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��3DSLHUORV�PLW�PHKU�hEHUEOLFN��
'LH�2SWLPLHUXQJ�GHU�3UR]HVVNHWWH�(GHOVWDKOEOHFKH�EHL��LQ�2EHUGHUGLQJHQ

��EHJDQQ�PLW�HLQHP�KDXVLQWHUQHQ�:RUNVKRS��$UEHLWVWLWHO�'/=����'LH�'XUFKODXI]HLWHQ�]X�KDOELH�
UHQ��ZDU�GLH�ZHVHQWOLFKH��WUHLEHQGH�)RUGHUXQJ��$XFK�ZHQQ�GLH�JHVWLHJHQHQ�0DWHULDONRVWHQ�GHQ
%UHDN��(YHQ�GHU�*HVDPWNRVWHQ�PRPHQWDQ�VWDUN�YHUVFKREHQ�KDEHQ��ZXUGHQ�GLH�NRQNXUULHUHQ�

GHQ�=LHOH��GHQ�JHVDPWHQ�3UR]HVV�PLW�EHVVHUHU�0DWHULDODXVQXW]XQJ�PDQQlUPHU�XQG�]XGHP
HIIHNWLYHU�DE]XZLFNHOQ��UHDOLVLHUW�

%/$1&2�±�LQQRYDWLYH�/|VXQJHQ�I•U�GHQ�:HOWPDUNW�
$OV�HLQHU�GHU�ZHOWZHLW�I•KUHQGHQ�$QELHWHU�YRQ�6\V�
WHPO|VXQJHQ�I•U�$UEHLWVSOlW]H�LQ�GHU�+DXVKDOWVN•�
FKH��GHU�*HPHLQVFKDIWVYHUSIOHJXQJ�XQG�LQ�PHGL]L�
QLVFKHQ�)XQNWLRQVEHUHLFKHQ�KDW�VLFK�%/$1&2�HLQHQ
1DPHQ�JHPDFKW�������JHJU•QGHW��JHK|UW�GDV�PLW�
WHOVWlQGLVFKH�8QWHUQHKPHQ�KHXWH�PLW�������PHKU�
KHLWOLFK�]XU�(�*�2��*UXSSH��GLH�VLFK�DXI�.RPSR�
QHQWHQ�I•U�+DXVKDOWVJHUlWH�VSH]LDOLVLHUW�KDW��%/$1�
&2�SURGX]LHUW�DQ�VHFKV�6WDQGRUWHQ�LQ�'HXWVFKODQG
VRZLH�LQ�.DQDGD�XQG�7VFKHFKLHQ��'LH�%/$1&2�
*UXSSH�EHVFKlIWLJWH������ZHOWZHLW�FD�������0LWDU�
EHLWHU�XQG�HU]LHOWH�LQ�GLHVHP�*HVFKlIWVMDKU�HLQHQ
-DKUHVXPVDW]�YRQ�����0LOOLRQHQ�(XUR��'HU�$XV�

ODQGVDQWHLO�OLHJW�EHL������'LH�NXQGHQQDKH�9HUWULHEVVWUXNWXU�PLW���9HUWULHEV]HQWUHQ�LQ�'HXWVFKODQG����HLJH�
QHQ�9HUWULHEVJHVHOOVFKDIWHQ�LQ�(XURSD�XQG�hEHUVHH�XQG�]DKOUHLFKHQ�9HUWULHEVSDUWQHUQ�LQ�DOOHU�:HOW�YHUPDUN�
WHW�%/$1&2�3URGXNWH�UXQG�XP�GHQ�*OREXV�

%HUHLWV�VHLW�PHKU�DOV����-DKUHQ�SURJUDPPLHUW�XQG�VFKDFKWHOW�)LUPD�%/$1&2�LQ�2EHUGHUGLQJHQ�GLH�(GHOVWDKO�
WHLOH�PLW�GHU�6RIWZDUH�YRQ�$6&2�'$7$��&D���������7DIHOQ�(GHOVWDKO��ELV�*UR‰IRUPDW��SUR�-DKU�I•U�GLH�3UR�
GXNWH�GHU�*HVFKlIWVEHUHLFKH�&6��&DWHULQJ�6\VWHP��

O B

= R
K

P Q

� �XQG�06��0HG�6\VWHPH��PLW�HLJHQVWlQGLJHQ�3URILW�
FHQWHUQ�ZHUGHQ�DXI���7UXPSI�6WDQ]��6WDQ]�.RPEL�0DVFKLQHQ�]X�(LQ]HOWHLOHQ�YHUDUEHLWHW��7\SLVFKH�/RVJU|�
‰HQ��������)HVWH�3URJUDPPH�JLEW¶V�VFKRQ�ODQJH�QLFKW�PHKU��(V�ZLUG�]X������G\QDPLVFK�QHX�YHUVFKDFKWHOW�
'LH�3URILWFHQWHU�&6�XQG�06�EHQXW]HQ�]ZDU�JHPHLQVDPH�5HVVRXUFHQ��EHQ|WLJHQ�DEHU�GLIIHUHQ]LHUWH�9RUJH�
KHQVZHLVHQ�I•U�HIIL]LHQWHV�$UEHLWHQ��(V�ZLUG�•EHUZLHJHQG�NRPPLVVLRQVJHEXQGHQ�JHIHUWLJW��ZREHL�GHU�(LQVDW]
YRQ�.DQEDQ��XQG�)•OOWHLOHQ�KLOIW��GLH�0DWHULDONRVWHQ�]X�GlPSIHQ�

'LH�$XIWUDJVGDWHQ�ZXUGHQ�DXFK�VFKRQ�YRU�(LQVDW]�YRQ�6$3�•EHU�HLQH�IU•KHUH�6FKQLWWVWHOOH�GHV�$6&2�6\VWHPV
GLUHNW�YRQ�336�LQ�$6&2�•EHUQRPPHQ��0LW�GHU�hEHUQDKPH�GHU�$XIWUDJVGDWHQ�NDP�DXFK�GHU�%HUJ�DQ�$UEHLWV�
EHJOHLWSDSLHUHQ�I•U�GLH�ZHLWHUJHKHQGH�)HUWLJXQJ��'LHVHU�PXVVWH�VRUWLHUW�XQG�GHQ�6FKDFKWHOMREV�]XJHRUGQHW
ZHUGHQ��'HU�6FKURWWDQWHLO�ELHWHW�LPPHU�JHQ•JHQG�5HVVRXUFHQ�I•U�HLQH�ZHLWHUH�2SWLPLHUXQJ��5XQG�XP�$6&2
KDWWH�%/$1&2�LP�/DXI�GHU�=HLW�HLQLJH�HLJHQHQWZLFNHOWH�3URJUDPPH�I•U�VSH]LHOOH�$UEHLWVDEOlXIH�UHVS��$XV�
ZHUWXQJHQ�HLQJHVHW]W��'LHV�PLW�GHQ�LPPHU�JOHLFKHQ�3UREOHPHQ��:DUWXQJ��$QSDVVXQJ�XQG�.QRZ�+RZ�GDI•U
ZDUHQ�LP�HLJHQHP�+DXVH�VLFKHU�]X�VWHOOHQ�XQG�HUVFKZHUWHQ�]XGHP�GHQ�6XSSRUW�GHV�$6&2�6\VWHPV�±�PDQ
NRQQWH�DXV�GLHVHP�*UXQG�]�%��QLFKW�DOOH�Z•QVFKHQVZHUWHQ�:HLWHUHQWZLFNOXQJHQ�YRQ�$6&2�'$7$�HLQVHW]HQ�

:DV�WXQ"�1DFK�HLQHU�$XVZDKOSKDVH�PLW�PHKUHUHQ�$QELHWHUQ�HQWVFKLHG�VLFK�%/$1&2��HUQHXW�PLW�$6&2�'$7$
HLQ�YROOVWlQGLJ�QHXHV�.RQ]HSW�XP]XVHW]HQ��DQ�GHP�EHLGH�3DUWHLHQ�LQ�,GHHQILQGXQJ��3ODQXQJ�XQG�'XUFKI•K�
UXQJ�SDUWQHUVFKDIWOLFK�]XVDPPHQ�JHDUEHLWHW�KDEHQ�
(UJHEQLV�LVW�HLQ�KRFKDXWRPDWLVLHUWHU�3UR]HVV�]ZLVFKHQ�$XIWUDJ�6$3���=HLFKQXQJ�3UR(��XQG�0DVFKL�
QH�7UXPDWLF���GHU�DEHU�WURW]GHP�VR�WUDQVSDUHQW�LVW��GDVV�GLH�$QZHQGHU�PDQXHOOH�(LQJULIIH�H[DNW�LP�6LQQH�GHU
GHILQLHUWHQ�=LHOH�GXUFKI•KUHQ�N|QQHQ�ST

5U

V W X

�

*UXQGOHJHQGH�hEHU]HXJXQJ�ZDU��GLH�GLYHUVHQ�.RPPXQLNDWLRQVSUR]HVVH�]ZLVFKHQ�$XIWUDJV•EHUQDKPH�XQG
5•FNPHOGXQJ�]X�LQWHJULHUHQ��1RWZHQGLJH�3DSLHUH�VROOWHQ�UHGX]LHUW�ZHUGHQ�XQG��ZHQQ�•EHUKDXSW�QRFK��HUVW
GDQQ�JHGUXFNW�ZHUGHQ��ZHQQ�VLH�]ZLQJHQG�QRWZHQGLJ�ZHUGHQ��+HXWH�ZHUGHQ�GLH�$UEHLWVSDSLHUH�YRQ�6$3
HUVW�PLW�)HUWLJXQJVIUHLJDEH�GHU�$XIWUlJH��LP�$6&2��JHGUXFNW��DOVR�GLUHNW�YRU�GHU�)HUWLJXQJ��=XVlW]OLFK�ZROOWH
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6$3�5�� (QWHUSULVH

$6&2 ���!�6$3
.RPPXQLNDWLRQVGDWHQEDQN
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%/$1&2�DXI�GLH�LQ�$6&2�EHUHLWVWHKHQGHQ�,QIRUPDWLRQHQ�•EHU�6WDWXV�XQG�)RUWVFKULWWH�DXFK�DX‰HUKDOE�YRQ
$6&2�]XJUHLIHQ�N|QQHQ��6R�HQWVFKLHG�PDQ�VLFK�VFKQHOO�I•U�HLQH�JHPHLQVDPH�64/�'DWHQEDQN��LQ�GHU�DOOH
,QIRUPDWLRQHQ�]HQWUDO�JHI•KUW�ZHUGHQ��(V�ZDU�GDQQ�PHKU�DOV�QDKHOLHJHQG��GLH�2UDFOH�'DWHQEDQN�YRQ�6$3
HLQ]XVHW]HQ�

%DVLHUHQG�DXI�hEHUOHJXQJHQ�]X�'DWHQIOX‰�XQG�+DQGKDEXQJ�ZXUGH�DOV�(UVWHV�DXI�HLQHP�JHPHLQVDPHQ�:RUN�
VKRS�GLH�$6&2�6$3�.RPPXQLNDWLRQVGDWHQEDQN�IHVWJHOHJW��.XU]�]XVDPPHQJHIDVVW�ZXUGH�GHILQLHUW�
:HU�GDUI�XQWHU�ZHOFKHQ�9RUDXVVHW]XQJHQ�ZDV�WXQ�XQG�DXI�ZHOFKH�'DWHQ�PLW�ZHOFKHQ�5HFKWHQ�]XJUHLIHQ�

,Q�GLHVH�.RPPXQLNDWLRQV�
GDWHQEDQN��LQWHUQ

6$3$6&2&20�JHQDQQW��WUlJW
GDV�6$3�6\VWHP�GLH�$XIWUlJH�HLQ
�MHZHLOV�HLQ�%OHFKWHLO�ELV�]X�HLQHP
EHVWLPPWHQ�7HUPLQ�LQ�IHVWJHOHJ�
WHU�6W•FN]DKO�]X�IHUWLJHQ��

'HU�QRUPDOH�'DWHQIOXVV��LVW
DXV�%HGLHQHUVLFKW�NODU�VWUXNWX�
ULHUW��'HU�(UIROJ�YHUVWHFNW�VLFK
DOOHUGLQJV�LQ�GHQ�YLHOHQ�KLHU�LP
'HWDLO�QLFKW�GDUVWHOOEDUHQ�)XQNWL�
RQHQ�XQG�0|JOLFKNHLWHQ��GLH�XQ�
WHU�GHQ�HLQ]HOQHQ�7RSLFV�JHQDXHU
EHVFKULHEHQ�VLQG�

��,PPHU��ZHQQ�VLFK�EHLP
3URJUDPPLHUHQ��6FKDFKWHOQ��)HU�
WLJHQ�HWZDV�WXW��ZLUG�GLHV�GLUHNW
LQ�GLH�JHPHLQVDPH�.RPPXQLNDWL�
RQVGDWHQEDQN�JHVFKULHEHQ��'D�
PLW�LVW�GHU�6WDQG�GHU�)HUWLJXQJ
GHU�7HLOH�XQWHUQHKPHQVZHLW�HLQ�
]XVHKHQ�

9RUVHOHNWLRQ��3URJUDPPLHUXQJ�XQG�7HLOHDXIEHUHLWXQJ
,PPHU��ZHQQ�LQ�6$3�HLQ�$XIWUDJ�DXVJHO|VW�ZLUG�
ZLUG�HLQ�'DWHQVDW]�LQ�GHU�6$3$6&2&20�HUIDVVW�
6$3�GDUI�GLHVHQ�$XIWUDJ��]�%��6W•FN]DKO��'ULQJ�
OLFKNHLW��VR�ODQJH�lQGHUQ��ZLH�DXI�GHU�$6&2�6HLWH
QRFK�NHLQH�IHUWLJXQJVUHOHYDQWHQ�6FKULWWH�XQWHU�
QRPPHQ�ZXUGHQ��'LH�9RUVHOHNWLRQ�

O B

= R
K

’ Q

�O|VW
HLQHQ�$XIWUDJVLPSRUW�DXV�GLHVHU�'DWHQEDQN�LQ�GDV
$6&2�6\VWHP�DXV��'LHVH�9RUVHOHNWLRQ�NDQQ�EH�
UHLWV�JHQDX�GLH�$XIWUlJH�DXV�GHQ�3URILWFHQWHUQ�&6
RGHU�06�DNWLYLHUHQ��GHUHQ�7HLOH�]XVDPPHQ�JHIHU�
WLJW�ZHUGHQ�VROOHQ���XQG�]ZDU�PDVFKLQHQ��XQG
PDWHULDO•EHUJUHLIHQG��(V�ZLUG�HLQ�6XSHUMREQDPH
YHUJHEHQ��GHU�DXFK�LQ�GLH�'DWHQEDQN�HLQJHWUDJHQ
ZLUG��0LW�GHU�9RUVHOHNWLRQ�ZLUG�VR�YHUKLQGHUW�
GDVV�]X�YLHOH�$XIWUlJH�DXV�GHU�=XNXQIW��GHUHQ

3ULRULWlW�RGHU�6W•FN]DKO�VLFK�ZDKUVFKHLQOLFK
QRFK�lQGHUQ��DQ�$6&2�XQG�GDPLW�DQ�GLH�)HUWL�
JXQJ�GXUFKJHKHQ� %HL�%HGDUI�ODVVHQ�VLFK�DEHU
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VHOEVWYHUVWlQGOLFK�VFKQHOO�QRFK�SDVVHQGH�$XIWUlJH�QDFKWUlJOLFK�GD]XKROHQ�

*HNRSSHOW�DQ�GLH�hEHUQDKPH�GHU�6XSHUMREDXIWUlJH�LVW�GLH�3U•IXQJ�DXI�H[LVWLHUHQGH�(LQ]HOWHLOSURJUDPPH�
*HVFKDFKWHOW�ZHUGHQ�PLW�$6&2�MD�LPPHU�SURJUDPPLHUWH�7HLOH��DOVR�QLFKW�QXU�GLH�*HRPHWULHQ�
8P�bQGHUXQJVSUREOHPHQ�ZHLWJHKHQG�DXV�GHP�:HJ�]X�JHKHQ��ZHUGHQ�DOOH�(LQ]HOWHLOSURJUDPPH��GLH�VLFK�DXV
9DULDQWHQ�HUJHEHQ��HUVW�LQ�GLHVHP�0RPHQW�GHU�9RUVHOHNWLRQ�I•U�GHQ�DNWXHOOHQ�)HUWLJXQJVDXIWUDJ�QHX�JHQH�
ULHUW�

:LH�LQ�YLHOHQ�)LUPHQ�JLEW�HV�DXFK�EHL�%/$1&2�HLQH�3URJUDPPLHUKLVWRULH��)•U�GLH�%HUHLWVWHOOXQJ�GHU�(LQ]HOWHLO�
SURJUDPPH�H[LVWLHUHQ�KLHU�PHKUHUH�4XHOOHQ�

·  >L@�)•U�lOWHUH�9DULDQWHQWHLOH�VSULFKW�$6&2�QRFK�YRQ�%/$1&2�SURJUDPPLHUWH�7&$37���0DNURV�PLW�GHQ
3DUDPHWHUQ�DXV�GHQ�6$3�$XIWUDJVVlW]HQ�DQ��'LH�VR�HU]HXJWHQ�7HLOHSURJUDPPH�VLQG�PLW�$6&2�GLUHNW

]X�YHUDUEHLWHQ�
·  >LL@�$OV�(UVDW]�I•U�GLHVH�0DNUR�
SURJUDPPLHUXQJ�KDW�%/$1&2�LP�=XJH
GLHVHV�3URMHNWHV�GLH�9DULDQWHQSURJUDP�
PLHUXQJ�PLW�$6&2�9$ �>

B

= R
K ”

Q

�HLQJHI•KUW�
$6&2�9$�HUP|JOLFKW�HLQH�VHKU�VFKQHOOH
XQG�VHKU�VFKQHOO�HUOHUQEDUH�JUDILVFKH
3URJUDPPLHUXQJ�GHU�%DVLVYDULDQWHQ��DXV
GHQHQ�GLH�]X�IHUWLJHQGHQ�7HLOH�JHQHULHUW
ZHUGHQ��'DPLW�ZHUGHQ�GLH�DOWHQ�0DNURV
VXN]HVVLYH�HUVHW]W�
·  >LLL@�5RWSDXVHQ�VLQG�9DULDQWHQ�
WHLOH�PLW�QLFKW�UHJHOEDUHQ�NXQGHQVSH]LIL�
VFKH�$EZHLFKXQJHQ��)•U�GLHVH�HU]HXJW
$6&2�GLH�9DULDQWH��GLH�GDQQ�PLW�GHQ
LQWHUDNWLYHQ�3URJUDPPLHUP|JOLFKNHLWHQ
YRQ�$6&2�ÄXPSURJUDPPLHUW³�ZHUGHQ�
·  >LY@�1DW•UOLFK�JLEW�HV�DOV�YLHUWH
4XHOOH�GLH�JDQ]�QRUPDOHQ�7HLOH��'LHVH
ZHUGHQ�LQ�GHU�.RQVWUXNWLRQ�SURMHNWVSH]L�
ILVFK�NRQVWUXLHUW��DOV�';)�DQ�$6&2�•EHU�
JHEHQ�XQG�GRUW�ZHLWJHKHQG�YROODXWRPD�
WLVFK�SURJUDPPLHUW�

·  8QG�GDQQ�JLEW�HV�QDW•UOLFK�DXFK�EHL�%/$1&2��HLQLJH��ZHQLJH��6SH]LDOWHLOH��GLH�VLFK�QLFKW�VFKDFKWHOQ
ODVVHQ��ZHLO�VLH�DXI�NHLQV�GHU�6WDQGDUGIRUPDWH�SDVVHQ��'LHVH�ZHUGHQ�EHL�GHU�9RUVHOHNWLRQ�HUNDQW�XQG
NODU�DXVJHZLHVHQ��'HU�%HGLHQHU�ZHL‰�VR��GDVV�HU�GLH�3URJUDPPH�GDI•U�LQWHUDNWLY�EHUHLWVWHOOW�

'LH�*HQHULHUXQJ�GHV�(LQ]HOWHLOSURJUDPPV�EHL�GHU
9RUVHOHNWLRQ�ZLUG�I•U�MHGHQ�$XIWUDJ�QDFK�HLQHP
GHILQLHUWHQ�5DQNLQJ�GXUFKODXIHQ��6R�ZLUG�VLFKHUJH�
VWHOOW��GDVV�EHL�%ODQFR�LPPHU�GHU�QHXHVWH�:HJ�HLQ�
JHVFKULWWHQ�ZLUG�XQG�GLH�Ä$OWSURJUDPPH³�DXI�QDW•U�
OLFKHP�:HJH�YHUVFKZLQGHQ�ZHUGHQ�

$EVFKOLH‰HQG�HUVFKHLQW�HLQH�hEHUVLFKW�•EHU�GLH
$XVZLUNXQJHQ�GHU�9RUVHOHNWLRQ

O B

=R
K •

Q

���1LFKW�QXU�EHL
IHKOHQGHQ�(LQ]HOWHLOSURJUDPPHQ�HUIlKUW�GHU�%HGLH�

QHU�GHQ�*UXQG�EHUHLWV�LQ�GHU�hEHUVLFKW��*HQHUHOO
VROO�GLH�hEHUVLFKW�HUP|JOLFKHQ��VFKQHOO��VLFKHU
XQG�HIIL]LHQW�HLQ]XJUHLIHQ�
:LFKWLJ�LP�JHVDPWHQ�.RQ]HSW�LVW�GLH�'DWHQNRQVLVWHQ]��6RZRKO�6$3�2UDFOH�DOV�DXFK�$6&2�G•UIHQ�ÄDXVIDOOHQ³�
RKQH�GDVV�'DWHQ�YHUORUHQ�JHKHQ��'HU�9RUVHOHNWLRQVSUR]HVV�ZLUG�HLQIDFK�ZLHGHUKROW�
,VW�DOOHV�ZXQVFKJHPl‰��ZHUGHQ�GLH�VR�YRUVHOHNWLHUWHQ�$XIWUlJH�LQ�$6&2�•EHUQRPPHQ�
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=XVlW]OLFK�ZXUGH�EHL�%/$1&2�GLH�0|JOLFKNHLW�DNWLYLHUW��VRIRUW�YRQ�KLHU�DXV�GLH�DXWRPDWLVFKH�-REJHQHULHUXQJ
XQG�'XUFKI•KUXQJ�DOOHU�6FKDFKWHOXQJHQ�I•U�DOOH�LQ�GHP�6X�
SHUMRE�EHILQGOLFKHQ�0DWHULDOLHQ�XQG�0DVFKLQHQ�LP�+LQWHUJUXQG

]X�VWDUWHQ�
O B

=R
K

ž Q

‡ VLHKH�DXFK��

'D]X�NDQQ�GHU�$QZHQGHU�JHQHUHOO�HUODXEHQ��GDVV�$6&2�.DQ�
EDQ��XQG�)•OOWHLOH�DXV�GHQ�$XIWUDJVEHVWlQGHQ�]XVWHXHUW��'LHV
ZLUG�QDFK�HLQHU�HLQVWHOOEDUHQ�5HLKHQIROJH�LPPHU�GDQQ�JH�
VFKHKHQ��ZHQQ�EHL�GHU�2SWLPLHUXQJ�HLQH�YRUJHEEDUH�9HU�
VFKQLWWJUHQ]H�•EHUVFKULWWHQ�ZLUG��'DQQ�ZLHGHUKROW�$6&2�JJI�
GLH�2SWLPLHUXQJ�PHKUIDFK��)•U�GDV�EHVWH�(UJHEQLV�HU]HXJW
$6&2�VHOEVWVWlQGLJ�GLH�1&�'DWHQ�XQG�VRQVWLJHQ�)HUWLJXQJV�
XQWHUODJHQ��'LH�-REV�VLQG�LP�$6&2�&RQWURO3DQHO�DOV�SURGX�
]LHUEDU�DQJH]HLJW�

hEHU�6WDWXVPHOGXQJHQ�JHODQJHQ�DOOH�,QIRUPDWLRQHQ�LQ�GLH
.RPPXQLNDWLRQVGDWHQEDQN�XQG�VLQG�VRPLW�•EHUDOO�YHUI•JEDU��'LHVH�3UR]HVVWUDQVSDUHQ]�I•U�GHQ�3URJUDP�
PLHUHU�HUP|JOLFKW�HV��GLH�'XUFKODXI]HLWHQ�]X�UHGX]LHUHQ�

'DV�KHL‰W��LQ�MHGHP�0RPHQW�JHQDX�GDV�]X�IHUWLJHQ��ZDV�DXFK�ZLUNOLFK�EHQ|WLJW�ZLUG�

$XIWUlJH�XQG�%HVWlQGH� ��VLQG�YROOVWlQGLJ�LP�EHNDQQWHQ�$6&2�6WDQGDUG�YHUEOLHEHQ��G�K��GLH�DNWXHOOHQ
$XIWUlJH�EOHLEHQ�VR�ODQJH�LQ�$6&2��ELV�VLH�YROOVWlQGLJ�DEJHDUEHLWHW�VLQG��6W•FN]DKOHQ�ZHUGHQ�GRUW�XQG�LQ�6$3
DNWXDOLVLHUW�

$XWRPDWLVFKH��XQG�LQWHUDNWLYH�-REJHQHULHUXQJ
'LH�YROODXWRPDWLVFKH�-REJHQHULHUXQJ�LVW�LQ�GHQ�ZHVHQWOLFKHQ�)XQNWLRQHQ�EHUHLWV�DOV�$EVFKOXVV�GHU�9RUVHOHNWL�
RQ�EHVFKULHEHQ�

'LH�LQWHUDNWLYH�-REJHQHULHUXQJ�LVW�GLH�6WDQGDUGVH�
OHNWLRQ�GHV�$6&2���6\VWHPV�

O B

=R
K Ÿ

Q

��'XUFK�GLH
SHUPDQHQWH�hEHUZDFKXQJ�GHV�%HVWDQGHV�GHU
RIIHQHQ�$XIWUlJH�XQG�GDV�GDUDXV�UHVXOWLHUHQGH
$QJHERW�DQ�P|JOLFKHQ�3URGXNWLRQVMREV�ELHWHW�VLH
EHUHLWV�HLQH�VHKU�JXWH�8QWHUVW•W]XQJ�EHL�GHU�$XV�
ZDKO�GHU�QlFKVWHQ�$NWLYLWlWHQ��%HL�GHU�6HOHNWLRQ
ILQGHQ�DOOH�QRWZHQGLJHQ�3U•IXQJHQ�•EHU�0DJD]LQ�
SODW]NDSD]LWlWHQ�XQG�DQGHUH�(LQVFKUlQNXQJHQ
VWDWW��,Q�HUVWHU�3ULRULWlW�YHUVXFKW�$6&2�LPPHU�
HLQHQ�-RE�]X�ILQGHQ��GHU�NHLQH�8PU•VWXQJ�ZlK�
UHQG�GHU�)HUWLJXQJ�EHQ|WLJW�

1XQ�LVW�GLH�6HOHNWLRQ�HLQHV�6XSHUMREV�DXFK�LP
$6&2�6WDQGDUG�YHUI•JEDU�

6SH]LDOWHLOH��GLH�LQWHUDNWLY�]X�EHDUEHLWHQ�VLQG��HU�
NHQQW�$6&2�XQG�VWHOOW�VLH�]XU�%HDUEHLWXQJ�EHUHLW�

$XFK�7HLOH��GLH�%/$1&2�IUHPG�IHUWLJHQ�ZLOO��ZHUGHQ�YRQ�6$3�DQ�$6&2�•EHUJHEHQ��$XFK�KLHUQDFK�NDQQ�JH�
]LHOW�VHOHNWLHUW�XQG�GLH�1&�'DWHQ�HU]HXJW�ZHUGHQ��'LHVH�JHKHQ�GDQQ�DXI�HOHNWURQLVFKHP�:HJH�]�%��]X�GHP
:HUN�LQ�7VFKHFKLHQ�
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6FKDFKWHOQ�XQG�1&�'DWHQ�HU]HXJHQ���%HL�%/$1&2�ZLUG�VFKRQ�LPPHU�YROOG\QDPLVFK�JHVFKDFKWHOW��'LH
•EHUZLHJHQGH�$Q]DKO�GHU�7HLOH�YHUOHJW�$6&2�GDEHL�PLW�JHPHLQVDPHQ�7UHQQNDQWHQ�±�JXW�I•U�GLH�0DWHUL�
DODXVQXW]XQJ��'DEHL�P•VVHQ�QLFKW�DOOH�7HLOH�JLWWHUIUHL�YHUDUEHLWHW�ZHUGHQ��$6&2�HUODXEW�GLH�%HDUEHLWXQJ�PLW
JHPHLQVDPHQ�7UHQQNDQWHQ�RGHU�LP�*LWWHU�G\QDPLVFK�JHPLVFKW�LQ�MHGHP�HLQ]HOQHQ�6FKQLWWELOG�

O B

=R
K ¥

Q

��%HL
JLWWHUORVHU�9HUVFKDFKWHOXQJ�HQWVRUJW�$6&2�HQWVWHKHQGH�$EIDOOIOlFKHQ�GXUFK�=HUVWDQ]HQ�RGHU�.ODSSHQHQWVRU�
JXQJ��$XFK�GLH�9HUDUEHLWXQJ�•EHUODQJHU�7DIHOIRUPDWH�HUIRUGHUW�NHLQHQ�0HKUDXIZDQG��$OOH�1DFKVHW]RSHUD�
WLRQHQ�DUEHLWHW�$6&2�HEHQIDOOV�PDQQORV�HLQ��,Q�GHU�$QIDQJVSKDVH�ZLUG�HLQ�QHXHU�0LWDUEHLWHU�LPPHU�GLH

DXVJHIHLOWH�6LPXODWLRQ�EHQXW]HQ��GLH�GHQ�$EODXI�DQ�GHU�0D�
VFKLQH�DQ]HLJW��0DQ�N|QQWH�KLHU�QRFK�DOOHV�ELV�LQV�'HWDLO�lQ�
GHUQ��9RP�9HUVFKLHEHQ�YRQ�7HLOHQ�DQJHIDQJHQ�ELV�]X�GHQ

(LJHQVFKDIWHQ�MHGHV�HLQ]HOQHQ�6WDQ]KXEHV�RGHU�GHQ
6FKQHLGZHUWHQ�GHU�/DVHUEHDUEHLWXQJ��$EHU�ZDUXP"
������YHUVFKLHGHQH�6FKDFKWHOSOlQH�LQ�HLQHP�-RE�VLQG

NHLQH�6HOWHQKHLW��DXFK�ZHQQ�%/$1&2�GDYRQ�DXV�
JHKW��PLW�GHQ�QHXHQ�6HOHNWLRQVYHUIDKUHQ�GLH�-REV
NOHLQHU�KDOWHQ�]X�N|QQHQ��,Q�MHGHP�)DOO�HUIRUGHUQ
YLHOH�YHUVFKLHGHQH�7HLOH�NODUH�$UEHLWVXQWHUODJHQ
I•U�GLH�:HUNHU�DQ�GHU�0DVFKLQH�

)HUWLJHQ�XQG�)HUWLJPHOGHQ� �� �%/$1&2�IHUWLJW��QRFK��QLFKW�DXI�DXWRPDWLVLHUWHQ�0DVFKLQHQ
�ZHLO�HV�QRFK�NHLQ�•EHU]HXJHQGHV�NUDW�
]HUORVHV�)0&�JLEW��ZLH�HV�GLH�(GHOVWDKO�
YHUDUEHLWXQJ�KLHU�HUIRUGHUW��

0LW�GHP�HUZHLWHUWHQ�)HUWLJXQJVGLDORJ
VWHOOW�$6&2�I•U�GHQ�0DVFKLQHQEHGLHQHU
HLQH�NODU�VWUXNWXULHUWH�$UEHLWVDQZHLVXQJ
PLW�'1&�XQG�%'(�)XQNWLRQDOLWlW�]XU�9HU�
I•JXQJ�

O B

=R
K

£ Q

��hEHU�GDV�$6&2�&RQWURO3D�
QHO�PLW�UHGX]LHUWHU�=XJULIIVP|JOLFKNHLW
ZLUG�HLQ�-RE�PLW�GHQ�GD]X�JHK|UHQGHQ
1&�3URJUDPPHQ�DQJH]HLJW��'D]X�JHK|UW
DXFK�GLH�3URGXNWLRQV]DKO�XQG��]HLW�SUR
3URJUDPP��9RQ�KLHU�DXV�ZLUG�•EHU�GLH
'DWHQ•EHUWUDJXQJ�$6&2�75�GDV�1&�

3URJUDPP�LQ�GLH�6WHXHUXQJ�GHU�0DVFKLQH�JHOD�
GHQ��9RQ�KLHU�DXV�NDQQ�GLH��WDIHOZHLVH��9HUEX�
FKXQJ�DQJHVWR‰HQ�ZHUGHQ��%HL�%/$1&2�LVW
GDPLW�GLH�JOHLFK]HLWLJH�5•FNPHOGXQJ�DQ�6$3
RQOLQH�LQWHJULHUW��'DPLW�LVW�GHU�6WDQG�GHU�)HU�
WLJVWHOOXQJ�QLFKW�QXU�EHL�GHQ�$6&2�$QZHQGHUQ
VRQGHUQ�•EHUDOO�VHKU�]HLWQDK�WUDQVSDUHQW�XQG
HLQ]XVHKHQ�
)DOOV�GRFK�HLQPDO�$XVVFKXVV�SURGX]LHUW�ZHUGHQ
VROOWH��ZLUG�GLHV�YRQ�KLHU�JHPHOGHW

O B

=R
K

P¤ Q •

'LH
JH]LHOWH�6HOHNWLRQVP|JOLFKNHLW�QDFK�$XV�
VFKXVVWHLOHQ�XQWHUVW•W]W�GDEHL�GLH�1DFKIHUWL�
JXQJ�
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6LQG�VSH]LHOOH�7HLOH�EHVRQGHUV�GULQJHQG��NDQQ�GHU
0DVFKLQHQEHGLHQHU�•EHU�GLH�$XIWUDJVDQVLFKW�GLUHNW
HQWVFKHLGHQ��ZHOFKH�1&�3URJUDPPH�HU�DEIDKUHQ
PXVV��XP�JHQDX�GLHVHV�7HLO�LQ�GHU�JHIRUGHUWHQ�6W•FN�
]DKO�]X�HUKDOWHQ�

O B

= R
K

PP Q •

�)DUEOLFK�HLQVWHOOEDU�LVW�NODU�]X
HUNHQQHQ��ZHOFKH�1&�3URJUDPPH�XQG�GDPLW�ZHOFKH
7HLOH�EHUHLWV�IHUWLJ�VLQG��DQJHDUEHLWHW�VLQG�RGHU�QRFK
QLFKW�EHJRQQHQ�ZXUGHQ�

,Q�MHGHP�0RPHQW�JHQDX�GDV�]X�WXQ��ZDV�EHQ|WLJW
ZLUG��]LHKW�VLFK�ZLH�HLQ�URWHU�)DGHQ�GXUFK�GHQ�3UR]HVV
EHL�GHU�2SWLPLHUXQJ�GHU�3UR]HVVNHWWH�(GHOVWDKOEOHFKH
EHL�)LUPD�%/$1&2�
'DV�ZLUG�QRFKPDOV�DXFK�KLHU�DQ�GHU�0DVFKLQH�GHXW�
OLFK��'HU�0DVFKLQHQEHGLHQHU�HQWVFKHLGHW��ZHOFKH�8Q�
WHUODJHQ�HU�LQ�3DSLHUIRUP�EHQ|WLJW��XP�VHLQHQ�-RE�JXW
GXUFKI•KUHQ�]X�N|QQHQ�

O B

=R
K

P ‹ Q •

�'D]X�VWHKHQ�LKP�DOOH
YRQ�$6&2�HU]HXJWHQ�8QWHUODJHQ��ZLH�MRE•EHUJUHLIHQGH
(UJHEQLVOLVWH�XQG�5•VWOLVWH��HLQH�7DIHOJUDILN�SUR�1&�
3URJUDPP�RGHU�GHU�NODVVLVFKH�(LQULFKWHSODQ�]XU�9HUI•�
JXQJ��,Q�GHU�3UD[LV�UHLFKW�DEHU�DXFK�GLH�%LOGVFKLUPLQ�
IRUPDWLRQ�DXV�

=XVlW]OLFK�NDQQ�GHU�%HGLHQHU�GLUHNW�YRU�2UW�(WLNHWWHQ
GUXFNHQ��ZREHL�ZLHGHUXP�YHUVFKLHGHQH�0|JOLFKNHLWHQ
]XU�9HUI•JXQJ�VWHKHQ�±�HLQ�(WLNHWW�I•U�MHGHV�7HLO��HLQ
(WLNHWW�SUR�$XIWUDJ��HLQ�(WLNHWW�SUR�$XIWUDJ�SUR�6FKQLWW�
ELOG�����

'LH�/|VXQJ�EHL�%/$1&2�]HLJW��GDVV�GHU�KHXWH�VR�JHSULHVHQH�*ULII�]X�6WDQ�
GDUGVRIWZDUH�QLFKW�LPPHU�GHU�6FKO•VVHO�]XP�(UIROJ�VHLQ�PXVV��+LHU�KDW
PDQ�VLFK�HQWVFKLHGHQ��DXV�GHP�VWDUNHQ�6WDQGDUGSDNHW�YRQ�$6&2�PLW�HL�
JHQHQ�XQG�JHPHLQVDPHQ�,GHHQ�HLQH�PD‰JHVFKQHLGHUWH�/|VXQJ�]X�VFKDI�
IHQ��GLH�MHW]W�JHQDX�GHQ�%HG•UIQLVVHQ�YRQ�%/$1&2�HQWVSULFKW�

+DOELHUHQ�GHU�'XUFKODXI]HLW�ZDU�GDV
DQJHVDJWH�=LHO��'DV�QHXH�6\VWHP�LVW�VHLW
]ZHL�0RQDWHQ�SURGXNWLY�±�HWZDV�NXU]�
XP�DEVFKOLH‰HQG�]X�EHXUWHLOHQ��$EHU�GLH
7HQGHQ]�LVW�HUNHQQEDU�±�GDV�=LHO�ZDU
QLFKW�XWRSLVFK�


