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7UDQVSDUHQ]�GDQN�UHDOHU�'DWHQ
0DLN�*XWNQHFKW��'LUN�$OEHUV

0LWKLOIH�GLJLWDOHU�(UKHEXQJHQ�XQG�$QDO\VHQ�DOOHU�7lWLJNHLWHQ
HWDEOLHUW�GLH�.UHLVVSDUNDVVH�%DXW]HQ�HLQ�3UR]HVV��XQG
6HUYLFHNRQ]HSW��GDV�GLH�0LWDUEHLWHU�DN]HSWLHUHQ�

$OV�'LVNXVVLRQVJUXQGODJH�I�U�VWUDWHJLVFKH�(QWVFKHLGXQJHQ�XQG�HLQH�QDFKKDOWLJH
.DSD]LWlWVSODQXQJ�EHQ|WLJHQ�6SDUNDVVHQ�7UDQVSDUHQ]��'LHVH�NDQQ�MHGRFK�QXU
HQWVWHKHQ��ZHQQ�UHDO�JHPHVVHQH�XQG�TXDOLWDWLY�HLQZDQGIUHLH�'DWHQ��EHU�GLH
DQIDOOHQGHQ�7lWLJNHLWHQ�YRUOLHJHQ�

'RFK�PDQXHOO�QRWLHUWH�RGHU�JHVFKlW]WH�,QIRUPDWLRQVVDPPOXQJHQ�VLQG�DXIZHQGLJ�
IHKOHUDQIlOOLJ�XQG�XQWHUOLHJHQ�GHP�5LVLNR�GHU�0DQLSXODWLRQ��'DUXP�EHGLHQHQ�VLFK
YLHOH�,QVWLWXWH�OlQJVW�SUD[LVEHZlKUWHU�:HUN]HXJH��GLH�GHQ�(UKHEXQJVSUR]HVV�XQG
GLH�$QDO\VH�GHU�7lWLJNHLWHQ�VWDUN�YHUHLQIDFKHQ�XQG�JOHLFK]HLWLJ�TXDOLWDWLY�QDFK�YRUQ
EULQJHQ�

'LUN�$OEHUV��9RUVWDQGVYRUVLW]HQGHU�GHU�.UHLVVSDUNDVVH�%DXW]HQ ���6SDUNDVVH�

6WDWLRQlU�XQG�PRELO�N|QQHQ�VR�EHLVSLHOVZHLVH�$Q]DKO�XQG�'DXHU�YRQ�7lWLJNHLWHQ�XQG
'LHQVWOHLVWXQJHQ�GXUFK�GLH�0LWDUEHLWHU�DQ�DXVJHZlKOWHQ�$UEHLWVSOlW]HQ�JHPHVVHQ
ZHUGHQ��+HUYRUEULQJHQ�ODVVHQ�VLFK�GDEHL�ZHVHQWOLFKH�XQG�ZHJZHLVHQGH�(UNHQQWQLVVH
LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�%HUHLFKHQ��ZLH�EHLVSLHOVZHLVH�LP�)LOLDOVHUYLFH��

'DEHL�HUIROJW�VHOEVWYHUVWlQGOLFK�NHLQH�/HLVWXQJVPHVVXQJ�DXI�GHU�%DVLV
HLQ]HOQHU�3HUVRQHQ��VRGDVV�5�FNVFKO�VVH�DXI�GDV�9HUKDOWHQ�XQP|JOLFK�VLQG��'LH
(UIDVVXQJ�PXVV�VFKRQ�DOOHLQ�DXV�DUEHLWVUHFKWOLFKHQ�*U�QGHQ�DQRQ\P�XQG�RKQH
SHUVRQHQEH]RJHQH�'DWHQ�HUIROJHQ�

,QWUDQVSDUHQ]�OlKPW�(IIL]LHQ]

'LH�.UHLVVSDUNDVVH�%DXW]HQ�NDQQ�DXI�HLQH�EHZHJWH�*HVFKLFKWH�]XU�FNEOLFNHQ��GLH
PHKU�DOV�����-DKUH�]XU�FNUHLFKW��+HXWH�LVW�GLH�6SDUNDVVH�HLQ�PRGHUQHV�UHJLRQDOHV
.UHGLWLQVWLWXW��GDV�PLW�HLQHU�%LODQ]VXPPH�YRQ�����0LOOLDUGHQ�(XUR�HLQH�IHVWH�*U|�H
LQ�GHU�5HJLRQ�GDUVWHOOW�



)LOLDOH�GHU�.UHLVVSDUNDVVH�%DXW]HQ ���6SDUNDVVH�

,P�)RNXV�GHU�����0LWDUEHLWHU�VWHKHQ�GLH�NRPSHWHQWH�%HUDWXQJ�XQG�GLH�(QWZLFNOXQJ
LQGLYLGXHOOHU�)LQDQ]NRQ]HSWH�I�U�.XQGHQ��'LHVHP�$QVSUXFK�JHUHFKW�]X�ZHUGHQ
XQG�JOHLFK]HLWLJ�ZLUWVFKDIWOLFK�UHQWDEHO�]X�EOHLEHQ��LVW�]XU]HLW�QLFKW�HLQIDFK��0LW
PRGHUQHQ�.RQ]HSWHQ�XQG�0HWKRGHQ�VFKDIIW�HV�GDV�,QVWLWXW�GHQQRFK��GHQ�XQJ�QVWLJHQ
5DKPHQEHGLQJXQJHQ�NOXJ�]X�EHJHJQHQ�

(LQ�ZHVHQWOLFKHU�%DXVWHLQ�GLHVHU�9RUJHKHQVZHLVH�LVW�HV��HKUOLFK�PLW�VLFK�VHOEVW�]X
VHLQ�XQG�DXV�DQDO\WLVFK�VDXEHU�HUKREHQHQ�'DWHQ�GLH�ULFKWLJHQ�6FKO�VVH�]X�]LHKHQ�
,P�%HUHLFK�)LOLDOVHUYLFH�HWZD�KDW�GLH�.UHLVVSDUNDVVH�%DXW]HQ�DXI�GLHVH�:HLVH�HLQHQ
ZLFKWLJHQ�0HLOHQVWHLQ�JHVFKDIIW�

0LW�GHP�=LHO��7UDQVSDUHQ]��EHU�GLH�7lWLJNHLWHQ�LQ�]X�HUODQJHQ��VWDUWHWH�GLH
.UHLVVSDUNDVVH�JHPHLQVDP�PLW�GHU�%HUDWXQJVJHVHOOVFKDIW�3�1�HLQ�3URMHNW��XP�GHQ
6HUYLFH�HIIL]LHQWHU�]X�JHVWDOWHQ�XQG�.DSD]LWlWHQ�EHVVHU�SODQHQ�]X�N|QQHQ�

)LOLDOH�GHU�.UHLVVSDUNDVVH�%DXW]HQ ���6SDUNDVVH�

$OWHV�6FKlW]YHUIDKUHQ�I�KUWH�]X�IDOVFKHQ�6FKO�VVHQ

'LH�ZLFKWLJH�(UNHQQWQLV�LP�9RUIHOG��2KQH�7UDQVSDUHQ]�NDQQ�NHLQH�(IIL]LHQ]
HQWVWHKHQ��'DV�OLH��VLFK�PLW�GHQ�(UJHEQLVVHQ�DXV�GHU�ELVKHULJHQ�9RUJHKHQVZHLVH
EHOHJHQ��'LH�(UKHEXQJ�YRQ�7lWLJNHLWHQ�JHVFKDK�ELVODQJ�OHGLJOLFK�DXI�%DVLV�YRQ
6FKlW]YHUIDKUHQ�GXUFK�GLH�0LWDUEHLWHU�LP�6LQQH�HLQHU�9HUWHLOXQJ�GHU�]XU�9HUI�JXQJ
VWHKHQGHQ�$UEHLWV]HLW�DXI�GLH�DQIDOOHQGHQ�7lWLJNHLWHQ�

'LHVH�9RUJHKHQVZHLVH�KDWWH�MHGRFK�VS�UEDUH�6FKZDFKVWHOOHQ��ZLH�HWZD�6FKlW]IHKOHU
RGHU�GLH�*UREJOLHGULJNHLW�GHU�$XIJDEHQ��GLH�NHLQH�5�FNVFKO�VVH�DXI�(LQ]HODXIJDEHQ
]XOLH���$XFK�ZXUGHQ�/�FNHQ�PLW�JHVFKlW]WHQ�$XIJDEHQ]HLWHQ�JHI�OOW��XP�����3UR]HQW
GHU�JHSODQWHQ�$UEHLWV]HLW�]X�HUUHLFKHQ�

'LHVH�0HVVIHKOHU�I�KUWHQ�QDWXUJHPl��]X�IDOVFKHQ�6FKO�VVHQ��0LWXQWHU�OLH�HQ
VLFK�VRJDU�$EZHLFKXQJHQ�YRQ�����3UR]HQW�EHREDFKWHQ��EHLVSLHOVZHLVH�EHL
.DVVHQYRUJlQJHQ�DP�6FKDOWHU��$QVWDWW�GHU�JHVFKlW]WHQ�YLHU�0LQXWHQ��ZDUHQ�HV�LQ
:LUNOLFKNHLW�QXU�]ZHL�0LQXWHQ�$XIZDQG�

*UDYLHUHQGH�8QVFKlUIHQ�EHL�GHU�DOWHQ�(UKHEXQJVPHWKRGH

+RFKUHFKQXQJHQ�DXI�%DVLV�GHU�3RVWHQ�LQ�GHU�.DVVHQSULPDQRWD�DXI�GLH�)LOLDOHQ
LP�'XUFKVFKQLWW�GHV�,QVWLWXWV�I�KUWHQ�HEHQIDOOV�QLFKW�]XP�=LHO��GD�GHU�$QWHLO�YRQ



.DVVHQYRUJlQJHQ�DP�6FKDOWHU�MH�)LOLDOH�WHLOZHLVH�GHXWOLFK�GLIIHULHUW��6R�OLHJW�GLH
6SDQQZHLWH�GHU�.DVVHQYRUJlQJH�LQ�)LOLDOHQ�]ZLVFKHQ����XQG����3UR]HQW��GHU
,QVWLWXWVGXUFKVFKQLWW�MHGRFK�EHL����3UR]HQW�

(UIROJW�DXI�GLHVHU�%DVLV�HLQH�3HUVRQDOEHPHVVXQJ��N|QQHQ�VFKQHOO�8QUHJHOPl�LJNHLWHQ
DXIWUHWHQ��/LHJW�EHL�HLQHU�)LOLDOH�GHU�$QWHLO�GHU�.DVVHQYRUJlQJH�LQ�GHU�5HDOLWlW�XQWHU
GHP�,QVWLWXWVGXUFKVFKQLWW��GDQQ�HUJLEW�VLFK�I�U�GLH�)LOLDOH�HLQ�]X�JHULQJHU�:HUW�EHL�GHQ
0LWDUEHLWHUNDSD]LWlWHQ��OLHJW�HU�GU�EHU��LVW�GHU�:HUW�]X�KRFK�

(UVFKZHUHQG�NRPPW�KLQ]X��GDVV�%DFNRIILFH�7lWLJNHLWHQ�DEVHLWV�GHV�6FKDOWHUV�LQ
GLHVHU�%HWUDFKWXQJVZHLVH�RIW�DOV�=HLWDXIVFKODJ�DXI�GHQ�HLQ]HOQHQ�.XQGHQYRUJDQJ�PLW
DXIJHKHQ��ZDV�]X�ZHLWHUHQ�8QVFKlUIHQ�LQ�GHU�.DSD]LWlWVSODQXQJ�I�KUW�

'LH�DOWH�(UKHEXQJVPHWKRGH�XQG�GDV�DQVFKOLH�HQGH�%HPHVVXQJVYHUIDKUHQ�ZDUHQ
I�U�GLH�0LWDUEHLWHU�]XGHP�LQWUDQVSDUHQW�XQG�GLH�GDUDXV�IROJHQGHQ�6FKO�VVH�I�U�GLH
3HUVRQDOEHPHVVXQJ�ZXUGHQ�IROJOLFK�VFKQHOO�LQIUDJH�JHVWHOOW�RGHU�QLFKW�DN]HSWLHUW��$XV
GLHVHP�*UXQGH�HQWVFKLHG�VLFK�GLH�.UHLVVSDUNDVVH�%DXW]HQ�I�U�GLH�(LQI�KUXQJ�HLQHV
WUDQVSDUHQWHQ�9HUIDKUHQV��ZHOFKHV�DXI�JHQDXHQ�XQG�YHUOlVVOLFKHQ�'DWHQ�EDVLHUW�

'LJLWDOHV�:HUN]HXJ��VDXEHUH�0HWKRGLN���EHU]HXJHQGH�(UJHEQLVVH

*HPHLQVDP�PLW�LKUHP�3URMHNWSDUWQHU�VWDUWHWH�GDV�,QVWLWXW�HLQH�PRGHUQH��GLJLWDOH
)RUP�GHU�7lWLJNHLWHQDQDO\VH�XQG�JHODQJWH�GDQN�VDXEHUHU�0HWKRGLN�VFKQHOO�]X
�EHU]HXJHQGHQ�(UJHEQLVVHQ��,P�HUVWHQ�6FKULWW�VWLPPWH�GLH�$UEHLWVJUXSSH�GDI�U�HLQHQ
7lWLJNHLWHQNDWDORJ�I�U�GHQ�%HUHLFK�)LOLDOVHUYLFH�DXI�%DVLV�GHV�VFKRQ�EHZlKUWHQ�3�1�
7lWLJNHLWHQNDWDORJHV�DE��1XU�ZHQLJH�$XIJDEHQ�JDOW�HV�]X�HUJlQ]HQ��]X�VWUHLFKHQ�RGHU
GHP��EOLFKHQ�6SUDFKJHEUDXFK�LP�,QVWLWXW�DQ]XSDVVHQ�

,P�(UJHEQLV�ODJHQ�����7lWLJNHLWHQ�LQ�VHFKV�.DWHJRULHQ�YRU��$QVFKOLH�HQG�NRQQWH
EHUHLWV�GHU�,PSRUW�GHV�7lWLJNHLWHQNDWDORJHV�LQ�GLH�3�1�$SS�3URFHVV	7LPH�HUIROJHQ�
8P�GLH�4XDOLWlW�XQG�$N]HSWDQ]�GHU�0HWKRGH�VLFKHU]XVWHOOHQ��HQWVFKLHG�VLFK�GDV
3URMHNWWHDP�]XQlFKVW�I�U�HLQH�]HLWOLFK�EHJUHQ]WH�7HVWDQZHQGXQJ�LQ�ZHQLJHQ
DXVJHZlKOWHQ�)LOLDOHQ��+LHUEHL�VROOWHQ�GLH�9ROOVWlQGLJNHLW�GHV�7lWLJNHLWHQNDWDORJHV
VRZLH�GLH�9HUVWlQGOLFKNHLW�GHU�9RUJHKHQVZHLVH�LQVJHVDPW�XQG�GHU�8PJDQJ�PLW
6RQGHUIlOOHQ��EHUSU�IW�ZHUGHQ�

+DQGEXFK�VLFKHUW�GHQ�UHLEXQJVORVHQ�5ROORXW

,Q]ZLVFKHQ�XQG�XP�HLQHQ�UHLEXQJVORVHQ�5ROORXW�VLFKHU]XVWHOOHQ��YHUIDVVWHQ�GLH
3�1�%HUDWHU�HLQ�LQGLYLGXHOOHV�+DQGEXFK�]XU�%HQXW]XQJ�GHU�$SS�I�U�DOOH�6HUYLFH�
0LWDUEHLWHU�LQ�GHQ�)LOLDOHQ�XQG�LP�.XQGHQVHUYLFHFHQWHU��1DFK�HUIROJUHLFKHP
$EVFKOXVV�GHU�9RUEHUHLWXQJHQ��VWDUWHWH�GDQQ�GLH�HLJHQWOLFKH�7lWLJNHLWHQDQDO\VH�



'DI�U�WHLOWHQ�GLH�%HUDWHU�7DEOHW�3&�LQ�GHQ�)LOLDOHQ�DXV�XQG�ZLHVHQ�GLH�)LOLDOOHLWHU�YRU
2UW�LQ�GLH�7KHPDWLN�HLQ�

'LH�0LWDUEHLWHU�ZLHGHUXP�NRQQWHQ�VLFK�LQ�PHKUHUHQ�:HENRQIHUHQ]HQ�EHTXHP
YRP�$UEHLWVSODW]�LQ�GHU�)LOLDOH�DXV��EHU�GLH�DQVWHKHQGH�(UKHEXQJ�LQIRUPLHUHQ�
1DFK�HLQHP�7HVWWDJ�LQ�DOOHQ�)LOLDOHQ�KDOI�HLQH�ILQDOH�:HENRQIHUHQ]�EHL�GHU�.OlUXQJ
RIIHQHU�)UDJHQ��,P�$QVFKOXVV�IROJWH�HLQ�]ZHLZ|FKLJHU�(UKHEXQJV]HLWUDXP��LQ
GHP�GLH�6HUYLFH�0LWDUEHLWHU�MHGH�7lWLJNHLW�XQG�LKUH�NRUUHNWH�'DXHU�PLW�XQG�RKQH
.XQGHQNRQWDNW�HUIDVVWHQ�

'LH�(UJHEQLVVH�ZHUWHWHQ�GLH�3�1�%HUDWHU�VDFK��XQG�IDFKJHUHFKW�DXV�±�RKQH�GLH
SHUV|QOLFKHQ�'DWHQ�GHU�HQWVSUHFKHQGHQ�0LWDUEHLWHU�]X�NHQQHQ��%HUHLQLJW�XP
(UIDVVXQJVIHKOHU�XQG�VDLVRQDOH�VRZLH�NDOHQGDULVFKH�)DNWRUHQ�ODJ�QXQ�HUVWPDOV�HLQH
YDOLGH�XQG�TXDOLWDWLY�KRFKZHUWLJH�'DWHQEDVLV�YRU��GLH�EHODVWEDUH�5�FNVFKO�VVH�]XOLH��

'LH�0LWDUEHLWHU�UHDJLHUWHQ�DXIJHVFKORVVHQ�XQG�XQWHUVW�W]WHQ�GDV�3URMHNW��LQGHP�VLH
VLFK�DNWLY�PLW�$QUHJXQJHQ�XQG�+LQZHLVHQ�HLQEUDFKWHQ��,QVEHVRQGHUH�GHU�HLQIDFKH
8PJDQJ�PLW�GHU�$SS�XQG�GHP�7DEOHW��DEHU�DXFK�GLH�6LFKHUKHLW��GDVV�GLH�'DWHQ
DQRQ\PLVLHUW�HUKREHQ�ZHUGHQ��EDXWH�VFKQHOO�GDV�EHL�7lWLJNHLWHQDQDO\VHQ�QRWZHQGLJH
*UXQGYHUWUDXHQ�DXI�

9LHOH�HUZDUWHWHQ�QHXJLHULJ�HLQHQ�hEHUEOLFN��EHU�GHQ�8PIDQJ�GHU�HLJHQHQ�$XIJDEHQ�
'DVV�GLH�0HWKRGH�XQG�GHU�(LQVDW]�HLQHV�LP�$OOWDJ�RIW�JHEUDXFKWHQ�:HUN]HXJV
ZLH�HWZD�HLQ�7DEOHW�HUIROJYHUVSUHFKHQG�VLQG��]HLJW�DXFK�GLH�(UIDVVXQJVTXRWH�YRQ
GXUFKVFKQLWWOLFK����3UR]HQW�

9RUWHLOH�HLQHU�EHZlKUWHQ�0HWKRGH

'HU�ZHVHQWOLFKH�9RUWHLO�GHU�0HWKRGH�OLHJW�LQ�GHU�(LQIDFKKHLW�GHV
(UKHEXQJVSUR]HVVHV��VHLQHU�EUHLWHQ�$N]HSWDQ]��GHU�KRKHQ�'DWHQTXDOLWlW�XQG�VHLQHU
6FKQHOOLJNHLW��'LH�(UJHEQLVVH�OLHJHQ�XQPLWWHOEDU�QDFK�$EVFKOXVV�GHU�(UIDVVXQJ�YRU
XQG�N|QQHQ�LQGLYLGXHOO�DXVJHZHUWHW�ZHUGHQ�

'DPLW�HLQKHU�JHKHQ�ZLFKWLJH�(UNHQQWQLVVH��6R�VWHOOWH�GDV�,QVWLWXW�EHLVSLHOVZHLVH
IHVW��GDVV�LQ�GHQ�)LOLDO�6HUYLFH�3UR]HVVHQ����3UR]HQW�GHU�3UR]HVV]HLW�RKQH�GHQ
.XQGHQ�XQG�QXU����3UR]HQW�PLW�GHP�.XQGHQ�YHUEUDFKW�ZHUGHQ��(EHQIDOOV�ZXUGH
GHXWOLFK��GDVV�GLH�3UR]HVV]HLW�I�U�YHUZDOWHQGH�XQG�GDPLW�DXWRPDWLVLHUEDUH�7lWLJNHLWHQ
]X�YHUWULHEVXQWHUVW�W]HQGHQ�XQG�LGHDOHUZHLVH�]X�GLJLWDOLVLHUHQGHQ�7lWLJNHLWHQ�LP
9HUKlOWQLV�I�QI�]X�HLQV�VWHKHQ��

(LQ�(UJHEQLV�GHU�(UKHEXQJ��'LH�3UR]HVV]HLW�I�U�YHUZDOWHQG�DXWRPDWLVLHUEDUH�7lWLJNHLWHQ�VWHKW�]X

YHUWULHEVXQWHUVW�W]HQGHQ�XQG�LGHDOHUZHLVH�]X�GLJLWDOLVLHUHQGHQ�7lWLJNHLWHQ�LP�9HUKlOWQLV�I�QI�]X�HLQV�

���3�1�$*�



$XWRPDWLVLHUEDU�ZlUHQ�EHLVSLHOVZHLVH�(LQ��RGHU�$XV]DKOXQJHQ�DP�6FKDOWHU�
GLH�.DVVHQYHUZDOWXQJ�RGHU�hEHUZHLVXQJHQ��$EHU�DXFK�GLH�'LJLWDOLVLHUXQJ�YRQ
7HUPLQYHUHLQEDUXQJHQ�XQG�QHXH�:HJH�LQ�GHU�%HUDWHUXQWHUVW�W]XQJ�EOHLEHQ
ZLFKWLJH�%DXVWHLQH��XP�GLH�(IIL]LHQ]�]X�VWHLJHUQ��HEHQVR�ZLH�GLH�hEHUOHLWXQJ�]XP
2QOLQHEDQNLQJ�RGHU�]X�6SDUNDVVHQ�$SSV�XQG�6%�*HUlWHQ�

'LH�.UHLVVSDUNDVVH�NRQQWH�DXI�%DVLV�GHU�YRUOLHJHQGHQ�'DWHQ�VWUDWHJLVFKH�=LHOH
GHILQLHUHQ��GLH�IXQGLHUW��QDFKYROO]LHKEDU�XQG�HUUHLFKEDU�VLQG��0|JOLFK�LVW��EHUGLHV
HLQH�DXI�UHDOHQ�'DWHQ�EHJU�QGHWH�.DSD]LWlWVSODQXQJ��'LH�QHX�JHZRQQHQH
7UDQVSDUHQ]�KLOIW�GHQ�6HUYLFHSHUVRQDO��GLH�QRWZHQGLJHQ�9HUlQGHUXQJHQ�]X
DN]HSWLHUHQ�XQG�GHQ�HLJHQHQ�)RNXV�DXI�PHKU�(IIL]LHQ]�LP�)LOLDOVHUYLFH�]X�OHQNHQ�
'DVV�GLH�0LWDUEHLWHU�YRQ�$QIDQJ�DQ�LQ�GLH�0HWKRGLN�HLQJHEXQGHQ�ZDUHQ��OHLVWHWH�KLHU
HEHQIDOOV�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�

(LQ�ZLFKWLJHU�$VSHNW�GHU�0HWKRGH�LVW�LKUH�5HFKWVVLFKHUKHLW��(LQ�VROFKHV
9HUIDKUHQ�PXVV�]X�MHGHP�=HLWSXQNW�GHQ�9RUJDEHQ�GHV�'DWHQVFKXW]HV�XQG
GHU�3HUVRQDOYHUWUHWXQJ�JHQ�JHQ��'D]X�]lKOW�QDW�UOLFK�YRU�DOOHP��GDVV�NHLQH
SHUVRQHQEH]RJHQHQ�'DWHQ�HUIDVVW�ZHUGHQ�XQG�NHLQH�5�FNVFKO�VVH�DXI�0LWDUEHLWHU
XQG�.XQGHQ�P|JOLFK�VLQG��'DPLW�KLHU�YRQ�YRUQKHUHLQ�GDV�QRWZHQGLJH�9HUWUDXHQ�LQ
GLH�9RUJHKHQVZHLVH�HQWVWHKW��HPSILHKOW�HV�VLFK��YRQ�%HJLQQ�DQ�GLH�3HUVRQDOYHUWUHWXQJ
HLQ]XEH]LHKHQ�XQG�DP�3URMHNWJHVFKHKHQ�]X�EHWHLOLJHQ�

'LH�6SDUNDVVH�%DXW]HQ�EHDFKWHWH�GLHVH�*UXQGVlW]H�XQG�VWHOOWH�DOOHQ�%HWHLOLJWHQ
XQWHU�DQGHUHP�GLH�9RUJHKHQVZHLVH�XQG�GLH�]X�HUZDUWHWHQ�(UJHEQLVVH�VRZLH
$XVZHUWXQJHQ�WUDQVSDUHQW�YRU��'HU�3HUVRQDOUDW�EHZHUWHWH�GLHVH�0HWKRGH�VHKU�SRVLWLY
±�PLW�HLQHU�QDFKYROO]LHKEDUHQ�%HJU�QGXQJ��'LH�7DWVDFKH��GDVV�HLQH�0HVVXQJ�XQG
NHLQH�6FKlW]XQJ�GHU�WDWVlFKOLFKHQ�7lWLJNHLWHQGDXHU�VWDWWIDQG��GLHQWH�DXFK�GHP
6FKXW]�GHU�0LWDUEHLWHU�YRU�IDOVFKHQ�$QQDKPHQ�XQG�XQUHLQHQ�5�FNVFKO�VVHQ�DXI�GLH
.DSD]LWlWVSODQXQJ�

:LHGHUKROXQJ�LQ�]ZHL�-DKUHQ

)�U�GLH�.UHLVVSDUNDVVH�%DXW]HQ�P�QGHWH�GLH�(UKHEXQJ�LQ�HLQ�IXQGLHUWHV�XQG
]LHOJHULFKWHWHV�6HUYLFHNRQ]HSW��GDV�]XU]HLW�LP�JHVDPWHQ�,QVWLWXW�DXVJHUROOW�ZLUG�
,P�5DKPHQ�GHV�3URMHNW��XQG�8PVHW]XQJVFRQWUROOLQJV�VRZLH�GHU�0HVVXQJ�GHV
8PVHW]XQJVHUIROJV�SODQW�GLH�.UHLVVSDUNDVVH��GLH�0HVVXQJ�]X�ZLHGHUKROHQ��/DXW
(UIDKUXQJHQ�GHU�3�1�%HUDWHU�HPSILHKOW�HV�VLFK�RKQHKLQ��GLH�(UKHEXQJ�YRQ
3UR]HVV]HLWHQ�XQG�7lWLJNHLWHQ�LQ�HLQHP�$EVWDQG�YRQ�]ZHL�-DKUHQ�]X�HUQHXHUQ�

,PPHUKLQ�OLHIHUW�GLH�0HWKRGH�DXI�GLHVH�:HLVH�UHJHOPl�LJ�XQG�IRUWZlKUHQG�HLQH
IXQGLHUWH�*UXQGODJH�I�U�GLH�NRQNUHWH��]LHOJHULFKWHWH�(QWZLFNOXQJ�GHU�3UR]HVVH�LP
6LQQH�HLQHU�$XIZDQGVUHGX]LHUXQJ��$XWRPDWLVLHUXQJ�XQG�'LJLWDOLVLHUXQJ��$XI�GHU



DQGHUHQ�6HLWH�]HLJW�VLH�)UHLUlXPH�XQG�3RWHQ]LDOH�I�U�ZHUWKDOWLJH�3UR]HVVH�DXI��GLH�HV
]X�VWHLJHUQ�JLOW�

'LH�.UHLVVSDUNDVVH�%DXW]HQ�OHJW�GDPLW�GLH�*UXQGODJH�I�U�HLQ�6HUYLFHNRQ]HSW�GHU
=XNXQIW��PLW�GHP�HV�LKU�JHOLQJW��GLH�.RVWHQ�LKUHU�)LOLDOHQ�GDXHUKDIW�]X�VHQNHQ�XQG
JOHLFK]HLWLJ�GLH�QXW]HQVWLIWHQGHQ�3UR]HVVDQWHLOH�]X�IRUFLHUHQ��'DPLW�VFKDIIW�VLH�GLH
9RUDXVVHW]XQJ�I�U�GLH�(UKDOWXQJ�GHU�)OlFKHQSUlVHQ]�DOV�HFKWHQ�:HWWEHZHUEVYRUWHLO�

$XWRU�'LUN�$OEHUV�LVW�9RUVWDQGVYRUVLW]HQGHU�GHU�.UHLVVSDUNDVVH�%DXW]HQ��$XWRU�0DLN
*XWNQHFKW�LVW�%HUDWHU�GHU�3�1�$*

0DLN�*XWNQHFKW��'LUN�$OEHUV��7UDQVSDUHQ]�GDQN�UHDOHU�'DWHQ��LQ�6SDUNDVVHQ=HLWXQJ
�����-DQXDU��������85/����$EJHUXIHQ�DP������-DQXDU�����

6FDQQHQ�6LH�GLHVHQ�&RGH�PLW�,KUHP�6PDUWSKRQH
XQG�OHVHQ�6LH�GLHVHQ�XQG�ZHLWHUH�%HLWUlJH�RQOLQH


