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)UHTXHQ]KXE�XQG�0XOWLSOH[OHLVWXQJ�YRQ�
8.:�6HQGHUQ�

�
�

=XVDPPHQVWHOOXQJ�GHU�HLQVFKOlJLJHQ�LQWHUQDWLRQDO�YHUDQNHUWHQ�
*UHQ]ZHUWH�XQG�]XJHK|ULJHU�0HVVYHUIDKUHQ



��� (LQI�KUXQJ�
�
'LH� |VWHUUHLFKLVFKHQ� 9HUDQVWDOWHU� YRQ� +|UIXQN� HUKDOWHQ� YRQ� GHU� .RPP$XVWULD� 8.:�
)UHTXHQ]HQ� ]XJHWHLOW�� XP� LKUH� 3URJUDPPH� DXV]XVWUDKOHQ�� ,P� ,QWHUHVVH� GHU� 9HUDQVWDOWHU�
HEHQVR�ZLH�GHU�+|UHU�EHP�KHQ�VLFK�GLH�)UHTXHQ]SODQHU�EHL�GHU�)HVWOHJXQJ�GHU�)UHTXHQ]HQ�
XQG�GHU�NHQQ]HLFKQHQGHQ�0HUNPDOH�GHU�6HQGHU��JHJHQVHLWLJH�(PSIDQJVVW|UXQJHQ�P|JOLFKVW�
]X� YHUPHLGHQ�� 6LH� VW�W]HQ� VLFK� GDEHL� DXI� LQWHUQDWLRQDO� DQHUNDQQWH� (PSIHKOXQJHQ� GHU�
,QWHUQDWLRQDOHQ�)HUQPHOGHXQLRQ�,78���
'DQN� GLYHUVHU� 6LJQDODXIEHUHLWXQJVYHUIDKUHQ� ODVVHQ� VLFK� GLH� .ODQJHLJHQVFKDIWHQ� GHU�
3URJUDPPH� YHUlQGHUQ�� 0LWWHOV� HQWVSUHFKHQGHU� 6WHXHUXQJ� GHV� 0D[LPDOKXEHV� XQG� GHU�
0RGXODWLRQVOHLVWXQJ� HU]HXJHQ� GLH� 9HUDQVWDOWHU� HLQ�.ODQJELOG�� GDV� GHP� JlQJLJHQ�PRGHUQHQ�
0XVLNIRUPDW�HQWVSULFKW�XQG�EHL�GHQ�+|UHU,QQHQ�GHQ�(LQGUXFN�HLQHV�VDWWHQ�� ODXWHQ�.ODQJHV�
�Å6RXQG´��HUZHFNW��'DEHL�ZLUG�QLFKW�QXU�HLQH�(LQEXVVH�GHU�.ODQJTXDOLWlW�LQ�.DXI�JHQRPPHQ���
GLH� DQJHZHQGHWHQ� 9HUIDKUHQ� HUK|KHQ� DXFK� GLH� :DKUVFKHLQOLFKNHLW� JHJHQVHLWLJHU�
IXQNWHFKQLVFKHU� 6W|UXQJHQ�� =XVlW]OLFKH� (UOlXWHUXQJHQ� ]X� GLHVHP� 7KHPD� ILQGHQ� VLFK� LQ�
$QODJH����
,Q� GHU� ,78� (PSIHKOXQJ� ,78�5� %6� ������ VLQG� GLH� HUIRUGHUOLFKHQ� 6FKXW]DEVWDQGVZHUWH�
]ZLVFKHQ� EHQDFKEDUWHQ� )UHTXHQ]HQ� IHVWJHOHJW�� GLH� I�U� HLQH� VW|UXQJVIUHLH� hEHUWUDJXQJ�
QRWZHQGLJ� VLQG�� 'LHVH� (PSIHKOXQJ� HQWKlOW� DXFK� GLH� *UXQGODJHQ� I�U� GLH� 0HVVXQJ� GHV�
)UHTXHQ]KXEV� XQG� GHU�0RGXODWLRQVOHLVWXQJ�� 'HQQRFK� EHVWHKHQ�8QNODUKHLWHQ� EH]�JOLFK� GHU�
(UKHEXQJ�XQG�GHU�$QDO\VH�GHU�0HVVHUJHEQLVVH���
8P�.ODUKHLW�LQ�GLHVHP�NRPSOH[HQ�*HELHW�KHU]XVWHOOHQ��JLEW�GLH�.RPP$XVWULD�GLHVH�5LFKWOLQLH�
]XU�8PVHW]XQJ�GHU�HUZlKQWHQ� ,78�(PSIHKOXQJ�KHUDXV��=LHO� LVW�HV��SUDNWLNDEOH�*UHQ]ZHUWH�
I�U� GHQ� )UHTXHQ]KXE� XQG� GLH� 0RGXODWLRQVOHLVWXQJ� IHVW]XOHJHQ�� VRZLH� HLQH� YRQ� DOOHQ�
%HWURIIHQHQ�DQHUNDQQWH�0HWKRGH�]XU�0HVVXQJ�GLHVHU�)DNWRUHQ�]X�GHILQLHUHQ��
'LH� IROJHQGHQ�%HJULIIVGHILQWLRQHQ� XQG�0HVVYRUVFKULIWHQ� HQWVSUHFKHQ� DXFK� GHQ� YRP� ,QVWLWXW�
I�U� 5XQGIXQNWHFKQLN� �,57�� LQ� 0�QFKHQ� KHUDXVJHJHEHQHQ� Å7HFKQLVFKH� 5LFKWOLQLHQ� GHU�
|IIHQWOLFK�UHFKWOLFKHQ�5XQGIXQNDQVWDOWHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��5LFKWOLQLH�1U����
5�������
'LH�YRUOLHJHQGH�5LFKWOLQLH�GLHQW�GD]X��GLH�0HVVYHUIDKUHQ�GDU]XOHJHQ�XQG�GDEHL�DXFK�GLH�EHL�
GHQ� YHUZHQGHWHQ� 0HVVYHUIDKUHQ� YRQ� GHU� %HK|UGH� DN]HSWLHUWHQ� 7ROHUDQ]HQ� GDU]XOHJHQ��



��� $OOJHPHLQH�%HJULIIH��
�
)ROJHQGH� VSH]LHOOH� %HJULIIH� ZHUGHQ� EHLP� 6WHUHR�hEHUWUDJXQJVYHUIDKUHQ� QDFK� GHP�
3LORWWRQV\VWHP�YHUZHQGHW��
6LJQDO�/�� � 'DV�6LJQDO�/�HQWVSULFKW�GHU�,QIRUPDWLRQ�LP�OLQNHQ�.DQDO���
6LJQDO�5��� � 'DV�6LJQDO�5�HQWVSULFKW�GHU�,QIRUPDWLRQ�LP�UHFKWHQ�.DQDO���
6XPPHQVLJQDO�0��� 0� ��/���5��������0RQR��E]Z��NRPSDWLEOHV�6LJQDO����
'LIIHUHQ]VLJQDO�6��� 6� ��/���5��������6HLWHQLQIRUPDWLRQ��
�
6WHUHR�+LOIVWUlJHU��� 0LW� GLHVHP� +LOIVWUlJHU� ���� N+]�� ZLUG� GDV� 6�6LJQDO� LQ� GLH�

WUlJHUIUHTXHQWH�/DJH� ����N+]�ELV����N+]��XPJHVHW]W��(U�ZLUG�YRU�GHU�
$EVWUDKOXQJ� XQWHUGU�FNW�� XP� GHQ� (QHUJLHLQKDOW� GHV� 'LIIHUHQ]VLJQDOV�
DXI�GHP�hEHUWUDJXQJVZHJ�]X�UHGX]LHUHQ��

3LORWWRQ��� 'HU� 3LORWWRQ� ���� N+]�� GLHQW� ]XU� :LHGHUJHZLQQXQJ� GHV� YRU� GHU�
$XVVHQGXQJ�XQWHUGU�FNWHQ�6WHUHR�+LOIVWUlJHUV�LP�6WHUHRHPSIlQJHU���

$5,�� VLJQDOLVLHUW�XQG�VFKDOWHW�9HUNHKUVLQIRUPDWLRQHQ�DXI�HLQHP�SKDVHQVWDUU�
PLW�GHP�6WHUHR�+LOIVWUlJHU�JHNRSSHOWHQ����N+]�+LOIVWUlJHU��

�
5'6�6LJQDO��� 5DGLR�'DWHQ�6LJQDO� QDFK� 5'6�1RUP� &(1(/(&� � (1� ��� ����

�6SH]LILNDWLRQ� GHV� 5DGLR�'DWHQ�6\VWHPV� �5'6��� DXI� GHP� ��� N+]�
+LOIVWUlJHU��

�
=XVDW]VLJQDO��� 1DFK� (PSIHKOXQJ� ,78�5� %6����� DOOH� ZHLWHUHQ� 6LJQDOH� LQ� GHQ�

)UHTXHQ]EHUHLFKHQ�������N+]�XQG�������N+]���
�
0XOWLSOH[VLJQDO��� 'LHVHV� 6LJQDO� HQWKlOW� DOOH� 6WHUHR�,QIRUPDWLRQHQ� �HLQVFKOLH�OLFK�

3LORWWRQ���JHJHEHQHQIDOOV�GDV�9HUNHKUVUXQGIXQNVLJQDO��GDV�5'6�6LJQDO�
XQG�ZHLWHUH�=XVDW]VLJQDOH���03;�6LJQDO��

�
)UHTXHQ]KXE��� %HL� )UHTXHQ]PRGXODWLRQ� GLH� $EZHLFKXQJ� GHU� 0RPHQWDQIUHTXHQ]� YRQ�

GHU�XQPRGXOLHUWHQ�7UlJHUIUHTXHQ]��2KQH�ZHLWHUH�$QJDEHQ�LVW�GDPLW�GHU�
6SLW]HQKXE�� )��JHPHLQW���

�
0RPHQWDQKXE��� %HL� )UHTXHQ]PRGXODWLRQ� ]X� HLQHP� EHOLHELJHQ� =HLWSXQNW� �W�� GLH�

PRPHQWDQH� $EZHLFKXQJ� GHU� )UHTXHQ]� YRQ� GHU� )UHTXHQ]� �I � �� GHV�
XQPRGXOLHUWHQ�7UlJHUV��I�W�� �I � ��� I��W��

�
6SLW]HQKXE�� %HL� )UHTXHQ]PRGXODWLRQ� PLW� EHOLHELJHQ� 6LJQDOHQ�� GLH� PD[LPDOH�

$EZHLFKXQJ� � GHU� )UHTXHQ]� �I�� YRQ� GHU� )UHTXHQ]� GHV� XQPRGXOLHUWHQ�
7UlJHUV��I � ���%HL�)UHTXHQ]PRGXODWLRQ�PLW�VLQXVI|UPLJHQ�6LJQDOHQ�LVW�� I�
 � I � � �� )� VLQ� W��� 'D� GLH� )UHTXHQ]DEZHLFKXQJ� LQ� EHLGHQ� 5LFKWXQJHQ�
HUIROJW��ZLUG�GHU�6SLW]HQKXE�DOV� )� ���[�N+]�DQJHJHEHQ���

�



+XEYHUWHLOXQJ��� 'LH� 9HUWHLOXQJ� GHU� 0RPHQWDQK�EH�� G�K�� GLH� +lXILJNHLW�� PLW� GHU� GLH�
YHUVFKLHGHQHQ� 0RPHQWDQK�EH� HLQHV� IUHTXHQ]PRGXOLHUWHQ� 6LJQDOV�
DXIWUHWHQ��6LH�ZLUG�DOV�(LQ]HO��RGHU�6XPPHQKlXILJNHLW�DQJHJHEHQ���

�
0RGXODWLRQVOHLVWXQJ���hEHU� HLQH� GHILQLHUWH� =HLW� JHPLWWHOWH� UHODWLYH� /HLVWXQJ� GHV� �03;���

0RGXODWLRQVVLJQDOV��
�
�

��� *UHQ]ZHUWH�XQG�7ROHUDQ]HQ�

���� 0D[LPDO�]XOlVVLJHU�6SLW]HQKXE�XQG�7ROHUDQ]HQ�
'HU�6SLW]HQKXE�GDUI� JHPl�� ,78�5�%6�������HLQHQ�:HUW� YRQ������N+]�QLFKW��EHUVFKUHLWHQ��
,QVEHVRQGHUH� LVW� DXI� GHQ� 3XQNW� �������� GLHVHU� ,78�5HF�� KLQ]XZHLVHQ�� ZHOFKHU� EHVDJW�� GDVV�
DXFK� EHL� $XVVHQGXQJ� YRQ� =XVDW]VLJQDOHQ� ZLH� $5,� XQG� 5'6� GHU� +XE� GHV� +DXSWWUlJHUV�
YHUXUVDFKW�GXUFK�GDV�JHVDPWH�03;�6LJQDO������N+]�QLFKW��EHUVFKUHLWHQ�GDUI��
'LH�*HUlWHWROHUDQ]�EHL�GHU�0HVVXQJ�GHU�+XEZHUWH�VROO���N+]�QLFKW��EHUVFKUHLWHQ���
*HPHVVHQ�ZLUG�QDFK�GHQ�0HVVYRUVFKULIWHQ�XQWHU�=LIIHU������
�
���� 0D[LPDO�]XOlVVLJH�03;�/HLVWXQJ�XQG�7ROHUDQ]HQ�
'LH�PD[LPDOH�03;�/HLVWXQJ�GDUI�JHPl��,78�5�%6��������3XQNW�����GHQ�:HUW�YRQ�����G%U�
QLFKW� �EHUVFKUHLWHQ�� 'DEHL� HQWVSULFKW� �� G%U� GHU� 0RGXODWLRQVOHLVWXQJ� HLQHV� VLQXV�I|UPLJHQ�
6LJQDOV� �RKQH� 3LORWWRQ� XQG� RKQH� =XVDW]VLJQDOH��� ZHOFKHV� HLQHQ� 6SLW]HQKXE� YRQ� �� ��� N+]�
HU]HXJW��
'LH�*HUlWHWROHUDQ]�EHL�GHU�0HVVXQJ�GHU�03;�/HLVWXQJ�EHWUlJW�����G%��
*HPHVVHQ�ZLUG�QDFK�GHQ�0HVVYRUVFKULIWHQ�XQWHU�=LIIHU������
�
�
�
��� 0HVVYHUIDKUHQ�
)�U� GLH� 0HVVXQJ� GHU� 0D[LPDOZHUWH� JHPlVV� =LIIHU� �� VLQG� IROJHQGH� 0HVVYRUVFKULIWHQ� ]X�
EHDFKWHQ��

���� 6SLW]HQKXE�
'LH� 0HVV]HLW� EHWUlJW� PLQLPDO� ��� 0LQXWHQ�� ZREHL� I�U� GLH� 3HDNZHUW�(UPLWWOXQJ� MH� HLQ�
0HVVIHQVWHU�YRQ�PD[LPDO����6HNXQGHQ�DQJHZHQGHW�ZLUG��0HVVZHUWH� �6SLW]HQ��YRQ�N�U]HUHU�
'DXHU�DOV���0LOOLVHNXQGH�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW��
'HU�6SLW]HQKXE�ZLUG�QXPHULVFK�RGHU�JUDSKLVFK�DXIJH]HLFKQHW��



(UIROJW�GLH�$QJDEH� LQ�QXPHULVFKHU�)RUP��PXVV�GHU�3HDNZHUW��EHU�GLH� JHVDPWH�0HVV]HLW� LQ�
N+]�HUPLWWHOW�ZHUGHQ��'HU�+XEDQWHLO��GHU������N+]��EHUVWHLJW��PXVV�LQ�3UR]HQWHQ�DQJHJHEHQ�
ZHUGHQ���
(UIROJW� GLH� $QJDEH� LQ� )RUP� HLQHU� *UDSKLN�� PXVV� VLH� DOV� NRQWLQXLHUOLFKH� .XUYH� �EHU� GLH�
JHVDPWH�0HVV]HLW�GDUJHVWHOOW�ZHUGHQ��
���� 0RGXODWLRQVOHLVWXQJ�
'LH� /HLVWXQJ� GHV� 0XOWLSOH[VLJQDOV� ZLUG� DXV� 0RPHQWDQOHLVWXQJVPHVVXQJHQ� LQ� HLQHP�
JOHLWHQGHQ�0HVVIHQVWHU�YRQ����6HNXQGHQ�JHPLWWHOW�XQG�PLQGHVWHQV�MHGH�6HNXQGH�HLQPDO�DOV�
0HVVZHUW�IHVWJHKDOWHQ��'LHVH�0HVVZHUWH�ELOGHQ��EHU�GLH�0HVVGDXHU�GLH�03;�/HLVWXQJVNXUYH��
'HUHQ�0D[LPDOZHUW�LVW�GHU�03;�3HDN�:HUW�LQNO��7ROHUDQ]HQ���
'LH�0HVVGDXHU�EHWUlJW�PLQLPDO����0LQXWHQ��'LH�0HVV]HLW�LVW�VR�]X�ZlKOHQ��GDVV�YHUVFKLHGHQH�
3URJUDPPDUWHQ��0XVLN�6SUDFKH��EHU�FNVLFKWLJW�ZHUGHQ���
*UDSKLVFK�ZLUG�GLH�0RGXODWLRQVOHLVWXQJ�DOV�/HLVWXQJVYHUODXI��EHU�GLH�0HVVGDXHU�DQJHJHEHQ��
PLW� GHU� 0RGXODWLRQVOHLVWXQJ� DXI� GHU� 2UGLQDWH� LQ� G%U� XQG� GHU� =HLW� DXI� GHU� $EV]LVVH�� 'LH�
'DUVWHOOXQJ�HUIROJW�DOV�NRQWLQXLHUOLFKH�.XUYH���
�

��� $QIRUGHUXQJHQ�DQ�GLH�0HVVHLQULFKWXQJ��

���� 0HVVEHUHLFK�XQG�0HVVIHKOHU��

������ +XE�
'HU� +XEPHVVHU� PXVV� PLQGHVWHQV� 0RPHQWDQK�EH� ELV� ]X� �� ���� N+]� PHVVHQ� N|QQHQ�� 'HU�
)HKOHU�GHU�+XEPHVVXQJ�GDUI�GLH�:HUWH�QDFK�7DEHOOH���QLFKW��EHUVFKUHLWHQ���
)�U� GLH� +XEYHUWHLOXQJ� EHWUlJW� GLH� $EWDVWIUHTXHQ]� PLQGHVWHQV� ���� N+]�� 'HU� )HKOHU� GHU�
+XEPHVVXQJ�GDUI�GLH�:HUWH�QDFK�7DEHOOH���QLFKW��EHUVFKUHLWHQ���

7DEHOOH���
0RPHQWDQKXE� ]XOlVVLJH�$EZHLFKXQJ�YRP�0HVVZHUW�
���������������������� �����N+]� ���������������������������N+]�
���������������������!�������N+]� �������������������������������
������ 0RGXODWLRQVOHLVWXQJ��
'LH�03;�/HLVWXQJ�PXVV�]XPLQGHVW�LP�%HUHLFK����G%U�ELV�����G%U�JHPHVVHQ�ZHUGHQ�N|QQHQ��
'LH�$EWDVWIUHTXHQ]�EHWUlJW�PLQGHVWHQV�����N+]��'HU�)HKOHU�GHU�/HLVWXQJVPHVVXQJ�GDUI�GLH�
:HUWH�QDFK�7DEHOOH���QLFKW��EHUVFKUHLWHQ��

7DEHOOH���
0RGXODWLRQVOHLVWXQJ� ]XOlVVLJH�$EZHLFKXQJ�YRP�0HVVZHUW�
������������G%U� ����������������������������G%�
����G%U�ELV�����G%U� ����������������������������G%�
�������!���G%U� ����������������������������G%�
 



���� 0HVVHPSIlQJHU�I�U�)HOGPHVVXQJHQ��
'HU�+XEPHVVHU� I�U�)HOGPHVVXQJHQ�PXVV�HLQHQ�(PSIDQJVWHLO�PLW�=)�� RGHU�0XOWLSOH[VLJQDO�
$XVJDQJ�DXIZHLVHQ���
'LH�LQ�)HOGPHVVXQJHQ�HU]LHOWHQ�0HVVHUJHEQLVVH�G�UIHQ�QXU�GDQQ�YHUZHQGHW�ZHUGHQ��ZHQQ�GHU�
1XW]VLJQDOSHJHO� DP� (PSIlQJHUHLQJDQJ� ( � � ! � � ��� G%� µ9� EHWUlJW� XQG� I�U� GLH�
)UHTXHQ]DEVWlQGH�( I��GLH�(LQJDQJV�1XW]�6W|UVLJQDOYHUKlOWQLVVH��( � �( � ��QDFK�7DEHOOH���QLFKW�
XQWHUVFKULWWHQ�ZHUGHQ���

7DEHOOH���
)UHTXHQ]GLIIHUHQ]�+ I� (LQJDQJV�1XW]�6W|UVLJQDOYHUKlOWQLV�( � �( �

������������������������N+]� ������������������������G%�
����������������������N+]� ������������������������G%�
����������������������N+]� �������������������������G%�
����������������������N+]� ������������������������G%�
 

'LH�JHPHVVHQH�)HOGVWlUNH�LVW�LQ�GHQ�0HVVEOlWWHUQ�QXPHULVFK�DQ]XJHEHQ���
'HU�PD[LPDOH�5HIOH[LRQVIDNWRU�HUJLEW�VLFK�DXV�GHQ�)DNWRUHQ�JHPlVV�7DEHOOH����

7DEHOOH���
6WHLOKHLW�GHV�)UHTXHQ]JDQJHV�
�

9HUKlOWQLV�$0�)0�
�5HIOH[LRQVIDNWRU��

��������������������N+]� ������������� ����
 

'HU� JHPHVVHQH� 5HIOH[LRQVIDNWRU� LVW� LQ� GHQ� 0HVVEOlWWHUQ� QXPHULVFK� DQ]XJHEHQ�� =XU�
(LQKDOWXQJ�GHV�5HIOH[LRQVIDNWRUV�ZLUG�GLH�9HUZHQGXQJ�HLQHU�5LFKWDQWHQQH�HPSIRKOHQ��
�

������ 0HVVHPSIlQJHU�
'LH� (UKHEXQJHQ� GHU� )HUQPHOGHEHK|UGH� �)XQN�EHUZDFKXQJHQ� GHU� 6HNWLRQ� ,,,� GHV� %09,7���
ZHUGHQ�PLW��
$XGHPDW�)0B0&���
GXUFKJHI�KUW���
'LH� 9HUZHQGXQJ� DQGHUHU� JHHLJQHWHU� *HUlWH� LVW� VHOEVWYHUVWlQGOLFK� ]XOlVVLJ�� VRODQJH� GLH�
0HVVYHUIDKUHQ�GHU�LQWHUQDWLRQDOHQ�1RUP�HQWVSUHFKHQ��

 


