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'HXWVFKHU�%XQGHVWDJ 'UXFNVDFKH��������
����:DKOSHULRGH ����������

$QWUDJ
GHU� $EJHRUGQHWHQ� 'RURWKHH� %lU�� :ROIJDQJ� %|UQVHQ�� 3HWHU� $OEDFK�� 5HQDWH
%ODQN��*LWWD�&RQQHPDQQ��5HLQKDUG�*ULQGHO��0RQLND�*U�WWHUV��'U��*�QWHU�.ULQJV�
+DUWPXW� .RVFK\N�� -RKDQQ�+HQULFK� .UXPPDFKHU�� 0DULD� 0LFKDON�� 3KLOLSS
0L�IHOGHU�� 5LWD� 3DZHOVNL�� 5XSUHFKW� 3ROHQ]�� 'U�� 1RUEHUW� 5|WWJHQ�� 0DUFR
:DQGHUZLW]��9RONHU�.DXGHU��'U��3HWHU�5DPVDXHU�XQG�GHU�)UDNWLRQ�GHU�&'8�&68
VRZLH�GHU�$EJHRUGQHWHQ�-|UJ�7DXVV��0DUWLQ�'|UPDQQ��&KULVWRSK�3ULHV��0RQLND
*ULHIDKQ�� 6LHJPXQG� (KUPDQQ�� .HUVWLQ� *ULHVH�� )ULW]�5XGROI� .|USHU�� $QJHOLND
.U�JHU�/HL�QHU��'U��8ZH�.�VWHU��0DUNXV�0HFNHO��3HWUD�0HUNHO��6WHIIHQ�5HLFKH�
0LFKDHO�5RWK��5HQDWH�6FKPLGW��2ODI�6FKRO]��:ROIJDQJ�7KLHUVH��6LPRQH�9LROND�
'U��3HWHU�6WUXFN�XQG�GHU�)UDNWLRQ�GHU�63'

:HLWHUHQWZLFNOXQJ�GHV�$GUHVVUDXPV�LP�,QWHUQHW

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

,��'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�

'DV�,QWHUQHW�KDW�GLH�PRGHUQH�*HVHOOVFKDIW�LQ�DOOHQ�%HUHLFKHQ�GXUFKGUXQJHQ��VR�GDVV�KHXWH�ZLUWVFKDIW�
OLFK�XQG�VR]LDO�EHGHXWVDPH�3UR]HVVH�RKQH�VHLQH�1XW]XQJ�NDXP�QRFK�GHQNEDU�VLQG��'LH�%HDQWZRUWXQJ
GHU�)UDJHQ�QDFK�GHQ�UHFKWOLFKHQ�5DKPHQEHGLQJXQJHQ�LQ�HLQHP�ZHOWZHLWHQ�,QIRUPDWLRQV��XQG�.RP�
PXQLNDWLRQVQHW]��VHLQHU�WHFKQLVFKHQ�9HUIDVVWKHLW�XQG�GHP�IDLUHQ�=XJDQJ�]X�VHLQHU�,QIUDVWUXNWXU�VLQG
GDKHU�KHXWH�I�U�'HXWVFKODQG�XQG�DOOH�DQGHUHQ�1DWLRQHQ�YRQ�KRKHU�VR]LDOHU��NXOWXUHOOHU��UHFKWOLFKHU�XQG
|NRQRPLVFKHU�%HGHXWXQJ�

.RQVWLWXLHUHQGHV�0HUNPDO�GHV�,QWHUQHW�DOV�ZHOWZHLWHV�'DWHQ���,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVQHW]
LVW�GLH�9HUJDEH�HLQPDOLJHU�XQG�HLQGHXWLJHU�$GUHVVHQ��GDPLW�1XW]HU�ZHOWZHLW�,QKDOWH�OHLFKW�XQG�QDFK�
YROO]LHKEDU�DXIILQGHQ�N|QQHQ��'LH�.RQWUROOH��EHU�GHQ�$GUHVVUDXP�GHV�,QWHUQHWV���EHU�'RPDLQV�XQG
7RS�/HYHO�'RPDLQV��7/'V���G��K��GLH�K|FKVWHQ�+LHUDUFKLHVWXIHQ�YRQ�'RPDLQV��VLQG�HLQ�HQWVFKHLGHQ�
GHU�7HLO�GLHVHU�,QIUDVWUXNWXU��6LH�OLHJW�EHL�GHU�,&$11��GHU�,QWHUQHW�&RUSRUDWLRQ�IRU�$VVLJQHG�1DPHV
DQG�1XPEHUV��HLQHU�SULYDWUHFKWOLFKHQ�1RQ�3URILW�2UJDQLVDWLRQ�86�DPHULNDQLVFKHQ�5HFKWV�PLW�6LW]�LQ
0DULQD�GHO�5H\��GLH�KHXWH�]XJOHLFK��EHU�GLH�*UXQGODJHQ�GHU�9HUZDOWXQJ�YRQ�1DPHQ�XQG�$GUHVVHQ�LP
,QWHUQHW�HQWVFKHLGHW�XQG�6WDQGDUGV�I�U�7HFKQLN�XQG�9HUIDKUHQ�EHVFKOLH�W�

$XFK�ZHQQ�GLH�,&$11�NHLQ�YHUELQGOLFKHV�5HFKW�VHW]W��NRRUGLQLHUW�VLH�VR�GRFK�WHFKQLVFKH�$VSHNWH�GHV
,QWHUQHW��GHUHQ�QRUPDWLYH�.UDIW�GHV�)DNWLVFKHQ�ZHOWZHLW�HUKHEOLFKH�|NRQRPLVFKH�XQG�SROLWLVFKH�$XV�
ZLUNXQJHQ�KDW��8QG�REZRKO�GLH�,&$11�OlQJVW�7HLO�HLQHU�DXWRQRPHQ�6HOEVWUHJXOLHUXQJ�GHV�,QWHUQHWV
VHLQ�RGHU�DEHU�LKUH�/HJLWLPDWLRQ�GXUFK�HLQH�YHUVWlUNWH�LQWHUQDWLRQDOH�.RRSHUDWLRQ�HUKDOWHQ�VROOWH��LVW�VLH
KHXWH�DOOHLQ�PLW�GHU�86�$GPLQLVWUDWLRQ�GXUFK�VWDDWOLFKH�$XIVLFKW�XQG�HLQHQ�9HUWUDJ�YHUEXQGHQ��'LHVHV
LVW�EHUHLWV�VHLW�ODQJHP�*HJHQVWDQG�YRQ�'LVNXVVLRQHQ��EHU�GLH�N�QIWLJH�6WUXNWXU�GHU�SROLWLVFKHQ�.RQ�
WUROOH�GHV�,QWHUQHW�±�]XOHW]W�DXI�GHP�81�:HOWJLSIHO�]XU�,QIRUPDWLRQVJHVHOOVFKDIW�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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'HXWVFKODQG�LVW�GXUFK�GLH�%XQGHVUHJLHUXQJ�LP�VR�JHQDQQWHQ��5HJLHUXQJVEHLUDW³��*RYHUQPHQWDO�$GYL�
VRU\�&RPPLWWHH���*$&��GHU�,&$11�YHUWUHWHQ�XQG�EHUlW�GRUW��JHPHLQVDP�PLW�GHQ�DQGHUHQ�5HJLHUXQ�
JHQ�GHU�:HOW���EHU�GLH�(QWVFKHLGXQJHQ�GHV�*UHPLXPV�PLW��6R�NDQQ�VLH�VLFK�±�JHPHLQVDP�PLW�HLQHU
JUR�HQ�=DKO�YRQ�,QVWLWXWLRQHQ�GHU�:LUWVFKDIW��:LVVHQVFKDIW�XQG�SULYDWHU�1XW]HU�±�DQ�GHU�:HLWHUHQW�
ZLFNOXQJ�GHV�,QWHUQHW�DXFK�LP�+LQEOLFN�DXI�GHQ�$GUHVVUDXP�EHWHLOLJHQ�

'LH�:HLWHUHQWZLFNOXQJ�GHV�,QWHUQHWDGUHVVUDXPV�LVW�I�U�'HXWVFKODQG�GDEHL�YRQ�EHVRQGHUHU�%HGHXWXQJ�
0LW�GHU�GHXWVFKHQ�7RS�/HYHO�'RPDLQ�³�GH³�ZLUG�LQ�'HXWVFKODQG�SULYDWZLUWVFKDIWOLFK�GLH�ZHOWZHLW�PLW
$EVWDQG�HUIROJUHLFKVWH�7RS�/HYHO�'RPDLQ�DXI�6WDDWHQHEHQH�EHWULHEHQ��8QWHUKDOE�YRQ�³�GH³�VLQG�KHXWH
EHUHLWV��EHU����0LOOLRQHQ�'RPDLQV�UHJLVWULHUW�

$XFK�ZHQQ�GDV�,QWHUQHW�JOREDO�VWUXNWXULHUW�LVW��]HLJW�VLFK�ZHJHQ�GHV�JUR�HQ�(UIROJHV�GLHVHU�XQG�DQGHUHU
QDWLRQDOHU�$GUHVVLHUXQJHQ�LQ]ZLVFKHQ�ZHOWZHLW�HLQ�7UHQG��GLH�$GUHVVLHUXQJ�DXI�(EHQH�GHU�7RS�/HYHO�
'RPDLQV�ZHLWHU]XHQWZLFNHOQ��1HEHQ�GHQ�EHNDQQWHQ�$GUHVVHQ�ZLH�Ä�FRP³��Ä�RUJ³�XQG�GHQ�QDWLRQDOHQ
$GUHVVHQ�ZLH�Ä�GH³�ZLUG�GHU�$GUHVVUDXP�XP�UHJLRQDOH�$GUHVVLHUXQJ�HUZHLWHUW��XP�VWlUNHUH�ORNDOH�XQG
UHJLRQDOH�1XW]XQJ�]X�I|UGHUQ�E]Z��KRPRJHQH�0lUNWH�XQG�1XW]XQJVUlXPH�VFKRQ�DXI�(EHQH�GHU�7RS�
/HYHO�'RPDLQV�VLFKWEDUHU�XQG�HUNHQQEDUHU�]X�PDFKHQ��=XGHP�HUK|KW�VLFK�GLH�1XW]EDUNHLW�GXUFK�GLH
0|JOLFKNHLW�6XFKDQIUDJHQ�ORNDO�]X�EHVFKUlQNHQ�XQG�,QWHUQHWYHUNHKUH�VWlUNHU�]X�ORNDOLVLHUHQ��,Q�GHU
9HUJDQJHQKHLW�ZXUGHQ�YRQ�GHU�,&$11�UHJLRQDOH�7RS�/HYHO�'RPDLQV�QXU�I�U�1DWLRQDOVWDDWHQ�]XJH�
ODVVHQ��0LW�GHU�(LQI�KUXQJ�YRQ���HX��I�U�(XURSD����DVLD��I�U�$VLHQ�RGHU���FDW��I�U�.DWDORQLHQ�ZXUGHQ
LQ]ZLVFKHQ�MHGRFK�HQWVSUHFKHQG�GLHVHP�7UHQG�HUVWH�UHJLRQDOH�7RS�/HYHO�'RPDLQV�JHVFKDIIHQ��=X�
JOHLFK�JLEW�HV�]XQHKPHQGH�8QWHUVW�W]XQJ��6FKULIW]HLFKHQ�DQGHUHU�6SUDFKUlXPH�LP�5DKPHQ�GHU�,QWHU�
QHWDGUHVVLHUXQJ�]X]XODVVHQ��6HLW����$SULO������VLQG�EHUHLWV�8PODXWH�XQG�$N]HQWH�ZLH�l��|��p��HWF�
DGUHVVLHUEDU�

'LHVH�(QWZLFNOXQJ�ELHWHW�I�U�'HXWVFKODQG�JUR�H�&KDQFHQ�XQG�I�U�GLH�%XQGHVOlQGHU��5HJLRQHQ�XQG
6WlGWH��VLFK�QRFK�VWlUNHU�DOV�ELVKHU�LQ�LKUHU�(LJHQKHLW�ZLUWVFKDIWOLFK�XQG�NXOWXUHOO�ZHOWZHLW�SUlVHQWLHUHQ
]X�N|QQHQ��,Q�6WlGWHQ�ZLH�/RQGRQ��1HZ�<RUN�&LW\�RGHU�%HUOLQ�ZHUGHQ�EHLVSLHOVZHLVH�KHXWH�VFKRQ
PHKU�'RPDLQUHJLVWULHUXQJHQ�YHU]HLFKQHW��DOV�LQ��EHU�����/lQGHUQ��GLH�EHUHLWV��EHU�HLQH�HLJHQH�7RS�
/HYHO�'RPDLQ�YHUI�JHQ�

'D�ELVODQJ�ZHGHU�0HWURSROHQ�QRFK�YHUJOHLFKEDU�JUR�H�5HJLRQHQ�HLQH�HLJHQH�7RS�/HYHO�'RPDLQ�KD�
EHQ��KDEHQ�VLFK�LQ]ZLVFKHQ�ZHOWZHLW�SULYDWH�,QLWLDWLYHQ�JHELOGHW��GLH�I�U�6WlGWH�ZLH�/RQGRQ��3DULV�
%HUOLQ�RGHU�1HZ�<RUN�&LW\�EHL�GHU�,&$11�HLQH�5HJLVWULHUXQJ�HQWVSUHFKHQGHU�7RS�/HYHO�'RPDLQV
EHDQWUDJHQ�ZROOHQ��=XU�9HUPHLGXQJ�HLQHU�%HQDFKWHLOLJXQJ�GHXWVFKHU�6WlGWH��*HPHLQGHQ�XQG�5HJLR�
QHQ�JHJHQ�EHU�DQGHUHQ�5HJLRQHQ�XQG�0HWURSROHQ�EHI�UZRUWHW�GHU�'HXWVFKH�%XQGHVWDJ�VROFKH�,QLWLDWL�
YHQ�DXV�'HXWVFKODQG�DXVGU�FNOLFK��VRIHUQ�GLHVH�YRQ�GHQ�]XVWlQGLJHQ�|IIHQWOLFKHQ�6WHOOHQ�XQWHUVW�W]W
RGHU�PLWJHWUDJHQ�ZHUGHQ�

'LH�,&$11�KDW�VLFK�DXI�LKUHU�7DJXQJ�YRP�����%LV�]XP������������LQ�6DR�3DXOR��%UDVLOLHQ�EHUHLWV�PLW
GLHVHU�7KHPDWLN�EHIDVVW�XQG��ZLOO�VLFK�DXI�LKUHU�QlFKVWHQ�7DJXQJ�DP�����ELV������������LQ�/LVVDERQ�
3RUWXJDO����EHU�GLH�(LQI�KUXQJ�VROFKHU�UHJLRQDOHU�7RS�/HYHO�'RPDLQV�EHUDWHQ�XQG�3UR]HVVH�XQG�=HLW�
SOlQH�I�U�LKUH�(LQI�KUXQJ�EHVFKOLH�HQ�

=XGHP�ZLUG�GLH�,&$11�EHL�GLHVHU�*HOHJHQKHLW�DXFK��EHU�QHXH�5HJHOQ�]XP�'LHQVW�Ä:KRLV³�GLVNXWLH�
UHQ��%HL�GHP�Ä:KRLV³�HLQHU�'RPDLQ�KDQGHOW�HV�VLFK�XP�HLQ�3URWRNROO�XQG�GDUDXI�DXIEDXHQGH�,QIRUPD�
WLRQVGLHQVWH��PLW�GHQHQ�SHUVRQHQEH]RJHQH�$QJDEHQ�]X�,QKDEHUQ�YRQ�'RPDLQV��$QVSUHFKSDUWQHUQ�XQG
]XVWlQGLJHQ�7HFKQLNDGPLQLVWUDWRUHQ�DEJHIUDJW�ZHUGHQ�N|QQHQ��'LH�ELVODQJ�|IIHQWOLFK�I�U�MHGHUPDQQ
]XJlQJOLFKH�%HUHLWVWHOOXQJ�XPIDVVW�MHGRFK�DXFK�VHQVLEOH�SHUV|QOLFKH�'DWHQ�ZLH�7HOHIRQQXPPHUQ��(�
0DLO�$GUHVVHQ��,3�$GUHVVHQ�XQG�$QVFKULIWHQ�XQG�JHKW�GDPLW�ZHLW��EHU�.RQWDNWGDWHQ�DXV�|IIHQWOLFKHQ
7HOHIRQYHU]HLFKQLVVHQ�KLQDXV�

=ZDU�ODVVHQ�PRGHUQH�:KRLV�6HUYHU��ZLH�VLH�HWZD�GLH��EHU�GHXWVFKH�'RPDLQV�ZDFKHQGH�9HUJDEHVWHOOH
'(1,&�DQELHWHW��YRQ�VLFK�DXV�QXU�HLQH�EHJUHQ]WH�$Q]DKO�YRQ�$EIUDJHQ�]X��'HQQRFK�ZLUG�GLH�0DVVHQ�
DEIUDJH�YRQ�$GUHVVHQ�GXUFK�VRJ��Ä6SDPPHU³�XQG�'LUHNWYHUPDUNWHU�ELVODQJ�QLFKW�ZLUNVDP�YHUKLQGHUW�
'DKHU�VWHOOW�GHU�6FKXW]�GHU�SHUV|QOLFKHQ�,QIRUPDWLRQHQ�LP�6SDQQXQJVYHUKlOWQLV�]XU�1RWZHQGLJNHLW�GHU
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(UUHLFKEDUNHLW�YRQ�'RPDLQLQKDEHUQ�HLQ�ZLFKWLJHV�7KHPD�GDU��GDV�QDFK�0HLQXQJ�GHV�'HXWVFKHQ�%XQ�
GHVWDJHV�HEHQIDOOV�EHL�GHU�NRPPHQGHQ�7DJXQJ�GHU�,&$11�YRQ�GHU�%XQGHVUHJLHUXQJ�DQ]XVSUHFKHQ�LVW�

,,��'HU�'HXWVFKH�%XQGHVWDJ�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�DXI�

��� VLFK�LP�5DKPHQ�GHU�0LWDUEHLW�LP�*RYHUQPHQWDO�$GYLVRU\�&RPPLWWHH��*$&��GHU�,&$11�I�U�GLH
=XODVVXQJ�QHXHU�7RS�/HYHO�'RPDLQV��LQVEHVRQGHUH�VROFKHU�I�U�UHJLRQDOH�XQG�XUEDQH�*HPHLQ�
VFKDIWHQ�LQ�'HXWVFKODQG�ZLH�EHLVSLHOVZHLVH�³�ED\HUQ³��³�QUZ³�RGHU�³�EHUOLQ³�DXV]XVSUHFKHQ��VRIHUQ
GLH�MHZHLOLJH�,QLWLDWLYH�GDI�U�YRQ�GHQ�]XVWlQGLJHQ�|IIHQWOLFKHQ�6WHOOHQ�XQWHUVW�W]W�RGHU�PLWJHWUDJHQ
ZLUG��'LH�(LQI�KUXQJ�QHXHU�UHJLRQDOHU�7RS�/HYHO�'RPDLQV�LVW�HLQH�VLQQYROOH�(UJlQ]XQJ�]XU�QD�
WLRQDOHQ�.HQQ]HLFKQXQJ�³��GH³�XQG�GDU�EHU�KLQDXV�JHHLJQHW��GLH�UHJLRQDOH�:LUWVFKDIW�DQ]XUHJHQ
XQG�GLH�ORNDOH�,GHQWLWlW�LP�,QWHUQHW�I�U�:LUWVFKDIW��.XOWXU��3ROLWLN�XQG�%�UJHU�]X�EHI|UGHUQ��,QVEH�
VRQGHUH�GHU�VHPDQWLVFKH��G��K��VLQQ��XQG�EHGHXWXQJVYROOH�&KDUDNWHU�YRQ�7RS�/HYHO�'RPDLQV�PLW
GHP�1DPHQ�HLQHU�5HJLRQ�ELHWHW�I�U�GLH�EHWURIIHQHQ�*HELHWVN|USHUVFKDIWHQ�HLQHQ�ODQJIULVWLJHQ�XQG
ZLUWVFKDIWOLFK�UHOHYDQWHQ�6WDQGRUWYRUWHLO�LP�QDWLRQDOHQ�XQG�JOREDOHQ�:HWWEHZHUE�XP�5HVVRXUFHQ
XQG�VWLIWHW�6HOEVWEHZXVVWVHLQ�XQG�*HPHLQVFKDIWVJHI�KO�I�U�GLH�MHZHLOLJH�5HJLRQ��'HXWVFKODQG�KDW
KLHU�GLH�&KDQFH��VLFK�HLQHP�ZHOWZHLWHQ�7UHQG�DQ]XVFKOLH�HQ�XQG�GDUI�]XJOHLFK�QLFKW�JHJHQ�EHU
DQGHUHQ�5HJLRQHQ�XQG�0HWURSROHQ�LQV�+LQWHUWUHIIHQ�JHUDWHQ�

��� LP�5DKPHQ�LKUHU�0LWDUEHLW�LP�,QWHUQHW�*RYHUQDQFH�)RUXP��,*)��GHU�81�GDUDXI�KLQ]XZLUNHQ��GDVV
GLH�9HUZDOWXQJ�GHU�'RPDLQV�XQG�7RS�/HYHO�'RPDLQV�ZHLWHU�LP�5DKPHQ�HLQHU�6HOEVWYHUZDOWXQJ
GHU�,QWHUQHWJHPHLQVFKDIW�XQWHU�$XIVLFKW�HLQHU�LQWHUQDWLRQDOHQ�.RRSHUDWLRQ�GXUFKJHI�KUW�ZLUG��=X�
JOHLFK�LVW�GLH�:DKUXQJ�GHU�5HFKWH�GHU�,QKDEHU�GHU�1DPHQVUHFKWH�LQ�DQJHPHVVHQHU�:HLVH�]X�JH�
ZlKUOHLVWHQ�
'HU�'HXWVFKH�%XQGHVWDJ�KDW�LQ�$QOHKQXQJ�DQ�GLH�LQWHUQDWLRQDO��EOLFKH�'RPDLQYHUZDOWXQJ�GLH�QD�
WLRQDOH�9HUZDOWXQJ�GHU�'RPDLQ�Ä�GH³�DXV�GHP�*HOWXQJVEHUHLFK�GHU�1XPPHUQYHUZDOWXQJ�GXUFK
GLH�%XQGHVQHW]DJHQWXU��%1HW]$��DXVJHNODPPHUW�XQG�SULYDWZLUWVFKDIWOLFK�RUJDQLVLHUWHQ�,QVWLWXWLR�
QHQ�GHU�6HOEVWUHJXOLHUXQJ��EHUODVVHQ��'LHVHV�KDW�VLFK�DXFK�LP�6LQQH�GHU�(QWE�URNUDWLVLHUXQJ�EH�
ZlKUW�XQG�N|QQWH�DXFK�N�QIWLJ�DOV�0RGHOO�I�U�QHXH�UHJLRQDOH�7RS�/HYHO�'RPDLQV�JHOWHQ��=XJOHLFK
VLQG�GLH�,QKDEHU�YRQ�1DPHQVUHFKWHQ�MHGRFK�LQ�DQJHPHVVHQHU�:HLVH�DQ�GHU�9HUJDEH�YRQ�'RPDLQV
XQWHUKDOE�GHV�7RS�/HYHOV�]X�EHWHLOLJHQ��VRZRKO�ZDV�GLH�5HJHOQ�GHU�9HUJDEH�EHWULIIW��DOV�DXFK�GLH
NRVWHQIUHLH�5HVHUYLHUXQJ�YRQ�'RPDLQV��GLH�LP�=XVDPPHQKDQJ�PLW�LKUHU�)XQNWLRQ�VWHKHQ��]�%�
ÄVWDDWVNDQ]OHL�UKHLQODQG�SIDO]³��ÄWRXULVPXV�QUZ³��

��� LP�5DKPHQ�GHU�0LWDUEHLW�LP�*RYHUQPHQWDO�$GYLVRU\�&RPPLWWHH��*$&��YRQ�,&$11�HLQH�ZHLWH�
UH��VFKQHOOH�)OH[LELOLVLHUXQJ�GHV�=HLFKHQVDW]HV�I�U�GDV�'RPDLQ�1DPHQ�6\VWHP�GXUFK�VR�JHQDQQWH
,QWHUQDWLRQDOL]HG�'RPDLQ�1DPHV��,'1V� �8PODXWH�XQG�DQGHUH�6RQGHU]HLFKHQ��EHL�7RS�/HYHO�
'RPDLQV��]�%��³�N|OQ³��]X�I|UGHUQ�
8PODXW�'RPDLQV�XQG�8PODXW�7RS�/HYHO�'RPDLQV�I|UGHUQ�GLH�,QWHUQHWQXW]XQJ��GLH�GHXWVFKH
6SUDFKH��VRZLH�:LUWVFKDIW�XQG�.XOWXU�DXFK�DXI�ORNDOHU�XQG�UHJLRQDOHU�(EHQH��'LH�HUIROJUHLFKH�XQG
SRVLWLYH�,PSOHPHQWLHUXQJ�YRQ�8PODXWGRPDLQV�XQWHUKDOE�GHU�7RS�/HYHO�'RPDLQ��GH�KDW�GLHV�EH�
UHLWV�EHVWlWLJW��]�%��ZZZ�N|OQ�GH��

��� LP�5DKPHQ�LKUHU�0LWZLUNXQJ�LQ�GHU�,&$11�HLQH�:HLWHUHQWZLFNOXQJ�GHV�6\VWHPV�GHU�6SHLFKHUXQJ
XQG�:HLWHUJDEH�YRQ�:KRLV�'DWHQ�LP�6LQQH�GHU�EHVVHUHQ�*HZlKUOHLVWXQJ�HLQHV�6FKXW]HV�SHUVR�
QHQEH]RJHQHU�'DWHQ�LQVEHVRQGHUH�JHJHQ�,GHQWLWlWVGLHEVWlKOH�XQG�GHU�1XW]XQJ�JHJHQ�XQYHUODQJWH
:HUEXQJ��VRJ��Ä6SDP³��]X�IRUGHUQ�
:KRLV�'DWHQ��GLH�VLFK�DXI�3HUVRQHQ�EH]LHKHQ��GLH�HLQH�'RPDLQ�UHJLVWULHUW�KDEHQ��HQWKDOWHQ�YHU�
VFKLHGHQH�SHUVRQHQEH]RJHQH�'DWHQ�XQG�EHG�UIHQ�GDKHU�HLQHV�EHVRQGHUHQ�6FKXW]HV��6LH�P�VVHQ
DEHU�DXFK�GLH�0|JOLFKNHLW�HU|IIQHQ��GLH�HQWVSUHFKHQGH�3HUVRQ�]HLWQDK�LGHQWLIL]LHUHQ�XQG�NRQWDNWLH�
UHQ�]X�N|QQHQ��(LQ�,QWHUHVVH�GDUDQ�KDEHQ�QLFKW�]XOHW]W�DXFK�6WUDIYHUIROJXQJVEHK|UGHQ��,P�0R�
PHQW�ZHUGHQ�GLHVH�'DWHQ�MHGRFK�PDVVHQZHLVH�GXUFK�Ä6SDPPHU³�XQG�I�U�%HWU�JHUHLHQ�PLVV�
EUDXFKW��'DKHU�PXVV�LQ�EHVVHUHU�:HLVH�DOV�ELVKHU�JHZlKUOHLVWHW�ZHUGHQ��GDVV�GLH�JHVSHLFKHUWHQ�,Q�
IRUPDWLRQHQ�QLFKW��EHU�LKUHQ�YRUJHVHKHQHQ�=ZHFN�KLQDXV�YHUZHQGHW�ZHUGHQ��(V�LVW�GDKHU�HLQH�JH�
QDXH�3U�IXQJ�HUIRUGHUOLFK��I�U�ZHOFKH�WHFKQLVFKHQ�XQG�HYHQWXHOO�ZHLWHUHQ�=ZHFNH�:KRLV�'DWHQ
ZHP�]XU�9HUI�JXQJ�]X�VWHOOHQ�VLQG�XQG�RE�QLFKW�0HFKDQLVPHQ�EHUHLW]XVWHOOHQ�VLQG��PLW�GHQHQ�GHU
$EUXI�GHU�'DWHQ�DQ�GHQ�1DFKZHLV�EHUHFKWLJWHQ�,QWHUHVVHV�JHNQ�SIW�ZLUG��$XVJDQJVSXQNW�GHU
hEHUOHJXQJHQ�VROOWH�GLH�)UDJH�VHLQ��RE�LQ�HLQHP�HUVWHQ�6FKULWW�GHU�|IIHQWOLFKH�=XJDQJ�]X�,QIRUPD�
WLRQHQ��EHU�GLH�WHFKQLVFKHQ�'RPDLQDGPLQLVWUDWRUHQ�QLFKW�DXVUHLFKHQ�N|QQWH��=XVlW]OLFK�LVW�]X�NOl�
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UHQ��LQZLHIHUQ�ZHLWHUH�=XJULIIVP|JOLFKNHLWHQ�I�U�VWDDWOLFKH�6WHOOHQ�DXI�%DVLV�LQWHUQDWLRQDO�HLQKHLW�
OLFKHU�5HJHOXQJHQ�HUIRUGHUOLFK�VLQG�

��� GHQ�,&$11�3UR]HVV�LQ�HQJHP�=XVDPPHQZLUNHQ�PLW�GHU�GHXWVFKHQ�,QWHUQHW�1XW]HUVFKDIW�VRZLH
GHQ�HXURSlLVFKHQ�3DUWQHUQ�ZHLWHUKLQ�DXIPHUNVDP�]X�EHJOHLWHQ�XQG�VLFK�I�U�HLQH�PLWWHOIULVWLJH�,Q�
WHUQDWLRQDOLVLHUXQJ�GHU�$XIVLFKW�GHU�'RPDLQ�1DPHQYHUZDOWXQJ�HLQ]XVHW]HQ�

%HUOLQ��GHQ����0lU]�����

9RONHU�.DXGHU��'U��3HWHU�5DPVDXHU�XQG�)UDNWLRQ

'U��3HWHU�6WUXFN�XQG�)UDNWLRQ


