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,Q�6RFLDO�&RPPXQLWLHV�YHUQHW]HQ�VLFK�0HQVFKHQ�XQG�WHLOHQ�LKUH�,QWHUHVVHQ��:DV
SDVVLHUW��ZHQQ�PDQ�GDV�3ULQ]LS�DXI�GHQ�(�&RPPHUFH�½EHUWU¥JW�˰�DXI�2QOLQHVKRSV�
GHUHQ�6RUWLPHQWH�XQG�3UR]HVVH"�˸0LWHLQDQGHU�VWDWW�JHJHQHLQDQGHU �˶KHL W�GLH�'HYLVH
I½U�GHQ�2QOLQHKDQGHO�GHU�=XNXQIW��3URGXNW�$3,V��*XWVFKHLQPRGHOOH�XQG�DQGHUH
(QWZLFNOXQJHQ�EULQJHQ�GLH�6KRSV�LPPHU�Q¥KHU�]XHLQDQGHU��8QG�DP�(QGH�ZDUWHW
YLHOOHLFKW�VRJDU�GLH�SHUVRQDOLVLHUEDUH�(�&RPPHUFH�3ODWWIRUP�
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*DQ]�QHX�LVW�GLH�,GHH�GHU�6KRSYHUQHW]XQJ�QLFKW��6LH�HUOHEW�DNWXHOO
DEHU�HLQH�5HQDLVVDQFH��GLH�JHSU¥JW�LVW�YRQ�QHXHUHQ�(QWZLFNOXQJHQ
XQG�GHU�6XFKH�QDFK�IULVFKHQ�.RQ]HSWHQ�LP�(�&RPPHUFH��$PD]RQ
KDW�EHUHLWV�YRU�YLHU�ELV�I½QI�-DKUHQ�PLW�HLQHU�3URGXNW�$3,�GHQ�=X�
JULII �DXI �VHLQ �JHVDPWHV �(LJHQVRUWLPHQW �]XJHODVVHQ� ��EHU �GLH �·I�
IHQWOLFKH �6FKQLWWVWHOOH �NRQQWH �MHGHU �DXI �GDV �6RUWLPHQW �]XJUHLIHQ
XQG �GDPLW �PDFKHQ� �ZDV �LKP �JHILHO �˰ �+DXSWVDFKH� �GLH �3URGXNWH
ZXUGHQ�]XU½FN�]X�$PD]RQ�YHUOLQNW�XQG�ZDUHQ�GRUW�N¥XIOLFK�
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'DQN�GHU �RIIHQHQ�6FKQLWWVWHOOHQ �VLQG �EHUHLWV �YHUVFKLHGHQH �LQWHU�
HVVDQWH �0DVKXSV �HQWVWDQGHQ� �GLH �PLW �GHQ �3URGXNWHQ �GHU �(�
&RPPHUFH�3ODWWIRUP �H[SHULPHQWLHUHQ� �%URZVHJRRGV�FRP �ZDU
VROFK�HLQ�EHHLQGUXFNHQGHV�0DVKXS��PLW�GHP�PDQ�LQ�*RRJOH�(DUWK�
0DQLHU�½EHU�GDV�$PD]RQ�6RUWLPHQW�IOLHJHQ�NRQQWH��$XFK�$PD]W\�
SH�LVW�HLQ�EHHLQGUXFNHQGHU�ZHQQ�DXFK�VSLHOHULVFKHU�8PJDQJ�PLW
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$PD]RQV�%½FKHUVRUWLPHQW��9HUPXWOLFK�VLQG�DXFK�GLH�HUVWHQ�%HWD�
9HUVLRQHQ �YRQ �$PD]RQV �HLJHQHP �:LQGRZVKRS
�ZZZ�ZLQGRZVKRS�FRP��DXV�GHP�-DKU������½EHU�GLHVHOEH�6KRS�
$3,�EHWULHEHQ�ZRUGHQ��:DV�KDW�HV�$PD]RQ�JHEUDFKW"�6LFKHU�HWZDV
0HKUXPVDW]��GHU�MHGRFK�EHL�GLHVHQ�%HLVSLHOHQ�QLFKW�VRQGHUOLFK�LQV
*HZLFKW�I¥OOW��9LHO�HQWVFKHLGHQGHU�ZDU��GDVV�GDV�HLJHQH�6RUWLPHQW
½EHU�GLH�6KRSJUHQ]HQ�KLQDXV�JHWUDJHQ�ZXUGH��ZHLWHU�DQ�%HNDQQW�
KHLW�JHZDQQ�XQG�LQ�QHXHQ�.RQWH[WHQ�GDUJHVWHOOW�ZXUGH��'DPLW�ZDU
HV �I½U �$PD]RQ �DXFK �HLQ �VWUDWHJLVFKHU �6FKULWW �]XU �)HVWLJXQJ �GHU
6RUWLPHQWVNRPSHWHQ]�

$EHU�DXFK�DQGHUH�LQQRYDWLYH�2QOLQHVKRS�3ODWWIRUPHQ�H[SHUL�
PHQWLHUHQ �VFKRQ �O¥QJHU �PLW �3URGXNW�$3,V� �1HQQHQVZHUW �LVW �GDV
5HPL[�3URJUDPP�GHV�JU· WHQ�86�DPHULNDQLVFKHQ�&RQVXPHU�(OHF�
WURQLF�6KRSV �˸%HVW �%X\˶� �'LH �·IIHQWOLFKH �$3,�'RNXPHQWDWLRQ �>�@
HUODXEW�HV�MHGHUPDQQ��QLFKW�QXU�GDV�6KRS�6RUWLPHQW�]X�GXUFKVX�
FKHQ��9HUI½JEDUNHLWHQ�XQG��IIQXQJV]HLWHQ�YRQ�)LOLDOHQ�]X�SU½IHQ�
VRQGHUQ�½EHU�GLH�&RPPHUFH�6FKQLWWVWHOOH�]XP�$IILOLDWH�]X�ZHUGHQ�
:HLWHU�VWHKHQ�GLYHUVH�$SSOLNDWLRQV�%HLVSLHOH�ZLH�GHU�)HUQVHK�)LQ�
GHU�XQG�DQGHUH�]XU�IUHLHQ�9HUI½JXQJ�

�KQOLFK�JHKW�GHU�HQJOLVFKH�+DQGHOVNRQ]HUQ�7HVFR�YRU��0LW�VHL�
QHP�3URJUDPP�7HFKIRU7HVFR�VWHOOW�HU�VHLQ�6RUWLPHQW�GHV�W¥JOLFKHQ
%HGDUIV�½EHU�GLH�VR�JHQDQQWH�*URFHU\�$3,�DOOHQ�,QWHUHVVLHUWHQ�]XU
9HUI½JXQJ� �:DV �DXI �GHQ �HUVWHQ �%OLFN �]LHPOLFK �VLPSHO �HUVFKHLQW�
K¥QJW�VWDUN�YRQ�GHU�.UHDWLYLW¥W�GHU�(QWZLFNOHU�DE��'HU�=XJULII�DXI
GDV�JHVDPWH�6RUWLPHQW�HLQHV�$QELHWHUV�ELHWHW�XQJHDKQWH�0·JOLFK�
NHLWHQ��7HVFR�H[SHULPHQWLHUW�EHLVSLHOVZHLVH�PLW�'HVNWRS�$SSOLND�
WLRQHQ� �(LQNDXIVSODQXQJHQ �XQG �.DOHQGHUIXQNWLRQHQ �K¥QJHQ �LP
8VH�&DVH �RIW �]XVDPPHQ� �:DUXP �VROO �DOVR �HLQH �.DOHQGHUDQZHQ�
GXQJ �QLFKW �JOHLFK �DXI �GDV �JHVDPWH �6RUWLPHQW �]XJUHLIHQ �N·QQHQ�
ZHQQ �VFKRQ �GHU �(LQNDXI �JHSODQW �ZLUG" �7HVFR �VWHOOW �(QWZLFNOHUQ
GLHVH�)XQNWLRQ�]XU�9HUI½JXQJ� �'HU�.XQGH�JHKW�DOVR�QLFKW�LQ�GHQ
2QOLQHVKRS��VWDWW�GHVVHQ�NRPPW�GDV�6KRSVRUWLPHQW�]XP�.XQGHQ
XQG�SODW]LHUW�VLFK�JHQDX�DQ�GHU�6WHOOH��ZR�GHU�%HGDUI�HQWVWHKW�>�@�

'LHVH�GUHL�%HLVSLHOH�]HLJHQ��ZLH�½EHU�IUHL�YHUI½JEDUH�$3,V�GDV
HLJHQH�6RUWLPHQW�LQ�DQGHUH�$QZHQGXQJVEHUHLFKH�LQWHJULHUW�ZHU�
GHQ�NDQQ��(LQHUVHLWV�½EHU�$IILOLDWHNRQ]HSWH�]XU�(UK·KXQJ�GHU�$E�
YHUN¥XIH �XQG �]XU �$XVZHLWXQJ �GHU �.XQGHQEDVLV� �$QGHUVHLWV �DOV
$QUHL]�I½U�(QWZLFNOHU��QHXH�$QZHQGXQJHQ�XQG�.RQ]HSWH�]X�HQW�
ZLFNHOQ��GLH�DXI�GLH�HLJHQHQ�'DWHQ�]XU½FNJUHLIHQ���KQOLFK�PDFKW
HV�DXFK�*RRJOH�PLW�VHLQHQ�.DUWHQGLHQVWHQ��$OOHUGLQJV�VROOWHQ�GLH
6KRSV�XQG�GHUHQ�6RUWLPHQWH�QLFKW�LVROLHUW�EHWUDFKWHW�ZHUGHQ��VRQ�
GHUQ�PLWHLQDQGHU�NRPPXQL]LHUHQ�

%HL�DOO�GLHVHQ�HUZ¥KQWHQ�3URGXNW�$3,V�KDQGHOW�HV�VLFK�MHGRFK
XP�SURSULHW¥UH� �˰ZHQQ�DXFK�VHKU�JXW�GRNXPHQWLHUWH� �˰6HUYLFHV��)½U
GHQ�$XVWDXVFK�YRQ�3URGXNWGDWHQ�]ZLVFKHQ�+¥QGOHU�XQG�/LHIHUDQ�
WHQ�RGHU�DXFK�I½U�.DWDORJGDWHQ�KDEHQ�VLFK�VHLW�/¥QJHUHP�YHUVFKLH�
GHQH�%UDQFKHQVWDQGDUGV�GXUFKJHVHW]W��(LQ�LP�GHXWVFKVSUDFKLJHQ
5DXP�YHUEUHLWHWHV �%HLVSLHO �LVW �GDV �%0(FDW�)RUPDW �PLW �GHQ �3UR�
GXNWNODVVLILNDWLRQVV\VWHPHQ �H&O#VV� �(7,0� �SURILFO#VV �RGHU �81�
636&�>�@��2GHU�GDV�2QL[�)RUPDW�I½U�GHQ�$XVWDXVFK�YRQ�ELEOLRJUD�
ILVFKHQ�3URGXNWGDWHQ�LP�%XFKKDQGHO�>�@�
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:¥KUHQG�HV�VLFK�EHL�GHQ�REHQ�JHQDQQWHQ�%HLVSLHOHQ�XP�GHQ�UHLQHQ
$XVWDXVFK �YRQ �3URGXNWGDWHQ �]ZLVFKHQ �/LHIHUDQW� �+¥QGOHU �RGHU
+HUVWHOOHU�KDQGHOW��EHVWHKW�GLH�Q¥FKVWH�(YROXWLRQVVWXIH�LP�7UDIILF
YRQ�6KRS�]X�6KRS��6R�VLQG�EHLVSLHOVZHLVH�*XWVFKHLQQHW]ZHUNH�HLQH
XQNRPSOL]LHUWH�0·JOLFKNHLW��ZLH�6RUWLPHQWH�RGHU�6KRSV�LQ�.RQWDNW
NRPPHQ�N·QQHQ��(LQH�9HUQHW]XQJ�GHU�$QJHERWH�ILQGHW�GDEHL�QXU
EHVFKU¥QNW�VWDWW��(V�JHKW�SULP¥U�GDUXP��VLFK�JHJHQVHLWLJ�.XQGHQ
]X �YHUVFKDIIHQ �XQG �GDEHL �DXFK �GHQ �7UDIILF �]X �WHLOHQ� �:LUG �GHP
.XQGHQ�LQ�6KRS�$�VHLQ�(LQNDXI�EHVW¥WLJW��HUIROJW�HLQ�+LQZHLV��GDVV

I½U �LKQ�*XWVFKHLQH �I½U �6KRS�%� �& �XQG�'�EHUHLW �OLHJHQ� �'DVV �*XW�
VFKHLQH �DOV �7UDIILFEULQJHU �IXQNWLRQLHUHQ� �ZXUGH �VFKRQ �PHKUIDFK
HLQGU½FNOLFK�QDFKJHZLHVHQ�

6KRSV�VFKOLH HQ�VLFK�DOVR�LQ�*XWVFKHLQ�1HW]ZHUNHQ�]XVDPPHQ
XQG�SURILWLHUHQ�VR�YRQ�GHU�JHJHQVHLWLJHQ�)UHTXHQ]� �'HU�$QELHWHU
6RYHQGXV��HKHPDOV�EHNDQQW�DOV�˸*XWVFKHLQ�&RQQHFWLRQ˶��KDW�VLFK�LQ
'HXWVFKODQG�EHUHLWV�JXW�HWDEOLHUW�XQG�EHWUHLEW�HLQ�JU· HUHV�1HW]�
ZHUN �DXV �DQJHVFKORVVHQHQ �6KRSV� �%HL �GLHVHP �.RQ]HSW �VLQG �GLH
HLQ]HOQHQ�(LQN¥XIH��6KRSV�XQG�6RUWLPHQWH�LQ�VLFK�DEJHNDSVHOW��(LQH
%HU½KUXQJ �HUIROJW �OHGLJOLFK �EHLP �&KHFNRXW� �ZHQQ �.XQGHQ �*XW�
VFKHLQH�YRQ�DQGHUHQ�6KRSV�GHV�1HW]ZHUNHV�DXVZ¥KOHQ�

6KRS½EHUJUHLIHQGH�:DUHQN·UEH�ZLH�EHL�GHU�86�.OHLGHUNHWWH�*$3�ELHWHQ�.XQGHQ
HLQHQ�HUKHEOLFKHQ�0HKUZHUW�
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(LQ �ZHLWHUHU �:HJEHUHLWHU �I½U �GLH �9HUQHW]XQJ �YRQ �6KRSV\VWHPHQ
VLQG�GLH�3D\PHQW��XQG�&KHFNRXW�6HUYLFHV��'LHVH�YRQ�'ULWWDQELHWHUQ
EHWULHEHQHQ�3ODWWIRUPHQ�VFKDOWHQ�VLFK�EHL�HLQHP�GHU�ZLFKWLJVWHQ
3UR]HVVVFKULWWH�GHV�2QOLQHYHUNDXIV�HLQ��EHLP�&KHFNRXW��'HU�'ULWW�
DQELHWHU�½EHUQLPPW�I½U�GHQ�6KRSEHWUHLEHU�EHLVSLHOVZHLVH�GLH�9HU�
ZDOWXQJ�GHU�XQWHUVFKLHGOLFKHQ�$GUHVVHQ�I½U�5HFKQXQJV]XVWHOOXQJ
XQG�/LHIHUXQJ�RGHU�DXFK�GLH�JHVDPWH�=DKOXQJVDEZLFNOXQJ��3D\SDO
LVW�KLHU�VLFKHU�HLQHU�GHU�3LRQLHUH��GD�HU�QLFKW�QXU�GLH�=DKOXQJ�SHU�VH
DQELHWHW��VRQGHUQ�DXFK�JDQ]KHLWOLFKH�&KHFNRXWVHUYLFHV�EHUHLW�K¥OW�

(LQ�DQGHUHU�JUR HU�3OD\HU�LVW�*RRJOH��0DQ�NDQQ�GLH�3ODWWIRUP
GHV�6XFKPDVFKLQHQ�*LJDQWHQ�DXFK�]XU�$EZLFNOXQJ�GHV�JHVDPWHQ
&KHFNRXWV�QXW]HQ���KQOLFK�ZLH�EHL�3D\SDO�VLHKW�GDV�.RQ]HSW�YRU�
GDVV�PDQ�VHLQ�*RRJOH�/RJLQ�I½U�GHQ�(LQNDXI�QXW]HQ�NDQQ��$GUHVVHQ
XQG�JHJHEHQHQIDOOV�=DKOXQJVSU¥IHUHQ]HQ�VLQG�*RRJOH�RKQHKLQ�EH�
NDQQW� �$OVR�N·QQHQ�VLH�DQ�HLQHP�]HQWUDOHQ�2UW �JHSIOHJW �XQG�EH�
ZLUWVFKDIWHW �ZHUGHQ� �'DPLW �HQWI¥OOW �HLQ �VHSDUDWHV �/RJLQ �LP
MHZHLOLJHQ�6KRS�

'LHV�UHGX]LHUW�QDW½UOLFK�GLH�.XQGHQELQGXQJ�]X�GHQ�HLQ]HOQHQ
6KRSV��$XFK�ZLFKWLJH�0DUNHWLQJGDWHQ�VWHKHQ�GHP�6KRSEHWUHLEHU
QXU�QRFK�LQ�UHGX]LHUWHU�)RUP�]XU�9HUI½JXQJ��$QGHUVHLWV�HQWODVWHW
HV�LKQ�YRQ�HLQHP�GHU�NULWLVFKHQ�3UR]HVVH�XQG�O¥VVW�LKQ�YRQ�HLQHP
HWDEOLHUWHQ�XQG�YHUWUDXHQVZ½UGLJHQ�$QELHWHU�SURILWLHUHQ��'LH�6HO�
OHU�6HUYLFHV�YRQ�$PD]RQ�NRPPHQ�GHP�XUVSU½QJOLFKHQ�.RQ]HSW�GHU
6KRS�9HUQHW]XQJ�LQ�GLHVHP�%HUHLFK�DP�Q¥FKVWHQ�

)½U�$PD]RQ�DOV�(�&RPPHUFH�0XOWL�EHWU¥JW�GDV�5HWDLO�%XVLQHVV
KHXW]XWDJH �QXU �QRFK �HLQ �'ULWWHO �VHLQHV �.HUQJHVFK¥IWV� �'DQHEHQ
VWHKHQ �GDV �'HYHORSHU�%XVLQHVV� �]X �ZHOFKHP �GLH �PDQLJIDOWLJHQ
&ORXG�6HUYLFHV�PLW�VFKLHU�XQJODXEOLFKHQ�5HFKHQ��XQG�6SHLFKHUND�
SD]LW¥WHQ�]¥KOHQ��XQG�GDV�6HOOHU�%XVLQHVV��$PD]RQ�VWHOOW�DOVR�DQ�
GHUHQ�2QOLQHVKRSV�VHLQH�.HUQSUR]HVVH�]XU�9HUI½JXQJ��'LHVH�VLQG
DP�EHVWHQ�EHNDQQW�DOV�&KHFNRXW��RGHU�3D\PHQW�6HUYLFHV�
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0LW�GLHVHU�0·JOLFKNHLW�I½KUWH�$PD]RQ�DOV�HLQHU�GHU�HUVWHQ�$Q�
ELHWHU�½EHUKDXSW�HLQHQ�3DUDGLJPHQZHFKVHO�KHUEHL��6KRSV�ZHUGHQ
QLFKW�PHKU�DOV�.RQNXUUHQWHQ�DQJHVHKHQ��VRQGHUQ�DOV�SRWHQ]LHOOH
.XQGHQ�I½U�GLH�HLJHQHQ�'LHQVWOHLVWXQJHQ��:DV�PDQ�VHOEVW�LQ�3HU�
IHNWLRQ�EHWUHLEW��O¥VVW�VLFK�QRFK�HIIL]LHQWHU�QXW]HQ��LQGHP�GHU�3UR�
]HVV�DXFK�DQGHUHQ�'LHQVWOHLVWHUQ�DQJHERWHQ�ZLUG��'HU�2QOLQHK¥QG�
OHU �ZLUG �YHUPHKUW �]XP �'LHQVWOHLVWHU� �'LH �6HOOHU� �ZLH �DXFK �GLH
'HYHORSHUVHUYLFHV�KDEHQ�EHL�$PD]RQ�QDFKKDOWLJ�GD]X�EHLJHWUDJHQ�
GDVV �GLH �VDLVRQDOHQ�8PVDW]� �XQG�7UDIILFVFKZDQNXQJHQ�DXV�GHP
5HWDLOJHVFK¥IW�EHVVHU�DEJHIHGHUW�ZHUGHQ��'DV�*HVFK¥IW�ZXUGH�NRQ�
VWDQWHU�XQG�GLH�$XVVFKO¥JH��YRUQHKPOLFK�LP�YLHUWHQ�4XDUWDO��VLQG
GHXWOLFK�]XU½FNJHJDQJHQ��ZLH�HLQH�$QDO\VH�GHU�8PVDW]]DKOHQ�DXV
GHQ�YHUJDQJHQHQ�-DKUHQ�HUJLEW�

7+,5'3$57<�)8/),//0(17�2'(5�',(
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'DVV�GDV�%HLVSLHO�YRQ�$PD]RQ�6FKXOH�PDFKHQ�NDQQ��ZXUGH�LQ�GLH�
VHP�-DKU�GHXWOLFK��$QIDQJ������VWDUWHWH�GHU�IUDQ]·VLVFKH�3ULYDWH�
6DOHV�3LRQLHU �YHQWH�SULYHH�FRP �PLW �VHLQHU �˸'LJLWDO �&RPPHUFH
)DFWRU\˶��'DULQ�ELHWHW�HU�VHLQH�(�&RPPHUFH�.HUQSUR]HVVH�DXFK�DQ�
GHUHQ�$QELHWHUQ�DQ��:HLWHUH�(�&RPPHUFH�3ODWWIRUPHQ�]LHKHQ�EH�
UHLWV �QDFK �RGHU �EHUHLWHQ �HQWVSUHFKHQGH �6FKULWWH �YRU� �$OOH �IROJHQ
GDEHL �GHU �VWUDWHJLVFKHQ��EHU]HXJXQJ� �GDVV �GHU �NULWLVFKH�(UIROJV�
IDNWRU�QLFKW�PHKU�QXU�GHU�+DQGHO�DQ�VLFK�LVW��QHEHQ�DOO�GHQ�6RXU�
FLQJ� �XQG�0DUNHWLQJPD QDKPHQ�� �VRQGHUQ�GLH �HLJHQWOLFKHQ�3UR�
]HVVH �LP �)XOILOOPHQW� �'HQQ �KLHUEHL �ZHUGHQ �QLFKW �QXU
:HWWEHZHUEVYRUWHLOH�HU]LHOW��VRQGHUQ�GXUFK�GDV�$QELHWHQ�GHU�6HU�
YLFHV �DQ �0LWEHZHUEHU �DXFK �OXNUDWLYH �0HKUHLQQDKPHQ �JHQHULHUW�
6LQG�GLH�3UR]HVVH�ULFKWLJ�DXIJHVHW]W��N·QQHQ�VLH�QLFKW�QXU�VNDOLHUHQ�
VRQGHUQ�VLFK�]X�UHOHYDQWHQ�8PVDW]IDNWRUHQ�HQWZLFNHOQ�

$XFK�$PD]RQ�ELHWHW�QHEHQ�GHQ�EHUHLWV�HUZ¥KQWHQ�&KHFNRXW�
XQG�3D\PHQWVHUYLFHV�GDV�)XOILOOPHQW�DOV�]XV¥W]OLFKH�6HOOHUGLHQVW�
OHLVWXQJ �DQ� �2QOLQHK¥QGOHU �N·QQHQ �QXQ �DOOHV �DXV �HLQHU �+DQG
EH]LHKHQ��YRQ�GHU�(QWJHJHQQDKPH�GHU�/LHIHUDQWHQOLHIHUXQJHQ��GHU
/DJHUI½KUXQJ� �GHU �$UWLNHODXV]HLFKQXQJ� �.RPPLVVLRQLHUXQJ� �9HU�
SDFNXQJ��9HUVDQG�ELV�KLQ�]X�5HWRXUHQ�XQG�:LHGHUDXIEHUHLWXQJ�GHU
3URGXNWH���KQOLFKH�$PELWLRQHQ�ZHUGHQ�DXFK�GHP�/RJLVWLNGLHQVW�
OHLVWHU�GHU�'HXWVFKHQ�3RVW�'+/�]XJHWUDXW��GHU�PLW�VHLQHU�3ODWWIRUP
0HLQ3DNHW�GH�HUVWH�6FKULWWH�GDKLQ�JHKW��1HEHQ�GHU�6KRSSODWWIRUP
I½U�DQJHVFKORVVHQH�+¥QGOHU�VWHKW�DXFK�HLQ�NRPSOHWWHU�&KHFNRXW�
3UR]HVV �EHUHLW� �GHU �LQ �GHQ �HLJHQHQ �6KRS �LQWHJULHUW �ZHUGHQ �NDQQ�
'+/�½EHUQLPPW�GDEHL �YRQ �GHU �%H]DKOXQJ �ELV �]XU �/LHIHUXQJ �DOOH
Q·WLJHQ�3UR]HVVVFKULWWH��GLH�]X�VHLQHP�.RPSHWHQ]EHUHLFK�JHK·UHQ�

:HU�KHXWH�DOV�2QOLQHK¥QGOHU�VWDUWHW��WXW�JXW�GDUDQ��VLFK�VROFKH
)XOILOOPHQW�'LHQVWOHLVWXQJHQ �JHQDX �DQ]XVHKHQ� �6KRSEHWUHLEHU
N·QQHQ�VLFK�GDPLW�QLFKW�QXU�EHVVHU�DXI�LKU�HLJHQHV�.HUQJHVFK¥IW
XQG�LKU�NUHDWLYHV�9HUNDXIVNRQ]HSW�NRQ]HQWULHUHQ��VRQGHUQ�DXFK�GLH
SUR]HVVLQWHQVLYHQ�%HUHLFKH�3D\PHQW�XQG�)XOILOOPHQW�ODVVHQ�VLFK
PLW �GHP �2XWVRXUFLQJ �DQ �H[WHUQH �3DUWQHU �HOHJDQW �O·VHQ �XQG �JXW
NDONXOLHUHQ��(LQ�ZLFKWLJHU�1HEHQHIIHNW��'LH�%HUHLFKH�VLQG�GDGXUFK
VLWXDWLY�VNDOLHUEDU��RKQH�GLH�HLJHQHQ�5HVVRXUFHQ�]X�EHHLQIOXVVHQ�

6+23�%(5*5(,)(1'(�:$5(1.�5%(
2QOLQHNXQGHQ�QHKPHQ�YRU�DOOHP�VKRS½EHUJUHLIHQGH�:DUHQN·UEH
ZDKU��%LVODQJ�JLEW�HV�VLH�YRU�DOOHP�LQ�2QOLQHVKRSV��GLH�½EHU�6FKZHV�
WHUVKRSV�GHUVHOEHQ�*UXSSH�YHUI½JHQ��(LQ�%HLVSLHO�LVW�GLH�86�.OHL�
GHUNHWWH �*$3� �,Q �HLQHU �½EHUJHRUGQHWHQ �1DYLJDWLRQ �ZLUG �HLQ
:DUHQNRUE�JHI½KUW��GHU�QLFKW�QXU�(LQN¥XIH�EHL�*$3�HUODXEW��VRQ�
GHUQ �DXFK �DNWLY �GDV �6KRSSLQJ �EHL �%DQDQD �5HSXEOLF� �2OG �1DY\�
3LSHUOLPH�RGHU�$WKOHWD�IRUFLHUW��$OOH�%UDQGV�JHK·UHQ�]XU�*$3�,QF��
GLH�GDPLW�HLQ]HOQH�XQG�IRNXVVLHUWH�6KRSV�EHWUHLEHQ�NDQQ��LQGLYL�

GXHOOH �=LHOJUXSSHQ�HUUHLFKW�XQG�DXFK�GDV�0DUNHWLQJ�GDUDXI�DXV�
ULFKWHQ �NDQQ� �=XJOHLFK �SURILWLHUW �*$3 �GDYRQ� �GDVV �GLH �HLQ]HOQHQ
=LHOJUXSSHQ�DQ�GLH�DQGHUHQ�6RUWLPHQWH�KHUDQJHI½KUW�ZHUGHQ��'HU
]HQWUDOH�&KHFNRXW�½EHU�GHQ�½EHUJUHLIHQGHQ�:DUHQNRUE�EULQJW�]X�
GHP�ZLFKWLJH�0DUNHWLQJGDWHQ�VRZLH�HLQ�YHUHLQIDFKWHV�)XOILOOPHQW�
YRU�DOOHP�ZDV�GLH�3D\PHQW�3UR]HVVH�EHWULIIW��=XGHP�N·QQHQ�VWUD�
WHJLVFK �LQWHUHVVDQWH �/R\DOLW¥WVSURJUDPPH �PDUNHQ½EHUJUHLIHQG
JHIDKUHQ�ZHUGHQ��$QJHIDQJHQ�YRQ�GHU�JHPHLQVDPHQ�.XQGHQNDUWH
½EHU�6RQGHUDQJHERWH�ELV�KLQ�]X�VSDQQHQGHQ�0XOWL�&KDQQHO�$NWLR�
QHQ� �GD �*$3 �PLW �VHLQHQ �0DUNHQ �ZHOWZHLW �½EHU �HLQ �GLFKWHV �9HU�
NDXIVVWHOOHQQHW]�YHUI½JW�
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6KRSQHW]ZHUNH�VLQG�VR]XVDJHQ�GLH�.U·QXQJ�RGHU�EHVVHU�IRUPXOLHUW
GLH �M½QJVWH �(YROXWLRQVVWXIH �GLHVHU �(QWZLFNOXQJ� �.RPPXQLNDWLRQ
XQWHU�GHQ�HLQ]HOQHQ�6KRSV�˰�DXI�6RUWLPHQWVHEHQH�NHQQW�PDQ�GLHV
VFKRQ�O¥QJHU��9RU�DOOHP�0XOWLYHUVHQGHU�ZLH�2WWR�XQG�1HFNHUPDQQ
EH]LHKHQ�VFKRQ�KHXWH�HLQHQ�NDXP�PHKU�YHUQDFKO¥VVLJEDUHQ�$QWHLO
LKUHV�6RUWLPHQWV�GLUHNW�YRQ�DQGHUHQ�6KRSV��'LHVH�VSLHOHQ�LKUH�6RU�
WLPHQWH�LQ�GLH�3ODWWIRUPHQ�GHU�9HUVDQGKDQGHOVK¥XVHU��%HVWHOOXQ�
JHQ�ZHUGHQ�GDQQ�GLUHNW�EHL�GHQ�DQJHVFKORVVHQHQ�6KRSV�JHW¥WLJW�
RKQH�GDVV�GHU�.XQGH�GLHV�LQ�GHU�5HJHO�VLHKW�XQG�PLWEHNRPPW��$OO�
JHPHLQ�LVW�GLHVHV�9HUWULHEVNRQ]HSW�EHNDQQW�DOV�6WUHFNHQJHVFK¥IW
RGHU �'URS�6KLSSLQJ� �/DXW �GHP �6KRSDQELHWHU�%ORJ �JHQHULHUWH
1HFNHUPDQQ�EHUHLWV�����0LOOLRQHQ�(XUR�8PVDW]�PLW�3DUWQHUVRUWL�
PHQWHQ��8QG�VHOEVW�$PD]RQ�VROO�FLUFD�HLQ�'ULWWHO�VHLQHV�8PVDW]HV
½EHU�LP�0DUNHWSODFH�DQJHVFKORVVHQH�3DUWQHUVKRSV�HU]LHOHQ�>�@�

'HU�+DXSWQXW]HQ�OLHJW�GDULQ��GDVV�½EHU�VROFKH�.RQ]HSWH�MHGHU
+¥QGOHU�VHLQ�6RUWLPHQW�SXQNWXHOO�XQG�VWUDWHJLVFK�HUZHLWHUQ�NDQQ
XQG�GDPLW�DQ�$WWUDNWLYLW¥W�I½U�GHQ�.XQGHQ�JHZLQQW��$XFK�NDQQ�HU
VR�HLQHQ�7HLOPDUNW�DEGHFNHQ��GHU�QLFKW�]X�VHLQHU�.HUQNRPSHWHQ]
JHK·UW� �1HEVW �3URYLVLRQHQ �XQG �8PVDW]DQWHLOHQ �DQ �GHQ �3DUWQHU�
VKRSV�VLQG�DXFK�GLH�1XW]HUGDWHQ�XQG�GDV�.XQGHQYHUKDOWHQ�VHKU
DWWUDNWLY�I½U�GLH�ZHLWHUH�0DUNWEHDUEHLWXQJ�

6KRSZDUH�&RQQHFW�I½U�GLH�HLQIDFKH�9HUQHW]XQJ�YRQ�2QOLQHVKRSV�

=XP �VW¥UNVWHQ �$QWUHLEHU �YRQ �&RQQHFWHG�6KRSV �VLQG �LQ �M½QJVWHU
9HUJDQJHQKHLW �DEHU �GLH �2SHQ�6RXUFH�6KRSV\VWHPH �JHZRUGHQ�
0DJHQWR�XQG�2[LG�N·QQHQ�½EHU�LKUH�LQWHJULHUWHQ�&RQQHFWRUHQ�QLFKW
QXU�YHUHLQIDFKW�3URGXNW��XQG�/LHIHUDQWHQGDWHQ�HLQOHVHQ��VRQGHUQ
ZROOHQ �YHUPHKUW �GLH �DXI �GLHVHQ �3ODWWIRUPHQ �EDVLHUHQGHQ �6KRSV
XQWHUHLQDQGHU�YHUELQGHQ��'LHV�UHLFKW�YRP�HLQIDFKHQ�$XVWDXVFK�GH�
ILQLHUWHU�6RUWLPHQWVEHUHLFKH�ELV�KLQ�]XP�7HLOHQ�YRQ�.HUQSUR]HVVHQ�
ZLH�PDQ�VLH�YRQ�GHQ�)XOILOOPHQW��XQG�&KHFNRXWVHUYLFHV�NHQQW��:DV
EHL�GHQ�0DUNWI½KUHUQ�IXQNWLRQLHUW��SDVVW�DXFK�I½U�NOHLQHUH�$QELH�
WHU��9RUDXVVHW]XQJ�LVW��GDVV�PDQ�½EHU�HLQ�6KRSV\VWHP�YHUI½JW��GDV
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VLFK �DXFK �PLW �DQGHUHQ �6KRSV �LP �JHZ¥KOWHQ �$XVPD  �YHUELQGHQ
O¥VVW� �,P �)U½KMDKU �VRUJWH �6KRSZDUH� �GDV �M½QJVWH �0LWJOLHG �LQ �GHU
2SHQ�6RXUFH�6KRSV\VWHP�6]HQH��PLW�GHU�$QN½QGLJXQJ�YRQ�6KRS�
ZDUH�&RQQHFW�I½U�$XIVHKHQ��'DPLW�VROO�GDV�HUVWH�ZHOWZHLW�YHUQHW]�
EDUH�6KRSSLQJV\VWHP�HQWVWHKHQ�

0DQ�NDQQ�GLHVH�$QN½QGLJXQJ�GXUFKDXV�DOV�Q¥FKVWHQ�(YROXWL�
RQVVFKULWW �EHWUDFKWHQ� �'XUFK �GDV �9HUNQ½SIHQ �YRQ �6KRSV �ZHUGHQ
LQQRYDWLYH�.RQ]HSWH�ZLHGHU�]XP�7UHLEHU� �WHFKQLVFKH�6FKQLWWVWHO�
OHQSUREOHPDWLNHQ �YHUOLHUHQ �DQ �%HGHXWXQJ� �=ZLVFKHQ �HLQ]HOQHQ
6KRSV�ODVVHQ�VLFK�VHKU�VFKQHOO�0DUNWSO¥W]H�]X�HLQ]HOQHQ�7KHPHQ
UHDOLVLHUHQ��'DU½EHU�KLQDXV�ZHUGHQ�GDPLW�.RRSHUDWLRQHQ��3DUWQHU�
VFKDIWHQ��GDV�2XWVRXUFHQ�YRQ�.HUQSUR]HVVHQ�XQG�DQGHUH�$VSHNWH
GHV�)XOILOOPHQW�WHFKQLVFK�VHKU�VFKQHOO�UHDOLVLHUEDU�

0DQ�GDUI�GXUFKDXV�ZHLWHU�GHQNHQ��:DV�Z¥UH��ZHQQ�VLFK�6KRS�
VRUWLPHQWH �LQQHUKDOE �GHILQLHUWHU �3DUDPHWHU �DXWRPDWLVFK �YHUQHW�
]HQ"�:HQQ�HLQ�.XQGH�EHLVSLHOVZHLVH�DXI�GHU�6XFKH�QDFK�2XWGRRU�
$XVU½VWXQJ �LVW �XQG �VLFK �LKP �LQQHUKDOE �YRQ �6HNXQGHQ �HLQ
LQGLYLGXHOOHU�6KRS�DXIEDXW��GHVVHQ�6RUWLPHQW�VLFK�DXV�HLQHU�9LHO�
]DKO�YRQ�YHUQHW]WHQ�6KRSV�]XVDPPHQVHW]W"�6LFK�G\QDPLVFK�DXI�
EDXHQGH�WKHPDWLVFKH�(�&RPPHUFH�0DOOV�XQG�2QOLQH�)DFKP¥UNWH
˰�QLFKW�I½U�GLH�0DVVH��VRQGHUQ�I½U�MHGHQ�LQGLYLGXHOO� �-HGHU�HUK¥OW
QDFK �%HGDUI �VHLQ �HLJHQHV �6RUWLPHQW �GXUFK �YHUEXQGHQH �6\VWHPH�
:RKOJHPHUNW��JHPHLQW�VLQG�NRPSOHWWH�IXQNWLRQDOH�6KRSV�LQNOXVLYH
7UDQVDNWLRQVSUR]HVV��NHLQH�3UHLVYHUJOHLFKVSODWWIRUPHQ�

:DV�]X�ZHP��ZDQQ�SDVVW��GLHVH�'DWHQ�NDQQ�PDQ�VHKU�HLQIDFK
DXV�GHQ�6RFLDO�1HWZRUNV�]LHKHQ��6R�N·QQWH�VLFK�HLQ�JDQ]�QHXHU�*H�
VFK¥IWVEHUHLFK �YRQ �0DUNWSODW]�%XLOGHUQ �DXIWXQ� �=ZDU �VLQG �KLHU
QRFK �+½UGHQ �EH]½JOLFK �5HFKW� �*HZ¥KUOHLVWXQJ �XQG �9HUDQWZRUW�
OLFKNHLWHQ�]X�QHKPHQ��$EHU�DXFK�GDV�ZLUG�O·VEDU�VHLQ�

(LQH �QHXH �)RUP �YRQ �0DVV�&XVWRPL]LQJ �NDQQ �VR �HQWVWHKHQ�
QLFKW �GLH �(LQ]HODQIHUWLJXQJ �GHV �3URGXNWV �VWHKW �LP �9RUGHUJUXQG�
VRQGHUQ� �MHGHP �VHLQH �HLJHQH �6RFLDO�(�&RPPHUFH�3ODWWIRUP� �:LU
VWHKHQ�ZRKO�HUVW�DP�$QIDQJ�HLQHU�VSDQQHQGHQ�(QWZLFNOXQJ�VLFK
YHUVHOEVW¥QGLJHQGHU�6KRSV\VWHPH�XQG��VRUWLPHQWH��6¥PWOLFKH�GD�
I½U�EHQ·WLJWHQ�.RPSRQHQWHQ�VLQG�YHUI½JEDU�˰�ZHU�EHJLQQW�ZRKO
DOV�HUVWHU�GDPLW��HLQ�QHXHV�OXNUDWLYHV�*HVFK¥IWVPRGHOO�]X�HQWZL�
FNHOQ" ̂

/,1.6 �↗ �$UWLNHO�GLVNXWLHUHQ�XQG�DOOH�/LQNV�DXI�W�Q�GH�����
>�@ %HVW�%X\��KWWS���EE\RSHQ�FRP�
>�@ <RX7XEH�9LGHR�]X�7HFKIRU7HVFR��KWWS���W�Q�PH�WHVFRB$3,
>�@ (UNO¥UXQJ�%0(FDW��KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�%0(FDW
>�@ (UNO¥UXQJ�21,;��KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�21,;
>�@ $UWLNHO�˸9RP�6KRS�]XP�6KRS�1HW]ZHUN˶��KWWS���W�Q�PH�R43&.H

7+20$6�/$1*��LVW�*HVFK¥IWVI½KUHU�GHU�&DU�
SDWKLD�&RQVXOWLQJ�*PE+�LQ�=½ULFK��HLQH�QHX�
WUDOH�XQG�XQDEK¥QJLJH�8QWHUQHKPHQVEHUD�
WXQJ�I½U�(�%XVLQHVV�XQG�(�&RPPHUFH�
$X HUGHP�LVW�HU�'R]HQW�I½U�2QOLQHYHUWULHE�DQ
YHUVFKLHGHQHQ�,QVWLWXWHQ�XQG�)DFKKRFKVFKX�
OHQ��$XWRU�YHUVFKLHGHQHU�6WXGLHQ�XQG�)DFKDU�
WLNHO�VRZLH�5HIHUHQW�DQ�LQWHUQDWLRQDOHQ�.RQ�
JUHVVHQ�]XP�7KHPD�2QOLQHVKRSSLQJ�
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