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6SUDFKH�XQG�.RPPXQLNDWLRQ�LP�,QWHUQHW

9RQ�-(16�581.(+/��3(7(5�6&+/2%,16.,�XQG�72567(1�6,(9(5

(LQI�KUXQJ

$OV� 3$8/�%$5$1� ����� GLH� ,GHH� HLQHV�.RPPXQLNDWLRQVQHW]HV� HQWZDUI�� GDV� DXFK� EHLP�$XVIDOO

HLQLJHU�7HLOH�GLHVHV�1HW]HV�IXQNWLRQVW�FKWLJ�EOHLEHQ�VROOWH��DKQWH�ZRKO�NDXP�MHPDQG��GD��HU�GDPLW

QDFK� GHU� (LQI�KUXQJ� GHV� 3HUVRQDOFRPSXWHUV� �3&�� GLH� ¿]ZHLWH� JUR�H� WHFKQRORJLVFKH� 5HYROXWLRQ¾

XQVHUHV�=HLWDOWHUV�LQ�*DQJ�VHW]HQ�Z�UGH��%HLGH�.RPSRQHQWHQ��GHU�&RPSXWHU�DOV�*UXQGODJH�GLJL�

WDOHU�'DWHQYHUDUEHLWXQJ�VRZLH�GLH�JOREDOH�9HUQHW]XQJ�GLHVHU�5HFKHQPDVFKLQHQ��I�KUWHQ�]XP�KHX�

WLJHQ�,QWHUQHW�

'DV� H[SRQHQWLHOOH�:DFKVWXP� GHV� ¿1HW]HV¾� YHUDQVFKDXOLFKW� LQ� EHHLQGUXFNHQGHU�:HLVH�� ZLH� VLFK

ªGHU�$XVEDX�GHU�,QIRUPDWLRQVJHVHOOVFKDIW�DXI�HLQH�KLVWRULVFK�HLQ]LJDUWLJH�:HLVH� V\QFKURQ� LP�JOR�

EDOHQ�5DKPHQ�YROO]LHKW�©��0h1.(5�52(6/(5��������6����

=X� GHQ� WHFKQLVFKHQ� *UXQGODJHQ� JHK|UW� X�D��� GD�� HLQLJH� LP� ,QWHUQHW� DQJHEXQGHQH� &RPSXWHU

,QIRUPDWLRQHQ� DQELHWHQ� �6HUYHU�� DQGHUH� ZLHGHUXP�� VRJHQDQQWH� &OLHQWV�� GLHVH� DEIUDJHQ�� KLHUDXV

HUJLEW�VLFK�GLH�VRJHQDQQWH�&OLHQW�6HUYHU�$UFKLWHNWXU��)HUQHU�EHQ|WLJW�PDQ��XP�PLW�&RPSXWHUQ� LQ

DOOHU�:HOW�9HUELQGXQJ�DXIQHKPHQ�]X�N|QQHQ��GLH�.HQQWQLV�LKUHU�¿1DPHQ¾��,3�$GUHVVHQ���GLH��YHU�

JOHLFKEDU�PLW� GHP�7HOHIRQQHW]�� DXV� HLQHU� HLQGHXWLJHQ�1XPPHU� EHVWHKW� �]�%�� ����������������'D

DOOHUGLQJV� VROFK� ODQJH�=DKOHQNRPELQDWLRQHQ�ZHQLJHU� HLQSUlJVDP� VLQG� DOV�1DPHQ�� KDW�PDQ� HLQHQ

'RPDLQ�1DPH�6HUYLFH��'16��HLQJHULFKWHW��GHU�I�U�GLH�hEHUVHW]XQJ�YRQ�,3�$GUHVVHQ�LQ�5HFKQHU�

QDPHQ� XQG� XPJHNHKUW� ]XVWlQGLJ� LVW�� $XV� GLHVHP�*UXQG� HUUHLFKHQ� 6LH� )2&86� QLFKW� QXU� XQWHU

KWWS�������������������VRQGHUQ�DXFK�XQWHU�KWWS���ZZZ�IRFXV�GH�

9RUDXVVHW]XQJ�I�U�GHQ�=XJULII�DXI�HLQHQ�:::�6HUYHU��]�%��MHQHQ�GHV�)2&86��LVW�KLHUEHL�HLQH

HLQKHLWOLFKH� 6SUDFKH��8P�GHQ�9HUJOHLFK�PLW� GHP�7HOHIRQ�ZLHGHU� DXI]XJUHLIHQ��P�VVHQ� VLFK�$Q�

UXIHU�LQ��XQG�$QJHUXIHQH�U��DXI�HLQH�JHPHLQVDPH�6SUDFKH�YHUVWlQGLJHQ��EHL�GHU� ¿.RPPXQLNDWLRQ¾

]ZLVFKHQ�&RPSXWHUQ�VSULFKW�PDQ�KLHUEHL�DXFK�YRQ�¿3URWRNROO¾�

%HL�GLHVHU�¿6SUDFKH¾��LP�,QWHUQHW�LVW�GLHV�7&3�,3��ZHUGHQ�GLH��EHU�GDV�,QWHUQHW�]X�YHUVHQGHQGHQ

'DWHQ�LQ�NOHLQH�3DNHWH�DXIJHWHLOW�XQG�DXI�XQWHUVFKLHGOLFKVWHQ�:HJHQ��QlPOLFK�GHQHQ�GHV�JHULQJVWHQ

:LGHUVWDQGHV�� ]X� LKUHP� =LHORUW� JHVFKLFNW�� 'RUW� DQJHNRPPHQ�� ZHUGHQ� GLHVH� 'DWHQSDNHWH� NRQ�

WUROOLHUW� ]XVDPPHQJHI�JW� XQG�� VROOWH� HWZDV� IHKOHQ�� JHJHEHQHQIDOOV� GXUFK�1DFKIRUGHUXQJ� HUJlQ]W�

'LHVHV�3ULQ]LS� GHV�'DWHQYHUNHKUV� LVW� ]ZDU� KRFKJUDGLJ� LQHIIL]LHQW� LQVRIHUQ�� DOV�'DWHQ� XQWHU�8P�

VWlQGHQ��EHU�GHQ�JHVDPWHQ�(UGEDOO�JHVFKLFNW�ZHUGHQ��VHOEVW�ZHQQ�6HUYHU�XQG�&OLHQW�JHRJUDSKLVFK
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QXU�ZHQLJH�KXQGHUW�.LORPHWHU� YRQHLQDQGHU� HQWIHUQW� VWHKHQ�� GHQQRFK� WUlJW�7&3�,3�GDI�U� 6RUJH�

GD��GLH�'DWHQ�DQNRPPHQ��DXFK�ZHQQ�JUR�H�7HLOH�GHV�1HW]HV��EHUODVWHW�RGHU�]XVDPPHQJHEURFKHQ

VLQG�

,P�IROJHQGHQ�ZHUGHQ�GLH�EHNDQQWHVWHQ�3URJUDPPH��DXFK�'LHQVWH�RGHU�&OLHQW�6RIWZDUH�JHQDQQW�

GHV�,QWHUQHWV�NXU]�HUOlXWHUW�

(OHFWURQLF�0DLO��(�0DLO��

'LH� (�0DLO� JHK|UW� QDFK� ZLH� YRU� ]X� GHQ� EHOLHEWHVWHQ� $QZHQGXQJHQ� LP� ,QWHUQHW�� GD� VLH� QHXH

3HUVSHNWLYHQ�GHU�1DFKULFKWHQ�EHUPLWWOXQJ�HU|IIQHW�KDW��1HEHQ�6FKQHOOLJNHLW� EHVLW]W� VLH� GHQ�9RU�

]XJ��GD��PLW�LKU�PLWWHOV�HLQHV�¿$WWDFKPHQWV¾��HQJO��WR�DWWDFK��¿DQ��RGHU�EHLKHIWHQ¾��'DWHLHQ�MHJOLFKHU

$UW��RE�QXQ�7H[W���$XGLR��RGHU�9LGHRGDWHQ��YHUVFKLFNW�ZHUGHQ�N|QQHQ��'DPLW�GLH�0DLO�DXFK� LP

¿HOHNWURQLVFKHQ�%ULHINDVWHQ¾�DQNRPPW��EUDXFKW�GHU�(PSIlQJHU�HLQH�HLQGHXWLJH�¿3RVWDQVFKULIW¾��GLHVH

EHVWHKW�LPPHU�DXV�]ZHL�7HLOHQ��'DV�¿#¾�=HLFKHQ��JHVSURFKHQ�> W@��WUHQQW�KLHUEHL�ªI�U�GLH�0DLO�GHQ

0HQVFKHQ�YRQ�GHU�0DVFKLQH��OLQNV�GLH�3HUVRQ��GDQQ�GDV�RPLQ|VH�=HLFKHQ��GDQQ�GLH�1HW]GRPlQH�

GLH�GHQ�0HQVFKHQ�EHGLHQW�©��',(�=(,7��1U������Y�����������

1HZVJURXSV��1HZV��

0LW�GHP�1HW�1HZV�7UDQVIHU�3URWRFRO��1173��ZHUGHQ�HEHQIDOOV�0DLOV�YHUVDQGW��DOOHUGLQJV�ZHU�

GHQ�GLHVH�²�ZLH�DQ�HLQHP�6FKZDU]HQ�%UHWW�²�LP�,QWHUQHW�¿DXVJHKlQJW¾��GDPLW�DOOH�,QWHUHVVLHUWHQ�VLH

OHVHQ�XQG�JHJHEHQHQIDOOV�GDUDXI�UHDJLHUHQ�N|QQHQ��=LHO�LVW�DOVR�HLQH�%UHLWHQZLUNXQJ��ZLH�VLH�LQ�GHU

PHLVW�JHJHEHQHQ�����.RPPXQLNDWLRQ�GHV�(�0DLO�.RQWDNWHV�QLH�JHJHEHQ�VHLQ�N|QQWH�

8P�GLHVH� ¿YLUWXHOOHQ� 6FKZDU]HQ�%UHWWHU¾� ]X� VWUXNWXULHUHQ�� JLEW� HV� GLH� YHUVFKLHGHQVWHQ�7KHPHQ�

JHELHWH� �ZLH� VFL� �VFLHQFH�1DWXUZLVVHQVFKDIWHQ��� FRPS� �FRPSXWLQJ�&RPSXWHU�� RGHU� UHF� �UHF�

UHDWLRQ�)UHL]HLW��(UKROXQJ����GLH� DXFK�GLH� DXVJHIDOOHQVWHQ� ,QWHUHVVHQ� DEGHFNHQ��'DV�$ERQQHPHQW

HLQHV�EHVWLPPWHQ�7KHPHQJHELHWHV�OLHIHUW�GDQQ�MHZHLOV�GHQ�DNWXHOOVWHQ�'LVNXVVLRQVVWDQG�¿IUHL�+DXV¾�

'D�YLHOIDFK�GLH�4XDOLWlW�GHU�%HLWUlJH�]X�Z�QVFKHQ��EULJ�Ol�W��JLEW�HV�PLWXQWHU�QHEHQ�GHQ�IUHLHQ

1HZVJURXSV��LQ�GHQHQ�MHGHU�RKQH�(LQVFKUlQNXQJ�$UWLNHO�OHVHQ��YHUIDVVHQ�RGHU�EHDQWZRUWHQ�NDQQ�

DXFK�PRGHULHUWH��+LHU�ZHUGHQ�DOOH�HLQJHKHQGHQ�1DFKULFKWHQ�DXI�LKUHQ�,QKDOW�JHSU�IW��EHYRU�VLH�GHU

gIIHQWOLFKNHLW�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�

$Q� GLHVHU� 6WHOOH� VHL� DXI� HLQHQ� DQGHUHQ�� LPPHU� ZLFKWLJHU� ZHUGHQGHQ� 3XQNW� KLQJHZLHVHQ�� 'LH

.RPPXQLNDWLRQ�LP�,QWHUQHW�KDW�VLFK�PLWWOHUZHLOH�YRP�UHLQ�ZLVVHQVFKDIWOLFKHQ�'LVNXUV�YHUDEVFKLH�

GHW� XQG� ]X� HLQHP�*H�� XQG�0L�EUDXFK� GHV�1HW]HV� ]X� MHJOLFKHU�$UW� GHV� ,QIRUPDWLRQVDXVWDXVFKHV

YHUVFKREHQ��'D��GLHVHV�GLH�PHUNZ�UGLJVWHQ� ¿%O�WHQ¾�KHUYRUEULQJW��NDQQ�GD�QLFKW�YHUZXQGHUQ��6R

JUHLIW�EHLVSLHOVZHLVH�GLH�=XVHQGXQJ�HOHNWURQLVFKHU�5HNODPH��DXFK�¿6SDP¾�RGHU�¿-XQN�0DLO¾�JHQDQQW�

LQ�GHQ�YLUWXHOOHQ�%ULHINDVWHQ�LPPHU�PHKU�3ODW]��$XFK�VLHKW�PDQ�GHV�|IWHUHQ�HPRWLRQDO�U�SHOKDIWH

0DLOV� �LQVEHVRQGHUH� LQQHUKDOE� GHU� 1HZVJURXSV�� DXI� GHP� %LOGVFKLUP� YRU�EHUIOLPPHUQ�� (LQ
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3KlQRPHQ��GDV�DXI�GLH�LVROLHUWH�,QWHUDNWLRQ��HLQHV�DOOHLQ�YRU�VHLQHP�&RPSXWHU�VLW]HQGHQ�,QWHUQHW�

8VHUV��GHQ�ª7\S�GHV�0DVVHQ�(ULPLWHQ©��:(7=67(,1�HW�DO���������6������GHXWHW��8QIOlWLJNHLWHQ�RGHU

%HOHLGLJXQJHQ� ODVVHQ� VLFK� HEHQ� GRFK� HLQIDFKHU� �EHUPLWWHOQ�� ZHQQ� VLFK� GDV� *HJHQ�EHU� LQ� ¿GHQ

7LHIHQ�GHV�1LUJHQGZR�GHV�1HW]HV¾�DXIKlOW�

8P�GLH�8PJDQJVIRUPHQ�GHV�1HW]HV�QLFKW�LP�DOOJHPHLQHQ�&KDRV�YHUVLQNHQ�]X�ODVVHQ��KDEHQ�VLFK

LP�/DXIH� GHU�=HLW� HLQLJH� ORFNHUH�� DEHU� GHQQRFK� VLQQYROOH� 9HUKDOWHQVUHJHOQ� HQWZLFNHOW�� GLH�1HW]�

HWLNHWWH� �DXFK� 1HWLTXHWWH��� 6LH� ZLUG� DXI� YLHOHQ� +RPHSDJHV� EHUHLWJHVWHOOW

�KWWS���ZZZ�]HLW�GH�QHW]ZHOW�QHWLTXHWWH�KWPO�� XQG� VROO� GLH� 1XW]HU� GDUDQ� HULQQHUQ�� GD�� ¿DXI� GHU

DQGHUHQ�6HLWH¾�LPPHU�QRFK�HLQ�0HQVFK�VLW]W�

7HOQHW�

'HU� 7HOQHW�'LHQVW� HUP|JOLFKW� GHQ� WH[WEDVLHUWHQ� =XJULII� XQG� GHQ� 'LDORJEHWULHE� ]ZLVFKHQ� HQW�

IHUQWHQ�5HFKQHUQ��+LHUGXUFK�ZLUG� LQ� HUVWHU� /LQLH� GHU�=XJDQJ� ]X�%LEOLRWKHNV�.DWDORJHQ� �23$&�

2QOLQH�3XEOLF�$FFHVV�&DWDORJ��RGHU�DQGHUHQ�|IIHQWOLFKHQ�'DWHQEDQNHQ�HU|IIQHW�

)LOH�7UDQVIHU�3URWRFRO��)73��

=XU� V\VWHPXQDEKlQJLJHQ� hEHUWUDJXQJ� YRQ� 'DWHLHQ� HLJQHW� VLFK� GDV� )73�� GHVVHQ� $XVI�KUXQJ

KHXWH� WHLOV� GLUHNW� LP� %URZVHU�� P|JOLFK� LVW�� 1DFK� GHU� (LQJDEH� GHU� $GUHVVH� �EHLVSLHOVZHLVH

IWS������������������ HUVFKHLQW� HLQH� 9HU]HLFKQLVVWUXNWXU� PLW� 'DWHLHQ�� ZHOFKH� GXUFK� $QNOLFNHQ

KHUXQWHUJHODGHQ�ZHUGHQ� N|QQHQ�� )�U� GDV�*HJHQWHLO�� DQDORJ� ]XP�'RZQORDG� ZLUG� HV� 8SORDG� JH�

QDQQW��EHQ|WLJW�PDQ�HLQ�)73�3URJUDPP�

:RUOG�:LGH�:HE��:::��

'HU�SRSXOlUVWH�7HLO�GHV�,QWHUQHWV�LVW�GDV�:::��DXFK�:����'LHVHU�ZLUG�RIWPDOV�IlOVFKOLFKHUZHLVH

PLW�GHP�,QWHUQHW�JOHLFKJHVHW]W�XQG�LVW�JHPHLQW��ZHQQ�YRP�6XUIHQ�JHVSURFKHQ�ZLUG��'DQN�GHU�(U�

ILQGXQJ�GHV�:::�LVW�GDV�,QWHUQHW�ªHLQ�0HGLXP�I�U�GLH�0DVVHQ�JHZRUGHQ©���=(+1'(5��������6�

����'XUFK� VHLQH�+\SHUWH[W�6WUXNWXU� QDYLJLHUW� GHU� %HQXW]HU�PLW�+LOIH� GHU�0DXV� E]Z�� GHV�0DXV�

]HLJHUV�� LQGHP�HU�PHLVW�GXUFK�8QWHUVWUHLFKXQJ�PDUNLHUWH�:RUWH�RGHU�%LOGHU�DQNOLFNW�XQG�GDGXUFK

DQ�HLQH�DQGHUH�6WHOOH�DXI�GHU�:HEVLWH�RGHU�LP�1HW]�JHUlW��'XUFK�GLHVH�9HUNQ�SIXQJHQ�ODVVHQ�VLFK

DXFK� DOOH� REHQ� EHVFKULHEHQHQ� 'LHQVWH� DXIUXIHQ�� %HL� GHU� ,QWHUQHWDGUHVVH� KWWS���ZZZ�IEOV�XQL�

KDQQRYHU�GH�YHUZHLVW�GDV�+\SHUWH[W�7UDQVIHU�3URWRNROO�DEHU�DXI�GDV�:::��¿XQL�KDQQRYHU¾�LVW�GLH

LP� 1,&� �KWWS���ZZZ�QLF�GH�� HLQJHWUDJHQH� 'RPlQH� XQG� ¿IEOV¾� �)DFKEHUHLFK� I�U� /LWHUDWXU�� XQG

6SUDFKZLVVHQVFKDIWHQ��GLH�6XE�'RPlQH�� ¿'H¾�EH]HLFKQHW�GLH� VRJHQDQQWH�7RS�/HYHO�'RPlQH�� GLH

LQ� GLHVHP� )DOO� I�U� 'HXWVFKODQG� VWHKW�� (EHQIDOOV� P|JOLFK� ZlUHQ� ¿FRP¾� �FRPPHUFLDO��� ¿HGX¾

                                                          
1 (LQ�%URZVHU�LVW�HLQ�3URJUDPP��GDV�PDQ�]XP�$QVHKHQ�YRQ�:RUOG�:LGH�:HE�6HLWHQ�EHQ|WLJW��GLH�LQ�GHU

6SUDFKH�+70/��+\SHUWH[W�0DUNXS�/DQJXDJH��²�HLQH�HLQIDFK�]X�HUOHUQHQGH�3URJUDPPLHUVSUDFKH�²

JHVFKULHEHQ�VLQG�
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�HGXFDWLRQDO��� ¿DW¾� �gVWHUUHLFK�� HWF�� 1HX� HLQJHI�KUW� ZXUGHQ� DP� ���� )HEUXDU� ����� X�D�� ¿ILUP¾

�8QWHUQHKPHQ���¿VWRUH¾��2QOLQH�*HVFKlIWH��RGHU�¿QRP¾��SULYDWH�1XW]HU��

8P�DOO�GLHVH�%HUHLFKH�GHV�,QWHUQHW�LQ�$QVSUXFK�QHKPHQ�]X�N|QQHQ��EHGDUI�HV�HLQHU�6RIWZDUH��GLH

KlXILJ�NRVWHQORV�]XU�9HUI�JXQJ�JHVWHOOW�ZLUG��0LW�HLQHP�:::�%URZVHU��ZLH�1HWVFDSH�1DYLJDWRU

RGHU�0LFURVRIW� ,QWHUQHW�([SORUHU� LVW� HV�GHP� ,QWHUQHW�1XW]HU�P|JOLFK�� LP�:::�]X� VXUIHQ�RGHU

'DWHLHQ��ZLH� HWZD� HLQHQ�QHXHQ�'UXFNHUWUHLEHU�� DXI�GLH� HLJHQH�)HVWSODWWH� KHUXQWHU]XODGHQ��+lXILJ

VWHKHQ�DXFK�QRFK�DQGHUH�'LHQVWH� LP�%URZVHU� ]XU�9HUI�JXQJ�� VR� HUP|JOLFKW�GHU�1HWVFDSH�1DYL�

JDWRU�GHQ�$XVWDXVFK�YRQ�(�0DLOV�XQG�GLH�%HWHLOLJXQJ�DQ�1HZVJURXSV��6ROFKH�XQG�DQGHUH�XQWHU�

VW�W]WH�3URJUDPPH��ZLH�]��%��7HOQHW��ZHUGHQ�GXUFK�(LQJDEH�GHV� MHZHLOLJHQ�'LHQVWHV�E]Z��3URWR�

NROOV�XQG�GHU�JHZ�QVFKWHQ�$GUHVVH�GXUFK�GHQ�%URZVHU�DXIJHUXIHQ�� WHLOV�GLUHNW� LQ�GLHVHP�� WHLOV� LQ

HLQHP�QHXHQ�)HQVWHU�

(�0DLO

'LH�(�0DLO�.RPPXQLNDWLRQ�ELHWHW�YRU�DOOHP�GRUW�LKUH�9RUWHLOH��ZR�HV�JLOW��=HLW�DEHU�DXFK�.RVWHQ

]X� VSDUHQ��'HQQ� LP�*HJHQVDW]� ]XP�%ULHIWUDQVIHU�PLWWHOV� ¿*HOEHU¾�3RVW� NDQQ� HLQH�(�0DLO�ZHQLJH

6HNXQGHQ�QDFK�LKUHU�$EVHQGXQJ�EHLP�(PSIlQJHU�HLQWUHIIHQ�²�I�U�GLH�¿6QDLO�0DLO¾��6FKQHFNHQSRVW�

HLQ�XQHUUHLFKEDUHV�=LHO�� �%HQ|WLJW�HLQ�%ULHI�XQWHU�8PVWlQGHQ�PHKUHUH�:RFKHQ�YRQ�'HXWVFKODQG

QDFK�$UJHQWLQLHQ��VFKDIIW�GDV�HOHNWURQLVFKH�3HQGDQW�GLHVHQ�:HJ�LQ�ZHQLJHQ�0LQXWHQ��PLWXQWHU�JDU

6HNXQGHQ�� (LQH� (UVDW]IXQNWLRQ� I�U� EHVWLPPWH� $UWHQ� YRQ� %ULHIHQ� OLH�H� VLFK� XQWHU� 8PVWlQGHQ

GXUFKDXV�EHJU�QGHQ��ZLUG�GRFK�GXUFK�GLHVH�0|JOLFKNHLW�GHU�.RQWDNW�HUOHLFKWHUW��ZRGXUFK�HLQ� LQ�

WHQVLYHUHU� $XVWDXVFK� YRQ� %ULHIHQ� XQG� 1DFKULFKWHQ� P|JOLFK� LVW�� YHUDQVFKDXOLFKW� GXUFK� IROJHQGH

0DLOV�

ª>���@�,FK�ILQJ�DQ��GDUDXI�>HLQHQ�%ULHI@�]X�DQWZRUWHQ��PHUNWH�DEHU��GDVV�6LH�HLQH�H�PDLO�$GUHVVH�KDEHQ��XQG

GDFKWH��HV�ZDHUH�YLHOOHLFKW�HLQIDFKHU�XQG�VFKQHOOHU�,KQHQ�VR�]X�VFKUHLEHQ©

ª/LHEHU�>1DPH@�

LFK�KRIIH�6LH�EHNRPPHQ�PHLQH�1DFKULFKWHQ��GHQQ� VFKRQ� VHLW�'H]HPEHU�KRHUH� LFK� QLFKWV�PHKU� YRQ� ,KQHQ�

$XI�DOOH�)DHOOH��ZROOWH�LFK�PLFK�QXU�PHOGHQ�XQG�,KQHQ�VFKRHQH�*UXHVVH�DXV�%UDVLOLHQ�VHQGHQ�

>1DPH@©

'LH� 9HUPXWXQJ� OLHJW� QDKH�� GD�� GHU� .RQWDNW� ]X� DXVOlQGLVFKHQ� )UHXQGHQ� XQG� %HNDQQWHQ�� LQV�

EHVRQGHUH��EHU�HLQHQ�.RQWLQHQW�KLQZHJ��YLD�(�0DLO�QDFKKDOWLJHU�JHSIOHJW�ZLUG��LP�*HJHQVDW]�]XP

%ULHI�MHGRFK�LQ�MHZHLOV�JHULQJHUHP�8PIDQJ�
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=X�RUJDQLVDWRULVFKHQ�$QOlVVHQ�ZLUG�GLH�(�0DLO� YLHOIDFK�GHU�.XU]PLWWHLOXQJ�YRUJH]RJHQ�� VLH� LVW

HIIL]LHQWHU��YHUXUVDFKW�ZHQLJHU�.RVWHQ�XQG�NDQQ�DEJHIUDJW�ZHUGHQ��ZHQQ�HV�GHU�=HLWSXQNW�HUODXEW�

,Q�$EZHVHQKHLW� NDQQ� HLQ� ¿0DLO�5RERW¾� DXWRPDWLVFK� DXI�(�0DLOV� UHDJLHUHQ�� LQGHP� HU� ]�� %�� GDUDXI

KLQZHLVW��GD��GHU�0DLOER[�%HVLW]HU�VHLQH�%ULHIH�DXJHQEOLFNOLFK�QLFKW�SHUV|QOLFK�DEIUDJHQ�NDQQ�

ª/LHEH�U�$EVHQGHU�LQ�

>���@

GLHV�LVW�HLQH�DXWRPDWLVFKH�$QWZRUW�PHLQHV�IUHXQGOLFKHQ�0DLO�5RERW�����>���@

,FK�ELQ�RIIOLQH�ELV�]XP����������©

(LQHQ�ZHLWHUHQ�9RUWHLO�GHU�(�0DLO�.RPPXQLNDWLRQ�ELHWHW�GLH�)XQNWLRQ�GHU�5H�0DLO��'LH�KlXILJ

DOV� ¿'LDORJVLPXODWLRQ¾� EH]HLFKQHWH�*HVWDOW� HUJLEW� VLFK� DXV� GHU�:LHGHUKROXQJ� GHU�8UVSUXQJV�0DLO�

JHNHQQ]HLFKQHW�GXUFK�YRUDQVWHKHQGH�=HLFKHQ��PHLVW�¿!¾���ZREHL�GLH�$QWZRUWHQ�LQ�GLHVH�HLQJHEHWWHW

ZHUGHQ�N|QQHQ�²�WHLOV�GLUHNW�KLQWHU�GHQ�)UDJHQ��WHLOV�DP�$QIDQJ�RGHU�(QGH�

ª!'HDU�>1DPH@�

!XQIRUWXQDWHO\�PD\�ZLIH�FDQQRW�MRLQ�WKH�FRQIHUHQFH�LQ�*HQW��&RXORG�\RX�SOHDVH

!FKDQJH�P\�RUGHU��VHH�LQYLWDWLRQ�IRUPXODU��IURP�GRXEOHURRP�WR�VLQJOH�URRP�"

1R�SUREOHP�

!6KRXOG�,�KHOG�WKH�WDON�LQ�(QJOLVK�RU�*HUPDQ""

,Q�(QJOLVK

.LQGHVW�UHJDUGV�

>1DPH@©

$XFK�GDV�JHVHOOVFKDIWOLFKH�5HJOHPHQW�KLQVLFKWOLFK�KLHUDUFKLVFKHU�6WUXNWXUHQ�ZLUG�GXUFK�GLH�0|J�

OLFKNHLW�GHU�0DLO�$QVSUDFKH�DXIJHORFNHUW�

1HXH�.RPPXQLNDWLRQVDUWHQ�JHKHQ��ZLH�EHUHLWV� DQJHGHXWHW�ZXUGH�� LPPHU� DXFK�PLW�QHXHQ�RGHU

]XPLQGHVW� YHUlQGHUWHQ� .RPPXQLNDWLRQVSUDNWLNHQ� HLQKHU�� 9LHOIDFK� ZLUG� MHGRFK� YRQ� GHU

ª.RQVWLWXLHUXQJ� HLQHU� HLJHQHQ�7H[WVRUWH� Å(�PDLOµ� LQ� MHGHP� )DOO©� �3$16(*5$8�� ������ 6�� ���� JH�

VSURFKHQ�RGHU�GLH�ª6SUDFKH�GHV�,QWHUQHWV� >���@� DOV�JUXSSHQVSH]LILVFKH�6RQGHUVSUDFKH�GHU�,QWHUQHW�

1XW]HU©��+$$6(�HW�DO���������6������EH]HLFKQHW��'RFK�JHVWDOWHW�VLFK�GLH� ¿6SUDFKH�GHV�,QWHUQHWV¾�]X

YLHOVHLWLJ�� DOV� GD�� VROFKH� 'HILQLWLRQVDQJHERWH� GDV� UHLFKH� 6SHNWUXP� DEGHFNHQ� N|QQWHQ�� 'ULQJHQ

+RPHSDJHV�RIWPDOV�LQ�GLH�:HUEHVSUDFKH�HLQ�²�GLH�PLW�6LFKHUKHLW�HLQH�6RQGHUVSUDFKH�GDUVWHOOW�²�VR

YHUIROJHQ� ¿&KDWWHQGH¾�RGHU� ¿(�0DLOHQGH¾�PLW�6LFKHUKHLW�DQGHUH�=LHOH�DOV�3UlVHQWDWLRQ�RGHU�0DUNH�

WLQJPLWWHO�

'HVVHQ� XQJHDFKWHW� IDOOHQ� EHL� GHP� XQV� YRUOLHJHQGHQ�0DLO�.RUSXV� HLQH�9LHO]DKO� YRQ�%HVRQGHU�

KHLWHQ� DXI�� GLH� LP� NODVVLVFKHQ� %ULHI� VHOWHQ� RGHU� JDU� QLFKW� DQ]XILQGHQ� VLQG� E]Z�� HKHU� GHQ� &KDW

FKDUDNWHULVLHUHQ� �VLHKH� &KDWWHQ��� %HPHUNHQVZHUW� LVW�� GD�� WURW]� GHV� KlXILJ� DQ� HLOLJHV� 6FKUHLEHQ
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HULQQHUQGHQ�6WLOV�QLFKW�QXU�7HOHJUDPPQDFKULFKWHQ�RGHU�.XU]EULHIH��NRQ]HSWLRQHOO�P�QGOLFK��DXV�

JHWDXVFKW�ZHUGHQ��VRQGHUQ�DXFK�%ULHIH��NRQ]HSWLRQHOO�VFKULIWOLFK���VLHKH�XQWHQVWHKHQGH�$EE���

6RZRKO� GLH� 2UWV�� XQG� =HLWDQJDEH�� DOV� DXFK� GLH� $UW� GHU� $GUHVVLHUXQJ� PLW� GHU� $QJDEH� YRQ

ª+HUUQ©��GHU�JHQDXHQ�$GUHVVHQDQJDEH�PLW�+DXVQXPPHU�XQG�ª%5'©�DOV�/lQGHUNHQQXQJ�YHUZXQ�

GHUW�� GD� GLH� WDWVlFKOLFKH� $GUHVVH� GHV� $GUHVVDWHQ� LP� .RSI� VWHKW� �>1DPH@#PER[�VGOV�XQL�

KDQQRYHU�GH����'DV�*HJHQWHLO��ZHGHU�$QUHGH�QRFK�9HUDEVFKLHGXQJ��LVW�]ZDU�HWZDV�JHEUlXFKOLFKHU�

GRFK�DXFK�HKHU�VHOWHQ�DQ]XILQGHQ��+LQJHJHQ�ZLUG�KLHU�XQG�GD�HLQHV�YRQ�EHLGHQ�ZHJJHODVVHQ�RGHU

N�U]HU�DXVJHI�KUW�DOV�EHLP�3DSLHUEULHI� �ªFX©�RGHU�,QLWLDOHQ��� ,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�DXFK

ZHLWHUH�$NURQ\PH�ZLH� ªPIJ©� �PLW� IUHXQGOLFKHQ�*U��HQ�� RGHU� ª%7:©� �%\�7KH�:D\��� DEHU� DXFK

$EEU�FKH�ZLH�ªYHUG���©��YHUGDPPW��]X�HUZlKQHQ�

¿$XVI�KUOLFKHU¾� KLQJHJHQ� JHVWDOWHQ� VLFK� 8PODXWH� RGHU� GLH� /LJDWXU� ¿�¾�� GLH� GHP� LQWHUQDWLRQDOHQ

$6&,,�=HLFKHQVDW]�QLFKW�]XJHK|UHQ�XQG�GDKHU�GXUFK�$XVVFKUHLEHQ�HUVHW]W�ZHUGHQ�P�VVHQ��DH��RH�

XH�� VV��� (LQH� EHVRQGHUH� 6FKUHLEZHLVH� ]HLFKQHW� VLFK� QHEHQ� YLHOHQ� RUWKRJUDSKLVFKHQ� )HKOHUQ� WHLOV

DXFK� GXUFK� HLQH� �NRQVHTXHQWH�� .OHLQVFKUHLEXQJ� DXV�� :lUH� GLHV� HLQH� ª$QQlKHUXQJ� DQ� GDV

                                                          
2 0|JOLFKHUZHLVH�ZXUGH�GLHVH�0DLO�GLUHNW�DXV�GHP�3URJUDPP�:RUG�DOV�0DLO�JHVHQGHW��ZDV�GLH�%ULHIYRUODJH

HUNOlUHQ�Z�UGH�
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(QJOLVFKH©��3$16(*5$8��������6�������VR�ZlUHQ�GRFK�PLQGHVWHQV�GLH�1DPHQ�JUR���VRJDU�GLH�6DW]�

DQIlQJH�MHGRFK�VLQG�NOHLQ�JHVFKULHEHQ��)ROJOLFK�VSDUW�GLH�QLFKW�JHGU�FNWH�8PVFKDOWWDVWH�HLQ]LJ�XQG

DOOHLQ�=HLW�²�HLQ�$QOLHJHQ�GHV�$XWRUV��GDV�]XU�$XVZDKO�GHV�0HGLXPV�SD�W�XQG�]XJOHLFK�HLQ�,QGL]

I�U�GLH�KlXILJHQ�)HKOHU�LVW��6HOEVW�LQ�$VWHULVNHQ�HLQJHVFKORVVHQH�*HI�KOV��RGHU�=XVWDQGVlX�HUXQJHQ

ª
VHXI]�WKHDWUDOLVFK
©�WDXFKHQ�DXI��GLH�YHUPXWOLFK�GHP�&KDW�HQWOHKQW�VLQG�XQG�KLHU�EHU�(LQJDQJ�LQ

SULYDWH� 0DLOV� JHIXQGHQ� KDEHQ�� 3DUWLNHOQ� DXV� GHU� 8PJDQJVVSUDFKH� �ªKDOW©�� ]HLJHQ� ZLHGHUXP� GDV

P�QGOLFKH�.RQ]HSW�GHU�0DLOV�

,QQHUKDOE�GLHVHU�.DWHJRULH�VROOHQ�QRFK�GLH�6DW]NRQVWUXNWLRQ�GHU�HLQIDFKHQ�5HLKXQJ�YRQ�+DXSW�

VlW]HQ�(UZlKQXQJ�ILQGHQ��GHQHQ�RIWPDOV�HLQ�9HUE�IHKOW��ªZLH�EHUHLWV�WHOHIRQLVFK�HUZDHKQW��$GUHVVH

��3UHLVH�GHV�&'�3URGX]HQWHQ��©��ªDOVR�ZLUNOLFK���ZLH�NDQQVW�'X�QXU���IDVVXQJVORV�VLW]H�LFK�KLHU����©��

%HL�OHW]WHUHP�%HLVSLHO�IlOOW�EHVRQGHUV�HLQH�VWDUNH�1lKH�]XU�JHVSURFKHQHQ�6SUDFKH�DXI��$OV�YRUZHJ�

JHQRPPHQH� $QWZRUW� DXI� HLQH� YRUDXVJHJDQJHQH� $QIUDJH� ILQGHW� VLFK� LQ� HLQHU� DQGHUHQ� 0DLO� DOV

¶%HWUHII·�ª1RH� ���©��ZHOFKHV�DXFK�MXJHQGVSUDFKOLFKH�=�JH�]HLJW��'HU�9HUQHLQXQJ�DQJHVFKORVVHQ�LVW

HLQ�DXJHQ]ZLQNHUQGHU�6PLOH\��ZHOFKHU�HLQHQ�QLFKW�K|UEDUHQ�8QWHUWRQ�HUVHW]HQ�VROO��:LH�EHLP�&KDW

ILQGHQ�VLFK�DXFK� LQ� �SULYDWHQ��0DLOV�/DXWZ|UWHU� DXV�GHQ�&RPLFV� �ªRRSV©���)OH[LRQHQ�YRQ� IUHPG�

VSUDFKOLFKHQ� /H[HPHQ� �ªJHFKDWWHW©��� KlXILJHU� MHGRFK� $QJOL]LVPHQ� �ªDOV� DWWDFKHG� ILOH©�� ªLKUHQ

$FFRXQW� ÅGLVDEHOGµ� KDW©���.RPSRVLWD� �ª,QWHUQHWVHUYHU©�� � ª5HFKQHUSUREOHPH©�� XQG�+\EULGELOGXQ�

JHQ��ª0DLODGUHVVH©��

&KDWWHQ

ª1DW�UOLFK�ZDU�$QQLH�OlQJVW�GDUDQ�JHZ|KQW�

VLFK�NHLQH�*HGDQNHQ�PHKU��EHU�5HFKWVFKUHLEXQJ�

*UDPPDWLN��*UR���XQG�.OHLQVFKUHLEXQJ�RGHU�6DW]]HLFKHQ

]X�PDFKHQ��GHQQ�GD]X�VFKULHEHQ�GLH�7LFNHUHU�YLHO�]X�NXQWHUEXQW�©

&$52/$�+(,1(��������6�����

&KDWWHQ��HQJO��WR�FKDW�¿SODXGHUQ��VFKZDW]HQ¾��LVW�GLH�ªZRKO�SRSXOlUVWH�)RUP�GHU�2QOLQH�.RPPX�

QLNDWLRQ©��),/,16.,��������6�������GLH�JHJHQ�EHU�GHU�(�0DLO�.RPPXQLNDWLRQ�V\QFKURQ�HUIROJW��G�K�

LQ�(FKW]HLW�ZLH�EHLP�7HOHIRQLHUHQ��:lKUHQG� MHGRFK�EHLP�7HOHIRQLHUHQ�GHU�$QUXIHU� LQ�GHQ�7HOH�

IRQK|UHU� VSULFKW� XQG� GDV� *HVSURFKHQH� QDKH]X� ]HLWJOHLFK� EHLP� +|UHU� DQNRPPW�� VFKUHLEW� EHLP

&KDWWHQ�GHU�¿*HVSUlFKVSDUWQHU¾��EHU�GLH�7DVWDWXU�HLQHQ�7H[W��GHU��HEHQIDOOV�QDKH]X�]HLWJOHLFK��EHLP
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$GUHVVDWHQ�DXI�GHP�%LOGVFKLUP�HUVFKHLQW��:LH�EHLP�7HOHIRQLHUHQ�HUIROJW�GLH�,QWHUDNWLRQ�GLUHNW�XQG

ZHFKVHOVHLWLJ��DOOHUGLQJV�QLFKW�VSUHFKVSUDFKOLFK��VRQGHUQ�VFKULIWVSUDFKOLFK�

8P�2QOLQH�*HVSUlFKH�I�KUHQ�XQG�HQWVSUHFKHQGH�.RQWDNWH�NQ�SIHQ�]X�N|QQHQ��JLEW� HV�XQWHU�

VFKLHGOLFKH� =XJlQJH� ]X� VRJ�� &KDW�5lXPHQ�� LQ� GHQHQ� GLH� XQWHUVFKLHGOLFKVWHQ� 7HLOQHKPHU� ]X� GHQ

XQWHUVFKLHGOLFKVWHQ�7KHPHQ�PLWHLQDQGHU�NRPPXQL]LHUHQ��1HEHQ�SULYDWHQ�$QELHWHUQ�ZLH�$2/�PLW

VHLQHQ� &KDW�5lXPHQ� LVW� GDV�PHLVW� JHQXW]WH� XQG� |IIHQWOLFK� ]XJlQJOLFKH�1HW]� GDV� ,5&�� �,QWHUQHW

5HOD\�&KDW���GDV��EHU�7(/1(7�RGHU�PLW�EHVWLPPWHQ�3URJUDPPHQ�ZLH�P,5&��I�U�:LQGRZV��RGHU

,5&/(� �I�U� 0DF26�� EHQXW]W� ZHUGHQ� NDQQ��� 'LH� *HVSUlFKH� ZHUGHQ� DXI� EHVWLPPWHQ� .DQlOHQ

�&KDQQHOV��JHI�KUW��GLH�GXUFK�HLQH�5DXWH�JHNHQQ]HLFKQHW�VLQG��]�%���ORQGRQ�RGHU��VWXWWJDUW��'LH

*HVSUlFKVUXQGHQ�VHOEVW�N|QQHQ�PRGHULHUW�VHLQ��G�K���PDQ�WULIIW�VLFK�]X�'LVNXVVLRQHQ�RGHU�2QOLQH�

,QWHUYLHZV�� VLH� N|QQHQ� WKHPHQEH]RJHQ� VHLQ� RGHU� QXU� DXI� (LQODGXQJ� HUIROJHQ�� PDQ� FKDWWHW� PLW

)UHXQG,QQHQ�LQ�HLQHP�NOHLQHQ�*HVSUlFKVNUHLV�RGHU�QXU�PLW�HLQHP�*HVSUlFKVSDUWQHU��,Q�GHQ�86$

JLEW� HV� WDXVHQGH� YRQ�*HVSUlFKVUXQGHQ� XQG� �]LUNHOQ�� EHL� GHQHQ�PDQ� DNWLY�PLWFKDWWHQ� NDQQ� RGHU

HLQIDFK�OXUNW� �HQJO�� WR� OXUN� ¿ODXHUQ��YHUERUJHQ� OLHJHQ¾��YJO�� -DVSHU��������6�������G�K��DOV�VWLOOHU�7HLO�

QHKPHU� GLH� .RPPXQLNDWLRQ� YHUIROJW�� $XV� VSUDFK�� XQG� NRPPXQLNDWLRQVZLVVHQVFKDIWOLFKHU� 6LFKW

VLQG�EHVRQGHUV�LQWHUHVVDQW�GLH�LQIRUPHOOHQ�&KDWV��GLH�HLQH�EHVRQGHUH�6FKQLWWVWHOOH�]ZLVFKHQ�0�QG�

OLFKNHLW� XQG� 6FKULIWOLFKNHLW� DXI� GHP�+LQWHUJUXQG� HLQHU� QHXHQ� .RPPXQLNDWLRQVWHFKQRORJLH� PDU�

NLHUHQ��6HKHQ�ZLU�XQV�HLQHQ�0LWVFKQLWW�DXV�GHP�.DQDO��EHUOLQ�JHQDXHU�DQ��GHU�ELV�DXI�GLH�=HLOHQ�

QXPHULHUXQJ�VR�DP�%LOGVFKLUP�QDFK�7H[WHLQJDEH�GHU�$EVHQGHU�VXN]HVVLYH�HUVFKHLQW�

� 


BBB%DEVL��EDEVL#>���@�VQDIX�GH��KDV�MRLQHG��EHUOLQ

� �7+&!�
KXFK
�RPD"

� �/HPPL!�NDVV������JXFN�QLFK�VR�EORHG

� 


�3ODFHER�VHWV�PRGH���R�BBB%DEVL

� �BB%DEVL!�QDDDDDDEHQG���

� �7+&!�PRLQ�EDEV���

� �NDVV!�OHPPL�
VWRVV


� �RPDBGH!�KDOOR�7+&�XQG�KDL�DXFK�EDEVL���

� �*URQI!�
NDVVDXIIUHVV��VFKOLQJ


�� �BB%DEVL!�RRRRRRRPDDDDDDDD����

�� �NDVV!�OHPPL��EWZ]XVWRVV


                                                          
3 ,5&�ZLUG�LQ�GHU�5HJHO�>LUN@�DXVJHVSURFKHQ��HLQ�,5&�%HQXW]HU�LVW�LP�&\EHU7DON�HLQ�¿,UNHU¾��'DV�&KDWWHQ�SHU

,5&�ZLUG�DXFK�DOV�¿LUNHQ¾�RGHU�²�LQ�$EKlQJLJNHLW�YRP�3URJUDPP�²�DOV�¿�P�LUFHOQ¾�EH]HLFKQHW�
4 =XU�WHFKQLVFKHQ�6HLWH�GHV�&KDWWHQV�V��),/,16.,��������
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�� �/HPPL!�WDFK�EDEVL��ZLH�ZDU�GLH�VRQQHQDOOHH�IHWH��ELVWH�PLW�PLU

�� ]XVDPPHQJHVWRVVHQ"

�� �*XOB0DNL!�KRL�EDEV

�� �*URQI!�KL�%DEVLODLQ���

�� �BB%DEVL!�RPD��ZDU�QL[�PLW�JHVWHUQ������

�� �NDVV!�JURQI�
NRW]


�� 


�(QJHOFKHQ��ØODXUD#>���@�DRO�FRP��KDV�OHIW��EHUOLQ��(QJHOFKHQ�

�� �BB%DEVL!�+L�*URQIL��ELVV�MD�DXFK�GD���

�� 


�+RRJH\�KDV�TXLW�,5&��&RQQHFWLRQ�UHVHW�E\�SHHU�

�� �WRRWK!���

�� 


�WRWK���-R]R#>���@�KU��KDV�OHIW��EHUOLQ��WRRWK�

�� �7+&!�RPD�LVW�PQHPR�VFKRQ�ZLHGHU�GD�RGHU�QRFK"�
JULQV


�� �NDVV!�RPD�
KDOORHOH


�� �*URQI!�NDVV��KH\���UHLKHU�QLFK��ZHQQ�LFK�GLU�IUHVVH���

�� �BB%DEVL!�OHPPL��ZDU�NDOW�
ELEEHU


�� �/HPPL!�NDVV������QD�VDJ�PDO��ZHQQ�GDV�ZHU�OLHVW��LFK�PHLQ�GHLQ�UXI

�� LVW�MD�VFKQXU]��DEHU�PHLQHU�������������

�� �NDVV!�RPD�ZLH�ZDU�GLH�IHLD��"

�� �RPDBGH!�EDEVL��KDE�LFK�JHPHUNW���

�� �*URQI!�BB%DEVL��DED�ODWXHUQLFK���

�� �/HPPL!�BB%DEVL������JDEV�QRFK�NHLQHQ�JOXHKZHLQ"

�� �/HPPL!�UEZ������QRFK�DP�OHEHQ"

�� �RPDBGH!�NDVV��QHWW�XQG�DXVJLHELJ���

'HU�7H[W�LVW�I�U�GLHMHQLJHQ��GLH�QRFK�QLH�JHFKDWWHW�KDEHQ��VLFKHUOLFK�XQGXUFKVLFKWLJ��ZHQQ�QLFKW

JDU�NRQIXV��:LU�ZROOHQ�GHQ�7H[W�LP�IROJHQGHQ�HLQHU�H[HPSODULVFKHQ�$QDO\VH�XQWHU]LHKHQ�XQG�DXI

OLQJXLVWLVFKH� %HVRQGHUKHLWHQ� � DXIPHUNVDP�PDFKHQ�� HLQH� V\VWHPDWLVFKH� 8QWHUVXFKXQJ� YRQ� &KDW�

.RPPXQLNDWLRQ�ILQGHW�VLFK�LQ�581.(+/�6&+/2%,16.,�6,(9(5���������,Q�=HLOH���ILQGHW�VLFK�HLQH

GXUFK�GUHL�6WHUQFKHQ�PDUNLHUWH�%HIHKOV]HLOH� �YJO�� DXFK�=����� ���� ���� �����(V�ZLUG� DQJHJHEHQ�� GD�

VLFK� GLH� 7HLOQHKPHULQ�GHU� 7HLOQHKPHU� PLW� GHP� 1DPHQ� ¿BB%DEVL¾� XQG� GHU� $GUHVVH

¿EDEVL#>���@�VQDIX�GH¾��]XJHVFKDOWHW�KDW��ZDV�DOOHQ�DQGHUHQ�7HLOQHKPHUQ�PLWJHWHLOW�ZLUG��(V�JLEW�HLQH

                                                          
5 :LW]LJ�DQ�GLHVHU�'RPDLQ�$GUHVVH�LVW��GD��¿VQDIX¾�HLQ�$NURQ\P�DXV�GHP�&KDW6ODQJ�LVW�I�U�¿VLWXDWLRQ

QRUPDO��DOO�IRXOHG�XS¾��ZDV�DP�EHVWHQ��EHUVHW]W�ZHUGHQ�NDQQ�PLW�¿2SHUDWLRQ�JHOXQJHQ��3DWLHQW�WRW¾��YJO�

526(1%$80��������6�������



5XQNHKO�6FKORELQVNL�6LHYHU���6SUDFKH�XQG�.RPPXQLNDWLRQ�LP�,QWHUQHW

Seite 11

5HLKH�YRQ�%HIHKOHQ�GHU�,5&�&OLHQW�6RIWZDUH�ZLH�¿�MRLQ¾��GLH�LPPHU�LQ�HQJOLVFKHU�6SUDFKH�HUIROJHQ�

ZREHL�]XVlW]OLFKH�,QIRUPDWLRQHQ�LQ�UXQGHQ�.ODPPHUQ�VWHKHQ�N|QQHQ��GLH�KlXILJ� LQ�'HXWVFK�VWH�

KHQ��'HU�1DPH� ¿BB%DEVL¾� LVW� HLQ�6SLW]QDPH� HEHQVR�ZLH� ¿7+&��/HPPL��RPDBGH¾� XVZ��'HU�6SLW]�

QDPH�NDQQ�LQ�GHU�.RPPXQLNDWLRQ�ZHLWHU�PRGLIL]LHUW�ZHUGHQ��VR�ZLUG�¿BB%DEVL¾�DOV�¿EDEV¾��=��������

XQG� ¿%DEVLODLQ¾� �=�� ���� EH]HLFKQHW�� 'HU� $EVHQGHU� HLQHV� *HVSUlFKVEHLWUDJHV� LVW� LP� YRUOLHJHQGHQ

&KDW�GXUFK�VSLW]H�.ODPPHUQ�PDUNLHUW�XQG�VWHKW�LQ�GHU�5HJHO�DP�$QIDQJ�GHV�%HLWUDJHV��VR�GD��GHU

6SUHFKHU� LGHQWLIL]LHUW� ZHUGHQ� NDQQ�� 'LH� H[SOL]LWH� $GUHVVDWHQVSH]LIL]LHUXQJ� IROJW� GHU� 6SUHFKHU�

LGHQWLIL]LHUXQJ�� HV� OLHJW� DOVR� GLH� *UXQGVWUXNWXU� ¿�6SUHFKHU!� $GUHVVDW¾� YRU�� ZRGXUFK� HLQH� SHU�

VRQDOGHLNWLVFKH�2ULHQWLHUXQJ�YRUJHQRPPHQ�ZLUG��:LH�/(1.(�6&+0,7=��������6�������IHVWJHVWHOOW

KDEHQ��ªZLUG��EHUZLHJHQG�GDV� �6SUHFKHU�ZlKOW�GHQ�QlFKVWHQ¶�6\VWHP�DQJHZDQGW��GD�SUDNWLVFK�DOOH

%HLWUlJH�H[SOL]LW�DGUHVVLHUW�ZHUGHQ©��,P�$QVFKOX��DQ�GLH�GHLNWLVFKH�9HURUWXQJ�VWHKW�GDV��ZDV�PLW�

JHWHLOW�ZHUGHQ�VROO��(LQHQ�EHVRQGHUHQ�6WDWXV�KDEHQ�%HJU��XQJVVHTXHQ]HQ�ZLH�LQ�=HLOH���������������

���� GLH� SURWRW\SLVFKHUZHLVH� DXV� HLQHU� %HJU��XQJVSDUWLNHO� XQG� 1DPHQ� GHV� $GUHVVDWHQ� EHVWHKHQ�

DXIIlOOLJ�KlXILJ�LVW�GHU�*HEUDXFK�GHU�HQJOLVFKHQ�%HJU��XQJVSDUWLNHO�ªKL©��LQ�=HLOH���]X�DXI�+RPR�

SKRQLH� EDVLHUHQGHP� ªKDL©� YDULLHUW�� 'D�� $QJOL]LVPHQ� LQ� HLQHP� FRPSXWHUEDVLHUWHQ� 0HGLXP� HLQH

JU|�HUH�5ROOH�VSLHOHQ��LVW�QLFKW�ZHLWHU�YHUZXQGHUOLFK��LQWHUHVVDQW�XQG�EHPHUNHQVZHUW�VLQG�LQGHV�GLH

VSUHFKVSUDFKOLFKHQ� XQG� JUDSKRVWLOLVWLVFKHQ� 0DUNLHUXQJHQ� �YJO�� KLHU]X� DXFK

+$$6(�+8%(5�.580(,&+�5(+0���������'LH�*HVSUlFKVEHLWUlJH� VLQG� UHODWLY� NXU]�ZLH� DXFK�GLH

V\QWDNWLVFKHQ� 6\QWDJPHQ�� 'D� GLH� &KDWSDUWQHU� ZHFKVHOVHLWLJ� DXIHLQDQGHU� %H]XJ� QHKPHQ� XQG� GLH

(LQJDEH� SHU� 7DVWDWXU� ]HLWDXIZHQGLJ� LVW�� ZLUG� NRQWH[WXHOOH� ,QIRUPDWLRQ� LQ� KRKHP�0D�H� YRUDXV�

JHVHW]W�� ZDV� ]XP� KlXILJHQ�*HEUDXFK� YRQ�(OOLSVHQ� XQG� $QDNROXWKHQ� I�KUW�� HLQ� W\SLVFKHV� .HQQ�

]HLFKHQ�GHU�JHVSURFKHQHQ�6SUDFKH��YJO��5$7+���������8PJDQJVVSUDFKOLFKH�0HUNPDOH�ZLH�¿WDFK¾��=�

�����¿QL[¾��=�������¿JDEV¾��=������ZHUGHQ�HEHQVR�UHDOLVLHUW�ZLH�GLDOHNWDOH��VR�¿IHLD¾��=������XQG�¿DED¾��=�

����DOV�EHUOLQW\SLVFKH�U�9RNDOLVLHUXQJHQ��YJO��KLHU]X�6&+/2%,16.,���������8QWHU�GHQ�JUDSKRVWLOLVWL�

VFKHQ�0LWWHOQ� LVW� DP� DXIIlOOLJVWHQ� GHU� *HEUDXFK� YRQ� ,GHRJUDPPHQ�� LQVEHVRQGHUH� YRQ� GHQ� VRJ�

6PLOLHV��GHQ�¿OlFKHOQGHQ�*HVLFKWHUQ¾��GLH�LQ�GHU�5HJHO�DP�(QGH�HLQHV�&KDWEHLWUDJHV�VWHKHQ�XQG�XP

���� JHGUHKW� ]X� OHVHQ� VLQG�� ª'LHVH� VLQG� DEHU� NHLQHVZHJV� LPPHU� IUHXQGOLFK�� VRQGHUQ� N|QQHQ� ]XP

$XVGUXFN�YHUVFKLHGHQVWHU�(PRWLRQHQ�HLQJHVHW]W�ZHUGHQ�©� �526(1%$80��������6��������+LHU� HLQH

NOHLQH�$XVZDKO�YRQ�6PLOLHV��

��� GHU�ODFKHQGH�6WDQGDUG�6PLOH\��=���������������������������

��� JO�FNOLFKHU�6PLOH\�=�����

����� lX�HUVW�WUDXULJHU�6PLOH\��=�����

                                                          
6 6LHKH�-$63(5��������6����II���XQG�KWWS���ZZZ�F]ZHE�FRP�VPLOLHV�KWP�
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�� VHKU�WUDXULJH�*ULQVHNDW]H��=�����

��� DXJHQ]ZLQNHQGHU�6PLOH\

��� QLFKW�ZLW]LJ

��2 HUVWDXQW

��R VFKRFNLHUHQG

��� WUDXULJ

���� GXPPH�)UDJH��(VHOVNDSSH�

��L 8VHU�UDXFKW�=LJDUHWWH

��� ]HQVLHUW

�# :DV"

,QWHQVLYLHUXQJ� ZLUG� GXUFK� ,WHUDWLRQ� YRQ� =HLFKHQ� PDUNLHUW� ZLH� LQ� ¿�����¾� XQG� DXFK

¿RRRRRRRPDDDDDDDD¾� �=�������'LH�.OHLQVFKUHLEXQJ�ZLUG�EHYRU]XJW�� ,QWHUSXQNWLRQV]HLFKHQ�N|QQHQ

ZHJJHODVVHQ�ZHUGHQ��=������1HEHQ�GLHVHQ�0HUNPDOHQ�ZHLVHQ�GLHVHU�XQG�DQGHUH�&KDWV�HLQ�VSUDFK�

OLFKHV� 3KlQRPHQ� DXI�� GDV� Y|OOLJ� QHX� ]X� VHLQ� VFKHLQW�� (V� KDQGHOW� VLFK� XP� $XVGU�FNH� ZLH


NDVVDXIIUHVV��VFKOLQJ
��=������KLHU�QRFK�HLQLJH�ZHLWHUH�%HOHJH�DXV�DQGHUHQ�&KDWV��
ORFNHU�PLW�HLQHU

KDQG�DXI�DEVWDQG�KDOW
��
QDFKEXW]HV�HLVHQ�VWDQJH�JUHLI
��
VDFNKDOW
��
VDXJHQ�JHK
��,Q�GHU�5HJHO�VLQG

GLHVH�.RQVWUXNWLRQHQ� GXUFK� 
6WHUQFKHQ
�PDUNLHUW�� 6\QWDNWLVFK� JHVHKHQ� KDQGHOW� HV� VLFK� XP� HLQH

VSH]LHOOH� ,QILQLWNRQVWUXNWLRQ�� GLH� ELV� DXI� ZHQLJH� $XVQDKPHQ� GXUFK� 9HUEHQGVWHOOXQJ� GHV

9HUEVWDPPHV� JHNHQQ]HLFKQHW� LVW�� ZREHL� HLQH� 9ROOSUlGLNDWLRQ� YRUOLHJW� JHJHQ�EHU� GHQ� EHNDQQWHQ

,QILQLWNRQVWUXNWLRQHQ��,QILQLWLY��XQG�3DUWL]LSLDONRQVWUXNWLRQ���GLH�HLQH�1HEHQSUlGLNDWLRQ�DXIZHLVHQ�

:LU� ZROOHQ� GLHVH� .RQVWUXNWLRQ� PDQJHOV� HLQHV� YRUOLHJHQGHQ� 7HUPLQXV� DOV� LQILQLWH� 9HUE�/HW]W�

.RQVWUXNWLRQ�EH]HLFKQHQ��6LH�WULWW� LQ�=XVDPPHQKDQJ�PLW�GHP�KlXILJHQ�*HEUDXFK�YRQ�SUlGLNDWLY

JHEUDXFKWHQ�9HUEVWlPPHQ�DXI�ZLH�LQ�
NRW]
��=�������
JULQV
��=������XQG�
ELEEHU
��=�������ZDV�GLH

$QQDKPH� VW�W]HQ�Z�UGH�� GD�� GLH� LQILQLWH�9HUE�/HW]W�.RQVWUXNWLRQ� VLFK� DOV�(UZHLWHUXQJ� DXV� GHQ

SUlGLNDWLY� YHUZDQGWHQ� 9HUEVWlPPHQ� KHUOHLWHW�� 'LHVH� ª:XU]HOZ|UWHU©� �6&+/2%,16.,�%/$1.�

������ 6�� ����ZLHGHUXP�� GLH� DOOHLQ� GXUFK� GHQ�9HUEVWDPP� JHELOGHW�ZHUGHQ�� VLQG�(UILQGXQJHQ� YRQ

5HGDNWHXUHQ�GHU�&RPLFV�ª0LFN\�0DXV©�XQG�ª0$'©��,Q�GHQ���HU�-DKUHQ�EHVWDQG�GDV�3UREOHP��GLH

HQJOLVFKHQ�¿VRXQG�ZRUGV¾�LQV�'HXWVFKH�]X��EHUVHW]HQ��6R�ZXUGH�HLQ�VSH]LILVFKHU�'RQDOG�'XFN�6WLO

HQWZLFNHOW� �YJO��'2//(�:(,1.$8))��������6�������XQG�GHU�6DWLULNHU�+HUEHUW�)HXHUVWHLQ�� HKHPDOV

&KHIUHGDNWHXU� GHU� VDWLULVFKHQ�=HLWVFKULIW� ª0$'©�� EHULFKWHWH� LQ� GHU� 7DONVKRZ� ª'UHL� QDFK� QHXQ©�

GD�� HU� GLH� GHXWVFKH� 6SUDFKH� XP� HEHQ� GLH�:XU]HOZ|UWHU� HUKHEOLFK� EHUHLFKHUW� KDEH�� 'LH� VR� QHX

JHELOGHWHQ�¿/DXWZ|UWHU¾�KDEHQ�DXV�GHQ�&RPLFV�GHQ�:HJ�DXFK�LQ�GLH�8PJDQJVVSUDFKH�JHIXQGHQ�
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ªbKQOLFK�ZLH�LP�)DOOH�GHU�5HGHQVDUWHQ�XQG�PHWDSKRULVFKHQ�:HQGXQJHQ�KDQGHOW�HV�VLFK�GDEHL�RIW

XP� 6SUDFKJDJV� YRQ� XUVSU�QJOLFK� VLQJXOlUHP� &KDUDNWHU�� GLH� DOOPlKOLFK� ]XP� VHOEVWYHUVWlQGOLFKHQ

%HVWDQGWHLO�NRQYHQWLRQDOLVLHUWHU�&RPLF�6SUDFKH�ZXUGHQ�XQG�WHLOZHLVH��EHU�GHQ�-DUJRQ�-XJHQGOLFKHU

LQ�GLH�8PJDQJVVSUDFKH�(LQJDQJ�IDQGHQ�©��'2//(�:(,1.$8))��������6����I���

'HU�*HEUDXFK�YRQ�:XU]HOZ|UWHUQ�XQG�LQILQLWHQ�9HUE�/HW]W�.RQVWUXNWLRQHQ�LP�&KDW�ILQGHQ�VLFK

QXQ� YRUZLHJHQG�EHL� GHQHQ�� GHUHQ�&RPLF�/HNW�UH� QRFK�QLFKW� YHUEOD�W� LVW�� MXQJHQ� 6WXGHQWHQ� XQG

6FK�OHUQ��,QZLHZHLW�KLHU�HLQ�VSUDFKOLFKHV�3KlQRPHQ�YRUOLHJW��GDV�VLFK�ZHLWHU�DXVEUHLWHW�� LQVEHVRQ�

GHUH�DXVZHLWHW�LQ�GHQ�%HUHLFK�GHU�JHVSURFKHQHQ�6SUDFKH��LVW�HLQH�RIIHQH�)UDJH�

=HLWVFKULIWHQ�XQG�0DJD]LQH�LP�1HW]

.DXP�HLQ�HUQVW]XQHKPHQGHU�9HUODJ�NDQQ�HV�VLFK�QRFK�OHLVWHQ��QLFKW�LP�,QWHUQHW�SUlVHQW�]X�VHLQ�

7URW]�GHU�KRKHQ�.RVWHQ�XQG�GHU�JHULQJHQ�(LQQDKPHTXHOOHQ�GXUFK�:HUEXQJ�RGHU�$ERQQHPHQWV

ZHUGHQ�HLQLJH�$QJHERWH�WlJOLFK�DNWXDOLVLHUW��+LHUEHL�VLQG�]ZDU�Z|FKHQWOLFK�HUVFKHLQHQGH�=HLWXQJHQ

XQG�0DJD]LQH� LP�9RUWHLO��GRFK�DXFK�GLHVH��]��%��)2&86�2QOLQH��YHUVRUJHQ�LKUH�/HVHU�PLW�VWlQGLJ

QHXHQ� ,QIRUPDWLRQHQ�� *UXQG� KLHUI�U� LVW� HLQ� ]XVlW]OLFKHV� $QJHERW�� GDV� QHEHQ� GHP� GHV� 3ULQW�

PHGLXPV� ]XU� 9HUI�JXQJ� VWHKW�� 'DWHQEDQNHQ�� 1HWJXLGHV�� :HWWHU� X�� D�� )2&86� ELHWHW� LQ� GLHVHP

%HUHLFK�GLH�JU|�WH�QDWLRQDOH�+RPHSDJH�PLW��EHU�������6HLWHQ�DQ��+LQJHJHQ�RULHQWLHUW� VLFK� ª',(

=(,7©�VWDUN�DQ�GHU�3ULQWYHUVLRQ��GRUW�DOOHUGLQJV�ELHWHW�VLH�PHKU�DOV�DQGHUH��'DV�$QJHERW�LP�:::

VWHOOW�]ZDU�QXU�HLQHQ�$XV]XJ�GDU��GRFK�GHFNW�HV�HLQHQ�*UR�WHLO�GHV�=HLWXQJVLQKDOWV�PLW�XQJHN�U]WHQ

$UWLNHOQ� DE��'LH�1lKH�ZLUG� GXUFK� HLQH� ¿EXQWH� 6HLWH¾� QDPHQV� ª=(,79(575(,%� ���©� �GHU� 6PLOH\

YHUUlW� GHQ� ,QKDOW� VFKRQ�� XQWHUVW�W]W�� GLH� X�D�� HLQ� 5lWVHO�� GHQ� ªZ|FKHQWOLFKHQ� &DUWRRQ©�� *ORVVHQ

VRZLH� HLQH� :HEVWRU\� DQELHWHW�� %HVRQGHUV� I�U� GLH� /LWHUDWXU� LP� 1HW]� HQJDJLHUW� VLFK� ',(� =(,7�

VRZRKO� PLW� GHU� JHQDQQWHQ� *HVFKLFKWH� LQ� PHKUHUHQ� DQNOLFNEDUHQ� .DSLWHOQ�� DOV� DXFK� PLW� HLQHP

/LWHUDWXUZHWWEHZHUE�VHLW������

'LH�DNWLYH�%HWHLOLJXQJ�DQ�2QOLQH�3XEOLNDWLRQHQ�EHU�KUW�HLQH�GHU� LQWHUHVVDQWHVWHQ�)UDJHQ�I�U�GLH

=XNXQIW� GHU� 1HW]PDJD]LQH� XQG� �]HLWVFKULIWHQ�� 0�VVHQ� GLH� 9HUODJH� QLFKW� YLHO� VWlUNHU� GLH� ,QWHU�

DNWLYLWlW�GHV�0HGLXPV�,QWHUQHW�LQ�LKUH�$UEHLW�HLQELQGHQ"�6FKOLH�OLFK�EHVWHKHQ�LP�1HW]�YLHOIlOWLJVWH

0|JOLFKNHLWHQ�YRQ�.RPPXQLNDWLRQ�� 6HL� HV�GXUFK�GLUHNWHQ�'LDORJ�PLW� GHU�5HGDNWLRQ� RGHU� GXUFK

$XWRPDWLVLHUXQJHQ� ZLH� GLH� VFKRQ� LQ� $QVlW]HQ� YRUKDQGHQH� �LQWHUHVVHQJHOHLWHWH�� ,QIRUPDWLRQV�

ILOWHUXQJ�EHLP�$ERQQHPHQW�HLQHU�EHVWLPPWHQ�=HLWXQJ��:DUXP��VR�LVW�ODQJIULVWLJ�]X�IUDJHQ��VROOWHQ

QLFKW�DXFK�1HWL]HQV�DQ�GHU�2QOLQH�$XVJDEH�PLWVFKUHLEHQ�G�UIHQ��HWZD�ZHQQ�VLH�GLUHNW�DXV�HLQHP

.ULVHQJHELHW�KHUDXV��EHU�GLH�VFKQHOOHUH�XQG�DNWXHOOHUH� ,QIRUPDWLRQ�YHUI�JHQ"�'LH�ZLFKWLJH�)UDJH
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QDFK�HLQHU�HLQ]XIRUGHUQGHQ�2EMHNWLYLWlW�VROFKHU�¿H[WHUQHQ�1DFKULFKWHQSDUWLNHO¾�PX��KLHUEHL�VLFKHU�

OLFK�QHX��EHUGDFKW�ZHUGHQ�

:LH�EHL� MHGHP�JU|�HUHQ�$QELHWHU� VROO� HLQH�/LQN�6DPPOXQJ� �ª6,'(67(3©�� GLH� 6XFKH� LP�ZHOW�

ZHLWHQ�1HW]�HUOHLFKWHUQ��GRFK�HQWSXSSW� VLFK�GLHVH� ¿=XVDPPHQVWHOOXQJ¾� DOV�(LQQDKPHTXHOOH� GXUFK

:HUEXQJ��Z�QVFKW�MHPDQG�GLH�$XIQDKPH�LQ�GLH�/LVWH��GLH�QDFK�.DWHJRULHQ�JHRUGQHW�LVW��VR�PX��HU

KLHUI�U� EH]DKOHQ�� .RVWHQORV� KLQJHJHQ� LVW� GHU� ª1(:6/(77(5�.,26.©�� HLQ� QDFK� 6SDUWHQ� JH�

RUGQHWHU�7LFNHU��GHU�DXVJHZlKOWH�1DFKULFKWHQ�DXI�:XQVFK�LQ�GLH�HLJHQH�0DLOER[�VHQGHW�

%HUHLWV��EHU����6WXQGHQ�YRU�GHP�(UVFKHLQHQ�GHV�=HLWVFKULIWHQPDJD]LQV��ODVVHQ�VLFK�HLQLJH�$UWLNHO

DXI�GHP�:HE�6HUYHU�YRQ�)2&86�HLQVHKHQ��:LH�EHL�6SLHJHO�2QOLQH�JLEW� HV�QHEHQ�$QJHERWHQ��GLH

DXVVFKOLH�OLFK� LP� :HE� SXEOL]LHUW� ZHUGHQ�� HLQLJH� PLW� GHU� =HLWVFKULIW� �EHUHLQVWLPPHQGH� $UWLNHO�

6HOEVW�GLH� ]DKOUHLFKHQ�� LP�3ULQWPHGLXP� LQ�5DKPHQ�JHID�WHQ�7DEHOOHQ��=XVDW]LQIRUPDWLRQHQ��=X�

VDPPHQIDVVXQJHQ�XQG�,QWHUYLHZV�ZHUGHQ�LQ�+70/�XPJHVHW]W�XQG�SUlVHQWLHUW��'RFK�IlOOW�DXI��GD�

GLH�2QOLQH�9HUVLRQ�GHP�3ULQWPHGLXP�QLFKW�lTXLYDOHQW�JHJHQ�EHUVWHKW��REJOHLFK� VLH� HLQH�XQJOHLFK

EHVVHUH�=XJlQJOLFKNHLW�]XU�,QIRUPDWLRQ�ELHWHQ�N|QQWH��VRQGHUQ�LP�$XJHQEOLFN�QXU�$SSHWLW�GDUDXI

PDFKHQ�VROO�

8PIDQJUHLFK� JHVWDOWHW� VLFK� GLH� 'DWHQEDQN� GHV� )2&86� ²� GLHVH� DOOHUGLQJV� LVW� YLHOIDFK� NRVWHQ�

SIOLFKWLJ��$EHU�DXFK�KLHU�]HLJW�VLFK��'HU�9RUWHLO�GHV�HOHNWURQLVFKHQ�0HGLXPV��'DWHQPDVVHQ�EHVVHU

SUlVHQWLHUHQ� XQG� YRU� DOOHP� YHUZDOWHQ� ]X� N|QQHQ�� ZLUG� QRFK� YLHO� ]X� ZHQLJ� JHQXW]W�� ª(V� JLEW� LQ

'LJLWDOLHQ�NHLQHQ�WHFKQLVFKHQ�*UXQG��ZDUXP�HLQ�7H[W�HLQH�DQGHUH�/lQJH�KDEHQ�VROOWH��DOV�GLHMHQLJH�

GLH�VHLQ�,QKDOW�YHUODQJW��JDQ]�LP�*HJHQVDW]�]XP�SDSLHUHQHQ�&RXVLQ��GHU�VLFK�TXHWVFKW�RGHU�VWUHFNW�

ELV�GLH�6HLWH�JHI�OOW�LVW�©��32/$76&+(.��������6�����

%LV�PD[LPDO�GUHL�$UWLNHO�DXV�IDVW�MHGHU�5XEULN�VWHOOW�GHU�6SLHJHO�LQV�1HW]��HLJHQV�I�U�GLH�+RPHSDJH

VFKXI�PDQ�HLQH�6SDUWH�QDPHQV� ª1HW]ZHOW©� XQG�GDUXQWHU�� I�U�1RWL]HQ�� GDV� ª)RUXP©�� YHUJOHLFKEDU

PLW� GHP� ª3DQRUDPD©� XQWHU� ª'HXWVFKODQG©� LP�0DJD]LQ�� 9HUZLUUHQG� ZLUNHQ� $UWLNHO�� GLH� LP�+HIW

XQWHU�HLQHU�DQGHUHQ�5XEULN�HLQJHRUGQHW�ZHUGHQ�DOV�DXI�GHU�+RPHSDJH��]�%��7KHPD�´1XNOHDUUXLQH

0�KOKHLP�.lUOLFKµ�LP�+HIW�XQWHU�¶:LVVHQVFKDIW���7HFKQLN·��LP�:HE�LQ�GHU�6SDUWH�¶$XVODQG·��+HIW

���������������

$XJHQEOLFNOLFK� ZHLVW� GDV� ,QWHUQHW�$QJHERW� GHU� 0DJD]LQH� XQG� =HLWXQJHQ� QRFK� ZHQLJ� (LJHQ�

VWlQGLJNHLW� DXIZHLVW�� HLQH� $QSDVVXQJ� DQ� GDV� QHXH� 3XEOLNDWLRQVIRUXP� :::� ILQGHW� NDXP� VWDWW�

=ZDU�N|QQHQ�GHU�%HOLHEWKHLW�ZHJHQ�YLHOH�:HUEHIOlFKHQ�YHUPLHWHW�ZHUGHQ��GRFK�UHFKQHW�VLFK�GHU�

]HLW�DXFK�GDQQ�HLQH�HLJHQH�5HGDNWLRQ�NDXP��'LH�0DUNHWLQJIXQNWLRQ�DOOHLQ�VWHOOW�PHLVW�GHQ�$QWULHE

I�U�GDV�$QJHERW��]XPLQGHVW�ELV�HLQ�DGlTXDWHV�$EUHFKQXQJVYHUIDKUHQ�JHIXQGHQ�LVW�

32/$76&+(.� IUDJW� EHUHFKWLJWHUZHLVH�� RE� GLH� 5HGDNWLRQHQ� HV� LQ� GHU� =XNXQIW� YROOEULQJHQ�

ªOHEHQGLJH� XQG� KRFKDNWXHOOH� (Q]\NORSlGLHQ� >]X@� VFKDIIHQ�� DQVWDWW� DQGHUVZR� ]X� 7RGH� JHIRUPWHV
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0DWHULDO� QRFK� HLQPDO� ]X� YHUZXUVWHQ"©� �32/$76&+(.�� ������ 6�� �����+lXILJ� ZHUGHQ� QXU� 6FKZHU�

SXQNWH�YHUODJHUW��GRFK�GLH�ZHQLJHQ�$UWLNHO�VLQG�LGHQWLVFK�PLW�GHP�3ULQWPHGLXP��'LH�+RIIQXQJ�DXI

HLQH� +|USUREH� HLQHU� EHGHXWHQGHQ� 5HGH� HWZD� RGHU� DXI� HLQH� $QLPDWLRQ� DQVWHOOH� HLQHU� WURFNHQHQ

*UDILN�ZLUG�HQWWlXVFKW��86$�7RGD\��$PHULNDV�JU|�WH�7DJHV]HLWXQJ��ELHWHW�GD�VFKRQ�(UVWDXQOLFKHV�

VWXQGHQDNWXHOOH�%HULFKWH�LQ�HLQHP�JU|�HUHQ�8PIDQJ��DOV�HV�GDV�3ULQWPHGLXP�VHOEVW�DQELHWHW��'HQQ

KLHU�]HLJW�VLFK�GLH�YLHOOHLFKW�JU|�WH�6WlUNH�GHV�,QWHUQHW��GLH�DXV]XEDXHQ�GHQ�1HW]�=HLWVFKULIWHQ�HLQ

]HQWUDOHV�$QOLHJHQ�VHLQ�PX���GLH�6FKQHOOLJNHLW�XQG�GDPLW�GLH�$NWXDOLWlW�GHU�,QIRUPDWLRQ�

/HW]WOLFK�G�UIHQ�VLFK�GLH�1HW]DXVJDEHQ�YRQ�3ULQWPHGLHQ�DOOHU�$UW�QLFKW�LP�WUDGLWLRQHOOHQ�6LQQH�DOV

(LQZHJNRPPXQLNDWLRQVPHGLHQ�YHUVWHKHQ��ZHQQ�VLH�HLQH�VLQQYROOH�(UJlQ]XQJ�]X�LKUHQ�9HUZDQGWHQ

3ULQW��)HUQVHKHQ�XQG�5DGLR�ELHWHQ�ZROOHQ�

6SUDFK��XQG�.RPPXQLNDWLRQVZDQGHO�GXUFK�GDV�,QWHUQHW"

'D��GDV�,QWHUQHW�XQVHUH�6FKUHLENXOWXU�EHHLQIOX�W�XQG�LQ�=XNXQIW�]XQHKPHQG�EHHLQIOXVVHQ�ZLUG�

VWHKW� DX�HU�)UDJH��2E�GLHV� DOOHUGLQJV� ]X� HLQHP� JU|�HUHQ� 6SUDFKZDQGHO� I�KUW�� JODXEHQ�ZLU� QLFKW�

ZHQQ�DXFK�LQ�HLQ]HOQHQ�%HUHLFKHQ�6SUDFKZDQGHOSUR]HVVH� LQLWLLHUW�RGHU�YHUEUHLWHW�ZHUGHQ�N|QQHQ�

9LHOPHKU�]HLJHQ�XQVHUH��XQG�DQGHUH��$QDO\VHQ��GD��VSUDFKOLFKH��(OHPHQWH�XQG�9HUVDW]VW�FNH�DXV

GLYHUVHQ�'LVNXUVZHOWHQ�]X�HLQHP�VSH]LILVFKHQ�6WLOPL[�]XVDPPHQJHEDVWHOW�ZHUGHQ��'LHV�KDW�:(55<

�������6������I�U�GLH�,5&�.RPPXQLNDWLRQ�WUHIIHQG�EHVFKULHEHQ�

ª3DUWLFLSDQWV�WHQG�WR�SOD\�ZLWK�ODQJXDJH��WR�SURGXFH�K\EULG��KHWHURJORVVLF�IRUPV�WKDW�LQFRSRUDWH

DOO�PDQQHU�RI�FRPPXQLFDWLYH�VW\OHV��$�VDOLHQW�SURSHUW\�RI�,5&�GLVFRXUVH�LQYROYHV�ZKDW�RQH�PLJKW

FDOO� WKH�ZULWWHQ� HTXLYDOHQW� RI� VSHDNLQJ� LQ� WRQJXHV�� 3DUWLFLSDQWV� SURGXFH� D� EULFRODJH� RI� GLVFXUVLYH

IUDJPHQWV�GUDZQ�IURP�VRQJV��WY�FKDUDFWHUV��DQG�D�YDULHW\�RI�GLIIHUHQW�VRFLDO�VSHHFK�W\SHV�©

'XUFK� GDV� 3ULQ]LS� GHU� %ULFRODJH� ZLUG� GLH� VSUDFKOLFKH� 9DULDWLRQ� HUK|KW�� GLH� ]ZDU� QRWZHQGLJH

9RUDXVVHW]XQJ� I�U� HLQHQ� 6SUDFKZDQGHO� LVW�� DEHU� QLFKW� ]X� 6SUDFKZDQGHOSUR]HVVHQ� I�KUHQ� PX��

'XUFK� GDV� =XVDPPHQEDVWHOQ� DXV� YHUVFKLHGHQVWHQ� 6WLOHOHPHQWHQ� HQWVWHKHQ� QHXH� 6FKUHLEVWLOH� LQ�

VRIHUQ��DOV�ªHV�QLFKW�]X�HLQHU�6FKDIIXQJ�YRQ�2EMHNWHQ�DXV�GHP�1LFKWV�>NRPPW@��VRQGHUQ�YLHOPHKU

]X�HLQHU�7UDQVIRUPDWLRQ�XQG�8PJUXSSLHUXQJ�GHV�*HJHEHQHQ�LQ�HLQ�0XVWHU��GDV�QHXH�%HGHXWXQJ

YHUPLWWHOW�� HLQHU� hEHUVHW]XQJ� GHV� *HJHEHQHQ� LQ� HLQHQ� QHXHQ� .RQWH[W� XQG� VHLQHU� $GDSWLRQ�©

�&/$5.(�������6��������'XUFK�GHQ�3UR]H��GHU�'H��XQG�5HNRQWH[WXDOLVLHUXQJ�YRQ�VSUHFKVSUDFK�

OLFKHQ� (OHPHQWHQ�� $QJOL]LVPHQ�� JUDSKRVWLOLVWLVFKHQ� 0LWWHOQ� XVZ�� HQWVWHKHQ� 6FKUHLEVWLOH�� GLH� GDV

1HW]�DOV�QHXHV�0HGLXP�XQG�GHQ�'LVNXUV�VHLQHU�1XW]HU�ZLGHUVSLHJHOQ�
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:DQGHOW� VLFK� 6SUDFKH� GXUFK� GDV� 1HW]� QLFKW� VFKOHFKWKLQ�� VR� ZHUGHQ� GXUFK� GLH� ,QWHUQHW�

.RPPXQLNDWLRQ�GLH�NRPPXQLNDWLYHQ�3UD[HQ�QLFKW�QXU� HUZHLWHUW�� VRQGHUQ� DXFK� UDVDQW� YHUlQGHUW�

=HQWUDO� KLHUI�U� LVW� GLH�7DWVDFKH�� GD�� LP�&\EHUVSDFH�5DXP�XQG�=HLW� HLQH� QHXH�4XDOLWlW� HUIDKUHQ�

1DKH]X� ]HLWJOHLFK� NDQQ� SULQ]LSLHOO� MHGHU� UXQG� XP� GHQ� *OREXV� NRPPXQL]LHUHQ�� ª'DV� ,QWHUQHW

RSHULHUW� LQ� GHU� UHDOHQ�=HLW�� GRFK�0HQVFKHQ� LQ� YHUVFKLHGHQHQ�=HLW]RQHQ� N|QQHQ� WURW]GHP� OHLFKW

PLWHLQDQGHU�NRPPXQL]LHUHQ�©� �'<621��������6�������'DV�YLHO� ]LWLHUWH� ¿JOREDOH�'RUI¾� LVW� HLQ� WUDQV�

QDWLRQDOHV�.RPPXQLNDWLRQVQHW]��GDV�GLH�.RPPXQLNDWLRQVP|JOLFKNHLWHQ�TXDOLWDWLY�YHUlQGHUW��'LH

(�0DLO� LVW� QLFKW� QXU� HLQ� HOHNWURQLVFK� HUZHLWHUWHU� %ULHI�� VRQGHUQ� HUP|JOLFKW� GLH� �SUHLVZHUWH�� 9HU�

VFKLFNXQJ� YRQ� 7H[WHQ�� %LOGHUQ�� 7|QHQ� XQG� 9LGHRV� RQOLQH�� &KDWV� XQG�1HZVJURXSV� N|QQHQ� 7D�

JXQJHQ� HUVHW]HQ�XQG� GHU�$XVWDXVFK�PDWHULHOOHU�*�WHU� HUIROJW� ]XQHKPHQG��EHU� GHQ� EHJLQQHQGHQ

'DWHQKLJKZD\�� 'DV� ,QWHUQHW� DOV� LQWHUDNWLYHV� XQG� PXOWL�GLUHNWLRQDOHV� 0HGLXP� YLUWXDOLVLHUW� GLH

.RPPXQLNDWLRQ�LQ�]XQHKPHQGHP�0D�H��NULWLVFK�]X�IUDJHQ�LVW�²�EHL�DOOHU�%HJHLVWHUXQJ�I�U�GDV�1HW]

XQG�VHLQH�1HWL]HQV�²��RE�QLFKW�GLH�)DFH�WR�IDFH�.RPPXQLNDWLRQ�VLFK�]XQHKPHQG� LP�08'QHEHO

GHV� &\EHUVSDFH� YHUIO�FKWLJW�� LQ� GHQHQ� QLFKW� PHKU� 3HUVRQHQ�� VRQGHUQ� ª&KLIIUHQH[LVWHQ]HQ©

�.5b0(5��������6������PLWHLQDQGHU�NRPPXQL]LHUHQ�

/LWHUDWXUYHU]HLFKQLV

&ODUNH�� -RKQ�� hEHU� GHQ� 6WLO� YRQ� 6XENXOWXUHQ�� LQ�� -XJHQGNXOWXU� DOV� :LGHUVWDQG�� KJ�� YRQ� -RKQ

&ODUNH�HW�DO���)UDQNIXUW�DP�0DLQ��������6����������

'ROOH�:HLQNDXI��%HUQG��&RPLFV��*HVFKLFKWH�HLQHU�SRSXOlUHQ�/LWHUDWXUIRUP� LQ�'HXWVFKODQG�VHLW

������:HLQKHLP������

'\VRQ��(VWKHU��5HOHDVH�����²�'LH�,QWHUQHW�*HVHOOVFKDIW��6SLHOUHJHOQ�I�U�XQVHUH�GLJLWDOH�=XNXQIW�

0�QFKHQ������

)LOLQVNL��3HWHU��&KDWWHQ�LQ�GHU�&\EHU�:RUOG���%RQQ������

+DDVH�� 0DUWLQ�+XEHU�� 0LFKDHO�.UXPHLFK�� $OH[DQGHU�5HKP�� *HRUJ�� ,QWHUQHWNRPPXQLNDWLRQ

XQG�6SUDFKZDQGHO��LQ��6SUDFKZDQGHO�GXUFK�&RPSXWHU��KJ��YRQ�5�GLJHU�:HLQJDUWHQ��2SODGHQ������

6��������
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+HLQH��&DUROD��/LHEH�DXI�GHQ�HUVWHQ�.OLFN��(LQH�5RPDQ]H���'�VVHOGRUI������

-DVSHU��'LUN��,QWHUQHW�1HZVJURXSV��6XFKHQ��$Q]DSIHQ��1XW]HQ��'LVNXWLHUHQ��'�VVHOGRUI������

.UlPHU�� 6\ELOOH�� 9RP� 0\WKRV� ª.�QVWOLFKH� ,QWHOOLJHQ]©� ]XP� 0\WKRV� ª.�QVWOLFKH� .RPPXQL�

NDWLRQ©� RGHU�� ,VW� HLQH� QLFKW�DQWKURSRPRUSKH�%HVFKUHLEXQJ� YRQ� ,QWHUQHW�,QWHUDNWLRQHQ�P|JOLFK"�

LQ��0\WKRV�,QWHUQHW��KJ��YRQ�6WHIDQ�0�QNHU�XQG�$OH[DQGHU�5RHVOHU��)UDQNIXUW� DP�0DLQ�������6�

�������

/HQNH��1LOV�6FKPLW]��3HWHU��*HVFKZlW]� LP� ¿*OREDOHQ�'RUI¾� ²�.RPPXQLNDWLRQ� LP� ,QWHUQHW�� LQ�

2VQDEU�FNHU�%HLWUlJH�]XU�6SUDFKWKHRULH������������6����������

0�QNHU��6WHIDQ�5RHVOHU��$OH[DQGHU��9RUZRUW�� LQ��0\WKRV�,QWHUQHW��KJ��YRQ�6WHIDQ�0�QNHU�XQG

$OH[DQGHU�5RHVOHU��������6�������

3DQVHJUDX�� 3HWUD�� 'LDORJL]LWlW� XQG� 'HJUDPPDWLNDOLVLHUXQJ� LQ� (�PDLOV�� LQ�� 6SUDFKZDQGHO� GXUFK

&RPSXWHU��KJ��YRQ�5�GLJHU�:HLQJDUWHQ��2SODGHQ�������6���������

3RODWVFKHN�� .OHPHQV�� 7RG� GHU� HOHNWURQLVFKHQ� =HLWXQJ��� LQ�� =HLWSXQNWH�� 'HU�0HQVFK� LP�1HW]�

.XOWXU��.RPPHU]�XQG�&KDRV�LQ�GHU�GLJLWDOHQ�:HOW��1U��������6��������

5DWK��5DLQHU��.RPPXQLNDWLRQVSUD[LV��*|WWLQJHQ������

5RVHQEDXP��2OLYHU��FKDW�6ODQJ��/H[LNRQ�GHU�,QWHUQHW�6SUDFKH���EHU������%HJULIIH�YHUVWHKHQ�XQG

DQZHQGHQ��0�QFKHQ������

5XQNHKO�� -HQV�6FKORELQVNL�� 3HWHU�6LHYHU�� 7RUVWHQ�� 6SUDFKH� XQG� .RPPXQLNDWLRQ� LP� ,QWHUQHW�

(UVFKHLQW�+HUEVW������LP�:HVWGHXWVFKHQ�9HUODJ��2SODGHQ�

6FKORELQVNL�� 3HWHU�� =XU� U�9RNDOLVLHUXQJ� LP� %HUOLQLVFKHQ�� LQ�� =HLWVFKULIW� I�U� *HUPDQLVWLVFKH

/LQJXLVWLN������������6����������

'HUV��� %ODQN�� 8ZH�� -XJHQGVSUDFKH�� 6(.� ,,� 'HXWVFK�� 8QWHUULFKWVHLQKHLW� LP� *UXQG�� XQG

/HLVWXQJVNXUV�GH�'(����%HUOLQ��3lGDJRJLVFKHV�=HQWUXP�������
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:HUU\�� &KULVWRSKHU� &�� /LQJXLVWLF� DQG� ,QWHUDFWLRQDO� )HDWXUHV� RI� ,QWHUQHW� 5HOD\� &KDW�� LQ�� &RP�

SXWHU�PHGLDWHG�&RPPXQLFDWLRQ��/LQJXLVWLF��6RFLDO�DQG�&URVV�FXOWXUDO�3HUVSHFWLYHV��KJ��YRQ�6XVDQ

&��+HUULQJ��$PVWHUGDP�������6��������

:HW]VWHLQ�� 7K�� $��'DKP�� +��6WHLQPHW]�� /��/HQWHV�� $��6FKDPSDXO�� 6W��(FNHUW�� 5�� 'DWHQ�

UHLVHQGH��'LH�.XOWXU�GHU�&RPSXWHUQHW]H��2SODGHQ������

=HKQGHU��0DWWKLDV��6XUIHQ�LP�,QWHUQHW��*HVFKLFKWH�XQG�*HVFKLFKWHQ�GHV�,QWHUQHWV��=�ULFK������

-HQV�5XQNHKO�7RUVWHQ�6LHYHU

)ULHVHQVWUD�H���

������6HHO]H

MHQV�UXQNHKO#VWXG�XQL�KDQQRYHU�GH

VLHYHU#IEOV�XQL�KDQQRYHU�GH

3URI��'U��3HWHU�6FKORELQVNL

-RKDQQLVVWU������������2VQDEU�FN

SVFKOREL#PDLO�U]�XQL�RVQDEUXHFN�GH

KWWS���ZZZ�IEOV�XQL�KDQQRYHU�GH�VGOV�VFKOREL


