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�� $XVJDQJVVLWXDWLRQ�XQG 3UREOHPVWHOOXQJ

0LW� HWZD� ���� GHU� &2��(PLVVLRQHQ ZHOWZHLW VWHOOW� GHU� 7UDQVSRUWVHNWRU� GHQ�
YLHUWJU|�WHQ� (PLWWHQWHQ� GLHVHV� 7UHLEKDXVJDVHV LP� -DKU� ���� GDU �,3&&� �������
,QQHUKDOE�GLHVHV 6HNWRUV UHSUlVHQWLHUW GHU�*�WHUIHUQYHUNHKU�PLW�FD������HLQHQ�VHKU�
JUR�HQ�$QWHLO PLW�VWHLJHQGHU�7HQGHQ] �,3&&��������=ZDU�ZHUGHQ�&2��(PLVVLRQHQ�
]�%��LP 3.:�%HUHLFK� LQ�GHU�(8 VWDUN�UHJXOLHUW �(XURSlLVFKH�8QLRQ��������GHQQRFK
JDE�HV�LQ 0LWJOLHGVVWDDWHQ�ZLH�'HXWVFKODQG�OHGLJOLFK�HLQH�PLQLPDOH�5HGXNWLRQHQ�LP�
9HUNHKU��

'HU� QRWZHQGLJH� %HLWUDJ� YRQ� /DVWNUDIWZDJHQ� �/.:�� ]XU� (LQVSDUXQJ� YRQ� &2��
(PLVVLRQHQ�LVW�VLJQLILNDQW��GD�HU HLQHQ�$QWHLO�YRQ�����DQ�GHU�7UDQVSRUWOHLVWXQJ�LP�
GHXWVFKHQ�*�WHUYHUNHKU�GDUVWHOOW��:HLWHUKLQ�ZLUG YRQ������ELV������HLQ $QVWLHJ�GHV�
GHXWVFKHQ�/.:�9HUNHKUV�YRQ�����SURJQRVWL]LHUW �%08%�������

'HU� DNWXHOOH� GHXWVFKH� /.:�%HVWDQG� VHW]W� VLFK� QDFK� :LHWVFKHO� HW� DO�� ������
�EHUZLHJHQG�DXV�)DKU]HXJHQ�����W�]XVDPPHQ��FD������GHV�%HVWDQGHV��XQG QXU�
]X�HLQHP�JHULQJHQ�$QWHLO�DXV VFKZHUHQ�6DWWHO]XJPDVFKLQHQ� �ZHQLJHU�DOV�����GHV�
%HVWDQGHV�� FD� �������� )DKU]HXJH�� -HGRFK� ZHLVHQ� GLH� 6DWWHO]XJPDVFKLQHQ�
�6=0� DXIJUXQG� HLQHU� KRKHQ� GXUFKVFKQLWWOLFKHQ� )DKU]HXJ�/DXIOHLVWXQJ� GXUFK�
KDXSWVlFKOLFKH� 1XW]XQJ� LP� )HUQYHUNHKU� HLQHQ� KRKHQ $QWHLO� DQ� GHU� /.:�
*HVDPWIDKUOHLVWXQJ DXI��IDVW������FD� �����0UG��.LORPHWHU���'DU�EHU�KLQDXV�VRUJHQ�
VLH�DXIJUXQG�GHV K|KHUHQ�VSH]LILVFKHQ�(QHUJLHYHUEUDXFK�SUR�)DKU]HXJ� I�U� UXQG�
����GHU�&2��(PLVVLRQHQ�GHU�GHXWVFKHQ��/.:�)ORWWH���:LHWVFKHO�HW�DO��������

8P GLH�GHXWVFKHQ�(PLVVLRQV]LHOH�DXV�GHP�.OLPDVFKXW]SODQ ]X�HUUHLFKHQ��EUDXFKW�
'HXWVFKODQG� DOVR� HLQ� XPIDVVHQGHV� .RQ]HSW� I�U� GLH� 'HNDUERQLVLHUXQJ� GHV�
VWUD�HQJHEXQGHQHQ�*�WHUIHUQYHUNHKUV � LQVEHVRQGHUH�PLW�)RNXV�DXI�6=0��

'DKHU�U�FNW�GLH�1XW]XQJ�DOWHUQDWLYHU $QWULHEH�]XQHKPHQG�LQ�GHQ�)RNXV��:lKUHQG�
HLQ� UHLQ� EDWWHULHHOHNWULVFKHU� $QWULHE DXIJUXQG� GHU� JHULQJHQ� (QHUJLHGLFKWH� GHV
%DWWHULHVSHLFKHUV QLFKW� I�U� JUR�H� 5HLFKZHLWHQ� LP� VWUD�HQJHEXQGHQHQ
*�WHUIHUQYHUNHKU� JHHLJQHW� VFKHLQW �*QDQQ� HW� DO�� ����D��� N|QQWHQ� 2EHUOHLWXQJV�
$QWULHEH�GXUFKDXV�PLW�����GHU�)DKU]HXJH�XQG�GDYRQ�����GHU�)DKUOHLVWXQJ�ELV�
���� HLQHQ�VLJQLILNDQWHQ�$QWHLO�]X�&2��5HGXNWLRQ�EHLWUDJHQ��:LHWVFKHO�HW�DO���������

� ���*W�YRQ���*W�&2�
� 'LH�$XVJHVWDOWXQJ�GHU�&2��5HJXODULHQ�I�U�LQ�GHU�(8�QHX�]XJHODVVHQH�/.:�DE����-DQXDU������

ZLUG�DNWXHOO�GLVNXWLHUW��,&&7�������
� 6DWWHO]XJPDVFKLQHQ��6=0��KDEHQ�]ZLVFKHQ���W�XQG���W�]XOlVVLJHV�*HVDPWJHZLFKW��]**���'LHVH�

)DKU]HXJH�ZHUGHQ��EHUZLHJHQG�LP�*�WHUIHUQYHUNHKU�HLQJHVHW]W�



ϯ

'HQ� JU|�WHQ� WHFKQRORJLVFKHQ� +HEHO� ]XU� 5HGXNWLRQ� YRQ� &2��(PLVVLRQHQ� LP�
VWUD�HQJHEXQGHQHQ� *�WHUYHUNHKU� VWHOOW� QDFK� HLQHU� DNWXHOOHQ (LQVFKlW]XQJ� GHU�
%UHQQVWRII]HOOHQ�$QWULHE �HQJO��)XHO�&HOO��)&�� GDU��.DVW�HW�DO������D��

(LQ� SRWHQWLHOOHU� :HJ� ]XU� (UUHLFKXQJ� GHU� &2��=LHOH� LP� %HUHLFK� GHV�
VWUD�HQJHEXQGHQHQ�*�WHUIHUQYHUNHKUV� LVW�DOVR�GLH�1XW]XQJ�YRQ�)&�$QWULHEHQ� LQ�
/.:V�� DXIJUXQG�GHV�+HEHOV�LQVEHVRQGHUH�LQ�6=0�

,P� *HJHQVDW]� ]X� NRQYHQWLRQHOOHQ� $QWULHEHQ� LVW� KLHU� MHGRFK� HLQH� NRPSOHWW� QHXH�
,QIUDVWUXNWXU� QRWZHQGLJ�� 'DKHU� LVW� HLQH� ZLFKWLJH� 9RUDXVVHW]XQJ� I�U� ]XN�QIWLJ�
JU|�HUH )&�/.:�6W�FN]DKOHQ GLH� 9HUI�JEDUNHLW� HLQHV� /.:�JHHLJQHWHQ�
:DVVHUVWRII�7DQNVWHOOHQQHW]HV �0HODQLD�HW�DO���������

���6WDQG�GHU�)RUVFKXQJ

1DFKIROJHQG�ZLUG�YRP�$XWRU GHU�DNWXHOOH�6WDQG�GHU�)RUVFKXQJ�]XU�)&�7HFKQRORJLH�
I�U� GHQ� VWUD�HQJHEXQGHQHQ� *�WHUIHUQYHUNHKU� UHIOHNWLHUW�� 'LHV� HUIROJW� LQ ]ZHL�
%HUHLFKHQ��HLQHUVHLWV�GHU )DKU]HXJ�7HFKQRORJLH�VRZLH�DQGHUHUVHLWV�EH]�JOLFK�GHU�
HQWVSUHFKHQG�QRWZHQGLJHQ�:DVVHUVWRII�,QIUDVWUXNWXU E]Z���7DQNVWHOOHQ��

+LQVLFKWOLFK� GHU� H[LVWLHUHQGHQ� )DKU]HXJ�7HFKQRORJLH� I�U� )&�/.:V OLHJHQ�
)RUVFKXQJVDUEHLWHQ�DXI�� (EHQHQ�YRU��6R�ZXUGHQ�YRQ�0DFDXOH\�HW�DO�������� DXI�
.RPSRQHQWHQ�(EHQH� GLH� /DQJOHELJNHLW� GHU� %UHQQVWRII]HOOHQ�7HFKQRORJLH EHL�
$QZHQGXQJ� I�U� GHQ�+HDY\�'XW\�%HUHLFK� DQDO\VLHUW�� $XI�*HVDPWIDKU]HXJ�(EHQH�
KDEHQ .DVW�HW�DO�� �����D� I�U�YHUVFKLHGHQH�+HDY\�'XW\�.ODVVHQ�DXVJHKHQG�YRQ�
GHP� LQLWLDO� GHILQLHUWHQ� %HWULHEVEHUHLFK� �5HLFKZHLWH�� XQG� GHQ *HZLFKWV� XQG�
5DXPEHJUHQ]XQJHQ� GHU� )DKU]HXJH GLH� JUXQGVlW]OLFKH� $QZHQGEDUNHLW� GHU� )&�
7HFKQRORJLH� EHVWlWLJW� *QDQQ� HW� DO�� �����E� ZHLVHQ� MHGRFK� GDUDXI� KLQ�� GDVV�
EH]�JOLFK�GHU�)&�/.:�7HFKQRORJLH�YLHOH�)UDJHQ�KLQVLFKWOLFK�GHV�WHFKQRORJLVFKHQ�
6WDQGHV��(QHUJLHLQKDOW�GHV�7DQNV��YHUI�JEDUHU�/HLVWXQJHQ�!���N:���GHU�1XW]HU�
$N]HSWDQ]�VRZLH�GHU�SDVVHQGHQ�,QIUDVWUXNWXU�QRFK�QLFKW�JHNOlUW�VLQG�

*UXQGVlW]OLFK� VLQG�:DVVHUVWRII�7DQNVWHOOHQ �HQJO�� +\GURJHQ� 5HIXHOLQJ� 6WDWLRQV��
+56�� EHUHLWV� %HVWDQGWHLO� ]DKOUHLFKHU� 8QWHUVXFKXQJHQ�� ,Q ZLVVHQVFKDIWOLFKHQ�
9HU|IIHQWOLFKXQJHQ ZXUGHQ� VRZRKO� TXDOLWDWLYH� DOV� DXFK� TXDQWLWDWLYH� $QDO\VHQ�
GXUFKJHI�KUW�� MHGRFK�DXVVFKOLH�OLFK�PLW�%OLFN DXI�GHQ OHLFKWHQ�6WUD�HQYHUNHKU��

6R� KDEHQ� 6FKZRRQ� ������� 6H\GHO� ������ XQG� 5RELQLXV� ������ YRUUDQJLQJ� GLH�
.UDIWVWRIIEHUHLWVWHOOXQJ� I�U� %UHQQVWRII]HOOHQ�)DKU]HXJH� �)&(9�� LP� 3.:� XQG�
OHLFKWHQ� 1XW]IDKU]HXJ�6HJPHQW� XQWHUVXFKW�� +LHUEHL� ZXUGH� YRQ 6FKZRRQ� ������
HLQH� +56�(QWZLFNOXQJ PRGHOOLHUW� 6H\GHO� ������ SURML]LHUWH GHQ :DVVHUVWRII�

� 'LH�%UHQQVWRII]HOOH�LP�)DKU]HXJ�ZLUG�YRQ�:DVVHUVWRII��DXV�PLWJHI�KUWHQ�7DQNV��VRZLH�6DXHUVWRII�
YHUVRUJW�XQG�HU]HXJW�HOHNWULVFKH�(QHUJLH�]XP�$QWULHE�GHV�)DKU]HXJV��EHU�HLQHQ�(OHNWURPRWRU�

� 'HU�OHLFKWH�6WUD�HQYHUNHKU�XPIDVVW�3.:�XQG�OHLFKWH�1XW]IDKU]HXJH��/1)��OLJKW�GXW\��



ϰ

,QIUDVWUXNWXUDXIEDX�XQWHU�(LQEH]XJ�UHJLRQDOHU�$VSHNWH�I�U�'HXWVFKODQG�ELV������
5RELQLXV� ������ IRNXVVLHUWH� LQ� VHLQHU� $UEHLW� YRU� DOOHP� GLH�
:DVVHUVWRIILQIUDVWUXNWXUNRVWHQ�VRZLH�&2��(LQVSDUXQJHQ��

-HGRFK�ZXUGH� LQ� NHLQHU�ZLVVHQVFKDIWOLFKHQ�8QWHUVXFKXQJ�GLH�1XW]XQJ�GHU�+56�
GXUFK� GHQ� *�WHUIHUQYHUNHKU� DQDO\VLHUW� � DXFK� ZHQQ� LQ� 6WXGLHQ� EHUHLWV� GDUDXI�
YHUZLHVHQ� ZXUGH� �:LHWVFKHO� HW� DO�� ������� ,QVEHVRQGHUH GLH� /.:�WDXJOLFKH�
$XVJHVWDOWXQJ�GHU�LQGLYLGXHOOHQ�7DQNVWHOOH��%HWDQNXQJV]HLW��$Q]DKO�/.:�SUR�7DJ���
DEHU�DXFK�GLH�EHQ|WLJWH�$Q]DKO�DQ�/.:�+56 LQ�'HXWVFKODQG�VLQG�ELVKHU�LQ�NHLQHU�
GHP�$XWRU�EHNDQQWHQ�)RUVFKXQJVDUEHLW QlKHU�XQWHUVXFKW ZRUGHQ�

$NWXHOO�LVW�QLFKW�HLQGHXWLJ�]X�VDJHQ��ZHOFKH�7DQNVWHOOHQ�7\SHQ�VLFK�I�U�)&�/.:V
HLJQHQ���6R�HUPLWWHOWHQ�$OD]HPL�XQG�$QGUHZV������� ]ZDU�GLH�JOREDOH�$Q]DKO�DQ�
EHUHLWV� HUULFKWHWHQ� +56 �FD�� ���� 6WDWLRQHQ� VRZLH� GHQ MHZHLOLJHQ 7\S� ]XU +��
9HUVRUJXQJ �FD�� ������� PLW� ORNDOHP� (OHNWURO\VHXU��� MHGRFK� ILQGHW� VLFK NHLQH�
=XRUGQXQJ�]XU�(LJQXQJ I�U�GHQ�VWUD�HQJHEXQGHQHQ�*�WHUIHUQYHUNHKU�

1DFK�DNWXHOOHP�)RUVFKXQJVVWDQG�LVW�GHU�LQGLYLGXHOOH�7DQNYRUJDQJ�QLFKW�DXI�/.:�
$QIRUGHUXQJHQ� DXVJHOHJW� XQG� GDXHUW� YHUJOHLFKVZHLVH� ODQJH �YJO�� +56�
%HWDQNXQJVQRUP�6$(�-������ +56 PLW�HLQHU� WlJOLFKHQ�.DSD]LWlW� YRQ�FD�����NJ�
N|QQHQ LQQHUKDOE�YRQ���0LQXWHQ�HWZD��NJ�:DVVHUVWRII��HQWVSULFKW�GHU�*U|�H�HLQHV�
)&�3.:�7DQNV�� EHWDQNHQ�XQG�EHQ|WLJHQ�GDQQ�HLQH�3DXVH� ]XU�6HOEVWDXIODGXQJ�
YRQ�HWZD���0LQXWHQ �(OJRZDLQ\�HW�DO���������(LQ���NJ�/.:�)DKU]HXJWDQN�ZlUH�DOVR�
QDFK� FD�� ��� 0LQXWHQ� JHI�OOW�� ZDV� LQ� HWZD� GHU� I�QIIDFKHQ 'DXHU� HLQHV� /.:�
7DQNYRUJDQJHV�PLW�'LHVHO�HQWVSUlFKH��

$XFK� GLH� PD[LPDOH� $Q]DKO� DQ� /.:�7DQNYRUJlQJHQ� VSLHOW LQ� DNWXHOOHQ�
)RUVFKXQJVYRUKDEHQ�NDXP�HLQH�5ROOH��(LQH�GHU�ZHOWZHLW�JU|�WHQ�+56 VLFKHUW GLH�
9HUVRUJXQJ�HLQHU�1DKYHUNHKUV�%XVIORWWH��+XD�HW�DO�������� ,Q 9DQFRXYHU�N|QQHQ
EHLVSLHOVZHLVH DQ�HLQHP�7DJ�PD[LPDO����%XVVH�PLW MH���NJ�:DVVHUVWRII� EHI�OOW�
ZHUGHQ��'HU� ORNDOH�6SHLFKHU�PLW������NJ�:DVVHUVWRII�UHLFKW�GHPQDFK�I�U�HWZD���
7DJH� RKQH� 1DFKI�OOXQJ� 'LH� EHQ|WLJWH� 7DQNPHQJH YRQ� HWZD� ��NJ� ELV� ��NJ
:DVVHUVWRII�SUR�7DQNYRUJDQJ�LP�%XVYHUNHKU� LVW�YHUJOHLFKEDU�PLW�GHU YRQ�)&(9�
6DWWHO]XJPDVFKLQHQ��$OOHUGLQJV� OLHJW� GLH�GXUFKVFKQLWWOLFKH�-DKUHVIDKUOHLVWXQJ�GHU�
%XVVH� GHXWOLFK� XQWHU� GHP� YRQ� 6DWWHO]XJPDVFKLQHQ PLW� FD�� ������NP� ]X� FD��
�������NP �+XD�HW�DO���������6HOEVW�GLH�JU|�WH�KHXWH�H[LVWLHUHQGH�+56 NDQQ�DOVR�
WKHRUHWLVFK�PD[LPDO����6DWWHO]XJPDVFKLQHQ�WlJOLFK�EHWDQNHQ���'LHVH�/LPLWLHUXQJ�
JHKW� PLW� QHXHQ� +HUDXVIRUGHUXQJHQ� EH]�JOLFK� GHU� 6LFKHUKHLWVNRQ]HSWH� I�U� GLH�
6SHLFKHUXQJ�YRQ�PHKU�DOV���7RQQHQ :DVVHUVWRII�LQ�GHQ�ORNDOHQ�6SHLFKHUQ�HLQKHU�

� $NWXHOO�ZHUGHQ�+56�KlXILJ�QDFK�WlJOLFKHU�.DSD]LWlW�NODVVLIL]LHUW�]�%��LQ�*U|�H�6��0�XQG�/��YJO��
0LFKDHOLV�HW�DO��������

� $QQDKPHQ����/LWHU������NP��9HUEUDXFK������NP��5HLFKZHLWH�� ����/LWHU��7DQNJU|�H�����/LWHU���
0LQXWH��%HWDQNXQJVJHVFKZLQGLJNHLW���HUJLEW�FD����0LQXWHQ��%HWDQNXQJV]HLW�

� 'LH�EHQ|WLJWH�%HWDQNXQJV]HLW�I�U���NJ�HQWVSULFKW�HWZD�������0LQXWHQ�XQG�UHLFKW�I�U�HWZD����NP�
� +LHUEHL�ZXUGHQ�NHLQH�'UXFNDXVJOHLFKVYRUJlQJH�LQQHUKDOE�GHU�6WDWLRQ�EHU�FNVLFKWLJW�



ϱ

�1HZ%XV)XHO��������*OHLFK]HLWLJ�ELHWHW�HLQH�VHKU�JUR�H�'LPHQVLRQLHUXQJ GHU�+56
DXFK�HLQH�&KDQFH�]XU�'HJUHVVLRQ�GHU�GRPLQLHUHQGHQ�(OHNWURO\VHXU�.DSLWDONRVWHQ�
DXI�GLH�KRKH 1DFKIUDJHPHQJH DQ:DVVHUVWRII��%U\QROI�HW�DO�������� 'LH�9HUVRUJXQJ�
YRQ�+56 PLW�HLQHP WlJOLFKHQ�9HUEUDXFK�YRQ��EHU������NJ GXUFK�/.:�7UDLOHU�ZLUG�
YRQ 5HGGL�HW�DO�������� SUDNWLVFK�DXVJHVFKORVVHQ��VRGDVV�DE�HLQHU�)UHTXHQ]�YRQ
HWZD� ��� /.:�%HWDQNXQJHQ WlJOLFK� OHGLJOLFK� HLQH� 9HUVRUJXQJ� PLW� ORNDOHP�
(OHNWURO\VHXU�RGHU HLQHU 3LSHOLQH�I�U�:DVVHUVWRII�7DQNVWHOOHQ�P|JOLFK�ZlUH�

$XFK� HLQH� 3URJQRVH� I�U� GLH $Q]DKO� GHU� EHQ|WLJWHQ� +56 ]XU� 9HUVRUJXQJ� GHV�
VWUD�HQJHEXQGHQHQ�*�WHUIHUQYHUNHKUV� LVW�QLFKW�HUIRUVFKW��=ZDU�VWLPPHQ DNWXHOOH�
8QWHUVXFKXQJHQ� �EHU� GHQ� EHQ|WLJWHQ� +RFKODXI� DQ� 3.:�+56 IDVW� �EHUHLQ� �YJO��
5RELQLXV� HW� DO�� ������� MHGRFK�ZLUG� KLHUEHL� NDXP�GHU�%HGDUI� GXUFK� GHQ�6WUD�HQ�
*�WHU�IHUQ�YHUNHKU�EHU�FNVLFKWLJW�

=XVDPPHQJHIDVVW� OlVVW� VLFK� IHVWVWHOOHQ�� GDVV� DXFK� GLH I�U� ����� SURJQRVWL]LHUWH�
$Q]DKO�DQ�+56 GLH�1DFKIUDJH�GXUFK�:DVVHUVWRII�/.:V�YHUPXWOLFK�QLFKW�DEGHFNHQ�
Z�UGH XQG�DXFK�QLFKW�DXI�GLH�$QIRUGHUXQJHQ�GHU /.:V�DXVJHOHJW�ZlUHQ��0LW�GHP�
3ODQ� ]XP� +56�$XVEDX� LVW� HLQH� 'HNDUERQLVLHUXQJ� GHV� VWUD�HQJHEXQGHQHQ�
*�WHUIHUQYHUNHKUV�PLW�)&�/.:V�XQG�GDPLW�HLQ�%HLWUDJ�]X�GHQ�.OLPDVFKXW]]LHOHQ�
VFKZHU�HUUHLFKEDU��

(LQH� 6WUDWHJLH� ]XU .UDIWVWRIIYHUVRUJXQJ� HLQHV VWUD�HQJHEXQGHQHQ�
*�WHUIHUQYHUNHKUV�� ZHOFKHU� ]XN�QIWLJ� LQ� 7HLOHQ� DXI� %UHQQVWRII]HOOHQ�$QWULHEHQ�
EDVLHUW��LVW�QLFKW�DXVUHLFKHQG�XQWHUVXFKW ZRUGHQ�

�� =LHOVHW]XQJ

,Q�GLHVHU�'LVVHUWDWLRQ�VROOHQ GHU�$XIEDX�XQG�GLH�$XVJHVWDOWXQJ�HLQHU�:DVVHUVWRII�
7DQNVWHOOHQ�,QIUDVWUXNWXU �+56�,QIUDVWUXNWXU� I�U� GHQ VWUD�HQJHEXQGHQHQ�
*�WHUIHUQYHUNHKU� LQ� 'HXWVFKODQG� ELV� ����� DQDO\VLHUW ZHUGHQ�� +LHUEHL� OLHJW� GHU
)RNXV�DXI YHUVFKLHGHQHQ�$VSHNWHQ��=XQlFKVW�VROOHQ GLH�1XW]HU�$QIRUGHUXQJHQ�DQ�
HLQH�VSH]LILVFKH /.:�+56 JHNOlUW�ZHUGHQ��XP�HLQH�$XVOHJXQJ�GHU .RPSRQHQWHQ
I�U� HLQH� /.:�+56 YRUQHKPHQ� ]X� N|QQHQ�� 'DUDXV HUJHEHQ� VLFK� GLH� HUVWH
)RUVFKXQJVIUDJH�

)RUVFKXQJVIUDJH��� :HOFKH�1XW]HU�$QIRUGHUXQJHQ�ZHUGHQ�DQ�HLQHQ )&�/.:�
�XQG�GDPLW�LQGLUHNW�DQ�HLQH�/.:�+56� JHVWHOOW XQG�ZHOFKH�$XVOHJXQJ�HUJLEW�
VLFK� GDUDXV DQ� GLH� HLQ]HOQHQ� +56�.RPSRQHQWHQ� �+��6SHLFKHU�� +��3XIIHU��
.RPSUHVVRU��&KLOOHU��=DSIKDKQ�"

=XU�'HNDUERQLVLHUXQJ�GHV�VWUD�HQJHEXQGHQHQ�*�WHUYHUNHKUV�LVW�GDUDXI�DXIEDXHQG�
GLH� $Q]DKO� GHU� +56 ]XU� 9HUVRUJXQJ� GHU� QRWZHQGLJHQ� $Q]DKO� DQ� )&�/.:� LQ�
'HXWVFKODQG�UHOHYDQW�



ϲ

)RUVFKXQJVIUDJH� �� :HOFKHU� $QWHLO� �E]Z�� ZHOFKH� $Q]DKO�� DQ� )&�/.:V� LVW�
QRWZHQGLJ��XP�GLH�=LHOH�GHV�GHXWVFKHQ�.OLPDVFKXW]SODQHV������]X�HUUHLFKHQ�
XQG� ZLH� YLHOH� /.:�+56 ZlUHQ� QRWZHQGLJ�� XP� GLHVHQ� $QWHLO� DQ� )&�/.:V�
KLQUHLFKHQG�]X�YHUVRUJHQ"

=XU�ILQDOHQ�$XVJHVWDOWXQJ HLQHU�/.:�+56�,QIUDVWUXNWXU LVW�GLH�$UW�GHU�:DVVHUVWRII�
%HUHLWVWHOOXQJ� DQ� GHQ +56 ]X� HUPLWWHOQ�� +LHUEHL� VLQG� WKHRUHWLVFK� GUHL�
XQWHUVFKLHGOLFKH� $QELQGXQJHQ� P|JOLFK� ORNDOH� :DVVHUVWRIIHU]HXJXQJ� ���� E]Z�
]HQWUDOH�:DVVHUVWRIIHU]HXJXQJ�PLW�HLQHU�%HOLHIHUXQJ�PLWWHOV�/.:�7UDLOHU�����RGHU�
3LSHOLQH������� (V�HUJHEHQ�VLFK�GDKHU�IROJHQGH�)RUVFKXQJVIUDJHQ�

)RUVFKXQJVIUDJH��� :LH�ZHUGHQ�GLH�/.:�+56�PLW�:DVVHUVWRII�YHUVRUJW"

'DUDXV�DEJHOHLWHW�

�D� :LH�VLQG�GLH�/.:�+56 UHJLRQDO�YHUWHLOW"

�E� :HOFKH� $XVZLUNXQJHQ� HUJHEHQ� VLFK� DXI� GLH� (QHUJLHZLUWVFKDIW� �]�%��
GXUFK�(QWNRSSOXQJ�YRQ�(QHUJLH� XQG�:DVVHUVWRII�1DFKIUDJH"

�F� :HOFKH 6\QHUJLHQ� HUJHEHQ� VLFK� PLW� HLQHP� +56�1HW]� I�U� GHQ�
3HUVRQHQYHUNHKU"

=XU� EHVVHUHQ� (LQRUGQXQJ� GHU� =LHOVHW]XQJ� XQG� $EJUHQ]XQJ� VLQG PLWWHOV� HLQHV�
0RUSKRORJLVFKHQ�.DVWHQV�GLH�6\VWHPJUHQ]HQ�GLHVHU�$QDO\VH�GHILQLHUW ZRUGHQ��6R�
ZXUGH� DOV� 8QWHUVXFKXQJVREMHNW� I�U� VFKZHUH� /.:� DE� ��W� ]** GLH� ORNDO� &2��
QHXWUDOH� $QWULHEVWHFKQRORJLH :DVVHUVWRII� LQ� %UHQQVWRII]HOOHQ�$QWULHEHQ� �)&(9�
IRNXVVLHUW��:HLWHUKLQ�HUIROJW�HLQH�WHFKQR�|NRQRPLVFKH�%HWUDFKWXQJ�GHU�WHFKQLVFKHQ�
6\VWHPH� ]XU� :DVVHUVWRII�3URGXNWLRQ� �(OHNWURO\VHXU��� ]XU 9HUWHLOXQJ�� ]XU�
6SHLFKHUXQJ��]XU�(QWQDKPH��7DQNVWHOOH��VRZLH�]XP�)DKU]HXJ�$QWULHE��=LHO�GLHVHU�
'LVVHUWDWLRQ LVW� HLQ� .RQ]HSW� ]XP� ,QIUDVWUXNWXU�$XIEDX� ]X� HUVWHOOHQ�� 'LH�
%HUHLWVWHOOXQJ�YRQ�HOHNWULVFKHU�(QHUJLH�VRZLH�GHU�+RFKODXI�GHV�)&�/.:�0DUNWHV�
VLQG�DX�HUKDOE�GHU�6\VWHPJUHQ]HQ���

�� 'LH�9HUZHQGXQJ�YRQ�+\GULGHQ��]�%��/2+&��]XU�%LQGXQJ�YRQ�:DVVHUVWRII�ZlKUHQG�GHV�
7UDQVSRUWHV�I�U�JU|�HUH�0HQJHQ�ZLUG�QDFK�DNWXHOOHP�)RUVFKXQJVVWDQG�HKHU�DXVJHVFKORVVHQ�
�0RKUGLHFN�������


