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�6LWXDWLRQ�XQG�9HUVRUJXQJVSUREOHPDWLN�LQ

'HXWVFKODQG�XQG�VSH]LHOO�LQ�6SULQJH

,QIRUPDWLRQHQ�XQG�0HLQXQJHQ�]XP�7KHPD

YRQ

'LSO�,QI��+RUVW�*��1HXEDXHU��3|FNLQJ�EHL�6WDUQEHUJ
7HO�����������������(PDLO�KJQHXEDXHU#W�RQOLQH�GH

����������

��  (LQI•KUXQJ�LQ�%UHLWEDQGLQWHUQHW
XQG�GLH�9HUVRUJXQJVSUREOHPDWLN

-HGHU� ZLUG� HV� QRUPDO� ILQGHQ�� GDVV� HLQ
0DUNWWHLOQHKPHU� ZLH� GDV� 8QWHUQHKPHQ
%0:�KHXWH� )DKU]HXJH� HQWZLFNHOW�� GLH� LQ
��-DKUHQ�SURGX]LHUW�XQG�YHUNDXIW�ZHUGHQ
VROOHQ�� $EHU� ZlUH� HV� QRUPDO�� ZHQQ� VLFK
EXQGHVZHLW�,QLWLDWLYHQ�IRUPLHUHQ�Z•UGHQ�
GLH� YRQ� 9:� HQGOLFK� GLH� /LHIHUXQJ� GHV
*ROIV� ,,�YHUODQJHQ"� 'DV�LVW�HLQH�DEVXUGH
9RUVWHOOXQJ�� DEHU� JHQDX� GLHVH� 6LWXDWLRQ
KDEHQ� ZLH� VHLW� IDVW� HLQHP� -DKU]HKQW� LQ
'HXWVFKODQG� LP� � .RPPXQLNDWLRQVPDUNW�
'DV� PDUNWEHKHUUVFKHQGH� 8QWHUQHKPHQ
VWHOOW� QLFKW� GLH� )UDJH� QDFK� GHP� %HGDUI
GHU� *HVHOOVFKDIW� LQ� �� -DKUHQ� XQG� EDXW
1HW]H� XQG� .DSD]LWlWHQ� HQWVSUHFKHQG
DXV��HV�YHUZHLJHUW�YLHOPHKU�GLH�/LHIHUXQJ
GHU�.DSD]LWlWHQ��GLH�GLH�*HVHOOVFKDIW�YRU
�� -DKUHQ� VFKRQ� JHEUDXFKW� KlWWH�� &D�
������� 0HQVFKHQ� EXQGHVZHLW� VLQG� LQ
VRJHQDQQWHQ� '6/�,QLWLDWLYHQ� DNWLY�� GLH
GDV� =LHO� KDEHQ�
GLH� 7HOHNRP� ]XU
/LHIHUXQJ� DXV�
UHLFKHQG� GLPHQ�
VLRQLHUWHU� ,QWHU�
QHWDQVFKO•VVH� ]X
EHZHJHQ�� GLH� HV� LQ� HLQLJHQ� 5HJLRQHQ
JLEW��LQ�DQGHUHQ�ZLH�DXFK�LQ�6SULQJH�DP
'HLVWHU�QLFKW�JLEW�

$XFK� GLH� :LUWVFKDIW� OHLGHW� VHLW� -DKUHQ
XQWHU� XQ]XUHLFKHQGHQ� XQG� ]X� WHXUHQ
.RPPXQLNDWLRQVZHJHQ�� 2SWLPLHUXQJV�
SRWHQ]LDOH� LQ� GHQ� :HUWVFK|SIXQJVNHWWHQ
EOHLEHQ� XQJHQXW]W�� .RPPXQLNDWLRQV�
V\VWHPH� VLQG� HLQH� ]HQWUDOH� :DFKVWXPV�
UHVVRXUFH�HLQHU�,QIRUPDWLRQVJHVHOOVFKDIW�
,Q�GHU�|IIHQWOLFKHQ�:DKUQHKPXQJ�VSLHOHQ
LPPHU� QXU� /RKQNRVWHQ�� 6WHXHUQ� RGHU
(QHUJLHSUHLVH� HLQH� 5ROOH� EHL� GHU
'LVNXVVLRQ� GHU� 6FKZlFKH� GHV
:LUWVFKDIWVZDFKVWXPV�� ,P� /LVVDERQ�
3UR]HVV�GHU�(8�NRPPW�GHU�,QIRUPDWLRQV�
XQG� .RPPXQLNDWLRQVWHFKQRORJLH� GLH
6FKO•VVHOUROOH� I•U� GHQ� (UKDOW� GHV
:RKOVWDQGHV�LQ�(XURSD�]X�
.RUHD� XQG� -DSDQ� KDEHQ� HLQH� VFKQHOO
ZDFKVHQGH� $Q]DKO� YRQ� PLWWOHUZHLOH� •EHU
��� 0LOOLRQHQ� ,QWHUQHWDQVFKO•VVHQ� PLW� ELV
]X� ���� PESV� �0HJD� %LW� MH� 6HNXQGH��
HLQH� /HLVWXQJ�� GLH� LQ� 'HXWVFKODQG� QLFKW
DQJHERWHQ� ZLUG�� +LHU� ZDUWHW� PDQ� -DKUH
DXI� /HLVWXQJHQ� YRQ� ��� �� RGHU� �� PESV
XQG�2UWH�ZLH�6SULQJH�VLQG�RKQH�$XVVLFKW
DXI�$EKLOIH�PLW�������PESV�GDEHL��)ROJHQ
I•U� :HWWEHZHUEVIlKLJNHLW�XQG� :RKOVWDQG
VLQG� DEVHKEDU�� ,P� YHUJDQJHQHQ
-DKUKXQGHUW� KDEHQ� VLFK� *HPHLQGHQ� PLW
%DKQKRI� G\QDPLVFKHU� HQWZLFNHOW� DOV
*HPHLQGHQ�DEVHLWV�GHU�%DKQWUDVVHQ�� 'LH
.RPPXQLNDWLRQVZHJH� KDEHQ� LQ� XQVHUHU
,QIRUPDWLRQVJHVHOOVFKDIW� � KHXWH� HLQH
YHUJOHLFKEDU�ZLFKWLJH�%HGHXWXQJ�

,QWHUQHW�� ,Q
.RUHD� ���� PDO
VFKQHOOHU� DOV� LQ
6SULQJH�
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��  7HFKQLNHQWZLFNOXQJ�%UHLWEDQG�
LQWHUQHW

(QWZLFNOXQJ�LQ�GHU�/HLVWXQJVIlKLJNHLW�YRQ
,QWHUQHWDQVFKO•VVHQ������ELV�����

XP�9HUJOHLFK�'��.RUHD��-DSDQ

���� ���� ���� ���� ���� ����

'HXWVFKODQG���.XSIHU ����� ����� � � � �

.RUHD���.XSIHU � �� �� �� �� ��

-DSDQ���.XSIHU � � �� �� �� ��

6SULQJH�*ODVIDVHU ����� ����� ����� ����� ����� �����

.RUHD�*ODVIDVHU �� �� ���

-DSDQ�*ODVIDVHU �� ��� ���

0D[LPDO�DQJHERWHQH�$QVFKOXVVOHLVWXQJ�I•U�,QWHUQHW������ELV������I•U
GLH�'RZQORDGOHLVWXQJ�EH]�DV\PHWULVFKHQ�'DWHQGXUFKVDW]
GHU�MHZHLOV�I•KUHQGHQ�7HOHFRP�*HVHOOVFKDIW�I•U�3ULYDWKDXVKDOWH�LQ�PESV
.XSIHU��.XSIHUNDEHORUWVQHW]H�*ODVIDVHU��*ODVIDVHUNDEHORUWVQHW]H
�PESV� �0HJD�%LW�MH�6HNXQGH�
'HXWVFKODQG���7HOHNRP�'HXWVFKODQG
-DSDQ��177���LP�$'6/�*HVFKlIW�I•KUW�6RIWEDQN
.RUHD���7HOHFRP�.RUHD

7HFKQRORJLVFKH�,QQRYDWLRQ�ILQGHW�LQ�'HXWVFKODQG�QLFKW�VWDWW�
'LH� 6FKHUH� GHU� /HLVWXQJVIlKLJNHLW� GHU� ,QIUDVWUXNWXU� JHKW� LQ� 5HODWLRQ� ]X� DQGHUHQ
,QGXVWULHQDWLRQHQ�ZHLWHU�DXVHLQDQGHU��5HJLRQHQ�RKQH�,QWHUQHWEUHLWEDQG�ZLH�6SULQJH
JHUDWHQ�Y|OOLJ�LQV�$EVHLWV�

'LH�8UVDFKH�I•U�GLH�KRKHQ�,QWHUQHWNRVWHQ�EHL�VFKZDFKHU�/HLVWXQJ�LQ�'HXWVFKODQG�LVW
XQNODU�� 'LH� (OHNWURQLNNRPSRQHQWHQ� VLQG� DP� :HOWPDUNW� I•U� DOOH� JOHLFK� WHXHU�� 'D� HV
VLFK�QLFKW�XP�HLQ�SHUVRQDOLQWHQVLYHV�$QJHERW�KDQGHOW�XQG� ]�%�� -DSDQ� YHUJOHLFKEDUH
/RKQNRVWHQ� XQG� 6WHXHUQ� KDW�� NDQQ� DXFK� GLHVHV� QLFKW� GLH� 8UVDFKH� VHLQ�� $XFK� GLH
*HRJUDILH� �(QWIHUQXQJHQ�� %HVLHGOXQJVGLFKWH�� LVW� YHUJOHLFKEDU�� $XI� *UXQG� YRQ
7HFKQRORJLHHQWZLFNOXQJ�XQG�3UHLVHQ�PXVV�HLQ�QLFKW�IXQNWLRQLHUHQGHU�0DUNW�YHUPXWHW
ZHUGHQ�
'HU�:HWWEHZHUE�LVW�JU|‰WHQWHLOV�HLQ�6FKHLQZHWWEHZHUE��GD�DQGHUH�*HVHOOVFKDIWHQ�GLH
,QIUDVWUXNWXU� GHU� 7HOHNRP� LQ� GHQ� 2UWVQHW]HQ� PLHWHQ� P•VVHQ� XQG� GLHVH� GDQQ
ZHLWHUYHUNDXIHQ��'LH�7HOHNRP�YHUGLHQW�ZHLWHU�PLW�XQG�NHLQ�:HWWEHZHUEHU�NDQQ�HLQH
EHVVHUH�/HLVWXQJ�DQELHWHQ
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��  'LH�9HUVRUJXQJ�PLW�%UHLWEDQG�
LQWHUQHW�LQ�(XURSD

$Q]DKO� GHU� %UHLWEDQGDQVFKO•VVH� LQ
3UR]HQW�GHU�%HY|ONHUXQJ

/DQG ����
(8�����/lQGHU��

0LWWHO
���

'lQHPDUN ����
1LHGHUODQGH ����

%HOJLHQ ����
6FKZHGHQ ����

)LQQODQG ����
gVWHUUHLFK ��� JU|‰HU
)UDQNUHLFK ��� 0LWWHOZHUW

(VWODQG ���

9HUHLQLJWHV�.|QLJU� ��� NOHLQHU
'HXWVFKODQG ��� 0LWWHOZHUW

6SDQLHQ ���
3RUWXJDO ���

,WDOLHQ ���
/X[HPEXUJ ���
6ORZHQLHQ ���

0DOWD ���
/LWDXHQ ���
8QJDUQ ���
=\SHUQ ���

,UODQG ���
/HWWODQG ���

7VFKHFKLVFKH�5HS� ���
3ROHQ ���

6ORZDNHL ���
*ULHFKHQODQG ���

6SULQJH ���

4XHOOH��(XURVWDW

$Q]DKO� GHU� %UHLWEDQGDQVFKO•VVH� LQ
3UR]HQW� GHU� %HY|ONHUXQJ
(QWZLFNOXQJ� LQ� HLQLJHQ� /lQGHUQ
�����������

���� ���� ����
'lQHPDUN ��� ���� ����

'HXWVFKODQG ��� ��� ���
)UDQNUHLFK ��� ��� ���

,WDOLHQ ��� ��� ���
)LQQODQG ��� ��� ����

6FKZHGHQ ��� ��� ����
9HUHLQLJWHV

.|QLJU�
��� ��� ���

'HXWVFKODQG� ZLUG� EHL� GLHVHU� ZLFKWLJHQ
,QIUDVWUXNWXU�ZHLWHU� ]XU•FNIDOOHQ�� GD� GDV
:DFKVWXP� GHU� $QVFKOXVV]DKOHQ� LQ
DQGHUHQ� /lQGHUQ� EHL� ELV� ]X� ���� OLHJW�
ZlKUHQG�HV�LQ� 'HXWVFKODQG�LP� ��4XDUWDO
����� DXI� FD�� ��� ]XU•FNJHJDQJHQ� LVW�
%HVWDQG� GHU� %UHLWEDQGDQVFKO•VVH� XQG
:DFKVWXP�LQ�6SULQJH�LVW�1XOO��GD�6SULQJH
DQ� GLH� ,QWHUQHWEUHLWEDQGYHUVRUJXQJ� GHU
7HOHNRP�QLFKW�DQJHVFKORVVHQ�LVW

&UHGLW�6XLVVH�)LUVW�%RVWRQ�����������
%HVRQGHUV� 'HXWVFKODQG� ZHUGH� QDFK
(LQVFKlW]XQJ� GHU� $QDO\VWHQ� EHLP
'6/�:DFKVWXP� ]XU•FNIDOOHQ�� ,P
]ZHLWHQ� 4XDUWDO� ����� ODJ� GDV� '6/�
:DFKVWXP� ODXW� GHP� 9HUEDQG� 9$70
KLHU� LP� /DQG� EHL� QXU� �� �� ZlKUHQG
DQGHUH� HXURSlLVFKH� /lQGHU� EHL� GHU
$Q]DKO� GHU� VFKQHOOHQ� ,QWHUQHW�
DQVFKO•VVH�XP�ELV�]X������]XOHJWHQ�
�NRQQWHQ�
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Anteil der Haushalte mit Breitbandinternetanschluss
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Anteil von 100 Haushalten

7HOHIRQ� $'6/ 79 � . DEHO��VRQVWLJH

$QWHLO�GHU�+DXVKDOWH�PLW�%UHLWEDQGDQVFKOXVV
(QGH�����

/DQG 7HOHIRQ
$'6/

)HUQVHKNDEHO
X��DQGHUH

LQVJHVDPW

-DSDQ ���� ���� ����
86$ ���� ���� ����
'lQHPDUN ���� ��� ����
6FKZHGHQ ���� ���� ����
6SDQLHQ ���� ��� ����
6FKZHL] ���� ��� ����
*UR‰EULWDQQLHQ ���� ���� ����
1RUZHJHQ ���� ��� ����
)LQQODQG ���� ��� ����
)UDQNUHLFK ���� ��� ����
:HVWHXURSD ���� ��� ����
,WDOLHQ ���� ��� ����
'HXWVFKODQG ���� ��� ����
2VWHXURSD ��� ��� ���

���4XHOOH��%LWFRP
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��  %UHLWEDQGLQWHUQHW�
LQWHUQDWLRQDOHU�9HUJOHLFK

9HUVRUJXQJ�PLW�%UHLWEDQGLQWHUQHWDQVFKO•VVHQ�LP
9HUJOHLFK�'HXWVFKODQG���6•G�.RUHD���-DSDQ

'HXWVFKODQG 6•G�.RUHD -DSDQ

(LQZRKQHU�FD� ���������� ���������� �����������

3,6$�6WXGLH������5DQJ �� � �

:LUWVFKDIWVZDFKVWXP����� ����� ����� �����

$Q]��%UHLWEDQGDQVFKO•VVH�FD� ��������� ���������� ����������

9HUVRUJXQJ�LQ���GHU�%HY|ON��FD� ����� ������ ������

$Q]��$QVFKO•VVH�!����PESV�/HLVW� � ��������� N�$�

PLWWOHUH�/HLVWXQJ�MH�$QVFKOXVV�FD�������PESV ����PESV N�$�

PD[��DQJHERWHQH�$QVFKOXVVOHLVW� ����PESV ������PESV ������PESV

.RVWHQ�I•U�$QVFKOXVV�XQG ������(XUR ���(XUR ������(XUR

��)ODWUDWH�FD��EHL�/HLVWXQJ ���PESV� ����PESV� ����PESV�

.RVWHQ�MH�PESV�FD� ������(XUR �����(XUR �����(XUR

,QWHUQHWQXW]XQJ��MH�0RQDW ����6WG� �����6WG �����6WG�

��MH�,QWHUQHWEHQXW]HU�LP�0LWWHO

PESV���0HJD�%LW�MH�6HNXQGH
(LQH� $QVFKOXVVOHLVWXQJ� YRQ� �� PESV� UHLFKW� I•U� 9LGHRNRPPXQLNDWLRQ� LQ� GHU� 4XDOLWlW� KHXWLJHQ
)HUQVHKHQV��DE���PESV�LQ�'9'���4XDOLWlW���9LGHR�RQ�GHPDQG��,QWHUQHWEURDGFDVWLQJ�������LVW�QXU
EHL� ,QIUDVWUXNWXUHQ� PLW� GLHVHU� /HLVWXQJ� P|JOLFK�� �� PESV�LVW� GHVZHJHQ� GLH� � *UHQ]H� I•U� GDV
(QWVWHKHQ� QHXHU� *HVFKlIWVIHOGHU� XQG� GLH� $QSDVVXQJ� YRQ� $UEHLWVDEOlXIHQ� GHU� :LUWVFKDIW�� 'LH
/RNDOLWlW�HLQHU�$UEHLWVOHLVWXQJ�YHUOLHUW�ZHLWHU�DQ�%HGHXWXQJ�
4XHOOHQ� �� 7HOHNRP� 'HXWVFKODQG� XQG� 7�2QOLQH�� 7HOHFRP� .RUHD�� 177� �1LSSRQ� 7HOHIRQH��
5HJXOLHUXQJVEHK|UGH��5HJLHUXQJ�YRQ�.RUHD��2(&'��1HW9DOXH���1LHOVRQ�0HGLHQIRUVFKXQJ��X�D�
'HU� PRQDWO�� 3UHLV� � I•U� HLQH� )ODWUDWH� PLW� ��� PESV� �� $QVFKOXVV� GHU� 7HOHFRP� .RUHD� LVW� ������
.:5��(V�JLEW�LQ�'HXWVFKODQG�SUHLVZHUWHUH�$QELHWHU�DOV�GLH�7HOHNRP��YHUJOLFKHQ�ZXUGH�GHU�3UHLV
GHV�MHZHLOLJHQ� 8QWHUQHKPHQV� PLW� GHP� JU|‰WHQ� 0DUNWDQWHLO�� � �0DUNWDQWHLO� 7HOHFRP� .RUHD� FD�
������'HU�3UHLV�I•U�-DSDQ�GHU�177�EHLQKDOWHW�HLQ��,3�7HOHIRQ�XQG�EHWUlJW������<HQ��'HU�3UHLV
GHU�7HOHNRP�EHHLQKDOWHW��HLQHQ�5RXWHU�PLW�0RGHP�
'LH� PLWWOHUH� /HLVWXQJ� MH� ,QWHUQHWDQVFKOXVV� LQ� 'HXWVFKODQG�ZXUGH� •EHUVFKOlJLJ� XQWHU� GHU
$QQDKPH�YRQ����0LOOLRQHQ�$QVFKO•VVHQ�PLW�����NESV�XQG���0LOOLRQHQ�$QVFKO•VVHQ�PLW���PESV
DEJHVFKlW]W�� )•U� GLH� WDWVlFKOLFKH� 9HUWHLOXQJ� GHU� $QVFKO•VVH�YRQ� ��NESV�0RGHP� ELV� �PESV�
$'6/��NRQQWH�NHLQH�=DKOHQJUXQGODJH�HUPLWWHOW�ZHUGHQ�
'HU� 3LVD�5DQJ� LVW� GHU� 0LWWHOZHUW� GHU� JHWHVWHWHQ� .RPSHWHQ]IHOGHU� ������ ,Q� GHQ� HLQ]HOQHQ
.RPSHWHQWIHOGHUQ� ZLH� /HVHQ�� 0DWKHPDWLN� XVZ�� EHOHJW� .RUHD� 5lQJH� ]ZLVFKHQ� �� XQG� �� �
'HXWVFKODQG�]ZLVFKHQ����XQG�����-DSDQ�]ZLVFKHQ���XQG����
:DFKVWXPVUDWH� '� OW�� 6WDWLVWLVFKHQ� %XQGHVDPW� YRQ� )HEUXDU� ������ .RUHD� 6FKlW]XQJ� ,:)� LQ
���������-DSDQ�OW��)LQDQFLDO�7LPHV�)HEUXDU�����
'LH� GXUFKVFKQLWWOLFKH� ,QWHUQHWEHQXW]XQJVGDXHU� LVW� VHOEVW� LQ� YLHOHQ� 6FKZHOOHQOlQGHUQ� ZLH
EHLVSLHOVZHLVH�0H[LNR�PLW�����6WXQGHQ�MH�0RQDW�K|KHU�DOV�LQ�GHU�,QGXVWULHQDWLRQ�'HXWVFKODQG�
'DI•U�N|QQHQ�IHKOHQGH�%UHLWEDQGDQVFKO•VVH���.RVWHQ�RGHU�NXOWXUHOOH�*U•QGH�XUVlFKOLFK�VHLQ�
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��  0HLQXQJHQ�]XU�8UVDFKH�GHV
3UREOHPV

4XHOOH�ZZZ�GVOWHDP�GH

7�'6/�$XVEDX� ZHLWHUKLQ� VFKQHFNHQ�
ODKP"

(LQHP�%HULFKW�GHU�:LUWVFKDIWVZRFKH�]XIROJH
ZHUGH� GLH� 7�&RP� LQ� GLHVHP� -DKU� EHLP
$XVEDX� YRQ� 7�'6/� QLFKW� VFKQHOOHU
YRUDQJHKHQ�DOV�ELVKHU��*UXQG�GDI•U�VHL�GHU
LQ� DXFK� LQ� ����� NRQVWDQW� EOHLEHQGH
,QYHVWLRQVEHWUDJ� YRQ� HWZD� ���� 0LOOLRQHQ
(XUR�

6R� VHLHQ� ����� HWZD� ��� 3UR]HQW� GHU
+DXVKDOWH� LP� %XQGHVJHELHW�� DOVR� QXU
JHULQJI•JLJ� PHKU� DOV� ELVODQJ�� DQ� GDV
EUHLWEDQGLJH� 7�'6/�1HW]� GHU� 7�&RP
DQVFKOLH‰EDU�� 'LH� 9HUI•JEDUNHLW� Z•UGH
GDPLW�QXU�XP�XQJHIlKU�HLQHQ�3UR]HQWSXQNW
VWHLJHQ�

'LHVH� ,QIRUPDWLRQHQ� EH]LHKW� GLH� :L:R� DXV
HLQHP� 6FKUHLEHQ� GHV� 7�&RP�
%HUHLFKVYRUVWDQGV� $FKLP� %HUJ� DQ� GHQ
9RUVLW]HQGHQ� GHV� %HLUDWHV� GHU
5HJXOLHUXQJVEHK|UGH� -RKDQQHV
6LQJKDPPHU�� 6LQJKDPPHU� VROO� I•U
EHQDFKWHLOLJWH� 5HJLRQHQ� HLQH� EHVVHUH
9HUVRUJXQJ� PLW� 7�'6/� DQJHPDKQW� KDEHQ�
'LH� 7�&RP� N|QQH� ODXW� %HUJ� ZLHGHUXP
N|QQH� QXU� EHL� HQWVSUHFKHQGHQ
�LQYHVWLWLRQVIUHXQGOLFKHQ� UHJXODWRULVFKHQ
5DKPHQEHGLQJXQJHQ�� HLQHQ� VFKQHOOHUHQ
$XVEDX�LQ�$QJULII�QHKPHQ

4XHOOH��+HLVH�RQOLQH������������

86�%UDQFKHQYHUEDQG� EHNODJW
5•FNVFKULWWH� LQ� GHU� GHXWVFKHQ
7HOHNRP��5HJXOLHUXQJ

'HU� 86�DPHULNDQLVFKH� %UDQFKHQYHUEDQG
&RPS7HO�$6&(17� EHNODJW� +DQGHOV�
KHPPQLVVH� XQG� ZHWWEHZHUEVIHLQGOLFKH
3UDNWLNHQ� LQ� GHQ� 7HOHNRPPXQLNDWLRQV�
PlUNWHQ�YRQ�]Z|OI�6WDDWHQ�
���������
+LQJHJHQ�VWHKW�'HXWVFKODQG�DQ�HUVWHU�6WHOOH
GHU� 0lQJHOOLVWH� YRQ� &RPS7HO�$6&(17�� 0LW
GHP� ,QNUDIWWUHWHQ� GHV� QHXHQ
7HOHNRPPXQLNDWLRQVJHVHW]HV��7.*��LP�-XQL
����� KDEH� VLFK� GLH� :HWWEHZHUEVVLWXDWLRQ
LP� GHXWVFKHQ� 7.�0DUNW� JDU� YHUVFKOHFKWHUW�
'LH� :HWWEHZHUEHU� GHV� ([�0RQRSROLVWHQ
EHIlQGHQ�VLFK�LQ�HLQHP�UHJXODWRU\�OLPER� ��
GLH�hEHUVHW]XQJVP|JOLFKNHLWHQ�UHLFKHQ�YRQ
�$EVWHOOJOHLV��ELV��9RUK|OOH��
6R� Z•UGHQ� GLH� :HWWEHZHUEHU� PLW
•EHUK|KWHQ� (QWJHOWHQ� I•U� GLH� 7$/� EHODVWHW�
GLH� VLH� DQ� GLH� 'HXWVFKH� 7HOHNRP� DEI•KUHQ
P•VVWHQ�� %HQDFKWHLOLJXQJHQ� HWZD� LP� '6/�
0DUNW� VHLHQ� GLH� )ROJH�� 'LH� 86�/REE\LVWHQ
ZHUIHQ� GHU� %XQGHVUHJLHUXQJ� YRU�� LKUH
(LJHQW•PHULQWHUHVVHQ�DQ�GHU�7HOHNRP�•EHU
HLQH� QHXWUDOH� 5HJXOLHUXQJ� ]X� VWHOOHQ�� 'HU
%XQG� LVW� GLUHNW� XQG� LQGLUHNW� QRFK� ]X� ��
3UR]HQW� DQ� GHU� 'HXWVFKHQ� 7HOHNRP
EHWHLOLJW�� hEHU� GDV� QHXH� 7.*� QHKPH� GLH
5HJLHUXQJ� VRJDU� PHKU� (LQIOXVV� DXI� GLH
(QWVFKHLGXQJHQ� GHU� %RQQHU
5HJXOLHUXQJVEHK|UGH� I•U� 7HOHNRP�
PXQLNDWLRQ�XQG�3RVW��5HJ73��DOV�]XYRU��6R
KDEH� GLH� 5HJ73� QRFK� NHLQH� 0D‰QDKPHQ
JHWURIIHQ��XP�GLH�7HOHNRP�GD]X�]X�EULQJHQ�
LKUHQ� :HWWEHZHUEHUQ� ,3�� XQG� $70�
,QWHUFRQQHFWLRQ� ]X� HUP|JOLFKHQ�� REZRKO
GDV�QHXH�7.*�GLHVH�0|JOLFKNHLW�YRUVHKH�
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'LH�0HLQXQJ�GHV�$XWRUV

'HU�DPHULNDQLVFKH�%UDQFKHQYHUEDQG�KDW
GLH�6DFKODJH�ULFKWLJ�HUNDQQW�

'LH�GHXWVFKH�7HOHNRP�LVW�LQ�%HGUlQJQLV�
'DV�7HOHIRQLHUHQ�•EHU�,QWHUQHW�LVW�LQ�GHQ
DVLDWLVFKHQ� /lQGHUQ� OlQJVW� VHOEVW�
YHUVWlQGOLFK�� 'LHVHV� EHGURKW� GDV
)HVWQHW]JHVFKlIW� GHU� 7HOHNRP�� 0DQ� ZLOO
GLH� QLFKW� YHUPHLGEDUH� (QWZLFNOXQJ
YHUPXWOLFK� YHU]|JHUQ�� %UHLWEDQGLQWHUQHW
ZLUG� QXU� VHKU� �GRVLHUW�� ]XU� 9HUI•JXQJ
JHVWHOOW�� :HWWEHZHUEHU� ZHUGHQ� •EHU� GDV
0RQRSRO� GHU� 2UWVQHW]H� EHKLQGHUW�� :HU
HLQHQ� ,6'1�$QVFKOXVV� GHU� 7HOHNRP� PLW
������PESV�/HLVWXQJ��LQ�6SULQJH�YRQ�GHU
7HOHNRP�PLHWHQ�PXVV��XP�HLQHQ�=XJDQJ
]XP� (QGYHUEUDXFKHU� ]X� KDEHQ�� NDQQ
•EHU� GLHVHQ� $QVFKOXVV� QLFKW� PHKU
/HLVWXQJ� OLHIHUQ� �� DXFK� ZHQQ� HU� JHUQH
P|FKWH�

'LH� %HYRU]XJXQJ� GHU� 7HOHNRP� ZLUG� LP
9HUJOHLFK� PLW� GHP� 6WURPPDUNW� GHXWOLFK�
'LH� (QHUJLHILUPHQ� P•VVHQ� 6WURP
IUHPGHU�$QELHWHU�GXUFK�LKUH�1HW]H�OHLWHQ�
,P� 7HOHNRPPXQLNDWLRQVPDUNW� EHVWHKHQ
PLW� GHQ� '6/�7HFKQLNHQ� ZHVHQWOLFK
EHVVHUH� 9RUDXVVHW]XQJHQ�� 1HXH� .DQlOH
]XP� (QGYHUEUDXFKHU� N|QQHQ� DXI
YRUKDQGHQHQ� /HLWXQJHQ� HLQJHULFKWHW
ZHUGHQ�� (LQ� )UHTXHQ]EHUHLFK� •EHUWUlJW
7HOHIRQ�,6'1� GHU� 7HOHNRP� XQG� HLQ
DQGHUHU� %UHLWEDQGLQWHUQHW� HLQHV� DQGHUHQ
$QELHWHUV���'HQQRFK�ZDU�GLH�7HOHNRP�ELV
-XOL� ����� QLFKW� YHUSIOLFKWHW�� GHQ� :HJ
]XP� 9HUEUDXFKHU� IUHL� ]X� PDFKHQ�
:HLWHUKLQ�NDQQ�VLH�EHVWLPPHQ��ZDV�•EHU
GLH� 6XEVFULEHU�/LQHV� JHOLHIHUW� ZLUG�� 8QG
KLHU�OLHJW�GHU�ZHVHQWOLFKH�8QWHUVFKLHG�]X
-DSDQ�� .XQGHQ� PLW� )HVWQHW]WHOHIRQ� GHU
MDSDQLVFKHQ�177�N|QQHQ�•EHU�GLH�JOHLFKH
/HLWXQJ� ]�%�� GDV� LQ� -DSDQ� SRSXOlUH
$QJHERW� GHU� 6RIWEDQN�� 3URGXNW� �<DKRR
%%�� EH]LHKHQ�� HLQHQ� ���PESV�
%UHLWEDQGLQWHUQHWDQVFKOXVV� DXI� $'6/�
%DVLV�� 'LHVH� 5HJXOLHUXQJ� GHV� 0DUNWHV
KDW� GHQ� :HWWEHZHUE� DXVJHO|VW�� -DSDQ
WHFKQRORJLVFKH�,QQRYDWLRQ�JHEUDFKW��XQG

GHQ� GRUWLJHQ� 9HUEUDXFKHUQ� J•QVWLJH
3UHLVH�EHVFKHUW�� ,Q� 'HXWVFKODQG�NRQQWHQ
8QWHUQHKPHQ�� GLH� NHLQH� 7HOHIRQ�
JHVHOOVFKDIWHQ�VLQG��ELV�-XOL������HUVW�JDU
QLFKW� LQ� GHQ� :HWWEHZHUE� XP
%UHLWEDQGLQWHUQHW� HLQVWHLJHQ�� (LQHUVHLWV
PXVVWHQ�VLH�GHQ�JDQ]HQ�$QVFKOXVV���DOVR
DXFK�7HOHIRQ� ��YRQ�GHU�7HOHNRP�PLHWHQ�
$QGHUHUVHLWV� N|QQHQ� VLH� DXFK� ZHLWHUKLQ
LKU�.QRZ�+RZ�QLFKW�]XP�(LQVDW]�EULQJHQ�
GHQQ� HV� LVW� LKQHQ� LP� 8QWHUVFKLHG� ]XU
6LWXDWLRQ� LQ� -DSDQ� QLFKW� P|JOLFK�
6XEVFULEHU�/LQHV� VHOEVW� PLW� $'6/� I•U
,QWHUQHWEUHLWEDQG� ]X� EHVFKDOWHQ�� (LQ
TXDOLWDWLYHU�:HWWEHZHUE�PLW�GHU�7HOHNRP
LVW�XQP|JOLFK��*HOLHIHUW�ZHUGHQ�GDUI�QXU�
ZDV� GLH� 7HOHNRP� YRUJHVHKHQ� KDW�� 'HU
$XVVFKOXVV� YRQ� 1LFKW�7HOHIRQILUPHQ� DXV
GHP� :HWWEHZHUE� ELV� -XOL� ����� XQG� GHU
ZHLWHUKLQ� XQP|JOLFKH� /HLVWXQJVZHWW�
EHZHUE� EHL� %UHLWEDQGLQWHUQHW� LVW� GXUFK
QLFKWV�]X�UHFKWIHUWLJHQ�

'LH� %XQGHVUHJLHUXQJ� XQG� GLH� YRQ� LKU
JHVWHXHUWH� 5HJXOLHUXQJVEHK|UGH
VFK•W]HQ� YHUPXWOLFK� GLH� PDUNWEH�
KHUUVFKHQGH� 6WHOOXQJ� GHU� 7HOHNRP�� $OV
+DXSWHLJHQW•PHU� KDW� GHU� JHSODJWH
)LQDQ]PLQLVWHU� LQVEHVRQGHUH� DP� $NWLHQ�
NXUV�,QWHUHVVH�

'LH�5HFKQXQJ�JHKW�DEHU�QLFKW� DXI�� GHQQ
GLH�)ROJHQ� I•U� :HWWEHZHUEVIlKLJNHLW�XQG
:LUWVFKDIWVZDFKVWXP� VLQG� LPPHQV�� ���
8QWHUQHKPHQ� EHVFKlIWLJHQ� VLFK� DOOHLQ� LQ
.RUHD� PLW� ,QWHUQHWEURDGFDVWLQJ� RGHU
9LGHR�RQ�GHPDQG�� (WOLFKH� )LUPHQ
EHVFKlIWLJHQ� VLFK� PLW� GHU� (QWZLFNOXQJ
YRQ� 3URGXNWHQ� I•U� %UHLWEDQGLQWHUQHW�
8QWHUQHKPHQ� ZLH� 0LFURVRIW� KDEHQ
$QWHLOH�DQ�LQQRYDWLYHQ�8QWHUQHKPHQ�XQG
DXFK� DQ� GHU� NRUHDQLVFKHQ� 7HOHFRP
HUZRUEHQ��'LHVH�8QWHUQHKPHQ�XQG�GHUHQ
$UEHLWVSOlW]H� IHKOHQ� KLHU�� GD� GLH
QRWZHQGLJH� ,QIUDVWUXNWXU� IHKOW�� 'LH
8QWHUQHKPHQ� GRUW� QXW]HQ� %UHLWEDQG�
LQWHUQHW� ]XU�2SWLPLHUXQJ�YRQ� *HVFKlIWV�
SUR]HVVHQ�XQG�]XP�EHVVHUHQ�(LQVDW]�YRQ
5HVVRXUFHQ�� 'LH� /RNDOLWlW� YRQ
$UEHLWVOHLVWXQJ� YHUOLHUW� DQ� %HGHXWXQJ�
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'LH� SUHLVZHUWH� %LOG�7RQ�.RPPXQLNDWLRQ
•EHU� %UHLWEDQGLQWHUQHW� HUP|JOLFKW� HLQHQ
HIIL]LHQWHQ� (LQVDW]� YRQ� 3HUVRQDO�
UHVVRXUFHQ�� 'HU� $UFKLWHNW� LP� %•UR� NDQQ
GLUHNW� VHKHQ�� ZDV� GHU� %DXOHLWHU� YRU� 2UW
EHVSUHFKHQ� P|FKWH�� ,P� %HUHLFK
NRPPXQDOHU� 9HUZDOWXQJHQ�� LP� *HVXQG�
KHLWVEHUHLFK�XQG�LP�%LOGXQJVEHUHLFK�VLQG
LQ� GHQ� DVLDWLVFKHQ� /lQGHUQ� EHUHLWV� QHXH
6WUXNWXUHQ�XQG�$EOlXIH�HQWVWDQGHQ�

����� KDW� DXFK� GLH� 7HOHNRP� HUNDQQW�
GDVV� GLH� ������PESV�'DWHQNDQlOH� YRQ
,6'1� I•U� GDV� ZDFKVHQGH� ,QWHUQHW
XQ]XUHLFKHQG� VLQG�� 'LH� HUVWHQ� '6/�
%UHLWEDQGLQVWDOODWLRQHQ� HUIROJWHQ�� 6HLW
GLHVHU� ODQJHQ� =HLW� LVW� LQ� HWOLFKHQ
5HJLRQHQ� 'HXWVFKODQGV� ZLH� ]�%�� LQ
6SULQJH�QLFKWV�JHVFKHKHQ�

'LHVH� YHUDQWZRUWXQJVORVH� +DOWXQJ
JHJHQ•EHU� GHU� 9RONVZLUWVFKDIW
'HXWVFKODQGV� KDW� VLFK� ]X� HLQHP
HUQVW]XQHKPHQGHQ� 3UREOHP� HQWZLFNHOW�
'LH� ,QGXVWULHQDWLRQ� 'HXWVFKODQG� IlOOW� EHL
HLQHU� ZLFKWLJHQ� ,QIUDVWUXNWXU� DXI� GDV
1LYHDX�YRQ�6FKZHOOHQOlQGHUQ�]XU•FN�

3ULYDWH� XQG� JHZHUEOLFKH� 9HUEUDXFKHU
KDEHQ� ]XGHP� GXUFK� •EHUK|KWH� .RVWHQ
HLQHQ� ZLUWVFKDIWOLFKHQ� 6FKDGHQ�� (V� LVW
Y|OOLJ� XQYHUVWlQGOLFK�� ZDUXP� ,QWHUQHW�
DQVFKO•VVH� PLW� OHLVWXQJVIlKLJHQ� ���
PESV�$QVFKO•VVHQ�� ,3�7HOHIRQ� XQG
)ODWUDWH� LQ� -DSDQ� GLH� +lOIWH� GHVVHQ
NRVWHQ�� ZDV� GLH� 7HOHNRP� I•U� HLQHQ� ��
PESV�$QVFKOXVV� RKQH� ,3�7HOHIRQ
YHUODQJW�� ZREHL� VLH� YLHOHQ� 5HJLRQHQ
VHOEVW�GLHVHQ�YRUHQWKlOW�

'DV� 3UHLVPRGHOO� GHU� 7HOHNRP� I•U� ,6'1
ZLH� LQ� 6SULQJH� LVW� ]XGHP� XQDN]HSWDEHO�
%HL�GHU�%DKQ�PXVV�PDQ�DXFK�QLFKW�PHKU
EH]DKOHQ�� ZHQQ� GLHVH� 9HUVSlWXQJ� KDW
RGHU� ODQJVDPH� =•JH� HLQVHW]W�� 'LH
7HOHNRP� UHFKQHW� KLQJHJHQ� GLH� 1XW]XQJ
LKUH�ODQJVDPHQ��YHUDOWHWHQ�(LQULFKWXQJHQ
QDFK� =HLW� VWDWW� QDFK� WUDQVSRUWLHUWHP
'DWHQYROXPHQ�DE�

%UHLWEDQG�� -DSDQHU� VXUIHQ� DP
VFKQHOOVWHQ�XQG�J•QVWLJVWHQ

'6/�1HZV�GH������-XOL�����

1DFK� HLQHP� %HULFKW� GHV
%UDQFKHQSRUWDOV�)XWXUH]RQH�JLEW�HV�LQ
-DSDQ� VFKRQ� %UHLWEDQG]XJlQJH� PLW
'DWHQ•EHUWUDJXQJVUDWHQ� YRQ� ��� ELV
���� 0HJDELW� XQG� GD]X� ]DKOHQ� GLH
6XUIHU� LP� /DQG� GHU� DXIJHKHQGHQ
6RQQH� QXU� GXUFKVFKQLWWOLFK� ���� 'ROODU
SUR� 0HJDELW� PRQDWOLFK� I•U� HLQHQ
VFKQHOOHQ�%UHLWEDQG]XJDQJ�

:LH� GDV� MDSDQLVFKH� 0LQLVWHULXP� I•U
,QQHUHV�� 7HOHNRP� XQG� |IIHQWOLFKH
'LHQVWH� DNWXHOO� EHULFKWHW�� YHUI•JHQ
YRQ� GHQ� ���� 0LOOLRQHQ� (LQZRKQHUQ
UXQG� ������ 0LOOLRQHQ� •EHU� HLQHQ
XOWUDVFKQHOOHQ� %UHLWEDQG]XJDQJ� GHU
HLQH� ]HKQ��� ELV� KXQGHUWPDO� K|KHUH
'DWHQ•EHUWUDJXQJVUDWH� KDW� ZLH
YHUJOHLFKEDUH� $QJHERWH� LQ
'HXWVFKODQG�� 'LH� 8QWHUQHKPHQ� .'',
XQG� <XVHQ� %URDG� 1HWZRUNV
YHUZHQGHQ� EHUHLWV� GLH� )LEHU�WR�WKH�
KRPH�7HFKQRORJLH��)77+��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)LEHU� �*ODVIDVHU�� OLHJW� LQ� 6SULQJH
XQJHQXW]W� I•U� ,QWHUQHW� LQ� GHQ
%•UJHUVWHLJHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'DV� LQ� -DSDQ� SRSXOlUH� $QJHERW
�<DKRR� %%� ��0��� HLQ� ���PESV�$'6/�
,QWHUQHWDQVFKOXVV� •EHU� .XSIHUNDEHO�
NRVWHW� LQFO�� )ODWUDWH� ����� <HQ� ������
(XUR����$QELHWHU�6RIWEDQN��
'HU� 7HOHIRQDQVFKOXVV� NDQQ� GDEHL
ZHLWHU� YRQ� GHU� 177� EHWUHXW� ZHUGHQ�
7HOHIRQVHUYLFH� GHU� 177� XQG� ,QWHUQHW�
EUHLWEDQG� GHU� 6RIWEDQN� ZHUGHQ� •EHU
GDV� JOHLFKH� .DEHO� PLW� YHUVFKLHGHQHQ
)UHTXHQ]HQ�JHOLHIHUW�
0DUNWUHJXOLHUXQJ� GXUFK� �OLQH�VKDULQJ�
KDW� :HWWEHZHUE�� ,QQRYDWLRQ� XQG
J•QVWLJH� 3UHLVH� JHEUDFKW�� 'LH
GHXWVFKH� �$QVFKOXVVYHUPLHWXQJ�� KDW
KLQJHJHQ�GLH�7HOHNRP�JHVWlUNW�
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��  7HFKQRORJLHEHJULIIH

92,�9RLFH�RYHU�,3�,QWHUQHW�3 URWRFRO�

7HOHIRQDWH� ZHUGHQ� KHXWH� LP� ,6'1�1HW]
GHU�7HOHNRP�GLJLWDOLVLHUW��7HOHIRQLHUHQ�LVW
DXFK� QXU� GHU� 7UDQVSRUW� GLJLWDOHU� 'DWHQ�
%HQXW]W� PDQ� QXQ� GDV� ,QWHUQHW� VWDWW� GHV
,6'1�1HW]HV� I•U� GHQ� 'DWHQWUDQVSRUW�
VSULFKW� PDQ� YRQ� 92,� �V\QRQ\P
,QWHUQHWWHOHIRQLH�� 9R&DEOH��� 92,� LVW
ZHVHQWOLFK� SUHLVZHUWHU� DOV
)HVWQHW]WHOHIRQLH�� GD� (QWIHUQXQJHQ� XQG
'DXHU� YRQ� *HVSUlFKHQ� NHLQH� 5ROOH
VSLHOHQ�� (V� ZHUGHQ� DEHU� 'LHQVWOHLVWHU
EHQ|WLJW�� GLH� GLH� 1HW]•EHUJlQJH
EHZHUNVWHOOLJHQ�� ]�%�� ZHQQ� GHU
$QJHUXIHQH�NHLQ�,QWHUQHWWHOHIRQ�KDW�RGHU
HLQ� ,QWHUQHWWHOHIRQ� DXV� GHP� )HVWQHW]
DQJHUXIHQ�ZLUG�
,QWHUQHWWHOHIRQLH� LVW� $OOWDJ� LQ� .RUHD� XQG
-DSDQ�XQG�ERRPW�GHU]HLW�LQ� 6SDQLHQ�� GD
)HUQVHKNDEHOEHWUHLEHU� GRUW� PLW� GLHVHP
*HVFKlIW�EHJRQQHQ�KDEHQ��0DQ�EHQ|WLJW
NHLQHQ� &RPSXWHU�� 'LH� 7HOHIRQDSSDUDWH
VLQG� LQWHUQHWIlKLJ�� %HL� 1HW]•EHUJlQJHQ
ZLUG�GDV�7HOHIRQDW�SHU�,QWHUQHW�ELV�LQ�GDV
2UWVQHW]�GHV�$QJHUXIHQHQ�JHOHLWHW��-HGHV
7HOHIRQDW� LVW� DXFK� EHL� 1HW]•EHUJlQJHQ
HLQ� 2UWVJHVSUlFK�� 'LHVHV� HUP|JOLFKW� GLH
J•QVWLJHQ�3UHLVH�

,QWHUQHWEUHLWEDQG
'6/

0LW�['6/�EH]HLFKQHW�PDQ�HLQH�*UXSSH
YRQ� 7HFKQRORJLHQ�� GLH� GHQ� VFKQHOOHQ
7UDQVSRUW� GLJLWDOHU� 'DWHQ� GXUFK
.XSIHUNDEHO� HUP|JOLFKHQ�� 'LHVH
7HFKQRORJLHQ�KDEHQ�PLW�GHP� ,QWHUQHW
QLFKW� ]X� WXQ�� 6LH� ILQGHQ� LP
=XVDPPHQKDQJ� PLW� GHP� ,QWHUQHW�
DQVFKOXVV� •EHU� 7HOHIRQNDEHO� OHGLJOLFK
LKUH�KlXILJVWH�$QZHQGXQJ�

(V� LVW� HLQH� %HVRQGHUKHLW� YRQ
'HXWVFKODQG�� GDVV� '6/� ]X� HLQHP
6\QRQ\PEHJULII� I•U� ,QWHUQHWEUHLWEDQG
JHZRUGHQ� LVW�� �%URDGEDQG�� LVW� GLH� LQ
DQGHUHQ� 5HJLRQHQ� •EOLFKH
%H]HLFKQXQJ���%%��GLH�$EN•U]XQJ�

$OV� 6\QRQ\PEHJULII� I•U� ,QWHUQHWEUHLW�
EDQG� KDW� GDV� .•U]HO� '6/� (LQJDQJ� LQ
3URGXNW�� XQG� 0DUNHQEH]HLFKQXQJHQ
JHIXQGHQ�� �7�'6/� ������ LVW� HLQH
3URGXNWEH]HLFKQXQJ� GHU� 7HOHNRP� I•U
HLQHQ� ,QWHUQHWEUHLWEDQGDQVFKOXVV� PLW
������PESV�/HLVWXQJ�� 'LH� XUVSU•QJ�
OLFKH� .XSIHUNDEHOWHFKQLN� '6/� NRPPW
GDEHL�DXFK�]XP�(LQVDW]���6N\�'6/��LVW
HLQH� 3URGXNWEH]HLFKQXQJ� GHU� )LUPD
6WUDWR� I•U� HLQH� VDWHOOLWHQJHVW•W]H
%UHLWEDQGLQWHUQHWYHUELQGXQJ�� 'LH
.XSIHUNDEHOWHFKQLN� '6/� NRPPW� GDEHL
•EHUKDXSW�QLFKW�]XP�(LQVDW]�

'D� PDQ� DQGHUHQRUWV� %URDGEDQG� RGHU
%%� EHQXW]W�� EHLQKDOWHQ� 3URGXNWEH�
]HLFKQXQJHQ� GRUW� IROJHULFKWLJ� GDV
.•U]HO� %%�� �<DKRR� %%� ��0�� LVW� HLQ� LQ
-DSDQ� VHKU� SUHLVZHUWHV� $QVFKOXVV�
DQJHERW� GHU� 6RIWEDQN� PLW� HLQHU
/HLVWXQJ� YRQ� ��� PESV�� 'LH
.XSIHUNDEHOWHFKQLN� '6/� NRPPW� GDEHL
]XP� (LQVDW]�� GHQQ� 6RIWEDQN� OLHIHUW
GLHVHV� $QJHERW� •EHU� HQWE•QGHOWH
/HLWXQJHQ� GHV� HKHPDOLJHQ
0RQRSROLVWHQ� 177�� 7HOHIRQVHUYLFH� GHU
177�XQG� ,QWHUQHWVHUYLFH�GHU�6RIWEDQN
ZHUGHQ�•EHU�YHUVFKLHGHQH�.DQlOH�QXU
HLQHU�/HLWXQJ�JHOLHIHUW�

[ '6/ � ' LJLWDO�6 XEVFULEHU�/ LQH

'LH� ['6/�7HFKQRORJLHQ� HUP|JOLFKHQ
HV�� •EHU� HLQH� .XSIHUOHLWXQJ� PHKUHUH
'DWHQNDQlOH� HLQ]XULFKWHQ�� 'DEHL
EHQXW]W� MHGHU� .DQDO� HLQHQ� DQGHUHQ
)UHTXHQ]EHUHLFK�� (LQH� /HLWXQJ� NDQQ
VR� EHQXW]W� ZHUGHQ�� DOV� KDEH� PDQ
PHKUHUH� /HLWXQJHQ�� 'DWHQVWU|PH� I•U
7HOHIRQ�� )D[� XQG� ,QWHUQHW� N|QQHQ
]HLWJOHLFK� •EHU� GDV� VHOEH� .DEHO
WUDQVSRUWLHUW�ZHUGHQ�
,6'1����.DQlOH� ���������N+]
$'6/�8SVWUHDP� ����������N+]
$'6/�'RZQVWUHDP� �����������N+]
��ORJLVFKH�/HLWXQJHQ�LQ�HLQHP�.DEHO�
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/LVVDERQ�3UR]HVV

,P�-DKU������KDW�GLH�(8�IHVWJHVWHOOW��GDV
GLH� 5HJLRQ� QLFKW� PHKU� ZHWWEHZHUEVIlKLJ
LVW�� 'LH� /LVVDERQ�3DSLHUH� XQG� GLH� GXUFK
GLHVH�3DSLHUH�LQ�*DQJ�JHVHW]WH�3ROLWLN�LVW
GHU� /LVVDERQ�3UR]HVV�� 'LHVHU� LVW
HOHPHQWDU� LQ� GHU� (8�3ROLWLN�� ����� VWHKW
HLQH� 5HYLVLRQ� DQ�� GD� GLH� =LHOH� ELVODQJ
QLFKW�HUUHLFKW�ZXUGHQ�

*OREDO]LHO�GHU�/LVVDERQ�3DSLHUH�

(8�DOV�ZHWWEHZHUEVIlKLJVWHU�
G\QDPLVFKVWHU�ZLVVHQVEDVLHUWHU
:LUWVFKDIWVUDXP�GHU�:HOW

8Q]lKOLJH� (LQ]HOPD‰QDKPHQ� ]X� GLHVHP
*OREDO]LHO� ZXUGHQ� LP� 5DKPHQ� GHV
/LVVDERQ�3UR]HVVHV�EHVFKORVVHQ��,P�-DKU
����� PXVVWH� GLH� (8� HUQ•FKWHUW
IHVWVWHOOHQ�� GDVV� GHU� $EVWDQG� ]X� $VLHQ
XQG� GHQ� 86$� LVW� QLFKW� NOHLQHU�� VRQGHUQ
JU|‰HU� JHZRUGHQ� LVW� XQG� ]XGHP� PLW
,QGLHQ� XQG� &KLQD� QHXH� :LUWVFKDIWV�
QDWLRQHQ�GLH�(8�EHGUlQJHQ�

3UREOHP�XQG�GLH�/|VXQJ�GHU�(8

.HUQSUREOHP� YRQ� (XURSD� LVW� GLH
hEHUDOWHUXQJ� GHU� *HVHOOVFKDIWHQ� VRZLH
GLH� QLFKW� ZLHGHU]XJHZLQQHQGH
:HWWEHZHUEVIlKLJNHLW� YRQ� 7HLOHQ� GHU
)HUWLJXQJVLQGXVWULH�� $XFK� LQ� GHU
$JUDULQGXVWULH� ZHUGHQ� GXUFK� /LEHUD�
OLVLHUXQJ�GHU�0lUNWH� ZHLWHU�$UEHLWVSOlW]H
YHUORUHQ�JHKHQ�
(IIL]LHQWHUH� 9HUZDOWXQJHQ� VROOHQ� .RVWHQ
VSDUHQ�� ,Q� HLQHP� H(XURSH�$NWLRQVSODQ
KHL‰W�HV�������HOHNWURQLVFKH�$XVJHVWDOWXQJ
VlPWOLFKHU� ,QWHUDNWLRQHQ� ]ZLVFKHQ
%•UJHUQ�XQG�9HUZDOWXQJ�ELV�������

'LH� *HVHOOVFKDIW� VROO� LQ� HLQH
:LVVHQVJHVHOOVFKDIW� XPJHEDXW� ZHUGHQ�
����� GHU� %HY|ONHUXQJ� (XURSDV� DUEHLWHQ
N•QIWLJ� DQ� GHU� 6FKDIIXQJ�� 9HUEUHLWXQJ

XQG� 9HUZHUWXQJ� YRQ� :LVVHQ�� ,&7
�,QIRUPDWLRQ�� XQG� .RPPXQLNDWLRQV�
WHFKQRORJLH�� VFKDIIW� ZHOWZHLWHQ� =XJDQJ
]X�:LVVHQ��$JH�RI�$FFHVV���

'LH�9HUELQGXQJ�]X�%UHLWEDQGLQWHUQHW

'LH�)UDJH��RE�GLH�/|VXQJVYRUVWHOOXQJ�GHU
3ROLWLN� DXI� GHU� %DVLV� YRQ� ������PESV�
,6'1�7HFKQRORJLH� IXQNWLRQLHUW�� NDQQ
PDQ�NDXP�HUQVWKDIW�VWHOOHQ��1HLQ�
:LVVHQVJHVHOOVFKDIW�� '\QDPLN� XQG� �$JH
RI� $FFHVV�� EHQ|WLJHQ� DQGHUH
,QIUDVWUXNWXUHQ� DOV� GLH� LQ� 6SULQJH
YRUKDQGHQHQ�

'LH� �HOHNWURQLVFKH� $XVJHVWDOWXQJ
VlPWOLFKHU� ,QWHUDNWLRQHQ� ]ZLVFKHQ
%•UJHU�XQG�9HUZDOWXQJ��ZXUGH� HEHQIDOOV
QLFKW� UHDOLVLHUW�� 1LFKW� HLQPDO� GLH
bQGHUXQJ�GHU�.RQWRQXPPHU��YRQ�GHU�GLH
.)=�6WHXHU�DEJHEXFKW�ZHUGHQ�VROO��LVW�DQ
PHLQHP�:RKQRUW�HOHNWURQLVFK�P|JOLFK�
$EHU�Z•UGH�HV�GHQQ�IXQNWLRQLHUHQ��ZHQQ
GLH� 6RIWZDUH� I•U� DOOH� ,QWHUDNWLRQHQ
VHLWHQV�GHU�9HUZDOWXQJ�YRUKDQGHQ�ZlUH"
,Q� 6SULQJH� QLFKW� ZLUNOLFK�� $Q� HLQHP
������PESV�,QWHUQHWDQVFKOXVV� ZLUG
QLHPDQG� JO•FNOLFK�� ZHQQ� HU� HOHNWURQLVFK
HLQHQ� %DXDQWUDJ� VWHOOW� XQG� ���0%�
'DWHQYROXPHQ� DQ� %DX]HLFKQXQJHQ�
(QWZlVVHUXQJVSOlQHQ�� ������ •EHUPLWWHOQ
PXVV�� :LU� KDEHQ� ������ HV� VROOWH� ODXW
%HVFKOXVV�MHW]W�VR�JHKHQ�
)D]LW�
:HQQ�GLH�3ROLWLN�=LHOH�ZLH�H*RYHUQPHQW�
:LVVHQVJHVHOOVFKDIW� RGHU� � �$JH� RI
$FFHVV�� DOV� /|VXQJ� I•U� GUlQJHQGH
3UREOHPH� SURSDJLHUW�� PXVV� DQ� HUVWHU
/LQLH� I•U� GLH� ,QIUDVWUXNWXU� GDI•U� JHVRUJW
ZHUGHQ�� :HGHU� GLH� $Q]DKO� QRFK� GLH
/HLVWXQJ� YRQ� 'HXWVFKODQGV� ,QWHUQHW�
DQVFKO•VVHQ� XQG� LQVEHVRQGHUH� QLFKW� GHU
LQ�6SULQJH�VLQG�DXVUHLFKHQG�
-DSDQ� KDW� HV� EHVVHU� JHPDFKW�� 'LH
]HQWUDOH� ,QIUDVWUXNWXU� LKUHU� *HVHOOVFKDIW
VROO� %UHLWEDQGLQWHUQHW� PLW� HLQHU
$QVFKOXVVGLFKWH� YHUJOHLFKEDU� GHU� GHV
7HOHIRQV� ZHUGHQ�� ���� GHU� +DXVKDOWH
KDEHQ�EHUHLWV�%UHLWEDQGLQWHUQHW�
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'LH� (8� VLHKW� ZLH� LP� YRUKHULJHQ� .DSLWHO
DQJHI•KUW�GLH�/|VXQJ�YLHOHU�3UREOHPH�GHU
,QGXVWULHQDWLRQHQ� LP� $XIEDX� HLQHU
:LVVHQVJHVHOOVFKDIW��%UHLWEDQGLQWHUQHW
LVW� HLQH� ,QIUDVWUXNWXU�� PLW� GHU
ZLVVHQVEDVLHUWH� $UEHLWVOHLVWXQJ� ]HLWOLFK
XQG� |UWOLFK� XQJHEXQGHQ� YHUI•JEDU
JHPDFKW� ZHUGHQ� NDQQ�� 'DV� ,QJHQLHXU�
%•UR� LQ� 6SULQJH� EHQ|WLJW� %UHLWEDQG�
,QWHUQHW��XP�HLQ�0DVFKLQHQEDXSURMHNW�LQ
,QGRQHVLHQ� HIIL]LHQW� ]X� EHWUHXHQ�� 'HU
VHOEVWVWlQGLJH�9HUNHKUVSODQHU�LQ�6SULQJH
EHUlW� HLQH� EUDVLOLDQLVFKH� .RPPXQH� EHL
GHU� /|VXQJ� HLQHV� 9HUNHKUVSUREOHPV�
.DUWHQ��6DWHOOLWHQ�
DXIQDKPHQ�� )RWRV
XVZ�� KDW� HU� DQ
VHLQHP
$UEHLWVSODW]� LQ
6SULQJH� YLD
,QWHUQHW� YHUI•J�
EDU�� 0XOWLPHGLDO
SUlVHQWLHUW� HU
VHLQHQ� /|VXQJVYRUVFKODJ� •EHU� ,QWHUQHW�
3HU� 9LGHRNRQIHUHQ]� LVW� HU� EHL
%HVSUHFKXQJHQ�GDEHL�� �6R�LQ�HWZD�PXVV
PDQ� VLFK� GLH� $UEHLWVSOlW]H� HLQHU
ZLVVHQVEDVLHUWHQ�*HVHOOVFKDIW�YRUVWHOOHQ�

,QWHUQHW� PXVV� LQWHQVLY� JHQXW]W� ZHUGHQ�
XP� 5HJLHUXQJVE•URNUDWLH� ]X
YHUHLQIDFKHQ� XQG� GHUHQ� .RVWHQ� ]X
VHQNHQ��H*RYHUQPHQW� RGHU� �*�&� �
*RYHUQPHQW� WR� &RQVXPHU�� VLQG� GLH
)DFKEHJULIIH� GDI•U�� 0LWWH� ����� ZDUHQ
HUVW� �� YRQ� ���� 9RUJlQJHQ�� GLH� HLQH
$UEHLWVJUXSSH� GHV� %XQGHVWDJHV� DOV
LQWHUQHWIlKLJ� HLQJHVWXIW� KDW�� WDWVlFKOLFK
VR�YHUI•JEDU�
,Q� 'HXWVFKODQG� VLQG� &RPSXWHU� ]XGHP
KlXILJ�•EHU�3DSLHU�YHUQHW]W��%HLP�8P]XJ
YRQ�0•QFKHQ�QDFK�6WDUQEHUJ�GUXFNW�GDV
GRUWLJH� )LQDQ]DPW� 3DSLHU�� WUDQVSRUWLHUW
GLHVHV� QDFK� 6WDUQEHUJ�� ZR� GLH� 'DWHQ� LQ
HLQ� DQGHUHV� 6\VWHP� PLW� DQGHUHU
6WHXHUQXPPHU� ZLHGHU� HLQJHJHEHQ

ZHUGHQ�� (IIL]LHQWH� 9HUZDOWXQJHQ� VHKHQ
DQGHUV�DXV�

0LW�H/HDUQLQJ� NDQQ� /HUQHQ� HIIL]LHQWHU
JHVWDOWHW� ZHUGHQ�� 6FKXOHQ� P•VVHQ� VLFK
QLFKW� XP� 7HFKQLN� XQG� %HVFKDIIXQJ� GHU
PXOWLPHGLDOHQ� /HUQPLWWHO� N•PPHUQ�� 3HU
0DXVNOLFN� XQG� %UHLWEDQGLQWHUQHW� N|QQHQ
GLHVH� LQ� GHQ� 8QWHUULFKW� HLQJHEXQGHQ
ZHUGHQ��9HUZDOWHW�XQG�EHVFKDIIW�ZHUGHQ
PXOWLPHGLDOH� /HUQPLWWHO� ]HQWUDO�� hEHU
,QWHUQHWVHUYHU� ZHUGHQ� VLH� YHUI•JEDU
JHPDFKW�� (V� EOHLEW� PHKU� =HLW� I•U
3URMHNWH�� GLH� VR]LDOH� .RPSHWHQ]�
7HDPZRUN� XQG� DQGHUH� )lKLJNHLWHQ
HLQ•EHQ��I•U�GLH�/HKUHU�XQHUVHW]EDU�VLQG�
1LHPDQG� OHUQW� DP� ,QWHUQHW
.ODYLHUVSLHOHQ��DEHU�/HKUHU�PLW�=HLW�GDI•U
VLQG� Q•W]OLFK�� 8QUHJHOPl‰LJH� 9HUEHQ
NDQQ� PDQ� KLQJHJHQ� DP� &RPSXWHU
OHUQHQ�� 0XOWLSOH�&KRLFH�/HUQ]LHONRQWURO�
OHQ�N|QQHQ�&RPSXWHU�DXVZHUWHQ�

(LQHV� YRQ� YLHOHQ� %HLVSLHOHQ� I•U� GHQ
(LQVDW]�YRQ�%UHLWEDQGLQWHUQHW�LP�%HUHLFK
H+HDOWK� LVW� GLH� 9HUVFKLHEXQJ� GHU
.ULWHULHQ� GHU� 1RWZHQGLJNHLW� HLQHU
+HLPXQWHUEULQJXQJ� YRQ� 3IOHJHIlOOHQ�
%UHLWEDQGLQWHUQHW� HUP|JOLFKW� HLQH
LQWHQVLYHUH�hEHUZDFKXQJ�XQG�%HWUHXXQJ
SIOHJHEHG•UIWLJHU� 3HUVRQHQ� GXUFK
DPEXODQWH� 'LHQVWH�� 'LH� %HWURIIHQHQ
JHZLQQHQ� /HEHQVTXDOLWlW�� GLH� *HVHOO�
VFKDIW�VSDUW�.RVWHQ�
.UDQNHQKlXVHU�XQG�bU]WH�DUEHLWHQ�KHXWH
YRUZLHJHQG�DXI�3DSLHUEDVLV�]XVDPPHQ�
$U]WEULHI�� 5|QWJHQELOG� DQEHL�� JHOEH� 3RVW�
'LH� GDGXUFK� YHUXUVDFKWHQ� .RVWHQ� NDQQ
GLH� *HVHOOVFKDIW� QLFKW� PHKU� EH]DKOHQ�
5|QWJHQELOG�� 8OWUDVFKDOO� XVZ�� DQGHUHU
$U]WSUD[HQ� XQG� .UDQNHQKlXVHU� P•VVHQ
SHU� %UHLWEDQGLQWHUQHW� EHL� GHU� DNWXHOO
EHKDQGHOQGHQ�6WHOOH�YHUI•JEDU�VHLQ�
,Q� 3ULYDWEHUHLFK� ELHWHW� %UHLWEDQG�
LQWHUQHW� LQVEHVRQGHUH� ,QWHUQHWWHOHIRQLH�
9LGHR�RQ�GHPDQG�� GLJLWDOHV� )HUQVHKHQ
XQG� 9LGHRNRPPXQLNDWLRQ�� /HLVWXQJHQ
ZLH� ,QIRUPDWLRQ� RGHU� (LQNDXI� ZHUGHQ
PXOWLPHGLDOHU�LQ�GHU�3UlVHQWDWLRQ�

:LVVHQV�
JHVHOOVFKDIW
VLFKHUW
$UEHLWVSOlW]H
XQG
:RKOVWDQG
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%HLVSLHO�.RUHD

.RUHD� KDW� %UHLWEDQGLQWHUQHW� DOV� ]HQWUDOH
6W•W]H� HIIL]LHQWHU� 9HUZDOWXQJV�� XQG
*HVFKlIWVSUR]HVVH�LGHQWLIL]LHUW�

'DV� KRKH� ,QWHUHVVH� XQG� GHU� %•UJHU� ZDU
GDEHL� ]ZHLIHOORV� GXUFK� ,QIRWDLQPHQW�
2QOLQH�*DPLQJ�� 9LGHR�RQ�GHPDQG� XVZ�
JHWULHEHQ�� � :DV� HLQH� (QWZLFNOXQJ� WUHLEW�
VSLHOW�DEHU�NHLQH�5ROOH��,QIUDVWUXNWXU�XQG
.RPSHWHQ]� ZDUHQ� LQ� N•U]HVWHU� =HLW
YHUI•JEDU�� %HLGHV� LVW� GLH� 9RUDXVVHW]XQJ
I•U� HLQH� QDFKKDOWLJH� 0RGHUQLVLHUXQJ� YRQ
]�%�� 9HUZDOWXQJVSUR]HVVHQ�� 8QVHUH
7HOHIRQH� ZHUGHQ� DXFK� QLFKW� I•U
1RWIDOOKLOIH� EH]DKOW� XQG� DQJHVFKDIIW�
GHQQRFK� VLQG� VLH� PRPHQWDQ� GLH� 6W•W]H
GHU�5HWWXQJVV\VWHPH�

.RUHD� KDW� DXV� � *�&� �*RYHUQPHQW� WR
&RQVXPHU�� HLQ� IUHXQGOLFKHV� *�&
�*RYHUQPHQW� IRU� &LWL]HQ�� ZHLWHU
HQWZLFNHOW�
H*RYHUQPHQW�� LQWHUQHWJHVW•W]WH� 5HJLH�
UXQJVYHUZDOWXQJ�� EHJLQQW� LQ� .RUHD� PLW
HLQHP� ,QWHUQHWSRUWDO�� hEHU� GLHVHV� 3RUWDO
HUUHLFKW� HLQ� %•UJHU� PLW� HLQKHLWOLFKHU
%HGLHQXQJ�XQG�JOHLFK�EOHLEHQGHP�/D\RXW
DOOH� EHUHLWV� DXWRPDWLVLHUWHQ
,QWHUDNWLRQHQ� PLW� GHQ� 9HUZDOWXQJV�
EHK|UGHQ�
1LHPDQG� PXVV� VLFK� *HGDQNHQ� PDFKHQ�
RE� .RPPXQH�� /DQGUDWVDPW�� )LQDQ]DPW�
/DQGHVUHJLHUXQJ��$EIDOOYHUEDQG�RGHU�ZHU
DXFK� LPPHU� ]XVWlQGLJ� LVW� XQG� ZLH� PDQ
GLH� LP� ,QWHUQHW� ILQGHW�� .HLQ� %•UJHU� ZLUG
GXUFK� YDULLHUHQGH� /D\RXWV� XQG
%HGLHQXQJHQ�YHUZLUUW�

9RUKDQGHQH� ,QIUDVWUXNWXU�� KRKH
9HUI•JEDUNHLW�LQ�GHU�%HY|ONHUXQJ�XQG�HLQ
NODUHV� .RQ]HSW� EULQJHQ� GHQ� (UIROJ�
'\QDPLN� XQG� NRVWHQVSDUHQGH
%•URNUDWLH�
(V� LVW� ]X� I•UFKWHQ�� GDVV� EHL� XQV
,QVHOO|VXQJHQ� HQWVWHKHQ�� 'LH� VFKZDFKH
,QIUDVWUXNWXU� XQG� HLQ� IHKOHQGHV
*HVDPWNRQ]HSW� U•FNHQ� GLH� YRQ� H(XURSH
HUKRIIWHQ�(UIROJH�LQ�ZHLWH�)HUQH�

7HFKQRORJLH�XQG�:RKOVWDQG

,Q�7RNLR�JLEW�HV�PHKU�7HOHIRQH�DOV
LQ�$IULND��LQ�GHQ�86$�JLEW�HV�PHKU

&RPSXWHU�DOV�LP�5HVW�GHU�:HOW�
� 4 XHOOH��8 1 �0 LOOHQQLXP� 5 HSRUW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBB

���LQ�GHU�0RQJROHL��DXI�GHQ�6ROR�
PRQ�,VODQGV��LQ�0\DQPDU��LQ

9LHWQDP������JLEW�HV�PHKU
%UHLWEDQGDQVFKO•VVH�DOV�LQ�6SULQJH

�4XHOOH��,78�

:HWWEHZHUEVIlKLJNHLW�XQG�'\QDPLN�LQ
GHU�(8�VROOHQ�X�D��GXUFK�H*RYHUQPHQW
HUUHLFKW� ZHUGHQ�� ,QWHUDNWLRQHQ
]ZLVFKHQ� %•UJHUQ� XQG� 9HUZDOWXQJHQ
VROOHQ� YROOVWlQGLJ� HOHNWURQLVFK� DE�
ZLFNHOEDU� VHLQ�� 'DV� IHVWJHOHJWH
=HLW]LHO�GHU�(8��LVW������

H*RYHUQPHQW� HUIRUGHUW� MHGRFK
H5HDGLQHVV� �� HLQH� DXVUHLFKHQGH
,QIUDVWUXNWXU� XQG� HLQH� DXVUHLFKHQG
NRPSHWHQWH�%HY|ONHUXQJ�

:LVVHQVEDVLHUWH� $UEHLWVSOlW]H� VROOHQ
GHQ�:RKOVWDQG�LQ�GHU� (8�VLFKHUQ�� 'LH
'LJLWDOLVLHUXQJ� YRQ� %LEOLRWKHNHQ�
3DWHQWHQ�� )RUVFKXQJVHUJHEQLVVHQ�� ����
ZLUG� YRUDQJHWULHEHQ�� XP� GHQ
LQGXVWULHOOHQ� 8PEDX� XQG� GLHVH
$UEHLWVSOlW]H� ]X� VW•W]HQ�� $OOHLQ�
0HQVFKHQ� DP� � (QGH� HLQHU� ������
PESV�,6'1�/HLWXQJ�QXW]W�GDV�QLFKWV�

-DSDQ�XQG�.RUHD�VHKHQ�LQ�GHQ�$'6/�
7HFKQRORJLHQ�hEHUJDQJVO|VXQJHQ�
(UNOlUWHV�=LHO�VLQG�*ODVIDVHUQHW]H�XQG
����PESV�$QVFKO•VVH�LQ�DOOHQ�+DXV�
KDOWHQ�PLW�HLQHU�XQVHUHP�7HOHIRQ�YHU�
JOHLFKEDUHQ�9HUI•JEDUNHLW��86$�XQG
&KLQD�PLW�VFKZLHULJHUHQ��JHRJUD�
ILVFKHQ�9RUDXVVHW]XQJHQ�NRQ]HQ�
WULHUHQ�VLFK�DXI�%DOOXQJVJHELHWH��)•U
DOOH�LVW�%UHLWEDQGLQWHUQHW�HOHPHQWDU
I•U�GLH�:RKOVWDQGVVLFKHUXQJ�
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%UHLWEDQG�•EHU�)HUQVHKNDEHO

,Q�DQGHUHQ�/lQGHUQ�VLQG�ELV�]X�����GHU
%UHLWEDQGDQVFKO•VVH� •EHU� )HUQVHKNDEHO
UHDOLVLHUW�� $XFK� GLH� )HUQVHKNDEHO�
JHVHOOVFKDIW� LQ� 6WDUQEHUJ� KDW� %UHLWEDQG�
LQWHUQHW�LP�$QJHERW�
:DUXP� GHU� (LJHQW•PHU� GHV� .DEHOQHW]HV
LQ� 6SULQJH� ,QWHUQHW� QLFKW� DQELHWHW�� LVW
GHP�$XWRU�XQEHNDQQW�
)HUQVHKNDEHOQHW]H� P•VVHQ� XPJHU•VWHW
ZHUGHQ�� XP� LQWHUQHWWDXJOLFK� ]X� ZHUGHQ�
)•U� GLH� %HZRKQHU� YRQ� 6SULQJH� ZlUH
GLHVH� 9HUVRUJXQJ� GLH� EHTXHPVWH
7HOHNRP�$OWHUQDWLYH�� 1RWIDOOV� VROOWHQ
6WDGW�XQG� :LUWVFKDIW�GLH�9HUVRUJXQJ�DXI
GLHVHP�:HJ�VXEYHQWLRQLHUHQ�

6DWHOOLW��)XQN�RKQH�5•FNNDQDO

,QWHUQHWYHUELQGXQJHQ� •EHU� 6DWHOOLW� RGHU
)XQN� PLW� 7HOHIRQU•FNNDQDO� VLQG� QXU� LQ
�1RWIlOOHQ�� HLQH� $OWHUQDWLYH�� 3UHLV�
/HLVWXQJ�XQG�GHU�WHFKQLVFKH�$XIZDQG�I•U
6DWHOOLWHQ�DQWHQQH� XVZ�� VLQG� I•U� GHQ
1RUPDOHLQVDW]�]X�KRFK�

8076

8076� NDQQ� ,QWHUQHW� •EHU� 0RELOWHOHIRQ
YHUI•JEDU� PDFKHQ�� 8076� ZlUH� RKQHKLQ
HEHQIDOOV� HLQH� �1RWIDOOO|VXQJ��� GD� GLH
9HUELQGXQJVJHE•KUHQ�VHKU�WHXHU�VLQG�
+LQ]X� NRPPW�� GDVV� GDV� 1HW]� YRQ
7�0RELOH� QXU� I•U� ������PESV� DXVJHEDXW
LVW�� DOVR� JDU� QLFKW� PHKU� OHLVWHW� DOV� HLQ
,6'1�$QVFKOXVV�LQ�6SULQJH��'DV�1HW]�YRQ
9RGDSKRQH� ZlUH� PLW� ������ PESV
LPPHUKLQ� �� PDO� VFKQHOOHU� DOV� ,6'1� LP
6SULQJHU� )HVWQHW]�� 'LH� .DUWH� ]HLJW
DOOHUGLQJV��GDVV�6SULQJH�DXFK�YRQ�GLHVHP
1HW]�DEJHKlQJW�LVW��6HQGHEHUHLFK�URW��

(LJHQHV�1HW]�:,0$;

:,0$;� LVW� HLQH� QHXH� 7HFKQRORJLH� I•U
OHLVWXQJVIlKLJH� 'DWHQIXQNQHW]H�� 'LH
EHGLQJWH� (LJQXQJ� I•U� GLH� NDEHOORVH

9HUVRUJXQJ� PLW� %UHLWEDQGLQWHUQHW� KDW
GD]X� JHI•KUW�� GDVV� GLHVH� 7HFKQLN� VRZLH
9DULDQWHQ� LQ� GLYHUVHQ� QLFKW� YHUVRUJWHQ
*HELHWHQ�]XP�(LQVDW]�JHNRPPHQ�LVW��'LH
6WDGW� 6HOP� LQ� 15:� KDW� ]�%�� QDFK
HUIROJORVHQ�*HVSUlFKHQ�PLW�GHU�7HOHNRP
EHJRQQHQ�� %•UJHU� XQG� :LUWVFKDIW� •EHU
HLQ�:LPD[�)XQNQHW]�]X�YHUVRUJHQ�
ZZZ�ZLPD[�VHOP�GH
,QYHVWLWLRQV��XQG�%HWUHLEXQJVNRVWHQ�VLQG
GLH�ZHVHQWOLFKHQ�+•UGHQ�
'LH� ����� VWDQGDUGLVLHUWH� :LPD[�
7HFKQRORJLH� LVW� UHODWLY� QHX�� 3URMHNWH
KDEH�LQVRIHUQ�3LORWFKDUDNWHU�

,PPDUVDW��

'HU� YRQ� 'HXWVFKODQG� JHEDXWH� XQG� YRQ
GHU�(8�ILQDQ]LHUWH�6DWHOOLW�,PDUVDW���ZLUG
LQ�GHQ� QlFKVWHQ� 7DJHQ� JHVWDUWHW�� 'LHVHU
6DWHOOLW�LVW�PLW�VSH]LHOOHU�+DUGZDUH�UHODWLY
HLQIDFK� ]X� EHQXW]HQ�� (U� VROO� $IULND� PLW
������PESV�%UHLWEDQGLQWHUQHW� YHUVRUJHQ
XQG� GRUW� LQVEHVRQGHUH� GLH� $QELQGXQJ
YRQ� 5HJLHUXQJHQ�� %RWVFKDIWHQ� ���
HUP|JOLFKHQ��9LHOOHLFKW�VROOWH�PDO�MHPDQG
GDUDXI� KLQZHLVHQ�� GDVV� YLHOH� 2UWH� LQ
'HXWVFKODQG� ZLH� 6SULQJH� GDQN� 7HOHNRP
DXFK� LUJHQGZLH� LQ� $IULND� OLHJHQ�� (LQ
6DWHOOLW� ZLH� ,PPDUVDW� •EHU� GHP
6WHLQKXGHU� 0HHU� VWDWW� GHP� ,QGLVFKHQ
2]HDQ�ZlUH�KLOIUHLFK�
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���  9RUVFKODJ

%HDXIWUDJWHU�I•U�,QWHUQHWEUHLWEDQG

'LH� 6WDGW� 6SULQJH� VROOWH� HLQHQ
%HDXIWUDJWHQ� I•U� ,QWHUQHWEUHLWEDQG
HLQVHW]HQ�� 'LHVHU� VROOWH� *HVSUlFKH
I•KUHQ�� $NWLYLWlWHQ� NRRUGLQLHUHQ� XQG� GLH
*UHPLHQ� GHU� 6WDGW� VRZLH� 0HGLHQ
UHJHOPl‰LJ� LQIRUPLHUHQ�� 6WDGW� XQG
*HZHUEHYHUEDQG� VROOWHQ� KLHUI•U� )LQDQ]�
PLWWHO� ]XU� 9HUI•JXQJ� VWHOOHQ�� 'LH� 6WDGW
PXVV� PLQGHVWHQV� GHQ� $QVFKOXVV� DQ� GHQ
,QWHUQHWVWDQGDUG� YRQ� 'HXWVFKODQG
]XU•FNJHZLQQHQ�

$XIJDEHQ�GHV�%HDXIWUDJWHQ

¨  $XIEDX� HLQHU� ,QWHUHVVHQVJUXSSH� DXV
%•UJHUQ�� :LUWVFKDIW�� 6FKXOHQ� XVZ�
VRZLH� 6FKDIIXQJ� HLQHU� .RP�
PXQLNDWLRQVSODWWIRUP

¨  .RRUGLQLHUXQJ�YRQ�$NWLRQHQ��ZLH� ]�%�
3URWHVWEULHIHQ

¨  )•KUXQJ� YRQ� *HVSUlFKHQ� XQG
EULHIOLFKHU� .RPPXQLNDWLRQ� PLW� GHU
7HOHNRP��GHUHQ�:HWWEHZHUEHUQ��GHP
QLHGHUVlFKVLVFKHQ� :LUWVFKDIWV�
PLQLVWHULXP�� GHU� 5HJXOLHUXQJV�
EHK|UGH�XVZ�

¨  (LQELQGXQJ� YRQ� 5HSUlVHQWDQWHQ� GHU
6WDGW�� DQVlVVLJHQ� :LUWVFKDIWV�
XQWHUQHKPHQ� XQG� VRQVWLJHQ
,QVWLWXWLRQHQ� IDOOV� HUIRUGHUOLFK�
*HVSUlFKV�� XQG� 9HUKDQGOXQJV�
YRUEHUHLWXQJ

¨  (UNXQGXQJ� YRQ� 0|JOLFKNHLWHQ� I•U
)LQDQ]LHUXQJVEHLKLOIHQ�I•U�GHQ�$XIEDX
HLQHV��GUDKWORVHV�1HW]HV

¨  0HLQXQJVDXVWDXVFK� PLW� %UHLWEDQG�
LQLWLDWLYHQ� DQGHUHU� .RPPXQHQ�
.RRUGLQLHUXQJ�YRQ�0D‰QDKPHQ

¨  5HJLVWULHUXQJ� XQG� 'RNXPHQWLHUXQJ
YRQ� .RVWHQ�� GLH� %•UJHUQ� XQG
:LUWVFKDIW� GXUFK� IHKOHQGH
%UHLWEDQGLQWHUQHW�,QIUDVWUXNWXU
HQWVWHKHQ�

¨  0LWZLUNXQJ� DQ� GHU� 0HLQXQJVELOGXQJ
GHU�/RNDOSROLWLN�GXUFK�,QIRUPLHUXQJ

=LHO

¨  'LH� 7HOHNRP� XQG�� RGHU� GLH
)HUQVHKNDEHOJHVHOOVFKDIW� VROOHQ
EHZHJW� ZHUGHQ�� VFKQHOOVWP|JOLFK
,QWHUQHWEUHLWEDQG]XJDQJ� •EHU� LKU
1HW]� ]X� HUP|JOLFKHQ� XQG� KLHUI•U
YHUELQGOLFKH�7HUPLQH�]X�QHQQHQ�

¨  )DOOV� HLQH� YHUELQGOLFKH� ]HLWOLFKH
3HUVSHNWLYH� QLFKW� YHUKDQGHOEDU� LVW�
VROOWH�HLQ� )DFKE•UR�PLW�3URMHNWLHUXQJ
XQG� .RVWHQNDONXODWLRQ� I•U� HLQ
GUDKWORVHV� 1HW]� EHDXIWUDJW� ZHUGHQ�
hEHU� 5HDOLVLHUXQJ�� %HWUHLEXQJ� XQG
)LQDQ]LHUXQJ� LVW� GDQDFK� ]X
HQWVFKHLGHQ�

%UHLWEDQG�� 'HXWVFKODQG� ODQGHW� DXI
GHP�DFKWHQ�3ODW]
'6/�1HZV�GH�����1RYHPEHU�����

'HU� *HVFKlIWVI•KUHU� 3HWHU� %UR‰� GHV
%XQGHVYHUEDQGHV� ,QIRUPDWLRQVZLUW�
VFKDIW�� 7HOHNRPPXQLNDWLRQ� XQG
0HGLHQ� �%LWNRP�� WHLOWH� DXI� HLQHU
0DLQ]HU� 9HUDQVWDOWXQJ� PLW�� GDVV
'HXWVFKODQG� LQQHUKDOE� YRQ� ��
0RQDWHQ� LQ� %H]XJ� DXI� GLH� =DKO� GHU
'6/�$QVFKO•VVH� 3OlW]H� YHUORU� XQG
GDPLW�DXI�GHP�DFKWHQ�3ODW]�LQ�(XURSD
ODQGHWH�� ,P� -DKUH� ����� ODJ
'HXWVFKODQG� EHL� GHU� =DKO� GHU
%UHLWEDQGDQVFKO•VVH� QRFK� DXI� GHQ
I•QIWHQ�3ODW]�
���������
$XI� *UXQG� GHU� (QWZLFNOXQJ� ]X� HLQHP
VHOEVWVWlQGLJHQ� ZLUWVFKDIWOLFKHQ
)DNWRU� GHU� %UHLWEDQGWHFKQRORJLHQ�
EHUHLWHW�GLH�VFKOHFKWH�9HUEUHLWXQJ�GHU
%UHLWEDQGDQVFKO•VVH� GHQ� ([SHUWHQ
ODQJVDP� 6RUJH�� 'HU� :LUWVFKDIWV�
PLQLVWHU�GHV�%XQGHVODQGHV�5KHLQODQG�
3IDO]� �� +DQV�$UWXU� %DXFNKDJH�� KDW
DQJHN•QGLJW� UHFKW� EDOG� DOOH
*HZHUEHJHELHWH� GHV� /DQGHV� PLW
%UHLWEDQG�=XJlQJHQ�]X�YHUVRUJHQ
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:LVVHQ � LP� KHXWLJHQ� 6SUDFK�
JHEUDXFK� EHGHXWHW� VRYLHO� ZLH� GLH
9HUI•JEDUNHLW�YRQ�,QIRUPDWLRQ�

9HUQXQIW� LVW� GLH� )lKLJNHLW�� ]ZHFN�
PlVVLJ� ]X� +DQGHOQ�� 6LH� NDQQ� DXI
:LVVHQ� EDVLHUHQ�� DEHU� DXFK� DXI
,QWXLWLRQ�

:HQQ� EHLGHV�� :LVVHQ� XQG� 9HUQXQIW�
]XVDPPHQNRPPW�� N|QQHQ� ZLU� YRQ
.RPSHWHQ] �VSUHFKHQ�

'LHVHU� 7H[W� KDW� KRIIHQWOLFK� GDV
:LVVHQ� HLQLJHU� /HVHU� HUZHLWHUW�� )•U
9HUQXQIW� XQG� .RPSHWHQ]� LVW� MHGHU
VHOEVW�YHUDQWZRUWOLFK�

=XVDPPHQIDVVXQJ

6SULQJH�KDW�GHQ�$QVFKOXVV�DQ�'HXWVFKODQG�YHUORUHQ��'HXWVFKODQG�DQ�(XURSD�XQG
(XURSD�DQ�$VLHQ�XQG�GHQ�86$�ZDV�%UHLWEDQGLQWHUQHW�EHWULIIW��6SULQJH�LQ�5HODWLRQ�]X
-DSDQ�X��.RUHD�LVW�HLQ�'HVDVWHU�HLQHU�,QGXVWULHQDWLRQ��ZHQQ�PDQ�GLH�(UNHQQWQLVVH

LQWHUQDWLRQDOHU�6WXGLHQ�GHU�81�XQG�GHU�(8�GDJHJHQ�KlOW��

.RPPXQLNDWLRQV��XQG�,QIRUPDWLRQVWHFKQRORJLH�LVW�]HQWUDO�I•U�GHQ�(UKDOW�GHV
:RKOVWDQGHV�LQ�(XURSD���'LH�=XNXQIW�GHU�,QGXVWULHQDWLRQHQ�(XURSDV�OLHJW�LP�$XIEDX

YRQ�:LVVHQVJHVHOOVFKDIWHQ��GHUHQ�9HUZDOWXQJVV\VWHPH�XQG�*HVXQGKHLWVV\VWHPH
HIIL]LHQW�RUJDQLVLHUW�VLQG�


