ZHLWHUH�$XVDUEHLWXQJ�]XP�7KHPD�=XVWDQGVQRWHQ��'LH�
0LWJOLHGHU�VROOWHQ�GLHVH�ELV�)UHLWDJ�����-XQL������DQ�GLH�0DLODGUHVVH�



FODVVLFFDUV#GH�WXY�FRP VHQGHQ��'LH�$UEHLWVJUXSSH�ZLUG�GLH�$QUHJXQJHQ�LQ�GHQ�
%HULFKW�HLQDUEHLWHQ��,Q�GHU�3$.�6LW]XQJ�LP�-XQL�ZHUGHQ�GLH�hEHUOHJXQJHQ�GHU�
$*�]XU�:HLWHUHQWZLFNOXQJ�GHV�%HZHUWXQJVV\VWHPV��HUJlQ]W�YRQ�GHQ�
$QUHJXQJHQ�DXV�GHP�3DUODPHQWVNUHLV��SUlVHQWLHUW�XQG�DQ�3UD[LVEHLVSLHOHQ�
YHUDQVFKDXOLFKW�

,Q�GHU�DQVFKOLH�HQGHQ�'LVNXVVLRQ�UHJWH�0LFKDHO�(FNHUW�KLHUEHL�GULQJHQG�HLQH�
GLIIHUHQ]LHUWHUH�'DUVWHOOXQJ�]XU�YRUJHVFKODJHQHQ�=XVWDQGVQRWH�Ä�³�DQ��'DV�
ELVKHULJH�1RWHQV\VWHP�]XU�=XVWDQGVEHVFKUHLEXQJ�VHL�VHKU�JXW�EHZlKUW�XQG�DP�
0DUNW�HWDEOLHUW��:LFKWLJ�VHL HV��GDVV�GLH�1RWHQ�DOOHLQ�GHQ�WHFKQLVFKHQ�=XVWDQG�
HLQHV�)DKU]HXJV�EHVFKUHLEHQ��$QGHUH�$VSHNWH�ZLH�2ULJLQDOLWlW��'RNXPHQWDWLRQ��
9RUEHVLW]HU��*HVFKLFKWH�GHV�)DKU]HXJV�XQG�bKQOLFKHV�KDEHQ�DXI�GLHVHV�
%HZHUWXQJVV\VWHP�NHLQHQ�(LQIOXVV��'DKHU�LVW�HV�]ZLQJHQG��GLHVH�ZHUWELOGHQGHQ�
.ULWHULHQ�EHL�HLQHU�(UPLWWOXQJ�GHV�UHDOHQ�)DKU]HXJZHUWHV�HEHQIDOOV�DE]XELOGHQ�
XQG�QLFKW�DOOHLQ�DXI�HLQ�HUJlQ]WHV�1RWHQV\VWHP�]X�VHW]HQ��1RUEHUW�6FKURHGHU�
VWLPPWH�0LFKDHO�(FNHUW�]X�XQG�YHUZLHV�GDUDXI��GDVV�HLQH�P|JOLFKH�
=XVWDQGVQRWH�Ä�³�HLQ�VLFKWEDUHU�9HUZHLV�GDUDXI�VHLQ�VROOH��GDVV�GDV�)DKU]HXJ�
HEHQ�QLFKW�QXU�PLW�GHP�ELVKHULJHQ�WHFKQLVFKHQ�1RWHQV\VWHP�]X�EHZHUWHQ�LVW��(V�
JHEH�]DKOUHLFKH�)lOOH��EHL�GHQHQ�VLFK�GDV�DNWXHOOH�6\VWHP�GHU�%HQRWXQJ�DOOHLQ�
QDFK�WHFKQLVFKHQ
%HZHUWXQJVPD�VWlEHQ�EHZlKUW�KDEH�XQG�DXVUHLFKHQG�VHL��(V�JlEH�MHGRFK�
KLVWRULVFKH�)DKU]HXJH��GLH�HEHQ�DXIJUXQG�GHU�JHQDQQWHQ��ZHLWHUHQ�)DNWRUHQ�
PD�JHEOLFK�ZHUWYROOHU�ZlUHQ�XQG�GLH�,QGLYLGXDOLWlW�GHV�)DKU]HXJV�DXVPDFKWHQ��
'LH�QHXH�=XVWDQGVQRWH�Ä�³�VROOH�DXI
HLQH�GHUDUWLJH�$XVQDKPHVLWXDWLRQ�YHUZHLVHQ��'XUFK�GLH�=XVWDQGVQRWH�Ä�³�ZlUH�
I�U�DOOH�%HWHLOLJWHQ�VLFKWEDU��GDVV�ZHLWHUH��ZLFKWLJH�+LQZHLVH�]XP�)DKU]HXJ��ZLH�
HWZD�$XVI�KUXQJHQ�]XU�)DKU]HXJJHVFKLFKWH�RGHU�9RUEHVLW]HUQ��QDFKZHLVEDU�
VHLHQ��'U��*XQGXOD�7XWW�XQWHUVW�W]WH�GHQ�9RUVFKODJ�DXVGU�FNOLFK��GHQQ�YLHOH�LQ�
GHU�%UDQFKH�JHJHQZlUWLJ�YHUZHQGHWH�6FKHPDWD�XQG�0DVNHQ�ELOGHWHQ�GLH�
,QGLYLGXDOLWlW�QLFKW�DE�

$Q�GHU�NRPPHQGHQ�6LW]XQJ�GHV�3DUODPHQWVNUHLVHV�LP�-XQL�ZLUG�GLH�
$UEHLWVJUXSSH�HLQ��EHUDUEHLWHWHV�(UJHEQLV�]X�GHQ�hEHUOHJXQJHQ�DQKDQG�YRQ
3UD[LVEHLVSLHOHQ�SUlVHQWLHUHQ��$XI�GLHVHP�:HJH�VROOWHQ�GLH�hEHUOHJXQJHQ�
NODUHU��YHUVWlQGOLFKHU�XQG�JOHLFK]HLWLJ�NRQNUHWHU�ZHUGHQ�

$QVFKOLH�HQG�EHULFKWHWH�GLH�$UEHLWVJUXSSH��.HQQ]HLFKHQ���EHU�LKUH�(UJHEQLVVH��
0DWWKLDV�*HUVW��7h9�6�G��JDE�DQ��GDVV�GLH�$UEHLWVJUXSSH�.HQQ]HLFKHQ�
]DKOUHLFKH�3UREOHPIHOGHU�LP�.HQQ]HLFKHQ�%HUHLFK�]XVDPPHQJHWUDJHQ�VRZLH�
+DQGOXQJVHPSIHKOXQJHQ�I�U�GHQ�3DUODPHQWVNUHLV�DXVJHDUEHLWHW�KDEH��'LH�
=XVDPPHQDUEHLW�PLW�GHP�%XQGHVYHUNHKUVPLQLVWHULXP�IXQNWLRQLHUH�VHKU�JXW��
'DQN�GHU�(QJDJHPHQWV�YRQ�&KULVWLDQ�7KHLV��)DFKUHIHUHQW�LP�%09,��NRQQWH�YRU�
DOOHP�GLH�7KHPDWLN�GHU�NOHLQHQ�0RWRUUDGNHQQ]HLFKHQ�LP�%XQG�/lQGHU�
)DFKDXVVFKXVV�Ä7HFKQLVFKHV�.UDIWIDKUWZHVHQ³��%/)$�7.��HLQJHEUDFKW�ZHUGHQ��
'RFK�OHLGHU�ZXUGH�GHP�SRVLWLYHQ�9RWXP�GHV�%/)$�7.�LP�IROJHQGHQ�%XQG�
/lQGHU�)DFK�$XVVFKXVV��)DKU]HXJ]XODVVXQJ���%/)$�)=��QLFKW�JHIROJW��'HU�
%/)$�)=�VLHKW�ELVODQJ�NHLQHQ�bQGHUXQJVEHGDUI��6HLWKHU�JLEW�HV�NHLQH�ZHLWHUHQ�
)RUWVFKULWWH�LP�%HUHLFK�GHU�.HQQ]HLFKHQ�]X�YHUPHOGHQ��-RKDQQHV�*|W]H��9)9��
YHUWLHIWH�GDV�7KHPD�NOHLQH�0RWRUUDGNHQQ]HLFKHQ��(U�VFKLOGHUWH�GLH�(QWZLFNOXQJ�
VHLW�GHU�����HU�6W9=2�1RYHOOH�XQG�GHQ�GDUDXV�UHVXOWLHUHQGHQ�3UREOHPHQ��%LV�
�����ZDU�GLH�(UWHLOXQJ�YRQ�NOHLQHQ�.HQQ]HLFKHQ�I�U�KLVWRULVFKH�0RWRUUlGHU�
XQSUREOHPDWLVFK��6HLW�GHU�1RYHOOH�P�VVHQ�YRQ�GHQ�=XODVVXQJVVWHOOHQ�
$XVQDKPHJHQHKPLJXQJHQ�HUWHLOW�ZHUGHQ��/HLGHU�OHJW�MHGHU�=XODVVXQJVEH]LUN�
GLH�5HJHOXQJ�DQGHUV�DXV��:lKUHQG�GLH�$XVQDKPHJHQHKPLJXQJHQ�LQ�HLQLJHQ�
=XODVVXQJVEH]LUNHQ�Y|OOLJ�SUREOHPORV�HUWHLOW�ZHUGHQ��EHVWHKW�LQ�DQGHUHQ�



=XODVVXQJVVWHOOHQ�NHLQH�0|JOLFKNHLW��HLQ�NOHLQHV�.HQQ]HLFKHQ�]X�HUKDOWHQ�±
VHOEVW�EHL�9RUODJH�HLQHV�EHI�UZRUWHQGHQ�*XWDFKWHQV�HLQHU�WHFKQLVFKHQ�
3U�IRUJDQLVDWLRQ��'LH�%HK|UGHQ�VLQG�GLH�OHW]WH�(QWVFKHLGXQJVLQVWDQ]�

&DUVWHQ�0�OOHU�XQWHUVWUHLFKW�GLH�%HGHXWXQJ�GHU�.HQQ]HLFKHQWKHPDWLN�I�U�GLH
2OGWLPHUV]HQH��'LH�7KHPDWLN�ZLUG�DXFK�]XN�QIWLJ�HLQ�ZLFKWLJHU�
$UEHLWVVFKZHUSXQNW�I�U�GHQ�3DUODPHQWVNUHLV�VHLQ��'DV�EHUHLWV�YRU�GHU�
%XQGHVWDJVZDKO�DQJHUHJWH�*HVSUlFK�PLW�GHQ�9HUWUHWHUQ�GHU�3U�IRUJDQLVDWLRQHQ�
LP�3$.�ZLUG�&DUVWHQ�0�OOHU�RUJDQLVLHUHQ��'HU�9RUVLW]HQGH�EHULFKWHW��GDVV�HU�
EHUHLWV�GLH�YHUELQGOLFKH�=XVDJH�HLQHV�/DQGHVYHUNHKUVPLQLVWHUV�I�U�GLH�
7HLOQDKPH�DQ�HLQHU�3$.�6LW]XQJ�HUKDOWHQ�KDW��:HLWHUH�/DQGHVYHUNHKUVPLQLVWHU�
VROOHQ�]X�GLHVHU�QRFK�]X�NRRUGLQLHUHQGHQ�6LW]XQJ�KLQ]XJHODGHQ�ZHUGHQ�

%HUQG�6FKHHOHQ��63'��UHJW�LQ�GLHVHP�.RQWH[W�HLQHQ�HUQHXWHQ�9HUVXFK�]XU�
1XW]XQJ�GHU�DOWHQ�',1�6FKULIW�DXI�.HQQ]HLFKHQ�DQ��&DUVWHQ�0�OOHU�VFKlW]W�GLH�
&KDQFHQ�GD]X�DOV�VHKU�JHULQJ�HLQ��(V�JDE�]XOHW]W�YRU�HLQLJHQ�-DKUHQ�HLQHQ�VHKU�
HLQJHVFKUlQNWHQ�=HLWUDXP��LQ�ZHOFKHP�GLH %UHPHU�%HK|UGHQ�GLH�1XW]XQJ�GHU�
',1�6FKULIW�QRFK�HUP|JOLFKW�KDEHQ��3HWHU�6FKQHLGHU�HUJlQ]WH��GDVV�GLHVH�
$XVQDKPHUHJHOXQJ�PLW�GHU�1RYHOOH�GHU�.HQQ]HLFKHQYHURUGQXQJ�HQGJ�OWLJ�
DEJHVFKDIIW�ZRUGHQ�VHL��6HLWKHU�ZHUGHQ�.HQQ]HLFKHQ�PLW�',1�6FKULIW�QLFKW�PHKU�
YHUJHEHQ�

&DUVWHQ�0�OOHU�EHULFKWHW�GHP�3DUODPHQWVNUHLV�]XP�,$.�± ,QLWLDWLYH�$XWRPRELOH�
.XOWXU�H�9���,$.���.XU]�ZXUGH�GDUJHVWHOOW��ZDUXP�XQG�PLW�ZHOFKHP�=LHO�GHU�
9HUHLQ�JHJU�QGHW�ZXUGH��'DV�]HQWUDOH�=LHO�GHU�3DUODPHQWVNUHLVDUEHLW��
KLVWRULVFKHV�(UEH�]X�EHZDKUHQ�XQG�KLVWRULVFKH�)DKU]HXJH�DOV�.XOWXUJXW�DXI�
XQVHUHQ�6WUD�HQ�ZHLWHUKLQ�HUOHEEDU�]X�KDOWHQ��VROO�PLW�GHU�$XIQDKPH�LQ�GDV�
EXQGHVZHLWH�9HU]HLFKQLV�GHV�,PPDWHULHOOHQ�.XOWXUHUEHV�XQG�GHU�81(6&2�
/LVWHQ
GHV�,PPDWHULHOOHQ�.XOWXUHUEHV�PD�JHEOLFK�XQWHUVW�W]W�ZHUGHQ��'D]X�ZXUGH�GHU�
9HUHLQ�,$.�JHJU�QGHW��/HLGHU�KDW�GLH�'HXWVFKH�81(6&2�.RPPLVVLRQ��'8.��
GHQ�HUVWHQ�$QWUDJ�GHU�,QLWLDWLYH�LP�'H]HPEHU������DEJHOHKQW��8PJHKHQG�ZXUGH�
]X�GHQ�$EOHKQXQJVJU�QGHQ�.RQWDNW�PLW�GHU�'8.�DXIJHQRPPHQ�XQG�*HVSUlFKH�
]X�HLQHP�QHXHQ
$QWUDJVYHUIDKUHQ�JHI�KUW��*UXQGVlW]OLFK�VWHKW�GLH�'8.�GHP�$QWUDJ�ZRKOZROOHQG�
JHJHQ�EHU��(LQHP�1HXDQWUDJ�GHV�,$.�ZXUGHQ�&KDQFHQ�HLQJHUlXPW��ZHQQ�GHU�
$QWUDJ�LQ�ZHVHQWOLFKHQ�3XQNWHQ��EHUDUEHLWHW�ZLUG��EHJLQQHQG�PLW�GHP�
$QWUDJVWLWHO��'HU�$QWUDJ�PXVV�VLFK�ZHVHQWOLFK�VWlUNHU�DXI�GHQ�'8.�'UHLNODQJ�
Ä:LVVHQ��.|QQHQ��:HLWHUJHEHQ�³�IRNXVVLHUHQ��'DV�=LHO�LVW��HLQHQ�$QWUDJ�]XP�
6WDUW�GHU�QlFKVWHQ�PHKUVWXILJHQ�$QWUDJVUXQGH�HLQ]XUHLFKHQ��&DUVWHQ�0�OOHU�
EHWRQWH��GDVV�GHU�.RQWDNW�PLW�GHU�'8.�DXIJHEDXW�XQG�GHU�$XVWDXVFK�P|JOLFK�
XQG�DXFK�JHZ�QVFKW�LVW�

'LH�(UUHLFKXQJ�GHV�9HUHLQV]LHOV�LVW�LP�3$.�XQG�GHU�6]HQH�XQVWULWWLJ��0LW�GHP�
:DQGHO�GHU�0RELOLWlW�XQG�GHP�HLQKHUJHKHQGHQ�8PEUXFK�LP�6WUD�HQYHUNHKU�
JHZLQQW�GDV�=LHO�GHV�3DUODPHQWVNUHLVHV�VRJDU�ZHLWHU�DQ�%HGHXWXQJ��
%HLVSLHOVZHLVH�ZLUG�VLFK�GHU�ZDFKVHQGH�(LQIOXVV�GHV�DXWRQRPHQ�)DKUHQV�LP�
6WUD�HQYHUNHKU�XQPLWWHOEDU�DXI�GLH�KLVWRULVFKHQ�)DKU]HXJH�DXVZLUNHQ��,FK�KDEH�
GHP�3DUODPHQWVNUHLV�YRQ�HLQHU�81(6&2�9HUDQVWDOWXQJ�LQ�6WXWWJDUW�EHULFKWHW��
GLH�LFK�LP�YHUJDQJHQHQ�-DKU�EHVXFKWH��,P�=XJH�YRQ�*HVSUlFKHQ�PLW�
9HUDQWZRUWOLFKHQ�ZDUHQ�GHU�,$.�$QWUDJ�XQG�GDV�$QOLHJHQ�]XP�(UKDOW�XQG�
(LQVDW]�YRQ�2OGWLPHUQ�EHNDQQW�XQG�SUlVHQW��'DV�LVW�VHKU�SRVLWLY��0HKUIDFK�
ZXUGH�GDUDXI�YHUZLHVHQ��GDVV�GHU�HUVWH�$QWUDJ�]X��EHUODGHQ�ZDU�XQG�
QDFKJHVFKlUIW�ZHUGHQ�PXVV��(V�ZXUGH DXVGU�FNOLFK�EHWRQW��GDVV�NHLQ�



NRPSOHWWHU�1HXDQWUDJ�HUIRUGHUOLFK�LVW�XQG�LQVJHVDPW�JXWH�&KDQFHQ�JHVHKHQ�
ZHUGHQ�

,Q�GLHVHP�=XVDPPHQKDQJ�IUHXH�LFK�PLFK��,KQHQ�PLWWHLOHQ�]X�G�UIHQ��GD��GLH�
,QLWLDWLYH�.XOWXUJXW�0RELOLWlW�DOV�RIIL]LHOOHU�3URMHNWWUlJHU�GHV�(XURSlLVFKHQ�
.XOWXUHUEHMDKUV������HLQJHWUDJHQ�ZXUGH��6RPLW�VLQG�GLH�9HUDQVWDOWXQJHQ�
5ROOHQGHV�.XOWXUJXW�DP������������LQ�:LHVEDGHQ��GHU����,QWHUQDWLRQDOH�
3UHVHUYDWLRQ�&RQFRXUV�DP������������LQ�0�QFKHQ�VRZLH�GDV�5ROOHQGH�
0XVHXP�DP�������������HEHQIDOOV�LQ�0�QFKHQ��RIIL]LHOOH�9HUDQVWDOWXQJHQ�LP�
5DKPHQ�GHV�YRP�(8�3DUODPHQW�DXVJHUXIHQHQ�(XURSlLVFKHQ�.XOWXUHUEHMDKUV�
�����XQG�LQ�GHQ�GHPHQWVSUHFKHQGHQ�9HUDQVWDOWXQJVOLVWHQ�HLQJHWUDJHQ�

0LW�KHU]OLFKHQ�*U���HQ

,KU�0DULR�'H�5RVD
VWHOOYHUWUHWHQG�I�U�GHQ�9RUVWDQG�GHU�,QLWLDWLYH




