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VHW]W��9LHOIDFK�ZLUG�EHI�UFKWHW��GHU�%HGDUI�DQ�%HWULHEVlU]WHQ�Z�UGH�
KLHUGXUFK�HUKHEOLFK� UHGX]LHUW��'LH�QHXH�0XVWHUZHLWHUELOGXQJVRUG�
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1DFK� ODQJZLHULJHQ�XQG�XPIDQJUHLFKHQ�9RUEHUHLWXQJHQ�KDEHQ�ZLU�GLH�HUVWH�$XÀDJH�GHU�
Ä3UDNWLVFKHQ�$UEHLWVPHGL]LQ³�DOV�GDV�9HUEDQGVRUJDQ�GHV�%XQGHVYHUEDQGHV�VHOEVWVWlQGL�
JHU�$UEHLWVPHGL]LQHU�XQG�IUHLEHUXÀLFKHU�%HWULHEVlU]WH�H�9����%V$I%�KHUDXVJHEHQ�N|QQHQ��
'HU�6FKZHUSXQNW�GLHVHU�)DFK]HLWVFKULIW�VROO�GLH�5HOHYDQ]�XQG�GLH�NRPSDNWH�,QIRUPDWLRQ�
I�U�GHQ�%HWULHEDU]W�EHL�VHLQHU�WlJOLFKHQ�DUEHLWVPHGL]LQLVFKHQ�7lWLJNHLW�VHLQ��'LH�$UWLNHO�GHU�
HUVWHQ�$XVJDEH�]HLJHQ��LQ�ZHOFKH�5LFKWXQJ�ZLU�PLW�Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³�ZROOHQ��6LH�
VLQG�HLQJHODGHQ��GLH�N�QIWLJHQ�,QKDOWH�DNWLY�PLW]XEHVWLPPHQ��

'LH�Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³�VROO�]XQlFKVW�YLHUWHOMlKUOLFK�HUVFKHLQHQ�XQG����(XUR�SUR�
+HIW�NRVWHQ��0LWJOLHGHU�GHV�%V$I%�HUKDOWHQ�VLH�RKQH�]XVlW]OLFKH�$ERQQHPHQWNRVWHQ��'LH�
PRGHUDWH�(UK|KXQJ�GHV�0LWJOLHGVEHLWUDJHV�DXI�GHU�OHW]WHQ�0LWJOLHGHUYHUVDPPOXQJ��MHW]W�
���¼�D�EHL�=XVHQGXQJ�GHU�5XQGVFKUHLEHQ�DQ�GLH�(�0DLO�$GUHVVH��HUP|JOLFKW�GLH�)LQDQ]LH�
UXQJ�GHU�)DFK]HLWVFKULIW�I�U�XQVHUH�0LWJOLHGHU��

:LU�VLQG�VHKU�JO�FNOLFK�GDU�EHU��DQHUNDQQWH�3HUV|QOLFKNHLWHQ��GLH�GXUFK�]DKOUHLFKH�LQWHU�
HVVDQWH�9HU|IIHQWOLFKXQJHQ�XQG�.RPPHQWDUH��]�%��DXFK�LP�$UEPHGQHW��DXIJHIDOOHQ�VLQG��
I�U�GLH�6FKULIWOHLWXQJ�]X�JHZLQQHQ��3ULY��'R]��'U��PHG��KDELO��$QGUHDV�0H\HU�)DOFNH�KDW�GLH�
9HUDQWZRUWXQJ� I�U�GHQ�DUEHLWVPHGL]LQLVFKHQ�%HUHLFK�XQG�'LSO��0LQ��6LOYHVWHU�6LHJPDQQ�
I�U�GLH�7KHPHQ�GHU�$UEHLWVVLFKHUKHLW��EHUQRPPHQ��

'LH�UHGDNWLRQHOOH�$UEHLW�DQ�GLHVHU�=HLWVFKULIW�ZLUG�GHQ�0LWJOLHGHUQ�GHV�ZLVVHQVFKDIWOLFKHQ�
%HLUDWV��6HLWH�����GXUFK�JHPHLQVDPHQ�=XJULII�DXI�HLQ�,QWUDQHW��06�6KDUH3RLQW�6HUYLFHV��
HUKHEOLFK�HUOHLFKWHUW��$XI�GLHVHU�:HEVHLWH�N|QQHQ�GLH�%HLUDWVPLWJOLHGHU�NRPPHQWLHUHQ�XQG�
NRUULJLHUHQ��'LH�'RNXPHQWH�EHLQKDOWHQ�DEHU�GLH�.RPPHQWDUH�XQG�%HULFKWLJXQJHQ�GHU�0LW�
DUEHLWHU��GLH�GLH�$UWLNHO�]XYRU�GXUFKJHVHKHQ�KDEHQ��'XUFK�GLHVHV�]HLWVSDUHQGH�2QOLQH�
YHUIDKUHQ��RKQH�0HKUIDFKNRUUHNWXU�GHUVHOEHQ�2UWKRJUD¿HIHKOHU��ZROOHQ�ZLU�GLH�9HU|IIHQWOL�
FKXQJ�LQWHUHVVDQWHU�$UWLNHO�VSlWHVWHQV�LQ�GHU��EHUQlFKVWHQ�$XVJDEH�HUP|JOLFKHQ���

,P�*HJHQVDW]�]X�DQGHUHQ�=HLWVFKULIWHQ�EHKlOW�GHU�$XWRU�VHLQH�9HUI�JXQJVJHZDOW��EHU�GHQ�
HLQJHUHLFKWHQ�$UWLNHO��'LHVHU�NDQQ�GDQQ�YROOVWlQGLJ�RGHU�DXV]XJVZHLVH�ZRDQGHUV�YHU|I�
IHQWOLFKW�ZHUGHQ��%HLVSLHOVZHLVH�3DSLHUH�PLW� ÄJRRG�SUDFWLFH³�N|QQHQ�DQ�6WXGHQWHQ�XQG�
EHL�5HIHUDWHQ�DXVJHJHEHQ�ZHUGHQ��'DV�$ERQQLHUHQ�YRQ�Ä3UDNWLVFKHU�$UEHLWVPHGL]LQ³��GHU�
.DXI�HLQ]HOQHU�$XVJDEHQ�RGHU�HLQ]HOQHU�$UWLNHO��LQ�3ULQWIRUP�RGHU�DOV�JHVFK�W]WH�3')�'D�
WHL��VROO��EHU�XQVHUHQ�:HEVKRS�ZZZ�3$�VKRS�W�RQOLQH�GH�HUP|JOLFKW�ZHUGHQ��

'LH�Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³�VROO�'HQNDQVW|�H�JHEHQ�XQG�'LVNXVVLRQHQ�DQUHJHQ��,P�
NROOHJLDOHQ�$XVWDXVFK�VROOHQ�QHXH�(UNHQQWQLVVH�LQ�GHU�$UEHLWVPHGL]LQ�HU|UWHUW�ZHUGHQ��%H�
UXIVSROLWLVFKH�7KHPHQ�VROOHQ�HEHQIDOOV�VDFKOLFK�GLVNXWLHUW�ZHUGHQ��:LU�IUHXHQ�XQV��ZHQQ�
XQV�$XWRUHQ� HPSIRKOHQ� RGHU�7KHPHQYRUVFKOlJH� XQWHUEUHLWHW�ZHUGHQ��1XW]HQ�6LH� KLHU�
I�U�XQVHUH� I�U�6LH� NRVWHQIUHLH�7HOHIRQQXPPHU�����������������XQVHUH�(�0DLO�$GUHVVH�
LQIR#EVDIE�GH�RGHU�XQVHUHU�Ä)RUPXODU³�XQWHU�GHP�%XWWRQ��)DFK]HLWVFKULIW!�DXI�XQVHUHU�
+RPHSDJH�ZZZ�SUDNWLVFKHDUEHLWVPHGL]LQ�GH��)�U�GDV�(LQUHLFKHQ�YRQ�$UWLNHOQ�VHQGHQ�ZLU�
,KQHQ�JHUQH�XQVHUH�XQNRPSOL]LHUWHQ�$XWRUHQHPSIHKOXQJHQ�]X��

'U��PHG��8ZH�5LFNHQ
9RUVLW]HQGHU�GHV�%V$I%�H�9�

(GLWRULDO
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=XVDW]EH]HLFKQXQJ�%HWULHEVPHGL]LQ����

I�U�YLHOH�-DKUH�XQYHU]LFKWEDU

YRQ�'U��PHG��8ZH�5LFNHQ

6HLW�$QIDQJ������HUP|JOLFKW�GLH�QHXH�8Q�
IDOOYHUK�WXQJVYRUVFKULIW�%*9�$���%HWULHEV�
lU]WH�XQG��)DFKNUlIWH�I�U�$UEHLWVVLFKHUKHLW��
.OHLQEHWULHEHQ� HLQH� DOWHUQDWLYH� %HWUHX�
XQJVIRUP�� %LVKHU� KDW� HLQ� JUR�HU� 7HLO� GHU�
��� JHZHUEOLFKHQ� %HUXIVJHQRVVHQVFKDIWHQ�
GLH� %*9� $�� XPJHVHW]W�� 9LHOIDFK� ZLUG� EH�
I�UFKWHW��GHU�%HGDUI�DQ�%HWULHEVlU]WHQ�Z�U�
GH�KLHUGXUFK�HUKHEOLFK�UHGX]LHUW��'LH�QHXH�
0XVWHUZHLWHUELOGXQJVRUGQXQJ� PDFKW� GHQ�
(UZHUE� GHU� =XVDW]EH]HLFKQXQJ� %HWULHEV�
PHGL]LQ� I�U�QLHGHUJHODVVHQH�bU]WH�GH� IDF�
WR�XQP|JOLFK�
�
(QGH������ODJ�GLH�=DKO�GHU�bU]WH�PLW�GHU�=X�
VDW]EH]HLFKQXQJ� %HWULHEVPHGL]LQ� EHL� �������
'LHVH�%HWULHEVlU]WH�VLQG�ELV�DXI�ZHQLJH�$XV�
QDKPHQ�)DFKlU]WH�I�U�$OOJHPHLQPHGL]LQ�RGHU�
,QQHUH�0HGL]LQ��0LW� LKUHP�]XVlW]OLFKHQ�)DFK�
ZLVVHQ� VWHOOHQ� VLH� HLQH� %HUHLFKHUXQJ� I�U� GLH�
$UEHLWVPHGL]LQ� GDU�� 'LH� *HELHWVEH]HLFKQXQJ�
$UEHLWVPHGL]LQ� WUXJHQ� ]X� GLHVHP� =HLWSXQNW�
������0HGL]LQHU��(LQ�7HLO�GHU�.ROOHJHQ�DXV�DO�
OHQ�*UXSSHQ� LVW� VLFKHUOLFK� DXV�$OWHUVJU�QGHQ�
QLFKW�PHKU� WlWLJ��(LQLJH��GLH�]XQlFKVW�GLH�=X�
VDW]EH]HLFKQXQJ�WUXJHQ��KDEHQ�]ZLVFKHQ]HLW�
OLFK� ]XVlW]OLFK� GLH� )DFKDU]WTXDOL¿NDWLRQ� $U�
EHLWVPHGL]LQ�HUODQJW��

6HLW�GHP����-DQXDU������G�UIHQ�9RUVRUJHXQ�
WHUVXFKXQJHQ� QDFK� *HIDKUVWRII9�� %LRVWRII9�
XQG�*HQ769�QXU�QRFK�YRQ�bU]WHQ�PLW�GHU�*H�
ELHWVEH]HLFKQXQJ�$UEHLWVPHGL]LQ�RGHU�GHU�=X�
VDW]EH]HLFKQXQJ� %HWULHEVPHGL]LQ� GXUFKJH�
I�KUW�ZHUGHQ��(LQH�hEHUJDQJVUHJHOXQJ�LVW�ELV�
KHU�QLFKW�YRUJHVHKHQ��1RWZHQGLJH�.RRSHUDWLR�
QHQ�]ZLVFKHQ�$UEHLWVPHGL]LQHUQ�XQG�%HWULHEV�
lU]WHQ�DXI�GHU�HLQHQ�6HLWH�XQG�]�%��3XOPRQR�
ORJHQ�� 5DGLRORJHQ�� 'HUPDWRORJHQ� XQG� +12�
bU]WHQ�DXI�GHU�DQGHUHQ�6HLWH�ODVVHQ�VLFK�QLFKW�
UHFKW]HLWLJ� XPVHW]HQ�� 9LHOH� 6SH]LDOLVWHQ� ZLV�
VHQ�QRFK�QLFKW��GDVV�LKUHU�EHIULVWHWHQ�(UPlFK�
WLJXQJ�]X�-DKUHVEHJLQQ�GLH�JHVHW]OLFKH�*UXQG�
ODJH� HQW]RJHQ� ZXUGH�� 'XUFK� GHQ� IHKOHQGHQ�
%HVWDQGVVFKXW]�VLQG� LP�*HJHQVDW]�]X�DQGH�
UHQ� MXULVWLVFKHQ�1HXHUXQJHQ� WHLOZHLVH�VR]LDOH�
+lUWHQ�DXIJHWUHWHQ��
'LH�0|JOLFKNHLW�� VLFK� DOV� EHUHLWV� QLHGHUJHODV�
VHQHU�$U]W� LQ�GHU�$UEHLWV��E]Z��%HWULHEVPHGL�
]LQ�EHUXÀLFK�]X�TXDOL¿]LHUHQ�XQG�HQWVSUHFKHQG�

WlWLJ�]X�ZHUGHQ��EHVWHKW�QDFK�GHU�QHXHQ�0XV�
WHUZHLWHUELOGXQJVRUGQXQJ�GH�IDFWR�QLFKW�PHKU��
=XP�-DKUHVHQGH������ZDUHQ�QXU��������GHU�
/HLVWXQJVHUEULQJHU� bU]WH� PLW� GHU� *HELHWVEH�
]HLFKQXQJ�$UEHLWVPHGL]LQ�
%HL� GHU� DUEHLWVPHGL]LQLVFKHQ� %HWUHXXQJ� YRQ�
.OHLQEHWULHEHQ�KDEHQ�ELVKHU�HLQ�'ULWWHO�GHU�JH�
ZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDIWHQ�GLH�QHXH�
8QIDOOYHUK�WXQJVYRUVFKULIW� %*9� $�� XPJH�
VHW]W��%LV�]XP�-DKUHVHQGH�UHFKQHW�PDQ�GDPLW��
GDVV� DOOH� JHZHUEOLFKHQ� %*V� GLH� 8PVHW]XQJ�

YROOVWlQGLJ� DEVFKOLH�HQ��'LH� 3ÀLFKWEHWUHXXQJ�
GXUFK�HLQHQ�%HWULHEVDU]W�NDQQ�EHL�ZHQLJHU�DOV�
���0LWDUEHLWHUQ� HQWIDOOHQ��+LHU�PX�� GLH� UHDOH�
%HWULHEVJU|�HQIHVWOHJXQJ� GHU� MHZHLOLJHQ� %*�
EHDFKWHW�ZHUGHQ��'HU�$XIZDQG�I�U�GHQ�HLQ]HO�
QHQ�8QWHUQHKPHU��I�U�GLH�RIW�HUIRUGHUOLFKH�SHU�
V|QOLFKH�7HLOQDKPH� DQ�0RWLYDWLRQV��� ,QIRUPD�
WLRQV�� XQG� )RUWELOGXQJVPD�QDKPHQ� XQG� DQ�
GHUHQ�9RUDXVVHW]XQJHQ�I�U�GLH�DOWHUQDWLYH�%H�
WUHXXQJ��LVW�MH�QDFK�%*�HUKHEOLFK�

'HU�$QWHLO�GHU�9ROO]HLWDUEHLWHU�LQ�GHQ�REHQ�JH�
QDQQWHQ�.OHLQEHWULHEHQ�EHWUXJ���������������
(V� OlVVW� VLFK� JHJHQZlUWLJ� VFKOHFKW� DEVFKlW�
]HQ��ZLH� JUR�� GHU�$QWHLO� GHU� ELVKHU� UHJHOPl�
�LJ� DUEHLWVPHGL]LQLVFK� EHWUHXWHQ� 0LWDUEHLWHU�
YRQ�GLHVHQ�������VHLQ�ZLUG��EHL�GHQHQ�GHU�8Q�
WHUQHKPHU�GLH�$OWHUQDWLYH�DQVWDWW�GHU�5HJHOEH�
WUHXXQJ�ZlKOW��%HL�DOOHQ�.OHLQEHWULHEHQ�PLW�DO�
WHUQDWLYHU�%HWUHXXQJ�EOHLEHQ�]XQlFKVW�HLQPDO�
GLH�*UXQGEHWUHXXQJ�PLW�GHP�%HWULHEVDU]W�XQG�
GLH�DQODVVEH]RJHQH�%HWUHXXQJ��PLW�LKUHQ�KlX�
¿JHQ�$QOlVVHQ��'DU�EHU�KLQDXV�VROOHQ�GLH�8Q�
WHUQHKPHU�LQ�GHU�DOWHUQDWLYHQ�%HWUHXXQJ�GXUFK�
%HWULHEVlU]WH��PLW�(UIDKUXQJ�LQ�GHU�%HWUHXXQJ�
YRQ�.OHLQEHWULHEHQ����JHVFKXOW�ZHUGHQ��'LHVHV�
6]HQDULR�JLOW�]XQlFKVW�QXU�I�U�GLH�JHZHUEOLFKHQ�
%HUXIVJHQRVVHQVFKDIWHQ��

'HU� DNWXHOO� YRUJHVHKHQH� 9HU]LFKW� DXI� GLH� DU�
EHLWVPHGL]LQLVFKH� 4XDOL¿]LHUXQJ� EHUHLWV� QLH�
GHUJHODVVHQHU� bU]WH�PDJ� LQ� GHQ� HUVWHQ� -DK�
UHQ�GXUFK�ZHQLJHU�EHWULHEVlU]WOLFKH�$XIJDEHQ�
NRPSHQVLHUW� ZHUGHQ�� 1DFK� HLQLJHQ� -DKUHQ�
ZHUGHQ� ZLU� GXUFK� GLH� GHPRJUDSKLVFKH� (QW�
ZLFNOXQJ��YHUPXWOLFK�ZLHGHU�HLQHQ�$UEHLWVPH�
GL]LQHUPDQJHO�KDEHQ�

(V� LVW� ]ZHLIHOKDIW��RE�VLFK�EHL�GHU�HLQVHLWLJHQ�
$XVULFKWXQJ� ]XU�4XDOL¿NDWLRQ� GXUFK�ZHLWHUELO�

GXQJVHUPlFKWLJWH�bU]WH�GHU�%HGDUI�DQ�]XN�QI�
WLJHQ�$UEHLWVPHGL]LQHUQ�GHFNHQ� OlVVW��/DVVHQ�
VLFK� LQQHUKDOE�ZHQLJHU� -DKUH� JHQ�JHQG� LQWH�
UHVVLHUWH�bU]WH� I�U� HLQH�:HLWHUELOGXQJ� LP�$Q�
JHVWHOOWHQYHUKlOWQLV��ELVKHU�������PLW�GHU�*H�
ELHWVEH]HLFKQXQJ�$UEHLWVPHGL]LQ��PRWLYLHUHQ"�
1DFK�GHQ�6WDWLVWLNHQ�GHU�%XQGHVlU]WHNDPPHU�
EOHLEW�GLH�=DKO�GHU�bU]WH�PLW�*HELHWVEH]HLFK�
QXQJ� RGHU� =XVDW]EH]HLFKQXQJ� �EHU� GLH� -DK�
UH�UHODWLY�NRQVWDQW��$XFK�GHU�$QWHLO�GLHVHU�EHL�
GHQ�*UXSSHQ� ]XHLQDQGHU� KDW� VLFK� NDXP� YHU�
lQGHUW��1DFK�GHU�)DFKDU]WDQHUNHQQXQJ�EHVWH�
KHQ�ZHQLJH�0|JOLFKNHLWHQ�DOV�VHOEVWVWlQGLJHU�
$UEHLWVPHGL]LQHU�VHLQH�'LHQVWOHLVWXQJHQ�DQ]X�
ELHWHQ�RGHU�HLQHQ�DUEHLWVPHGL]LQLVFKHQ�'LHQVW�
]X�JU�QGHQ��*LEW�HV�JHQ�JHQG�JHHLJQHWH�:HL�
WHUELOGHU�� GLH� GLH�.ULWHULHQ� GHU� QHXHQ�0XVWHU�
ZHLWHUELOGXQJVRUGQXQJ� HUI�OOHQ"� :HJHQ� GHU�
hEHUDOWHUXQJ�GHU�$UEHLWV��XQG�%HWULHEVPHGL]L�
QHU�P�VVHQ�RKQHKLQ�HUKHEOLFK�JU|�HUH�.DSD�
]LWlWHQ�JHVFKDIIHQ�ZHUGHQ�

'XUFK� GLH� QHXH� *HIDKUVWRII9�� GLH� QHXH� %LR�
VWRII9�XQG�GLH�QHXH�*HQ769�VWHKHQ�VHLW�$Q�
IDQJ�GLHVHQ�-DKUHV���������GHU�/HLVWXQJVHU�
EULQJHU�QLFKW�PHKU�LP�JOHLFKHQ�0D�H�]XU�9HU�
I�JXQJ��'HU�JU|�WH�$QWHLO�ZXUGH�GXUFK�������
Ä%HWULHEVlU]WH³����������JHVWHOOW��+LHU�ZLUG�HV�
PLW�GHU�DNWXHOOHQ�:HLWHUELOGXQJVRUGQXQJ�QLFKW�

ª�(6�,67�=:(,)(/+$)7��2%�6,&+�%(,�'(5�(,16(,7,*(1�$865,&+781*�=85�
48$/,),.$7,21�'85&+�:(,7(5%,/'81*6(50b&+7,*7(�b5=7(�'(5�%('$5)�

$1�=8.h1)7,*(1�$5%(,760(',=,1(51�'(&.(1�/b667��©
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JHQ�JHQG�1DFKZXFKV�JHEHQ��+|FKVWHQV������
�� ZHLWHUELOGXQJVHUPlFKWLJWH� $UEHLWVPHGL]L�
QHU�N|QQHQ�QLFKW�GHQ�VHKU�JUR�HQ�%HGDUI�DQ�
1DFKZXFKVPHGL]LQHUQ�DXVELOGHQ����

(V� JLEW� %HI�UZRUWHU� GHU� 9ROO]HLWDUEHLWVPHGL�
]LQ�� GLH� GLH� DUEHLWVPHGL]LQLVFKH� 4XDOL¿NDWL�
RQ� GHU� ÄDXWRGLGDNWLVFK� ZHLWHUJHELOGHWHQ³� %H�
WULHEVPHGL]LQHU�LQ�)UDJH�VWHOOHQ��'LH�9HUWUHWHU�
GLHVHU�7KHVH�VLQG�ELVKHU�HLQH�ZLVVHQVFKDIWOL�
FKH� (YDOXDWLRQ� LKUHU� 0XWPD�XQJHQ� VFKXOGLJ�
JHEOLHEHQ��'LH�EHWULHEVPHGL]LQLVFKH�7lWLJNHLW�
QHEHQ�HLQHP�+DXSWHUZHUE�LQ�HLQHU�3UD[LV�ZLUG�
DOV�.RQNXUUHQ]VLWXDWLRQ�DXIJHIDVVW��

3UD[LVLQKDEHU�PLW� DUEHLWVPHGL]LQLVFKHU� 7lWLJ�
NHLW� HUZHUEHQ� ]HUWL¿]LHUWH� )RUWELOGXQJVSXQN�
WH� LQ� Ä4XDOLWlWV]LUNHOQ�$UEHLWVPHGL]LQ³�� ,Q�GLH�
VHQ�4XDOLWlWV]LUNHOQ�ZHUGHQ�XQWHUHLQDQGHU�DU�
EHLWVPHGL]LQLVFKH�6DFKYHUKDOWH�GLVNXWLHUW�XQG�
HU|UWHUW�� 'LH� 0LWJOLHGHU� GHV� %V$I%� ]HLFKQHQ�
VLFK��VHLW�LKUHU�*U�QGXQJ�HLQHU�$UEHLWVJHPHLQ�
VFKDIW�YRU�]HKQ�-DKUHQ��GXUFK�GLH�JUR�H�$I¿�
QLWlW� ]XP� ,QWHUQHW�� UHJHP�(PDLOYHUNHKU�� 1XW�
]XQJ�YRQ�$UEHLWVPHGL]LQIRUHQ�XQG�%LOGXQJ�YRQ�
$UEHLWVNUHLVHQ�DXV��:LU�ZDUHQ�QLHPDOV�(LQ]HO�
NlPSIHU��

(V� VROOWH� GLH� REVWUXLHUHQGH� ODQJIULVWLJH�7lWLJ�
NHLW� LP�$QJHVWHOOWHQYHUKlOWQLV� EHL� HLQHP�ZHL�
WHUELOGXQJVHUPlFKWLJWHQ�$UEHLWVPHGL]LQHU� DE�
JHVFKDIIW� ZHUGHQ�� XP� GHQ� LQ� HLQLJHQ� -DKUHQ�
GURKHQGH� %HWULHEVlU]WHPDQJHO�� DE]XPLOGHUQ�
RGHU� ]X� YHUKLQGHUQ�� (LQH� :HLWHUELOGXQJVRUG�
QXQJ�� GLH� HV� QLHGHUJHODVVHQHQ� )DFKlU]WHQ�
DQGHUHU� )DFKJHELHWH� �]�%�� $OOJHPHLQPHGL]LQ�
XQG�RGHU� ,QQHUH� 0HGL]LQ�� XQP|JOLFK� PDFKW��
GLH�=XVDW]EH]HLFKQXQJ�%HWULHEVPHGL]LQ�]X�HU�
ZHUEHQ��ZLUG�FD��]ZHL�'ULWWHO�GHV�SRWHQWLHOOHQ�
1DFKZXFKVHV� DQ� GLHVHU� EHUXÀLFKHQ�7lWLJNHLW�

KLQGHUQ��'LH�1RWZHQGLJNHLW��LQ�HLQLJHQ�-DKUHQ�
HUQHXW� bU]WH� I�U� DUEHLWVPHGL]LQLVFKH� 'LHQVW�
OHLVWXQJHQ�PLW�JHULQJHUHU�VSH]L¿VFKHU�4XDOL¿�
NDWLRQ� ]X� UHNUXWLHUHQ�� EOLHEH� XQDXVZHLFKOLFK��
'HP�$QVHKHQ�GHU�%HWULHEVPHGL]LQ�$UEHLWVPH�
GL]LQ�Z�UGH�LQVJHVDPW�JHVFKDGHW�

'LH� 4XDOLWlW� GHU� IDFKOLFKHQ� .RPSHWHQ]� DO�
OHU� DUEHLWVPHGL]LQLVFK� WlWLJHQ�bU]WH� �*HELHWV�
EH]HLFKQXQJ� RGHU� =XVDW]EH]HLFKQXQJ�� VROOWH�
GDQQ�ZLVVHQVFKDIWOLFK�HYDOXLHUW�ZHUGHQ��1RFK�
UHOHYDQWHU�LVW�GLH�hEHUSU�IXQJ�GHU�6WUXNWXUSUR�
]HVV�� XQG� (UJHEQLVTXDOLWlW� GHU� YRP�$QELHWHU�
GXUFKJHI�KUWHQ� DUEHLWVPHGL]LQLVFKHQ� 'LHQVW�
OHLVWXQJHQ�� +LHU� N|QQWH� GXUFK� HLQH� HLJHQYHU�
DQWZRUWOLFKH�6SH]LDOLVLHUXQJ�DXI�%HUHLFKH�PLW�
VHKU�JXWHP�)DFKZLVVHQ�XQG�JXWHU�DSSDUDWLYHU�
$XVVWDWWXQJ� HLQH� KRKH�4XDOLWlW� GHU� GXUFKJH�
I�KUWHQ� DUEHLWVPHGL]LQLVFKHQ� 7lWLJNHLWHQ� HU�
]LHOW�ZHUGHQ��'LHV�JLOW�VRZRKO�I�U�]XVlW]OLFK�DQ�
GHU� PHGL]LQLVFKHQ� *UXQGYHUVRUJXQJ� WHLOQHK�
PHQGH� 3UD[LVLQKDEHU� DOV� DXFK� I�U� DQJHVWHOO�
WH�$UEHLWVPHGL]LQHU��]�%��-DKU]HKQWH�LQ�HLQHP�
:DO]ZHUN��� .RRSHUDWLRQHQ� PLW� 6SH]LDOLVWHQ�
LQ� DQGHUHQ� )DFKJHELHWHQ� �JHUDGH� MHW]W� QDFK�
:HJIDOO�GHU�(UPlFKWLJXQJHQ��ZLH�]�%��GHU�5D�
GLRORJLH��GHU�3XOPRQRORJLH��GHU�'HUPDWRORJLH�
XQG� /DERUFKHPLH� �%LRPRQLWRULQJ�� ZLUG� QRW�
ZHQGLJHU�GHQQ�MH��
�

BBBBBBBBBBBBBBB
�� 'U�� PHG��$QQHJUHW� 6FKRHOOHU�� %XQGHVlU]WH�
NDPPHU��'HXWVFKHV�bU]WHEODWW��-J�������+HIW����
����-DQXDU�����
��6LHKH��

�� 6LHKH� ��� Ä$UEHLWVPHGL]LQ³� ������ YRQ� Ä*H�
VDPW]DKO³��������HQWVSULFKW�������

��'LSO��,QJ��*HUKDUG�6WURWKRWWH��$EWHLOXQJVOHLWHU�
GHU� %HUXIVJHQRVVHQVFKDIWOLFKHQ� =HQWUDOH� I�U�
6LFKHUKHLW� XQG�*HVXQGKHLW� �%*=��� +DXSWYHU�
EDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDI�
WHQ��5HIHUDW�DXI�GHP�%HWULHEVlU]WHWDJ��
����������9ROODUEHLWHU�LQ�%HWULHEHQ�PLW�����0$�
SOXV� ���������� LQ� %HWULHEHQ�PLW� ������0$�  �
�����������0$�
'LH� *HVDPW]DKO� GHU� 9ROODUEHLWHU� ZXUGH� PLW�
����������� DQJHJHEHQ�� ����������� VLQG� HLQ�
$QWHLO�YRQ��������

��]�%��%*�&KHPLH�±�KLHU�Z�UGH�VLFK�HLQH�=X�
VDPPHQDUEHLW�PLW�GHP�%V$I%�DQELHWHQ�

�KWWS���ZZZ�EXQGHVDHU]WHNDPPHU�GH�����
�������������������KWPO���6WDWLVWLN�GHU�%XQ�
GHVlU]WHNDPPHU�]XU�$U]W]DKOHQWZLFNOXQJ�YRQ�
(QGH�����

��6LHKH����)DFKNXQGH�$EV����XQG�$EV����HUJD�
EHQ�����SOXV�����HUPlFKWLJWH�bU]WH��'LH�6XP�
PH�������HQWVSULFKW�������

��/|VXQJVYRUVFKOlJH�I�U�GLHVHV�'LOHPPD�VRO�
OHQ� HLQHP� ZHLWHUHQ� $UWLNHO� YRUEHKDOWHQ� EOHL�
EHQ�

�� 'U�� UHU�� SRO�� 7KRPDV�.RSHWVFK�� %XQGHVlU]�
WHNDPPHU��'HXWVFKHV�bU]WHEODWW��-J�������+HIW�
��������0lU]�������]XP�DOOJHPHLQ�GURKHQGHQ�
bU]WHPDQJHO

'U��PHG��8ZH�5LFNHQ
GU�ULFNHQ#EVDIEHY�GH

$�1�=�(�,�*�(
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-lKUOLFK� YHUVWHUEHQ� LQ� GHU� %XQGHVUHSXE�
OLN�'HXWVFKODQG�QDFK�GHQ�=DKOHQ�GHV�6WD�
WLVWLVFKHQ� %XQGHVDPWHV� FD�� ������ 0HQ�
VFKHQ� DQ�GHQ�)ROJHQ� HLQHV�+HU]LQIDUNWHV��
%HL� %HU�FNVLFKWLJXQJ� DOOHU� 0HOGXQJHQ� HL�
QHU� 7RGHVXUVDFKH� GLH� LP� .UHLVODXIV\VWHP�
EHJU�QGHW�LVW��VLQG�VRJDU�PHKU�DOV��������
2SIHU�]X�EHNODJHQ�

)�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�ZLUG�GD�
YRQ� DXVJHJDQJHQ�� GDVV� UHDOLVWLVFKHU� :HL�
VH�ELV�]X���������0HQVFKHQ� MHGHV�-DKU�GHQ�
SO|W]OLFKHQ�+HU]WRG�PLW�.DPPHUÀLPPHUQ�XQG�
+HU]VWLOOVWDQG�YHUVWHUEHQ��(LQHU�JUR�HQ�$Q]DKO�
YRQ�7RGHVRSIHUQ�KlWWH�JHKROIHQ�ZHUGHQ�N|Q�
QHQ�� ZHQQ� ]HLWQDK� HLQIDFKH�0D�QDKPHQ� HU�
JULIIHQ�ZRUGHQ�ZlUHQ��6SlWHVWHQV�VHLW�GHU�9HU�
|IIHQWOLFKXQJ� YRQ� &XPPLQV� LP� -DKU� ����� LVW�
GLHVHU�=XVDPPHQKDQJ�EHNDQQW�

/HLGHU� LVW� GHU� =HLWUDXP� ELV� ]XU� QRWlU]WOLFKHQ�
%HKDQGOXQJ�YRQ�$ODUPLHUXQJVZHJ��:LWWHUXQJ��
(LQVDW]RUW�XQG�ZHLWHUHQ�8PVWlQGHQ�DEKlQJLJ��
VR�GDVV�KlX¿J�I�U�GLH�HUIROJUHLFKH�%HKDQGOXQJ�
GHV�.DPPHUÀLPPHUQV�]XYLHO�=HLW�YHUJHKW�
$XV� GLHVHP� *UXQGH� ZXUGHQ� GLH� (PSIHKOXQ�
JHQ� GHU� LQWHUQDWLRQDOHQ� :LHGHUEHOHEXQJV�

JHVHOOVFKDIWHQ� DXI� GHU� ,/&25�.RQIHUHQ]� �,Q�
WHUQDWLRQDO� /LDLVRQ� RQ�5HVXVFLWDWLRQ�� LP� -DKU�
�����EH]�JOLFK�GHU�5HDQLPDWLRQ�EHL�.DPPHU�
ÀLPPHUQ�JHlQGHUW��,QWHUQDWLRQDO�ZLUG�GLH�'H¿�
EULOODWLRQ�DXFK�GXUFK�QLFKW�lU]WOLFKH�(UVWKHOIHU�
JHIRUGHUW��
+LHU]X� EHQ|WLJWH� PRGHUQH� DXWRPDWLVFKH� 'H�
¿EULOODWRUHQ� �$('�� VLQG� LQ� GHU� /DJH�� DXI� GHU�
%DVLV� YRQ� PHKUHUHQ� 7DXVHQG� JHVSHLFKHUWHQ�

(.*CV��PLW�HLQHU�6SH]L¿WlW�YRQ�QDKH]X������
QLFKW� ]X� GH¿EULOOLHUHQGH�+HU]UK\WKPHQ� ]X� HU�
NHQQHQ�� %HL� GHP� ]X� GH¿EULOOLHUHQGHQ� +HU]�
UK\WKPXV�.DPPHUÀLPPHUQ� LVW�GLH�6HQVLWLYLWlW�
lKQOLFK�KRFK��
'D� GLHVH� $('�*HUlWH� GLH� +HU]UK\WKPXVVW|�
UXQJ�HUNHQQHQ�XQG�VHOEVWVWlQGLJ�GLH�HPSIRK�
OHQH�7KHUDSLH�YRUVFKODJHQ��HUKlOW�GHU�$QZHQ�
GHU� YRQ� GHP�*HUlW� HLQH� JHVSURFKHQH�+DQG�
OXQJVDQZHLVXQJ��'HU�$QZHQGHU�LVW�LQ�GHU�/DJH��

RKQH�JHQDXH�NDUGLRORJLVFKH�RGHU�QRWIDOOPHGL�
]LQLVFKH�.HQQWQLVVH�IU�K]HLWLJ�GLH��EHUOHEHQV�
ZLFKWLJH� 7KHUDSLH� GHP� 3DWLHQWHQ� ]X� JHZlK�
UHQ�
:lKUHQG�LQ�GHQ�86$�SHU�*HVHW]������1RYHP�
EHU�������&DUGLDF�$UUHVW�6XUYLYDO�$FW�
YHUPHKUW�$('�*HUlWH�LP�|IIHQWOLFKHQ�5DXP�LQ�

VWDOOLHUW�ZHUGHQ��I�KUW�GLHVH�YLHOYHUVSUHFKHQGH��
QHXH�WHFKQLVFKH�0|JOLFKNHLW�LQ�GHU�%XQGHVUH�
SXEOLN�HKHU�HLQ�Ä6FKDWWHQGDVHLQ³��
,Q� HLQHU� 6WXGLH�� GLH� LQ� ��� NDQDGLVFKHQ�6WlG�
WHQ�GXUFKJHI�KUW�ZXUGH��ZXUGH�GLH�(IIHNWLYLWlW�
GHU� 'H¿EULOODWLRQ� GXUFK� (UVWKHOIHU� XQWHUVXFKW��
'LH�6WXGLH�XPIDVVW������3DWLHQWHQ�PLW�HLQHP�
+HU]VWLOOVWDQG� DX�HUKDOE� YRQ� .OLQLNHQ�� ,Q� GHU�
*UXSSH� Ä)U�KGH¿EULOODWLRQ³� ZXUGHQ� ����� 3D�
WLHQWHQ�YHUVRUJW��ZlKUHQG������3DWLHQWHQ�PLW�
GHP� $&/6� �� %HKDQGOXQJVUHJLPH� EHKDQGHOW�
ZXUGHQ��'LH� Ä3DUDPHGLFV³�ZDUHQ�KLHU� LQ�HLQH�
VWDQGDUGLVLHUWH� %HKDQGOXQJ�� LQNOXVLYH� HQGR�
WUDFKHDOHU� ,QWXEDWLRQ� XQG� LQWUDYHQ|VHU�$SSOL�
NDWLRQ� YRQ� 0HGLNDPHQWHQ�� XQWHUZLHVHQ�� 'LH�
(UIROJVTXRWH� EH]RJHQ� DXI� GLH� .UDQNHQKDXV�
HQWODVVXQJ� XQWHUVFKLHG� VLFK� QLFKW� VLJQL¿NDQW�
����������
'LH�$XWRUHQ�]LHKHQ�GDKHU�GHQ�6FKOXVV��GDVV�
GLH�6XPPH�DOOHU�$&/6�0D�QDKPHQ�GLH�hEHU�
OHEHQVUDWH�LP�9HUJOHLFK�]X�HLQHP�6\VWHP�PLW�
)U�KGH¿EULOODWLRQ�QLFKW�VWHLJHUQ�NDQQ��%HL�ZHL�
WHUHQ�3ODQXQJHQ�VROOWH�GHU�+HU]�/XQJHQ�:LH�
GHUEHOHEXQJ� LQNOXVLYH� /DLHQGH¿EULOODWLRQ� HLQH�
KRKH�3ULRULWlW�HLQJHUlXPW�ZHUGHQ���
'LH�KRKH�3ULRULWlW�GHU�+HU]�/XQJHQ�:LHGHUEH�
OHEXQJ�PLW�GHU��$('��'H¿EULOODWLRQ�NDQQ�P��(��
RKQH�$EVWULFKH�DXI�GLH�KLHVLJH�6LWXDWLRQ��EHU�
WUDJHQ�ZHUGHQ�� VR�GDVV�ZLU� �KRIIHQWOLFK�� HLQH�
GHXWOLFKH�=XQDKPH�GHU�$('�*HUlWH�XQG�GDU�
DXV�UHVXOWLHUHQG�HLQH�EHVVHUH�hEHUOHEHQVUDWH�
EHL�.DPPHUÀLPPHUQ�KDEHQ�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�EHLP�$XWRU�
6YHQ�3��$XJXVWLQ
6YHQ�$XJXVWLQ#JP[�GH

$PHULFDQ� +HDUW� $VVRFLDWLRQ�� $&/6� 3URYLGHU�
0DQXDO��&XPPLQV��52��HW��$O������
&XPPLQV��52��HW��DO��$QQDOV�(PHUJ�0HG�������
��������������
&XPPLQV�52��HW��DO��$XWRPDWLF�H[WHUQDO�GH¿�
EULOODWRUV�XVHG�E\�HPHUJHQF\�PHGLFDO� WHFKQL�
FLDQV�� D� FRQWUROOHG� FOLQLFDO� WULDO�� -$0$�� ������
������������
6WLHOO�� ,�*��� HW�� DO�� IRU� WKH�2QWDULR� 3UHKRVSLWDO�
$GYDQFHG�/LIH�6XSSRUW�6WXG\�*URXS�
1(-0���������������������$GYDQFHG�&DUGLDF�
/LIH�6XSSRUW�LQ�2XW�RI�+RVSLWDO�&DUGLDF�$UUHVW

���� ���� ���� ����

.UHLVODXIV\VWHP ������ ������ ������ ������

+HU]LQIDUNW ����� ����� ����� �����

)U�KGH¿EULOODWLRQ��1HXH�7HFKQLNHQ

HUP|JOLFKHQ�ZLUNVDPH�+LOIH

YRQ�6YHQ�3��$XJXVWLQ
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���(LQOHLWXQJ
�
3HUVRQHQ��GLH�LP�PHGL]LQLVFKHQ�%HUHLFK�DUEHL�
WHQ�� KDEHQ� QDWXUJHPl�� HLQ� HUK|KWHV� 5LVLNR��
PLW�7UlJHUQ�YRQ�,QIHNWLRQVHUUHJHUQ�LQ�.RQWDNW�
]X� NRPPHQ�� 'XUFK� GHQ� YHUEUHLWHWHQ� (LQVDW]�
LQYDVLYHU�0HWKRGHQ�LQ�GHU�.UDQNHQSÀHJH�XQG�
%HKDQGOXQJ�±�GDV�6SHNWUXP�UHLFKW�YRQ�GHU�LQ�
WUDPXVNXOlUHQ� ,QMHNWLRQ� XQG� GHU� %OXWHQWQDK�
PH�ELV�KLQ�]XU�+HU]��RGHU�/HEHUWUDQVSODQWDWL�
RQ�±�EHVWHKW�EHL�GLHVHQ�7lWLJNHLWHQ�DXFK�GLH�
0|JOLFKNHLW��PLW�GXUFK�%OXW��EHUWUDJEDUHQ�(U�
UHJHUQ�LQ�.RQWDNW�]X�NRPPHQ�XQG�VLFK�PLW�VRO�
FKHQ� (UUHJHUQ� ]X� LQ¿]LHUHQ�� 8PJHNHKUW� N|Q�
QHQ�$QJHK|ULJH�PHGL]LQLVFKHU�%HUXIH��GLH�VLFK�
EHUXÀLFK� RGHU� DX�HUEHUXÀLFK� LQ¿]LHUW� KDEHQ�
XQG�FKURQLVFK�DQVWHFNXQJVIlKLJ�EOHLEHQ��GLH�
VH�,QIHNWLRQ�DXI�GLH�3DWLHQWHQ��EHUWUDJHQ��(LQL�
JH�GHU�KLHU�LQ�%H]XJ�DXI�FKURQLVFKH�9LUXVLQIHN�
WLRQHQ�EHKDQGHOWHQ�)UDJHQ�KDEHQ�QHXH�RGHU�
YHUJOHLFKEDUH� %HGHXWXQJ� LP� =XVDPPHQKDQJ�
PLW� )lOOHQ� SHUVLVWLHUHQGHU� 065$�%HVLHGOXQJ�
EHL�PHGL]LQLVFKHP�3HUVRQDO�HUKDOWHQ��
�
���+lX¿JNHLW�XQG�*HIlKUGXQJVSRWHQWLDO�EH�
UXÀLFKHU�([SRVLWLRQHQ

$XFK�ZHQQ�PDQ�VLFK�EHL�GHU�%HWUDFKWXQJ�GHU�
+lX¿JNHLW� EHUXÀLFK� EHGLQJWHU� ([SRVLWLRQHQ�
JHJHQ�EHU� ,QIHNWLRQVHUUHJHUQ� DXI� EOXW�EHU�
WUDJHQH� (UUHJHU� ZLH� +HSDWLWLV� %� �+%9��� +H�
SDWLWLV�&� �+&9�� XQG�+XPDQHV� ,PPXQVFKZl�
FKH�9LUXV��+,9��NRQ]HQWULHUW�XQG�VLFK�DXI�.RQ�
WDNW� SRWHQ]LHOO� LQIHNWL|VHU� .|USHUÀ�VVLJNHLWHQ�
PLW�6FKOHLPKlXWHQ�XQG�DXI� SHUNXWDQH�9HUOHW�
]XQJHQ�EHVFKUlQNW��EOHLEW�HV�VFKZLHULJ��$QJD�
EHQ�]XU�+lX¿JNHLW�GHUDUWLJHU�([SRVLWLRQHQ�]X�
PDFKHQ�� =ZDU� VROOWHQ� DOOH� %OXW�6FKOHLPKDXW�
NRQWDNWH�XQG�SHUNXWDQHQ�9HUOHW]XQJHQ�DOV�$U�
EHLWVXQIlOOH�JHPHOGHW�ZHUGHQ��DEHU�LQ�GHU�3UD�
[LV�XQWHUEOHLEW�HLQH�VROFKH�0HOGXQJ�VHKU�KlX�
¿J��PHLVW�ZHLO�DXI�*UXQGODJH�HLQHU�PHKU�RGHU�
ZHQLJHU� ]XWUHIIHQGHQ� VXEMHNWLYHQ� (LQVFKlW�
]XQJ� GHV� *HIlKUGXQJVSRWHQWLDOV� GDV� ,QIHNWL�
RQVULVLNR�DOV�JHULQJ�XQG�HLQH�0HOGXQJ�DOV�]HLW�
UDXEHQG� XQG� QXW]ORV� HLQJHVFKlW]W� ZLUG�� %HL�
SURVSHNWLYHQ� 8QWHUVXFKXQJHQ� HUJHEHQ� VLFK�
GDKHU�� MH� QDFK� XQWHUVXFKWHP� $UEHLWVEHUHLFK��
'XQNHO]LIIHUQ�YRQ�FD���������QLFKW�JHPHOGH�
WHU�$UEHLWVXQIlOOH�

%HVRQGHUV� JHIDKUHQWUlFKWLJ� LP� +LQEOLFN� DXI�
SHUNXWDQH�9HUOHW]XQJHQ�XQG�6FKOHLPKDXWNRQ�
WDPLQDWLRQHQ� VLQG� QDWXUJHPl�� %OXWHQWQDK�
PHQ��GDV�/HJHQ�XQG�(QWIHUQHQ�YRQ�,QIXVLRQV�
V\VWHPHQ�� 2SHUDWLRQHQ� VRZLH� *HEXUWHQ� XQG�
J\QlNRORJLVFKH�(LQJULIIH��

&D������GHU�&KLUXUJHQ�HUOHEHQ�LP�/DXIH�HLQHV�
-DKUHV�PLQGHVWHQV�HLQPDO�HLQH�6FKOHLPKDXW�
NRQWDPLQDWLRQ� XQG� FD�� ���� HLQH� 6WLFK�� RGHU�
6FKQLWWYHUOHW]XQJ��EH]RJHQ�DXI�����2SHUDWLR�
QHQ�OLHJHQ�GLH�5DWHQ�SHUNXWDQHU�9HUOHW]XQJHQ�
]ZLVFKHQ� ���� XQG� ����� GLH� GHU� 6FKOHLPKDXW��
XQG�+DXWNRQWDPLQDWLRQ�]ZLVFKHQ���XQG����DXI�
�����'LH��EHUZLHJHQGH�0HKU]DKO�GHU�6WLFKYHU�
OHW]XQJHQ� LP� RSHUDWLYHQ� %HUHLFK� VLQG� MHGRFK�
JO�FNOLFKHUZHLVH�9HUOHW]XQJHQ�DQ�1LFKW�+RKO�
UDXPQDGHOQ� �1DKWQDGHOQ�� GXUFK� GHQ� +DQG�
VFKXK�KLQGXUFK��ZDV�PLW�HLQHP�GHXWOLFK�JHULQ�
JHUHQ�,QIHNWLRQVULVLNR�DOV�6WLFKYHUOHW]XQJHQ�DQ�
EOXWJHI�OOWHQ�.DQ�OHQ�EHODVWHW�LVW�

1HEHQ�GHU�+lX¿JNHLW�GHU�([SRVLWLRQ�ZLUG�GDV�
WDWVlFKOLFKH� ,QIHNWLRQVULVLNR� DOVR� DXFK� EH�
VWLPPW� GXUFK� GLH�$UW� GHU� ([SRVLWLRQ� XQG� GLH�
GDEHL� LQRNXOLHUWH� 0HQJH� SRWHQ]LHOO� HUUHJHU�
KDOWLJHU� .|USHUÀ�VVLJNHLW�� :HLWHUH� ZHVHQWOL�
FKH�)DNWRUHQ� I�U� GLH�+|KH�GHV� ,QIHNWLRQVULVL�
NRV� VWHOOHQ� GLH� 3UlYDOHQ]� LQIHNWL|VHU� 3DWLHQ�
WHQ� LP� MHZHLOLJHQ� 3DWLHQWHQNOLHQWHO�� GLH� .RQ�
]HQWUDWLRQ�HLQHV�,QIHNWLRQVHUUHJHUV�LQ�GHU�HQW�
VSUHFKHQGHQ�.|USHUÀ�VVLJNHLW��GLH�$UW�GHV�(U�
UHJHUV�XQG�GLH�(PSIlQJOLFKNHLW�JHJHQ�EHU�HL�
QHP�EHVWLPPWHQ�.UDQNKHLWVHUUHJHU�DXI�6HLWHQ�
GHU�H[SRQLHUWHQ�3HUVRQ�GDU�

(LQ�9HUJOHLFK�GHU�HQWVSUHFKHQGHQ�3DUDPHWHU�
I�U�GLH�GUHL�ZLFKWLJVWHQ�EOXW�EHUWUDJHQHQ�(UUH�
JHU��VLHKH�7DEHOOH����6HLWH����]HLJW��GDVV�GDV�
5LVLNR�HLQHU�hEHUWUDJXQJ�YRQ�+HSDWLWLVYLUHQ�LQ�
'HXWVFKODQG� GHXWOLFK� K|KHU� LVW� DOV� GDV� HLQHU�
hEHUWUDJXQJ� YRQ�+,9��*O�FNOLFKHUZHLVH� NDQQ�
MHGRFK� ZHQLJVWHQV� GHU� *HIDKU� HLQHU� +%9�,Q�
IHNWLRQ� GXUFK� GLH� +HSDWLWLV� %�6FKXW]LPSIXQJ�
ZLUNVDP�YRUJHEHXJW�ZHUGHQ�

'LH�0HKUKHLW�GHU�FKURQLVFK�PLW�+%9��+&9�XQG�
RGHU�+,9�LQ¿]LHUWHQ�%HVFKlIWLJWHQ�LP�*HVXQG�
KHLWVZHVHQ� KDW� GLH� ,QIHNWLRQ� QLFKW� LP� EHUXÀL�
FKHQ�=XVDPPHQKDQJ�HUZRUEHQ��GLHVH�Ä&DUUL�

HU³�WUDJHQ�QDW�UOLFK�DXFK�]X�GHQ�QRVRNRPLDOHQ�
,QIHNWLRQHQ�EHL�

���1RVRNRPLDOH�,QIHNWLRQHQ�XQG�FKURQLVFK�
LQ¿]LHUWHV�3HUVRQDO
�
6HLW� ODQJHP�VLQG�+%9�hEHUWUDJXQJHQ�YRQ� LQ�
¿]LHUWHQ� $QJHK|ULJHQ� GHU� *HVXQGKHLWV�� XQG�
+HLOEHUXIH��bU]WH��=DKQlU]WH��.UDQNHQVFKZHV�
WHUQ�X�D���DXI�GLH�LKQHQ�DQYHUWUDXWHQ�3DWLHQWHQ�
EHNDQQW��'LH�PHLVWHQ�GLHVHU�)lOOH�JLQJHQ�YRQ�
=DKQlU]WHQ� XQG� .LHIHUFKLUXUJHQ� DXV�� HLQLJH�
YRQ�RSHUDWLY� WlWLJHQ�*\QlNRORJHQ� �HLQ�*\Ql�
NRORJH�LQ¿]LHUWH�������YRQ�����3DWLHQWLQQHQ���
�����ZXUGHQ�I�QI�)lOOH�HLQHU�+&9�,QIHNWLRQ�EHL�
3DWLHQWHQ�HLQHV�+&9�LQ¿]LHUWHQ�+HU]FKLUXUJHQ�
EHNDQQW��$OOHQ� GLHVHQ� )lOOHQ� LVW� JHPHLQVDP��
GDVV�GDV�PHGL]LQLVFKH�3HUVRQDO�+HSDWLWLV�LQ¿�
]LHUW�ZDU�XQG�QLFKWV�YRQ�VHLQHP�=XVWDQG�ZXVV�
WH��'LH�=DKQlU]WH�DUEHLWHWHQ�RKQH�+DQGVFKX�
KH��GLH�2SHUDWHXUH�YHUZHQGHWHQ�YHUOHW]XQJV�
WUlFKWLJH�7HFKQLNHQ�HWZD�GDV�$EWDVWHQ�GHU�1D�
GHOVSLW]H� EHLP� 1lKHQ�� $XFK� LQ� 'HXWVFKODQG�
VLQG�PHKUHUH�)lOOH�QRVRNRPLDOHU�hEHUWUDJXQJ�
YRQ�+%9�XQG�+&9�GXUFK�LP�*HVXQGKHLWVZH�
VHQ�7lWLJH�SXEOL]LHUW�ZRUGHQ��9RQ�HLQHU�'XQ�
NHO]LIIHU�PXVV�DXVJHJDQJHQ�ZHUGHQ�
�
����� ZXUGH� HUVWPDOV� HLQ� (LQ]HOIDOO� DXV� GHQ�
86$�GRNXPHQWLHUW��ZRQDFK�HLQ�$,'6�NUDQNHU�
=DKQDU]W���3DWLHQWHQ�ZDKUVFKHLQOLFK�GXUFK�GLH�
1LFKW�(LQKDOWXQJ� HOHPHQWDUHU� +\JLHQHPD��
QDKPHQ�PLW�+,9�LQ¿]LHUW�KDEHQ�VROO�������ZXU�
GH� LQ� )UDQNUHLFK� HLQ� ZHLWHUHU� )DOO� HLQHU� +,9�
hEHUWUDJXQJ� GXUFK� HLQHQ� LQ¿]LHUWHQ� &KLUXU�
JHQ� EHNDQQW�� +,9� ZLUG� PLW� GHXWOLFK� JHULQJH�
UHU�:DKUVFKHLQOLFKNHLW�DOV�+HSDWLWLV�%�DXI�3D�
WLHQWHQ��EHUWUDJHQ��YRQ�����3DWLHQWHQ��DQ�GH�
QHQ�GUHL�+,9�LQ¿]LHUWH�&KLUXUJHQ�2SHUDWLRQHQ�
YRUQDKPHQ��ZXUGH�NHLQHU�PLW�+,9�LQ¿]LHUW���,Q�
'HXWVFKODQG�VLQG�+,9�hEHUWUDJXQJHQ�DXI�3DWL�
HQWHQ�ELVKHU�QLFKW�EHNDQQW�JHZRUGHQ�

*UXQGVlW]OLFK� N|QQHQ� %HVFKlIWLJWH� LP� *H�
VXQGKHLWVZHVHQ�� GLH� DQVWHFNXQJVIlKLJH� 7Ul�
JHU�YRQ�+%9��+&9�XQG�RGHU�+,9�VLQG��DXV�K\�
JLHQLVFK�LQIHNWLRORJLVFKHU� 6LFKW� LKUH� %HUXIH�
RKQH�*HIlKUGXQJ�YRQ�3DWLHQWHQ�ZHLWHU�DXV��
EHQ��'LHVHV�JLOW�XQHLQJHVFKUlQNW�DXFK�I�U�GLH�
=XODVVXQJ�]XU�%HUXIVDXVELOGXQJ��GHUHQ�%HHQ�

%HWULHEVlU]WLQQHQ��lU]WH�XQG�

FKURQLVFK�LQ¿]LHUWHV�3HUVRQDO

YRQ�'U��PHG��-HQV�-DUNH
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GLJXQJ� VRZLH� I�U� GLH� VWDDWOLFKH�$QHUNHQQXQJ�
GHV�+HLOEHUXIHV�

9RUDXVVHW]XQJ� GDI�U� LVW�� GDVV� YRQ� DOOHQ�9HU�
DQWZRUWOLFKHQ�� GLH� DOOJHPHLQHQ� 0D�QDKPHQ�
]XP�,QIHNWLRQVVFKXW]��GLH�I�U�GLH�%HVFKlIWLJWHQ�
XQG�GLH�3DWLHQWHQ�JOHLFKHUPD�HQ�ZLFKWLJ�VLQG��
JHWURIIHQ�ZHUGHQ��'LH�(LQKDOWXQJ�GHU�DOOJHPHL�
QHQ�+\JLHQH���6FKXW]��XQG�8QIDOOYHUK�WXQJV�
PD�QDKPHQ�PLQLPLHUW� HLQ� +%9��� +&9��� +,9�
hEHUWUDJXQJVULVLNR� DXI� 3DWLHQWHQ� EHL� �]DKQ���
lU]WOLFKHQ�� NUDQNHQ�� XQG� DOWHQSÀHJHULVFKHQ�
7lWLJNHLWHQ��(LQVFKUlQNXQJHQ�GHU�%HUXIVDXV�
�EXQJ�EHL�FKURQLVFKHQ�+%9��+&9��+,9�,QIHNWL�
RQHQ�VLQG�QXU�LP�(LQ]HOIDOO�I�U�EHVWLPPWH��EHU�
WUDJXQJVWUlFKWLJH� E]Z�� JHIDKUJHQHLJWH� 7lWLJ�
NHLWHQ��XQG�JJI��LQ�$EKlQJLJNHLW�YRQ�GHU�9LUl�
PLH��HUIRUGHUOLFK��'LHVH�(LQVFKUlQNXQJHQ�EH�
WUHIIHQ�IDVW�DXVVFKOLH�OLFK�RSHUDWLY� WlWLJH�bU]�
WLQQHQ�RGHU�bU]WH��VHKU�VHOWHQ�QLFKW�lU]WOLFKHV�
$VVLVWHQ]SHUVRQDO�DEHU�NHLQH�DQGHUHQ�%HUXIV�
JUXSSHQ�LP�*HVXQGKHLWVZHVHQ��

6HLW�(QGH�GHU�����HU�-DKUH�ZXUGHQ�YHUVFKLH�
GHQH� IDFKOLFKH� (PSIHKOXQJHQ� YHU|IIHQWOLFKW��
HQWVWDQGHQ� LVW� HLQ� JHVWXIWHV�6\VWHP�YRQ�5H�
JHOXQJHQ�]XU�%HUXIVDXV�EXQJ�GXUFK�VHURSRVL�
WLYH��FKURQLVFK�LQ¿]LHUWH�0LWDUEHLWHU��LQQHQ�]XP�
6FKXW]� 'ULWWHU� YRU� ,QIHNWLRQVJHIlKUGXQJHQ��
$XFK�]XU�)�UVRUJHSÀLFKW�GHV�$UEHLWJHEHUV�JH�
JHQ�EHU� EHWURIIHQHQ� 0LWDUEHLWHUQ� XQG� 0LWDU�
EHLWHULQQHQ� KDW� VLFK� GLH� 'HXWVFKH� .UDQNHQ�
KDXVJHVHOOVFKDIW� VFKRQ� IU�K]HLWLJ� JHlX�HUW��
:HLWHUKLQ�JLEW�HV�HLQH��QRFK�QLFKW�VHKU�JHIHV�

WLJWH��5HFKWVPHLQXQJ� XQG� ±SUD[LV� ]X� )UDJHQ�
GHV� $UEHLWVUHFKWHV�� LQVEHVRQGHUH� EH]�JOLFK�
GHU� %HZHUEXQJ� XQG� GHU� (LQVWHOOXQJVXQWHUVX�
FKXQJ�E]Z��Ä(LJQXQJVXQWHUVXFKXQJ³�

7URW]�GLHVHU�UHODWLY�GLIIHUHQ]LHUWHQ�(PSIHKOXQ�
JHQ� ZLUG� LQ� GHU�$OOWDJVSUD[LV� VHKU� XQHLQKHLW�
OLFK� YHUIDKUHQ�� )ROJH� VLQG� 8QJOHLFKEHKDQG�
OXQJ� XQG� 5HFKWVXQVLFKHUKHLW�� (LQHUVHLWV� DU�
EHLWHQ�YLHOHURUWV�GLH�)DOONRQIHUHQ]HQ�DXI�(EH�
QH�YRQ�.UDQNHQKlXVHUQ�RGHU�.RPPXQHQ�XQ�
DXIIlOOLJ�XQG�HIIHNWLY��%HVFKlIWLJWH��GHQHQ�7l�
WLJNHLWVEHVFKUlQNXQJHQ�DXIHUOHJW�ZXUGHQ�� HU�
KDOWHQ���RKQH�VR]LDOH�RGHU�PDWHULHOOH�1DFKWHL�
OH�±�$XIJDEHQ�]XJHRUGQHW��EHL�GHQHQ�*HIlKU�
GXQJHQ� 'ULWWHU� YHUPLHGHQ� ZHUGHQ�� $QGHUHU�
VHLWV�KlXIHQ�VLFK�GLH�)lOOH��LQ�GHQHQ�]�%��$OWHQ��
XQG�.UDQNHQSÀHJHSHUVRQDO�GLH�=XODVVXQJ�]XU�
%HUXIVDXVELOGXQJ��GLH�VWDDWOLFKH�$QHUNHQQXQJ�
RGHU�GLH�%HUXIVDXV�EXQJ�XQWHUVDJW�ZLUG��.HL�
QH�GHU�EHNDQQW�JHZRUGHQHQ�(QWVFKHLGXQJHQ�
GLHVHU�$UW�ZDU�VLQQYROO��IDFKOLFK�QRWZHQGLJ�XQG�
YHUKlOWQLVPl�LJ��
�
��� (PSIHKOXQJHQ� I�U� GLH� 9HUK�WXQJ� GHU�
hEHUWUDJXQJ� YRQ�� +%9�� +&9� XQG� +,9� DXI�
3DWLHQWHQ
�
*UXQGVlW]OLFK� JHK|UHQ� EHL� GHU� ,QIHNWLRQVSUl�
YHQWLRQ�GHU�3DWLHQWHQVFKXW]�XQG�GHU�0LWDUEHL�
WHUVFKXW]�]XVDPPHQ��]ZHL�6HLWHQ�HLQHU�0HGDLO�
OH���UHFKWOLFK�IDOOHQ�VLH�MHGRFK�LQ�XQWHUVFKLHGOL�
FKH�%HUHLFKH��(PSIHKOXQJHQ� ]XP�3DWLHQWHQ�
VFKXW]�� GLH� DXFK�5HJHOXQJHQ� ]XU�%HUXIVDXV�

�EXQJ�XQG�QLFKW� ]XP�%HUXIVDXVVFKOXVV�VLQG��
ZXUGHQ� X�D�� YRQ� GHU� 'HXWVFKHQ� 9HUHLQLJXQJ�
]XU� %HNlPSIXQJ� GHU� 9LUXVNUDQNKHLWHQ� �'99��
XQG�GHP�5REHUW�.RFK�,QVWLWXW��5.,��HPSIRKOHQ�
�(SLG��%XOO������������������(SLG��%XOO���������
���������(SLG��%XOO�����������������XQG�(SLG��
%XOO�����������0LWWOHUZHLOH�OLHJHQ�DXFK�HXURSl�
LVFKH�.RQVHQVXV�/HLWOLQLHQ�]X�+%9�XQG�+&9�
YRU�� GLH� LQVEHVRQGHUH� EH]�JOLFK� HYWO�� 7lWLJ�
NHLWVEHVFKUlQNXQJHQ� EHL� +&9� ]XU�FNKDO�
WHQGHU� VLQG�DOV� GLH� GHXWVFKHQ�(PSIHKOXQJHQ�
�*XQVRQ�� ������� +LHU� GLH� =XVDPPHQIDVVXQJ�
GHU� ZLFKWLJVWHQ� (PSIHKOXQJHQ� E]Z�� HXURSlL�
VFKHQ�/HLWOLQLHQ�

ª� .RQWLQXLHUOLFKH� EHWULHEVlU]WOLFKH� E]Z�� DU�
EHLWVPHGL]LQLVFKH� %HWUHXXQJ� �9RUVRUJHXQWHU�
VXFKXQJHQ� E]Z�� (UVW��1DFKXQWHUVXFKXQJHQ��
HLQVFKOLH�OLFK�hEHUSU�IXQJ�GHV�+%9�+&9�6H�
URVWDWXV�DOOHU�QLFKW�LPPXQHQ�7lWLJHQ�JHPl����
���%LR6WRII9�XQWHU�$QZHQGXQJ�GHV�*����VR�
ZLH� DOOHU� QLFKW� LPPXQHQ�0HGL]LQ�� XQG� =DKQ�
PHGL]LQVWXGLHUHQGHQ�� HLQH� HQWVSUHFKHQGH�
IUHLZLOOLJH� 9HUSÀLFKWXQJ� GHU� 6HOEVWlQGLJHQ� LVW�
DQ]XVWUHEHQ��3HUVRQHQ�� GLH� VLFK�ZHLJHUQ�� LK�
UHQ� +%9�+&9�6WDWXV� E]Z�� +%9�,PPXQVWDWXV�
QDFK�+%9�,PSIXQJ�UHJHOPl�LJ��EHUSU�IHQ�]X�
ODVVHQ��VROOHQ�7lWLJNHLWHQ�PLW�hEHUWUDJXQJVJH�
IDKU�QLFKW�DXV�EHQ��$UEHLWJHEHU�G�UIHQ�VROFKH�
3HUVRQHQ�JHPl�������%LR6WRII9�]X�GHUHQ�(L�
JHQVFKXW]� QLFKW� I�U� GLHVH� 7lWLJNHLWHQ� HLQVHW�
]HQ��-DFREV�������

+%9 +&9 +,9
$Q]DKO�FKURQLVFK
LQ¿]LHUWHU�3HUVRQHQ�

����������� ����������� ���������

*HVFKlW]WH�$Q]DKO�GHU�
1HXLQIHNWLRQHQ��-DKU

������ ����� �����

$QWHLO�GHU�IULVFK�,Q¿]LHUWHQ��GLH�HLQH�
FKURQLVFKH�,QIHNWLRQ�HQWZLFNHOQ

����� ��� ����

0LWWOHUH�9LUXVNRQ]HQWUDWLRQ�LP�%OXW�
EHL� HLQHU� QLFKW�WKHUDSLHUWHQ� LQ¿�
]LHUWHQ�3HUVRQ

��������9LUXVSDUWLNHO��PO ��������9LUXVNRSLHQ��PO
�VHKU�YDULDEHO�

��������9LUXVNRSLHQ��PO

0LWWOHUH� ,QIHNWLRQVZDKUVFKHLQOLFK�
NHLW�EHL�SHUNXWDQHU�,QRNXODWLRQ

%HL� +%V��+%H�$J�SRVLWLYHU� ,QGH[�
SHUVRQ�FD�����

$QWL�+&9�SRVLWLYH� ,QGH[�SHUVRQ�
FD������+&9�51$�SRVLWLYH�,QGH[�
SHU�VRQ�FD��������

����������

3URSK\ODNWLVFKH� RGHU� SRVWH[SRVL�
WLRQHOOH� SURSK\ODNWLVFKH� 0D�QDK�
PHQ

,PSIXQJ��
+HS�%�+\SHULPPXQJOREXOLQ�

)U�KWKHUDSLH��EHU�HLQHQ�=HLWUDXP�
YRQ���0RQDWHQ�QDFK�'LDJQRVH�HL�
QHU� ,QIHNWLRQ�PLW� ,QWHUIHURQ�DOSKD��
3HJ�,QWHUIHURQ

3RVWH[SRVLWLRQVSURSK\OD�[H�PLW� LQ�
GHU�5HJHO���DQWLUHWURYLUDOHQ�6XEV�
WDQ�]HQ��EHU�HLQHQ�=HLWUDXP�YRQ���
:RFKHQ

:LUNVDPNHLW�GHU�SURSK\ODNWLVFKHQ�
0D�QDKPHQ� �EHL� UHFKW]HLWLJHP�
(LQVDW]�

FD����� FD����� !����������

7DEHOOH����9HUJOHLFK�YHUVFKLHGHQHU�3DUDPHWHU��GLH�GDV�,QIHNWLRQVULVLNR�I�U�
+%9��+&9�XQG�+,9�LP�PHGL]LQLVFKHQ�%HUHLFK�LQ�'HXWVFKODQG�EHHLQÀXVVHQ

�4XHOOHQ��5.,��0HUNEOlWWHU�I�U�bU]WH��85/��KWWS���ZZZ�UNL�GH�



ª�3HUVRQHQ�GLH�7lWLJNHLWHQ�PLW�hEHUWUDJXQJV�
JHIDKU� DXV�EHQ� XQG� EHL� GHQHQ� +,9�,QIHNWL�
RQVULVLNHQ� EHVWDQGHQ� RGHU� EHVWHKHQ�� VROO�
WHQ�GXUFK�HLQHQ�+,9�7HVW�DENOlUHQ��RE�VLH� LQ�
IL]LHUW�VLQG�XQG�GDGXUFK�DOV�SRWHQ]LHOOH�,QIHNWL�
RQVTXHOOH�LQ�%HWUDFKW�NRPPHQ��%HL�QHJDWLYHP�
7HVWHUJHEQLV�XQG�ZHLWHU�EHVWHKHQGHP�+,9�,Q�
IHNWLRQVULVLNR�VROOWHQ�VLH�GHQ�7HVW� LQ�UHJHOPl�
�LJHQ� $EVWlQGHQ� ZLHGHUKROHQ�� 'HU� +,9�7HVW�
LVW�IUHLZLOOLJ��HU�JHK|UW�QLFKW�]X�GHQ�LP�$QKDQJ�
,9�]XU�%LR6WRII9�JHQDQQWHQ�8QWHUVXFKXQJHQ��
1DFK�GHP�*����ZLUG�GHU�+,9�7HVW�DQJHERWHQ�
XQG� JJI�� DQRQ\P� GXUFKJHI�KUW�� 'HU� +,9�7HVW�
GDUI� QXU� QDFK� %HUDWXQJ� XQG� (LQZLOOLJXQJ� GHU�
%HVFKlIWLJWHQ� HUIROJHQ�� ,Q� GHU� %HUDWXQJ� VROO�
WHQ�GLH�P|JOLFKHQ�.RQVHTXHQ]HQ��GLH�VLFK�LP�
)DOOH�HLQHV�SRVLWLYHQ�7HVWHUJHEQLVVHV�HUJHEHQ�
N|QQWHQ��DQJHVSURFKHQ�ZHUGHQ��]�%��P|JOLFKH�
7lWLJNHLWVHLQVFKUlQNXQJ��8PVHW]XQJ�LQ�HLQHQ�
DQGHUHQ�$UEHLWVEHUHLFK�X�D���

ª�+HSDWLWLV�%�,PSIXQJ��6FKOLH�XQJ�DOOHU�,PSIO��
FNHQ�EHL�DOOHQ� LP�*HVXQGKHLWVZHVHQ�7lWLJHQ�
JHPl��67,.2�(PSIHKOXQJ

ª�5HJHOPl�LJH�8QWHUZHLVXQJ� GHV� 3HUVRQDOV�
LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GLH�NRQVHTXHQWH�
'XUFKI�KUXQJ�GHU�HUIRUGHUOLFKHQ�+\JLHQH��XQG�
9RUVLFKWVPD�QDKPHQ��]�%�
��'DV�7UDJHQ�GRSSHOWHU�+DQGVFKXKH�EHL�RSH�
UDWLYHQ�(LQJULIIHQ�
��'LH�9HUZHQGXQJ�ÄVLFKHUHU³�,QVWUXPHQWH��]�%��
9HUZHQGXQJ� YRQ�EOXQW� QHHGOHV� X�l���� EHL� GH�
QHQ�GDV�5LVLNR�HLQHU�9HUOHW]XQJ�GXUFK�GLH�%H�
U�FNVLFKWLJXQJ� GHU� 6LFKHUKHLWVWHFKQLN� LQ� GHU�
.RQVWUXNWLRQ�PLQLPLHUW�ZLUG�
��'HQ�*HEUDXFK�YRQ�6FKXW]NOHLGXQJ��6FKXW]�
EULOOH�� 0DVNH� XQG� 9LVLHU� �899� Ä*HVXQGKHLWV�
GLHQVW³�±�%*9�&�������%LR6WRII9��
��'LH�9HUZHQGXQJ�DGlTXDWHU�*HIl�H�]XU�(QW�
VRUJXQJ�YRQ�NRQWDJL|VHP�0DWHULDO�XQG�NRQWD�
JL|VHQ�*HJHQVWlQGHQ��]�%��.DQ�OHQDEZXUIEH�
KlOWHU��
��(LQH�QDFK�VLFKHUKHLWVWHFKQLVFKHQ�*UXQGVlW�
]HQ�DXVJHULFKWHWH�$UEHLWVRUJDQLVDWLRQ�
��'LH�0HOGXQJ�HLQHU� MHGHQ�9HUOHW]XQJ�PLW� ,Q�
IHNWLRQVULVLNR� DQ� GLH� ]XVWlQGLJH� 6WHOOH� �X�D��
%HWULHEVDU]W�%HWULHEVlU]WLQ��

ª�'DV�VFKQHOOH�8PVHW]HQ�QHXHU�(UNHQQWQLVVH�
]XU�5HGX]LHUXQJ�GHV�,QIHNWLRQVULVLNRV�I�U�3DWL�
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��

HQWHQ�ZLH�I�U�3HUVRQDO��]�%��$QZHQGXQJ�KDQG�
VFKXKVFKRQHQGHU�7HFKQLNHQ��

ª�%HVRQGHUH�9RUVLFKWVPD�QDKPHQ�EHL�7lWLJ�
NHLWHQ�PLW�HUK|KWHU�hEHUWUDJXQJVJHIDKU��Ä�EHU�
WUDJXQJVWUlFKWLJH�7lWLJNHLWHQ³��

=X� GLHVHQ� 7lWLJNHLWHQ� PLW� HUK|KWHU� hEHUWUD�
JXQJVJHIDKU� VROOHQ� QXU� +&9�51$�QHJDWLYH�
XQG� DQWL�+,9�QHJDWLYH� 3HUVRQHQ� KHUDQJH]R�
JHQ�ZHUGHQ��GLH�GDU�EHU�KLQDXV�,PPXQLWlW�JH�
JHQ�+%9�EHVLW]HQ��HQWZHGHU�DOV�)ROJH�DXVJH�
KHLOWHU� ,QIHNWLRQ�RGHU�QDFK�HUIROJUHLFKHU�+%9�
6FKXW]LPSIXQJ��
+EV$J�+&9�51$��DQWL� +,9±SRVLWLYH� 3HUVR�
QHQ�VLQG�DNXW�RGHU�FKURQLVFK�PLW�+%9�+&9��
+,9�LQIL]LHUW��,KU�%OXW�E]Z��6HUXP�PXVV�DOV�SR�
WHQ]LHOO�NRQWDJL|V�DQJHVHKHQ�ZHUGHQ��)�U�GLH�
)HVWOHJXQJ�EHVRQGHUHU�9RUVLFKWVPD�QDKPHQ�
XQG�RGHU� 7lWLJNHLWVEHVFKUlQNXQJHQ� JHJHQ��
EHU�GLHVHQ�3HUVRQHQ�NDQQ�DXFK�GLH�(LQVFKlW�
]XQJ�GHU� ,QIHNWLRVLWlW� �9LUXVODVW��YRQ�]XVlW]OL�
FKHU� %HGHXWXQJ� VHLQ�� 8QWHU� GHQ� )DFKOHXWHQ�
EHVWHKW�DOOHUGLQJV�.RQVHQV��GDVV�VLFK�GHU]HLW�
I�U�NHLQH�GHU�GUHL�FKURQLVFKHQ�,QIHNWLRQHQ�HLQ�
]XYHUOlVVLJHU�Ä*UHQ]ZHUW³��Ä&XW�RII³��IHVWOHJHQ�
OlVVW��DXI�*UXQG�GHVVHQ�]�%��HLQ�7lWLJNHLWVYHU�
ERW�DXV]XVSUHFKHQ�ZlUH�

(V�ZHUGHQ�JUXQGVlW]OLFK�NHLQH�%HUXIVYHUERWH�
I�U� VHURSRVLWLYH�� FKURQLVFK� LQIL]LHUWH�0LWDUEHL�
WHU��LQQHQ�LQ�*HVXQGKHLWVHLQULFKWXQJHQ�YRUJH�
VFKODJHQ��VRQGHUQ�HV�KDQGHOW�VLFK�XP�5HJH�
OXQJHQ�]XU�%HUXIVDXV�EXQJ��GLH�DOOHQIDOOV�$XI�
ODJHQ� EH]�JOLFK� EHVWLPPWHU�7lWLJNHLWHQ� EHLQ�
KDOWHQ�N|QQHQ��$XIODJHQ�]XU�%HUXIVDXV�EXQJ�
P�VVHQ�YHUKlOWQLVPl�LJ�VHLQ��XQJHUHFKWIHUWLJ�
WH�7lWLJNHLWVEHVFKUlQNXQJHQ�RGHU�JDU��YHUER�
WH�VLQG�QLFKW�VWDWWKDIW��
,P�$EZlJXQJVSUR]HVV�]ZLVFKHQ�GHP�6FKXW]�
DQVSUXFK� YRQ� 3DWLHQWHQ� XQG� GHU� 5�FNVLFKW�
QDKPH� DXI� EHUXIOLFKH� XQG� VR]LDOH� ,QWHUHVVHQ�
GHV�EHWURIIHQHQ�*HVXQGKHLWVIDFKSHUVRQDOV�LVW�
GHU�%HWULHEVDU]W�GLH�%HWULHEVlU]WLQ�KlXILJ�HUV�
WH�U�$QVSUHFKSDUWQHU�LQ�XQG�%HUDWHU�LQ�GHU�%H�
WURIIHQHQ��'LH�lU]WOLFKH�6FKZHLJHSIOLFKW�VFK�W]W�
GDV�EHVRQGHUH�9HUWUDXHQVYHUKlOWQLV�]ZLVFKHQ�
%HWULHEVDU]W�%HWULHEVlU]WLQ� XQG� %HWURIIHQHQ��
'HUHQ� 0LWWHLOXQJVSIOLFKWHQ� QDFK� GHU� DUEHLWV�
PHGL]LQLVFKHQ� 9RUVRUJHXQWHUVXFKXQJ� JHJHQ�

�EHU�GHP�$UEHLWJHEHU�VLQG�VHKU�EHJUHQ]W�XQG�
G�UIHQ� NHLQH� 'LDJQRVHQ� HQWKDOWHQ�� 'DGXUFK�
NRPPW� %HWULHEVlU]WHQ�%HWULHEVlU]WLQQHQ� HLQH�
VHKU� YHUDQWZRUWXQJVYROOH� 6FKO�VVHOIXQNWLRQ�
]X�
%HWULHEVlU]WH�%HWULHEVlU]WLQQHQ� EHZHJHQ�
VLFK� MHGRFK�EHLP� ,QIHNWLRQVVFKXW]� RIWPDOV� LP�
Ä6SDQQXQJVIHOG� ]ZLVFKHQ� $UEHLWVVFKXW]� XQG�
3DWLHQWHQVFKXW]³��6FKPLG�HW�DO��������'HU�%H�
WULHEVDU]W�GLH�%HWULHEVlU]WLQ�EHUlW�$UEHLWJHEHU�
XQG� �EHWURIIHQH�� %HVFKlIWLJWH� EHLP� *HVXQG�
KHLWVVFKXW]� DP�$UEHLWVSODW]�� ,KUH�$XIJDEH� LVW�
MHGRFK� DOOHLQ� GHU� $UEHLWVVFKXW]� �0LWDUEHLWHU�
VFKXW]���GHU�6FKXW]�'ULWWHU��]�%��YRQ�3DWLHQWHQ�
YRU� ,QIHNWLRQHQ� GXUFK� %HVFKlIWLJWH�� LVW� QLFKW�
$XIJDEH� GHV� %HWULHEVDU]WHV�GHU� %HWULHEVlU]�
WLQ�VRQGHUQ�GHU�+\JLHQHEHDXIWUDJWHQ�XQG�0L�
NURELRORJHQ�� 6LH� DUEHLWHQ� KlXILJ� ±� ]�%�� EHLP�
3HUVRQDOVFUHHQLQJ� DXI� 056$� �� HQJ� ]XVDP�
PHQ��ZHLO�GLH�%HWULHEVlU]WH�%HWULHEVlU]WLQQHQ�
HLQH�EHVRQGHUH�9HUWUDXHQVVWHOOXQJ�EHLP�3HU�
VRQDO�KDEHQ�

'HU� %HWULHEVDU]W�GLH� %HWULHEVlU]WLQ� �RGHU� GHU�
0LNURELRORJH� EHL� 056$�)lOOHQ�� VROOWH� LPPHU��
ZHQQ�3HUVRQDO�LQ�RSHUDWLYHQ�%HUHLFKHQ�EHWURI�
IHQ�LVW��HLQH�)DOONRQIHUHQ]�]XU�:HUWXQJ�GHV�5L�
VLNRV� XQG� JJI�� ]XU� )HVWOHJXQJ� GHU� HUIRUGHUOL�
FKHQ�0D�QDKPHQ�HLQEHUXIHQ�E]Z��VLFK�DQ�GLH�
|UWOLFK� HWDEOLHUWH� VWlQGLJH�)DOONRQIHUHQ]�ZHQ�
GHQ�� 'LH� '99� �(SLG�� %XOO�� ������� KDW� hEHU�
OHJXQJHQ� ]XU� =XVDPPHQVHW]XQJ� HLQHV� VRO�
FKHQ�*UHPLXPV� LQQHUKDOE�XQG�DX�HUKDOE�GHU�
VWDWLRQlUHQ� 9HUVRUJXQJ� GLVNXWLHUW�� :HQQ� |UW�
OLFK� QRFK� NHLQ� EHUDWHQGHV� *UHPLXP� EHVWHKW�
XQG�RGHU� VRQVW� NHLQH� $QVSUHFKSDUWQHU� EH�
NDQQW�VLQG�RGHU�LQ�=ZHLIHOVIlOOHQ�NDQQ�GHU�$XV�
VFKXVV�Ä$UEHLW��+\JLHQH�XQG�,QIHNWLRQVVFKXW]³�
GHU�'99�HLQJHVFKDOWHW�ZHUGHQ�

)�U� FKURQLVFK�+%9��+&9��+,9�LQIL]LHUWHV� SIOH�
JHULVFKHV� RGHU� lU]WOLFKHV� $VVLVWHQ]SHUVRQDO��
ZHOFKHV� 7lWLJNHLWHQ� PLW� ÄQRUPDOHP³� ,QIHNWL�
RQVULVLNR�DXV�EW��LVW�L�G�5��GLH�(LQEHUXIXQJ�HL�
QHU�)DOONRQIHUHQ]�QLFKW�HUIRUGHUOLFK��,Q�GLHVHQ�
)lOOHQ�LVW�HLQH�LQWHQVLYH�6FKXOXQJ��EHU�GLH�DOO�
JHPHLQHQ�+\JLHQH���6FKXW]��XQG�8QIDOOYHUK��
WXQJVPD�QDKPHQ� VRZLH� GLH� 8PVHW]XQJ� GHU�
0D�QDKPHQ�JHPl�������%LR6WRII9�GXUFK�GHQ�

%HWULHEVDU]W�GLH�%HWULHEVlU]WLQ�DXVUHLFKHQG�
0LWWOHUZHLOH�VLQG�DQ�YLHOHQ�2UWHQ�)DOONRQIHUHQ�
]HQ�WlWLJ�JHZRUGHQ��9HUIDKUHQVYRUVFKOlJH�X�D��
I�U�GDV�ÄRIIHQH�9HUIDKUHQ³�XQG�GDV�ÄDQRQ\PH�
9HUIDKUHQ³� ZXUGHQ� LQ� %UHPHQ� HUDUEHLWHW� XQG�
SXEOL]LHUW� �:XQGHUOH� HW�DO�� ������� %HLP� RIIH�
QHQ�9HUIDKUHQ�VLQG�GLH�%HWURIIHQHQ�GDPLW�HLQ�
YHUVWDQGHQ�XQG�DXI�:XQVFK�EHWHLOLJW��DOOH� I�U�
GDV�9HUIDKUHQ�UHOHYDQWHQ�3XQNWH�ZHUGHQ�XQWHU�
:DKUXQJ�GHU�6FKZHLJHSIOLFKW�LQ�GHU�)DOONRQIH�
UHQ]�RIIHQ�EHVSURFKHQ�XQG�EHZHUWHW��%HLP�DQ�
RQ\PHQ�9HUIDKUHQ� EHUXIW� VLFK� GHU�GLH�%HWURI�
IHQH�DXI�GLH�lU]WOLFKH�6FKZHLJHSIOLFKW�GHV�%H�
WULHEVDU]WHV�GHU�%HWULHEVlU]WLQ��,Q�GHU�)DOONRQ�
IHUHQ]�ZLUG�GHU�)DOO�RKQH�%HWHLOLJXQJ�GHU�GHV�
%HWURIIHQHQ�XQG�RKQH�.HQQWQLV�GHU�SHUVRQHQ�
EH]RJHQHQ�'DWHQ�GLVNXWLHUW�XQG�EHZHUWHW��$OV�
]�%�� VR]LDO� XQG� IDFKOLFK� H[SRQLHUWH�3HUVRQHQ�
�]�%��EHNDQQWHU�+HU]FKLUXUJ��EHWURIIHQ�ZDUHQ��
ZXUGH� GLH� )DOONRQIHUHQ]� HLQHU� DQGHUHQ�� HQW�
IHUQWHQ� 6WDGW� HLQEHUXIHQ�� ,Q� GHU� 'LVNXVVLRQ�
ZDU�DXFK�GLH�EHWHLOLJWH�(LQULFKWXQJ�XQEHNDQQW�
'HU�)DOONRQIHUHQ]�PXVV�HV�XP�GHQ�3DWLHQWHQ�
VFKXW]��5HFKW�DXI�N|USHUOLFKH�8QYHUVHKUWKHLW��
XQG� XP� GHQ� 0LWDUEHLWHUVFKXW]� �3HUV|QOLFK�
NHLWVVFKXW]� XQG� 5HFKW� GHU� IUHLHQ� %HUXIVDXV�
�EXQJ� GHU�GHV� %HWURIIHQHQ�� JHKHQ�� =LHO� GHU�
)DOONRQIHUHQ]� LVW� GLH� 'LVNXVVLRQ� XQG� %HZHU�
WXQJ�GHV�5LVLNRSURILOV�EH]RJHQ�DXI�GLH� MHZHL�
OLJH�NRQNUHWH�7lWLJNHLW��'LH�]X�ILQGHQGHQ�0D��
QDKPHQ�P�VVHQ�QRWZHQGLJ��JHHLJQHW�XQG�DQ�
JHPHVVHQ� L�6�� GHU� ,QIHNWLRQVSUlYHQWLRQ� VHLQ��
(LQH� (QWVFKHLGXQJ� GHU� )DOONRQIHUHQ]� NDQQ�
X�8��]X�HLQHU�(LQVFKUlQNXQJ�GHU�7lWLJNHLW�GHU�
GHV�FKURQLVFK� ,QIL]LHUWHQ� I�KUHQ��$QGHUHUVHLWV�
EHGHXWHW�GLH�DXI�EUHLWHU�%DVLV�JHWURIIHQH�(QW�
VFKHLGXQJ�I�U�GLH�%HWURIIHQHQ�XQG�LKUH�$UEHLW�
JHEHU�HLQH�$EVLFKHUXQJ� LKUHU�]XN�QIWLJHQ�7l�
WLJNHLW�
(V�ZLUG�DOVR�LQ�DOOHQ�K\JLHQLVFK�LQIHNWLRORJLVFK�
UHOHYDQWHQ�)lOOHQ�HLQH�)DOONRQIHUHQ]��GD]X�JH�
K|UW�056$��HLQEHUXIHQ��'DV�(UJHEQLV�GHU�'LV�
NXVVLRQ�ZLUG�LQ�HLQHP�3URWRNROO�]XVDPPHQJH�
IDVVW�XQG� LP�ÄRIIHQHQ�9HUIDKUHQ³�GHU�GHP�(U�
NUDQNWHQ�GLUHNW�DXVJHKlQGLJW��,P�RIIHQHQ�9HU�
IDKUHQ� VROOWH� ]�%�� GDQQ�� ZHQQ� 8PVHW]XQJHQ�
YRUJHVFKODJHQ� ZHUGHQ�� GHU� %HWULHEVUDW� E]Z��
GLH�3HUVRQDOYHUWUHWXQJ�EHWHLOLJW�ZHUGHQ��,Q�HL�
QHP�ÄDQRQ\PHQ�9HUIDKUHQ³�REOLHJW�HV�GHP�%H�
WULHEVDU]W�GHU�%HWULHEVlU]WLQ�GHU�GHP�%HWURIIH�
QHQ�GDV�3URWRNROO�]X��EHUJHEHQ��'LH�hEHUJD�
EH�LVW�]X�SURWRNROOLHUHQ��,P�(LQ]HOIDOO�NDQQ�GHU�
%HWULHEVDU]W�GLH� %HWULHEVlU]WLQ� RULHQWLHUW� DQ�
GHQ� YRQ� GHU� )DOONRQIHUHQ]� YRUJHVFKODJHQHQ�
0D�QDKPHQ� 7lWLJNHLWVEHVFKUlQNXQJHQ��YHU�
ERWH� �]XP�6FKXW]�YRQ�%HWURIIHQHQ���EHU�GHQ�
$UEHLWJHEHU�DXVVSUHFKHQ�ODVVHQ��
/HKQW�GLH�GHU�%HWURIIHQH�GLH�DOV�QRWZHQGLJ�HU�
DFKWHWHQ� 0D�QDKPHQ� DE� E]Z�� KlOW� VLH� QLFKW�
HLQ�XQG�JHIlKUGHW�GDGXUFK�'ULWWH��NDQQ�GHU�%H�
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WULHEVDU]W�GLH�%HWULHEVlU]WLQ�GDV�*HVXQGKHLWV�
DPW�HLQVFKDOWHQ��+LHU�±�XQG�QXU�KLHU�±�NDQQ�GHU�
%HWULHEVDU]W�GLH� %HWULHEVlU]WLQ� LQ� GDV� Ä6SDQ�
QXQJVIHOG�]ZLVFKHQ�6FKZHLJHSIOLFKW�XQG�0HO�
GHSIOLFKW³� �1DVVDXHU� ������ JHUDWHQ�� (U�PXVV�
LP�:HJH�GHV� UHFKWIHUWLJHQGHQ�1RWVWDQGHV� ���
���6W*%��]XQlFKVW�GHQ�%UXFK�GHU�6FKZHLJH�
SIOLFKW� UHFKWIHUWLJHQ� N|QQHQ�� 'HQQ� QDFK� GHP�
,QIHNWLRQVVFKXW]JHVHW]��,I6*�������XQG���,I6*��
EHVWHKHQ� I�U� bU]WH� NHLQH� 0HOGHSIOLFKWHQ� EHL�
FKURQLVFK�+%9���+&9��RGHU�+,9�,QIL]LHUWHQ�JH�
JHQ�EHU� GHP� *HVXQGKHLWVDPW� �$XVQDKPH��
(UVWGLDJQRVH� HLQHU� FKURQLVFKHQ� +%9��+&9�
,QIHNWLRQ��� HQWVSUHFKHQGH� 'DWHQ� G�UIHQ� GHP�
*HVXQGKHLWVDPW�JUXQGVlW]OLFK�ZHGHU�EHNDQQW�
JHPDFKW�QRFK�YRQ�GLHVHP�DQJHQRPPHQ�XQG�
JHVSHLFKHUW�ZHUGHQ�
'DV�*HVXQGKHLWVDPW�NDQQ�QDFK�GHP�,I6*����
����GDI�U�VRUJHQ��GDVV�GLH�YRQ�GHU�)DOONRQIH�
UHQ]� I�U� HUIRUGHUOLFK� JHKDOWHQHQ�0D�QDKPHQ�
ELQGHQG�XPJHVHW]W�ZHUGHQ��,P�H[WUHPHQ�3UR�
EOHPIDOO�NDQQ��DOV�OHW]WH�0|JOLFKNHLW��HLQH�7l�
WLJNHLWVEHVFKUlQNXQJ� RGHU� HLQ� %HUXIVYHUERW�
DXVJHVSURFKHQ�ZHUGHQ�������,I6*���ZHQQ�GLH�
0D�QDKPH�QRWZHQGLJ�� JHHLJQHW� XQG� YHUKlOW�
QLVPl�LJ�LVW��

���)�UVRUJHSIOLFKW�GHV�$UEHLWJHEHUV

:HQQ� HLQ� 7UlJHUVWDWXV� YRQ� +%9� XQG� +&9�
XQG�RGHU�+,9� �RGHU�HLQH�056$�.RORQLVDWLRQ��
EHL�%HVFKlIWLJWHQ�LP�*HVXQGKHLWVZHVHQ�DXFK�
GHP�$UEHLWJHEHU� EHNDQQW� ZLUG�� GDQQ� NRPPW�
GHU� )�UVRUJHSIOLFKW� YRQ� $UEHLWJHEHUQ� E]Z��
'LHQVWKHUUHQ� HLQH� EHVRQGHUH� %HGHXWXQJ� ]X��
'LHVH� LVW� DQDORJ� ]X�GHQ� ³*HPHLQVDPHQ�+LQ�
ZHLVHQ� XQG� (PSIHKOXQJHQ� GHU� %XQGHVlU]WH�
NDPPHU�XQG�GHU�'HXWVFKHQ�.UDQNHQKDXVJH�
VHOOVFKDIW� ]XU�+,9�,QIHNWLRQ³� ]XP�(LQVDW]� YRQ�
+%9��+&9�LQIL]LHUWHQ� 0LWDUEHLWHUQ� ]X� VHKHQ��
GD� GLH� hEHUWUDJXQJVZHJH� XQG� 6FKXW]PD��
QDKPHQ�I�U�GLH�EOXW�EHUWUDJHQGHQ�,QIHNWLRQHQ�
ZHLWJHKHQG�LGHQWLVFK�VLQG�

���(LQ�+%9��RGHU�+&9��XQG�RGHU�+,9��LQIL]LHU�
WHU�0LWDUEHLWHU�EHGDUI�LQ�EHVRQGHUHU�:HLVH�GHV�
6FKXW]HV� XQG� GHU� )�UVRUJH� VHLQHV�$UEHLWJH�
EHUV�XQG�GHV�9HUVWlQGQLVVHV�GHU�DQGHUHQ�0LW�
DUEHLWHU�

��� /LHJW� EHL� HLQHP� .UDQNHQKDXVPLWDUEHLWHU�
HLQH�+%9�� RGHU�+&9�� XQG�RGHU�+,9�,QIHNWLRQ�
YRU��VR�KDW�GDV�.UDQNHQKDXV�]X�SU�IHQ��RE�GHU�
LQIL]LHUWH�0LWDUEHLWHU�LP�5DKPHQ�VHLQHU�ELVKH�
ULJHQ� $XIJDEHQ� ZHLWHUKLQ� HLQJHVHW]W� ZHUGHQ�
NDQQ��

���.DQQ�EHL�HLQHU�:HLWHUEHVFKlIWLJXQJ�LP�ELV�
KHULJHQ�7lWLJNHLWVEHUHLFK�HLQH�*HIDKU�I�U�GHQ�
+%9��RGHU�+&9��XQG�RGHU�+,9��LQIL]LHUWHQ��LP�
PXQVXSSULPLHUWHQ��0LWDUEHLWHU�VHOEVW��]�%��*H�
IDKU�HLQHU�+HSDWLWLV�$�,QIHNWLRQ��8PJDQJ�PLW�OH�
EHUWR[LVFKHQ�6XEVWDQ]HQ�ZLH�=\WRVWDWLND��RGHU�

HLQH�,QIHNWLRQVJHIDKU�I�U�'ULWWH��3DWLHQWHQ��0LW�
DUEHLWHU��QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��VR�KDW�
GDV� .UDQNHQKDXV� JHHLJQHWH� 6FKXW]PD�QDK�
PHQ�I�U�GHQ�0LWDUEHLWHU�]X�HUJUHLIHQ��]�%��+H�
SDWLWLV�$�,PSIXQJ�� XQG�JJI��0D�QDKPHQ� ]XP�
6FKXW]� 'ULWWHU� ]X� GLVNXWLHUHQ� �)DOONRQIHUHQ]�
KLHU�LP�RIIHQHQ�9HUIDKUHQ��XQG�XP]XVHW]HQ�

��� 5HLFKHQ� 6FKXW]PD�QDKPHQ� QLFKW� DXV��
NDQQ� XQG� VROOWH� GDV� .UDQNHQKDXV� GHQ� +%9��
RGHU�+&9��XQG�RGHU�+,9��LQIL]LHUWHQ�0LWDUEHLWHU�
XPVHW]HQ�XQG�LKQ�PLW�QHXHQ�$XIJDEHQ�EHWUDX�
HQ��EHL�GHQHQ�GLH�XQWHU�1U����JHQDQQWHQ�*H�

:HUGHQ�6LH�0LWJOLHG

LP�%V$I%�H�9��

$QPHOGHIRUPXODU�DXI
ZZZ�EVDIE�GH�XQWHU�Ä.RQWDNW³

2GHU�ZHQGHQ�6LH�VLFK�DQ�XQVHUH�*HVFKlIWVVWHOOH�
%V$I%�H�9�
*DUWHQVWUD�H���
������%DG�(VVHQ
7HO��������������������
)D[��������������������
V�JDUEH#EVDIEHY�GH
LQIR#EVDIE�GH�
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IDKUHQ�YHUPLHGHQ�ZHUGHQ��:HQQ�HLQH�HLQYHU�
QHKPOLFKH�5HJHOXQJ�QLFKW�]X�HU]LHOHQ�LVW��NDQQ�
GLHV�LP�5DKPHQ�GHV�'LUHNWLRQVUHFKWV�JHVFKH�
KHQ��'LH�+%9��RGHU�+&9��XQG�RGHU�+,9�,QIHNWL�
RQ�HLQHV�0LWDUEHLWHUV�VWHOOW�I�U�VLFK�JHQRPPHQ�
JUXQGVlW]OLFK� NHLQHQ� *UXQG� ]XU� %HHQGLJXQJ�
GHV�$UEHLWVYHUKlOWQLVVHV�GDU��GD�VLH�±�]XPLQ�
GHVW� LQ� IU�KHP�6WDGLXP�±�GLH�$UEHLWVIlKLJNHLW�
QLFKW�EHHLQWUlFKWLJW�

��� .DQQ� GLH� ,QIHNWLRQVJHIDKU� GXUFK� GLH� XQ�
WHU�1U����XQG���JHQDQQWHQ�6FKULWWH�QLFKW� YHU�
PLHGHQ�ZHUGHQ��NRPPW�X�8��DXFK�HLQH�bQGH�
UXQJVN�QGLJXQJ� LQ�%HWUDFKW� �%HHQGLJXQJ�GHV�
EHVWHKHQGHQ� 9HUWUDJHV� YHUEXQGHQ� PLW� GHP�
$QJHERW��GDV�$UEHLWVYHUKlOWQLV�XQWHU�JHlQGHU�
WHQ�%HGLQJXQJHQ�±�]�%��JHlQGHUWH�(LQVDW]EH�
UHLFKH�±�IRUW]XVHW]HQ��

���(V� LVW� JJI�� ]X� SU�IHQ� ���� ����$EV�� �� RGHU�
��VRZLH�����6*%�9,,��� LQZLHZHLW�GHU�&DUULHU�
6WDWXV�DOV�$UEHLWVXQIDOOIROJH������6*%�9,,��]�%��
GXUFK� 6WLFKYHUOHW]XQJ� RGHU� DOV� %HUXIVNUDQN�
KHLW������6*%�9,,��GHU�1U�������$QO����]XU�%.9�
HUZRUEHQ� ZXUGH�� %HVRQGHUH� 0D�QDKPHQ�
]XP�6FKXW]�GHV�9HUVLFKHUWHQ��JJI��DXFK�$XV�
JOHLFKV]DKOXQJHQ��ÄhEHUJDQJVJHOG³��±�YJO��1U��
��XQG���±�VLQG�GDQQ�YRP�]XVWlQGLJHQ�89�7Ul�
JHU�]X�HUEULQJHQ���-DUNH��0DUFXV������

%HL� DOOHQ� 6FKULWWHQ� VROOWH� DXI� GLH� EHVRQGHUH�
SV\FKLVFKH� /DJH� GHV� 0LWDUEHLWHUV� HLQJHJDQ�
JHQ� ZHUGHQ� XQG� VFKRQHQGHU� 8PJDQJ� VRZLH�
I�UVRUJOLFKHV�9HUVWlQGQLV�LP�9RUGHUJUXQG�VWH�
KHQ�� (QWVFKHLGXQJHQ� �EHU� GHQ� (LQVDW]� YRQ�
+%9��RGHU�+&9��XQG�RGHU�+,9�LQIL]LHUWHQ�0LW�
DUEHLWHUQ� HUIRUGHUQ� GLH� (LQVFKDOWXQJ� GHV� %H�
WULHEVDU]WHV�GHU� %HWULHEVlU]WLQ� �YJO�� �� �� $EV��
��1U���I�$UEHLWVVLFKHUKHLWVJHVHW]�±�$6L*��XQG�
P|JOLFKVW�HLQHU�)DOONRQIHUHQ]��$XI�HYWO��3IOLFK�
WHQ� ]XU� ,QIRUPDWLRQ� RGHU�%HWHLOLJXQJ� GHV�%H�
WULHEVUDWHV� E]Z�� GHU� 3HUVRQDOYHUWUHWXQJ� ZLUG�
KLQJHZLHVHQ��'LHVH�*UXQGVlW]H�]XU�)�UVRUJH�
SIOLFKW�GHV�$UEHLWJHEHUV�N|QQHQ�DXFK�DXI�)lOOH�
SHUVLVWLHUHQGHU�056$�.RORQLVDWLRQ�EHLP�3HU�
VRQDO�DQJHZHQGHW�ZHUGHQ��VRODQJH�HLQ�6DQLH�
UXQJVHUIROJ�QLFKW�QDFKJHZLHVHQ�LVW��(SLG��%XOO��
�������

���$UEHLWVUHFKWOLFKH�$VSHNWH

*UXQGVlW]OLFK� N|QQHQ� %HVFKlIWLJWH� LP� *H�
VXQGKHLWVZHVHQ�� GLH� DQVWHFNXQJVIlKLJH� 7Ul�
JHU�YRQ�+%9��+&9�XQG�RGHU�+,9��RGHU�056$��
VLQG��DXV�PHGL]LQLVFK�IDFKOLFKHU�6LFKW�LKUH�%H�
UXIH� RKQH� *HIlKUGXQJ� YRQ� 3DWLHQWHQ� ZHLWHU�
DXV�EHQ�� 'LHVHV� JLOW� XQHLQJHVFKUlQNW� DXFK�
I�U�GLH�=XODVVXQJ�]XU�%HUXIVDXVELOGXQJ��GHUHQ�
%HHQGLJXQJ�VRZLH�I�U�GLH�VWDDWOLFKH�$QHUNHQ�
QXQJ�GHV�+HLOEHUXIHV��'DUDQ�PXVV�VLFK�GLH�DU�

EHLWVUHFKWOLFKH�%HZHUWXQJ��YJO��DXVI�KUOLFK�-D�
FREV�������EHL�GHU�(LQVWHOOXQJ�XQG�LP�EHVWH�
KHQGHQ�$UEHLWVYHUKlOWQLV�RULHQWLHUHQ�
'LH�+%9��+&9��+,9�,QIHNWLRQ��RGHU�GLH�056$�
.RORQLVDWLRQ�� KDW� LQ� GHU� 5HJHO� NHLQHQ� (LQ�
IOXVV� DXI� GLH� (LJQXQJ� GHU� %HZHUEHU�LQQHQ��
$XFK� OlVVW� VLFK� DOOHLQ� DXIJUXQG� HLQHU� FKURQL�
VFKHQ�+%9��+&9��+,9��,QIHNWLRQ�NHLQH�9RUKHU�
VDJH�I�U�HYHQWXHOOH�=HLWHQ�GHU�$UEHLWVXQIlKLJ�
NHLW�WUHIIHQ��
9RQ� GHU�5HFKWVSUHFKXQJ� VLQG� ELVKHU� QXU� IRO�
JHQGH� )UDJHQ� DOV� ]XOlVVLJ� HUDFKWHW� ZRUGHQ��
]X�GHQHQ�$UEHLWJHEHU�VLFK�,QIRUPDWLRQHQ�YHU�
VFKDIIHQ�G�UIHQ�

D��VROFKH��GLH�GLH�(LJQXQJ�GHU�%HZHUEHU�LQQHQ�
I�U�GLH�HQWVSUHFKHQGH�7lWLJNHLW�EHWUHIIHQ�
E��VROFKH��GLH�YRQ�%HGHXWXQJ�I�U�GLH�3URJQRVH�
]XU�$UEHLWVIlKLJNHLW� XQPLWWHOEDU� QDFK�$XIQDK�
PH�GHU�7lWLJNHLW�VLQG�
F�� VROFKH��GLH� I�U�GLH�%HXUWHLOXQJ�YRQ�*HIDK�
UHQ� I�U� DQGHUH�0LWDUEHLWHU�LQQHQ�RGHU�3DWLHQ�
WHQ�3DWLHQWLQQHQ��$QVWHFNXQJ�PLW�9LUXVLQIHNWL�
RQHQ�RGHU�056$��UHOHYDQW�VLQG�

%HZHUEHU�LQQHQ� E]Z�� %HVFKlIWLJWH� LP� PHGL�
]LQLVFKHQ� %HUHLFK� KDEHQ� NHLQH� DOOJHPHLQH�
3IOLFKW�� LKUH�+%9��+&9��+,9�,QIHNWLRQ�JHJHQ��
EHU�$UEHLWJHEHUQ��9RUJHVHW]WHQ��%HWULHEVlU]WH�
]X�RIIHQEDUHQ�
,Q� 9HUWUDJVYHUKDQGOXQJHQ� PXVV� PDQ� GLH�
:DKUKHLW� VDJHQ��'LHV� EH]LHKW� VLFK� DOOHUGLQJV�
QXU� DXI� VROFKH� )UDJHQ�� GLH� I�U� GDV� 9HUWUDJV�
YHUKlOWQLV�YRQ�%HGHXWXQJ�VLQG��'LH�V\PSWRP�
ORVH� E]Z�� FKURQLVFKH� +%9��+&9��+,9�,QIHNWL�
RQ� GDUI� LP� %HZHUEXQJVJHVSUlFK� YHUVFKZLH�
JHQ�ZHUGHQ��ZHLO�GLH�+%9��+&9��+,9�,QIHNWLRQ�
LQ�GHU�5HJHO�NHLQHQ�(LQIOXVV�DXI�GLH�(LJQXQJ�
E]Z��GLH�YRUJHVHKHQH�EHUXIOLFKH�7lWLJNHLW�GHU�
%HZHUEHU�LQQHQ�KDW��)UDJHQ��GLH�VLFK�QLFKW�DXI�
GLHVH�7lWLJNHLW�EH]LHKHQ��G�UIHQ�YRP�$UEHLWJH�
EHU� QLFKW� JHVWHOOW� ZHUGHQ�� 'DUDXV� HUJLEW� VLFK�
GDV�5HFKW��GLHVH�)UDJHQ�QLFKW�]X�EHDQWZRUWHQ��
(LQH�XQULFKWLJH�$QWZRUW�JLOW�KLHU�QLFKW�DOV�DUJOLV�
WLJH�7lXVFKXQJ�� -XULVWLVFK� QLFKW� JDQ]� NRUUHNW�
ZXUGH� GLHV� DOV� Ä5HFKW� ]XU� /�JH³� EH]HLFKQHW��
6HOEVW�HLQH�IDOVFKH�$QWZRUW�DXI�DXVGU�FNOLFKH�
)UDJHQ�]�%��QDFK�HLQHU�+,9�,QIHNWLRQ�LQ�HLQHP�
)UDJHERJHQ� LVW� ZHJHQ� 8Q]XOlVVLJNHLW� GLHVHU�
)UDJH�NHLQH�DUJOLVWLJH�7lXVFKXQJ�XQG�KDW�GD�
PLW� UHFKWOLFK�NHLQH�$XVZLUNXQJHQ�DXI�HLQ�GDU�
DXIKLQ�EHJU�QGHWHV�$UEHLWVYHUKlOWQLV�
(LQH� $XVQDKPH� N|QQHQ� HLQLJH� ZHQLJH� PH�
GL]LQLVFKH� 7lWLJNHLWHQ� �]�%�� LQ� GHU� &KLUXUJLH��
VHLQ��$UEHLWVUHFKWOHU�DUJXPHQWLHUHQ��GDVV�bU]�
WH� �2SHUDWHXUH��� GLH� HLQJHVWHOOW� ZXUGHQ�ZHU�
GHQ� VROOHQ�� XP� JDQ]�ZHVHQWOLFK� YHUOHW]XQJV�
WUlFKWLJH�7lWLJNHLWHQ�DXV]X�EHQ��HLQH�+,9�,Q�
IHNWLRQ�GHP�$UEHLWJHEHU�DQ]HLJHQ�P�VVHQ��'D�
VLH� ]XP�6FKXW]H�GHU�3DWLHQWHQ�JHUDGH�GLHVH�

7lWLJNHLWHQ�QLFKW�DXV�EHQ�VROOHQ��N|QQHQ�G�U�
IHQ�VLH�DXFK�GLH�GHP�$UEHLWJHEHU�JHVFKXOGHWH�
$UEHLWVOHLVWXQJ�QLFKW��PHKU��HUEULQJHQ��'LHVHU�
6DFKYHUKDOW�VHL�DQ]HLJHSIOLFKWLJ�

'LH�$UEHLWVIlKLJNHLW�XQPLWWHOEDU�QDFK�$XIQDK�
PH�GHU�7lWLJNHLW�NDQQ�EHL�+%9�+&9�XQG�+,9�
QXU�GXUFK�ZHQLJH�VFKZHUZLHJHQGH�.UDQNKHLWV�
YHUOlXIH�JHIlKUGHW�VHLQ��]XP�%HLVSLHO

��+%9�+&9��FKURQLVFK�DNWLYH�+HSDWLWLV��/HEHU�
]LUUKRVH��/HEHUNDU]LQRP

�� +,9�� VFKZHUHU� ,PPXQGHIHNW�� +,9�(QFHSKD�
ORSDWKLH�

'D� GLH� :DKUVFKHLQOLFKNHLW� HLQHU� $UEHLWVXQIl�
KLJNHLW�EHL�0HQVFKHQ�PLW�VROFKHQ�.UDQNKHLWHQ�
JUR��LVW��KDW�GHU�$UEHLWJHEHU�GDQQ�GDV�5HFKW��
QDFK�EHYRUVWHKHQGHU�$UEHLWVXQIlKLJNHLW�LQ�DE�
VHKEDUHU�=HLW�]X�IUDJHQ�XQG�HLQH�ZDKUKHLWVJH�
Pl�H�$QWZRUW�]X�EHNRPPHQ�
1DFK�GHU�5HFKWVVSUHFKXQJ�ZLUG�GHP�$UEHLWJH�
EHU�LP�5DKPHQ�YRQ�(LQVWHOOXQJVXQWHUVXFKXQ�
JHQ��Ä(LJQXQJVXQWHUVXFKXQJ³��HLQ�)UDJHUHFKW�
HLQJHUlXPW�QXU�E]JO��EHVWHKHQGHU�(UNUDQNXQ�
JHQ�� GLH� GLH� EHUXIOLFKH�7lWLJNHLW� EHHLQIOXVVHQ�
N|QQHQ��'DV� JOHLFKH� JLOW� I�U�8QWHUVXFKXQJHQ�
JHPl�� �� �� %$7�� ,P� *HJHQVDW]� ]X� GHQ� R�J��
9RUVRUJHXQWHUVXFKXQJHQ�QDFK������%LR6WRII9�
E]Z��899�Ä$UEHLWVPHGL]LQLVFKH�9RUVRUJH³��GLH�
RIWPDOV�DOV�Ä(UVWXQWHUVXFKXQJ³�DQ�6WHOOH�HLQHU�
(LQVWHOOXQJVXQWHUVXFKXQJ� GXUFKJHI�KUW� ZHU�
GHQ� �YJO�� ����� VLQG� (LJQXQJVXQWHUVXFKXQJHQ�
QDFK� �� �� %$7� %HVWDQGWHLO� GHV�$UEHLWVYHUWUD�
JHV�XQG�VRPLW�I�U�GLH�%HVFKlIWLJWHQ�LP�|IIHQWOL�
FKHQ�'LHQVW�YHUELQGOLFK��G�K��HLQH�:HLJHUXQJ��
VLFK�HLQHU�VROFKHQ�8QWHUVXFKXQJ�]X�XQWHU]LH�
KHQ��NDQQ�]X�.RQVHTXHQ]HQ�I�KUHQ��]�%��GDVV�
GDV� %HVFKlIWLJXQJVYHUKlOWQLV� QLFKW� ]XVWDQ�
GH�NRPPW���bKQOLFKHV�JLOW�I�U�GLH�(LJQXQJVXQ�
WHUVXFKXQJHQ� QDFK� EHDPWHQUHFKWOLFKHQ� 9RU�
VFKULIWHQ��'HVKDOE� LVW� KLHU� GLH� lU]WOLFKH�6RUJ�
IDOW� EHVRQGHUV� ZLFKWLJ�� QXU� VROFKH� 8QWHUVX�
FKXQJHQ� GXUFK]XI�KUHQ�� GLH� IDFKOLFK� ]XU� %H�
DQWZRUWXQJ� GHU� ]XOlVVLJHQ� )UDJHQ� ]ZLQJHQG�
HUIRUGHUOLFK� VLQG��bU]WLQQHQ�bU]WHQ�G�UIHQ�QXU�
LQ�GLHVHP�5DKPHQ�]X�GHU�,QIRUPDWLRQVJHZLQ�



$XVJDEH���_�-XOL������_�3UDNWLVFKH�$UEHLWVPHGL]LQ

��

QXQJ�EHLWUDJHQ�XQG�GHQ�$UEHLWJHEHUQ�LQ�%H]XJ�
DXI�GLH�MHZHLOV�YRUJHVHKHQH�7lWLJNHLW�PLWWHLOHQ��
ÄJHHLJQHW³�RGHU�ÄQLFKW�JHHLJQHW³�
'HU�$UEHLWJHEHU� GDUI� YRP�$UEHLWQHKPHU� HLQH�
JHVXQGKHLWOLFKH�8QWHUVXFKXQJ�MHGRFK�QXU�YHU�
ODQJHQ��ZHQQ�VLH�LQGLYLGXHOO�I�U�GLH�%HXUWHLOXQJ�
GHU�(LJQXQJ�GHV�$UEHLWQHKPHUV�I�U�GHQ�YRUJH�
VHKHQHQ�$UEHLWVSODW]�I�U�GLH�YRUJHVHKHQH�$U�
EHLW� �(LQVWHOOXQJ�� RGHU� I�U� GLH� LP�$UEHLWVYHU�
KlOWQLV�DXVJH�EWH�7lWLJNHLW�HUIRUGHUOLFK�LVW�XQG�
GLH�8QWHUVXFKXQJ�QLFKW�EHUHLWV�DXIJUXQG�HLQHU�
5HFKWVYRUVFKULIW�YRU�%HJLQQ�GHU�%HVFKlIWLJXQJ�
XQG�ZlKUHQG�GHU�7lWLJNHLW�YRUJHVFKULHEHQ�LVW��
5RXWLQHXQWHUVXFKXQJHQ� DOOHU� %HZHUEHU�LQQHQ�
]�%�� EH]�JOLFK� +HSDWLWLV�� RGHU� +,9�6HURORJLH�
RGHU�HLQHV�DOOJHPHLQHQ�'URJHQVFUHHQLQJV�ODXW�
%XQGHVDUEHLWVJHULFKW�VLQG�QLFKW�VWDWWKDIW��%$*�
8UWHLO�YRP������������±��$=5��������
8QWHUVXFKXQJHQ�]XU�)HVWVWHOOXQJ�GHU�(LJQXQJ�
LP�REHQ�EH]HLFKQHWHQ�6LQQ�G�UIHQ�LP�(LQVWHO�
OXQJVYHUIDKUHQ� YRQ�bU]WLQQHQ�bU]WHQ�QXU� YRU�
JHQRPPHQ� ZHUGHQ�� ZHQQ� GHU� $UEHLWQHKPHU�
QDFK� $XINOlUXQJ� �EHU� $UW� XQG� 8PIDQJ� DXV�
GU�FNOLFK� HLQJHZLOOLJW� KDW��$XFK� LP� EHVWHKHQ�
GHQ� $UEHLWVYHUKlOWQLV� EHUHFKWLJHQ� DOOHLQ� GLH�
=ZHFNH� GHV�$UEHLWVYHUKlOWQLVVHV� GHQ�$UEHLW�
JHEHU�QLFKW��GHQ�HLQ]HOQHQ�$UEHLWQHKPHU�]X�HL�
QHU�lU]WOLFKHQ�8QWHUVXFKXQJ�]X�YHUDQODVVHQ��
(LQH� DUEHLWVYHUWUDJOLFKH� 1HEHQSIOLFKW� GHV�$U�
EHLWQHKPHUV��VLFK�UHJHOPl�LJ�HLQHU�lU]WOLFKHQ�
8QWHUVXFKXQJ� ]X� XQWHU]LHKHQ�� EHVWHKW� QLFKW��
9RU�HLQHP��IUHLZLOOLJHQ��3HUVRQDOVFUHHQLQJ�DXI�
056$�VROOWH�LP�9RUKLQHLQ�VFKULIWOLFK�IHVWJHOHJW�
ZHUGHQ��ZLH�LP�)DOOH�HLQHV�056$�1DFKZHLVHV�
RGHU� GHV� 9HUVDJHQV� HLQHU� 6DQLHUXQJ� YHUIDK�
UHQ�ZHUGHQ�VROO��(UIRUGHUOLFK�LVW�DXFK�LQ�GLHVHP�
)DOO�GLH�(LQZLOOLJXQJ�GHV�$UEHLWQHKPHUV�

&KURQLVFK�+%9�� RGHU� +&9�� XQG�RGHU� +,9�LQ�
IL]LHUWH� $QJHK|ULJH� YRQ� *HVXQGKHLWVEHUXIHQ�
P�VVHQ�LQ�GHU�5HJHO�LP�%HZHUEXQJVJHVSUlFK�
RGHU� ZlKUHQG� GHV� $UEHLWVYHUKlOWQLVVHV� LKUH�
.UDQNKHLW� QLFKW� DQ]HLJHQ�XQG�VLH�P�VVHQ�HL�
QHU� YRP� $UEHLWJHEHU� JHIRUGHUWHQ� �(LJQXQJV�
�� 8QWHUVXFKXQJ� JUXQGVlW]OLFK� QLFKW� ]XVWLP�
PHQ��,Q�GHU�$OOWDJVSUD[LV�JHVWDOWHW�VLFK�GDV�RIW�
PDOV� VHKU� VFKZLHULJ�� ZHLO� HLQH� 9HUZHLJHUXQJ�
GHU� =XVWLPPXQJ�� GHQ� $XVVFKOXVV� DXV� GHP�
%HZHUEXQJVYHUIDKUHQ�E]Z��YRQ�HLQHU�7lWLJNHLW�
]XU�)ROJH�KDEHQ�NDQQ��$QGHUHUVHLWV�VROOWHQ�GLH�
bU]WLQQHQ��bU]WHQ��GLH�(LQVWHOOXQJV��RGHU�3HU�
VRQDOXQWHUVXFKXQJHQ� LP� $UEHLWJHEHUDXIWUDJ�
GXUFKI�KUHQ��GLH�%HZHUEHU�LQQHQ�GDU�EHU�DXI�

NOlUHQ��GDVV�lU]WOLFKHUVHLWV�QLFKW�DOOH�YRP�$U�
EHLWJHEHU� YHUODQJWHQ� 8QWHUVXFKXQJHQ� DXFK�
WDWVlFKOLFK�GXUFKJHI�KUW�ZHUGHQ�G�UIHQ��V�X���
9RU� GLHVHP� UHFKWOLFKHQ�+LQWHUJUXQG�ZLUG� YHU�
VFKLHGHQWOLFK�HLQH�9HUWUDJVNODXVHO�YRUJHVFKOD�
JHQ�� PLW� GHU� �DXFK� VHOEVWlQGLJH�� bU]WLQQHQ�
bU]WH�XQG�DQGHUH�3HUVRQHQ� LP�*HVXQGKHLWV�
ZHVHQ�YHUSIOLFKWHW�ZHUGHQ�N|QQHQ��VLFK�XQWHU�
VXFKHQ� ]X� ODVVHQ��6RZRKO� EH]�JOLFK� GHU�ZLH�
DOOHU�ZHLWHUHQ��(LJQXQJV���8QWHUVXFKXQJHQ�LVW�
HLQH�VROFKH�YHUWUDJOLFKH�5HJHOXQJ�VWULNW�]X�EH�
VFKUlQNHQ� DXI� 3HUVRQHQ�� GLH� �EHUWUDJXQJV�
WUlFKWLJH�7lWLJNHLWHQ�DXV�EHQ��%HL�DOOHQ�DQGH�
UHQ�%HVFKlIWLJWHQ�LP�*HVXQGKHLWVZHVHQ�LVW�VLH�
XQ]XOlVVLJ��'LH�9HUWUDJVNODXVHOQ�VROOWHQ�DXFK�
5HJHOXQJHQ� ]XP� 9HUIDKUHQ� EHL� HYWO�� 7lWLJ�
NHLWVEHVFKUlQNXQJHQ�� ]XU� 9HUWUDXOLFKNHLW� XQG�
]XU�)�UVRUJHSIOLFKW�GHV�$UEHLWJHEHUV�LP�6LQQH�
GHU�+LQZHLVH�GHU�'.*�HQWKDOWHQ��YJO������
$XFK� GDQQ�� ZHQQ� $UEHLWQHKPHU� GXUFK� WDULI��
RGHU�DUEHLWVYHUWUDJOLFKH�5HJHOXQJHQ�YHUSIOLFK�
WHW�VLQG��VLFK�XQWHUVXFKHQ�]X�ODVVHQ�XQG�QDFK�
$XINOlUXQJ�GHU�8QWHUVXFKXQJ�]XJHVWLPPW�KD�
EHQ��G�UIHQ�GLH�XQWHUVXFKHQGHQ�bU]WLQQHQ�bU]�
WH�QLFKW�DOOH�8QWHUVXFKXQJHQ�GXUFKI�KUHQ��GLH�
VLH�RGHU�GHU�$UEHLWJHEHU� I�U�VDFKGLHQOLFK�KDO�
WHQ��'LH�XQWHUVXFKHQGHQ�bU]WLQQHQ�bU]WH�P�V�
VHQ�GDV�$UEHLWJHEHULQWHUHVVH�XQWHU�IDFKOLFKHQ�
*HVLFKWVSXQNWHQ� DEZlJHQ� JHJHQ� GDV� 5HFKW�
GHU�$UEHLWQHKPHU�LQQHQ�DXI�8QYHUVHKUWKHLW�GHU�
3HUVRQ� �D�D�2���%$*�8UWHLO� YRP��������������
'HU�6FKXW]� LVW�XP�VR� LQWHQVLYHU�� MH�QlKHU�GLH�
'DWHQ� GHU� ,QWLPVSKlUH� GHU�GHV� %HWURIIHQHQ�
VWHKHQ��/HW]WHUHV�JLOW� LQVEHVRQGHUH�I�U�8QWHU�
VXFKXQJHQ�DXI�+,9��ZHLO�+,9�,QIL]LHUWH� LPPHU�
QRFK� LQ� EHVRQGHUHP� 0D�� VR]LDOHU� $XVJUHQ�
]XQJ�XQG�6WLJPDWLVLHUXQJ�DXVJHVHW]W�VHLQ�N|Q�
QHQ�� bU]WLQQHQ�bU]WHQ�� GLH� (LQVWHOOXQJV�� RGHU�
3HUVRQDOXQWHUVXFKXQJHQ� LP� $UEHLWJHEHUDXI�
WUDJ�GXUFKI�KUHQ��VWHKHQ�JOHLFK]HLWLJ�LQ�HLQHP�
5HFKWVYHUKlOWQLV�]X�GHQ�%HZHUEHUQ�%HZHUEH�
ULQQHQ��DXV�GHP�JHPl��%$*�HLQH�EHVRQGHUH�
9HUDQWZRUWXQJ�I�U�GHUHQ�6FKXW]�HUZlFKVW�

/LWHUDWXU
'99��(PSIHKOXQJ�]XU�9HUK�WXQJ�GHU�hEHUWUDJXQJ�YRQ�+HSD�

WLWLV�%�9LUXV�GXUFK� LQIL]LHUWHV�3HUVRQDO� LP�*HVXQGKHLWVGLHQVW��

(SLG�%XOO������������������

KWWS���ZZZ�UNL�GH�,1)(.7�(3,%8//��������,17�3')

'99��(PSIHKOXQJ�]XU�9HUK�WXQJ�GHU�hEHUWUDJXQJ�YRQ�+HSD�

WLWLV�&�9LUXV�GXUFK�LQIL]LHUWHV�3HUVRQDO� LP�*HVXQGKHLWVGLHQVW��

(SLG�%XOO����������������

KWWS���ZZZ�UNL�GH�,1)(.7�(3,%8//�������7(;7B���3')

*81621�51��6KRXYDO�'��5RJJHQGRUI�0�HW�DO��+HSDWLWLV�%�YL�

UXV��+%9��DQG�KHSDWLWLV�&�YLUXV��+&9��LQIHFWLRQV�LQ�KHDOWK�FDUH�

ZRUNHUV��+&:V���JXLGHOLQHV�IRU�SUHYHQWLRQ�RI�WUDQVPLVVLRQ�RI�

+%9�DQG�+&9�IURP�+&:�WR�SDWLHQWV�

-�&OLQ�9LURO������������������

-$&2%6��0��'HU�NUDQNH�$U]W��9LUDOH�+HSDWLWLGHQ�LP�*HVXQG�

KHLWVZHVHQ�±�0|JOLFKNHLWHQ�XQG�3IOLFKWHQ�]XU�9HUPHLGXQJ�GHU�

hEHUWUDJXQJ�YRQ�3HUVRQDO�DXI�3DWLHQW�DXV�DUEHLWVUHFKWOLFKHU�

6LFKW�

0HG5�����������������

-$5.(�-���0$5&86��8��%HUXIVEHGLQJWH�+,9�,QIHNWLRQHQ�EHL�

PHGL]LQLVFKHP�3HUVRQDO�

$UEHLWVPHG�6R]LDOPHG�8PZHOWPHG����������������������

1$66$8(5��$��'HU�%HWULHEVDU]W�LP�6SDQQXQJVIHOG�]ZLVFKHQ�

6FKZHLJHSIOLFKW�XQG�0HOGHSIOLFKW�

%XQGHVJHVXQGKHLWVEO�*HVXQGKHLWVIRUVFK�*HVXQGKHLWVVFKXW]�

�����������������

1$66$8(5��$���0LHONH��0��5HFKWVJUXQGODJHQ�]XP�,QIHNWLRQV�

VFKXW]�LP�.UDQNHQKDXV��$QPHUNXQJHQ�I�U�GLH�$UEHLWVPHGL]LQ��

%XQGHVJHVXQGKHLWVEO�*HVXQGKHLWVIRUVFK�*HVXQGKHLWVVFKXW]�

�����������������

1$66$8(5��$��=XU�1RWZHQGLJNHLW� YRQ�5HJHOXQJHQ�]XU�%H�

UXIVDXV�EXQJ� YRQ� +%9�� XQG� +&9�7UlJHUQ� LQ� (LQULFKWXQJHQ�

GHV�*HVXQGKHLWVZHVHQV��

%XQGHVJHVXQGKHLWVEO�*HVXQGKHLWVIRUVFK�*HVXQGKHLWVVFKXW]�

�������������������

5.,��=XU�3UREOHPDWLN�GHU�QRVRNRPLDOHQ�hEHUWUDJXQJ�YRQ�+,9��

(SLG�%XOO�������������������

KWWS���ZZZ�UNL�GH�,1)(.7�(3,%8//��������,17�3')

5.,��(PSIHKOXQJHQ�GHU�6WlQGLJHQ� ,PSINRPPLVVLRQ� �67,.2��

KWWS���ZZZ�UNL�GH�*(681'�,03)(1�,03)(1�+70

5.,�� )DFKWDJXQJ� GHU� $*� 1RVRNRPLDOH� ,QIHNWLRQHQ� DP� 5.,�

]XU�,QWHQVLYLHUXQJ�YRQ�3UlYHQWLRQVVWUDWHJLHQ�EHL�056$��(SLG�

%XOO���������������

KWWS���ZZZ�UNL�GH�FOQB����QQB�������'(�&RQWHQW�,QIHNW�(SLG�

%XOO�$UFKLY��������BB���WHPSOD�WH,G UDZ�SURSHUW\ SXEOLFDWLR

Q)LOH�SGI���B��

6&+0,'��.���/HGHUHU��3���)UDQN��3���'UH[OHU��+���,QIL]LHUWHV�3HU�

VRQDO�LP�*HVXQGKHLWVGLHQVW�

�� ,QIHNWLRQVVFKXW]� LP�6SDQQXQJVIHOG�]ZLVFKHQ�$UEHLWVVFKXW]�

XQG�3DWLHQWHQVFKXW]�

$UEHLWVPHG�6R]LDOPHG�8PZHOWPHG����������������������

:81'(5/(��:���+LWWPDQQ��)���YRQ�6FKZDU]NRSI��+��9HUIDK�

UHQVYRUVFKODJ�]XP�8PJDQJ�PLW�FKURQLVFK�LQIL]LHUWHQ�0LWDUEHL�

WHUQ� �+%9���+&9��+,9�,QIHNWLRQ�� LQ�PHGL]LQLVFKHQ�(LQULFKWXQ�

JHQ�LQ�%UHPHQ�

*HVXQGKHLWVZHVHQ��������������

*HVHW]H�XQG�9HURUGQXQJHQ
��$UEHLWVVFKXW]JHVHW]��$UE6FK*�

��KWWS���MXUFRP��MXULV�GH�EXQGHVUHFKW�DUEVFKJ��

��%LRVWRII�9HURUGQXQJ��%LR6WRII9��

��KWWS���ZZZ�XPZHOW�RQOLQH�GH�UHFKW�JHIVWRII�JHQBWHFK�EVWBJHV

���KWP

��8QIDOOYHUK�WXQJVYRUVFKULIW��899��

��Ä*HVXQGKHLWVGLHQVW³��%*9�&��*89�����

��%HUXIVJHQRVVHQVFKDIWOLFKH�*UXQGVlW]H�I�U�

��DUEHLWVPHGL]LQLVFKH�9RUVRUJHXQWHUVXFKXQJHQ

��,QIHNWLRQVVFKXW]JHVHW]�±�,I6*

��KWWS���ZZZ�UNL�GH�,1)(.7�,)6*�,)6*�+70

��KWWS���MXUFRP��MXULV�GH�EXQGHVUHFKW�LIVJ�KWPOWUHH�KWPO

'U��PHG��-HQV�-DUNH
MHQV�MDUNH#EZJ�KDPEXUJ�GH
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'LH�$UEHLWVSODW]EHXUWHLOXQJ�DOV�]HQWUDOHU��

%DXVWHLQ�]XN�QIWLJHU�EHWULHEVlU]WOLFKHU�7lWLJNHLW

YRQ�'LSO��0LQ��6LOYHVWHU�6LHJPDQQ�XQG�3'�'U��PHG��$QGUHDV�0H\HU�)DOFNH

%DVLHUHQG�DXI�GHU�(*�5DKPHQULFKWOLQLH�����
����(:*��EHU�GLH�'XUFKI�KUXQJ�YRQ�0D��
QDKPHQ� ]XU� 9HUEHVVHUXQJ� GHU� 6LFKHUKHLW�
XQG� GHV�*HVXQGKHLWVVFKXW]HV� GHU�$UEHLW�
QHKPHU� EHL� GHU�$UEHLW� YRP� ���� -XQL� �����
ZXUGH� LP�$XJXVW������GDV�$UEHLWVVFKXW]�
JHVHW]� HUODVVHQ�� 'DV� $UEHLWVVFKXW]JHVHW]�
UHJHOW�I�U�DOOH�7lWLJNHLWVEHUHLFKH�GLH�JUXQG�
OHJHQGHQ� 3ÀLFKWHQ� GHV� $UEHLWJHEHUV�� GLH�
3ÀLFKWHQ�XQG�GLH�5HFKWH�GHU�%HVFKlIWLJWHQ�
VRZLH�GLH�hEHUZDFKXQJ�GHV�$UEHLWVVFKXW�
]HV�QDFK�GLHVHP�*HVHW]�GXUFK�GLH�]XVWlQ�
GLJHQ�VWDDWOLFKHQ�%HK|UGHQ��=X�GHQ�*UXQG�
SÀLFKWHQ�GHU�$UEHLWJHEHU�JHK|UW� LQ�(UJlQ�
]XQJ�]XP�GDPDOV�J�OWLJHQ�5HFKW��GLH�I�U�GLH�
6LFKHUKHLW�XQG�GHQ�*HVXQGKHLWVVFKXW]�GHU�
%HVFKlIWLJWHQ� HUIRUGHUOLFKHQ� 0D�QDKPHQ�
]X� WUHIIHQ�� GHQ�*HVXQGKHLWVVFKXW]� I�U� GLH�
%HVFKlIWLJWHQ�EHL�GHU�$UEHLW�]X�JHZlKUOHLV�
WHQ��GLH�9RUDXVVHW]XQJHQ�I�U�GLH�'XUFKI�K�
UXQJ�GHU�3UlYHQWLRQVPD�QDKPHQ�]X�VFKDI�

IHQ�XQG�GHQ�EHWULHEOLFKHQ�$UEHLWVVFKXW]�]X�
RUJDQLVLHUHQ�XQG�]X� LQWHJULHUHQ��(LQHU�GHU�
VWlQGLJ� DNWXHOOHQ� �XQG� YRP� %HWULHEVDU]W�
ELVKHU�LQ�VHLQHU�%HGHXWXQJ�XQWHUVFKlW]WHU��
.HUQSXQNWH�GLHVHV�*HVHW]HV�¿QGHW�VLFK�LQ�
����Ä%HXUWHLOXQJ�GHU�$UEHLWVEHGLQJXQJHQ³��
(U�EHLQKDOWHW�GLH�9HUSÀLFKWXQJ�GHU�$UEHLW�
JHEHU��GLH�8UVDFKHQ�XQG�%HGLQJXQJHQ��GLH�
]X� 8QIlOOHQ� EHL� GHU� $UEHLW� XQG� DUEHLWVEH�
GLQJWHQ�*HVXQGKHLWVJHIDKUHQ� I�KUHQ� N|Q�
QHQ��]X�HUPLWWHOQ�XQG�]X�EHXUWHLOHQ��'DEHL�
VROO� VLFK� GHU� $UEHLWJHEHU� JJI�� IDFKNXQGLJ�
EHUDWHQ�ODVVHQ�

.H\ZRUGV��
$UEHLWVSODW]EHXUWHLOXQJ��%HWULHEVDU]W��JHVHW]OL�
FKH�)RUGHUXQJ��5ROOHQYHUVWlQGQLV

%HWULHEVlU]WOLFKH�$XIJDEH
-HGHU�$UEHLWJHEHU�HUUHLFKW�UDVFK�GLH�*UHQ]HQ�
VHLQHU�/HLVWXQJVIlKLJNHLW��ZLOO�HU�VlPWOLFKH�SR�

WHQWLHOOHQ�$UEHLWVVFKXW]SUREOHPH� DXV� HLJHQHU�
.RPSHWHQ]�PLW�GHQ�GD]XJHK|ULJHQ�/|VXQJHQ�
]XVDPPHQI�KUHQ�� -HGHU�$UEHLWJHEHU�KDW� VLFK�
GDKHU���XQDEKlQJLJ�YRQ�GHU�$Q]DKO�GHU�EHL�LKP�
%HVFKlIWLJWHQ���ªDUEHLWVVFK�W]HULVFKHQ©�6DFK�
YHUVWDQGHV�]X�YHUVLFKHUQ�
1DFK�GHQ�9RUJDEHQ�GHV�$UEHLWVVLFKHUKHLWVJH�
VHW]HV��$6L*��YRQ������VLQG�GLH�%HWULHEVlU]�
WH������$6L*��XQG�GLH�)DFKNUlIWH�I�U�$UEHLWVVL�
FKHUKHLW������$6L*��GLH�%HUDWHU�GHU�%HWULHEH�LQ�
DOOHQ�)UDJHQ��GLH�LQ�=XVDPPHQKDQJ�PLW�$UEHLW�
XQG� *HVXQGKHLW� DXIWUHWHQ�� 2IIHQVLFKWOLFK� KDW�
GLHVH�VHLW��EHU����-DKUHQ�EHVWHKHQGH�JHVHW]�
OLFK� YRUJHJHEHQH� ª%ULQJVFKXOG©� GHU�$UEHLWV�
VFKXW]EHUDWHU� QRFK� QLFKW� �EHUDOO� (LQJDQJ� LQ�
GLH�EHWULHEOLFKH�3UD[LV�JHIXQGHQ��'DEHL�ELOGHW�
JHUDGH�GLH�DNWXHOOH�%*9�$��GD]X�HLQH�ZXQGHU�
EDUH� *UXQGODJH�� ,Q� ÄM�QJHUHQ³�$UEHLWVVFKXW]�
YRUVFKULIWHQ� �JDQ]� DNWXHOO� GLH� QHXH�*HIVWRII9�
XQG�GLH�bQGHUXQJHQ�LQ�GHU�%LR6WRII9��ZLUG�GLH�
%HUDWHUUROOH� GDKHU� HUQHXW� EHWRQW�� 'LH� DQ� GHU�
*HVDPWKHLW�DOOHU�%HVFKlIWLJWHQ�RULHQWLHUWH�%H�
UDWXQJ� GHV�$UEHLWJHEHUV� KLQVLFKWOLFK� 6FKZHU�
SXQNWHQ� P|JOLFKHU� JHVXQGKHLWOLFKHU� *HIlKU�
GXQJHQ�ZDU�VFKRQ� LPPHU�HLQH�6FKZHUSXQNW�
DXIJDEH�GHU�%HWULHEVlU]WH�XQG�)DFKNUlIWH� I�U�
$UEHLWVVLFKHUKHLW�� ]XVDPPHQJHIDVVW� XQWHU�
GHQ� %HJULIIHQ� Ä$UEHLWVSODW]EHXUWHLOXQJ� �� *H�
IlKUGXQJVEHXUWHLOXQJ³�ZLUG�GLH�%HGHXWXQJ�GLH�
VHU�.HUQDXIJDEH� VHLW� ����� GXUFK� GHUHQ� DXV�
GU�FNOLFKH�(UZlKQXQJ�LP�$6L*��$UW����$UEHLWV�
VFKXW]DUWLNHOJHVHW]��$QSDVVXQJ�GHU������XQG�
�� $6L*�� XQWHUVWULFKHQ�� 'DPLW� JHK|UW� GLHVH�
'LHQVWOHLVWXQJ���LP�*HJHQVDW]�]X�GHQ�]DKOUHL�
FKHQ�VSH]LHOOHQ�9RUVRUJHXQWHUVXFKXQJHQ�XQ�
VWULWWLJ���]XP�.DWDORJ�GHU�DXI�GLH�EHWULHEVlU]W�
OLFKHQ�(LQVDW]VWXQGHQ�DQ]XUHFKQHQGHQ�7lWLJ�
NHLWHQ�XQG�ELUJW�KHUYRUUDJHQGH�0|JOLFKNHLWHQ�
]XU� SUDNWLVFKHQ� 8PVHW]XQJ� GHU� QHXHQ� %*9�
$���'XUFK�GHQ�GLVNXWLHUWHQ�P|JOLFKHQ�]XN�QI�
WLJHQ�:HJIDOO�GHV�(LQVDW]VWXQGHQPRGHOOV�Z�U�
GH�GDV�*DQ]H�QRFK�LPPHQV�DQ�%HGHXWXQJ�JH�
ZLQQHQ�
'HU�VSH]L¿VFK�PHGL]LQLVFKH�,QKDOW�NRPPW�GD�
GXUFK�]XP�7UDJHQ��GDVV�GHU�%HWULHEVDU]W�GHU�
HLQ]LJH�GHU�LP�.RQ]HUW�GHU�$UEHLWVVFKXW]EHUD�
WHU�7lWLJHQ�LVW��GHU�P|JOLFKH�*HIlKUGXQJHQ�XQ�
WHU�JHVXQGKHLWOLFKHQ�$VSHNWHQ�NRPSHWHQW�EH�
ZHUWHQ�XQG�QRWZHQGLJH�3UlYHQWLYPD�QDKPHQ�
LQ�HLQH�3ULRULWlWHQOLVWH�HLQRUGQHQ�NDQQ�
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*HIDKUVWRIIH�
ª
ª
ª
ª
ª
ª

*DVH
'lPSIH
6FKZHEVWRII
)O�VVLJNHLWHQ
)HVWVWRIIH
'XUFKJHKHQGH�5HDNWLRQHQ

%UDQG��XQG�RGHU�([SORVLRQVJHIlKUGXQJ�
ª
ª
ª
ª
ª
ª

%UDQGJHIlKUGXQJ�GXUFK�)HVWVWRIIH��)O�VVLJNHLWHQ��*DVH
([SORVLRQVJHIlKUGXQJ�GXUFK�6WlXEH��'lPSIH��*DVH���
=�QGTXHOOHQ�EHL�%UDQG��E]Z��([SORVLRQVJHIDKU
%UDQGI|UGHUQGH�6WRIIH
([SORVLYVWRIIH
([SORVLRQVIlKLJH�$WPRVSKlUH

3K\VLNDOLVFKH�(LQZLUNXQJHQ�
ª
ª
ª
ª
ª
ª

/lUP
,QIUD��8OWUDVFKDOO
*DQ]��RGHU�7HLON|USHUVFKZLQJXQJHQ
,RQLVLHUHQGH�6WUDKOXQJ
1LFKWLRQLVLHUHQGH�6WUDKOXQJ
(OHNWURPDJQHWLVFKH�)HOGHU

0HFKDQLVFKH�*HIlKUGXQJ�
ª
ª
ª
ª
ª

8QJHVFK�W]WH�EHZHJWH�0DVFKLQHQWHLOH
7HLOH�PLW�JHIlKUOLFKHQ�2EHUIOlFKHQ
8QNRQWUROOLHUW�EHZHJWH�7HLOH
%HZHJWH�7UDQVSRUW��RGHU�$UEHLWVPLWWHO
+HUDEIDOOHQGH�XPVW�U]HQGH�*HJHQVWlQGH�

3K\VLVFKH�%HODVWXQJ�$UEHLWVVFKZHUH�
ª
ª
ª
ª
ª

6FKZHUH�G\QDPLVFKH�$UEHLW
(LQVHLWLJH�G\QDPLVFKH�$UEHLW
+DOWXQJVDUEHLW�+DOWHDUEHLW
$UEHLWHQ�LQ�HQJHQ�5lXPHQ�RGHU�%HKlOWHUQ
(UJRQRPLVFKH�*HVWDOWXQJVPlQJHO

(OHNWULVFKH�*HIlKUGXQJ�
ª
ª
ª
ª

*HIlKUOLFKH�.|USHUGXUFKVWU|PXQJ
/LFKWE|JHQ
(OHNWURVWDWLVFKH�$XIODGXQJ
(OHNWURPDJQHWLVFKH�)HOGHU�

:HLWHUH�*HIlKUGXQJHQ�
ª
ª
ª
ª

6WXU]��$EVWXU]��$XVUXWVFKHQ
9HUNHKUV��XQG�7UDQVSRUWZHJH�
)X�E|GHQ��7UHSSHQ�
'UXFNEHKlOWHU

3V\FKLVFKH�%HODVWXQJHQ�
ª
ª
ª

$UEHLWVWlWLJNHLW
$UEHLWVRUJDQLVDWLRQ
6R]LDOH�%HGLQJXQJHQ

%LRORJLVFKH�*HIlKUGXQJ�
ª
ª
ª

,QIHNWLRQVJHIDKU�GXUFK�0LNURRUJDQLVPHQ�XQG�9LUHQ
*HQWHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ
$OOHUJHQH�XQG�WR[LVFKH�6WRIIH�YRQ�0LNURRUJDQLVPHQ

%HODVWXQJ�GXUFK�$UEHLWVXPJHEXQJ�
ª
ª
ª

.OLPD
%HOHXFKWXQJ
/�IWXQJ

7KHUPLVFKH�*HIlKUGXQJ�
ª
ª
.RQWDNW�PLW�KHL�HQ�0HGLHQ
.RQWDNW�PLW�NDOWHQ�0HGLHQ�

5HFKWOLFKH�)RUGHUXQJ
,Q� ]DKOUHLFKHQ� *HVHW]HQ� XQG� 9HURUGQXQJHQ�
ZLUG�GLHVH�%HWHLOLJXQJ�]ZDU�GLUHNW�RGHU�LQGLUHNW�
JHIRUGHUW�� LQ� GHU� WlJOLFKHQ� 3UD[LV� ¿QGHW� PDQ�
GLHV�DEHU�OHLGHU�KlX¿J�QLFKW�VR�XPJHVHW]W��
,Q�GHU�IROJHQGHQ�=XVDPPHQVWHOOXQJ�¿QGHQ�VLH�
HLQH�$XVZDKO�GHU�ZLFKWLJVWHQ�6WHOOHQ��GLH�GLH�
VH�)RUGHUXQJ�HQWKDOWHQ�

$6L*�����
$XIJDEHQ�GHU�%HWULHEVlU]WH
����'LH�%HWULHEVlU]WH�KDEHQ�GLH�$XIJDEH��GHQ�
$UEHLWJHEHU� EHLP� $UEHLWVVFKXW]� XQG� EHL� GHU�
8QIDOOYHUK�WXQJ� LQ�DOOHQ�)UDJHQ�GHV�*HVXQG�
KHLWVVFKXW]HV�]X�XQWHUVW�W]HQ��6LH�KDEHQ�LQV�
EHVRQGHUH�
��� GHQ�$UEHLWJHEHU�XQG�GLH� VRQVW� I�U� GHQ�$U�
EHLWVVFKXW]� XQG� GLH� 8QIDOOYHUK�WXQJ� YHUDQW�
ZRUWOLFKHQ�3HUVRQHQ�]X�EHUDWHQ�� LQVEHVRQGH�
UH�EHL�����

J��GHU�%HXUWHLOXQJ�GHU�$UEHLWVEHGLQJXQJHQ�����

$UE6FK*�����$OOJHPHLQH�*UXQGVlW]H
'HU�$UEHLWJHEHU�KDW� EHL�0D�QDKPHQ�GHV�$U�
EHLWVVFKXW]HV� YRQ� IROJHQGHQ� DOOJHPHLQHQ�
*UXQGVlW]HQ�DXV]XJHKHQ��
�������
��� EHL� GHQ� 0D�QDKPHQ� VLQG� GHU� 6WDQG� YRQ�
7HFKQLN�� $UEHLWVPHGL]LQ� XQG� +\JLHQH� VRZLH�
VRQVWLJH� JHVLFKHUWH� DUEHLWVZLVVHQVFKDIWOLFKH�
(UNHQQWQLVVH�]X�EHU�FNVLFKWLJHQ�����

$UE6FK*�����
%HXUWHLOXQJ�GHU�$UEHLWVEHGLQJXQJHQ
����'HU�$UEHLWJHEHU�KDW�GXUFK�HLQH�%HXUWHLOXQJ�
GHU� I�U�GLH�%HVFKlIWLJWHQ�PLW� LKUHU�$UEHLW� YHU�
EXQGHQHQ� *HIlKUGXQJ� ]X� HUPLWWHOQ�� ZHOFKH�
0D�QDKPHQ�GHV�$UEHLWVVFKXW]HV�HUIRUGHUOLFK�
VLQG���'XUFK�����$6L*�LVW�GHU�%HWULHEVDU]W�KLHU�
HLQJHEXQGHQ������

*HI6WRII9�����
,QIRUPDWLRQVHUPLWWOXQJ� XQG� *HIlKUGXQJV�
EHXUWHLOXQJ
����
���� 'LH�*HIlKUGXQJVEHXUWHLOXQJ� GDUI� QXU� YRQ�
IDFKNXQGLJHQ�3HUVRQHQ�GXUFKJHI�KUW�ZHUGHQ��
9HUI�JW� GHU�$UEHLWJHEHU� QLFKW� VHOEVW� �EHU� GLH�
HQWVSUHFKHQGHQ� .HQQWQLVVH�� VR� KDW� HU� VLFK�
IDFKNXQGLJ� EHUDWHQ� ]X� ODVVHQ�� )DFKNXQGLJH�
3HUVRQHQ�VLQG� LQVEHVRQGHUH�GHU�%HWULHEVDU]W�
XQG�GLH�)DFKNUDIW�I�U�$UEHLWVVLFKHUKHLW����

*HI6WRII9�����
$UEHLWVPHGL]LQLVFKH�9RUVRUJH
���� ,P� 5DKPHQ� GHU� QDFK� �� �� GHV� $UEHLWV�
VFKXW]JHVHW]HV�]X�WUHIIHQGHQ�0D�QDKPHQ�KDW�
GHU�$UEHLWJHEHU�I�U�HLQH�DQJHPHVVHQH�DUEHLWV�
PHGL]LQLVFKH�9RUVRUJH�]X�VRUJHQ��6LH�XPIDVVW�
GLH� ]XU� 9HUK�WXQJ� DUEHLWVEHGLQJWHU� *HVXQG�
KHLWVJHIDKUHQ� HUIRUGHUOLFKHQ� DUEHLWVPHGL]LQL�

hEHUVLFKW�*HIlKUGXQJVIDNWRUHQ
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VFKHQ� 0D�QDKPHQ�� %HL� 7lWLJNHLWHQ� PLW� *H�
IDKUVWRIIHQ�JHK|UHQ�GD]X�LQVEHVRQGHUH�
���GLH�DUEHLWVPHGL]LQLVFKH�%HXUWHLOXQJ�JHIDKU�
VWRII�� XQG� WlWLJNHLWVEHGLQJWHU� *HVXQGKHLWVJH�
IlKUGXQJHQ�HLQVFKOLH�OLFK�GHU�(PSIHKOXQJ�JH�
HLJQHWHU�6FKXW]PD�QDKPHQ��
���GLH�$XINOlUXQJ�XQG�%HUDWXQJ�GHU�%HVFKlIWLJ�
WHQ��EHU�GLH�PLW�GHU�7lWLJNHLW�YHUEXQGHQHQ�*H�
VXQGKHLWVJHIlKUGXQJHQ�HLQVFKOLH�OLFK�VROFKHU��
GLH� VLFK� DXV� YRUKDQGHQHQ� JHVXQGKHLWOLFKHQ�
%HHLQWUlFKWLJXQJHQ�HUJHEHQ�N|QQHQ�����

%LR6WRII9��������
����,QIRUPDWLRQHQ�I�U�GLH�*HIlKUGXQJVEHXUWHL�
OXQJ
����*HIlKUGXQJVEHXUWHLOXQJ�EHL�JH]LHOWHQ�7l�
WLJNHLWHQ
�� ��*HIlKUGXQJVEHXUWHLOXQJ� EHL� QLFKW� JH]LHO�
WHQ�7lWLJNHLWHQ
����'XUFKI�KUXQJ�GHU�*HIlKUGXQJVEHXUWHLOXQJ�
���� 'HU� $UEHLWJHEHU� KDW� VLFK� EHL� GHU� *HIlKU�
GXQJVEHXUWHLOXQJ� IDFKNXQGLJ� EHUDWHQ� ]X� ODV�
VHQ�� VRIHUQ� HU� QLFKW� VHOEVW� �EHU� GLH� HUIRUGHU�
OLFKHQ� .HQQWQLVVH� YHUI�JW�� )DFKNXQGLJH� 3HU�
VRQHQ�VLQG�LQVEHVRQGHUH�GHU�%HWULHEVDU]W�XQG�
GLH�)DFKNUDIW�I�U�$UEHLWVVLFKHUKHLW����

$UE6WlWW9����
(LQULFKWHQ�XQG�%HWUHLEHQ�
YRQ�$UEHLWVVWlWWHQ
����'HU�$UEHLWJHEHU�KDW�GDI�U�]X�VRUJHQ��GDVV�
$UEHLWVVWlWWHQ�GHQ�9RUVFKULIWHQ�GLHVHU�9HURUG�
QXQJ� HLQVFKOLH�OLFK� LKUHV�$QKDQJHV� HQWVSUH�
FKHQG� VR�HLQJHULFKWHW� XQG�EHWULHEHQ�ZHUGHQ��
GDVV�YRQ�LKQHQ�NHLQH�*HIlKUGXQJHQ�I�U�GLH�6L�
FKHUKHLW�XQG�GLH�*HVXQGKHLW�GHU�%HVFKlIWLJWHQ�
DXVJHKHQ����
����%HVFKlIWLJW�GHU�$UEHLWJHEHU�0HQVFKHQ�PLW�
%HKLQGHUXQJHQ��KDW�HU�$UEHLWVVWlWWHQ�VR�HLQ]X�
ULFKWHQ� XQG� ]X� EHWUHLEHQ�� GDVV� GLH� EHVRQGH�
UHQ�%HODQJH�GLHVHU�%HVFKlIWLJWHQ� LP�+LQEOLFN�
DXI�6LFKHUKHLW�XQG�*HVXQGKHLWVVFKXW]�EHU�FN�
VLFKWLJW�ZHUGHQ�������$XV�����HUJLEW�VLFK�LQGLUHNW�
GHU� =ZDQJ� ]XU� %HXUWHLOXQJ�� GD� HU� VRQVW� GLHV�

QLFKW�HUI�OOHQ�NDQQ��$XV�����HUJLEW�VLFK�GLH�%H�

WHLOLJXQJ�GHV�$UEHLWVPHGL]LQHUV��

%HWU6LFK9�����*HIlKUGXQJVEHXUWHLOXQJ
����'HU�$UEHLWJHEHU�KDW�EHL�GHU�*HIlKUGXQJV�
EHXUWHLOXQJ� ���� GLH� QRWZHQGLJHQ� 0D�QDKPHQ�
I�U� GLH� VLFKHUH� %HUHLWVWHOOXQJ� XQG� %HQXW]XQJ�
GHU�$UEHLWVPLWWHO�]X�HUPLWWHOQ��'DEHL�KDW�HU�LQV�
EHVRQGHUH�GLH�*HIlKUGXQJHQ�]X�EHU�FNVLFKWL�
JHQ��GLH�PLW�GHU�%HQXW]XQJ�GHV�$UEHLWVPLWWHOV�
VHOEVW�YHUEXQGHQ�VLQG�XQG�GLH�DP�$UEHLWVSODW]�
GXUFK�:HFKVHOZLUNXQJHQ�GHU�$UEHLWVPLWWHO�XQ�
WHUHLQDQGHU� RGHU� PLW� $UEHLWVVWRIIHQ� RGHU� GHU�
$UEHLWVXPJHEXQJ�KHUYRUJHUXIHQ�ZHUGHQ�����

%LOGVFKDUE9�����

%HXUWHLOXQJ�GHU�$UEHLWVEHGLQJXQJHQ
%HL� GHU� %HXUWHLOXQJ� GHU� $UEHLWVEHGLQJXQJHQ�
QDFK� �� �� GHV�$UEHLWVVFKXW]JHVHW]HV� KDW� GHU�
$UEHLWJHEHU� EHL� %LOGVFKLUPDUEHLWVSOlW]HQ� GLH�
6LFKHUKHLWV�� XQG� *HVXQGKHLWVEHGLQJXQJHQ�
LQVEHVRQGHUH�KLQVLFKWOLFK�HLQHU�P|JOLFKHQ�*H�
IlKUGXQJ� GHV� 6HKYHUP|JHQV� VRZLH� N|USHUOL�
FKHU�3UREOHPH�XQG� SV\FKLVFKHU�%HODVWXQJHQ�
]X�HUPLWWHOQ�XQG�]X�EHXUWHLOHQ�

/DVWKDQGKDE9�����
hEHUWUDJXQJ�YRQ�$XIJDEHQ
%HL�GHU�hEHUWUDJXQJ�YRQ�$XIJDEHQ�GHU�PDQX�
HOOHQ�+DQGKDEXQJ�YRQ�/DVWHQ��GLH�I�U�GLH�%H�
VFKlIWLJWHQ� ]X� HLQHU� *HIlKUGXQJ� I�U� 6LFKHU�
KHLW�XQG�*HVXQGKHLW�I�KUHQ��KDW�GHU�$UEHLWJH�
EHU�GLH�N|USHUOLFKH�(LJQXQJ�GHU�%HVFKlIWLJWHQ�
]XU�$XVI�KUXQJ� GHU�$XIJDEHQ� ]X� EHU�FNVLFK�
WLJHQ���+LHUDXV�HUJLEW�VLFK� LQGLUHNW�GHU�=ZDQJ�
]XU�%HXUWHLOXQJ�XQWHU�%HWHLOLJXQJ�GHV�$UEHLWV�

PHGL]LQHUV��

*HQ769�����
$OOJHPHLQH�6FKXW]SÀLFKW��$UEHLWVVFKXW]
���� :HU� JHQWHFKQLVFKH�$UEHLWHQ� GXUFKI�KUHQ�
OlVVW��KDW� LP�+LQEOLFN�DXI�GHQ�6FKXW]�GHU�%H�
VFKlIWLJWHQ�]XU�)HVWVWHOOXQJ�GHU�HUIRUGHUOLFKHQ�
0D�QDKPHQ�P|JOLFKH�*HIDKUHQ� ]X� HUPLWWHOQ�
XQG� ]X� EHXUWHLOHQ�� �'HU� GDI�U� ]XVWlQGLJH�$U�
EHLWVVFKXW]EHUDWHU�LVW�MD�ZRKO�HLQGHXWLJ�GHU�%H�

WULHEVDU]W��

9HURUGQXQJ�]XP�6FKXW]�GHU�0�WWHU�DP�$U�
EHLWVSODW]��������
����%HXUWHLOXQJ�GHU�$UEHLWVEHGLQJXQJHQ
����'HU�$UEHLWJHEHU�PXVV� UHFKW]HLWLJ� I�U� MHGH�
7lWLJNHLW��EHL�GHU�ZHUGHQGH�RGHU�VWLOOHQGH�0�W�
WHU�GXUFK�GLH�FKHPLVFKHQ�*HIDKUVWRIIH��ELROR�
JLVFKHQ� $UEHLWVVWRIIH�� SK\VLNDOLVFKHQ� 6FKDG�
IDNWRUHQ��GLH�9HUIDKUHQ�RGHU�$UEHLWVEHGLQJXQ�
JHQ�QDFK�$QODJH���GLHVHU�9HURUGQXQJ�JHIlKU�
GHW� ZHUGHQ� N|QQHQ��$UW��$XVPD�� XQG�'DXHU�
GHU�*HIlKUGXQJ�EHXUWHLOHQ��
���
�� ��:HLWHUH� )ROJHUXQJHQ� DXV� GHU�%HXUWHL�
OXQJ

����,VW�GLH�8PJHVWDOWXQJ�GHU�$UEHLWVEHGLQJXQ�
JHQ�RGHU�JHJHEHQHQIDOOV�GHU�$UEHLWV]HLWHQ�XQ�
WHU�%HU�FNVLFKWLJXQJ�GHV�6WDQGHV�YRQ�7HFKQLN��
$UEHLWVPHGL]LQ� XQG� +\JLHQH� VRZLH� VRQVWLJHU�
JHVLFKHUWHU�DUEHLWVZLVVHQVFKDIWOLFKHU�(UNHQQW�
QLVVH�QLFKW�P|JOLFK�RGHU�ZHJHQ�GHV�QDFKZHLV�
OLFK�XQYHUKlOWQLVPl�LJHQ�$XIZDQGHV�QLFKW�]X�
PXWEDU��VR�WULIIW�GHU�$UEHLWJHEHU�GLH�HUIRUGHUOL�
FKHQ�0D�QDKPHQ�I�U�HLQHQ�$UEHLWVSODW]ZHFK�
VHO�GHU�EHWURIIHQHQ�$UEHLWQHKPHULQQHQ�
�'HU�GDI�U�]XVWlQGLJH�$UEHLWVVFKXW]EHUDWHU�LVW�
MD�ZRKO�HEHQIDOOV�HLQGHXWLJ�GHU�%HWULHEVDU]W��

$UEHLWVVFKXW]EHUDWHU
'LH�DQ�GHU�*HVDPWKHLW�DOOHU�%HVFKlIWLJWHQ�RUL�
HQWLHUWH�%HUDWXQJ�GHV�$UEHLWJHEHUV�KLQVLFKWOLFK�
6FKZHUSXQNWHQ� P|JOLFKHU� JHVXQGKHLWOLFKHU�
*HIlKUGXQJHQ�ZDU�VFKRQ�LPPHU�HLQH�JUXQGOH�
JHQGH�6FKZHUSXQNWDXIJDEH�GHU�%HWULHEVlU]WH�
XQG�)DFKNUlIWH�I�U�$UEHLWVVLFKHUKHLW��:HU�VHL�
QH�$XIJDEHQ�LP�%HUHLFK�GHU�$UEHLWVSODW]EHXU�
WHLOXQJ�ZDKUQLPPW��GHP�HUJHEHQ�VLFK�DXFK� ��
RGHU�EHVVHU�JHUDGH���GXUFK�GLH�QHXH�%*9�$��
ZLHGHU� JDQ]� DQGHUH� 3HUVSHNWLYHQ� LQ� GHU� %H�
WUHXXQJ�GHU�.08��8QG�QLFKW�QXU�GRUW��'HU�GHU�
]HLWLJH�%XQGHVPLQLVWHU� I�U�:LUWVFKDIW� XQG�$U�
EHLW�+HUU�:ROIJDQJ�&OHPHQW�KDW�DXVGU�FNOLFK�
GDUDXI� KLQJHZLHVHQ�� GDVV� HU� GLH� 1RWZHQGLJ�
NHLW�VLHKW�]X�HLQHU�$QVFKOXVVUHIRUP�GHU�%HWUHX�
XQJ� I�U�JU|�HUH�%HWULHEH��$XFK�GD]X�ZLUG�HV�
GDQQ�HLQ�%*��EHUJUHLIHQGHV�XQG�DEJHVWLPP�
WHV�.RQ]HSW�JHEHQ�
'HU�VSH]L¿VFK�PHGL]LQLVFKH�,QKDOW�GHU�$UEHLWV�
SODW]EHXUWHLOXQJ�NRPPW�GDGXUFK�]XP�7UDJHQ��
GDVV�GHU�%HWULHEVDU]W�GHU�HLQ]LJH�GHU�LP�.RQ�
]HUW�GHU�$UEHLWVVFKXW]EHUDWHU�7lWLJHQ� LVW� �XQG�
GLHVH�*UXSSH�ZLUG� LQ� QDKHU� =XNXQIW� ZRP|J�
OLFK�DQZDFKVHQ���GHU�P|JOLFKH�*HIlKUGXQJHQ�
XQWHU� JHVXQGKHLWOLFKHQ� $VSHNWHQ� NRPSHWHQW�
EHZHUWHQ� XQG� QRWZHQGLJH� 3UlYHQWLYPD�QDK�
PHQ� LQ� HLQHU� 3ULRULWlWHQOLVWH� HLQRUGQHQ� NDQQ��
(U�DOOHLQ�NDQQ�]XGHP�VDFKNXQGLJ�HQWVFKHLGHQ��
RE� EHLVSLHOVZHLVH� HLQH� DOV� (UVDW]VWRII� YRUJH�
VHKHQH� FKHPLVFKH� 6XEVWDQ]� WDWVlFKOLFK� GDV�
$XIWUHWHQ� JHVXQGKHLWOLFKHU� %HHLQWUlFKWLJXQ�
JHQ�YHUKLQGHUQ�NDQQ�RGHU�VHNXQGlUSUlYHQWLYH�
0D�QDKPHQ�XQDEZHLVEDU�VLQG��



$XVJDEH���_�-XOL������_�3UDNWLVFKH�$UEHLWVPHGL]LQ

��

3UDNWLVFKH�8PVHW]XQJVKLOIHQ

=XU� SUDNWLVFKHQ� 8PVHW]XQJ� GLHVHU� $QIRUGH�
UXQJHQ� VWHKHQ� GHP� %HWULHEVDU]W� ]DKOUHLFKH�
+LOIHQ�]XU�9HUI�JXQJ��=X�QDKH]X�MHGHU�HLQ]HO�
QHQ�7lWLJNHLW�� GLH� LQ� HLQHP�%HWULHE� DXVJH�EW�
ZLUG��H[LVWLHUW� WURW]�DOOHU�(QWE�URNUDWLVLHUXQJV�
PD�QDKPHQ� GLUHNW� RGHU� LQGLUHNW� HLQH� 9RU�
VFKULIW�LP�*HVHW]HV��XQG�5HJHOZHUN�GHV�6WDD�
WHV�XQG�GHU�8QIDOOYHUVLFKHUXQJVWUlJHU��GLH�VLFK�
PLW� MHGHU� HLQ]HOQHQ� GHU� GRUW� WKHRUHWLVFK� RGHU�
WDWVlFKOLFK� YRUKDQGHQHQ� *HIlKUGXQJHQ� EH�
IDVVW��+LOIUHLFKHU�ZlUH�HV�ZHQQ���DXFK� LQ�GHQ�
HLQVFKOlJLJHQ� EHWULHEVlU]WOLFK� UHOHYDQWHQ� 3X�
EOLNDWLRQHQ���PHKU�/|VXQJHQ�XQG�QLFKW�VR�VHKU�
3UREOHPH�WKHPDWLVLHUW�Z�UGHQ�
'HQQ� LP� 0LWWHOSXQNW� GHU� %HUDWXQJVWlWLJNHLW�
DXFK� GHV� %HWULHEVDU]WHV� VROOWH� KlX¿JHU� GLH�
)UDJH�VWHKHQ��Ä+DW�VFKRQ�MHPDQG�YRU�PLU�PHLQ�
DNWXHOOHV�3UREOHP�JHO|VW�"³��8P�UDVFK�]X�EH�
UHLWV� UHDOLVLHUWHQ� /|VXQJVDQVlW]HQ� ]X� NRP�
PHQ��ELHWHQ�VLFK�EHLVSLHOVZHLVH�HOHNWURQLVFKH�
0HGLHQ� �]�%�� 8%�0HGLD� Ä)DFKGDWHQEDQN� $U�
EHLWVVFKXW]³� �+UVJ���3ULY��'R]��'U��PHG��KDELO��
$QGUHDV�0H\HU�)DOFNH��'LSO��,QJ��*�QWHU�/H��
ZLQJ���RGHU�GDV�,QWHUQHW�DOV�Ä6WDQG�GHU�7HFK�
QLN³� DQ� �DXFK� ]XP�7KHPD� Ä6XFKHQ� XQG� )LQ�
GHQ� LP� ,QWHUQHW³� JLEW� HV� KHUYRUUDJHQGH� )RUW�
ELOGXQJVDQJHERWH��� 9RQ� GHU� UHLQHQ� ,QIRUPDWL�
RQV�:HLWHU�9HUPLWWOXQJ�ELV�KLQ�]XU�(LQULFKWXQJ�
YRQ�Ä&DOO�&HQWHUQ³��]��%���/LVWVHUYHU�$5%0('�
1(7�� KWWS���DUEPHG�NOLQLNXP�XQL�PXHQFKHQ�
GH�OLVWVHUY�KWPO� RGHU� .RPSHWHQ]�&HQWHU�3UR�
MHNW�.201(7��KWWS���ZZZ�NRPQHW�QUZ�GH��VLQG�
PLWWOHUZHLOH� XQWHUVFKLHGOLFKH� ,QIRUPDWLRQVYHU�
PLWWOXQJVYHUIDKUHQ���PLW�XQWHUVFKLHGOLFKHP�$Q�
VSUXFK�XQG�XQWHUVFKLHGOLFKHU�,QIRUPDWLRQVTXD�
OLWlW���DXI�GHP�0DUNW�
:HU�GDU�EHU�KLQDXV��EHU�HLQH�JXWH�ÄSHUVRQL¿�
]LHUWH³�9HUQHW]XQJ�YHUI�JW��]�%��*U�QGXQJ�YRQ�
EHWULHEVPHGL]QLVFKHQ� =LUNHOQ� LQ� GHU� 5HJLRQ���
KDW� JUR�H�&KDQFHQ�� EHL� GHU�6XFKH�QDFK�/|�
VXQJHQ�ZLUNOLFK� GDV� ÄPRGHO� RI� EHVW� SUDFWLFH³�
]X�¿QGHQ�
1DFKGHP� GLH� /|VXQJ� I�U� GDV� NRQNUHWH� 3UR�
EOHP� DXI� EHWULHEOLFKHU� (EHQH� JHIXQGHQ� LVW��
EHVWHKW� HLQH� GHU�+DXSWDXIJDEHQ� GHU�$UEHLWV�
VFKXW]EHUDWHU� �XQG� GDPLW� DXFK� GHV�%HWULHEV�

DU]WHV�� GDULQ�� GHQ� I�U� GLH� 8PVHW]XQJ� GLHVHU�
JHIXQGHQHQ� /|VXQJ� QRWZHQGLJHQ� .RQVHQV�
]ZLVFKHQ�GHQ�EHWULHEOLFK�9HUDQWZRUWOLFKHQ�XQG�
GHQ�9HUVLFKHUWHQ�KHU]XVWHOOHQ�XQG�EHLGH�JOHL�
FKHUPD�HQ�YRQ�GHU�6LQQKDIWLJNHLW�JHUDGH�GLH�
VHU�DXVJHZlKOWHQ�/|VXQJ�]X��EHU]HXJHQ��+LHU�
LVW�GHU�%HWULHEVDU]W�DOV�0RGHUDWRU�JHIRUGHUW��=��
%�� Ä.RPPXQLNDWLRQ³� XQG� Ä3UlVHQWDWLRQVWHFK�
QLNHQ³�VLQG�]ZHL�KHUYRUUDJHQGH�)RUWELOGXQJV�
WKHPHQ�XQG�ZHUGHQ� YRQ�TXDOL¿]LHUWHQ�$QELH�
WHUQ�DXFK�PLW�GHU�0|JOLFKNHLW�GHV�(UZHUEV�YRQ�
)RUWELOGXQJVSXQNWHQ� DQJHERWHQ�� QDFK]XIUD�
JHQ�EHL�LKUHU�$NDGHPLH�I�U�lU]WOLFKH�)RUW��XQG�
:HLWHUELOGXQJ�

3ULPlUSUlYHQWLYH�$UEHLWVPHGL]LQ
=XGHP�G�UIHQ�ZLU�QLFKW�YHUJHVVHQ��GDVV�QDW�U�
OLFK�DXFK�GHU�%HWULHEVDU]W�SULPlUSUlYHQWLY�WlWLJ�
VHLQ�NDQQ� �ZHJ�YRQ�GHU�8QWHUVXFKXQJVPHGL�
]LQ�XQG�/DFNVFKXK�%HWULHEVlU]WHQ�����GHQQ�3UL�
PlUSUlYHQWLRQ� GDUI� VLFK� QLFKW� DXVVFKOLH�OLFK�
DXI�WHFKQLVFKH�$VSHNWH�EHVFKUlQNHQ��9HUKlOW�
QLVVH� LP� %HWULHE�� GLH� GLH�*HVXQGKHLW� GHU�$U�
EHLWQHKPHU�EHHLQWUlFKWLJHQ�N|QQHQ��VLQG�ZH�
VHQWOLFK� YLHOIlOWLJHUHU�1DWXU��'DV�GHP�PRGHU�
QHUHQ�$UEHLWVVFKXW]�]X�*UXQGH�OLHJHQGH�ZHLWH��
XPIDVVHQGH�9HUVWlQGQLV� HUP|JOLFKW� GLH�6XE�
VXPPLHUXQJ� YLHOHU� %HUHLFKH�� GLH� ELVODQJ� VHL�
WHQV� GHU� ÄNODVVLVFKHQ³� $UEHLWVVFK�W]HU� HKHU�
DOV� UDQGVWlQGLJ� EHWUDFKWHW�ZXUGHQ��([HPSOD�
ULVFK�VHL�DXI�GLH�H[SOL]LWH�(UZlKQXQJ� LP�$UE�
6FK*�YRQ�VR]LDOHQ�%H]LHKXQJHQ�RGHU�XQ]XUHL�
FKHQGHU� LQGLYLGXHOOHU� 4XDOL¿NDWLRQ� DOV� P|JOL�
FKHU�4XHOOH�JHVXQGKHLWOLFKHU�%HHLQWUlFKWLJXQ�
JHQ�KLQJHZLHVHQ�

����XQG�]X�JXWHU�/HW]W�
:HU�GLH�$QIRUGHUXQJHQ�GHV�PRGHUQHQ�$UEHLWV�
VFKXW]UHFKWV� DOV� +HUDXVIRUGHUXQJ� EHJUHLIW��
GHP� HU|IIQHQ� VLFK� YLHOIlOWLJH� �QHXH�� %HWlWL�
JXQJVIHOGHU��]��%��
��(UDUEHLWXQJ�YRQ�,QGLNDWRUHQ��GLH�GDV�$XVPD��
DQ� JHVXQGKHLWOLFKHQ� %HODVWXQJHQ� XQG� %H�
DQVSUXFKXQJHQ� GHU� %HVFKlIWLJWHQ� EHVFKUHL�
EHQ� XQG�*UXQGODJH� ]LHOJHULFKWHWHU� ,QWHUYHQWL�
RQ�VLQG��
��0LWDUEHLW�EHL�GHU�(QWZLFNOXQJ�YRQ�6WUDWHJLHQ�
]XU�8PVHW]XQJ�YRQ�$UEHLWVVFKXW]�,QKDOWHQ��

��(LQEULQJHQ�PHGL]LQLVFKHU�$VSHNWH�LQ�]LHO��XQG�
SUREOHPRULHQWLHUWH� 3URJUDPPH�� GLH� VLFK� DXV�
QDKH]X� DOOHQ�$UEHLWVVFKXW]QRUPHQ� �QLFKW� QXU�
GDV� $6L*� HQWKlOW� ÄlU]WOLFKH� .RPSRQHQWHQ³���
DEOHLWHQ�ODVVHQ��
��LP�1HW]ZHUN�.UDQNHQ��XQG�8QIDOOYHUVLFKHUXQ�
JHQ�� QLHGHUJHODVVHQH� bU]WHVFKDIW�� .UDQNHQ�
KlXVHU��*HVXQGKHLWVlPWHU��$UEHLWVlPWHU��*H�
ZHUEHlU]WH��LQ�GHP�GLH�%HWULHEVlU]WH�GLH�HLQ]L�
JHQ�PLW�EHWULHEOLFKHU�.RPSHWHQ]�VLQG�XQG�GD�
PLW�GHU�ZHVHQWOLFKH�Ä1HW]ZHUN�.QRWHQSXQNW³�

/LWHUDWXU�
%LFNHU��+���%RUVFK�*DOHWNH��(���%UHGH�:HLVÀRJ��%���%UHQQHU��

:���(QGHUOH��*���)OLHGQHU��7���/HKQHUW��*���0DDV��+���1HPLW]��%���

3DQWHU��:���3UHVVHO��*���6FKRHOOHU��$���6HLGHO��+���6LHJPDQQ��

6���6LHJPXQG��.���6]DGNRZVNL��'���:RLWRZLW]��+��-��

.XUVEXFK�$UEHLWVPHGL]LQ��/HKU��XQG�/HUQLQKDOWH�I�U�GLH�WKHRUH�

WLVFKHQ�:HLWHUELOGXQJVNXUVH�$��%�XQG�&�LP�*HELHW�$UEHLWVPH�

GL]LQ�%HUHLFK�%HWULHEVPHGL]LQ������

%XQGHVlU]WHNDPPHU� �$UEHLWVJHPHLQVFKDIW� GHU� GHXWVFKHQ�

bU]WHNDPPHUQ���+UVJ����7H[WH�XQG�0DWHULDOLHQ�GHU�%XQGHVlU]�

WHNDPPHU�]XU�)RUWELOGXQJ�XQG�:HLWHUELOGXQJ������������

(UPLWWOXQJ� JHIlKUGXQJVEH]RJHQHU�$UEHLWVVFKXW]PD�QDKPHQ�

LP�%HWULHE�±�5DWJHEHU�

6FKULIWHQUHLKH� GHU� %XQGHVDQVWDOW� I�U� $UEHLWVVFKXW]� XQG� $U�

EHLWVPHGL]LQ�� 'RUWPXQG�%HUOLQ�� 6RQGHUVFKULIW� 6� ���� :LUW�

VFKDIWVYHUODJ�1:��,6%1����������������������

���(UIDKUXQJVDXVWDXVFK�GHU�+RFKVFKXOHQ�]XU�8PVHW]XQJ�GHU�

1HXNRQ]HSWLRQ�GHU�$XVELOGXQJ�]XU�)DFKNUDIW�I�U�$UEHLWVVLFKHU�

KHLW��7HLO���

%XQGHVDQVWDOW� I�U�$UEHLWVVFKXW]� XQG�$UEHLWVPHGL]LQ� �+UVJ����

'RUWPXQG�%HUOLQ��������

*HIlKUGXQJVEHXUWHLOXQJ�DP�$UEHLWVSODW]��(LQ�+DQGOXQJVOHLWID�

GHQ�GHU�$UEHLWVVFKXW]YHUZDOWXQJ�15:�

0LQLVWHULXP�I�U�$UEHLW��6R]LDOHV�XQG�6WDGWHQWZLFNOXQJ��.XOWXU�

XQG�6SRUW�15:��+UVJ����'�VVHOGRUI���������6���������

*UXEHU��+���0LHUGHO��%��

/HLWIDGHQ�I�U�GLH�*HIlKUGXQJVEHXUWHLOXQJ�

9HUODJ�7HFKQLN�	�,QIRUPDWLRQ��,6%1���������������������

-DQVLQJ��3��-��

$UEHLWVPHGL]LQ� LP� 6SDQQXQJVIHOG� |NRQRPLVFKHU� XQG� HWKL�

VFKHU�(UZlJXQJHQ�

,Q��=EO��$UEHLWVPHG������������6���������

.HQWQHU��0���

3DUDGLJPHQZHFKVHO�LP�*HVXQGKHLWV��XQG�$UEHLWVVFKXW]�

,Q��$UEHLWVPHG��6R]LDOPHG��8PZHOWPHG���������������6������

������

'LH�6WUXNWXU�GHU�*HIlKUGXQJHQ�EH¿QGHW�VLFK�LP�:DQGHO�
��'HU�%HWULHEVDU]W�PXVV�VLFK�.RPSHWHQ]HQ�]XP�JHVDPWHQ�6SHNWUXP�GHU�*HIlKUGXQJHQ�DQHLJQHQ�GXUFK�1XW]XQJ�TXDOL¿]LHUWHU�XQG�]HUWL¿]LHU�
WHU�)RUW��XQG�:HLWHUELOGXQJVDQJHERWH�GHU�DUEHLWVPHGL]LQLVFKHQ�$NDGHPLHQ��VLHKH�$GUHVVHQOLVWH�DXI�GHU�+RPHSDJH�GHU�'HXWVFKHQ�*HVHOO�
VFKDIW�I�U�$UEHLWVPHGL]LQ�XQG�8PZHOWPHGL]LQ��KWWS���ZZZ�GJDXP�GH���XQG�EHUXIVJHQRVVHQVFKDIWOLFKHQ�$XVELOGXQJVWUlJHU��]�%��%*$*�LQ�'UHV�
GHQ�XQWHU�KWWS���ZZZ�EJDJ�VHPLQDUH�GH���
��'LH�QDWXUJHPl��PHGL]LQLVFK�JHSUlJWH�9RUELOGXQJ�GHU�$UEHLWVPHGL]LQHU�HUIRUGHUW�GHQ�(UZHUE�YRQ�WHFKQLVFKHP�*UXQGYHUVWlQGQLV�XQG�GHP�
*UXQGZLVVHQ�]XP�SULPlUSUlYHQWLY�DXVJHOHJWHQ�WHFKQLVFKHQ�$UEHLWVVFKXW]�
��,P�5DKPHQ�HLQHU�PRGHUQHQ��JDQ]KHLWOLFKHQ�+HUDQJHKHQVZHLVH�LP�$UEHLWVVFKXW]�PXVV�GHU�$UEHLWVPHGL]LQHU�GDV�JDQ]H�$UEHLWVV\VWHP�EH�
WUDFKWHQ��XP�VLFK�I�U�GHQ�%HWULHE�ZHUWYROO�LQ�GLH�$UEHLWVV\VWHPJHVWDOWXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�DUEHLWVPHGL]LQLVFKHQ�$VSHNWH�HLQEULQ�
JHQ�]X�N|QQHQ�
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��

.LSDUVNL��5��Y���6LHJPDQQ��6��

*HIlKUGXQJV��XQG�%HODVWXQJVDQDO\VHQ�±�3UDNWLVFKH�+LQZHLVH�

]XU�*HIlKUGXQJVEHXUWHLOXQJ�

,Q��(UJR�0HG������������6������±�����

.LSDUVNL��5��Y���6LHJPDQQ��6��

*HIlKUGXQJV��XQG�%HODVWXQJVDQDO\VHQ��3UDNWLVFKH�+LQZHLVH�

]XU�*HIlKUGXQJVEHXUWHLOXQJ�

,Q��&RHQHQ��:���.HQWQHU��0���6FKLHOH��5��� >X�� D�@� �+UVJ���� DU�

EHLWVPHGL]LQ�XQG�DUEHLWVVFKXW]�DNWXHOO����0�QFKHQ��-HQD��8U�

EDQ�X�)LVFKHU���������6������������

/HKQHUW��*���9DOHQWLQ��+��

$UEHLWV�� XQG� %HWULHEVPHGL]LQ� ]ZLVFKHQ� 6HOEVWYHUDQWZRUWXQJ�

XQG�)UHPGEHVWLPPXQJ�

,Q��$UEHLWVPHG�� 6R]LDOPHG��8PZHOWPHG�� ��� ������� ��� 6�� ���

�����

0H\HU�)DOFNH��$���0LFKDONH��)���3U|OO��8��

1HXH�6WUDWHJLHQ�LP�$UEHLWVVFKXW]��'LH�5HJLRQ�LP�0LWWHOSXQNW�

0LQLVWHULXP�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�15:��+UVJ����

'�VVHOGRUI��������

0H\HU�)DOFNH��$��

6HOEVWEHVWLPPXQJ�XQG�9RUVRUJH�

,Q��$UEHLWVYHUWUDJVUHFKW���$UEHLWVVFKXW]UHFKW���0LQLVWHULXP�I�U�

$UEHLW��*HVXQGKHLW� XQG�6R]LDOHV�15:� �+UVJ���� �� '�VVHOGRUI�

��������6������������

0H\HU�)DOFNH��$���6LHJPDQQ��6�

%HWULHEOLFKH�*HIlKUGXQJVEHXUWHLOXQJ��*UXQGODJH�XQG�SUlJHQ�

GHV�(OHPHQW�EHWULHEVlU]WOLFKHQ�+DQGHOQV�

,Q�� $UEHLWVPHGL]LQ�� 6R]LDOPHGL]LQ�� 8PZHOWPHGL]LQ�� *HQWQHU�

9HUODJ���������������

6������±�����

0H\HU�)DOFNH��$���6LHJPDQQ��6�

*UXQGOHJHQGH� $QIRUGHUXQJHQ� DXV� GHP� VWDDWOLFKHQ� $UEHLWV�

VFKXW]UHFKW�DQ�GLH�(QWVRUJXQJVZLUWVFKDIW�

,Q��%*$*�5HSRUW��������Ä$UEHLWVVLFKHUKHLW�XQG�*HVXQGKHLWV�

VFKXW]� LQ� GHU� (QWVRUJXQJVZLUWVFKDIW³�� ,6%1� ��������������

��������6������±�����

1LHGHU��3���6XVHQ��%��

%HWULHEOLFKH�*HVXQGKHLWVI|UGHUXQJ�±�.RQ]HSWH�XQG�(UIDKUXQ�

JHQ�EHL�GHU�5HDOLVLHUXQJ�

9HUODJ�3DXO�+DXSW��%HUQ�6WXWWJDUW�:LHQ�� ,6%1�������������

��������

3ÀDXPEDXP��:���+��%ORPH��+���+DOOLHU��(��

$XVO|VXQJ�DUEHLWVPHGL]LQLVFKHU�9RUVRUJHXQWHUVXFKXQJHQ�

,Q��*HIDKUVWRIIH���5HLQKDOWXQJ�GHU�/XIW�����������6������������

8OPHU��+��9��

=XU�%HGHXWXQJ�GHU�ELRORJLVFKHQ�6WUHXXQJ�EHL�GHU�DUEHLWVPH�

GL]LQLVFKHQ� *HIlKUGXQJVEHXUWHLOXQJ� DQKDQG� SK\VLRORJLVFKHU�

6FKZHOOHQZHUWH�

,Q��5HWWHQPHLHU��$��:���)HOGKDXV��&���+UVJ����'RNXPHQWDWLRQV�

EDQG��EHU�GLH�����-DKUHVWDJXQJ�GHU�'HXWVFKHQ�*HVHOOVFKDIW�

I�U�$UEHLWVPHGL]LQ�XQG�8PZHOWPHGL]LQ���������)XOGD��������

6������������

'LSO��0LQ��6LOYHVWHU�6LHJPDQQ
VLHJPDQQ#XQL�GXHVVHOGRUI�GH

3'�'U��PHG��$QGUHDV�0H\HU�)DOFNH
DQGUHDV�PH\HU�IDOFNH#PJI¿�QUZ�GH
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'HU� HUVWH� EXQGHVZHLWH� %HWULHEVlU]WHWDJ�
VWLH�� DXI� JUR�HV� ,QWHUHVVH�� 8P� QLHGHUJH�
ODVVHQHQ�bU]WHQ�GLH�7HLOQDKPH�]X�HUP|JOL�
FKHQ��ZXUGH�EHZXVVW�HLQ�:RFKHQHQGH�JH�
ZlKOW�
'LH�)DFKKRFKVFKXOH�2VQDEU�FN��GLH�)LUPD�
7HUQLRQ� XQG� GHU� %V$I%� �YRUPDOV� $UEHLWV�
JHPHLQVFKDIW� IUHLEHUXÀLFKHU� %HWULHEVlU]WH�
�$I%���DUEHLWHQ�VFKRQ�VHLW�-DKUHQ�DXI�GHP�
*HELHW�4XDOLWlWVPDQDJHPHQW� I�U�%HWULHEV�
lU]WH� ]XVDPPHQ�� 'LH� JHQDXHQ� 7KHPHQ��
5HIHUHQWHQ�� $EVWUDFWV� XQG� =XVDPPHQIDV�
VXQJHQ�¿QGHQ�VLFK�DXI�GHU�+RPHSDJH�GHV�
%V$I%�

'HU� %XQGHVYHUEDQG� VHOEVWVWlQGLJHU� $UEHLWV�
PHGL]LQHU� XQG� IUHLEHUXÀLFKHU� %HWULHEVlU]WH�
H�9�� �%V$I%��� KDW�$QIDQJ� )HEUXDU� HLQH� ]ZHL�
WlJLJH� :RFKHQHQGIRUWELOGXQJ� YHUDQVWDOWHW��
'LH����5HIHUDWH�ZXUGHQ�YRQ�GHU�bU]WHNDPPHU�
1LHGHUVDFKVHQ�PLW�LQVJHVDPW����)RUWELOGXQJV�
SXQNWHQ�]HUWL¿]LHUW��(V�VROOWHQ�EHL�GHU�7KHPHQ�
DXVZDKO� QLFKW� QXU� 0LWJOLHGHU� GHV� %HUXIVYHU�
EDQGHV� VRQGHUQ� DXFK� DOOH� LQWHUHVVLHUWHQ� %H�
WULHEVlU]WH� DQJHVSURFKHQ� ZHUGHQ�� GLH� +DQG�
OXQJVKLOIHQ� I�U� LKUH� WlJOLFKH� $UEHLW� HUZDUWHQ��
8P�QLHGHUJHODVVHQHQ�bU]WHQ�GLH�7HLOQDKPH�]X�
HUP|JOLFKHQ��ZXUGH�EHZXVVW�HLQ�:RFKHQHQGH�
JHZlKOW�� 'LH� %HJU��XQJ�ZXUGH� DXI� 6DPVWDJ�
������8KU�XQG�GDV�(QGH�GHV�(YHQWV�DXI�6RQQ�
WDJ�������8KU�WHUPLQLHUW��6R�ZDU�HV�EHL�GHU�YHU�
NHKUVWHFKQLVFK� J�QVWLJHQ� /DJH� P|JOLFK�� DXV�
DOOHQ�%XQGHVOlQGHUQ�DQ]XUHLVHQ�

%HL� GHU� 7KHPHQDXVZDKO�� ZXUGH� EHVRQGHUV�
DXI� HLQHQ� UHOHYDQWHQ� 3UD[LVEH]XJ� JHDFKWHW��
'DV�6FKZHUSXQNWWKHPD�GHV�.RQJUHVVHV�ZDU�
GLH�DQJHZDQGWH�E]Z��SUDNWLVFKH�$UEHLWVPHGL�
]LQ��1HXHV�DXV�)RUVFKXQJ��/HKUH�XQG�*HVHW]�
JHEXQJ� I�U� GLH� WlJOLFKH� EHWULHEVPHGL]LQLVFKH�
%HWUHXXQJ�GHU�$UEHLWVVWlWWHQ�ZXUGH�HEHQIDOOV�
LQWHQVLY�GDUJHVWHOOW�XQG�GLVNXWLHUW��'D�GLH�0LW�
JOLHGHU�GHV�%V$I%�VLFK�DOV�GLH�Ä+DXVlU]WH�XQ�
WHU�GHQ�$UEHLWVPHGL]LQHUQ³�YHUVWHKHQ��JDE�HV�
7KHPHQ��GLH�VRZRKO�LP�%HWULHE�DOV�DXFK�LQ�GHU�
+DXVDU]WSUD[LV�YRQ�%HGHXWXQJ�VLQG��

(LQ� %HLVSLHO� LVW� GDV� 5HIHUDW� YRQ� )UDX� 3URI��
%UDXQ�YRQ�5HLQHUVGRUII��XQG�'LSO��,QJ��7KRUV�
WHQ� +HUEU�JJHQ� Ä4XDOLWlWVPDQDJHPHQW� I�U�

$U]WSUD[HQ�«³�� 'LH� )DFKKRFKVFKXOH� 2VQDE�
U�FN��GLH�)LUPD�7HUQLRQ��XQG�GHU�%V$I%� �YRU�
PDOV� $UEHLWVJHPHLQVFKDIW� IUHLEHUXÀLFKHU� %H�
WULHEVlU]WH� �$I%��� DUEHLWHQ� VFKRQ� VHLW� -DKUHQ�
DXI�GHP�*HELHW�4XDOLWlWVPDQDJHPHQW�I�U�%H�
WULHEVlU]WH�]XVDPPHQ��$NWXHOO�ZXUGH�HLQ�ZHL�
WHUHU� )RUVFKXQJVDQWUDJ� JHVWHOOW�� +LHU� VROOHQ�
LQ� HLQHU�ZHLWHUHQ�.RRSHUDWLRQ�PLW� GHP�'HXW�
VFKHQ� +DXVlU]WHYHUEDQG�� XQWHUVFKLHGOLFKH�
40�6\VWHPH�HYDOXLHUW�ZHUGHQ�

'LH�7KHPHQ�.DQ�OHQVWLFKYHUOHW]XQJHQ��«3Ul�
YHQWLRQ� YRQ� 6WLFKYHUOHW]XQJHQ«�� FKURQLVFK�
KHSDWLWLV��RGHU�+,9�LQ¿]LHUWHV�3HUVRQDO�LP�*H�
VXQGKHLWVGLHQVW�� «+DXWDU]WYHUIDKUHQ�� +DXW�
VFKXW]�� DUEHLWVEHGLQJWHU� 6WUHVV�� «DXWRPDWL�
VFKH�H[WHUQH�'H¿EULOODWRUHQ��,PSIXQJHQ�«5HL�
VHLPSIXQJHQ� VLQG� NRQJUXHQWH� ,QWHUHVVHQVJH�
ELHWH� I�U� QLHGHUJHODVVHQH� XQG� DUEHLWVPHGL]L�
QLVFK�WlWLJH�bU]WH��'LH�JHQDXHQ�7KHPHQ��5H�
IHUHQWHQ��$EVWUDFWV�XQG�=XVDPPHQIDVVXQJHQ�
¿QGHQ�6LH�DXI�GHU�+RPHSDJH�GHV�%V$I%��'LH�
3RZHUSRLQWIROLHQ� VROOHQ� LQ� GHQ�QlFKVWHQ�:R�
FKHQ�IDVW�DOOH��QDFK�=XVWLPPXQJ�GHU�5HIHUHQ�
WHQ�� ]XP� 'RZQORDG� LP� 3GI�)RUPDW� EHUHLWJH�
VWHOOW�ZHUGHQ��

'LH� 6WLFKSXQNWH� XQWHUVFKLHGOLFKH� 6HKWHVWYHU�
IDKUHQ�EHL�GHU�)H9��0XVWHUZHLWHUELOGXQJVRUG�
QXQJ� %HWULHEVPHGL]LQ�� ]XN�QIWLJHU� %HGDUI� DQ�
%HWULHEVlU]WHQ��GLH�QHXH�%*9�$���%HWULHEVlU]�
WH�XQG�)DFKNUlIWH�I�U�$UEHLWVVLFKHUKHLW�±�:HJ�
IDOO�GHU�DUEHLWVPHGL]LQLVFKHQ�3ÀLFKWEHWUHXXQJ�
EHL�ZHQLJHU�DOV����0$��XQG�FRPSXWHUJHVW�W]�
WH�/HLVWXQJVWHVWV�I�U�GLH�)H9�VLQG�%HLVSLHOH�I�U�
GLH�EHWULHEVPHGL]LQLVFKH�3UD[LV��

'DV� 7KHPD� Ä1HXH� 5DKPHQEHGLQJXQJHQ� I�U�
GLH�DUEHLWVPHGL]LQLVFKH�9RUVRUJH�EHL�*HIDKU�
VWRIIHQ� XQG� %LRVWRIIHQ³� YRQ� 'U�� PHG�� +HLQR�
6OXSLQVNL� Ä/DQGHVJHZHUEHDU]W³� YRQ� 1LHGHUV�
DFKVHQ�ZDUI�HLQH�)�OOH�YRQ�)UDJHQ�DXI��=XP�
=HLWSXQNW�GHV�%HWULHEVlU]WHWDJV�ZDU�YRP�%XQ�
GHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�QRFK�
NHLQ�%HVWDQGVFKXW]�I�U�HUPlFKWLJWH�bU]WH�YRU�
JHVHKHQ���
$XV�6LFKW�GHU�0LWJOLHGHU�ZDU�EHUHLWV�GHU����%H�

WULHEVlU]WHWDJ�HLQ�YROOHU�(UIROJ��'HU�9HUDQVWDO�
WHU� HUKLHOW� YRQ� DOOHQ� 6HLWHQ� =XVSUXFK� I�U� GLH�
JHOXQJHQH�7KHPHQ��XQG�5HIHUHQWHQDXVZDKO��
GLH�:DKO�GHV�+RWHOV�XQG�GLH�JXWH�2UJDQLVDWLRQ�
GHV�%HWULHEVlU]WHWDJV�

6FKRQ�]XU�HUVWHQ�9HUDQVWDOWXQJ�PHOGHWHQ�VLFK�
����bU]WH�DQ��'HU����EXQGHVZHLWH�%HWULHEVlU]�
WHWDJ�ZLUG�DP�����XQG�����-DQXDU�������6DPV�
WDJ�XQG�6RQQWDJ��LQ�+DQQRYHU�VWDWW¿QGHQ��

�����������������
�� ZZZ�EVDIE�GH� RGHU� ZZZ�EHWULHEVDU]WVXFKH�
GH
��%XWWRQ��%HWULHEVlU]WHWDJ!�LQ�GHU�0HQ�OHLVWH�
XQG�GDQQ��5HIHUHQWHQ�XQG�7KHPHQ!
�� ZZZ�ZL�IK�RVQDEUXHFN�GH�� D�EUDXQ#IK�RV�
QDEUXHFN�GH
��ZZZ�WHUQLRQ�GH��WKKHUEUXHJJHQ#WHUQLRQ�GH
��ZZZ�KDXVDHU]WHYHUEDQG�GH
��'LH�]XP�7HLO�([LVWHQ]�EHGURKHQGHQ�$XVZLU�
NXQJHQ�VLHKH�XQWHU�ZZZ�DUEHLWVPHGL]LQIRUXP�
GH�!�%XWWRQ��$UEHLWVPHGL]LQIRUXP!

���EXQGHVZHLWHU�%HWULHEVlU]WHWDJ�

DP����XQG����)HEUXDU�LQ�+DQQRYHU
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,PSIVWRIIH�I�U�GHQ�%HWULHEVDU]W

%HL�GHU� ,PSIVWRIIEHVWHOOXQJ�DXI�5HFKQXQJ�
GHV�$UEHLWJHEHUV�HUJHEHQ�VLFK�I�U�$UEHLWV�
PHGL]LQHU� EHVRQGHUH�$QIRUGHUXQJHQ�� 'DV�
VWULNWH� (LQKDOWHQ� GHU� .�KONHWWH� PLW� GRNX�
PHQWLHWHU� 0LQGHVW�� XQG� 0D[LPDOWHPSHUD�
WXU��GLH�9HUZHQGXQJ�GHU�]XHUVW�HLQJHODJHU�
WHQ� ,PSIVWRIIH�XQG�GDV�%HDFKWHQ�GHV�9HU�
IDOOVGDWXPV� JLOW� I�U� MHGH� ,PSIVWRIIEHVWHO�
OXQJ��%HL�GHU�%HWUHXXQJ�JU|�HUHU�%HWULHEH��
6HQLRUHQKHLPH��5HKDNOLQLNHQ�XQG�.UDQNHQ�
KlXVHUQ� P�VVHQ� GLH� ,PSIVWRIIH� KlX¿JHU�
ÄMXVW�LQ�WLPH³�JHOLHIHUW�ZHUGHQ��'LH�$QOLHIH�
UXQJVVWHOOH��3IRUWH��6DQLWlWVUDXP��6FKZHV�
WHUQ]LPPHU��PXVV�JHQDX��EHU�GLH� VRIRUWL�
JH� (LQODJHUXQJ� LQ� GHQ�.�KOVFKUDQN� LQIRU�
PLHUW�VHLQ��'LH�5HFKQXQJ�PXVV�GHP�ULFKWL�
JHQ�$QVSUHFKSDUWQHU�]XJHOHLWHW�ZHUGHQ��

'LH�%HVWHOOXQJ�NDQQ��EHU�GHQ�$FFRXQW�GHV�%H�
WULHEVDU]WHV�DEJHZLFNHOW�ZHUGHQ��'LH�$SRWKH�
NHQSUHLVH�VLQG�EHL�GHU�EHWULHEVPHGL]LQLVFKHQ�
9HUZHQGXQJ�QLFKW�ELQGHQG��(UKHEOLFKH�5DEDW�
WH�XQG�6RQGHUNRQGLWLRQHQ� I�U�GHQ�%V$I%�H�9��
ZXUGHQ�YHUHLQEDUW��
)�U�GLH�%HVWHOODEZLFNOXQJ�HUZHLVW�VLFK�HLQ�,Q�
WHUQHWSRUWDO� DOV� VHKU� YRUWHLOKDIW�� ZHOFKHV� GLH�
$XVOLHIHUXQJ� DOOHU� JlQJLJHQ� ,PSIVWRIIH� �EHU�
HLQH� VSH]LDOLVLHUWH�$SRWKHNH� HUP|JOLFKW��� 'LH�
HLQJHUlXPWHQ� 5DEDWWH� XQG� 6RQGHUSUHLVH�
]HLFKQHQ� GHQ� %HWULHEVDU]W� DOV� NRPSHWHQWHQ�
%HUDWHU�I�U�GHQ�%HWULHE�DXV��
(LQ� PRGHUQHV� ,QWHUQHWSRUWDO� ZLH� ]�%�� ZZZ�
JSN�GH� ELHWHW� GLH� 0|JOLFKNHLW� PLW� ZHQLJHQ�
0DXVNOLFNV� GLH� XQWHUVFKLHGOLFKVWHQ� ,PSIVWRI�
IH�PLW� YHUVFKLHGHQHQ�$XVOLHIHUXQJVDGUHVVHQ��
JHQDXHU�7HUPLQLHUXQJ�GHU�$QOLHIHUXQJ�XQG�XQ�
WHU� XQWHUVFKLHGOLFKHQ� 5HFKQXQJVHPSIlQJHUQ�
]X�EHVWHOOHQ��(LQH�H[DNWH�7UHQQXQJ��]ZLVFKHQ�
3UD[LVEHGDUI� EHL� 1LHGHUJHODVVHQHQ� XQG� %H�
VWHOOXQJ� LP�$XIWUDJ� I�U� %HWULHEH� HUIRUGHUW� GLH�
6RIWZDUH� XQG� NDQQ� DOV�6HOEVWYHUVWlQGOLFKNHLW�
YRUDXVJHVHW]W�ZHUGHQ��$OOH�'HWDLOV�GHU�%HVWHO�
OXQJHQ� ZHUGHQ� LP� 3RUWDO� SDVVZRUWJHVFK�W]W�
JHVSHLFKHUW� XQG� ODVVHQ� VLFK� MHGHU]HLW� QDFK�
YROO]LHKHQ��

BBBBBBBBBBBBBBBB
��'LH�6RQGHUYHUHLQEDUXQJHQ�N|QQHQ�%V$I%�0LWJOLHGHU�DXI�XQ�
VHUHU�+RPHSDJH� � LP� LQWHUQHQ�%HUHLFK�XQWHU��,PSIVWRIIH�XQG�

PHKU!�QDFKOHVHQ�
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7h9�3ODNHWWHQ�I�U�$U]WSUD[HQ

3URI��'U��$QGUHD�%UDXQ�YRQ�5HLQHUVGRUII�

'LSO��,QJ��7KRUVWHQ�+HUEU�JJHQ�XQG�'LSO��.IP��0DUNXV�6FKQLHGHUV
4XDOLWlWVVWHLJHUXQJ�LVW�KHXWH�LQ�DOOHU�0XQ�
GH�� 9RP� %LOGXQJVEHUHLFK�� YRQ� GHU� :LUW�
VFKDIW�RGHU�GHQ�%HK|UGHQ�IRUGHUW�GHU�%�U�
JHU� EHVVHUH� /|VXQJHQ�� VFKQHOOHUH� (QW�
VFKHLGXQJHQ� XQG� WUDQVSDUHQWH� $EOlXIH��
1DFK� GHQ� 9RUJDEHQ� GHV�*HVXQGKHLWV�0R�
GHUQLVLHUXQJV�*HVHW]HV� �*0*�� ZHUGHQ�
bU]WH�� 3V\FKRWKHUDSHXWHQ� XQG� PHGL]LQL�
VFKH�,QVWLWXWLRQHQ�DXI�%DVLV�GHV�����D�$EV��
��*0*�YHUSÀLFKWHW��PLW�GHP����-DQXDU������
HLQ�4XDOLWlWVPDQDJHPHQW�HLQ]XI�KUHQ��
.QDSS� GUHL�LJ� UHJLRQDOH� 3UD[HQ� XQG� DUEHLWV�
PHGL]LQLVFKH�=HQWUHQ�HUKDOWHQ�EHL�GLHVHU�$XI�
JDEH�8QWHUVW�W]XQJ�YRQ�GHP�)RUVFKXQJVWHDP�
GHU�)DFKKRFKVFKXOH�2VQDEU�FN��3URI��'U��$Q�
GUHD� %UDXQ� YRQ� 5HLQHUVGRUII� XQG� GHP� ZLV�
VHQVFKDIWOLFKHQ� 0LWDUEHLWHU� 'LSO�� .IP�� 0DU�
NXV� 6FKQLHGHUV� HQWZLFNHOQ� JHPHLQVDP� PLW�
GHU� /LQJHQHU�8QWHUQHKPHQVEHUDWXQJ�7(51,�
21��'LSO��,QJ��7KRUVWHQ�+HUEU�JJHQ��HLQ�4XD�
OLWlWVPDQDJHPHQWV\VWHP�� GDV� DXI� +DXV�� XQG�
%HWULHEVlU]WH�LQGLYLGXHOO�]XJHVFKQLWWHQ�LVW��
Ä%LVODQJ� H[LVWLHUW� NHLQ� SUDNWLNDEOHV� 4XDOLWlWV�
PDQDJHPHQW�0RGHOO� I�U� 3UD[HQ� XQG� ,QVWLWXWL�
RQHQ�GHU�KDXV��XQG�EHWULHEVlU]WOLFKHQ�DPEX�
ODQWHQ� 9HUVRUJXQJ�� ZHOFKHV� GLH� VSH]L¿VFKHQ�
$QIRUGHUXQJHQ� GHU� IUHLEHUXÀLFKHQ� %HWULHEV�
lU]WH� XQG� GLH� KDXVlU]WOLFKHQ�7lWLJNHLWHQ� XP�
IDVVHQG� EHU�FNVLFKWLJW�³�� VR� GHU� ��� 9RUVLW]HQ�
GH� GHV�%V$I%� �%XQGHVYHUEDQGHV� VHOEVWVWlQ�
GLJHU�$UEHLWVPHGL]LQHU�XQG� IUHLEHUXÀLFKHU�%H�
WULHEVlU]WH� H�9���� '5�� 0('�� 8:(� 5,&.(1�³�
'HVKDOE�KDW�GLH�)DFKKRFKVFKXOH�GDV�QRWZHQ�
GLJH� XQG� DNWXHOOH� 3URMHNW� ]XQlFKVW� DXV� GHP�
HLJHQHQ�)RUVFKXQJVSRRO� XQWHUVW�W]W��.�U]OLFK�
KDW�GLH�$UEHLWVJUXSSH�,QQRYDWLYH�3URMHNWH�EHLP�
QLHGHUVlFKVLVFKHQ� :LVVHQVFKDIWVPLQLVWHULXP�
GLH�)LQDQ]LHUXQJ�LQ�GHU�+|KH�YRQ��������(XUR�
�EHUQRPPHQ�
'DV� HQWZLFNHOWH� 4XDOLWlWVPDQDJHPHQW�6\V�
WHP�LVW�LQGLYLGXHOO�DXI�+DXVlU]WH�XQG�%HWULHEV�
lU]WH�]XJHVFKQLWWHQ��=LHO� LVW�GLH�PHGL]LQLVFKH�
9HUVRUJXQJVTXDOLWlW� ]X� JHZlKUOHLVWHQ� XQG�
ZHLWHU� DXV]XEDXHQ� VRZLH� GLH� 9HUEHVVHUXQJ�
GHU�3DWLHQWHQYHUVRUJXQJ�XQG�GHU�3UD[LVRUJD�
QLVDWLRQ�� ,Q�HLQ]HOQHQ�:RUNVKRSV�ZXUGHQ�GLH�
+DXVlU]WH� XQG� %HWULHEVlU]WH� PLW� GHQ� )RUGH�
UXQJHQ�GHV�4XDOLWlWVPDQDJHPHQW��GHUHQ�%H�
GHXWXQJ�XQG�8PVHW]XQJVP|JOLFKNHLWHQ�LQ�GHU�
WlJOLFKHQ�3UD[LV�YHUWUDXW�JHPDFKW�� ,Q�GHQ�XQ�
WHUVFKLHGOLFKHQ� 9HUDQVWDOWXQJHQ� ZHUGHQ� VR�
ZRKO�GLH�KDXVlU]WOLFKHQ�DOV�DXFK�GLH�EHWULHEV�

lU]WOLFKHQ� $EOlXIH� EHWUDFKWHW�� 'LH� 9HUDQVWDO�
WXQJHQ�ZDUHQ�QDFK�IROJHQGHQ�7KHPHQ�JHVWDI�
IHOW�
���6WUDWHJLH�XQG�3ROLWLN
���,QQRYDWLRQ
���.XQGHQ�XQG�)LQDQ]HQ
���%HWULHEV��XQG�KDXVlU]WOLFKH�.HUQ�3UR]HVVH
1XQ� SUlVHQWLHUWHQ� GLH� .RRSHUDWLRQVSDUWQHU�
HLQ�XPIDVVHQGHV�4XDOLWlWVKDQGEXFK��GDV�VLH�
QDFK� ]DKOUHLFKHQ� :RUNVKRSV� XQG� HLQJHKHQ�
GHU� 5HFKHUFKH� LQ� GHQ� EHWHLOLJWHQ� 3UD[HQ� HU�
VWHOOW�KDEHQ��(V�HQWKlOW�ZLFKWLJH�+LQZHLVH��PLW�
GHQHQ� bU]WH� LKUH� 3UD[LV� EHVVHU� RUJDQLVLHUHQ�
N|QQHQ��Ä9LHOHV�P�VVHQ�ZLU�QLFKW�VHOEVW�HUOHGL�
JHQ³��HUOlXWHUW�(OLVDEHWK�*HUOLQJ��bU]WLQ�I�U�$OO�
JHPHLQPHGL]LQ�� Ä0LW�GHQ�&KHFNOLVWHQ��GLH�ZLU�
XQVHUHP�3HUVRQDO�]XU�9HUI�JXQJ�VWHOOHQ��N|Q�
QHQ�ZLU�$XIJDEHQ�GHOHJLHUHQ�XQG�=HLW� I�U�GLH�
3DWLHQWHQ�JHZLQQHQ�³
Ä$XFK� GLH� 0RWLYDWLRQ� GHU� 0LWDUEHLWHU� VWHLJW��
:HQQ�VLH�PHUNHQ��ZR�GHU�6FKXK�GU�FNW��EULQ�
JHQ�VLH�LKUH�,GHHQ�HLQ³��HUJlQ]W�'U��PHG��/XG�
JHU�6HQNHU� YRP�$UEHLWVPHGL]LQLVFKHQ�'LHQVW�
LQ� /LQJHQ�� 'LHVH� 9HUEHVVHUXQJVYRUVFKOlJH�
VHLHQ� RIW� JDQ]� HLQIDFK�� ]XP�%HLVSLHO�ZHUGHQ�
LQ�VHLQHU�3UD[LV�MHW]W�7KHUPRPHWHU�LP�$X�HQ��
XQG� ,QQHQEHUHLFK� GHU� .�KOVFKUlQNH� DQJH�
EUDFKW��LQ�GHQHQ�WHXUH�,PSIVWRIIH�JHODJHUW�ZHU�
GHQ��6LH�PHVVHQ�GLH�+|FKVW��XQG�7LHIVWWHPSH�
UDWXUHQ�XQG�JHEHQ�ZLFKWLJH�+LQZHLVH�LP�)DOOH�
HLQHV�6WURPDXVIDOOV��
'DV� HQWZLFNHOWH� 4XDOLWlWVPDQDJHPHQWV\V�
WHP�KHEW�VLFK�GXUFK�GUHL�ZHVHQWOLFKH�*HVLFKWV�
SXQNWH�JHJHQ�EHU�GHQHQ�DP�0DUNW�EHVWHKHQ�
4XDOLWlWVPDQDJHPHQWV\VWHPH�DE�
��� %HWUDFKWXQJ� GHU� KDXV�� XQG� EHWULHEVlU]WOL�
FKHQ�3UD[HQ�XQG�=HQWUHQ
���'DUVWHOOXQJ�GHU�KDXV��XQG�EHWULHEVlU]WOLFKHQ�
3UR]HVVH�LQ����0XVWHU�$EODXIGLDJUDPPHQ
��� %HUHLWVWHOOXQJ� YRQ� ���0XVWHU�'RNXPHQWHQ�
�YRUJHIHUWLJWH�'RNXPHQWH��&KHFNOLVWHQ��%ULHIH�
XVZ���� GLH� LQGLYLGXHOO� LQ� GHU�3UD[LV� HLQJHVHW]W�
ZHUGHQ�N|QQHQ
������%HIUDJXQJVPRGXOH
��� 1DWLRQDOH� XQG� LQWHUQDWLRQDOH� 9HUJOHLFKEDU�
NHLW�LVW�JHJHEHQ
���(LQH�+DQGEXFK�&'�DXI�GHU�DOOH�0XVWHU�'R�
NXPHQWH� LQ� GLJLWDOHU� )RUP� DEJHOHJW� VLQG� XQG�
VR� YRQ� GHQ� HLQ]HOQHQ� $U]WSUD[HQ� LQGLYLGX�
HOO�DXI�GLH�HLJHQHQ�$QIRUGHUXQJHQ�DQJHSDVVW�
ZHUGHQ�N|QQHQ
'DV� 4XDOLWlWVKDQGEXFK� LVW� MHGRFK� PHKU� DOV�

HLQH�6DPPOXQJ�YRQ�&KHFNOLVWHQ��%HIUDJXQJV�
NDWDORJHQ� XQG� 0XVWHUGRNXPHQWHQ�� (V� KLOIW�
YLHOPHKU� EHLP�(LQVWLHJ� LQV�4XDOLWlWVPDQDJH�
PHQW�XQG�JLEW�ZLFKWLJH�$QVW|�H�EHL�GHU�6HOEVW�
�EHUSU�IXQJ�� 0LW� 6FKXOXQJHQ�� Ä3UREHDXGLWV³�
XQG� LQGLYLGXHOOHQ� %HUDWXQJHQ� XQWHUVW�W]W� GDV�
)RUVFKXQJVWHDP� GLH� NRRSHULHUHQGHQ� 3UD[HQ�
XQG�=HQWUHQ�EHL�GHU�6HOEVWEHZHUWXQJ�XQG�GHU�
DQVFKOLH�HQGHQ�H[WHUQHQ�hEHUSU�IXQJ��'LHVH�
XPIDVVW�HLQH�=HUWL¿]LHUXQJ�VRZLH�(PSIHKOXQ�
JHQ�]XU�:HLWHUHQWZLFNOXQJ�GHU�4XDOLWlW�
/DXW�6&+1,('(56�HUZHUEHQ�GLH�$U]WSUD[HQ�
PLW�GHP�=HUWL¿NDW�HLQH�$UW� Ä7h9�3ODNHWWH³��DQ�
GHU�MHGHU�3DWLHQW�VRZLH�GLH�.UDQNHQNDVVHQ�HU�
NHQQHQ�N|QQHQ��GDVV�GLH�HUIRUGHUOLFKHQ�4XD�
OLWlWVVWDQGDUGV�LQ�GLHVHU�$U]WSUD[LV�HUI�OOW�ZHU�
GHQ��'DV�=HUWL¿NDW�ZLUG�YRQ�GHU�)+�2VQDEU�FN�
XQG� GHP� %XQGHVYHUEDQG� VHOEVWVWlQGLJHU�$U�
EHLWVPHGL]LQHU�XQG�IUHLEHUXÀLFKHU�%HWULHEVlU]�
WH�H�9���%V$I%��YHUJHEHQ�XQG�KDW���-DKUH�*�O�
WLJNHLW��
%5$81�921�5(,1(56'25))�SURJQRVWL]LHUW��
GDVV�N�QIWLJ�QLFKW�]XOHW]W�LQ�HLQHP�VLFK�GHUHJX�
OLHUHQGHQ�8PIHOG�GLH� Ä4XDOLWlW�GHU�'LHQVWOHLV�
WXQJ³��EHU�GLH�hEHUOHEHQVFKDQFHQ�HLQHU�$U]W�
SUD[LV� HQWVFKHLGHW�� 3DWLHQWHQ� ZHUGHQ� LQ� GHQ�
QlFKVWHQ� -DKUHQ� YHUVWlUNW� GDUDXI� DFKWHQ�� RE�
GHU�VLH�EHKDQGHOQGH�$U]W�VHLQH�4XDOLWlW�GRNX�
PHQWLHUHQ�NDQQ��'D�GHU�3DWLHQW�VHOEVW�QLFKW�LQ�
GHU�/DJH�LVW��GLH�%HKDQGOXQJVTXDOLWlW�]X�EHXU�
WHLOHQ��RULHQWLHUW�HU�VLFK�KlX¿J�DQ�(UVDW]NULWHUL�
HQ��'D]X�JHK|UHQ�X�D��VW|UXQJVIUHLH�3UR]HVVH��
6HUYLFHOHLVWXQJHQ� GHU� 3UD[LV�� )UHXQGOLFKNHLW�
GHV�3HUVRQDOV��'DU�EHU�KLQDXV�ZHUGHQ� ODQJ�
IULVWLJ� QXU� VROFKH�3UD[HQ� HLQHQ�9HUVRUJXQJV�
DXIWUDJ�HUKDOWHQ��GLH�HLQ�4XDOLWlWVPDQDJHPHQW�
QDFKZHLVHQ�N|QQHQ��
'LH� )DFKKRFKVFKXOH� 2VQDEU�FN� ELHWHW� PLW�
GHQ� .RRSHUDWLRQVSDUWQHUQ� YHUVFKLHGHQH� %H�
UDWXQJVSDNHWH�DQ��LQ�GHQHQ�LQGLYLGXHOO�DXI�GLH�
HLQ]HOQHQ� $U]WSUD[HQ� HLQJHJDQJHQ� ZLUG�� 'LH�
6FKZHUSXQNWH�GHU�%HUDWXQJ�OLHJHQ�LQ�GHU�40�
+DQGEXFKHUVWHOOXQJ�XQG�LQ�GHU�%HJOHLWXQJ�]XU�
=HUWL¿]LHUXQJ��$OV�(LQVWLHJ�I�U�HLQ�4XDOLWlWVPD�
QDJHPHQW�N|QQHQ�VLH�GDV�40�+DQGEXFK�EH�
VWHOOHQ��

:HLWHUH� ,QIRUPDWLRQHQ� GD]X� HUKDOWHQ� 6LH� LP�
3URMHNWE�UR�YRQ
+HUUQ�'LSO��.IP���)+��0DUNXV�6FKQLHGHUV�
7HO����������������
P�VFKQLHGHUV#IK�RVQDEUXHFN�GH



3UDNWLVFKH�$UEHLWVPHGL]LQ�_�$XVJDEH���_�-XOL�����
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0REELQJ���HLQ�7KHPD

DXFK�I�U�$UEHLWVPHGL]LQHU

YRQ�'LSO��3V\FK��8OOD�'LFN

(V� JLEW� VFKRQ� ODQJH� NHLQH� ÄPREELQJIUHL�
HQ³�=RQHQ�PHKU� LQ�GHQ�%HWULHEHQ�XQG�]X�
GHP�PXVV�PDQ�GDYRQ�DXVJHKHQ��GDVV�DOOH�
%HUXIVJUXSSHQ��DOOH�%HWULHEVJU|�HQ�VRZLH�
+LHUDUFKLHVWXIHQ�� DOOH� %UDQFKHQ� XQG� GHU�
|IIHQWOLFKH� 'LHQVW� YRQ� 0REELQJ� EHWURIIHQ�
VLQG�E]Z��VHLQ�N|QQHQ�

$XFK�%HWULHEVlU]WLQQHQ�XQG�%HWULHEVlU]WH�ZHU�
GHQ� VHLW� HLQLJHQ� -DKUHQ� ]XQHKPHQG�KlX¿JHU�
PLW�GHP�3KlQRPHQ�0REELQJ�XQG�GHQ�)ROJHQ�
YRQ�0REELQJ�EHL�GHQ�%HVFKlIWLJWHQ�XQG�LQ�GHQ�
%HWULHEHQ��GLH�VLH�EHWUHXHQ��NRQIURQWLHUW���:DV�
QRFK�YRU�HLQLJHQ�-DKUHQ�DOV�Ä0RGHZRUW³�YRU�DO�
OHP� YRQ� 3HUVRQDOYHUDQWZRUWOLFKHQ� EHOlFKHOW�
XQG�DEJHWDQ��ZXUGH��LVW�PLWWOHUZHLOH�I�U�GLH�%H�
WULHEH�HLQ�ULFKWLJHU�.RVWHQIDNWRU�JHZRUGHQ��

'LH�%XQGHVDQVWDOW� � I�U�$UEHLWVVFKXW]� XQG�$U�
EHLWVPHGL]LQ� JHKW� LQ� LKUHU� 6WXGLH� DXV� GHP�
-DKUH�������Ä'HU�0REELQJ�5HSRUW³��YRQ�HLQHU�
4XRWH� YRQ� ������ DXV�� '�K�� SUR�+XQGHUW� %H�
VFKlIWLJWHQ� OHLGHQ� GUHL� XQWHU� GHQ�$XVZLUNXQ�
JHQ� YRQ�0REELQJ�� 6WDWLVWLVFK� EHWUDFKWHW� � DG�
GLHUHQ�VLFK��GDPLW�LP�/DXIH�HLQHV�0REELQJJH�
VFKHKHQV�I�U�HLQHQ�%HWULHE�FD��¼���������.RV�
WHQ��HQWVWDQGHQ�GXUFK�)HKO]HLWHQ��)OXNWXDWLRQ��
4XDOLWlWVYHUOXVW�XQG�/HLVWXQJVDEIDOO��

9RQ�0REELQJ�EHVRQGHUV�EHWURIIHQ�VLQG�)UDX�
HQ�� M�QJHUH� 0LWDUEHLWHU�LQQHQ� ELV� ]X� ��� -DK�
UH� VRZLH� $XV]XELOGHQGH�� 'DV� 0REELQJULVLNR�
EHL�)UDXHQ�OLHJW�VRJDU�XP������K|KHU�DOV�GDV�
GHU�0lQQHU��'HU�W\SLVFKH�0REEHU�LVW�ODXW�6WX�
GLH�9RUJHVHW]WHU��]ZLVFKHQ����XQG����-DKUH�DOW�
XQG�JHK|UW�]X�GHQ�ODQJIULVWLJ�%HVFKlIWLJWHQ�

0REELQJ�LVW�GHXWOLFK�YRQ�JDQ]�QRUPDOHQ�.RQ�
ÀLNWHQ� ]X� XQWHUVFKHLGHQ�� GLH� LP�$UEHLWVOHEHQ�
YRUNRPPHQ��6ROFKH�ÄQRUPDOHQ³�.RQÀLNWH�VLQG�
]�%��� 'D�ZLUG�PDQ� DQ� HLQHP�7DJ� YRP�.ROOH�
JHQ�QLFKW�JHJU��W��GD�JHUlW�PDQ�PLW�HLQHU�.RO�
OHJLQ�DQHLQDQGHU��ZHLO�GLH�9RUVWHOOXQJHQ��EHU�
GLH�NRUUHNWH�$EODJH� LP�%�UR�DXVHLQDQGHUGULI�
WHQ�� GD� LVW�PDQ� VDXHU� DXI� GHQ�9RUJHVHW]WHQ��
ZHLO�PDQ�GLH�JHZ�QVFKWH�)RUWELOGXQJ�QLFKW�EH�
NRPPW�

0REELQJ� LVW�PHKU� DOV� HLQ�.RQÀLNW�� HV� LVW� HLQ�
SUR]H�KDIWHV�*HVFKHKHQ�� GDV�PLW� HLQHP�XQ�

EHZlOWLJWHQ� .RQÀLNW� EHJLQQW� � XQG� DQ� GHVVHQ�
(QGH�HLQ�%HWURIIHQHU� LQ�GHU�5HJHO�VHLQHQ�$U�
EHLWVSODW]� YHUOlVVW�� VHL� HV� ZHJHQ� $UEHLWVXQ�
IlKLJNHLW�� 9HUVHW]XQJ�� (LQWULWW� LQ� GHQ� 9RUUX�
KHVWDQG� RGHU� .�QGLJXQJ�� %HLP�0REELQJ� JH�
VFKHKHQ�XQHUZ�QVFKWH�+DQGOXQJHQ�UHJHOPl�
�LJ��EHU�HLQHQ� OlQJHUHQ�=HLWUDXP� �HLQLJH�$U�
EHLWVJHULFKWH�KDEHQ�GHVVHQ�'DXHU�PLW�HLQHP�
KDOEHQ�-DKU�NRQNUHWLVLHUW���VLH�ULFKWHQ�VLFK�JH�
JHQ� HLQH� HLQ]HOQH� 3HUVRQ�� GLH� XQWHUOHJHQ� LVW�
XQG�DXVJHJUHQ]W�ZLUG��0REELQJ�LVW�I�U�GLH�%H�
WURIIHQHQ�HLQ�SV\FKLVFKH�XQG�SK\VLVFKH�.UlQ�
NXQJ�XQG�I�KUW�GLH�%HWURIIHQHQ�]XP�+DXVDU]W�
E]Z�� VRIHUQ� GDV� Q|WLJH� 9HUWUDXHQ� YRUKDQGHQ�
LVW��]XP�%HWULHEVDU]W��

'HU� %HWULHEVDU]W� ZLUG�PLW� JDQ]� XQWHUVFKLHGOL�
FKHQ�%HVFKZHUGHQ�NRQIURQWLHUW�� KLQWHU�GHQHQ�
VLFK� � PREELQJEHGLQJWH� 8UVDFKHQ� YHUEHUJHQ�
N|QQHQ�� GHUHQ� %HKDQGOXQJ� EHVRQGHUH� $XI�
PHUNVDPNHLW�JHVFKHQNW�ZHUGHQ�PXVV�

:HQQ� 0REELQJSUREOHPH� EHL� GHU� $QDPQHVH�
QLFKW�H[SOL]LW�HUZlKQW�ZHUGHQ��VR�VROOWH�DXI�6L�
JQDOH� I�U�0REELQJ� JHDFKWHW� ZHUGHQ�ZLH� ]�%��
0DJHQ�'DUP�6W|UXQJHQ� ZLH� hEHONHLW�� (UEUH�
FKHQ�� 0DJHQXOFHUD�� 6FKODIVW|UXQJHQ�� %OXW�
KRFKGUXFN�� SV\FKRVRPDWLVFKH� 6W|UXQJHQ��
+HU]UDVHQ�XVZ��XQG�DXFK�GLH�6SUDFKH�DXI�LQ�
QHUEHWULHEOLFKH�3UREOHPH�JHEUDFKW�ZHUGHQ�

0REELQJEHWURIIHQH� VHKHQ� VLFK� KlX¿J� GHP�
8PVWDQG� � DXVJHVHW]W�� QLFKW� QXU� DP�$UEHLWV�
SODW]�DXVJHJUHQ]W�XQG�XQJHUHFKW�EHKDQGHOW�]X�
ZHUGHQ��VRQGHUQ�DXFK�YRP�EHKDQGHOQGHQ�$U]W�
QLFKW� HUQVW� JHQRPPHQ� ]X�ZHUGHQ� QDFK� GHP�
0RWWR� ÄVR� VFKOLPP� NDQQ�V� GRFK� QLFKW� VHLQ³��
0DQ�VROOWH�EHL�0REELQJ�GDYRQ�DXVJHKHQ� Ä(V�
JLEW�QLFKWV��ZDV�HV�QLFKW�JLEW�³�6R�XQJODXEOLFK�
GLH�6FKLOGHUXQJHQ��EHU�9HUKDOWHQVZHLVHQ�YRQ�
.ROOHJHQ� RGHU� &KHIV� VHLQ�P|JHQ�� GHU� 3KDQ�
WDVLHYRUUDW� DQ� *HPHLQKHLWHQ� VFKHLQW� XQHU�
VFK|SÀLFK�]X�VHLQ�

'LH� GDUJHERWHQH� 3UREOHPDWLN� VRZLH� GLH� )RO�
JHQ� GHV�0REELQJ� EHLP�3DWLHQWHQ� OHJHQ� HLQH�
.UDQNVFKUHLEXQJ�QDKH��,P�(LQ]HOIDOO�PDJ�GLHV�
GLH� ULFKWLJH�(QWVFKHLGXQJ� VHLQ�� DXI�'DXHU� LVW�
.UDQNVFKUHLEHQ� NHLQH� /|VXQJ�� VRQGHUQ� NDQQ�
DOOHQIDOOV�NXU]IULVWLJ�GDI�U�VRUJHQ��GDVV�GHU�3D�

WLHQW�DXV�VHLQHP�SDWKRORJLVFKHQ�8PIHOG�YRU��
EHUJHKHQG�HQWIHUQW�ZLUG�

%HVVHU�LVW�HV��GHQ�3DWLHQWHQ�GDULQ�]X�XQWHUVW�W�
]HQ��GDV�3UREOHP�DNWLY��PLW�DOOHQ�%HWHLOLJWHQ�]X�
HU|UWHUQ��6LH�N|QQHQ�±�LQ�$EVWLPPXQJ�PLW�GHP�
0REELQJEHWURIIHQHQ����GDI�U�VRUJHQ��GDVV��GHU�
%HWULHEVUDW�]XU�6HLWH�VWHKW�XQG�.UDIW�,KUHV�$P�
WHV�VROOWHQ�%HWULHEVlU]WH�GDV�7KHPD�0REELQJ�
RIIHQVLY� LQ� GHU� )LUPHQOHLWXQJ�� EHL� )�KUXQJV�
NUlIWHQ�XQG�%HWULHEVUDW��DQVSUHFKHQ��

$XFK�ZHQQ�HV�EHL�XQV�NHLQ�Ä$QWL�0REELQJ�*H�
VHW]³�ZLH�LQ�)UDQNUHLFK�JLEW��GDV�GHXWVFKH�$U�
EHLWVUHFKW� ELHWHW� DXVUHLFKHQG� 0|JOLFKNHLWHQ��
JHJHQ� 0REELQJ� YRU]XJHKHQ�� 'HU� %HWULHEVUDW�
RGHU�HLQ�H[WHUQHU�([SHUWH���XQG�QRWIDOOV�DXFK�
HLQ� $UEHLWVUHFKWOHU� �� VROOWHQ� GDI�U� DQJHVSUR�
FKHQ�ZHUGHQ�

$OV�6HUYLFH�I�U�,KUH�3DWLHQWHQ�VROOWHQ�%HWULHEV�
lU]WH�$GUHVVHQ� YRQ� |UWOLFKHQ�6HOEVWKLOIHJUXS�
SHQ�YRUKDOWHQ�VRZLH�$GUHVVHQ�YRQ�3V\FKRWKH�
UDSHXWHQ�E]Z��SV\FKRVRPDWLVFKHQ�.OLQLNHQ��
$Q� GLHVHU� 6WHOOH� VHL� DXI� GLH� GLH� 0REELQJOLQH�
KLQJHZLHVHQ�� *HPHLQVDP� JHEHQ� ([SHUWHQ�
GHU�(YDQJHOLVFKHQ�.LUFKH�LQ�:HVWIDOHQ�XQG�LP�
5KHLQODQG�� GHU� %LVW�PHU�$DFKHQ� XQG� (VVHQ��
GHU�$2.�5KHLQODQG�VRZLH�YRQ�&#OO�15:�5DW�
VXFKHQGHQ� �%HWURIIHQHQ��%HWULHEVUlWHQ�� ,QWHU�
HVVLHUWHQ�� NRPSHWHQWH� ,QIRUPDWLRQHQ�� 6LH� HU�
UHLFKHQ�GLH�%HUDWXQJVOLQH�DQRQ\P�YRQ�0RQWDJ�
ELV�'RQQHUVWDJ� LQ�GHU�=HLW�YRQ����8KU�ELV����
8KU�XQWHU����������������

'LSO��3V\FK��8OOD�'LFN
XOOD�GLFN#W�RQOLQH�GH

BBBBBBBBBBBBBBBBBBBBBBBBBBB
8OOD� 'LFN� LVW� 'LSORPSV\FKRORJLQ� XQG� EHIDVVW� VLFK� VHLW� PHKU�

DOV����-DKUHQ�PLW�GHP�7KHPD��6LH�EHUlW�8QWHUQHKPHQ��VFKXOW�

)�KUXQJVNUlIWH��3HUVRQDO��XQG�%HWULHEVUlWH��,KUH�%HUDWXQJVHU�

IDKUXQJHQ�KDW�VLH�QLHGHUJHVFKULHEHQ�LQ�Ä.HLQH�$QJVW�YRU�0RE�

ELQJIDOOHQ³��(LFKERUQ�9HUODJ�

%HWURIIHQH�N|QQHQ�VLFK�DQ�GDV�+DPEXUJHU�0REELQJ�7HOHIRQ�

ZHQGHQ��GDV�EXQGHVZHLW�$QUXIH�HQWJHJHQQLPPW�XQG�XQWHU�GHU�

1XPPHU�����±�����������]X�HUUHLFKHQ�LVW�*UXQGODJHQZLVVHQ�

]X�0REELQJ�ELHWHW�GHU�%DQG�Ä0REELQJ³�YRQ�+HLQ]�/H\PDQQ��

5RZRKOW�9HUODJ�� KLHU�ZHUGHQ� LQVEHVRQGHUH� GLH� ���0REELQJ�

KDQGOXQJHQ�EHVFKULHEHQ�


