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8PVWHOOXQJVHPSIHKOXQJHQ�EHLP�(QWIDOO�GHU�WLHULVFKHQ�,QVXOLQH������������������
GHU�)D��%HUOLQ�&KHPLH�$*

$XIJUXQG�YRQ�1HEHQZLUNXQJVPHOGXQJHQ�HQWVFKLHG�GDV�%*$�PLW�6FKUHLEHQ�YRP�����-XOL�������
*HVFKlIWV]HLFKHQ�*9��������������������GDVV�IROJHQGHU�:DUQKLQZHLV�LQ�GLH�
3DFNXQJVEHLODJHQ�I�U�+XPDQLQVXOLQH�DXI]XQHKPHQ�VHL�

Ä$XFK�QDFK�HLQHP�:HFKVHO�YRQ�WLHULVFKHP�DXI�PHQVFKOLFKHV�,QVXOLQ�VLQG�VFKZHUH�
8QWHU]XFNHUXQJHQ�YRUJHNRPPHQ��GLH�GLH�3DWLHQWHQ�QLFKW�GHXWOLFK�JHQXJ�KHUDQQDKHQ�
JHI�KOW�KDEHQ��'DKHU�PX��MHGH�8PVWHOOXQJ�DXI�+XPDQLQVXOLQ�PHGL]LQLVFK�EHJU�QGHW�
VHLQ�³

1LFKW�QXU�GLH�+\SRJO\NlPLHSUREOHPDWLN�LVW�$QODVV�]X�EH]ZHLIHOQ��GDVV�GDV�+XPDQLQVXOLQ�I�U�
DOOH�'LDEHWLNHU�GLH�WLHULVFKHQ�,QVXOLQH�HUVHW]HQ�NDQQ��6FKRQ�EHLP�%HDQWUDJHQ�GHU�=XODVVXQJ�
ZXUGH�HLQH�6WXGLH�HLQJHUHLFKW��EHL�GHU�YRQ�����ELVKHU�%HKDQGHOWHQ�YRQ���3DWLHQWHQ�
PLQGHVWHQV���ZHJHQ�PHGL]LQLVFKHU�*U�QGH�DXI�WLHULVFKH�,QVXOLQH�]XU�FNJHVWHOOW�ZHUGHQ�
PXVVWHQ�
³6HYHQ�ZHUH�WHUPLQDWHG�SULRU�WR���PRQWKV�RI�WKHUDS\�IRU�YDULRXV�UHDVRQV��LQFOXGLQJ�SDWLHQWV�
GHFLVLRQ�GXH�WR�PHQWDO�GHWHULRUDWLRQ�DQG�ZHLJKW�ORVV��LQDELOLW\�WR�FRQWURO�GLDEHWHV����SDWLHQWV���
PXOWLSOH�HSLVRGHV�RI�QDXVHD�DQG�YRPLWLQJ�DQG�GHYHORSPHQW�RI�OLSRK\SHUWURSK\��GLVTXDOLILFDWLRQ�
GXH�WR�XVH�RI�DQLPDO�VRXUFH�LQVXOLQ��DQG�RQH�UHSRUW�RI�SRO\DUWKULWLV�DQ�IDVFLLWLV��2QH�RI�WKH���
ZDV�WHUPLQDWHG GXH�WR�SUREDEOH�SRVWYLUDO�SRO\QHXURSDWK\��DVVRFLDWLRQ�ZLWK�+,�WKHUDS\�FDQQRW�
EH�UXOHG�RXW�´���

9HUZXQGHUOLFK�LVW�P�(���GDVV�VLFK�GLH�=XODVVXQJVEHK|UGH�DQVFKHLQHQG�QLFKW�GDI�U�LQWHUHVVLHUW�
KDW��ZLH�GHU�9HUODXI�EHL�GLHVHQ�'LDEHWLNHUQ�LP�ZHLWHUHQ�ZDU��:HQQ�GLH�%HVFKZHUGHQ�GDQQ�
YHUVFKZXQGHQ�ZlUHQ��KlWWH�]XPLQGHVW�GHU�9HUGDFKW�DXI�HLQHQ�=XVDPPHQKDQJ�PLW�GHU�
6WXGLHQPHGLNDWLRQ�JHlX�HUW�ZHUGHQ�P�VVHQ��%HL�HLQHU�5HYHUVLELOLWlW�ZlUHQ�GLH�%HWURIIHQHQ�
YHUPXWOLFK�DXFK�]X�HLQHU�GRSSHOEOLQGHQ�5HH[SRVLWLRQ�]X�PRWLYLHUHQ�JHZHVHQ��ZRPLW�GHU�
=XVDPPHQKDQJ�KlWWH�DXVJHVFKORVVHQ�RGHU�EHZLHVHQ�ZHUGHQ�N|QQHQ��,Q]ZLVFKHQ�VLQG�PLU���
%HWURIIHQH�EHNDQQW��GLH�LKUH�*HOHQNEHVFKZHUGHQ�QDFK�5�FNVWHOOXQJ�DXI�WLHULVFKH�,QVXOLQH�
YHUORUHQ��(LQHU�ZDU�]XYRU�LQ�GHU�=HLW�GHU�+XPDQLQVXOLQ�%HKDQGOXQJ�ZHJHQ�GLHVHU�
%HVFKZHUGHQ�VRJDU�EHUXIVXQIlKLJ�JHZRUGHQ��1DFKGHP�LFK�MHW]W�YRQ�HLQHU�%HWURIIHQHQ�
HUIDKUHQ�KDEH��GDVV�VLH�LPPXQRORJLVFK�QDFKZHLVEDU�JHJHQ�+XPDQLQVXOLQ��QLFKW�DEHU�JHJHQ�
6FKZHLQHLQVXOLQ�DOOHUJLVFK�LVW��XQG VLH�EHL�HLQHU�,QIXVLRQ�PLW�+XPDQLQVXOLQ�HLQHQ�
DQDSK\ODNWLVFKHQ�6FKRFN�HQWZLFNHOWH�XQG�,KU�YRP�%I$U0�PLWJHWHLOW�ZXUGH��GDVV�LKP�PHKUHUH�
DOOHUJLVFKH�5HDNWLRQHQ�XQG�DXFK�]ZHL�ZHLWHUH�DQDSK\ODNWLVFKH�6FKRFNV�YRQ�GLHVHP�KXPDQHQ�
1RUPDOLQVXOLQ�YRUOLHJHQ��'U��-� 6HHEHFN�������������KDEH�LFK�GLH�$UEHLWVK\SRWKHVH��GDVV�GLH�
ODQJMlKULJ�PLW�6FKZHLQHLQVXOLQ�%HKDQGHOWHQ�I�U�GLHVHV�3UlSDUDW�HLQH�,PPXQWROHUDQ]�
HQWZLFNHOWHQ��VLH�GDQQ�EHL�GHU�9HUZHQGXQJ�YRQ�+XPDQLQVXOLQ�HLQH�%RRVWHUXQJ�LKUHU�EHL�
.UDQNKHLWVEHJLQQ�YRUKDQGHQHQ ,QVXOLQDXWRDQWLN|USHU�GXUFKPDFKHQ�N|QQHQ��6R�N|QQWHQ�DXFK�
GLH�REHQ�JHVFKLOGHUWHQ�*HOHQNEHVFKZHUGHQ�HLQ�$XVGUXFN�HLQHU�,PPXQNRPSOH[DUWKULWLV�VHLQ�
$XFK�GDPDOV�ODJHQ�VFKRQ�%HULFKWH��EHU�HLQH�JHULQJHUH�+\SRJO\NlPLH�:DKUQHKPXQJ�XQWHU�
+XPDQLQVXOLQ�XQG�WOZ��YHUPLQGHUWHU�*HJHQUHJXODWLRQVKRUPRQH�XQWHU�+XPDQLQVXOLQ�GHU�
DPHULNDQLVFKHQ�=XODVVXQJVEHK|UGH�YRU�
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Ä��LQVXOLQ�GHSHQGHQW�GLDEHWLFV�UHFHLYHG�LQVXOLQ�GRVDJHV�FDOFXODWHG�WKURXJK�XVH�RI�D�JOXFRVH�
FRQWUROOHG�LQVXOLQ�LQIXVLRQ�V\VWHP��,QVXOLQ�UHTXLUHPHQWV�GLG�QRW�GLIIHU�EHWZHHQ�WKH�+,�DQG�WKH�
33,�JURXSV��0RUHRYHU��JOXFRVH�UHTXLUHPHQWV�ZHUH�LQGLVWLQJXLVKDEOH�ZKHWKHU�+,�RU�33,�ZDV�
DGPLQLVWHUHG��6\PSWRPV�RI�K\SRJO\FHPLD�LQ�WKH�+,�JURXS�ZHUH�VLJQLILFDQW�OHVV�LQWHQVLYH�WKDQ�
LQ�WKH�33,�JURXS�´ ��
«�
³,Q�QRQH�RI�WKH�6WXGLHV�GHVFULEHG�DERYH�DUH�DGYHUVH�UHDFWLRQV�UHSRUWHG��7KHUH�LV�HYLGHQFH�
IURP�D�VLQJOHV�VWXG\��6FKOXWHU�HW�DO���DERYH��WKDW�LQ�QRUPDO�YROXQWHHUV�ZLWK�EORRG�JOXFRVH�OHYHOV�
PDLQWDLQV�E\�D�JOXFRVH�FODPS��+,�DGPLQLVWUDWLRQ�GRHV�QRW�LQGXFH�K*+�DQG�FRUWLVRO�UHOHDVH�DV�
VHHQ�ZLWK�33,��$OWKRXJK�LQVXOLQ�LV�XVHG�GLDJQRVWLFDOO\�DV�D�SURYRFDWLYH�WHVW�IRU�SLWXLWDU\�UHOHDVH�
RI�K*+�WKH�SKHQRPHQRQ�GHVFULEHG�E\�6FKOXWHU�HW�DO��LV�XQOLNHO\�WR�EH�LPSRUWDQW�FOLQLFDOO\��WKLV�LV�
HYLGHQW�IURP�WKH�VWXG\�E\�5DSWLV�HW�DO���DERYH��LQ�ZKLFK�+,�LQGXFHG�K*+�DW�WKH�VDPH�OHYHOV�DV�
33,�LQ�SDWLHQWV�QRW�KDYLQJ�WKHLU�EORRG�JOXFRVH�PDLQWDLQHG�PHFKDQLFDOO\�´ ��

2E�VLFK�GLH�:LUNXQJHQ�YRQ�+XPDQ� XQG�6FKZHLQHLQVXOLQ�ZLUNOLFK�XQWHUVFKHLGHQ�]�%��DXI�GHQ�
,RQHQWUDQVSRUW�GXUFK�0HPEUDQHQ����GXUFK�XQWHUVFKLHGOLFKH�$IILQLWlWHQ�DP�,QVXOLQ�5H]HSWRU�DQ�
6FKZHLQHKLUQ����DXI�QHXURQDOH�)XQNWLRQHQ�LQ�GHU�8QWHU]XFNHUXQJ�� DEHU�DXFK�EHL�QRUPQDKHQ�
:HUWHQ����PXVV�OHLGHU�ZHJHQ�IHKOHQGHU�EHVWlWLJHQGHQ�8QWHUVXFKXQJHQ�GRFK�RIIHQ�EOHLEHQ��
7URW]�YLHOHU�$QVWUHQJXQJHQ�ZDUHQ�GLH�+LQWHUJU�QGH�GHU�.ODJHQ�HLQ]HOQHU�3DWLHQWHQ��EHU�
+\SRJO\NlPLH�:DKUQHKPXQJVVW|UXQJHQ�QLFKW�HLQGHXWLJ�]X�NOlUHQ��$XI�GLH�$UEHLW�YRQ�-DNREHU�
HW�DO��P|FKWH�LFK�LQ�GLHVHP�=XVDPPHQKDQJ�YHUZHLVHQ����LQ�GHU�DXFK�GLH�NRQWURYHUVH�
'LVNXVVLRQ�(QGH�GHU���HU�-DKUH�UHIOHNWLHUW�ZLUG���'D�JHUDGH�GLH�FHUHEUDOHQ�/HLVWXQJHQ�I�U�GLH�
(QHUJLHYHUVRUJXQJ�GHV�JHVDPWHQ�.|USHUV�HLQH�HQWVFKHLGHQG�VWHXHUQGH�:LUNXQJ�EHVLW]HQ����
N|QQHQ�GLH�]LWLHUWHQ�$UEHLWHQ�+LQZHLVH�I�U�K\SRWKHWLVFKH�(UNOlUXQJVP|JOLFKNHLWHQ�DXI�
XQWHUVFKLHGOLFKH�:HLVH�GDUVWHOOHQ��:LU�KDWWHQ�EHL�3DWLHQWHQ��GLH��EHU�HLQ�VROFKHV�3UREOHP�
JHNODJW�KDWWHQ��QDFK�GHU�5�FNXPVWHOOXQJ�QXU�QRFK�ZHQLJHU�DOV�HLQ�=HKQWHO�GHU�VFKZHUHQ�
+\SRJO\NlPLHQ�LP�*HJHQVDW]�]X�GHU�=HLW�XQWHU�+XPDQLQVXOLQ����� IHVWVWHOOHQ�P�VVHQ��'DV�LQ�
VROFKHQ�6LWXDWLRQHQ�HPSIRKOHQH�%OXWJOXNRVH�:DKUQHKPXQJVWUDLQLQJ�NDQQ�GLH�$Q]DKO�GHU�
VFKZHUHQ�+\SRJO\NlPLHQ�QLFKW�HLQPDO�KDOELHUHQ���8QVHUH�%HREDFKWXQJHQ�EH]RJHQ�VLFK�
VRZRKO�DXI�JHQWHFKQLVFK�DOV�DXFK�VHPLV\QWKHWLVFK�KHUJHVWHOOWH�3UlSDUDWH��=ZHL�0HWDDQDO\VHQ�
]X�+\SRJO\NlPLH�:DKUQHKPXQJVVW|UXQJHQ�XQWHU�+XPDQLQVXOLQ�]HLJHQ�GLH�8QJHNOlUWKHLW�GHV�
3UREOHPV�GHXWOLFK�����
Ä7KLV�UHPDLQLQJ�XQFHUWDLQW\�PDNHV�LW�HVVHQWLDO�WKDW�LQVXOLQ�IURP�DQLPDO�VRXUFHV�FRQWLQXHV�WR�EH�
DYDLEOH�VR�WKDW�FOLQLFLDQV�DQG�SDWLHQWV�PD\�UHWDLQ�WKLV�FKRLFH�RI�WUHDWPHQW�´ �

³$�FRPSDULVRQ�RI�WKH�HIIHFWV�RI�KXPDQ�DQG�DQLPDO�LQVXOLQ�DV�ZHOO�DV�RI�WKH�DGYHUVH�UHDFWLRQ�
SURILOH�GLG�QRW�VKRZ�FOLQLFDO�UHOHYDQW�GLIIHUHQFHV��0DQ\�SDWLHQW�RULHQWHG�RXWFRPHV�OLNH�KHDOWK�
UHODWHG�TXDOLW\�RI�OLIH�RU�GLDEHWHV�FRPSOLFDWLRQV�DQG�PRUWDOLW\�ZHUH�QHYHU�LQYHVWLJDWHG�LQ�KLJK�
TXDOLW\�UDQGRPLVHG�FOLQLFDO�WULDOV��7KH�VWRU\�RI�WKH�LQWURGXFWLRQ�RI�KXPDQ�PLJKW�EH�UHSHDWHG�E\�
FRQWHPSRUDU\�ODXQFKLQJ�FDPSDLJQV�WR�LQWURGXFH�SKDUPDFHXWLFDO�DQG�WHFKQRORJLFDO�LQQRYDWLRQV�
WKDW�DUH�QRW�EDFNHG�XS�E\�VXIILFLHQW�SURRI�RI�WKHLU�DGYDQWDJHV�DQG�VDIHW\�´��

2EZRKO�GLH�DPHULNDQLVFKH�=XODVVXQJVEHK|UGH�GHQ�DOOJHPHLQHQ�:DUQKLQZHLV�EHLP�:HFKVHO�
MHJOLFKHU�,QVXOLQVRUWH�I�U�+\SRJO\NlPLHQ�LQ�GHU�3DFNXQJVEHLODJH�DOV�DXVUHLFKHQG�HUDFKWHWH��
HQWVFKLHG�VLFK�GLH�)D��/LOO\�LQ�P�(��VHKU�YHUDQWZRUWXQJVEHZXVVWHU�:HLVH�I�U�IROJHQGHQ�
:DUQKLQZHLV��GHU�GLH�3DWLHQWHQEHVFKZHUGHQ�DGlTXDW��HUQVW�QLPPW�
Ä$�IHZ�SDWLHQWV�ZKR�H[SHULHQFHG�K\SRJO\FHPLF�UHDFWLRQV�DIWHU�WUDQVIHU�IURP�DQLPDO�VRXUFH�
LQVXOLQ�WR�KXPDQ�LQVXOLQ�KDYH�UHSRUWHG�WKDW�WKH�HDUO\�ZDUQLQJ�V\PSWRPV�RI�K\SRJO\FHPLD�ZHUH�
OHVV�SURQRXQFHG�RU�GLIIHUHQW�IURP�WKHVH�H[SHULHQFHG�ZLWK�WKHLU�SUHYLRXV�LQVXOLQ�´��



�

8PVWHOOXQJVHPSIHKOXQJHQ
%HUOLQ�&KHPLH�VWHOOW�ELV�GDWR�,QVXOLQH�YRP�7LHU�KHU��REZRKO�GLHV�QLFKW�PHKU�NRVWHQGHFNHQG�
P|JOLFK�LVW��(UVW�YRU�GHP�+LQWHUJUXQG�EHK|UGOLFKHU�$XIODJHQ�PXVVWH�%HUOLQ�&KHPLH�VLFK�OHLGHU�
HQWVFKHLGHQ��GHQ�9HUWULHE�,KUHU�,QVXOLQH�YRP�6FKZHLQ�]XP�����0lU]������HLQ]XVWHOOHQ�
,P�,QWHUHVVH�GHU�3DWLHQWHQ�KDW�%HUOLQ�&KHPLH�QDFK�$OWHUQDWLYHQ�I�U�GLH�EHWURIIHQHQ�3DWLHQWHQ�
JHVXFKW�XQG�PLFK�GDKHU�JHEHWHQ��JHHLJQHWH�8PVWHOOXQJVHPSIHKOXQJHQ�]X�HUDUEHLWHQ��
=XVlW]OLFK�,QIRUPLHUW�%HUOLQ�&KHPLH�JH]LHOW�XQG�XPIDQJUHLFK�7KHUDSHXWHQ��$SRWKHNHU��
*UR�KDQGHO�XQG�3DWLHQWHQ��*HUDGH�EHL�GHQ�]�=W��QRFK�PLW�WLHULVFKHQ�,QVXOLQHQ�%HKDQGHOWHQ��
GLH�(UVWHLQVWHOOXQJHQ��DXI�,QVXOLQ�HUIROJHQ�VHLW�PHKU�DOV�HLQHP�-DKU]HKQW�LQ�'HXWVFKODQG�VLFKHU�
IDVW�DXVVFKOLH�OLFK�PLW�+XPDQ� RGHU�$QDORJ�,QVXOLQHQ�� KDQGHOW�HV�VLFK�LQ�GHU�5HJHO�XP�
3DWLHQWHQ�PLW�OlQJHUHU�'LDEHWHVGDXHU��EHL�GHQHQ�HUIDKUXQJVJHPl��VRZLHVR�VFKRQ�HLQ�
K|KHUHV�5LVLNR�I�U�+\SRJO\NlPLH�:DKUQHKPXQJVVW|UXQJHQ�EHVWHKW��'HVKDOE�VROO�LQ�GHU�OHLGHU�
DXV�ZLUWVFKDIWOLFKHU�1RWZHQGLJNHLW��V��YRUDXVJHKHQGHQ�$UWLNHO�]XU�,QVXOLQWDEHOOH�;,,��������
YRUJHVHKHQHQ�(LQVWHOOXQJ�GHU�9HUPDUNWXQJ�WLHULVFKHU�,QVXOLQH�GHU�)D��%HUOLQ�&KHPLH�$*�NHLQ�
:HFKVHO�DXI�+XPDQLQVXOLQH�HPSIRKOHQ�ZHUGHQ�
9RUDXVJHVFKLFNW�VROO�I�U�GLH�HUIRUGHUOLFKHQ�8PVWHOOXQJHQ�]XP�HLQHQ�GHU�+LQZHLV��GDVV�VLH�
P|JOLFKVW�LQ�/HEHQVSKDVHQ�HUIROJHQ�VROOWHQ��GLH�JHQ�JHQG�0|JOLFKNHLWHQ�I�U�HLQH�LQWHQVLYHUH�
%OXW]XFNHU�6HOEVWNRQWUROOH�]XODVVHQ�

,Q�GHU�8PVWHOOXQJV]HLW�HPSIHKOHQ�VLFK�IROJHQGH�URXWLQHPl�LJHQ�%=�.RQWUROOHQ��
��� 1�����YRU�GHP�)U�KVW�FN
��� ��6WG��SSU���YRU�GHU�=ZLVFKHQPDKO]HLW
��� PLWWDJV���YRU�GHU�0DKO]HLW
��� ��6WG��SSU���YRU�GHU�=ZLVFKHQPDKO]HLW
��� YRU�GHP�$EHQGEURW
��� YRU�GHP�6FKODIHQ���YRU�GHU�6SlWPDKO]HLW

VSRUDGLVFK�]ZLVFKHQ���XQG���8KU
=XP�DQGHUHQ�VROOHQ�DXI�HLQLJH�JUXQGVlW]OLFKH�hEHUOHJXQJHQ�]XU�,QVXOLQUHVRUSWLRQ�QDFK�
VXENXWDQHU�,QMHNWLRQ�KLQJHZLHVHQ�ZHUGHQ��:LUNEHJLQQ�XQG�:LUNGDXHU��GHU�,QVXOLQH�XQWHUOLHJHQ�
X�D��HLQHU�'RVLVDEKlQJLJNHLW��Ä)DXVWUHJHO³��(LQH�GUHLIDFKH�,QVXOLQGRVLV�ZLUNW�GRSSHOW�VR�ODQJH��
'LH�,QVXOLQUHVRUSWLRQ�LVW�YRQ�GHU�'XUFKEOXWXQJ�GHV�VXENXWDQHQ�)HWWJHZHEHV�DEKlQJLJ��'LHVH�
ZLHGHUXP�YRQ�GHU�8PJHEXQJVWHPSHUDWXU��MH�ZlUPHU�GHVWR�VFKQHOOHU�PLW�N�U]HUHU�:LUNGDXHU��
GHU�HPRWLRQDOHQ�/DJH��MH�VWUHVVLJHU�GHVWR�ODQJVDPHU�PLW�OlQJHUHU�:LUNGDXHU��XQG�GHU�
0XVNHODUEHLW�GHV�HQWVSUHFKHQGHQ�.|USHUWHLOV��MH�VWlUNHU�GHVWR�VFKQHOOHU�PLW�N�U]HUHU�
:LUNGDXHU��'LH�5HVRUSWLRQVJHVFKZLQGLJNHLW�NDQQ�GDU�EHU�KLQDXV�LQWUDLQGLYLGXHOO�XP�FD�������
VFKZDQNHQ��LQWHULQGLYLGXHOO�VRJDU�XP�FD�������'LHV�WUlJW�]X�XQYRUKHUJHVHKHQHQ�
%OXW]XFNHUVFKZDQNXQJHQ�EHL�XQG�LVW�PLW�HLQ�*UXQG�GDI�U��GDVV�QLFKW�DOOH�'LDEHWLNHU�PLW�GHQ
VHOEHQ�,QVXOLQVRUWHQ�JOHLFK�JXW�]XUHFKWNRPPHQ��'DUDXV�ZLUG�DXFK�YHUVWlQGOLFK��GDVV�GLH�KLHU�
JHJHEHQHQ�(PSIHKOXQJHQ�QXU�HLQHU�GXUFKVFKQLWWOLFKHQ�(UZDUWXQJ�HQWVSULFKW�XQG�LP�NRQNUHWHQ�
)DOO�LQGLYLGXHOO�DQJHSDVVW�ZHUGHQ�P�VVHQ��'XUFK�XQWHUVFKLHGOLFKH�*DOHQLNHQ�OlVVW�VLFK�GLH�
5HVRUSWLRQVJHVFKZLQGLJNHLW�GHV�,QVXOLQV�DXV�GHQ�6SULW]VWHOOHQ�EHHLQIOXVVHQ��$OOH�QDW�UOLFKHQ��
XQYHU]|JHUWHQ� �Ä$OW³� RGHU�Ä1RUPDO³±,QVXOLQH�P�VVHQ�]XU�5HVRUSWLRQ�XP�GDV�������� ELV�
��������IDFKH�GXUFK�GLH�*HZHEVIO�VVLJNHLW�YHUG�QQW�ZHUGHQ� GDPLW�GLH�,QVXOLQH��GLH�LQ�GHQ�
�EOLFKHQ�8���� � ����,(�PO��RGHU�8����� � �����,(�PO��.RQ]HQWUDWLRQHQ�DOV�+H[DPHUH��G�K��
VHFKV�]XVDPPHQJHODJHUWH�,QVXOLQPROHN�OH��YRUOLHJHQ��]XU�5HVRUSWLRQ�LQ�DXVUHLFKHQG�NOHLQH�
(LQKHLWHQ�]HUIDOOHQ��hEOLFKHUZHLVH�ZLUG�GHVZHJHQ�EHL�GHQ�1RUPDOLQVXOLQHQ�PLW�HLQHU�
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5HVRUSWLRQVYHU]|JHUXQJ�YRQ�HLQHU�9LHUWHOVWXQGH�QDFK�GHU�HUIROJWHQ�V�F��,QMHNWLRQ�JHUHFKQHW��
%HL�GHP�K|KHUNRQ]HQWULHUWHQ�8�����,QVXOLQ�HKHU�HWZDV�PHKU�DOV�EHL�GHU�8����.RQ]HQWUDWLRQ��
ZLH�VLH�GHQ�WLHULVFKHQ�,QVXOLQH�GHU�)D��%HUOLQ�&KHPLH�HQWVSULFKW��
hEHUVLFKW��EHU�GLH�8PVWHOOXQJHQ

,QVXOLQH�GHU�)LUPD�%HUOLQ�&KHPLH�$*

=XU�9HUI�JXQJ�VWHKHQGH�6FKZHLQHLQVXOLQH

��+HUVWHOOHU��/LOO\�² ZXUGH�JHZlKOW��GD�GLH�OlQJVWHQ�(UIDKUXQJHQ�XQG�GLH�ZHQLJVWHQ�,QGLNDWLRQVEHVFKUlQNXQJHQ�I�U�
NXU]ZLUNHQGH�$QDORJD�EHLP�+XPDORJ�YRUOLHJHQ�

��+HUVWHOOHU��&3�3KDUPDFHXWLFDOV�/WG��:UH[KDP��8.�² ZXUGH�JHZlKOW��GD�GLHVH�)LUPD�DXFK�YRQ�'LDEHWLNHURUJDQLVDWLRQHQ�LQ�
GHU�6FKZHL]��(QJODQG��86$��.DQDGD�XQG�$XVWUDOLHQ�XQWHUVW�W]W�ZLUG�XQG�EHL�$QVFKOXVV�GHU�GHXWVFKHQ�%HWURIIHQHQ��HU�GLH�
,QVXOLQH�HYWO��ODQJIULVWLJHU�OLHIHUQ�NDQQ�

��+HUVWHOOHU��1RYR�1RUGLVN�² ZXUGH�JHZlKOW��GD�GDV�6HPLOHQWH�0&�I�U�GDV�'DZQ�3KlQRPHQ�HLQH�VSH]LILVFK�JHHLJQHWH�*DOHQLN�
KDW�� XQG�HV�LQ�'HXWVFKODQG�]XJHODVVHQ�LVW�

��,P�*HJHQVDW]�]X�GHQ�9HU]|JHUXQJVLQVXOLQHQ�GHU�)D��%HUOLQ�&KHPLH�P�VVHQ�GLHVH�,QVXOLQH�LQ�)OlVFKFKHQ�]ZLVFKHQ�GHQ����
��+DQGIOlFKHQ�JHUROOW�XQG�LP�3HQ�JHVFK�WWHOW�ZHUGHQ�ELV�HV�JOHLFKPl�LJ�WU�EH�LVW��6RQVW�NDQQ�HV�]X�JUDYLHUHQGHQ�
'RVLHUXQJVIHKOHUQ�NRPPHQ�
8PVWHOOXQJ�GHU�1RUPDOLQVXOLQH
,QVXOLQ�61&�%HUOLQ�&KHPLH���� +31�8���� GRVLVJOHLFK��HYWO��JHULQJI�JLJ�ODQJVDPHUH�XQG�OlQJHUH�������������

,QVXOLQZLUNXQJ�DXIJUXQG�GHU�K|KHUHQ�.RQ]HQWUDWLRQ
,QVXOLQ�6�%HUOLQ�&KHPLH $�8���� EHL�1LFKWHUUHLFKHQ�GHU�=LHOZHUWH�SSU��-H�QDFK�$XVPD��GHU�

$EZHLFKXQJ�UHGX]LHUWH�'RVLV��9RUVLFKWLJHU�%HJLQQ�LVW�]�%������
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,QVXOLQ�61& /|VJ� ��� � P�&UHVRO����� 1D+�32���*O\FHURO ��
,QVXOLQ�6 /|VJ� ��� � 0+%��� *OXNRVHPRQRK\GUDW����� ��
%�,QVXOLQ�6 /|VJ� ��� 6XUIHQ����� 0+%��� *OXNRVHPRQRK\GUDW����� ��
%�,QVXOLQ�6& /|VJ� ��� 6XUIHQ������ 0+%��� *OXNRVHPRQRK\GUDW����� ��
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+XPDORJ�� ��� /|VJ� ������� � P�&UHVRO������ *O\FHURO��=LQNR[LG��1D�+32� $�8����
+\SXULQ�3RUFLQH�1HXWUDO�� ��� /|VJ� ������� � 3KHQRO��������P�&UHVRO����� *O\FHURO��1D+�32� +31�8����
+\SXULQ�3RUFLQH�������0L[�� �� 6XVS�� ������� 3URWDPLQVXOIDW��=Q&O� 3KHQRO��������P�&UHVRO����� *O\FHURO��1D+�32� +30�8����
+\SXULQ�3RUFLQH�,VRSKDQH�� ���� 6XVS�� ������� 3URWDPLQVXOIDW��=Q&O� 3KHQRO��������P�&UHVRO����� *O\FHURO��1D+�32� +3,�8����
6HPLOHQWH�0&�� � 6XVS�� ��� =Q��$F��������� 0+%��� 1DWULXPFKORULG��1DWULXPDFHWDW 6�8���
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8PVWHOOXQJ�YRQ�,QVXOLQ�61&�%HUOLQ�&KHPLH�
)�U�GLHVHV�,QVXOLQ�ELHWHW�VLFK�HLQH�8PVWHOOXQJ�DXI�GDV�+\SXULQ�3RUFLQH�1HXWUDO�GHU�HQJOLVFKHQ
)D��&3�3KDUPDFHXWLFDOV�/WG���:UH[KDP��PLW�HQJOLVFKHU�3DFNXQJVEHLODJH�RGHU�LKUHU�6FKZHL]HU�
1LHGHUODVVXQJ�&3�3KDUPD�6FKZHL]�$*��0�QFKHQVWHLQ��PLW�GHXWVFKHP�%HLSDFN]HWWHO�DQ��(V�
LVW�ELV�DXI�GLH�K|KHUH�8����.RQ]HQWUDWLRQ�YRQ�LGHQWLVFKHU�*DOHQLN�XQG�VRZRKO�LQ����PO�
)OlVFKFKHQ�DOV�DXFK�LQ���PO�3HQ�.DUWXVFKHQ��LQ�GHU�6FKZHL]�YHUPXWOLFK�QXU�QRFK�
YRU�EHUJHKHQG�DOV�����PO�3HQNDUWXVFKHQ��MHZHLOV�I�U�3HQV�GHU�GHV�HQJOLVFKHQ�3HQIDEULNDQWHQ�
2ZHQ�0XPIRUG��EHL��PO�]�%��%HUOLSHQ���EHU�HLQH�$XVODQGVDSRWKHNH�HUKlOWOLFK��:LH�REHQ�
GDUJHVWHOOW�PXVV�PLW�HLQHU�JHULQJI�JLJ�ODQJVDPHUHQ�XQG�GDPLW�DXFK�JHULQJI�JLJ�OlQJHUHQ�
,QVXOLQZLUNGDXHU�JHUHFKQHW�ZHUGHQ��0HLVW�ZLUG�GLHVH�8PVWHOOXQJ�DEHU�GRVLVJOHLFK�HUIROJHQ�
N|QQHQ��'LHMHQLJHQ��GLH�GDV�,QVXOLQ��ZLH�VHLW�GHU�5�FNQDKPH�GHV�+�7URQLQ�����YRQ�PLU�
HPSIRKOHQ�ZXUGH����I�U�HLQH�8����,QVXOLQSXPSH�EHQ|WLJHQ��VLQG�OHLGHU�JH]ZXQJHQ��GLH�8����
.RQ]HQWUDWLRQ�PLW���7HLOHQ�8�����,QVXOLQ�XQG���7HLOHQ�Ä,QVXOLQ³�RKQH�,QVXOLQ�± DOVR�GHU�
9HUG�QQXQJVO|VXQJ�I�U�,QVXOLQ�KHU]XVWHOOHQ ]X�ODVVHQ��(V�VHL�GDI�U�DXI�GDV�+\SXULQ�3RUFLQH�
1HXWUDO�YHUZLHVHQ��GDV�PLW�Ä+2(����± 3ODFHERO|VXQJ³�GHU�)D��$YHQWLV�YRP�$SRWKHNHU�
YHUG�QQW�ZHUGHQ�NDQQ�
8PVWHOOXQJ�YRQ�,QVXOLQ�6�%HUOLQ�&KHPLH
(LQ�,QVXOLQ�PLW�GLHVHU�VDXUHQ�*DOHQLN�LVW�PHLQHV�:LVVHQV�ZHOWZHLW�QLFKW�PHKU�HUKlOWOLFK��'DKHU�
PXVV�DXFK�DXI�HLQ�QHXWUDOHV�6FKZHLQHLQVXOLQ�XPJHVWHOOW�ZHUGHQ��$XFK�GDI�U�ELHWHW�VLFK�GDV�
+\SXULQ�3RUFLQH�1HXWUDO�DQ��6WXGLHQ�]X�GHUDUWLJHQ�8PVWHOOXQJHQ�VLQG�P�(��QLFKW�EHNDQQW��,Q�
GHU�,QVXOLQWDEHOOH�GHU�'HXWVFKHQ�'LDEHWHV�*HVHOOVFKDIW�PLW�6WDQG������� ILQGHQ�VLFK�GLH�
:LUN]HLWHQ�HLQHV�GHP�HQJOLVFKHQ�,QVXOLQ�HQWVSUHFKHQGHQ�GHU�)D��1RYR�1RUGLVN��GHP�
LQ]ZLVFKHQ�DXFK�DXV�GHP�0DUNW�JHQRPPHQHQ�9HODVXOLQ��33������,�(��PO��'DUDXV�ZHUGHQ�LQ�
IROJHQGHU�7DEHOOH�GLH�DXI�GHQ�+HUVWHOOHUDQJDEHQ�EHUXKHQGHQ�:LUN]HLWHQ�LP�9HUJOHLFK�]X�GHP�
,QVXOLQ�6�%HUOLQ�&KHPLH�XQG�GLHVHP�,QVXOLQ�JDOHQLVFK�LGHQWLVFKHQ�,QVXOLQ�6�+RHFKVW�GDUJHVWHOOW�
VRZLH�GLH�)LUPHQDQJDEHQ�GHU�HQJOLVFKHQ�,QVXOLQH�

'LH�DQJHJHEHQHQ�8QWHUVFKLHGH�EHL�LGHQWLVFKHU�,QVXOLQJDOHQLN��GLH�VLFK�DXFK�EHL�GHQ�
9HU]|JHUXQJVLQVXOLQHQ�LQ�GHU�7DEHOOH�ILQGHQ��VLQG�$XVGUXFN�XQWHUVFKLHGOLFKHU�
3UREDQGHQNROOHNWLYH�XQG�9HUVXFKVEHGLQJXQJHQ�LQ�GHQ�HLQ]HOQHQ�=XODVVXQJVVWXGLHQ��
7KHRUHWLVFK�P�VVWH�VLFK�HLQH�HWZDV�ODQJVDPHUH�5HVRUSWLRQ�XQG�OlQJHUH�:LUNGDXHU�HUJHEHQ��
GD�8����,QVXOLQH�QXU�HWZDV�ZHQLJHU�YHUG�QQW�ZHUGHQ�P�VVHQ��XP�LQ�GLH�UHVRUELHUEDUHQ�'L�
XQG�0RQRPHUH�]X�]HUIDOOHQ��1DFK�NOLQLVFKHU�(UIDKUXQJ�VROOWH�P�(��GHQQRFK�GRVLVJOHLFK�
XPJHVWHOOW�ZHUGHQ��$QSDVVXQJVQRWZHQGLJNHLWHQ�N|QQHQ�VLFK�HYWO��DXV�GHQ�ZHLWHUHQ�
%OXW]XFNHU�.RQWUROOHQ�HUJHEHQ��/HLGHU�HQWIlOOW�PLW�GHP�,QVXOLQ�6�%HUOLQ�&KHPLH�GDV�HLQ]LJH�
6FKZHLQH�1RUPDOLQVXOLQ�PLW�GHP�'HVLQIHNWLRQVPLWWHO�6ROEURO��0+%� �0HWK\O���
+\GUR[\EHQ]RDW���$OOH�DQGHUHQ�NXU]�ZLUNHQGHQ�,QVXOLQH�HQWKDOWHQ�P�&UHVRO�WOZ��DXFK PLW�
3KHQRO�JHPLVFKW��'LHMHQLJHQ��GLH�JHJHQ�GLHVH�'HVLQIHNWLRQVPLWWHO�DOOHUJLVFK�VLQG��VROOWHQ�GLH�

6SULW]�(��$EVWDQG :LUNXQJVHLQWULWW�QDFK :LUNGDXHU
,QVXOLQ�6�%HUOLQ�&KHPLH ������PLQ ���PLQ ELV���6WG�
,QVXOLQ�6�+|FKVW ������PLQ ���PLQ ��ELV���6WG�
9HODVXOLQ��33������,�(��PO ������PLQ ���PLQ ELV���6WG�
+\SXULQ�3RUFLQH�1HXWUDO� ������PLQ ��ELV���6WG�



=HLW�QXW]HQ��I�U�GLH�VLH�QRFK�GDV�,QVXOLQ�6�%HUOLQ�&KHPLH�KDEHQ��XP�VLFK�GHVHQVLELOLVLHUHQ�]X�
ODVVHQ��0+%�ZLUG�QXU�QRFK�I�U�GLH�]LQNYHU]|JHUWHQ�,QVXOLQH�YHUZHQGHW�

8PVWHOOXQJHQ�YRQ�%�,QVXOLQ�6�%HUOLQ�&KHPLH�XQG�%�,QVXOLQ�6&�%HUOLQ�&KHPLH
%�,QVXOLQ�6�%HUOLQ�&KHPLH +30�8���� 'RVHQ�XP�FD�������UHGX]LHUHQ��.+� $QWHLO

QDFKPLWWDJV ; ; ]X�GHQ�DQGHUHQ�=HLWHQ�XQYHUlQGHUW
+31�8���� �����GHU�YRUKHULJHQ�

9HU]|JHUXQJVLQVXOLQ�'RVLV
��+3,�8���� �����GHU�YRUKHULJHQ�

9HU]|JHUXQJVLQVXOLQ�'RVLV
$�8���� �����GHU�YRUKHULJHQ��������

9HU]|JHUXQJVLQVXOLQ�'RVLV
��+3,�8���� �����GHU�YRUKHULJHQ�

9HU]|JHUXQJVLQVXOLQ�'RVLV
%�,QVXOLQ�6&�%HUOLQ�&KHPLH
%HLGH�,QVXOLQH�XQWHUVFKHLGHQ�VLFK�QXU�LQ�GHU�JHULQJ�XQWHUVFKLHGOLFKHQ�0
���PJ�*OXNRVHPRQRK\GUDW��%�,QVXOLQ�6�%HUOLQ�&KHPLH��RGHU����PJ�*OX
�%�,QVXOLQ�6&�%HUOLQ�&KHPLH��]XU�+HUVWHOOXQJ�HLQHU�LVRWRQHQ�/|VXQJ�VRZ
YRQ�HQWZHGHU������PJ�$PLQRTXLQXULG��%�,QVXOLQ�6�%HUOLQ�&KHPLH��RGHU�
$PLQRTXLQXULG��%�,QVXOLQ�6&�%HUOLQ�&KHPLH��DOV�9HU]|JHUXQJVVXEVWDQ]
GLHVH�JHULQJHQ�bQGHUXQJHQ�LQ�GHU�:LUNNLQHWLN�QLFKW�DXVZLUNHQ��VROOHQ�I�
(PSIHKOXQJ�]XU�8PVWHOOXQJ�JHJHEHQ�ZHUGHQ�
,Q�GHU�VFKRQ�]LWLHUWHQ�,QVXOLQWDEHOOH�GHU�''*�� ILQGHQ�VLFK�IROJHQGH�:LUN
ZHLWHUHQ�HUZlKQWHQ�,QVXOLQHQ�± ]XVlW]OLFK�VLQG�GLH�)LUPHQDQJDEHQ�I�U�G
9HU]|JHUXQJVLQVXOLQH�GDUJHVWHOOW�

6SULW]�(��$EVWDQG :LUNXQJVHLQ
%�,QVXOLQ�6�%HUOLQ�&KHPLH ������PLQ ���P
%�,QVXOLQ�6&�%HUOLQ�&KHPLH ������PLQ ���P
'HSRW�,QVXOLQ�6�+|FKVW ������PLQ ���P
'HSRW�,QVXOLQ��+|FKVW��Y��5LQG� ������PLQ ���P
,QVXOLQ�,QVXODWDUG�0&����,(�PO ���PLQ ���P
,QVXODWDUG�+XPDQ����,(�PO��JH� ���PLQ ���P
%HUOLQVXOLQ�+�%DVDO�8�� ������PLQ ������
6HPLOHQWH�0&����,(�PO �� ���P
+\SXULQ�3RUFLQH�������0L[� ,QQHUKDOE�Y
+\SXULQ�3RUFLQH�,VRSKDQH� ,QQHUKDOE�Y

%HL�]X�
KRKHP��
SSU�%=
���������������������������������������������������

=X�KRKH�1��%=��DEHQGV������
+31�8���� XQG�VSlW�������+3,�
8���� XQWHU�(UK|KHQ�GHU�
6SlWPDKO]HLW��ZHLWHUKLQ�KRKH�1��
%=�RGHU�QlFKWO��+\SRV��]XP�$EHQG�
$�8���� LQ�HYWO��HWZDV�UHGX]LHUWHU�
RGHU�VSlW�6�8��� LQ�FD��XP ����
UHGX]LHUWHU�'RVLV��(YWO��EHL�
/HW]WHUHP�PRUJHQGOLFKHV�
9HU]|JHUXQJVLQVXOLQ�HWZDV�
DQKHEHQ�
�

HQJH�YRQ�HQWZHGHU���
NRVHPRQRK\GUDW�������
LH�LQ�GHQ�=XVlW]HQ�
������PJ�
��6XUIHQ���'D�VLFK�
U�EHLGH�GLH�LGHQWLVFKH�

DQJDEHQ�]X�GHQ�LP�
LH�HQJOLVFKHQ�
WULWW�QDFK :LUNGDXHU
LQ ���ELV����6WG�
LQ ���ELV����6WG�
LQ ���ELV����6WG�
LQ ���ELV����6WG�
LQ ELV����6WG
LQ ELV����6WG
PLQ ������6WG�
LQ ���6WG�
RQ���6WG� %LV�]X���6WG
RQ���6WG� %LV�]X���6WG
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'DV�'HSRW�,QVXOLQ�6�+RHFKVW�ZXUGH�LQ�GLH�7DEHOOH�DXIJHQRPPHQ��GD�HV�GLH�LGHQWLVFKH�*DOHQLN�
YRQ�%�,QVXOLQ�6&�%HUOLQ�&KHPLH�EHVLW]W�XQG�HV�HLQLJH�9HUJOHLFKVVWXGLHQ�LP�5DKPHQ�HLQHU�
8PVWHOOXQJ�DXI�KXPDQH�13+�0LVFKLQVXOLQH�HEHQVR�ZLH�EHLP�'HSRW�,QVXOLQ�YRP�5LQG�JLEW� GDV�
,QVXODWDUG�0&�DOV�%HLVSLHO�I�U�HLQ�13+�,QVXOLQ�YRP�6FKZHLQ�XQG�LP�9HUJOHLFK�GD]X�GLH�
:LUNGDWHQ�GHV�HQWVSUHFKHQGHQ�+XPDQLQVXOLQV��,QVXODWDUG�+XPDQ����,(�PO��JH���$XFK�KLHU�
VLHKW�PDQ��ZLH�XQWHUVFKLHGOLFK�GLH�$QJDEHQ�WURW]�LGHQWLVFKHU�*DOHQLN�DXVIDOOHQ�DP�%HLVSLHO�GHU�
$QJDEHQ�]XP�13+�+XPDQLQVXOLQ�GHU�)D��%HUOLQ�&KHPLH��%HUOLQVXOLQ�+�%DVDO�8���
(LQGHXWLJ�LVW��GDVV�13+�,QVXOLQH�HLQH�GHXWOLFK�OlQJHUH�:LUN]HLW�KDEHQ�DOV�6XUIHQLQVXOLQH��(LQ�LQ�
HWZD�]XP�6XUIHQLQVXOLQ�JOHLFK�ODQJ�ZLUNHQGHV�9HU]|JHUXQJVLQVXOLQ�LVW�GDV�]LQNYHU]|JHUWH�
6FKZHLQHLQVXOLQ�6HPLOHQWH�0&��:HJHQ�VHLQHV�VHKU�ODQJVDPHQ�:LUNEHJLQQV�± DXFK�
JHJHQ�EHU�GHQ�13+�,QVXOLQHQ��WURW]�WOZ��DQGHUHU�)LUPHQDQJDEHQ�± LVW�HV�GHQ�6XUIHQLQVXOLQHQ�
GRFK�XQlKQOLFKHU�DOV�HLQ�13+�,QVXOLQ��$OOH�DQGHUHQ�9HU]|JHUXQJVLQVXOLQH�ZLUNHQ�PLQGHVWHQV�
VR�ODQJH�ZLH�HLQ�13+�,QVXOLQ�XQG�VLQG�GDKHU�QLFKW�DOV�SULPlU�EHVVHU�JHHLJQHW�]XU�8PVWHOOXQJ�
YRP�%�,QVXOLQ�6�6&�%HUOLQ�&KHPLH�DQ]XVHKHQ�
0LW�(LQI�KUXQJ�GHU�+XPDQLQVXOLQH�KDW�GLH�)D��+RHFKVW��]�=W��$YHQWLV��
9HUJOHLFKXQWHUVXFKXQJHQ�GXUFKI�KUHQ�ODVVHQ��ZHOFKHV�0LVFKXQJVYHUKlOWQLV�YRQ�KXPDQHP�
1RUPDOLQVXOLQ�XQG�KXPDQHQ�13+�,QVXOLQ�GHP�:LUNYHUODXI�GHV�'HSRW�,QVXOLQ�6�+|FKVW�DP�
QlFKVWHQ�NRPPW��6LH�IDQGHQ�GDV�0LVFKXQJVYHUKlOWQLV������1RUPDO�,QVXOLQ�XQG������13+�
,QVXOLQ�DP�EHVWHQ��'LHVH�'DWHQ�OLHJHQ�PLU�QLFKW�YRU��(LQH�GHP�HQWVSUHFKHQGH�8QWHUVXFKXQJ��
DOOHUGLQJV�QLFKW�PLW�GHQ�+XPDQLQVXOLQHQ�GHU�)D��+RHFKVW��VRQGHUQ�GHQHQ�GHU�)LUPHQ�/LOO\�XQG�
%HUOLQ�&KHPLH��ZXUGH�YRQ�:HLQJHV�HW�DO��� GXUFKJHI�KUW���'LH�HQWVSUHFKHQGH�$EELOGXQJHQ�
]HLJHQ�I�U�GLH�,QVXOLQYHUOlXIH�I�U�GLHVH�0LVFKXQJ�GHQ�lKQOLFKVWHQ�9HUODXI�YRU DOOHP�LQ�GHP�
EHVRQGHUV�ZLFKWLJHQ�$QIDQJVEHUHLFK��'LH�%=�9HUOlXIH�XQG�GLH�GHV�&�3HSWLGV�ZLGHUVSUHFKHQ�
GHU�(QWVFKHLGXQJ�]X�GLHVHP�0LVFKXQJVYHUKlOWQLV�]XPLQGHVW�QLFKW��VLH�VFKHLQHQ�DOOH�lKQOLFK��
'LH�$EELOGXQJHQ�ZHUGHQ�LP�IROJHQGHQ�HLQJHI�JW��
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,P�*HJHQVDW]�]X�GHU�GDUJHVWHOOWHQ�NXU]HQ�:LUNGDXHU�GHV�6XUIHQLQVXOLQV�]HLJWH�VLFK�LQ�HLQHU�
WDWVlFKOLFK�GXUFKJHI�KUWHQ�8PVWHOOXQJ�YRP�5LQGHULQVXOLQ�'HSRWLQVXOLQ�+RHFKVW�PLW�GHQ�VHOEHQ�
:LUNDQJDEHQ�ZLH�GLH�I�U�GDV�'HSRW�,QVXOLQ�6�HUVWDXQOLFKHUZHLVH��GDVV�GLH�,QVXOLQZLUNGDXHU�GHU�
������0LVFKXQJ��GHV�'HSRW�+��]XPLQGHVW�EHL�NOHLQHUHQ�'RVHQ�QLFKW�DXVUHLFKHQG�ODQJH�ZDU��VR�
GDVV�GDQQ�GLH�DEHQGOLFKH�*DEH�DXI�HLQ�UHLQHV�13+�,QVXOLQ��GDV�%DVDO�+��XPJHVWHOOW�ZXUGH����
9RUVWHOOEDU�HUVFKHLQW��GDVV�GDV�5LQGHULQVXOLQ�GXUFK�GLH�%LQGXQJ�DQ�HQWVSUHFKHQGH�$QWLN|USHU�
YRU�VHLQHP�$EEDX�JHVFK�W]W�XQG�DXV�GLHVHU�%LQGXQJ�WOZ��YHU]|JHUW�IUHLJHVHW]W�ZLUG��(PSIRKOHQ�
ZXUGH�GDI�U�HYWO��DXFK�GLH�$XIWUHQQXQJ�GHV�0LVFKLQVXOLQV�DEHQGV�LQ�1RUPDOLQVXOLQ�]XP�
$EHQGEURW�XQG�GDV�13+�,QVXOLQ�]XU�1DFKW��:HJHQ�GHU�:LUNGDXHU�GHV�1RUPDOLQVXOLQV�YRQ�ELV�
]X���6WXQGHQ�XQG�GHU�UHODWLY�VWDUNHQ�$QIDQJVZLUNXQJ�GHV�13+�,QVXOLQV�NDQQ�OHW]WHUHV�
JHOHJHQWOLFK�QLFKW�VR�VWDUN�DQJHKREHQ�ZHUGHQ��GDVV�]XIULHGHQVWHOOHQGH�
1�FKWHUQEOXW]XFNHUZHUWH�RKQH�QlFKWOLFKH�8QWHU]XFNHUXQJHQ�HUUHLFKW�ZHUGHQ��+LHU�N|QQWH�VLFK�
HQWZHGHU�GHU�$XVWDXVFK�GHV�13+�,QVXOLQV�JHJHQ�GDV�6HPLOHQWH�0& DQELHWHQ��DOOHUGLQJV�LQ�
HLQHU�XP�FD�������UHGX]LHUWHQ�'RVLV�PLW�HLQHU�HYWO��'RVLVHUK|KXQJ�GHV�PRUJHQGOLFKHQ�13+�
,QVXOLQV�± ZHJHQ�GHU�N�U]HUHQ�:LUNGDXHU�GHV�6HPLOHQWH�0&V�VWHKW�UHODWLY�]XU�*HVDPWGRVLV�
PHKU�GHV�]X�GLHVHP�=HLWSXQNW�JHVSULW]WHQ�,QVXOLQV�LQ�GHU�1DFKW�]XU�9HUI�JXQJ�RGHU DOV ]ZHLWH�
0|JOLFKNHLW I�U�GDV�$EHQGEURW�HLQ�N�U]HU�ZLUNHQGHV�$QDORJLQVXOLQ��GDV�VLFK�GDQQ�QLFKW�PHKU�
PLW�GHP�13+�,QVXOLQ��EHUODJHUW�

'LH�9HU]|JHUXQJVLQVXOLQH�VLQG�I�U�GHQ�%HJLQQ�
GHU�,QVXOLQZLUNXQJ�QLFKW�UHOHYDQW�XQG�N|QQHQ�
GDKHU�]XVDPPHQ�PLW�GHQ�NXU]ZLUNHQGHQ�LQML]LHUW�
ZHUGHQ� )�U�PDQFKH�GHU�DXI�HLQH NRYHQWLRQHOOH�
,QVXOLQWKHUDSLH�PLW�GHQ�%�,QVXOLQHQ�HLQJHVWHOOWHQ�
3DWLHQWHQ�ZLUG�HLQH�7KHUDSLH�PLW�]ZHL�
YHUVFKLHGHQHQ�,QVXOLQHQ�QLFKW�JDQJEDU�VHLQ��
'DQQ�ZLUG�VLFK�HLQH�DP�HKHVWHQ�HLQH�
GRVLVJOHLFKH�8PVWHOOXQJ�DXI�+\SXULQ�3RUFLQH�

������0L[��8�����GHU�HQJOLVFKHQ )D��&3�3KDUPDFHXWLFDOV�/WG���:UH[KDP��RGHU�LKUHU�
6FKZHL]HU�1LHGHUODVVXQJ�&3�3KDUPD�6FKZHL]�$*��0�QFKHQVWHLQ��HPSIHKOHQ��'DEHL�ZLUG�
MHGRFK�HLQH�$QSDVVXQJ�GHU�(UQlKUXQJVYHUWHLOXQJ��EHU�GHQ�7DJ�QRWZHQGLJ� YRUPLWWDJV��DEHQGV�
XQG�]XU 6SlWPDKO]HLW�PHKU�.RKOHQK\GUDWH�XQG�QDFKPLWWDJV�ZHQLJHU��9RUVWHOOEDU�ZlUH�DXFK�
HLQH�XP�FD�������UHGX]LHUWH�'RVLV�PLW�JOHLFKEOHLEHQGHU�.+�0HQJH�YRUPLWWDJV�XQG�DEHQGV�XQG�
HYWO��VRJDU�6WUHLFKXQJ�HLQHU�.+�KDOWLJHQ�1DFKPLWWDJVPDKO]HLW�
1DFK�PHLQHU�(UIDKUXQJ�ZHUGHQ�DXFK�PLW�LQGLYLGXHOOHQ�0LVFKXQJHQ�YRQ�1RUPDOLQVXOLQ�XQG�
13+�,QVXOLQ�QXU�VHOWHQ�]XIULHGHQVWHOOHQGH�3RVWSUDQGLDOZHUWH�HUUHLFKW��:LU�PXVVWHQ�EHL�GHU�
�EOLFKHQ�NRQYHQWLRQHOOHQ�LQWHQVLYLHUWHQ�,QVXOLQWKHUDSLH�LQ�GHU�5HJHO�GDV�PRUJHQGOLFKH�
9HU]|JHUXQJVLQVXOLQ�DXI�GHQ�0LWWDJ�YHUVFKLHEHQ�RGHU�VRJDU�JDQ]�HQWIDOOHQ�ODVVHQ��XP�
JHQ�JHQG�1RUPDOLQVXOLQ�I�U�GLH�6HQNXQJ�GHV�3RVWSUDQGLDOZHUWV�RKQH�+\SRJO\NlPLHQ�DP�
VSlWHQ�9RUPLWWDJ�VSULW]HQ�]X�N|QQHQ��(UKHEOLFK�EHVVHU�JHOLQJW�GLHV�PLW�GHQ�NXU]�ZLUNHQGHQ�
$QDORJLQVXOLQHQ��,Q�ZHOFKHU�'RVLV�VLH�]X�GHP�PRUJHQGOLFKHQ�RGHU�DXFK�VRQVW�]XP�13+�
,QVXOLQ�KLQ]XJHVSULW]W�ZHUGHQ�VROOWHQ�LVW�YRQ�GHP�$XVPD��DEKlQJLJ��PLW�GHP�VLFK�GLH�
3RVWSUDQGLDOZHUWH�YRQ�GHP�7KHUDSLH]LHO�XQWHUVFKHLGHQ��:LFKWLJ�EHL�GLHVHQ�$QDORJD�LVW�HLQH�
9HUN�U]XQJ�GHV�6SULW]�(VV�$EVWDQGHV��8QVHUH�(PSIHKOXQJ�ODXWHW�GHU�DXFK�EHL�1RUPDOLQVXOLQ�
LPPHU�%=�DEKlQJLJH�6SULW]�(VV�$EVWDQG�VROOWH�EHL�GHQ�NXU]ZLUNHQGHQ�$QDORJD�YHUN�U]W��]�%��
KDOELHUW�ZHUGHQ��%HL�KRKHQ�%OXW]XFNHU�:HUWHQ�VLQG�GLH�DQJHJHEHQHQ�6SULW]�(VV�$EVWlQGH�I�U�
GLH 1RUPDOLQVXOLQH�,Q�GHU�5HJHO�QLFKW�DXVUHLFKHQG��/lQJHUH�=HLWHQ�VLQG�MHGRFK�QLFKW�
SUDNWLNDEHO�

%OXW]XFNHU +31�8���� $�8����
XQWHU�GHP�
=LHOEHUHLFK

HYWO��QDFK�
0DKO]HLW

QDFK�GHU�
0DKO]HLW

LP�=LHOEHUHLFK ��· �·
!����� ! ��� ��· ��·
!����� ! ��� ��· ��·
! ���� ! ��� ��· ��·
! ���� ! ��� PLQGHVWHQV���· ��·
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=XP�6FKOXVV�QRFK�HLQH�$QPHUNXQJ�]X�GHQ�7KHUDSLH]LHOHQ��6HOEVWYHUVWlQGOLFK�LVW��GDVV�GLH�
7KHUDSLH�]XP�(UKDOW�E]Z��(UUHLFKHQ�GHU�P|JOLFKVW�QRUPDOHQ�/HLVWXQJVIlKLJNHLW�I�KUHQ�VROO��
*HIlKUGHW�LVW�GLHVH�/HLVWXQJVIlKLJNHLW�HLQHUVHLWV�LQ�HLQHU�DNXWHQ�(QWJOHLVXQJHQ�XQG�GXUFK�HLQH�
ODQJIULVWLJ�QLFKW�DXVUHLFKHQGH�6WRIIZHFKVHOHLQVWHOOXQJ��$XI�*UXQG�GHU�(UJHEQLVVH�YRQ�'&&7��
XQG�GHU�8.3'6�� ZLUG�KHXWH�HLQH�QRUPQDKH�%=�(LQVWHOOXQJ�JHIRUGHUW��:DV�LVW�QRUPQDK"�'LH�
:+2�KDW������IROJHQGH�%=�:HUWH�DOV�QRUPDO�GHILQLHUW��1�FKWHUQ����������PPRO�O��E]Z���������
PJ�GO�XQG�DOV�ZHLWHUHQ�:HUW�GHQ�]ZHL�6WXQGHQ�QDFK�HLQHU�0DKO]HLW�PLW��������PPRO�O�E]Z�����
����PJ�GO����+LHU�VLQG�QXU�GLH�NDSLOODUHQ�9ROOEOXWZHUWH�]LWLHUW��GD�VLFK�P�(��HPSILHKOW��QXU�GLHVH�
LP�*HVSUlFK�PLW�3DWLHQWHQ�]X�YHUZHQGHQ��'LH�LQ�'HXWVFKODQG�JHEUlXFKOLFKHQ�6HOEVWNRQWUROO�
0HVVJHUlWH�]HLJHQ�MD��EHUZLHJHQG�9ROOEOXWZHUWH�DQ��9RQ�3ODVPD� RGHU�6HUXP�
%OXW]XFNHUZHUWHQ�VROOWHQ�HWZD������DEJH]RJHQ�ZHUGHQ�� ZLH�VLFK�DXFK�DXV�GHQ�7DEHOOHQ�GHU�
:+2�HUJLEW��'LH�:+2�HPSIDKO������EHL�GHU�'LDEHWHVHLQVWHOOXQJ��:HUWH�XQWHU���PPRO�O�E]Z��
���PJ�GO�QLFKW�PHKU�]X�HUODXEHQ��'LHVH�$QJDEH�GHU�:+2�� LVW�P�(��DOV�]X�ZHLWJHKHQG�]X�
EH]HLFKQHQ��6LH�JU�QGHW VLFK�VLFKHU�GDUDXI��GDVV�HUVW�EHL�GLHVHU�*UHQ]H�1LFKW�'LDEHWLNHU�
+\SRJO\NlPLHV\PSWRPH�HQWZLFNHOQ�XQG�WUlJW�GHU�LQ]ZLVFKHQ�EHNDQQWHQ�QRUPDOHQ�
5HJXOLHUXQJ�GHV�%=�6WRIIZHFKVHOV�EHL�*HVXQGHQ�DXI�DEIDOOHQGH�%OXW]XFNHUZHUWH�PLW�HLQHU�YRQ�
GHU�%OXW]XFNHUK|KH�DEKlQJLJHQ�5HGX]LHUXQJ�GHU�,QVXOLQSURGXNWLRQ�GHU�%HWD]HOOHQ�XQG�
(UK|KXQJ�GHU�*HJHQUHJXODWLRQVKRUPRQH�EHL�9ROOEOXW]XFNHUZHUWHQ�YRQ�XPJHUHFKQHW�����
PPRO�O�E]Z����PJ�GO�� XQG������PPRO�O�E]Z�����PJ�GO� XQG�PHVVEDUHU�(LQVFKUlQNXQJHQ�GHU�
NRJQLWLYHQ�)XQNWLRQ�EHL���� PPRO�O�E]Z���PJ�GO�� ELV�����PPRO�O�E]Z�����PJ�GO� QRFK�QLFKW�
5HFKQXQJ��,Q�GHQ�DNWXHOOHQ�/HLWOLQLHQ�GHU�'HXWVFKHQ�'LDEHWHV�*HVHOOVFKDIW���� ILQGHQ�VLFK�QXU�
I�U�GHQ�7\S���'LDEHWHV�%OXW]XFNHU�=LHOZHUWH�YRQ�SUlSUDQGLDO� ��������PPRO�O�E]Z� ������
PJ�GO� ��K�SRVWSUDQGLDO����������PPRO�O E]Z����������PJ�GO�XQG YRU�GHP�6FKODIHQ���������
PPRO�O E]Z���������PJ�GO��'HP�JHJHQ�EHU�HPSILHKOW�GLH�$PHULNDQLVFKH�'LDEHWHV�
*HVHOOVFKDIW�
GHXWOLFK�QlKHU�DP�1RUPEHUHLFK�OLHJHQGH�:HUWH� �HUQHXW�PLW�PLQXV������DXI�9ROOEOXWZHUWH
XPJHUHFKQHW���3UlSUDQGLDO����������PPRO�O�E]Z��������PJ�GO�XQG�SRVWSUDQGLDO������PPRO��E]Z��
������PJ�GO��0�(��KDWWH������GLH�'HXWVFKH�'LDEHWHV�*HVHOOVFKDIW��GLH�EHVWHQ�=LHO�:HUWH�I�U�
GHQ�%OXW]XFNHU�PLW��������PJ�GO�E]Z����������PPRO�O�YRUJHJHEHQ���'DKHU�KDOWH�LFK�IROJHQGH�
DOV�QRUPQDK�DQ]XVWUHEHQGH�=LHOH�I�U�VLQQYROO�

$XFK�I�U�GLHMHQLJHQ��GLH�]XP�*O�FN�NHLQH�+\SRJO\NlPLH�:DKUQHKPXQJVVW|UXQJHQ�KDEHQ��
ORKQW�GDV�(LQKDOWHQ�GHV�*UHQ]ZHUWHV�YRQ���PPRO�O�E]Z�����PJ�GO��6LH�VROOWHQ�JDU�QLFKW�HUVW�
HLQH�+\SRJO\NlPLH�:DKUQHKPXQJVVW|UXQJ�HQWZLFNHOQ��XP�GLHVH�:HUWH�HLQKDOWHQ�]X�P�VVHQ��
:LFKWLJ�HUVFKHLQW�PLU�DXFK�GLH�$QJDEH��GDVV�GLH�=LHOZHUWH�QXU�LQ�HWZD������HUUHLFKW�ZHUGHQ�
P�VVWHQ��6HKU�YLHOH�'LDEHWLNHU�VHKHQ�HLQHQ�QLFKW�HUUHLFKWHQ�=LHOZHUW�DOV�LKU�9HUVDJHQ�DQ�XQG�
VLQG�SV\FKLVFK�VHKU�EHODVWHW��6R�ZLUG�DXFK�YRQ�lU]WOLFKHU�6HLWH�GDUJHVWHOOW��GDVV�
$EZHLFKXQJHQ�YRUNRPPHQ�N|QQHQ��(V�N|QQHQ�GXUFKDXV�DXFK�QLFKW�EHPHUNWH�RGHU�

%OXW]XFNHU�LQ�
PPRO�O���� PJ�GO

*HUDGH�QRFK�
WROHULHUEDU�

8QWHUHU�
=LHOZHUW

2EHUHU�
*UHQ]ZHUW

1�FKWHUQ�XQG�3UlSUDQGLDO� � �� ��� �� ��� ���
��6WG��SRVWSUDQGLDO�RKQH
=ZLVFKHQPDKO]HLW

LQGLYLGXHOO LQGLYLGXHOO ��� ��� ��� ���
��6WG��SRVWSUDQGLDO�PLW�
=ZLVFKHQPDKO]HLW

� �� ��� �� ��� ���
9RU�GHP�6FKODIHQJHKHQ LQGLYLGXHOO LQGLYLGXHOO ��� ����� ��� ���

=HLWSXQNW �%HL�(LQKDOWXQJ�GLHVHU�:HUWH�%HVVHUXQJ�YRQ�
+\SRJO\NlPLH�:DKUQHKPXQJVVW|UXQJHQ�EHZLHVHQ�
��6HOEVW�EHL�&6,,�3DWLHQWHQ�HPSIHKOHQVZHUW��



��

YRUKHUVHKEDUH�(LQIO�VVH�WURW]�HLQJHKDOWHQHU�(PSIHKOXQJHQ�GDV�(UUHLFKHQ�GHU�=LHOH�XQP|JOLFK�
PDFKHQ��(LQ�ZHLWHUHV�=LHO�VROO�GDPLW�DXFK�HUP|JOLFKW�ZHUGHQ��'DV�(LQKDOWHQ�GHU�
%OXW]XFNHU]LHOH�VROO�GHU�N|USHUOLFKHQ�*HVXQGKHLW�GLHQHQ� 'LH�*HVXQGKHLW�LVW�DEHUGXUFKDXV�
DXFK�DXI�DQGHUHQ�(EHQHQ�GHILQLHUW��ZLH�]�%��GLH�GHU�VHHOLVFKHQ�RGHU�VR]LDOHQ�(EHQH��+LHU�NDQQ�
HV�GXUFKDXV�HLQPDO�VLQQYROO�VHLQ��DXFK�DOV�Ä6FKXOPHGL]LQHU³$EZlJXQJHQ�]ZLVFKHQ�GLHVHQ�
*HVXQGKHLWVHEHQHQ�]X�JHVWDWWHQ���
'LHVH�QRUPQDKHQ�%OXW]XFNHUZHUWH�P�VVHQ�QXU�GLHMHQLJHQ�HUUHLFKHQ��GLH�HLQH�DXVUHLFKHQG�
ODQJH�/HEHQVHUZDUWXQJ�EHVLW]HQ��XP�HLQ�5LVLNR�I�U�GLH�(QWZLFNOXQJ�YRQ�)ROJHHUNUDQNXQJHQ�]X�
KDEHQ��,Q�LKUHQ�3UR]HVVVWDQGDUGV�KDW�GLH�$UEHLWVJHPHLQVFKDIW�'HXWVFKHU�'LDEHWHVNOLQLNHQ
IROJHQGHV�DXVJHI�KUW�
Ä8QWHU�%HU�FNVLFKWLJXQJ�HLQHV�HUK|KWHQ�LQGLYLGXHOOHQ�5LVLNRV�EHL�HLQHU�,QVXOLQWKHUDSLH�GXUFK�
KRKHV�$OWHU��0XOWLPRUELGLWlW�XQG�lKQOLFKHP��DEHU�RKQH�W\SLVFKH�%HVFKZHUGHQ�RGHU�%HIXQGH��]��
%��([VLNNRVH��GXUFK�GLH�+\SHUJO\NlPLH��HYWO��HUVW�,QGLNDWLRQ�]XU�,QVXOLQEHKDQGOXQJ�EHL�
1�FKWHUQEOXW]XFNHUZHUWHQ��EHU�����PJ�GO�RGHU�SRVWSUDQGLDOHQ�%OXW]XFNHUZHUWHQ��EHU�����
PJ�GO�EHL�GHP�=LHO�6\PSWRPIUHLKHLW�XQG�QLFKW�PHKU�9HUPHLGHQ�YRQ�)ROJHHUNUDQNXQJHQ�³��

,VW�GHU�%HWUHIIHQGH�LQ�HLQHU�VROFKHQ�6LWXDWLRQ��VROOWH�VLFKHU�DXFK�HLQH�,QVXOLQEHKDQGOXQJ�
ZHQLJVWHQV�GLHVH�:HUWH�HLQKDOWHQ�
'LHVH�(PSIHKOXQJ�ZXUGH�LP�5DKPHQ�GHU�%HUDWHUWlWLJNHLW�I�U�GLH�)LUPD�%HUOLQ�&KHPLH�$*�
HUDUEHLWHW�
)�U�5�FNIUDJHQ�VWHKW�]XU�9HUI�JXQJ�
'U��PHG��(UQVW�Y��.ULHJVWHLQ
/\UDZHJ��
'�������%DG�%HYHQVHQ
7HO��������������
)D[���������������
H�0DLO��HUQVW#NULHJVWHLQ�GH

� $LUH\�&0��:LOOLDPV�''5��0DUWLQ�3*��%HQQHWW�&07��6SRRU�3$��+\SRJO\FDHPLD�LQGXFHG
E\�H[RJHQRXV�LQVXOLQ��� �KXPDQ��DQG�DQLPDO�LQVXOLQ�FRPSDUHG���'LDEHWLF�0HGLFLQH����
��������������

� ��$PHULFDQ�'LDEHWHV�$VVRFLDWLRQ��6WDQGDUGV�RI�0HGLFDO�&DUH�LQ�'LDEHWHV���������
'LDEHWHV�&DUH����� 6XSSO�����������6���6��

� %HUJHU�:��5DWLRQDOH�*UXQGODJHQ�GHU�,QVXOLQWKHUDSLH���$NW��(QGRNU��6WRIIZ���� �������
�������

� &R[��-'��*RQGHU�)UHGHULFN /��3RORQVN\�:��6FKOXQGW�'��.RYDWFKHY�%��&ODUNH�:� %ORRG�
*OXFRVH�$ZDUHQHVV�7UDLQLQJ��%*$7�����'LDEHWHV�&DUH��� ����������±���

� ��&UDQVWRQ�,��/RPDV�-��0DUDQ�$��0DFGRQDOG�,��$PLHO�$��5HVWRUDWLRQ�RI�K\SRJO\FDHPLD�
DZDUHQHVV�LQ SDWLHQWV�ZLWK�ORQJ�GXUDWLRQ�LQVXOLQ�GHSHQGHQW�GLDEHWHV��/DQFHW���� �������
������

� ''*��7KHUDSLH�GHV�'LDEHWHV�PHOOLWXV��(LQVWHOOXQJVNULWHULHQ�XQG�(UIROJVNRQWUROOHQ��
'LDEHWRORJLH�,QIRUPDWLRQ�����������������

� ''*��$QWLK\SHUJ\ONlPLVFKH�7KHUDSLH�GHV�'LDEHWHV�PHOOLWXV�7\S�����'LDEHWHV�XQG�
6WRIIZHFKVHO��� 6XSSO����������������



��

� ''*��7KHUDSLH�GHV�'LDEHWHV�PHOOLWXV�7\S����'LDEHWHV�XQG�6WRIIZHFKVHO��� 6XSSO����
������������

� 'H�)HR�3�*DOODL�9��0D]]RWWD�*��&ULVSLQR�*��7RUORQH�(��3HULHOOR�*��9HQWXUD�00��
6DQWHXVDQLR�)��%UXQHWWL�3��%ROOL�%��0RGHVW�GHFUHPHQWV�LQ�SODVPD�JOXFRVH�FRQFHQWUDWLRQ�
FDXVH�HDUO\�LPSDLUPHQW�LQ�FRJQLWLYH�IXQFWLRQ�DQG�ODWHU�DFWLYDWLRQ�RI�JOXFRVH�
FRXQWHUUHJXODWLRQ�LQ�WKH�DEVHQFH�RI�K\SRJO\FHPLF�V\PSWRPV�LQ�QRUPDO�PDQ��-�&OLQ�
,QYHVW��� ��������������

�� +HLQH�5-��3RQFKQHU�0��+DQQLQJ�,��+RPH�3'��%URZQ�0��:LOOLDPV�'��$OEHUWL�.*00��$�
FRPSDULVLRQ�RI�WKH�HIIHFWV�RI�VHPLV\QWKHWLF�KXPDQ�LQVXOLQ�DQG�SRUFLQH�LQVXOLQ�RQ�
WUDQVPHPEUDQH�LRQ�VKLIWV�DQG�JOXFRVH�PHWDEROLVP�GXULQJ�HXJO\FDHPLF�FODPSLQJ��$FWD�
HQGRFU�������������������

�� +HLQH�5-��3RQFKQHU�0��+DQQLQJ�,��+RPH�3'��%URZQ�0��:LOOLDPV�'��$OEHUWL�.*00��$�
FRPSDULVLRQ�RI�WKH�HIIHFWV�RI�VHPLV\QWKHWLF�KXPDQ�LQVXOLQ�DQG�SRUFLQH�LQVXOLQ�RQ�
WUDQVPHPEUDQH�LRQ�VKLIWV�DQG�JOXFRVH�PHWDEROLVP�GXULQJ�HXJO\FDHPLF�FODPSLQJ� $FWD�
HQGRFU�������������������

�� .ULHJVWHLQ�(�Y��+XPDQ�LQVXOLQ�DQG�K\SRJO\FDHPLD� /HWWHU��/DQFHW���� ����������
�� .ULHJVWHLQ�(�Y��=LOOHVVHQ�(��2UDO�QLFKW�PHKU�DXVUHLFKHQG�EHKDQGHOEDUHU�'LDEHWHV��

'LDEHWHV�XQG�6WRIIZHFKVHO�� 6XSSO����������������
�� .ULHJVWHLQ�(�Y��0HKU�:LVVHQ�I�U�7\S�,�'LDEHWLNHU��+UVJ��'HXWVFKHU�'LDEHWLNHU�%XQG�

.LUFKKHLP�9HUODJ�0DLQ]����$XIO��6�������������
�� .ULHJVWHLQ�(�Y��,QVXOLQ�7DEHOOH�;,�������'HU�$OOJHPHLQDU]W��������������������
�� .ULHJVWHLQ�(�Y��,QVXOLQ�7DEHOOH�;,,�������'LDEHWHV�XQG�6WRIIZHFKVHO������������"�"
�� -DNREHU�%��/LQJHQIHOVHU�7��*O�FN�+��0DDVVHQ�7��2YHUFDPS�'��5HQQ�:��(JJVWHLQ�0��

6\PSWRPV�RI�K\SRJO\FHPLD�± D FRPSDULVRQ��EHWZHHQ�SRUFLQH�DQG�KXPDQ�LQVXOLQ��.OLQ�
:RFKHQVFKU��������������������

�� 0LWUDNRX�$�5\DQ�&��9HQHPDQ�7��0RNDQ�0��-HQVVHQ�7��.LVV�,��'XUUDQW�-��&U\HU�3��
*HULFK�-��+LHUDUFK\�RI�JO\FHPLF�WKUHVKROGV�IRU�FRXQWHUUHJXODWRU\�KRPRQH�VHFUHWLRQ��
V\PSWRPV��DQG�FHUHEUDO�G\VIXQFWLRQ��$P�-�3K\VLRO���� �������(���(��

�� 3HWHUV�$��6FKZHLJHU�8��+XEROG�&��2OWPDQQV�.�0� &RQUDG�0��6FKXOWHV�%��%RUQ�-��)HKP�
+/� 7KH�VHOILVK�EUDLQ��FRPSHWLWLRQ�IRU�HQHUJ\�UHVRXUFHV��1HXURVFLHQFH�DQG�
%LREHKDYLRUDO�5HYLHZV������������������

�� 5LFKWHU�%��1HLVHV�*��
+XPDQ
�LQVXOLQ�YHUVXV�DQLPDO�LQVXOLQ�LQ�SHRSOH�ZLWK�GLDEHWHV�
PHOOLWXV� &RFKUDQH�UHYLHZ��SUHSDUHG�DQG�PDLQWDLQHG�E\�WKH�&RFKUDQH�&ROODERUDWLRQ�DQG�
SXEOLVKHG LQ�7KH�&RFKUDQH�/LEUDU\ ������,VVXH��

�� 5RWK�&��ODQGROW�+B3��$FKHUPDQQ�3��7HXVFKHU�$��%RUEpO\��+XPDQ�YHUVXV�SRUFLQH�LQVXOLQ�
LQ�SDWLHQWV�ZLWK�LQVXOLQ�GHSHQGHQW�GLDEHWHV�PHOOLWXV��GLIIHUHQFHV�LQ�VOHHS�DQG�VOHHS�((*�
GXULQJ�QHDU�QRUPRJO\FHPLD��6OHHS�����������������

�� 6DFKVH�*��0lVHU�(��)HGHUOLQ�.��/DQJ]HLWWKHUDSLH�PLW�+XPDQLQVXOLQ��'WVFK��0HG��:VFKU��
��� ��������������

�� 6FKDW]�+��1LHW]VFKPDQQ�8��%RWWHUPDQQ�3��.ULHJVWHLQ�(�Y��,QVXOLQWDEHOOH��������
*HVFKlIWVVWHOOH�GHU�'HXWVFKHQ�'LDEHWHV�*HVHOOVFKDIW��%RFKXP�����

�� 6FKLIIULQ�$��6XLVVD�6��3UHGLFWLQJ�QRFWXUQDO�+\SRJO\FHPLD�LQ�3DWLHQWV�ZLWK�7\SH�,�
GLDEHWHV�WUHDWHG�ZLWK�FRQWLQXRXV VXEFXWDQHRXV�LQVXOLQ�LQIXVLRQ��$P�-�0HG��� �������
���������

�� 6FKO�WHU�.-��$QGUp�-��(Q]PDQQ�)��.HUS�/��,QVXOLQ�UHFHSWRU�ELQGLQJ�LQ�SRUN�EUDLQ��
GLIIHUHQW�DIILQLWLHV�RI�SRUFLQH�DQG�KXPDQ�LQVXOLQ� +RUP�PHWDERO�5HV������������������

�� 6XPPDU\�%DVLV�RI�$SSURYDO�1'$��������3DJH��������
�� 6XPPDU\�%DVLV�RI�$SSURYDO 1'$��������3DJH���������
�� 7HXVFKHU�$��%DUEHUR�3��6XUHVNXPDUDQ�1��+LUVW�-��.LOQ�0��.LQJ�6�HW�DO���%HOODJLR�UHSRUW��

KWWS���ZZZ�SUR�WLHULVFKHV�
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��

LQVXOLQ�LQIR�FPV�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ��	,WHPLG � YRP�
����������

�� 7KH�'LDEHWHV�&RQWURO�DQG�&RPSOLFDWLRQV�7ULDO�5HVHDUFK�*URXS��7KH�HIIHFW�RI�LQWHQVLYH�
WUHDWPHQW�RI�GLDEHWHV�LQ�WKH�GHYHORSPHQW�DQG�SURJUHVVLRQ�RI�ORQJ�WHUP�FRPSOLFDWLRQV�LQ�
LQVXOLQ�GHSHQGHQW�GLDEHWHV�PHOOLWXV� 1(QJO�-�0HG���� ����������±���

�� 8�.��3URVSHFWLYH�'LDEHWHV�6WXG\��8.3'6��*URXS��,QWHQVLYH�EORRG�JOXFRVH�FRQWURO�ZLWK�
VXOSKRQ\OXUHDV�RU�LQVXOLQ�FRPSDUHG�ZLWK�FRQYHQWLRQDO�WUHDWPHQW�DQG�ULVN�RI�
FRPSOLFDWLRQV�LQ�SDWLHQWV�ZLWK�W\SH���GLDEHWHV �8.3'6�����/DQFHW���� ����������±���

�� :HGHPH\HU�+-��.ULHJVWHLQ�(�Y��(LQ�5LVLNR�GHV�+XPDQLQVXOLQV�� %HREDFKWXQJHQ�HLQHU�
JHlQGHUWHQ�+\SRJO\NlPLH�6\PSWRPDWLN�XQWHU�+XPDQLQVXOLQ��'HXWVFKHV�bU]WHEODWW����
��������������

�� :HLQJHV�.��(KUKDUGW�0��1HOO�*��(Q]PDQQ�)��3KDUPDFRG\QDPLFV�RI�KXPDQ�LQVXOLQ�
�UHFRPELQDQW�'1$��± UHJXODU��13+��DQG�PL[WXUHV�± REWDLQHG�E\�*HUULW]HQ�PHWKRG�LQ�
KHDOWK\�YROXQWHHUV��'LDEHWHV�&DUH � 6XSSO����������������

�� :+2��'LDEHWHV�PHOOLWXV�± 5HSRUW�RI�D�:+2�6WXG\�*URXS��7HFKQLFDO�5HSRUW�6HULHV�����
*HQI����������6HLWHQ����XQG���
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	Semilente MC 3
	Insulin SNC Berlin-Chemie      HPN U 100 dosisgleich (evtl. geringfügig langsamere und längere
	                                                                             Insulinwirkung aufgrund der höheren Konzentration
	   Insulin S Berlin-Chemie        A U 100 bei Nichterreichen der Zielwerte ppr. Je nach Ausmaß der
	                                                                             Abweichung reduzierte Dosis. Vorsichtiger Beginn ist z.B. 60 %
	Umstellungen von B-Insulin S Berlin-Chemie und B-Insulin SC Berlin-Chemie
	                                                                  HPN U 100    25 % der vorherigen
	                                                                                              Verzögerungsinsulin-Dosis
	                                                                   + HPI U 100 75 % der vorherigen
	                                                                                               Verzögerungsinsulin-Dosis
	                                                                    A U 100  20 % der vorherigen
	                                                                                           Verzögerungsinsulin-Dosis
	                                                                    + HPI U 100 80 % der vorherigen
	                                                                                                Verzögerungsinsulin Dosis


	Hypurin Porcine 30/70 Mix
	Blutzucker
	HPN U 100
	A U 100
	unter dem Zielbereich
	evtl. nach Mahlzeit
	nach der Mahlzeit
	im Zielbereich
	15’
	0’
	>  6,7
	> 120
	30’
	15’
	>  8,9
	> 160
	45’
	30’
	>  11,1
	> 200
	60’
	45’
	>  16,7
	> 300
	mindestens 60’
	60’

	Nüchtern und Präprandial
	2 Std. postprandial mit Zwischenmahlzeit

	Zeitpunkt

