
�$XVJDEH�����1RYHPEHU�����

35$.7,6&+(

$5%(,760(',=,1
��%V$I%�H�9�

3UDNW���$UE�PHG���,661����������

'HPRJUD¿VFKHU�:DQGHO��

HLQ�7KHPD�DXFK�

I�U�%HWULHEVlU]WH

'LH�$OWHUV]XVDPPHQVHW]XQJ�GHU�GHXWVFKHQ�%HY|ONHUXQJ�ZDQGHOW�
VLFK��(LQH�JHULQJH�*HEXUWHQUDWH�XQG�GLH�YHUOlQJHUWH�/HEHQVHUZDU�
WXQJ�I�KUHQ�GD]X��GDVV�HV�LPPHU�PHKU�bOWHUH�XQG�GHPJHJHQ�EHU�
ZHQLJHU� -�QJHUH� JHEHQ�ZLUG�� Ã$OWHUQGH�*HVHOOVFKDIWµ� XQG� ÃGHPR�

JUD¿VFKHU�:DQGHOµ� VLQG�YRU�DOOHP�DXV�GHU�'LVNXVVLRQ�XP�GLH�6L�
FKHUKHLW�GHU�$OWHUVUHQWH�EHNDQQW��$EHU�DXFK�I�U�8QWHUQHKPHQ�EDK�
QHQ�VLFK�JUR�H�9HUlQGHUXQJHQ�DQ��6FKRQ�LQ�HLQLJHQ�-DKUHQ�NDQQ�
HV�]X�HLQHP�0DQJHO�DQ�TXDOL¿]LHUWHQ�$UEHLWVNUlIWHQ�NRPPHQ��GHQQ�
GDV�$QJHERW� LQVEHVRQGHUH� DQ� M�QJHUHQ�$UEHLWVNUlIWHQ� ZLUG� VLFK�
GHXWOLFK�YHUULQJHUQ�
�/HVHQ�6LH�ZHLWHU�DXI�6HLWH�����

,QQHQUDXPEHODVWXQJ�GXUFK
/DVHUGUXFNHU�XQG�)RWRNRSLHUJHUlWH

6HLWH��

$XVZLUNXQJHQ�GHU�%*9�$��
LQ�GHU�.OHLQEHWULHEVEHWUHXXQJ

6HLWH���

'HU�|NRQRPLVFKH�Ä.XQGH³�LP�JHVHW]�
�OLFKHQ�4XDOLWlWVPDQDJHPHQW�.DUXVVHOO

6HLWH���

ZZZ�EVDIE�GH
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,Q� DOOHQ� 0LWJOLHGVVWDDWHQ� GHU� (XURSlLVFKHQ�
8QLRQ�KDEHQ�$UEHLWQHKPHU�HLQHQ�$QVSUXFK�JH�
JHQ�EHU� LKUHP�$UEHLWJHEHU�DXI�HLQHQ�$UEHLWV�
SODW]��DQ�GHP�LKUH�6LFKHUKHLW�JHZDKUW�XQG�LKUH�
*HVXQGKHLW�JHVFK�W]W�ZLUG��5HJHOPl�LJ�PXVV�
GHU�$UEHLWJHEHU�KLHU]X�([SHUWHQ�HLQEH]LHKHQ��
GLH� LKQ� LQ� DOOHQ� )UDJHQ� ]XP� =XVDPPHQKDQJ�
YRQ�$UEHLW�XQG�*HVXQGKHLW�IDFKOLFK�NRPSHWHQW�
EHUDWHQ��,Q�'HXWVFKODQG�QHKPHQ�JDQ]�ZHVHQW�
OLFKH�)DFHWWHQ�GLHVHU�$XIJDEH�GLH�%HWULHEVlU]�
WH�ZDKU�� ,Q�JU|�HUHQ�8QWHUQHKPHQ� LVW� GLHVHV�
6\VWHP���]XP�7HLO�VFKRQ�VHLW�PHKU�DOV�KXQGHUW�
-DKUHQ���HUSUREW��YRUELOGOLFK�XQG�8UVSUXQJ�YLH�
OHU�LQWHUQDWLRQDO��EHUQRPPHQHU�6WDQGDUGV��

1DW�UOLFK�LVW�HLQH�ZHUNVlU]WOLFKH�RGHU�SHUVRQD�
OlU]WOLFKH� DUEHLWVPHGL]LQLVFKH�5XQGXPEHWUHX�
XQJ� Z�QVFKHQVZHUW�� $EHU� VLH� LVW� QLFKW� RKQH�
:HLWHUHV�DXI�GLH�0HKU]DKO�GHU�%HWULHEH��EHU�
WUDJEDU�� 'LH� EHWULHEOLFKH� /DQGVFKDIW� EHVWHKW�
]X�HLQHP�HUKHEOLFKHQ�� LQ�GHU�7HQGHQ]�]XQHK�
PHQGHQ�7HLO�DXV�NOHLQHQ�XQG�NOHLQVWHQ�%HWULH�
EHQ��,Q�GLH�(QWZLFNOXQJ�YRQ�.RQ]HSWHQ�I�U�GH�
UHQ�EHWULHEVlU]WOLFKH�%HWUHXXQJ� LVW� VFKRQ�YLHO�
$UEHLW� LQYHVWLHUW� ZRUGHQ�� 8QG� DXFK� GLH� QHXH�
%*9�$��� LVW�GLHVHP�=LHO�YHUSÀLFKWHW��$Q�HLQHU�
(UNHQQWQLV�NRPPW�GDEHL�QLHPDQG�YRUEHL��'D�
PLW�DP�%HGDUI�RULHQWLHUWH��JOHLFKZRKO�ÀlFKHQ�
GHFNHQGH� EHWULHEVlU]WOLFKH� %HWUHXXQJ� NHLQH�
VR]LDOURPDQWLVFKH�8WRSLH�EOHLEW��VRQGHUQ�5HD�
OLWlW�ZLUG��PXVV�]XPLQGHVW�ELV�GDKLQ�MHGHU�ZLOO�
NRPPHQ�VHLQ��GHU�LQ�5LFKWXQJ�DXI�GLHVHV�=LHO�
PLWDUEHLWHW��

*HUDGH� LQ� ZLUWVFKDIWOLFK� VFKZLHULJHQ� =HLWHQ�
GDUI� GDV�6R]LDOH� QLFKW� YHUQDFKOlVVLJW�ZHUGHQ�
�� HV� LVW� YLHOPHKU� DOV� GLH� *UXQGODJH� XQVHUHU�
*HVHOOVFKDIW� DXV]XEDXHQ�� +LHU]X� VLQG� 8QWHU�
QHKPHU� XQG� %HVFKlIWLJWH� JOHLFKHUPD�HQ� DXI�
%HWULHEVlU]WH�DQJHZLHVHQ��GLH�VLFK�JHUQH�GHU�
VFKZLHULJHQ�$XIJDEH�VWHOOHQ��DXFK�NOHLQVWH�%H�
WULHEH�DQ�ZHLW�DXVHLQDQGHU�OLHJHQGHQ�6WDQGRU�
WHQ�EHL�GHU�6XFKH�QDFK�/|VXQJHQ�XQWHUVFKLHG�
OLFKVWHU� 3UREOHPH� LP� 6SDQQXQJVIHOG� Ä%HWULHE�
XQG�*HVXQGKHLW³�]X�XQWHUVW�W]HQ��

'LH� )XQNWLRQ� HLQHV� VROFKHQ� Ä/|VXQJVYHUPLWW�
OHUV³�LVW�JUXQGVlW]OLFK�XQDEKlQJLJ�YRQ�GHU�JH�
ZlKOWHQ� %HWUHXXQJVIRUP�� %HWULHEVlU]WOLFKH�

%HWUHXXQJ�GXUFK�HLJHQH�$QJHVWHOOWH�RGHU��EHU�
EHWULHEOLFKH�'LHQVWH�LVW�QLFKW�SHU�VH�EHVVHU�DOV�
GLH� GXUFK� VHOEVWVWlQGLJ� 7lWLJH�� ,Q� :DKUKHLW�
JLEW�HV�KLHU�ZLH�GRUW�YRUELOGOLFKH�/HLVWXQJVWUl�
JHU��8QG�VSULFKW�QLFKW�(LQLJHV�DXFK�I�U�GLH��GLH�
GLH�5ROOH�GHV�.OHLQXQWHUQHKPHUV�DXV�HLJHQHU�
9HUDQWZRUWXQJ�NHQQHQ"�)�U�GLH��]X�GHUHQ�WlJ�
OLFKHU�$UEHLW�GLH�%HZlOWLJXQJ�GHU�+HUDXVIRUGH�
UXQJHQ�GHV�:HWWEHZHUEV�JHK|UW"�

*UXQGODJH�I�U�GLH�%HZHUWXQJ�EHWULHEVlU]WOLFKHU�
7lWLJNHLW�PXVV� GHUHQ�4XDOLWlW� VHLQ�� 'DEHL� LVW�
GLH�4XDOL¿NDWLRQ�DOV�$UEHLWVPHGL]LQHU�HLQH�JXWH�
9RUDXVVHW]XQJ��I�U�VLFK�DOOHLQ�DEHU�QRFK�NHLQH�
*DUDQWLH� I�U�K|FKVWH�4XDOLWlW��1HEHQ� IXQGLHU�
WHP� DUEHLWV�� XQG� PHGL]LQLVFKHP� )DFKZLVVHQ�
VROOWH� HLQ� TXDOL¿]LHUWHU� %HWULHEVDU]W� �EHU� DXV�
JHSUlJWH� 0DQDJHPHQW�� XQG� 6FKO�VVHOTXDOL¿�
NDWLRQHQ�YHUI�JHQ��$EHU�]X�ZDUWHQ��ELV�GLHVHV�
LQ�*lQ]H�5HDOLWlW�LVW��KLH�H��6WLOOVWDQG�LQ�.DXI�
QHKPHQ��6WDWWGHVVHQ�VROOWH�JHPHLQVDPHV� ,Q�
WHUHVVH�$OOHU���DXFK�GHU�$UEHLWVVFK�W]HU���VHLQ��
VlPWOLFKH� %HVWUHEXQJHQ�� GLH� HLQH� 6LFKHUXQJ�
XQG�(UK|KXQJ�GHU�4XDOLWlW�]XP�=LHO�KDEHQ��]X�
XQWHUVW�W]HQ��'LHV�IlQJW�EHL�GHU�$XVELOGXQJ�GHU�
%HWULHEVlU]WH�DQ�XQG�VFKOLH�W�GHUHQ�NRQWLQXLHU�
OLFKH�.RPSHWHQ]HQWZLFNOXQJ�HLQ�

'LHVHP� =LHO� LVW� Ä3UDNWLVFKH� $UEHLWVPHGL]LQ³�
YHUSÀLFKWHW��6LH�ZLOO�HLQEH]LHKHQ�VWDWW�DXVJUHQ�
]HQ��'HVKDOE�ELHWHW�VLH�LQ�(UJlQ]XQJ�]X�HLQHU�
IXQGLHUWHQ� IDFKlU]WOLFKH�$XV�� XQG� )RUWELOGXQJ�
GHP� LQ� GHU� EHWULHEOLFKHQ�$UEHLW� DXI� VLFK� *H�
VWHOOWHQ�8QWHUVW�W]XQJ�DQ��6LH�JLEW� LKP�$QVW|�
�H�]XU�5HÀH[LRQ��EHU�GLH�4XDOLWlW�VHLQHV�+DQ�
GHOQV� LP� %HWULHE� XQG� I�U� GHQ� %HWULHE�� 'DEHL�
OHEW� Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³�YRQ�GHU�:HL�
WHUJDEH� SUDNWLVFKHU� (UIDKUXQJHQ� LKUHU� /HVHU��
$UWLNHO��GLH�+LOIHQ�EHL�GHU�%HZlOWLJXQJ�GHU�WlJOL�
FKHQ�EHWULHEVlU]WOLFKHQ�$UEHLW�ÄYRU�2UW³�OHLVWHQ��
VLQG�GHVKDOE�EHVRQGHUV�ZLOONRPPHQ�

�

3ULY��'R]��'U��PHG��KDELO��
$QGUHDV�0H\HU�)DOFNH
6FKULIWOHLWHU�$UEHLWVPHGL]LQ
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,QQHQUDXPEHODVWXQJ�GXUFK���
/DVHUGUXFNHU�XQG�)RWRNRSLHUJHUlWH
6LOYHVWHU�6LHJPDQQ�XQG�3DXO��-��-DQVLQJ

,Q�GHQ� OHW]WHQ�-DKUHQ�ZXUGH� LPPHU�ZLHGHU�
EHULFKWHW��GDVV�LQ�GHQ�7RQHUQ��GLH�LQ�/DVHU�
GUXFNHUQ�� )RWRNRSLHUHUQ� XQG� 7HOHID[JH�
UlWHQ� YHUZHQGHW� ZHUGHQ�� JLIWLJH�� NUHEVHU�
]HXJHQGH� XQG� VHQVLELOLVLHUHQGH� 6WRIIH�
YRUNRPPHQ� N|QQHQ�� 'LHVH� N|QQWHQ� ZlK�
UHQG� GHV� %HWULHEV� DOV� 6WlXEH� IUHLJHVHW]W�
ZHUGHQ� XQG� JHVXQGKHLWOLFKH� %HHLQWUlFKWL�
JXQJHQ��6W|UXQJHQ�XQG�(UNUDQNXQJHQ�YHU�
XUVDFKHQ��:HLWHUH�*HVXQGKHLWVEHHLQWUlFK�
WLJXQJHQ�ZHUGHQ�LPPHU�ZLHGHU�GXUFK�2]RQ�
EHI�UFKWHW�� 'LH� 'LVNXVVLRQ� �EHU� GLH� WDW�
VlFKOLFK�LQ�GHU�3UD[LV�DXIWUHWHQGHQ�5LVLNHQ�
LVW�MHGRFK�ZHLWHUKLQ�NRQWURYHUV�

-HGHU�GHU� LP�%�UR�DUEHLWHW� IUDJW�VLFK�QDFK�
VROFKHQ�%HULFKWHQ�QDW�UOLFK�VRIRUW��%LQ�LFK�
SHUV|QOLFK� JHIlKUGHW"� $XV� 6LFKW� GHV� $U�
EHLWVVFK�W]HUV�ODXWHW�GLH�$QWZRUW�HLQGHXWLJ���
%HL�VDFKJHUHFKWHP�8PJDQJ�EHVWHKW�NHLQH�
*HIlKUGXQJ��'LH�3UD[LV�]HLJW��GDVV�EHL�NRU�
UHNWHU�:DUWXQJ�GHU�*HUlWH�XQG�VRUJVDPHU�
+DQGKDEXQJ�]��%��GHU�7RQHUNDUWXVFKHQ�XQG�
DQGHUHU� 6WRIIH� NHLQH� *HIlKUGXQJ� GHU� *H�
VXQGKHLW�EHVWHKW�

6FKODJZ|UWHU�
,QQHQUDXPEHODVWXQJHQ��'UXFNHU��.RSLHUHU�
7RQHU��)HLQVWDXE

)XQNWLRQVSULQ]LSLHQ
/DVHUGUXFNHU�XQG�.RSLHUJHUlWH
/DVHUGUXFNHU� �$EELOGXQJ� ��� XQG� .RSLHUJHUl�
WH� �$EELOGXQJ� ��� DUEHLWHQ� QDFK� GHP� JOHLFKHQ�
)XQNWLRQVSULQ]LS�� GHP� VR� JHQDQQWHQ� HOHNWUR�
IRWRJUD¿VFKHQ� 9HUIDKUHQ�� 'DV� +HU]VW�FN� GHU�
*HUlWH�LVW�GLH�%LOG��RGHU�)RWROHLWHUWURPPHO��'LH�
2EHUÀlFKH�GLHVHU�LP�%HWULHE�URWLHUHQGHQ�:DO�
]H� LVW� PLW� HLQHU� %HVFKLFKWXQJ� YHUVHKHQ�� GLH�
XQWHU� /LFKWHLQZLUNXQJ� LKUH� HOHNWURVWDWLVFKHQ�
(LJHQVFKDIWHQ�lQGHUW��=X�%HJLQQ�HLQHV�'UXFN��
RGHU� .RSLHUSUR]HVVHV� ZLUG� GLH� %LOGWURPPHO�
GXUFK� GLH� VR� JHQDQQWH� /DGHFRURQD� HOHNWUR�
VWDWLVFK� DXIJHODGHQ�� 9HUIDKUHQVEHGLQJW� NDQQ�
GXUFK�GLHVH�7HFKQLN�2]RQ�HQWVWHKHQ�

'DV�'UXFNELOG� GHU� JDQ]HQ�6HLWH�ZLUG� YRQ� HL�
QHP� /DVHUVWUDKO� XQG� HLQHP� 6SLHJHOV\VWHP�
DXI� GLH� 7URPPHO� JHVFKULHEHQ�� %HLP� .RSLHU�
YRUJDQJ�ZLUG�GDV� YRQ�GHU�2ULJLQDOYRUODJH� UH�
ÀHNWLHUWH�/LFKW��EHU�HLQ�RSWLVFKHV�6\VWHP�DXV�
6SLHJHOQ� XQG� /LQVHQ� DXI� GLH� 7URPPHO� SURML�
]LHUW��$Q�GHQ�VR�EHOLFKWHWHQ�6WHOOHQ�YHUULQJHUW�
VLFK�GLH�HOHNWURVWDWLVFKH�/DGXQJ�GHU�7URPPHO�

XQG�HV�HQWVWHKW� HLQ� ODWHQWHV�� QLFKW� VLFKWEDUHV�
$EELOG�GHU�'UXFNVHLWH��:LUG�QXQ�HQWVSUHFKHQG�
JHODGHQHV�7RQHUSXOYHU�LQ�GLH�1lKH�GHU�7URP�
PHO�JHEUDFKW�� Ä]LHKHQ³�GLH�EHOLFKWHWHQ�6WHOOHQ�
GHQ�7RQHU� DQ�XQG�HV�KDIWHW� DXI� GHU�7URPPHO�
HLQ� VLFKWEDUHV� �VSLHJHOYHUNHKUWHV�� $EELOG� GHU�
'UXFNYRUODJH� DXV�7RQHUSXOYHU�� %HL� )DUEJHUl�
WHQ� ZLUG� GLHVH� 3UR]HGXU� I�U� MHGH� *UXQGIDUEH�
ZLHGHUKROW�� $QVFKOLH�HQG� GXUFKOlXIW� GDV� 3D�
SLHU�HLQH�)L[LHUVWDWLRQ�� LQ�GHU�GDV�7RQHUSXOYHU�
GXUFK�'UXFN�XQG�+LW]H� �FD�������&��DXI�GHP�
3DSLHU� IHVWJHVFKPRO]HQ� ZLUG�� 'XUFK� GLHVHQ�
3UR]HVVVFKULWW� VLQG� (PLVVLRQHQ� OHLFKW� À�FK�
WLJHU� 7RQHUEHVWDQGWHLOH� GHQNEDU�� *OHLFK]HLWLJ�
ZLUG� GLH� %LOGWURPPHO� YRQ� QRFK� DQKDIWHQGHP�
5HVWWRQHU� JHUHLQLJW� XQG� GXUFK� HLQH� VSH]LHOOH�
%HOLFKWXQJVHLQULFKWXQJ�ZLHGHU�DXI�HLQ�HLQKHLW�
OLFKHV�3RWHQ]LDO�JHEUDFKW�

'LH�3URGXNWTXDOLWlW��*�WH�GHU�$XVGUXFNH��ZLUG�
ZHVHQWOLFK�YRQ�GHQ�(LJHQVFKDIWHQ�GHV�7RQHUV�
EHHLQÀXVVW��7RQHUSXOYHU�EHVWHKW�GDKHU�DXV�HL�
QHP�VHKU�IHLQN|UQLJHQ�*HPLVFK�YHUVFKLHGHQHU�
6WRIIH��'LHV�VLQG�LP�:HVHQWOLFKHQ�

�� �+DU]SDUWLNHO��XP�GHQ�7RQHU�DXI�GHP�3DSLHU�
DXIVFKPHO]HQ��¿[LHUHQ��]X�N|QQHQ�

�� �)DUESLJPHQWH�� XP� GHQ� JHZ�QVFKWHQ� )DU�
EHLQGUXFN�]X�HU]LHOHQ�XQG

�� �PDJQHWLVLHUEDUH� 0HWDOOR[LGH�� XP� GLH� HOHN�
WURVWDWLVFKHQ�/DGXQJVYRUJlQJH�]X� UHDOLVLH�
UHQ�

$Q]XPHUNHQ�LVW��GDVV�HV�KHUVWHOOHUVSH]L¿VFKH�
9HUIDKUHQVDEZHLFKXQJHQ� JHEHQ� NDQQ�� GLH�
DEHU�DXV�WR[LNRORJLVFKHU�6LFKW�NHLQH�5HOHYDQ]�
I�U� GLH� DUEHLWVPHGL]LQLVFKH� %HXUWHLOXQJ� EHVLW�
]HQ�

7LQWHQVWUDKOGUXFNHU�
'LH� KLHU� YHUZHQGHWHQ� 7LQWHQÀ�VVLJNHLWHQ� EH�
VWHKHQ� ]XP� �EHUZLHJHQGHQ� 7HLO� DXV�:DVVHU�
����ELV�������XQG�RUJDQLVFKHQ�/|VXQJVPLWWHOQ�
ZLH�(WKDQRO��0HWK\OHWK\ONHWRQ����3\UUROLGRQ��L�
3URSDQRO��(WK\OHQJO\FRO��(WKDQGLRO���'LHWK\OHQ�
JO\FRO��7HWUDHWK\OHQJO\FRO� X�� l�� ���� ELV� ������
VRZLH�HWZD���ELV�����)DUEVWRIIHQ��+DXWNRQWDNW�
HQWVWHKW� EHL� EHVWLPPXQJVJHPl�HU� 9HUZHQ�
GXQJ�QLFKW��(LQH�$HURVROELOGXQJ�ZLUG�WHFKQLVFK�
IDVW� YROOVWlQGLJ� XQWHUGU�FNW�� ZHLO� VLH� ]XU� 9HU�
VFKOHFKWHUXQJ�GHV�'UXFNELOGHV�I�KUHQ�Z�UGH�

:LH� JHULQJ� GLH� HLQJHVHW]WHQ� 7LQWHQPHQJHQ�
VLQG��VROO�GDV�IROJHQGH�5HFKHQEHLVSLHO�]HLJHQ��
)�U� 6WDQGDUGEULHIH� ZHUGHQ� ���� �� ����� HLQHU�
6HLWH�PLW�7LQWH�EHQHW]W��%HL�HLQHP�*HKDOW�YRQ�
����/|VXQJVPLWWHO�XQG�����'UXFNSXQNWHQ�SUR�
=ROO��GSL��ZHUGHQ�LQ�HLQHP�NOHLQHQ�%�UR�YRQ����

$EELOGXQJ����.RSLHUJHUlW

6LHJPDQQ��6���-DQVLQJ��3��-���,QQHQUDXPEHODVWXQJ�����,661������������3UDNW��$UE�PHG����������������
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Pñ�5DXPLQKDOW�MH�����'UXFNVHLWHQ�RKQH�3DXVH�
EHVFKULHEHQ���������PJ�Pñ�/|VXQJVPLWWHO�IUHL��
ZHQQ�PDQ�GHQ�QDW�UOLFKHQ�/XIWZHFKVHO�XQEH�
U�FNVLFKWLJW� OlVVW�� 'LH� JHVDPWH� 7LQWHQPHQJH�
HLQHU�JUR�HQ�3DWURQH�YRQ����PO� ,QKDOW�Z�UGH�
LP�RELJHQ�%HLVSLHO�HLQH�/|VXQJVPLWWHONRQ]HQ�
WUDWLRQ�YRQ�FD������PJ�Pñ�HUJHEHQ��(LQH�VRO�
FKH�7LQWHQPHQJH�UHLFKW�LQ�GHU�3UD[LV�I�U�PHK�
UHUH� +XQGHUW� ZDKUVFKHLQOLFK� VRJDU� GHXWOLFK�
�EHU�7DXVHQG�'UXFNVHLWHQ��'HU�9HUEUDXFK�YRQ�
7LQWH� EHL� 7LQWHQVWUDKOGUXFNHUQ� XQG� GLH� GDPLW�
HLQKHUJHKHQGH� 9HUGXQVWXQJ� GHU� HUZlKQWHQ�
,QKDOWVWRIIH�VLQG�VR�JHULQJ��GDVV�LQ�HLQHP�%�UR�
UDXP�YRQ�QRUPDOHU�*U|�H�VHOEVW�GDV�'UXFNHQ�
YRQ�PHKUHUHQ�KXQGHUW�6HLWHQ�]X�NHLQHU�hEHU�
VFKUHLWXQJ�GHU�*UHQ]ZHUWH�I�KUW��.RPPHQ�JUR�
�H� 'UXFNDXIWUlJH� KlX¿J� YRU�� ZLUG� PDQ� GHQ�
7LQWHQVWUDKOGUXFNHU� �$EELOGXQJ� ��� DXV� |NRQR�
PLVFKHQ�*U�QGHQ��.RVWHQ�GHV�9HUEUDXFKVPD�
WHULDOV�� GXUFK� HLQHQ� /DVHUGUXFNHU� �$EELOGXQJ�
���HUVHW]HQ�

7KHUPRGUXFNHU� �7KHUPRVXEOLPDWLRQVGUX�
FNHU��7KHUPRWUDQVIHUGUXFNHU�
'HUDUWLJH�'UXFNHU�VLQG�DX�HU�LQ�7HOHID[JHUlWHQ�
KlX¿J�LQ�7LVFKUHFKQHUQ�RGHU�5HJLVWULHUNDVVHQ�
HLQJHEDXW��6LH�DUEHLWHQ�PLW�HLQHP�QLFKW�DUFKL�
YLHUEDUHQ� ZlUPHHPS¿QGOLFKHQ� 6SH]LDOSDSLHU�
RGHU�PLW� HLQHU� ZlUPHHPS¿QGOLFKHQ� 7UDQVIHU�
IROLH��PLW�GHUHQ�+LOIH�DUFKLYLHUEDUH�'UXFNH�DXI�
1RUPDOSDSLHU� HU]HXJW� ZHUGHQ�� 'LH� %HVFKULI�
WXQJ�HUIROJW�PLWWHOV�PHKUHUHU�HUZlUPEDUHU�1D�
GHOQ�

%HLP� 7KHUPRVXEOLPDWLRQVYHUIDKUHQ� ZLUG� GHU�
)DUEVWRII��GHU�VLFK�DOV�6FKLFKW�DXI�HLQHU�7UlJHU�

IROLH� EH¿QGHW�� GXUFK� HLQHQ� +LW]HGUXFNNRSI� LQ�
GHQ�JDVI|UPLJHQ�=XVWDQG�YHUGDPSIW��6XEOLPD�
WLRQ��XQG�GLIIXQGLHUW� GDEHL�SXQNWXHOO� RKQH�XQ�
PLWWHOEDUHQ�PHFKDQLVFKHQ�.RQWDNW� LQ�GDV�3D�
SLHU�E]Z��HLQ�DQGHUHV�'UXFNPHGLXP�JHEUDFKW��
%HL�DOOHQ�GUHL�9DULDQWHQ�LVW�ZHGHU�PLW�$HURVRO�
ELOGXQJ��QRFK�PLW�JDVI|UPLJHQ�9HUXQUHLQLJXQ�
JHQ� À�FKWLJHU� RUJDQLVFKHU� 9HUELQGXQJHQ� LQ�
QHQQHQVZHUWHU�.RQ]HQWUDWLRQ� LQ�GHU�5DXPOXIW�
]X�UHFKQHQ�

7HOHID[JHUlWH
7HOHID[JHUlWH� ODVVHQ� VLFK� QDFK� LKUHP�'UXFN�
SULQ]LS�HLQWHLOHQ�LQ�
�� �/DVHUID[JHUlWH��1RUPDOSDSLHU��$EE�����
�� 7LQWHQVWUDKOID[JHUlWH��1RUPDOSDSLHU��
�� �7KHUPRID[JHUlWH� PLW� ZlUPHHPS¿QGOLFKHP��
6SH]LDOSDSLHU� RGHU� 7KHUPRWUDQVIHUYHUIDK�
UHQ�

)�U�GLHVH�*HUlWH�JLOW�GDV�I�U�GDV�HQWVSUHFKHQ�
GH�'UXFNSULQ]LS�EHUHLWV�*HVFKULHEHQH�

(LQZLUNP|JOLFKNHLWHQ
2]RQ
:HQQ� NXU]ZHOOLJHV� /LFKW� ��� ���QP� :HOOHQ�
OlQJH��� ZLH� HV� LQ� )RWRNRSLHUHUQ� XQG� /DVHU�
GUXFNHUQ� HLQJHVHW]W� ZLUG�� DXI� /XIWPROHN�OH�
WULIIW�� NDQQ� VLFK� GDV� FKHPLVFK� UHDNWLRQVIUHX�
GLJH�2]RQ�ELOGHQ���'LH�5HDNWLRQVDEOlXIH�VLQG�
VHKU�NRPSOH[��'DEHL�LVW�EHVRQGHUV�]X�EHU�FN�
VLFKWLJHQ�� GDVV� GLH�2]RQELOGXQJ� QLFKW� DQ� GHU�
/LFKWTXHOOH� �]�� %�� /DPSHQREHUÀlFKH�� VWDWW¿Q�
GHW��VRQGHUQ��EHUDOO�GRUW��ZR�GLH�KRFKHQHUJH�
WLVFKHQ� /LFKWTXDQWHQ� WDWVlFKOLFK� DXI� GLH� /XIW�
PROHN�OH�WUHIIHQ��6RPLW�N|QQHQ�EHLVSLHOVZHLVH�
DXFK�)HKOEHGLHQXQJHQ�GLH�%HODVWXQJ�HUK|KHQ��
ZHQQ�ZlKUHQG�GHV�.RSLHUYRUJDQJV�GLH�$EGH�
FNXQJ�RIIHQ�EOHLEW�XQG�VLFK�DX�HUKDOE�GHV�*H�
UlWHV�2]RQ�ELOGHW�� ,Q�9HUELQGXQJ�PLW�GHU�VHKU�
QLHGULJHQ� *HUXFKVVFKZHOOH� I�U� 2]RQ�� GLH� EHL�
HWZD������GHV�75.�:HUWHV�OLHJW��NDQQ�GLHV�]X�
*HUXFKVZDKUQHKPXQJHQ�I�KUHQ���2]RQ�LVW�VHLW�
�����YRQ�GHU�6HQDWVNRPPLVVLRQ�]XU�3U�IXQJ�
JHVXQGKHLWVVFKlGOLFKHU�$UEHLWVVWRIIH�GHU�'HXW�
VFKHQ�)RUVFKXQJVJHPHLQVFKDIW�LQ�GLH�*UXSSH�
,,,� %� GHU� NUHEVHU]HXJHQGHQ�$UEHLWVVWRIIH� HLQ�

$EELOGXQJ����/DVHUGUXFNHU

$EELOGXQJ����/DVHUID[JHUlW
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JHVWXIW�� %HL� VROFKHQ� 6WRIIHQ� EHVWHKW� HLQ� EH�
JU�QGHWHU�9HUGDFKW�DXI�HLQ�NUHEVHU]HXJHQGHV�
3RWHQ]LDO�� 'HU� 75.�:HUW� OLHJW� EHL� ����PJ�Pñ�
�HQWVSUHFKHQG�����SSP�������,Q�HLQHU�IUHLZLOOLJHQ�
6HOEVWYHUSÀLFKWXQJ� ]XU� 9HUJDEH� GHV� Ä%ODXHQ�
(QJHOV³���ZXUGHQ�DOV�+|FKVWZHUWH�I�U�XPZHOW�
IUHXQGOLFKH� 3URGXNWH� HLQ� )�QIWHO� GLHVHV�:HU�
WHV�� DOVR� �����PJ�Pñ� �.RSLHUJHUlWH��� XQG� HLQ�
=HKQWHO�GLHVHV�:HUWHV��DOVR������PJ�Pñ��'UX�
FNHU���IHVWJHOHJW��'LHVH�:HUWH�ZHUGHQ�YRQ�PR�
GHUQHQ�*HUlWHQ�GXUFK�JHHLJQHWH�NRQVWUXNWLYH�
0D�QDKPHQ�HUKHEOLFK�XQWHUVFKULWWHQ��=XVlW]�
OLFK�ZHUGHQ� LQ�GLH�*HUlWH�VR�JHQDQQWH�2]RQ�
¿OWHU�HLQJHEDXW��'LHVH�ZDQGHOQ�HQWZHGHU�GDV�
2]RQ�LQ�.RKOHQGLR[LG�XP�RGHU�EHVFKOHXQLJHQ�
GLH�VSRQWDQH�5�FNUHDNWLRQ�YRQ�2]RQ�]X�6DX�
HUVWRII�

7RQHU�XQG�(QWZLFNOHU
'DV�7RQHUSXOYHU�PXVV�DXV�WHFKQLVFKHQ�*U�Q�
GHQ� IHLQN|UQLJ� VHLQ� XQG� EHVWLPPWH�� I�U� GHQ�
'UXFN�� E]Z�� .RSLHUYRUJDQJ� ZLFKWLJH� SK\VL�
NDOLVFKH� (LJHQVFKDIWHQ� EHVLW]HQ�� (V� KDQGHOW�
VLFK�XP�+DU]SDUWLNHO��GLH�PDJQHWLVLHUEDUH�0H�
WDOOR[LGH� XQG� )DUEWUlJHU� HQWKDOWHQ�� 'HU� JH�
Z�QVFKWH� )DUEHLQGUXFN� ZLUG� GXUFK� $XVZDKO�
HQWVSUHFKHQGHU� 3LJPHQWH� HUUHLFKW�� 'LH� KDQ�
GHOV�EOLFKHQ� VFKZDU]HQ�7RQHU� HQWKDOWHQ�5X��
�]��7��DXFK�DQGHUH�3LJPHQWH���GLH�IDUELJHQ�7R�
QHU�DQGHUH�3LJPHQWH��.XQVWVWRIIXPPDQWHOWHV��
PDJQHWLVLHUEDUHV� (LVHQ� E]Z�� (LVHQR[LG� ZLUG�
DOV� (QWZLFNOHU� �DXFK� 6WDUWHU� RGHU� 'HYHORSHU�
JHQDQQW��HLQJHVHW]W�

%HL� GHU�$QDO\VH� ]XU� FKHPLVFKHQ�=XVDPPHQ�
VHW]XQJ� YRQ� KDQGHOV�EOLFKHQ� 7RQHUQ� ZXUGHQ�

PLW� YHUVFKLHGHQHQ� 9HUIDKUHQ� QHEHQ� .RKOHQ�
VWRII�� (LVHQ� XQG� .XSIHU� QRFK� JHULQJH�$QWHLOH�
YHUVFKLHGHQHU� DQGHUHU� (OHPHQWH� QDFKJHZLH�
VHQ��'DEHL�KDQGHOWH�HV�VLFK�LQ�HUVWHU�/LQLH�XP�
6SXUHQ�YRQ��7LWDQ��(LVHQ�&REDOW��1LFNHO��=LQN��
6WURQWLXP�� =LUNRQLXP�� &DGPLXP�� =LQQ�� 7HOOXU��
:ROIUDP��7DQWDO�XQG�%OHL�

6WDXE
%HLP� HLJHQWOLFKHQ� .RSLHUYRUJDQJ� HQWVWHKW�
GXUFK�$XIWUDJHQ�XQG�(QWIHUQHQ�GHV�7RQHUV�VR�
ZLH� EHL� GHU� )L[LHUXQJ�7RQHUVWDXE�� GHU� VLFK� LQ�
HUVWHU�/LQLH�LP�*HUlWHLQQHUQ�YHUWHLOW��:HLWHUKLQ�
NDQQ�EHL�DOOHQ�0DQLSXODWLRQHQ�YRQ�3DSLHU��LQV�
EHVRQGHUH� EHLP� 7UDQVSRUW� XQG� (UZlUPXQJV�
YRUJDQJ�� 3DSLHUVWDXE� HQWVWHKHQ�� 'DV� $XV�
PD�� GHU� 3DSLHUVWDXEELOGXQJ� KlQJW� X�� D�� YRQ�
GHU� 3DSLHUVRUWH� XQG� �TXDOLWlW� VRZLH� YRQ� GHP�
SK\VLNDOLVFKHQ� =XVWDQG� GHV� 3DSLHUV� �)HXFK�
WLJNHLWVJHKDOW��DE��=XVlW]OLFK�LVW�GHU�XELTXLWlUH��
+DXVVWDXE�]X�EHU�FNVLFKWLJHQ�

%HLP�*HUlWHEHWULHE��EHVRQGHUV�EHLP�)L[LHUHQ��
HQWVWHKW�:lUPH��GLH�PLWWHOV�9HQWLODWRUGXUFKO�I�
WXQJ�DEJHI�KUW�ZHUGHQ�PXVV��+LHUGXUFK�NDQQ�
HV�]XU�6WDXEYHUWHLOXQJ�LP�*HUlW�XQG�QDFK�DX�
�HQ� NRPPHQ�� $EHU� DXFK� 5HLQLJXQJV�� XQG�
:DUWXQJVDUEHLWHQ� N|QQHQ� 6WlXEH� IUHLVHW]HQ��
'XUFK�NRQVWUXNWLYH�0D�QDKPHQ� �*HEOlVHOXIW�
I�KUXQJ�XQG�ZDUWXQJVIUHXQGOLFKHQ�PRGXODUHQ�
$XIEDX��NDQQ�GLH�6WDXEEHODVWXQJ�HUKHEOLFK�UH�
GX]LHUW�ZHUGHQ�

5DXPNOLPD
%HVRQGHUV� LQ� .RSLHUDQVWDOWHQ� XQG� .RSLHUOl�
GHQ�VWHKHQ�KlX¿J�PHKUHUH�*HUlWH�DXI�HQJHP�

5DXP� ]XVDPPHQ�� 'XUFK� GLH� VWlQGLJH�$EJD�
EH�DXIJHKHL]WHU�/XIW�DQ�GLH�8PJHEXQJ�NRPPW�
HV� ]XU� (UZlUPXQJ� XQG� $XVWURFNQXQJ�� 'D�
GXUFK�NDQQ�HLQ�XQJ�QVWLJHV�0LNURNOLPD�HQWVWH�
KHQ��'LH�WURFNHQZDUPH�/XIW�NDQQ�GLH�6FKOHLP�
KlXWH�GHV�*HVLFKWVEHUHLFKV��$XJHQELQGHKDXW��
1DVHQ���0XQG��XQG�5DFKHQVFKOHLPKDXW��DXV�
WURFNQHQ� XQG� ]X� )UHPGN|USHU��� .UDW]�� XQG�
%UHQQJHI�KOHQ� VRZLH� 5|WXQJHQ� I�KUHQ��$XFK�
GLH�*HVLFKWVVFKOHLPKDXW� NDQQ�PLW�5HL]XQJHQ�
UHDJLHUHQ��EHVRQGHUV�ZHQQ�VLH�]��%��GXUFK�HLQH�
7KHUDSLH� �$NQHEHKDQGOXQJ��RGHU�DX�HUEHUXI�
OLFKH� %HODVWXQJHQ� �6RQQHQEDG�� 6RQQHQEDQN��
.RVPHWLND��EHODVWHW�LVW��'LH�6FKOHLPKlXWH�GHV�
$WHPZHJHV�N|QQHQ�HEHQIDOOV�JHUHL]W�ZHUGHQ��
ZDV�VLFK�LQ�ÄWURFNHQHP�+DOV³��.UDW]HQ�LP�+DOV�
XQG�5lXVSHU]ZDQJ�lX�HUQ�NDQQ��7DEHOOH����

$UEHLWVPHGL]LQLVFKH�%HZHUWXQJ
'LH�PRGHUQHQ�)RWRNRSLHUHU�XQG�/DVHUGUXFNHU�
EHZLUNHQ� QXU� HLQHQ� JHULQJHQ� 6FKDGVWRIIDXV�
VWR��� GHU� QDFK� DUEHLWVPHGL]LQLVFKHU� $XIIDV�
VXQJ� NHLQ� JHVXQGKHLWOLFKHV� 5LVLNR� EHGHXWHW���
8QWHU� XQJ�QVWLJHQ� 8PVWlQGHQ� NDQQ� HV� ]X�
HUK|KWHQ� %HODVWXQJHQ� DP� $UEHLWVSODW]� NRP�
PHQ�� 'DKHU� VROOWHQ� GLHVH�*HUlWH� UHJHOPl�LJ�
JHZDUWHW�XQG�QXU� LQ�HLQHP�HLQZDQGIUHLHQ�=X�
VWDQG� EHVWLPPXQJVJHPl�� EHWULHEHQ�ZHUGHQ��
%HL� GHU� $XIVWHOOXQJ� GHU� *HUlWH� VLQG� /�IWXQJ�
XQG�5DXPNOLPD�]X�EHU�FNVLFKWLJHQ��8QQ|WLJHU�
'DXHUEHWULHE�LVW�]X�YHUPHLGHQ�

,Q�GHU�/LWHUDWXU�¿QGHQ�VLFK�HLQLJH�ZHQLJH�%H�
ULFKWH� �]XU�=HLW� XQWHU� ���� �EHU� /XQJHQHUNUDQ�
NXQJHQ�� GLH� LP� =XVDPPHQKDQJ� PLW� R�� D��
%HODVWXQJHQ� JHEUDFKW� ZHUGHQ�� 6LH� VLQG� NHL�
QHVIDOOV� GD]X� JHHLJQHW�� YRQ� HLQHU� QHXHQ� %H�
UXIVNUDQNKHLW� ]X� VSUHFKHQ� XQG� EHL� NULWLVFKHU�
3U�IXQJ�]X�XQJHQDX�XQG�]X�XQVSH]L¿VFK��8Q�
WHU�DQGHUHP�KDEHQ�GLH�8QWHUVXFKHU�(OHPHQW�
VSHNWUHQ� YRQ� /XQJHQJHZHEHSUREHQ� XQG� 7R�
QHUVWlXEHQ� PLWHLQDQGHU� YHUJOLFKHQ�� (LQ]HOQH�
hEHUHLQVWLPPXQJHQ�ZXUGHQ�DOV�%HZHLV�I�U�GLH�
9HUXUVDFKXQJ�YRQ�/XQJHQHUNUDQNXQJHQ�GXUFK�
7RQHUVWlXEH�DQJHVHKHQ��.ULWLVFK�DQ]XPHUNHQ�
LVW�DEHU��GDVV�DXVUHLFKHQGH�$QJDEHQ�]XU�%H�
UXIVYRUJHVFKLFKWH��0H�SURWRNROOH� ]XU�$UEHLWV�
SODW]PHVVXQJ�XQG�HLQ�9HUJOHLFK�PLW�TXDQWLWD�
WLYHQ� (OHPHQWDQDO\VHQ� DXV� +DXVVWDXE� VRZLH�
*HZHEVSUREHQ� XQEHODVWHWHU� 3HUVRQHQ� IHK�
OHQ�� 'HU� UHLQ� TXDOLWDWLYH� 1DFKZHLV� �EHUHLQ�
VWLPPHQGHU� (OHPHQWH� LQ� 7RQHUQ� XQG� *HZH�
EHPDWHULDO�EHVDJW�QLFKWV��EHU�GHUHQ�+HUNXQIW��
9LHOPHKU�VLQG�GLH�DQJHJHEHQHQ�(OHPHQWVSHN�
WUHQ� LQ� ]DKOUHLFKHQ� ,QHUWVWlXEHQ�XQG�DXFK� LP�
/XQJHQJHZHEH� XQEHODVWHWHU� 3HUVRQHQ� QDFK�
]XZHLVHQ�

8QWHU�([SRVLWLRQVEHGLQJXQJHQ��GLH�GHQ�%HODV�
WXQJHQ�DP�$UEHLWVSODW]�HQWVSUDFKHQ��NRQQWHQ�
LP�7LHUH[SHULPHQW�NHLQH�$XVZLUNXQJHQ�DXI�GDV�

$EELOGXQJ����7LQWHQVWUDKOGUXFNHU
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/XQJHQJHZHEH� QDFKJHZLHVHQ� ZHUGHQ�� :HL�
WHUKLQ�VSLHOHQ� LQ�GHQ�/LWHUDWXUEHULFKWHQ�P|JOL�
FKHUZHLVH� LPPXQYHUPLWWHOWH� 5HDNWLRQHQ� HLQH�
5ROOH�� �EHU� HLQH� HQWVSUHFKHQGH� ODERUFKHPL�
VFKH�RGHU�IXQNWLRQVDQDO\WLVFKH�'LDJQRVWLN�ZLUG�
MHGRFK�QLFKWV�EHULFKWHW�

.HLQHVIDOOV�N|QQHQ�GLH� LQ�HLQLJHQ�SXEOL]LHUWHQ�
$QDO\VHQ� QDFKJHZLHVHQHQ�� LQVJHVDPW� JHULQ�
JHQ�%HLPHQJXQJHQ� XQW\SLVFKHU�(OHPHQWH� �]��
%��6WURQWLXP��&KURP��I�U�9HUJLIWXQJHQ�YHUDQW�
ZRUWOLFK�JHPDFKW�ZHUGHQ��=XP�HLQHQ�LVW�GHUHQ�
%LRYHUI�JEDUNHLW��$XIQDKPHP|JOLFKNHLW�LQ�GHQ�
.|USHU��QLFKW�JHJHEHQ��]XP�DQGHUHQ�UHLFKW�GLH�
0HQJH�GHU�LQKDOLHUWHQ�6WRIIH�VHOEVW�EHL�$QQDK�
PH�HLQHU�YROOVWlQGLJHQ�$XIQDKPH�LQ�GHQ�.|U�
SHU� QLFKW� DXV�� XP� VROFKH�(IIHNWH� KHUYRU]XUX�
IHQ�

'DV�LQ�GHU�3UD[LV�ZLFKWLJVWH�3UREOHP�VLQG�EH�
VRQGHUV� HPS¿QGOLFKH� 3HUVRQHQ� PLW� 5HL]HU�
VFKHLQXQJHQ� DQ� GHQ� $XJHQELQGHKlXWHQ� XQG�
GHQ�6FKOHLPKlXWHQ�GHV�REHUHQ�$WHPWUDNWV��GLH�
DXI� XQJ�QVWLJHV� 0LNURNOLPD� VRZLH� KRKH� XQG�

DQGDXHUQGH�6WDXEEHODVWXQJHQ�UHDJLHUHQ��'LH�
VH� (UVFKHLQXQJHQ� VLQG� MHGRFK� XQVSH]L¿VFK��
VR�GD��HLQ�.DXVDO]XVDPPHQKDQJ�QXU�VFKZHU�
QDFK]XZHLVHQ� LVW��6LH�VLQG�]XGHP�YROOVWlQGLJ�
U�FNELOGXQJVIlKLJ�� XQWHU� HQWVSUHFKHQGHU� ([�
SRVLWLRQVYHUPHLGXQJ�E]Z��QDFK�8PJHVWDOWXQJ�
GHV�$UEHLWVSODW]HV� YHUVFKZLQGHQ� VLH��'HU�(U�
IROJ�OHW]WHUHU�0D�QDKPHQ�KlQJW�DOOHUGLQJV�ZH�
VHQWOLFK�YRQ�ZHLWHUHQ�LQGLYLGXHOOHQ�)DNWRUHQ��]��
%��GHU�SV\FKLVFKHQ�)L[LHUXQJ��DE�

8QJ�QVWLJH� $UEHLWVSODW]JHVWDOWXQJ�� 9HUQDFK�
OlVVLJXQJ�GHU�:DUWXQJ�XQG�(LQVDW]�QLFKW�YRP�
+HUVWHOOHU� HPSIRKOHQHU� 9HUEUDXFKVPDWHULDOL�
HQ� N|QQHQ� ]X� YHUVFKOHFKWHUWHQ� DUEHLWVK\JLH�
QLVFKHQ� %HGLQJXQJHQ� I�KUHQ�� %HL� GHU� ZHLWHQ�
9HUEUHLWXQJ�GHU�DQJHVSURFKHQHQ�*HUlWH�P���
WH�HLQH�JU|�HUH�$Q]DKO�YRQ�(UNUDQNXQJVIlOOHQ�
HUZDUWHW�ZHUGHQ�E]Z��ELVKHU�VFKRQ�DXIJHWUHWHQ�
VHLQ�� 'DVV� GLHV� QLFKW� GHU� )DOO� LVW�� XQWHUVW�W]W�
GLH�(LQVFKlW]XQJ�HLQHV�DOOHQIDOOV�JHULQJHQ�JH�
VXQGKHLWOLFKHQ�5LVLNRV�GXUFK�GHQ�%HWULHE�YRQ�
/DVHUGUXFNHUQ�XQG�)RWRNRSLHUHUQ�

'LHV�ZLUG�DXFK�LQ�ZHLWHUHQ�DNWXHOOHQ�3XEOLNDWLR�
QHQ�EHVWlWLJW��6R�ZXUGHQ�0XOWLIXQNWLRQVJHUlWH�
XQG�7RQHU�DOV�*HVDPWV\VWHP�EHLP�)UDXQKRIHU�
:.,� ,QVWLWXW� LQ�%UDXQVFKZHLJ� LQ� HLQHU� NOLPDWL�
VLHUWHQ� 5HLQNDPPHU� QDFK� JHQRUPWHQ� 0HVV�
PHWKRGHQ�DXI�7RQHUVWlXEH��2]RQ�XQG�À�FKWL�
JH� RUJDQLVFKH� 9HUELQGXQJHQ� KLQ� XQWHUVXFKW��
'LHVH�QHXHQ�0HVVYHUIDKUHQ�XQG�.ULWHULHQ�ZXU�
GHQ�GXUFK�HLQ�)RUVFKXQJVSURMHNW�GHV�8PZHOW�
EXQGHVDPWHV�� ]XVDPPHQ�PLW� GHU� %XQGHVDQ�
VWDOW�I�U�0DWHULDOIRUVFKXQJ�XQG�3U�IXQJ��%$0��
LQ��EHU�]ZHLMlKULJHU�$UEHLW�$QIDQJ������IHVWJH�
OHJW�XQG�LQ�GHU�QHXHQ�5$/�8=����E]Z��5$/�8=�
���� IHVWJHVFKULHEHQ��%HVRQGHUHV�$XJHQPHUN�
JDOW�GDEHL�GHU�0HVVXQJ�HLQHV�*HVDPWV\VWHPV�
DXV�'UXFNHU� E]Z��0XOWLIXQNWLRQVJHUlW� ]XVDP�
PHQ�PLW� GHP� HLQJHVHW]WHQ�2ULJLQDOWRQHU� XQG�
3DSLHU��VR�ZLH�HV�DXFK�LQ�GHU�5HDOLWlW�GHU�)DOO�
LVW��(UJHEQLVVH�GLHVHU�7HVWV��%HL�EHVWLPPXQJV�
JHPl�HQ� 8PJDQJ� PLW� GHQ� *HUlWHQ� ZHUGHQ�
DOOH� *UHQ]ZHUWH�� GLH� YRP� 8PZHOWEXQGHVDPW�
]XVDPPHQ� PLW� GHU� %XQGHVDQVWDOW� I�U� 0DWH�
ULDOIRUVFKXQJ� IHVWJHOHJW� ZXUGHQ�� XQWHUVFKULW�
WHQ��'DV�EHWULIIW�HEHQIDOOV�GLH�6WDXEHPLVVLRQV�

(LQZLUNXQJ 4XHOOH
*UHQ]ZHUW�

7HFKQLVFKH�5LFKWOLQLH����
0|JOLFKH�:LUNXQJHQ�DXI�GHQ
PHQVFKOLFKHQ�2UJDQLVPXV

6WDWLVFKH�
HOHNWURPDJQHWLVFKH�)HOGHU

*HUlWHHOHNWULN
%HOLFKWHUWURPPHO

'LYHUVH

1LHGHUIUHTXHQWH
HOHNWURPDJQHWLVFKH�)HOGHU

*HUlWHHOHNWULN
%HOLFKWHUWURPPHO

'LYHUVH
�IUHTXHQ]DEKlQJLJ�

.XU]ZHOOLJHV�/LFKW
������QP��QXU�)RWRNRSLHUHU�

%HOLFKWXQJVHLQKHLW ���P�:V�FPð
��%*9�&����YRUPDOV�9%*������

.RQMXQNWLYLWLV�.HUDWLWLV
$NWLQLVFKH�'HUPDWLWLV

/DVHUVWUDKOXQJ
�MH�QDFK�*HUlWHW\S�

%HOLFKWXQJVHLQKHLW %*9�%��
�YRUPDOV�9%*������
',1�(1���������

5HWLQDVFKlGHQ
.RQMXQNWLYLWLV�.HUDWLWLV
$NWLQLVFKH�'HUPDWLWLV

*HUlXVFKH *HEOlVHO�IWHU
7UDQVSRUW
0HFKDQLN
(OHNWURPRWRUHQ

������G%�$�
�����$UEHLWVVWlWWHQYHURUGQXQJ
9',�������

3V\FKRYHJHWDWLYH�%HODVWXQJ
.RQ]HQWUDWLRQVVW|UXQJHQ

2]RQ %HOLFKWXQJVHLQKHLW ����PJ�Pñ
75*6������*UHQ]ZHUWH�LQ�GHU�/XIW�
DP�$UEHLWVSODW]�

*HUXFKVZDKUQHKPXQJ
5HL]XQJ�YRQ�6FKOHLPKlXWHQ
$WHPZHJVLUULWDWLRQ

6WDXE 3DSLHU
7RQHU
+DXVVWDXE

$OOJHPHLQHU�6WDXEJUHQ]ZHUW
$OYHROHQJlQJLJHU�
$QWHLO��$������PJ�Pñ�
�ELVKHU�)HLQVWDXE��)��
(LQDWHPEDUHU�$QWHLO�
�(����PJ�Pñ�
�ELVKHU�*HVDPWVWDXE��*��

,UULWDWLRQ�GHU�$WHPZHJH
6FKOHLPKDXWUHL]XQJHQ
$OOHUJHQH�:LUNXQJ

7RQHU��,QKDOWVVWRIIH�
]�%��6FKZHUPHWDOOH

%HOLFKWHUWURPPHO 'LYHUVH
75*6����

V\VWHPLVFKH�
6FKDGVWRIIEHODVWXQJ
$OOHUJHQH�:LUNXQJ

7DEHOOH���

����'LH�DQJHJHEHQHQ�*UHQ]ZHUWH�VLQG�QDFK�YHUVFKLHGHQHQ�WHFKQLVFKHQ�5HJHOZHUNHQ�]LWLHUW��GLH�DXFK�ZHLWHUH�$QJDEHQ���]�%��]XP�0HVVYHUIDKUHQ��
HQWKDOWHQ��)ROJHQGH�$EN�U]XQJHQ�ZXUGHQ�YHUZHQGHW��%*9��%HUXIVJHQRVVHQVFKDIWOLFKH�9RUVFKULIW���',1��'HXWVFKH�,QGXVWULHQRUP���899��8QIDOOYHU�
K�WXQJVYRUVFKULIWHQ���75*6��7HFKQLVFKH�5HJHOQ�I�U�*HIDKUVWRIIH���0$.��0D[LPDOH�$UEHLWVSODW]NRQ]HQWUDWLRQ���9',��9HUHLQ�'HXWVFKHU�,QJHQLHXUH�
1RUP��
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��

UDWHQ�GLH�XQWHU�GHP�*UHQ]ZHUW�QDFK�5$/�8=�
���E]Z��5$/�8=�����YRQ���PJ�K� OLHJHQ��'LH�
VH�$XIIDVVXQJ�ZLUG�DXFK�YRQ�GHU�9HUZDOWXQJV�
%HUXIVJHQRVVHQVFKDIW��9%*��LQ�+DPEXUJ��'U��
-�� 3HWHUVHQ�� 'LSO��,QJ�� +�� +RKHQVHH�� 5HIHUDW�
*HVXQGKHLWVVFKXW]�� JHWHLOW�� 'DQDFK� VLQG� %H�
VFKlIWLJWH�DQ�%LOGVFKLUP��XQG�%�URDUEHLWVSOlW�
]HQ�QDFK�GHP�GHU]HLWLJHQ�ZLVVHQVFKDIWOLFKHQ�
6WDQG� NHLQHU� UHOHYDQWHQ� *HVXQGKHLWVJHIlKU�
GXQJ� GXUFK� 7RQHUVWDXE� DXV� /DVHUGUXFNHUQ�
XQG� .RSLHUJHUlWHQ� DXVJHVHW]W�� 8QWHUVXFKXQ�
JHQ� ]XP� (PPLVVVLRQVYHUKDOWHQ� YRQ� /DVHU�
GUXFNHUQ� XQG� .RSLHUJHUlWHQ� HUJDEHQ�� GDVV�
EHL�%HWULHE�GLHVHU�*HUlWH�LP�%�UR�NHLQH�7RQHU�
VWDXEHPLVVLRQ�PHVVEDU�LVW�XQG�GLH�6WDXEDQWHL�
OH��EHUZLHJHQG�DXV�3DSLHUSDUWLNHOQ�EHVWHKHQ��
+LQVLFKWOLFK�WR[LVFKHU�$VSHNWH�LVW�IHVW]XVWHOOHQ��
GDVV�7RQHUVWDXE�HLQH�QLFKW�ELRYHUI�JEDUH�6XE�
VWDQ]�LVW�XQG�VRPLW�DXFK�NHLQH�WR[LVFKHQ�:LU�
NXQJHQ�LP�2UJDQLVPXV�HQWIDOWHQ�NDQQ��)�U�GLH�
%HXUWHLOXQJ�GHU�6WDXEEHODVWXQJ�DQ�$UEHLWVSOlW�
]HQ� JLOW� GHU� DOOJHPHLQH� 6WDXEJUHQ]ZHUW� YRQ�
������J�Pñ� I�U�DOYHROHQJlQJLJHQ�6WDXE��'LH�
VHU� *UHQ]ZHUW� ZXUGH� I�U� %HVFKlIWLJWH� EHL� HL�
QHU�7lWLJNHLW�ZlKUHQG�GHV�JHVDPWHQ�$UEHLWVOH�
EHQV�YRQ��EOLFKHUZHLVH�DFKW�6WXQGHQ�SUR�7DJ�
HUVWHOOW��%LVKHU�YRUOLHJHQGH�)HOGPHVVXQJHQ�LQ�
%�URUlXPHQ� ]HLJHQ�� GDVV� GLH� .RQ]HQWUDWLRQ�
YRQ�HLQDWHPEDUHP�6WDXE�]ZLVFKHQ�FD�����XQG�
���J�Pñ� OLHJW�� XQDEKlQJLJ� GDYRQ�� RE� /DVHU�
GUXFNHU� RGHU� )RWRNRSLHUHU� EHWULHEHQ� ZHUGHQ��

'D� GHU� HLQDWHPEDUH� 6WDXE� HLQHQ� DHURG\QD�
PLVFKHQ� 7HLOFKHQGXUFKPHVVHU� NOHLQHU� ����P�
KDW�� PXVV� GLH� )HLQVWDXENRQ]HQWUDWLRQ� QDFK�
$E]XJ�GHU�3DUWLNHO�JU|�HU�����P�XQG�NOHLQHU�
���P�GHXWOLFK�GDUXQWHU�OLHJHQ��3HWHUVHQ��

)D]LW�� (LQH� *HVXQGKHLWVJHIlKUGXQJ� I�U� %H�
VFKlIWLJWH�LP�%�UREHUHLFK�NDQQ�EHL�%HDFKWXQJ�
GHU� JUXQGOHJHQGHQ� 5HJHOQ� YRQ�$UEHLWVK\JLH�
QH�XQG�(UJRQRPLH�QDFK�GHP�GHU]HLWLJHQ�ZLV�
VHQVFKDIWOLFKHQ�(UNHQQWQLVVWDQG�DXVJHVFKORV�
VHQ�ZHUGHQ�

(PSIHKOXQJHQ�]XU�3UlYHQWLRQ
'XUFK� XPVLFKWLJHV� XQG� VDFKJHUHFKWHV� +DQ�
GHOQ�NDQQ�GHQ�P|JOLFKHQ�*HVXQGKHLWVJHIlKU�
GXQJHQ�YRUJHEHXJW�ZHUGHQ��,P�IROJHQGHQ�¿Q�
GHQ�6LH�HLQLJH�(PSIHKOXQJHQ�]X�SUlYHQWLYHP�
+DQGHOQ�

%HU�KUXQJ�PLW�7RQHU
%HL�:DUWXQJVDUEHLWHQ�DP�*HUlW�VROOWHQ�+DQG�
VFKXKH� JHWUDJHQ� ZHUGHQ�� XP� GHQ� .RQWDNW�
PLW�7RQHU�]X�YHUPHLGHQ��'D�HV�QLFKW�SUDNWLND�
EHO�LVW��EHL�MHGHP�%HVHLWLJHQ�YRQ�3DSLHUVWDXV��
+DQGVFKXKH�]X�WUDJHQ��VROOWHQ�6LH�VLFK�GDQDFK�
GLH� +lQGH� ZDVFKHQ�� %HVRQGHUV� DEHU� VROOWHQ�
6LH�GDV�(VVHQ��7ULQNHQ�XQG�5DXFKHQ�YRP�.R�
SLHUEHWULHE�WUHQQHQ�

9HUPHLGXQJ�GHV�(LQDWPHQV�YRQ�
7RQHUVWlXEHQ
-H� QDFK� 7RQHU�(LQI�OOV\VWHP� ZLUG� PHKU� RGHU�
ZHQLJHU� 7RQHU� EHLP�8PI�OOHQ� IUHL� XQG� EHODV�
WHW� GLH� $WHPOXIW�� 9HUPHLGHQ� VLH� GDV� (LQDW�
PHQ� GHU� 6WlXEH�� 'LH� 6WDXEHQWZLFNOXQJ� OlVVW�
VLFK�EHUHLWV�YHUPLQGHUQ��ZHQQ�PDQ�GHQ�7RQHU�
QDFK� GHP� 6FK�WWHOQ� XQG� YRU� GHP� (QWIHUQHQ�
GHV�*HIl�HV�YRQ�GHU�(LQI�OOVWHOOH�HLQLJH�0LQX�
WHQ�DEVHW]HQ�OlVVW��:HQQ�(LQI�OOV\VWHPH�GHQ�
QRFK�GLH�)UHLVHW]XQJ�YRQ�7RQHU�]XODVVHQ��N|Q�
QHQ�6LH�GDV�(LQDWPHQ�YRQ�7RQHU�GXUFK�OHLFKWH�
)HLQVWDXEPDVNHQ� �JHJHQ� IHVWH� XQG� À�VVLJH�
PLQGHUJLIWLJH�3DUWLNHO��YHUPHLGHQ��'LHV�LVW�YRU�
EHXJHQG�I�U�0LWDUEHLWHU�]XP�%HLVSLHO�LQ�.RSLHU�
OlGHQ�VLQQYROO��GLH��EHU�-DKUH�LPPHU�ZLHGHU�PLW�
7RQHUVWlXEHQ�LQ�%HU�KUXQJ�NRPPHQ�

%HVWHOOXQJ�GHU�6LFKHUKHLWVGDWHQEOlWWHU
)�U� DOOH� YHUZHQGHWHQ� &KHPLNDOLHQ� �]XP� %HL�
VSLHO� )DUEWRQHU�� VFKZDU]H� 7RQHU�� =ZLVFKHQ�
ELOGWUlJHU�� (QWZLFNOHU�� /HLP� XQG� 6SH]LDO�5HL�
QLJXQJVPLWWHO��N|QQHQ�6LH�EHL�GHQ�/LHIHUDQWHQ�
6LFKHUKHLWVGDWHQEOlWWHU�DQIRUGHUQ��'LH�+HUVWHO�
OHU� GHU� 0DWHULDOLHQ� VLQG� ]XU� +HUDXVJDEH� GLH�
VHU� 'DWHQEOlWWHU� YHUSÀLFKWHW�� 'LH� %HVWHOOXQJ�
GHU� 6LFKHUKHLWVGDWHQEOlWWHU� EHGHXWHW� ZHQLJ�
$XIZDQG��XQG�PDQFKH�+HUVWHOOHU� OLHIHUQ�Q�W]�
OLFKH�,QIRUPDWLRQHQ��]��%���EHU�GLH�=XVDPPHQ�
VHW]XQJ�GHV�7RQHUV��$OOHUGLQJV�VLQG�6SXUHQH�
OHPHQWH�KlX¿J�QLFKW�DXIJHI�KUW�

2]RQ
%HLP� .DXI� YRQ� QHXHQ� *HUlWHQ� VROOWH� GDUDXI�
JHDFKWHW�ZHUGHQ��GDVV�P|JOLFKVW�ZHQLJ�2]RQ�
DXVJHVWR�HQ�ZLUG��HUNHQQEDU�]�%��DP�8PZHOW�
]HLFKHQ�Ä%ODXHU�(QJHO³���+LHU]X�JHK|UW�HLQ�ZLU�
NXQJVYROOHV�)LOWHUV\VWHP� I�U�2]RQ�� ,Q�HLQLJHQ�
*HUlWHQ�LVW�EHUHLWV�HLQH�QHXH�7HFKQRORJLH�YHU�
ZLUNOLFKW�� GLH� XQWHU� 9HU]LFKW� GHV� KHUN|PPOL�
FKHQ�&RURQDGUDKWHV�GLH�2]RQHQWZLFNOXQJ�EHL�
GHU�$XÀDGXQJ�GHU�%LOGWURPPHO�ZHLWJHKHQG�XQ�
WHUELQGHW��5HJHOPl�LJH�:DUWXQJ�QHXHU�*HUlWH�
PLW�7DXVFK�GHV�2]RQ¿OWHUV�VLQG�9RUDXVVHW]XQJ�
GDI�U��GDVV�GDV�*HUlW�GDXHUKDIW�PLW�QLHGULJHU�
2]RQHPLVVLRQ�EHWULHEHQ�ZLUG��$OWH��2]RQ�SUR�
GX]LHUHQGH�*HUlWH�VROOWHQ�P|JOLFKVW�JDQ]�DXV�
GHP�$UEHLWVEHUHLFK�HQWIHUQW�ZHUGHQ��'LH�5lX�
PH�� LQ� GHQHQ� 'UXFNHU� RGHU� .RSLHUHU� VWHKHQ��
VROOWHQ�UHJHOPl�LJ�JXW�GXUFKO�IWHW�ZHUGHQ��'DV�
*HEOlVH�GDUI�QLFKW�DXI�GHQ�%HQXW]HU�RGHU�DXI�
DQGHUH� 3HUVRQHQ� JHULFKWHW� VHLQ�� %HL� JUR�HQ�
*HUlWHQ� XQG� JUR�HQ� .RSLHUPHQJHQ� HPSIHK�
OHQ�VLFK�GLUHNWH�$EVDXJXQJHQ�XQG�$XVWHOOXQJ�
LQ�VHSDUDWHQ�5lXPHQ�

hEULJHQV�� 'LH� HLQIDFKVWH� 0HWKRGH�� GLH� 2]R�
QHPLVVLRQ� GXUFK� .RSLHUHU� ]X� UHGX]LHUHQ�� LVW��
�EHUÀ�VVLJHV�.RSLHUHQ�]X�YHUPHLGHQ�

+RFKOHLVWXQJV�.RSLHUJHUlWH
$FKWHQ�6LH�DXFK�EHL�GHU�$XVZDKO�YRQ�+RFKOHLV�
WXQJV�.RSLHUJHUlWHQ�DXI�HLQLJH�ZHLWHUH�3XQNWH��

6LOYHVWHU�6LHJPDQQ�
LVW�ÄYRQ�+DXVH�DXV³�
'LSORP�0LQHUDORJH�
�.ULVWDOORJUDSK��XQG�
DUEHLWHW�VHLW������LP�
,QVWLWXW�I�U�$UEHLWVPHGL�
]LQ�XQG�6R]LDOPHGL]LQ�GHU�+HLQULFK�+HLQH�
8QLYHUVLWlW�'�VVHOGRUI�������VFKORVV�HU�
GLH�$XVELOGXQJ�]XP�6LFKHUKHLWVLQJHQLHXU�
DQ�GHU�%XQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�
XQG�$UEHLWVPHGL]LQ�DE�XQG�LVW�VHLW������
TXDOLWlWV]HUWL¿]LHUW�GXUFK�GLH�*HVHOOVFKDIW�
I�U�4XDOLWlW�LP�$UEHLWVVFKXW]��*4$��������
�EHUQDKP�HU�GLH�6FKULIWOHLWXQJ�I�U�GHQ�
%HUHLFK�$UEHLWVVLFKHUKHLW�YRQ�3UDNWLVFKH�
$UEHLWVPHGL]LQ�

'LSO��0LQ��6LOYHVWHU�6LHJPDQQ�
6LFKHUKHLWVLQJHQLHXU
,QVWLWXW�I�U�$UEHLWVPHGL]LQ�
XQG�6R]LDOPHGL]LQ�
8QLYHUVLWlWVNOLQLNXP�'�VVHOGRUI

8QLYHUVLWlWVVWU��
'�������'�VVHOGRUI

$XWRU

3DXO�-��-DQVLQJ��-KJ��
������3ULY��'R]��'U��
PHG���LVW�DOV�$U]W�EHL�GHU�
/DQGHVDQVWDOW�I�U�$UEHLWV�
VFKXW]�15:�WlWLJ��6HLQH�
$UEHLWV��XQG�)RUVFKXQJV�
VFKZHUSXQNWH�VLQG�VWRIÀLFKH�0HKUIDFKEH�
ODVWXQJHQ�XQG�.DQ]HURJHQHVH��EHUXÀL�
FKH�/lUPH[SRVLWLRQHQ��*HVWDOWXQJ�YRQ�
%�URDUEHLWVSOlW]HQ��EHUXÀLFKH�([SRVLWLRQ�
JHJHQ�EHU�LRQLVLHUHQGHU�6WUDKOXQJ��(U�
LVW�QHEHQ�GHU�XQLYHUVLWlUHQ�/HKUWlWLJNHLW�
DQ�YHUVFKLHGHQHQ�:HLWHU��XQG�)RUWELO�
GXQJVYHUDQVWDOWXQJHQ�EHWHLOLJW��X�D��
DOV�5HIHUHQW�GHU�DUEHLWVPHGL]LQLVFKHQ�
:HLWHUELOGXQJVNXUVH�GHU�bU]WHNDPPHUQ�
1RUGUKHLQ�XQG�:HVWIDOHQ�/LSSH��:HLWHUH�
,QWHUHVVHQ�JHOWHQ�GHU�PHGL]LQLVFKHQ�(WKLN�
XQG�WKHRORJLVFKHQ�)UDJHVWHOOXQJHQ�

3ULY��'R]��'U��PHG��3DXO�-��-DQVLQJ
/DQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�
1RUGUKHLQ�:HVWIDOHQ
8OHQEHUJVWU���������
'�������'�VVHOGRUI

$XWRU
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*HUlXVFKHPLVVLRQHQ��+LHU�N|QQHQ�]XPLQGHVW�GLH�$Q�

IRUGHUXQJHQ�GHV�8PZHOW]HLFKHQV� YRQ� ����� I�U� GLH�

VH� .RSLHUJHUlWHNODVVH� DQJHOHJW� ZHUGHQ�� ��� G%� �$��

I�U�GHQ�6FKDOOHLVWXQJVSHJHO��%HVVHU�LVW�HV�MHGRFK��HLQ�

*HUlW�PLW�QLHGULJHUHQ�(PLVVLRQHQ�DXV]XVXFKHQ��'LH�

:HUWH� VROOWHQ�VR�QLHGULJ�ZLH�P|JOLFK� VHLQ��$XFK�GLH�

)lKLJNHLW��5HF\FOLQJSDSLHU�]X�YHUDUEHLWHQ��LVW�ZLFKWLJ��

:HQQ�6LH�PLW�GHP�+HUVWHOOHU�KLHUI�U�HLQH�VFKULIWOLFKH�

9HUHLQEDUXQJ� �EHU� *DUDQWLHOHLVWXQJHQ� DXVKDQGHOQ��

YHUPHLGHQ�6LH� VSlWHU�3UREOHPH�EHL� GHU�$EZLFNOXQJ�

YRQ�*UR�DXIWUlJHQ�DXI�5HF\FOLQJSDSLHU�

:HLWHUH�3U�INULWHULHQ�I�U�)DUENRSLHUHU�
XQG�/DVHUGUXFNHU
'HU�)DFKDXVVFKXVV�9HUZDOWXQJ�GHU�%HUXIVJHQRVVHQ�

VFKDIWHQ� XQG� VHLQH� LKP� DQJHVFKORVVHQH� 3U�I�� XQG�

=HUWL¿]LHUXQJVVWHOOH� JLEW� UHJHOPl�LJ� (PSIHKOXQJHQ�

]XU� %HVFKDIIXQJ� YRQ� %�URP|EHOQ� XQG� %�URJHUlWHQ�

KHUDXV��(LQNDXIVI�KUHU��

)�U�EHVRQGHUV�HPLVVLRQVDUPH�XQG�QDFK�DNWXHOOHQ�HU�

JRQRPLVFKHQ�(UNHQQWQLVVHQ�JHVWDOWHWH�*HUlWH�ZXUGH�

YRP�)DFKDXVVFKXVV�HLQ�*�WHVLHJHO�NUHLHUW��(V�KDQ�

GHOW�VLFK�XP�GDV�EHNDQQWH�%*�=HLFKHQ�PLW�GHP�=X�

VDW]�ÄVLFKHU��HUJRQRPLVFK��HPLVVLRQVDUP³�

8P�GLHVHV�3U�I]HLFKHQ�I�U�GLH�*HUlWH�/DVHUGUXFNHU�

.RSLHUHU�DQ]XELHWHQ��ZXUGHQ�DXI�GHU�%DVLV�YRQ�3UR�

MHNWGDWHQ�3U�IJUXQGVlW]H�HUDUEHLWHW��1HEHQ�GHQ�NODV�

VLVFKHQ�3U�IIHOGHUQ��ZLH�HOHNWULVFKH�XQG�PHFKDQLVFKH�

6LFKHUKHLW��*HIlKUGXQJ� GXUFK� /lUP�RGHU�6WUDKOXQJ��

ZHUGHQ� ]XVlW]OLFK� YHUVFKLHGHQH� *HUlWHHPLVVLRQHQ�

�EHUSU�IW�� 'LH� )HVWOHJXQJ� GHU� ]XJHK|ULJHQ� *UHQ]�

ZHUWH�HUIROJWH�PLW�+LQEOLFN�DXI�HLQH�DOOJHPHLQH�%HODV�

WXQJVPLQLPLHUXQJ� LP�6LQQH�GHV�$UEHLWVVFKXW]JHVHW�

]HV�VHKU�SURJUHVVLY��0LQLPLHUXQJVJHERW���G��K��VRIHUQ�

YRUKDQGHQ�� ZXUGHQ� DXFK� DNWXHOOH� 8PZHOW�� RGHU� ,Q�

QHQUDXPULFKWZHUWH�DOV�.ULWHULHQ�KHUDQJH]RJHQ��(LQHQ�

ZHLWHUHQ�%HXUWHLOXQJVVFKZHUSXQNW�ELOGHQ�GLYHUVH�ELR�

ORJLVFKH�7HVWYHUIDKUHQ��

6FKOXVVIROJHUXQJHQ
'HU�(LQVDW]EHUHLFK�XQG�GLH�9HUEUHLWXQJ�GHU�JHQDQQ�

WHQ�*HUlWH�QLPPW�XQYHUPLQGHUW��ZHLWHU�]X��(U�KDW�VLFK�

EHUHLWV�YRP�NODVVLVFKHQ�%HUHLFK�GHU�)RWRNRSLHUHUDQ�

ZHQGXQJ�DXI�ZHLWH�%HUHLFKH�GHU�'LHQVWOHLVWXQJVEH�

UXIH�XQG�DXI�SULYDWH�$QZHQGXQJHQ�DXVJHGHKQW��'HU�

GHU]HLWLJH�:LVVHQVVWDQG�LVW��ZDV�GLH�WHFKQLVFKH�6HLWH�

DQJHKW��JXW�DEJHVLFKHUW��'LH�PHGL]LQLVFKHQ�(UNHQQW�

QLVVH�VLQG�MHGRFK��EHVRQGHUV�ZDV�P|JOLFKH�/DQJ]HL�

WHIIHNWH�EHWULIIW��QRFK�LQ�HLQLJHQ�3XQNWHQ�HUJlQ]XQJV�

EHG�UIWLJ��(LQ�N�QIWLJHU�ZHLWHUHU�DUEHLWVPHGL]LQLVFKHU�

)RUVFKXQJVEHGDUI� ]X� JHVXQGKHLWOLFKHQ� $XVZLUNXQ�

JHQ� YRQ� (PLVVLRQHQ� DXV� /DVHUGUXFNHUQ� XQG� )RWR�

NRSLHUHUQ� LVW� DXFK� GHVKDOE� JHJHEHQ�� ZHLO� VLFK� GLH�

5H]HSWXUHQ�� ]XP� %HLVSLHO� GHU� 7RQHU�� LPPHU� ZLHGHU�

lQGHUQ��$OOHUGLQJV�LVW�GDV�JUXQGVlW]OLFKH�3UREOHP�EHL�

GHQ�+HUVWHOOHUQ� HUNDQQW� XQG� HV� LVW� GDKHU� YRQ� HLQHU�

ZHLWHUHQ� 6FKDGVWRIIUHGX]LHUXQJ� LQ� GHU� =XNXQIW� DXV�

]XJHKHQ�

/LWHUDWXUYHU]HLFKQLV

�� �%ORPH�+��6PROD�7K��2]RQ�XQG�$UEHLWVVFKXW]��*HIDKUVWRIIH�

��5HLQKDOWXQJ�GHU�/XIW��������������������XQG��������

�� �6PROD� 7K�� %ORPH� +�� %,$�5HSRUW� ������ 2]RQ�� +DXSWYHU�
EDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDIWHQ� �+9%*���

�������

�� �%XQGHVPLQLVWHU� I�U� $UEHLW� XQG� 6R]LDORUGQXQJ� �%0$���

75*6������*UHQ]ZHUWH�LQ�GHU�/XIW�DP�$UEHLWVSODW]��%$UE%O�

��������������������������XQG��������

�� �6HQDWVNRPPLVVLRQ� ]XU� 3U�IXQJ� JHVXQGKHLWVVFKlGOLFKHU�

$UEHLWVVWRIIH� GHU� ')*��0LWWHLOXQJ� ���� ����������� �Ä0$.�

:HUWHOLVWH³�

�� �11��Ä%ODXHU�(QJHO³�DXFK�I�U�&RPSXWHUGUXFNHU��'HXWVFKHV�

bU]WHEODWW������������%����

�� �'HXWVFKHV� ,QVWLWXW� I�U�*�WHVLFKHUXQJ�XQG�.HQQ]HLFKQXQJ�

H��9����5$/�8=������*UXQGODJH�I�U�8PZHOW]HLFKHQYHUJDEH���

.RSLHUJHUlWH��6DQNW�$XJXVWLQ������

�� �'HXWVFKHV� ,QVWLWXW� I�U�*�WHVLFKHUXQJ�XQG�.HQQ]HLFKQXQJ�

H��9����5$/�8=������*UXQGODJH�I�U�8PZHOW]HLFKHQYHUJDEH���

'UXFNHU��5$/��6DQNW�$XJXVWLQ������

�� �)DFKDXVVFKX�� 9HUZDOWXQJ� GHU� %HUXIVJHQRVVHQVFKDIWOL�

FKHQ� =HQWUDOH� I�U� 6LFKHUKHLW� XQG� *HVXQGKHLW� �%*=�� GHV�

+DXSWYHUEDQGHV� GHU� JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDI�

WHQ��$UEHLWVPHGL]LQLVFKH�6WHOOXQJQDKPH��EHU�HLQHQ�%HULFKW�

�EHU�HLQH�/XQJHQHUNUDQNXQJ�GXUFK�7RQHU�HLQV�)RWRNRSLHU�

JHUlWHV��+DPEXUJ�������������

6LHJPDQQ��6���-DQVLQJ��3��-���,QQHQUDXPEHODVWXQJ�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

'HPRJUD¿VFKHU�:DQGHO������
HLQ�7KHPD�DXFK�I�U�%HWULHEVlU]WH
*RWWIULHG�5LFKHQKDJHQ�XQG�$QGUHDV�0H\HU�)DOFNH

=XVDPPHQIDVVXQJ�

'LH� $OWHUV]XVDPPHQVHW]XQJ� GHU� GHXWVFKHQ�
%HY|ONHUXQJ� ZDQGHOW� VLFK�� (LQH� JHULQJH� *H�
EXUWHQUDWH� XQG� GLH� YHUOlQJHUWH� /HEHQVHUZDU�
WXQJ� I�KUHQ� GD]X�� GDVV� HV� LPPHU�PHKU� bOWH�
UH�XQG�GHPJHJHQ�EHU�ZHQLJHU�-�QJHUH�JHEHQ�
ZLUG�� Ã$OWHUQGH� *HVHOOVFKDIWµ� XQG� ÃGHPRJUD¿�
VFKHU�:DQGHOµ�VLQG�YRU�DOOHP�DXV�GHU�'LVNXV�
VLRQ�XP�GLH�6LFKHUKHLW�GHU�$OWHUVUHQWH�EHNDQQW��
$EHU�DXFK�I�U�8QWHUQHKPHQ�EDKQHQ�VLFK�JUR�
�H�9HUlQGHUXQJHQ�DQ��6FKRQ� LQ�HLQLJHQ�-DK�
UHQ� NDQQ� HV� ]X� HLQHP�0DQJHO� DQ� TXDOL¿]LHU�
WHQ�$UEHLWVNUlIWHQ�NRPPHQ��GHQQ�GDV�$QJHERW�
LQVEHVRQGHUH�DQ� M�QJHUHQ�$UEHLWVNUlIWHQ�ZLUG�
VLFK�GHXWOLFK�YHUULQJHUQ��
)�U�8QWHUQHKPHQ�HUIRUGHUQ�GLHVH�(QWZLFNOXQ�
JHQ� QHXH� 3HUVRQDOVWUDWHJLHQ�� 'LH�� GLH� VFKRQ�
KHXWH� HLQH� YRUDXVVFKDXHQGH� 3HUVRQDOSROLWLN�
EHWUHLEHQ��KDEHQ�VWUDWHJLVFKH�9RUWHLOH�JHJHQ��
EHU�GHQ�8QWHUQHKPHQ��GLH�GHQ�GHPRJUD¿VFKHQ�
:DQGHO� LJQRULHUHQ�� 'HU� *HVXQGKHLWV]XVWDQG�
GHU� %HVFKlIWLJWHQ� LVW� HLQH� GHU� ZHVHQWOLFKHQ�
9RUDXVVHW]XQJ�I�U�GLH�%HZlOWLJXQJ�GHU�GHPR�
JUD¿VFKHQ� +HUDXVIRUGHUXQJ�� 'DV� JLOW� VRZRKO�
I�U�GLH�*HVXQGKHLW�GHU�KHXWH�QRFK�MXQJHQ��DOV�
DXFK�GLH�GHU�VFKRQ�bOWHUHQ��'HU�%HLWUDJ�]HLJW�
P|JOLFKH� +DQGOXQJVDQVlW]H� DXI�� PLW� GHQHQ�
VLFK�%HWULHEVlU]WH�LQ�GLHVHP�.RQWH[W�DNWLY�HLQ�
EULQJHQ�N|QQHQ��

6FKODJZ|UWHU

%HWULHEVDU]W���'HPRJUD¿VFKHU�:DQGHO���
*HVXQGKHLWVI|UGHUXQJ���3HUVRQDOPDQDJHPHQW�

���(LQI�KUXQJ

(LQH�JHULQJH�*HEXUWHQUDWH�XQG�GLH�YHUOlQJHU�
WH�/HEHQVHUZDUWXQJ�ZHUGHQ�GD]X�I�KUHQ��GDVV�
HV� LQ�=XNXQIW� LPPHU�PHKU�bOWHUH�XQG�GHPJH�
JHQ�EHU�ZHQLJHU�-�QJHUH� LQ�GHU�%HY|ONHUXQJ�
JHEHQ�ZLUG��'DGXUFK�ZHUGHQ�VLFK�DXFK�I�U�8Q�
WHUQHKPHQ�JUR�H�9HUlQGHUXQJHQ�DQEDKQHQ�

8QWHUQHKPHQ�P�VVHQ�VLFK�EHUHLWV�KHXWH�GDU�
DXI�HLQVWHOOHQ��GDVV�LQ�=XNXQIW
�� �TXDOL¿]LHUWH�%HZHUEHU�DXI�GHP�$UEHLWVPDUNW�
HLQ�NQDSSHV�*XW�ZHUGHQ�

�� �QXU�DWWUDNWLYH�Ä0DUNHQ�8QWHUQHKPHQ³�JHHLJ�
QHWH�0LWDUEHLWHU�UHNUXWLHUHQ�N|QQHQ�

�� �,QQRYDWLRQ�LPPHU�PHKU�HLQH�6DFKH�GHU�bOWH�
UHQ�LP�8QWHUQHKPHQ�VHLQ�ZLUG�

�� �XQJHVXQGH�$UEHLWVSOlW]H�YRQ�KHXWH�PRUJHQ�
WHXHU�EH]DKOW�ZHUGHQ�P�VVHQ�

�� �DP� (QGH� GHU� :HUWVFK|SIXQJVNHWWH� LPPHU�
|IWHU�lOWHUH�.XQGHQ�VWHKHQ�

8P�]XNXQIWV��XQG�ZHWWEHZHUEVIlKLJ�]X�EOHLEHQ��
P�VVHQ�VLFK�GLH�%HWULHEH�GHQ�+HUDXVIRUGHUXQ�
JHQ�GHV�GHPRJUD¿VFKHQ�:DQGHOV�VWHOOHQ��'D�
EHL� VLQG� GLH� %HWULHEVLQKDEHU� QLFKW� VHOWHQ� DXI�
NRPSHWHQWHQ� LQKDOWOLFKHQ� ,QSXW� DQJHZLHVHQ��
'LHVHU�NDQQ�]�%��YRQ�GHQ�VLH�LP�5DKPHQ�GHV���
��$UEHLWVVLFKHUKHLWVJHVHW]� �$6L*��EHUDWHQGHQ�
%HWULHEVlU]WHQ� NRPPHQ�� ,P�0LWWHOSXQNW� HLQHU�
VROFKHQ� LQKDOWOLFKHQ�%HUDWXQJ�N|QQWH�GLH�*H�
VXQGKHLWVI|UGHUXQJ� VWHKHQ�� (LQHQ� UHFKWOLFKHQ�
$QNQ�SIXQJVSXQNW�ELHWHQ�]�%��GLH������XQG���
GHV�$UEHLWVVFKXW]JHVHW]HV��PHQVFKHQJHUHFK�
WH�*HVWDOWXQJ�GHU�$UEHLW��EHVRQGHUV�VFKXW]EH�
G�UIWLJH�3HUVRQHQJUXSSHQ���GHU�����$UEHLWVVWlW�
WHQYHURUGQXQJ��0HQVFKHQ�PLW�%HKLQGHUXQJHQ��
RGHU�GHU������$EV����6R]LDOJHVHW]EXFK�,;��EH�
WULHEOLFKHV� (LQJOLHGHUXQJVPDQDJHPHQW��� .HL�
QHVIDOOV� ]LHOI�KUHQG� VLQG� DUEHLWVPHGL]LQLVFKH�
9RUVRUJHXQWHUVXFKXQJHQ��Ä*�8QWHUVXFKXQJHQ�
I�U�bOWHUH³���DOV�GHUHQ�(UJHEQLV�ÄGDXHUKDIWH�JH�
VXQGKHLWOLFKH�%HGHQNHQ³�IHVWJHKDOWHQ�ZHUGHQ��

,P� )ROJHQGHQ� VROOHQ� GHQ� %HWULHEVlU]WHQ� GDV�
Q|WLJH�+LQWHUJUXQGZLVVHQ� ]XU�%HGHXWXQJ� GHV�
GHPRJUD¿VFKHQ� :DQGHOV� I�U� GLH� 8QWHUQHK�
PHQ�XQG�P|JOLFKH�+DQGOXQJVDQVlW]H�YHUPLW�
WHOW�ZHUGHQ�� GLH� VLH� LQ� LKUH� EHWULHEOLFKH�$UEHLW�
HLQEH]LHKHQ�N|QQHQ��

���'HPRJUD¿VFKHU�:DQGHO��

$XVZLUNXQJHQ�DXFK�DXI�GLH�8QWHUQHKPHQ�

'LH� $Q]DKO� GHU� .LQGHU� SUR� )UDX� EHWUlJW� LQ�
'HXWVFKODQG� ]XU]HLW� HWZD� ���� JHJHQ�EHU� FD��
����0LWWH� GHU� ����HU� -DKUH��'XUFK�)RUWVFKULW�
WH�LQ�*HVXQGKHLWVZHVHQ��+\JLHQH��(UQlKUXQJ��
:RKQVLWXDWLRQ� XQG� $UEHLWVEHGLQJXQJHQ� VR�
ZLH�GXUFK�JHVWLHJHQHQ�PDWHULHOOHQ�:RKOVWDQG�
KDW� GDV� 6WHUEOLFKNHLWVQLYHDX� GHU� 0HQVFKHQ�
LQ�'HXWVFKODQG� SDUDOOHO� GD]X� VWDUN� DEJHQRP�
PHQ��(UOHEHQ�KHXWH�PLQGHVWHQV�����GHU�0lQ�
QHU�XQG�����GHU�)UDXHQ�LKU�����/HEHQVMDKU��VR�
ZDUHQ�HV�$QIDQJ�GHU�����HU�-DKUH�OHGLJOLFK�FD��
����DOOHU�0lQQHU�XQG�����DOOHU�)UDXHQ��6WD�
WLVWLVFKHV� %XQGHVDPW�� ������� 'LHVH� EHLGHQ�
(QWZLFNOXQJHQ� I�KUHQ� GD]X�� GDVV� GLH� %HY|O�
NHUXQJV]DKO�LQVJHVDPW�VFKUXPSIW�XQG�VLFK�]X�
GHP�GLH�$OWHUVVWUXNWXU�VS�UEDU�YHUlQGHUW��'HU�
$QWHLO�MXQJHU�0HQVFKHQ�XQWHU����-DKUHQ�QLPPW�
VWDUN�DE��ZlKUHQG�GLH�$Q]DKO�GHU��EHU���MlKUL�
JHQ�VWDUN�]XQLPPW��

:DV� I�U� GLH� %HY|ONHUXQJ� LQVJHVDPW� JLOW�� WULIIW�
DXFK�DXI�GLH�(UZHUEVEHY|ONHUXQJ�]X��6R�ZHU�
GHQ� LP�-DKUH������GLH�����ELV���MlKULJHQ�GLH�

Ä0LWWHODOWHQ³� �G�K�� GLH� ���� ELV� ��MlKULJHQ�� DOV�
VWlUNVWH�*UXSSH�DEJHO|VW�KDEHQ��'LHVH�DOV�.R�
KRUWHQZHFKVHO� EH]HLFKQHWH� 9HUlQGHUXQJ� ¿Q�
GHW� YHUPXWOLFK� LQ� GHQ� -DKUHQ� ����� ELV� �����
VWDWW��9RQ�GLHVHU�(QWZLFNOXQJ�KLQ�]X�DOWHUQGHQ�
8QWHUQHKPHQ�VLQG�8QWHUQHKPHQ�MH�QDFK�%UDQ�
FKH�XQG�GHU]HLWLJHP�$OWHUVDXIEDX�XQWHUVFKLHG�
OLFK�EHWURIIHQ��DEHU��EHU�DOOH�(UZHUEVSHUVRQHQ�
EHWUDFKWHW�LVW�VLH�QLFKW�DXI]XKDOWHQ��

:HQQ�8QWHUQHKPHQ�DOWHUQ��I�KUW�GLHV�]X�6LWXD�
WLRQHQ��GLH�LKUH�:HWWEHZHUEV��XQG�LQVEHVRQGH�
UH�LKUH�,QQRYDWLRQVIlKLJNHLW�JHIlKUGHQ�N|QQHQ��
'LH� SRWHQ]LHOOH� *HIlKUGXQJ� HQWVWHKW� GDEHL�
QLFKW��ZHLO� lOWHUH�0LWDUEHLWHU� JHQHUHOO� ZHQLJHU�
OHLVWXQJVIlKLJ�ZlUHQ��VRQGHUQ�GDQQ��ZHQQ�ELV�
KHULJH� 8QWHUQHKPHQVVWUDWHJLHQ� XQWHU� GHP�
(LQGUXFN�GHV�GHPRJUD¿VFKHQ�:DQGHOV�QLFKW�LQ�
)UDJH�JHVWHOOW�ZHUGHQ��
�� �6R� LVW�HV�KHXWH�]�%�� LQ�%HWULHEHQ�PLW�KRKHU�
6SH]LDOLVLHUXQJ��EOLFK��GDVV�MXQJH�%HVFKlI�
WLJWH� ÄMXQJH³�3URGXNWH�EHWUHXHQ��GLH� LQ�PR�
GHUQHQ� $UEHLWVYHUIDKUHQ� HUVWHOOW� ZHUGHQ��
ZlKUHQG�bOWHUH�YRUQHKPOLFK�PLW�VROFKHQ�]X�
WXQ�KDEHQ��GLH�VFKRQ�ODQJH�ÄDXI�GHP�0DUNW�
VLQG³�XQG�WUDGLWLRQHOO�HUDUEHLWHW�ZHUGHQ��3DFN�
HW�DO����������

�� �'HU�MHW]W�VFKRQ�LQ�HLQLJHQ�%HUHLFKHQ�IHVW]X�
VWHOOHQGH�0DQJHO�DQ�)DFKNUlIWHQ�YHUVFKlUIW�
VLFK�]XP�HLQHQ�GXUFK�GLH�DQKDOWHQGHQ�)U�K�
YHUUHQWXQJVPD�QDKPHQ�� ]XP� DQGHUHQ�
GXUFK�GLH�QLFKW�DXVUHLFKHQGHQ�$XVELOGXQJV�
DQVWUHQJXQJHQ�

�� �%HL� YLHOHQ� 7lWLJNHLWHQ� VXPPLHUHQ� VLFK� GLH�
%HODVWXQJVIROJHQ� LP� /DXIH� GHV� %HUXIVOH�
EHQV�VR�JUDYLHUHQG�DXI��GDVV�HLQ�LQQRYDWLYHV�
XQG�SURGXNWLYHV�$UEHLWHQ�ELV�LQV�5HQWHQDOWHU�
HUVFKZHUW�RGHU�XQP|JOLFK�JHPDFKW�ZLUG��

���/HLVWXQJVIlKLJNHLW�lOWHUHU�%HVFKlIWLJWHU�

.RPSHWHQ]�VWDWW�'H¿]LW

'LH�/HLVWXQJVIlKLJNHLW� lOWHUHU�0LWDUEHLWHU�ZLUG�
YLHOIDFK�QRFK�YRU�GHP�+LQGHUJUXQG�HLQHV�'H�
¿]LWPRGHOOV�EHWUDFKWHW��'DV�$OWHUQ�LP�(UZHUEV�
OHEHQ�LVW�GHP]XIROJH�GDGXUFK�JHNHQQ]HLFKQHW��
GDVV�EHVWLPPWH�SK\VLVFKH�XQG�SV\FKLVFKH�)l�
KLJNHLWHQ�QDFKODVVHQ��'LHVHP�$QVDW]�]XIROJH�
VLQG�lOWHUH�$UEHLWQHKPHU�ÄJHQHUHOO�ZHQLJHU�LQ�
QRYDWLY�� OHLVWXQJVIlKLJ�� NUHDWLY� XQG� EHODVWEDU�
DOV� M�QJHUH�%HVFKlIWLJWH³� �3DFN� HW� DO��� �������
'DV� 'H¿]LWPRGHOO� JLOW� DEHU� VHLW� %HJLQQ� GHU�
����HU�-DKUH�DOV�HPSLULVFK�ZLGHUOHJW���0F(YR\�
XQG�&DVFLR��������$YLROLR�HW�DO����������+LQ]X�
NRPPW�� GDVV� 8QWHUVFKLHGH� ]ZLVFKHQ� HLQ]HO�

5LFKHQKDJHQ��*���0H\HU�)DOFNH��$���'HPRJUD¿VFKHU�����,661������������3UDNW��$UE�PHG�����������������





3UDNWLVFKH�$UEHLWVPHGL]LQ

��

QHQ�%HVFKlIWLJWHQ�RIWPDOV�YLHO�JU|�HU�VLQG�DOV�
]ZLVFKHQ�bOWHUHQ�XQG�-�QJHUHQ��

'HP�'H¿]LWPRGHOO�JHJHQ�EHU�VWHKW�GDV�.RP�
SHWHQ]PRGHOO��ZRQDFK�GHU�0HQVFK�LQ�MHGHU�/H�
EHQVSKDVH�.RPSHWHQ]HQ�EHVLW]W��GLH�VLFK�YRQ�
GHQHQ� IU�KHUHU� /HEHQVDEVFKQLWWH� XQWHUVFKHL�
GHQ�� ,Q�GLHVHP�0RGHOO�ZLUG� ÄHLQH�DOWHUVVSH]L�
¿VFKH�%HHLQWUlFKWLJXQJ� ���� �QLFKW�JlQ]OLFK�EH�
VWULWWHQ�� (V� EHVWHKW� GDEHL� >MHGRFK@� ���� VR� YLHO�
.DSD]LWlW� ]XU� .RPSHQVDWLRQ�� GDVV� QLFKW� YRQ�
HLQHP� GXUFKJlQJLJHQ� DOWHUVEHGLQJWHQ� $EEDX�
JHLVWLJHU�)XQNWLRQHQ�JHVSURFKHQ�ZHUGHQ�NDQQ��
(LQ�JUR�HU�7HLO�NRJQLWLYHU�/HLVWXQJHQ�ZLUG�HEHQ�
QLFKW� GXUFK� GDV� /HEHQVDOWHU� EHVWLPPW�� VRQ�
GHUQ�EHHLQÀXVVW�GXUFK� LQGLYLGXHOOH�XQG�VR]LD�
OH�/HEHQVEHGLQJXQJHQ³��0DUTXDUGW��������YJO��
DXFK�$GHQDXHU���������$Q�GHU�*HVWDOWXQJ�GLH�
VHU�/HEHQVEHGLQJXQJHQ��GHU�SULYDWHQ�HEHQVR�
ZLH� GHU� DUEHLWVUHOHYDQWHQ�� VHW]HQ� GLH� P|JOL�
FKHQ�+DQGOXQJVRSWLRQHQ�DQ�

'LH� JHJHQ�EHU� GHP� 'H¿]LWPRGHOO� GLIIHUHQ�
]LHUWHUH�$XVVDJH�GHV�.RPSHWHQ]PRGHOOV�ZLUG�
DXFK� GXUFK� %HIUDJXQJHQ� YRQ� %HWULHEVSUDNWL�
NHUQ�EHVWlWLJW��7DEHOOH���]HLJW�GDV�(UJHEQLV�HL�
QHU�%HIUDJXQJ�YRQ����8QWHUQHKPHQ�]X�8QWHU�
VFKLHGHQ� ]ZLVFKHQ� bOWHUHQ� XQG� -�QJHUHQ� LP�
8QWHUQHKPHQ��,1,)(6�XQG�6g675$��������

���(UPLWWOXQJ�GHV�EHWULHEOLFKHQ

+DQGOXQJVEHGDUIHV

����Ä4XLFN�&KHFN³

8P� HLQVFKlW]HQ� ]X� N|QQHQ�� RE� EHWULHEVVSH�
]L¿VFKHU� +DQGOXQJVEHGDUI� EHVWHKW�� PXVV� GLH�
)UDJH� EHDQWZRUWHW� ZHUGHQ�� Ä:LH� ]XNXQIWVIHVW�
LVW�GLH�$UEHLWV��XQG�3HUVRQDOSROLWLN�GHV�8QWHU�
QHKPHQV�LP�+LQEOLFN�DXI�GHQ�GHPRJUD¿VFKHQ�
:DQGHO"³��(LQH�RULHQWLHUHQGH�(LQVFKlW]XQJ�HU�
P|JOLFKW�]�%��GHU�LQ�7DEHOOH���ZLHGHUJHJHEHQH�
Ä4XLFN�&KHFN³��*L*$���������

����+DQGOXQJVSODQXQJ

%HL�+DQGOXQJVEHGDUI�HPS¿HKOW�VLFK�HLQH�VWUXN�
WXULHUWH� +HUDQJHKHQVZHLVH�� :HQQ� GDV� HUIRU�
GHUOLFKH� :LVVHQ� LP� 8QWHUQHKPHQ� YRUKDQGHQ�
LVW�� NDQQ� GDV� XQWHQ� EHVFKULHEHQH� 9RUJHKHQ�
ÄPLW�%RUGPLWWHOQ³�SUDNWL]LHUW�ZHUGHQ��LQ�GHU�/LWH�
UDWXU�¿QGHQ�VLFK�HQWVSUHFKHQGH�+LOIHQ��.|FK�
OLQJ�� ������� $QGHUHQIDOOV� VWHKHQ� GHP� 8QWHU�
QHKPHQ� SURIHVVLRQHOOH� %HUDWXQJVVSH]LDOLVWHQ�
]XU�6HLWH��]�%��DUELG��RGHU�*I$+����

'HU� $EODXI� HLQHU� VROFKHQ� ,QLWLDOEHUDWXQJ� LVW�
VFKHPDWLVFK�LQ�$EELOGXQJ���GDUJHVWHOOW��,P�9RU�
JHVSUlFK� ZHUGHQ� GLH� 5DKPHQEHGLQJXQJHQ�
JHNOlUW� XQG�GHU�JHQHUHOOH�$EODXI�EHVSURFKHQ��
$P� DQVFKOLH�HQGHQ� ,QIRUPDWLRQVZRUNVKRS�
QHKPHQ� GLH� *HVFKlIWVI�KUXQJ�� 3HUVRQDOYHU�
DQWZRUWOLFKH��%HWULHEVUDW�XQG�9HUWUHWHU�GHV�$U�
EHLWVVFKXW]HV�WHLO�� LKQHQ�ZHUGHQ�+LQWHUJU�QGH�
XQG�+DQGOXQJVDEVLFKWHQ�HUOlXWHUW��,Q�GHU�$QD�
O\VHSKDVH�ZHUGHQ�'DWHQ�� GLH� LP�%HWULHE� YRU�
KDQGHQ�VLQG�XQG�GLH�$XVVDJHQ�]XU�$OWHUVWUXN�
WXU� GHU� %HVFKlIWLJWHQ� ]XODVVHQ�� HUKREHQ� XQG�

DXVJHZHUWHW�� $XFK� GLH� LP� 5DKPHQ� GHU� EH�
WULHEVlU]WOLFKHQ� %HWUHXXQJ� GHU� %HVFKlIWLJWHQ�
DQIDOOHQGHQ�'DWHQ�N|QQHQ���QDW�UOLFK�DQRQ\PL�
VLHUW�XQG�DJJUHJLHUW���YRQ�5HOHYDQ]�VHLQ��VLHKH�
����$EV����1U����XQG�1U����F��$6L*���'LH�$QDO\�
VHHUJHEQLVVH�LKUHUVHLWV�ZHUGHQ�LP�5HÀH[LRQV�
ZRUNVKRS�SUlVHQWLHUW�XQG�EHZHUWHW�XQG�ELOGHQ�
GLH�*UXQGODJH�I�U�GHQ�+DQGOXQJVSODQ��LQ�GHP�
GLH�NRQNUHWHQ�0D�QDKPHQ�IHVWJHOHJW�VLQG��

����$OWHUVVWUXNWXUDQDO\VH

*UXQGODJH� MHGHV� EHWULHEOLFKHQ� +DQGOXQJVSOD�
QHV�]XU�7KHPDWLN�GHV�GHPRJUD¿VFKHQ�:DQGHO�
PXVV�HLQH�JHHLJQHWH�$QDO\VH�XQG�)RUWVFKUHL�
EXQJ� GHU� $OWHUVYHUWHLOXQJ� GHU� %HVFKlIWLJWHQ�
VHLQ�� 'DEHL� LVW� HV� LP� 5HJHOIDOO� QLFKW� DXVUHL�
FKHQG�� HLQH� NRPSULPLHUWH�$OWHUVYHUWHLOXQJ� I�U�
GHQ� JHVDPWHQ� %HWULHE� ]X� HUDUEHLWHQ�� GD� GLH�
VH�]�%��QLFKW�HUNHQQHQ�OlVVW��RE�EHL�EHVWLPP�
WHQ�%HVFKlIWLJWHQJUXSSHQ�RGHU� LQ�EHVWLPPWHQ�
$EWHLOXQJHQ�HLQ�EHVRQGHUV�JUR�HU�+DQGOXQJV�
GUXFN�YRUOLHJW��

$XVVDJHNUlIWLJHU�VLQG�VR�JHQDQQWH�$OWHUVVWUXN�
WXUDQDO\VHQ�� GLH� GLH�$OWHUVYHUWHLOXQJ� EH]RJHQ�
DXI� HLQ]HOQH� 2UJDQLVDWLRQVHLQKHLWHQ�� )XQN�
WLRQVJUXSSHQ� XQG� 4XDOL¿NDWLRQVQLYHDXV� HU�
KHEHQ� XQG� DXI� GLH� =XNXQIW� SURML]LHUHQ� �*I$+�
��3URVSHNWLY���������'DU�EHU�KLQDXV� LVW�HV�PLW�
+LOIH� GLHVHV� ,QVWUXPHQWDULXPV�P|JOLFK�� GXUFK�
(LQJDEH� EHWULHEVVSH]L¿VFKHU� $QQDKPHQ� YHU�
VFKLHGHQH� =XNXQIWVV]HQDULHQ� GXUFK]XVSLHOHQ�
XQG� ]X� GLVNXWLHUHQ��$XI� *UXQG� HLQHU� VROFKHQ�

7DEHOOH��

8QWHUVFKLHGH�]ZLVFKHQ�-�QJHUHQ�XQG�bOWHUHQ�DXV�GHU�6LFKW�YRQ�Q ���
EHIUDJWHQ�%HWULHEHQ��PRGL¿]LHUW�QDFK�,1,)(6�XQG�6g675$���������
$Q]DKO�GHU�PDUNLHUWHQ�)HOGHU� �UHODWLYH�+lX¿JNHLW�GHU�1HQQXQJHQ�GHV�
HQWVSUHFKHQGHQ�/HLVWXQJVSRWHQ]LDOV��Ű� �-�QJHUH�E]Z��Ű� �bOWHUH�

7DEHOOH��

Ä4XLFN�&KHFN³�]XU�RULHQWLHUHQGHQ�(LQVFKlW]XQJ�GHV�+DQGOXQJVEHGDUIV�
HLQHV�8QWHUQHKPHQV�LP�+LQEOLFN�DXI�GHQ�GHPRJUD¿VFKHQ�:DQGHO�
�DXV�*L*$��������
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$OWHUVVWUXNWXUDQDO\VH�NDQQ�PDQ�]�%�� OHLFKW�HU�
NHQQHQ��ZHOFKHQ�SUR]HQWXDOHQ�$QWHLO�GLH��EHU�
��MlKULJHQ� �� JHWUHQQW� QDFK�)XQNWLRQVJUXSSHQ�
�� KHXWH� XQG� LQ� QlFKVWHQ� -DKUHQ� DXVPDFKHQ��
ZHQQ�GDV�8QWHUQHKPHQ�VHLQH�ELVKHULJHQ�3HU�
VRQDOSROLWLN�EHLEHKlOW��XQG�ZDV�GHP]XIROJH�JH�
HLJQHWH�5HNUXWLHUXQJVVWUDWHJLHQ�VLQG��

���+DQGOXQJVIHOGHU

$EELOGXQJ� �� ]HLJW�� DXI� ZHOFKH� +DQGOXQJVIHO�
GHU�VLFK�GLH�0D�QDKPHQ�]XU�%HZlOWLJXQJ�GHV�
GHPRJUD¿VFKHQ�:DQGHOV�LP�8QWHUQHKPHQ�HU�
VWUHFNHQ�N|QQHQ�� ,Q�GHU�EHWULHEOLFKHQ�5HDOLWlW�
HUSUREWH� Ä%HLVSLHOH� JXWHU� 3UD[LV³� DXV� GLHVHQ�
+DQGOXQJVIHOGHUQ� ¿QGHQ� VLFK� X�D�� HLQHU� %UR�
VFK�UH�GHU�%$X$��������

$OOHUGLQJV�LVW�HUVW�HLQH�.RPELQDWLRQ�DXV�0D��
QDKPHQ�YHUVFKLHGHQHU�+DQGOXQJVIHOGHU�DXFK�
PLWWHOIULVWLJ� QRFK� ZLUNVDP�� ZLH� HLQH� �EHU� ���
-DKUH� ODXIHQGH� /lQJVVFKQLWWVWXGLH� YRQ� 7X�
RPL� XQG� ,OPDULQHQ� ������� ]HLJW�� 2KQH� JHHLJ�
QHWH� EHWULHEOLFKH�0D�QDKPHQ� ]XP�GHPRJUD�

¿VFKHQ�:DQGHO� QDKP� GLH�$UEHLWVIlKLJNHLW� LP�
XQWHUVXFKWHQ�.ROOHNWLY�PLW�VWHLJHQGHP�$OWHU�LP�
5HJHOIDOO�DE��VLHKH�$EELOGXQJ����QlFKVWH�6HL�
WH�� VFKZDU]H� .XUYH��� 'XUFK�0D�QDKPHQ� GHU�
YHUKDOWHQVEH]RJHQHQ� *HVXQGKHLWVI|UGHUXQJ�
NRQQWH� VLH� LPPHUKLQ� I�U� HLQLJH� -DKUH� JHVWHL�
JHUW�ZHUGHQ�� ¿HO�GDQQ�DEHU�DE��GD�GLH�1DFK�
KDOWLJNHLW�IHKOWH��JUDXH�.XUYH���(UVW�GXUFK�HLQH�
.RPELQDWLRQ�YRQ�)LWQHVVSURJUDPPHQ��HUJRQR�
PLVFKHQ�9HUEHVVHUXQJHQ�XQG�DQJHPHVVHQHP�
)�KUXQJVYHUKDOWHQ� OLH�� VLFK� GLH�$UEHLWVIlKLJ�
NHLW�ELV�ZHLW��EHU�GDV�����/HEHQVMDKU�DXI�GDV�
JOHLFKH�1LYHDX�EULQJHQ��GDVV�GLH�%HVFKlIWLJWHQ�
LP�$OWHU�YRQ����KDWWHQ��ZHL�H�.XUYH���

����*HVXQGKHLW

*HVXQGKHLW�ZLUG�]X�HLQHP�]HQWUDOHQ�)DNWRU�EHL�
DOWHUQGHQ�8QWHUQHKPHQ��'HP]XIROJH�VROOWH�GHU�
%HWULHEVDU]W�KLHU�GHU�SUlGHVWLQLHUWH�$QVSUHFK�
SDUWQHU� VHLQ�� 1XU� *HVXQGKHLW� HUP|JOLFKW� HV��
GDXHUKDIW�OHLVWXQJVIlKLJ�XQG�OHLVWXQJVEHUHLW�]X�
VHLQ�� 'LHV� EHGHXWHW� YRU� DOOHP�PHKU�*HVXQG�
KHLWVI|UGHUXQJ�XQG�]ZDU�HLQHUVHLWV�LP�+LQEOLFN�
DXI�W\SLVFKH�Ä9RONVNUDQNKHLWHQ³�ZLH�]�%��+HU]���
.UHLVODXIHUNUDQNXQJHQ�RGHU�(UNUDQNXQJHQ�GHV�
0XVNHO�6NHOHWW�6\VWHPV� XQG� DQGHUHUVHLWV� LP�
+LQEOLFN� DXI� DUEHLWVEHGLQJWH� *HVXQGKHLWVVW|�
UXQJHQ��'DEHL�PXVV�GLH�3UlYHQWLRQ�VFKRQ�EHL�
GHQ� M�QJHUHQ� %HVFKlIWLJWHQ� EHJLQQHQ�� GHQQ�

QXU� VR� ZLUG� YHUKLQGHUW�� GDVV� VLFK� SK\VLVFKH�
XQG�SV\FKLVFKH�%HODVWXQJHQ�LP�/DXIH�GHV�$U�
EHLWVOHEHQV� ]X� %HDQVSUXFKXQJHQ� PLW� .UDQN�
KHLWVZHUW� DXIVXPPLHUHQ�� (LQH� YRUDXVVFKDX�
HQGH�8QWHUQHKPHQVSROLWLN�KDW�GHP]XIROJH�GLH�
KHXWH�����ELV���MlKULJHQ�LP�%OLFN��DOVR�GLH�GHU�
]HLW�DOWHUVVWlUNVWH�*UXSSH��GLH�DOV�ÄZDQGHUQGH�
.RKRUWH³�GLH�bOWHUHQ�YRQ�PRUJHQ�VLQG�

%HLVSLHOH� I�U� 0D�QDKPHQ� DXV� GHP� %HUHLFK�
GHU�*HVXQGKHLW�VLQG�
�� �NODVVLVFKH� 0D�QDKPHQ� GHV� $UEHLWVVFKXW�
]HV��]�%��HUJRQRPLVFKH�*HVWDOWXQJ�YRQ�$U�
EHLWVSODW]�XQG�$UEHLWVXPJHEXQJ��

�� �)|UGHUXQJ�GHU�)LWQHVV�GHU�%HVFKlIWLJWHQ�
�� �JHVXQGKHLWVI|UGHUOLFKH� *HVWDOWXQJ� GHU� $U�
EHLWVEHGLQJXQJHQ��ZRUN�OLIH�EDODQFH��

�� �JHVXQGKHLWVI|UGHUOLFKH� *HVWDOWXQJ� GHU� $U�
EHLWVDEOlXIH� �]�%�� GXUFK� (UZHLWHUXQJ� GHV�
+DQGOXQJV��XQG�=HLWVSLHOUDXPV��

����)�KUXQJVYHUKDOWHQ

'DV�)�KUXQJVYHUKDOWHQ�LVW�GHU�HLQ]LJH�)DNWRU��
I�U� GHQ� -XKDQL� ,OPDULQHQ� XQG� -�UJHQ� 7HPSHO�
������� HLQHQ� KRFK� VLJQL¿NDQWHQ� (LQÀXVV� DXI�
GLH� 9HUEHVVHUXQJ� GHU� $UEHLWVIlKLJNHLW� LQ� GHU�
VHFKVWHQ�/HEHQVGHNDGH�QDFKZHLVHQ�NRQQWHQ��
%HLVSLHOH�I�U�DOWHUQVJHUHFKWH�)�KUXQJ�VLQG�GD�
QDFK�

$EELOGXQJ��
6FKHPDWLVFKH�'DUVWHOOXQJ�GHV�$EODXIHV�HLQHU�
,QLWLDOEHUDWXQJ�]XP�7KHPD�GHPRJUD¿VFKHU�
:DQGHO��(UOlXWHUXQJHQ�VLHKH�7H[W

0|JOLFKH�+DQGOXQJVIHOGHU�I�U�GLH�EHWULHEOLFKH�,QWHUYHQWLRQ�LQ�=XVDPPHQKDQJ�PLW�GHP�GHPRJUD�
¿VFKHQ�:DQGHO��HQWQRPPHQ�DXV��5LFKHQKDJHQ�������

$EELOGXQJ��

5LFKHQKDJHQ��*���0H\HU�)DOFNH��$���'HPRJUD¿VFKHU�����,661������������3UDNW��$UE�PHG�����������������
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�� �UHDOLVWLVFKH�� YRUXUWHLOVIUHLH� (LQVFKlW]XQJ�
GHV�/HLVWXQJVYHUP|JHQV�bOWHUHU�

�� �$QHUNHQQXQJ� LKUHU� /HLVWXQJHQ�� DEHU� DXFK�
7KHPDWLVLHUXQJ� YRQ� /HLVWXQJVHLQVFKUlQ�
NXQJHQ�

�� �3UDNWL]LHUHQ� HLQHV� NRRSHUDWLYHQ� )�KUXQJV�
VWLO��GHU�LQGLYLGXHOOH�$UEHLWVSODQXQJ�]XOlVVW�

�� �)|UGHUXQJ� GHV� 'LDORJV� ]ZLVFKHQ� M�QJHUHQ�
XQG�lOWHUHQ�%HVFKlIWLJWHQ�

�� �*HVWDOWXQJ�DOWHUQVJHUHFKWHU
� (UZHUEVYHUOlXIH�
�� �SRVLWLYH�%HHLQÀXVVXQJ�GHV�:HLWHUELOGXQJV�
YHUKDOWHQV�lOWHUHU�0LWDUEHLWHU�

'DPLW�)�KUXQJVNUlIWH�GLH�)lKLJNHLWHQ�LKUHU�lO�
WHUHQ� 0LWDUEHLWHU� NHQQHQ� OHUQHQ� XQG� VLH� HQW�
VSUHFKHQG� LKUHU� /HLVWXQJ�HLQ]XVHW]HQ� YHUP|�
JHQ��ZXUGHQ�DQ�GHU�8QLYHUVLWlW�.DUOVUXKH��,,3��
������VR�JHQDQQWH�DJH�DZDUHQHVV�:RUNVKRSV�
I�U� 0DQDJHU� XQG� 0HLVWHU� HQWZLFNHOW� XQG� HU�
SUREW�� LQ� GHQHQ� X�D�� ,QKDOWH� GLHVHV� %HLWUDJHV�
YHUPLWWHOW�ZHUGHQ��

����:HLWHUELOGXQJ

%HVWlQGLJH�EHUXÀLFKH�:HLWHUELOGXQJ� LVW� LQ�GHU�
:LVVHQVJHVHOOVFKDIW� XQDEGLQJEDU�� ]XPDO� GHU�
%HGDUI� DQ� JHULQJ� TXDOL¿]LHUWHQ� $UEHLWVNUlIWHQ�
LQ�'HXWVFKODQG�VLQNW��'DEHL�P�VVHQ�:HLWHUELO�
GXQJVP|JOLFKNHLWHQ� I�U� DOOH�$OWHUVJUXSSHQ� LP�
%HWULHE�HUVFKORVVHQ�XQG�JHQXW]W�ZHUGHQ�

%HLVSLHOH�KLHUI�U�VLQG�
�� (UDUEHLWXQJ� YRQ� EHWULHEOLFKHQ� 4XDOL¿]LH�
UXQJVSOlQHQ�
�� (UP|JOLFKHQ� YRQ� /HUQHQ� DP� $UEHLWVSODW]�
GXUFK�/HUQ]HLWHQ�RGHU�H/HDUQLQJ�

�� EHWULHEVLQWHUQH�:HLWHUELOGXQJVEHUDWXQJ�
�� :HLWHUELOGXQJVP|JOLFKNHLWHQ�VSH]LHOO� I�U�lO�
WHUH�%HVFKlIWLJWH�

'LH� OHW]WJHQDQQWH�0D�QDKPH�ZLUG�NRQWURYHUV�
GLVNXWLHUW��6LH�N|QQWH� LP�8QWHUQHKPHQ�9RUXU�
WHLOHQ�9RUVFKXE�OHLVWHQ�XQG�PXVV�GDKHU�LQ�HLQH�
DOWHUQVJHUHFKWH� 3HUVRQDOSROLWLN� HLQJHEHWWHW�
VHLQ��'HU�9RUWHLO�HLQHU�DOWHUVKRPRJHQHQ�6FKX�
OXQJHQ� OLHJW� LQ�GHU�0|JOLFKNHLW�� HLQH�DOWHUVJH�
UHFKWH�'LGDNWLN�DQZHQGHQ�]X�N|QQHQ��6R�LVW�HV�
I�U�bOWHUH�ZLFKWLJ��GDVV�GHU�/HUQSUR]HVV�XQPLW�
WHOEDU� DXI� LKUH�$UEHLWVHUIDKUXQJHQ� DXVJHULFK�
WHW�LVW��

����$UEHLWVJHVWDOWXQJ

$OWHUQ�LP�%HUXIVOHEHQ�NDQQ�]XP�3UREOHP�ZHU�
GHQ��ZHQQ�%HVFKlIWLJWH�DXI�ODQJH�6LFKW�LQ�EH�
DQVSUXFKXQJVLQWHQVLYHQ� 7lWLJNHLWHQ� YHUEOHL�
EHQ� XQG� GDV� LQGLYLGXHOOH� /HLVWXQJVYHUP|JHQ�
GLH�%HDQVSUXFKXQJVIROJHQ�LPPHU�ZHQLJHU�DE�
PLOGHUQ� NDQQ�� %HLVSLHOH� KLHUI�U� VLQG� DQGDX�
HUQGH� 0RQWDJHDUEHLWHQ� �EHU� .RSI� RGHU� SV\�
FKLVFKH� %HDQVSUXFKXQJHQ�� GLH� VLFK� ]�%�� LP�
%XUQ�RXW�6\QGURP� ]HLJHQ�� 'HU� *HVXQGKHLWV�
]XVWDQG�GHU�%HVFKlIWLJWHQ�LVW�GDQQ�KDXSWVlFK�
OLFK�GDV�(UJHEQLV�GHU�$UEHLWVEHGLQJXQJHQ�GHU�
9HUJDQJHQKHLW�XQG�ZHQLJHU�GXUFK�GHUHQ�NDOHQ�
GDULVFKHV�$OWHU�EHVWLPPW��3DFN�HW�D���������

=X� HLQHU� DOWHUQVJHUHFKHQ� *HVWDOWXQJ� GHU� $U�
EHLW�JHK|UHQ�ÄNODVVLVFKH³�HUJRQRPLVFKH�0D��
QDKPHQ� HEHQVR� ZLH� JHVXQGKHLWVI|UGHUOLFKH�
(OHPHQWH��$EHU� DXFK� GLH�$UEHLWV]HLW� NDQQ� OH�
EHQVSKDVHQRULHQWLHUW� DQJHSDVVW� ZHUGHQ�� ]�%��

GXUFK� GLH� 6FKLFKWSODQYHUN�U]XQJ� QDKH� DP�
5HQWHQDOWHU�� (LQH� DOWHUQVJHUHFKWH� *HVWDOWXQJ�
GHU�$UEHLWVDXIJDEHQ�PXVV�HEHQVR�ZLH�HLQH�$U�
EHLWVDQUHLFKHUXQJ�HQWVSUHFKHQG�GHP�.RPSH�
WHQ]PRGHOO� HUIROJHQ�� bOWHUH� %HVFKlIWLJWH� VLQG�
GDQDFK�PLW�$XIJDEHQ�]X�EHWUDXHQ��GLH�VLH�WHQ�
GHQ]LHOO�EHVVHU�HUOHGLJHQ�N|QQHQ�DOV�-�QJHUH��

'HUDUWLJH� $UEHLWVDXIJDEHQ� VLQG� ]XP� %HLVSLHO�
VROFKH��GLH�
�� ÄYHUWUDXW�XQG�WUDLQLHUW�VLQG�
�� DXWRQRP�EHDUEHLWHW�ZHUGHQ�N|QQHQ�
�� �NRPSOH[H�$UEHLWVDEOlXIH�EHLQKDOWHQ��I�U�GH�
UHQ� %HKHUUVFKXQJ� (UIDKUXQJ� HLQH� ZLFKWLJH�
5ROOH�VSLHOW�

�� VR]LDOH�.RPSHWHQ]HQ�YRUDXVVHW]HQ�
�� XQG� GHUHQ� (UI�OOXQJ� .HQQWQLVVH� �EHU� EH�
WULHEOLFKH�$EOlXIH�XQG�LQIRUPHOOH�%H]LHKXQJHQ�
YRUDXVVHW]W³��3DFN�HW�DO���������

'DU�EHU�KLQDXV�N|QQHQ�lOWHUH�)�KUXQJVNUlIWH�
DOV�0HQWRUHQ� YRQ�1DFKZXFKVI�KUXQJVNUlIWHQ�
WlWLJ�ZHUGHQ��$XFK�NDQQ�HV�VLQQYROO�VHLQ��VRJH�
QDQQWH�.QRZ�KRZ�7DQGHPV�DXV�HLQHP�M�QJH�
UHQ�XQG�HLQHP�HUIDKUHQHQ�%HVFKlIWLJWHQ�]X�ELO�
GHQ��,,3���������

����8QWHUQHKPHQVNXOWXU

,Q� NHLQHU�8QWHUQHKPHQVNXOWXU� GDUI� GHU�)RNXV�
DXVVFKOLH�OLFK� DXI� HLQH� %HVFKlIWLJWHQJUXSSH�
JHOHJW�ZHUGHQ��,P�.RQWH[W�HLQHU�DOWHUQGHQ�%H�
OHJVFKDIW�KDEHQ�GLH�-XQJHQ�XQG�GLH� Ä0LWWHODO�
WHQ³� GLH� JOHLFKH�ZLFKWLJH�%HGHXWXQJ� �-�UJHQ�
KDNH�HW�DO���������ZLH�GLH�bOWHUHQ��*OHLFKZRKO�
PXVV�GLH�8QWHUQHKPHQVNXOWXU�DXFK�����YRQ�HL�
QHU� :HUWVFKlW]XQJ� JHJHQ�EHU� lOWHUHQ� 0LWDU�
EHLWHUQ�JHWUDJHQ�ZHUGHQ�

%HLVSLHOH� I�U� 0D�QDKPHQ� DXV� GHP� %HUHLFK�
GHU�8QWHUQHKPHQVNXOWXU�VLQG�
�� �(QWZLFNOXQJ�XQG�8PVHW]XQJ�YRQ�8QWHUQHK�
PHQVJUXQGVlW]HQ�� GLH� DXI� HLQHQ� ODQJIULVWL�
JHQ�(UKDOW�GHU�$UEHLWVIlKLJNHLW�VHW]HQ�

�� �0D�QDKPHQ�� GLH� )�KUXQJVNUlIWH� ]XP� (LQ�
VWHOOXQJVZDQGHO�LQ�%H]XJ�DXI�GLH�/HLVWXQJV�
IlKLJNHLW�lOWHUHU�%HVFKlIWLJWHU�HUPXQWHUQ��

�� �:RUNVKRSV�]XP�7KHPD
� ÃbOWHUH�%HVFKlIWLJWHµ��
�� �9HUDQNHUXQJ�HLQHU�DOWHUQVJHUHFKWHQ�$UEHLWV��
XQG� 3HUVRQDOSROLWLN� LP� 8QWHUQHKPHQVOHLW�
ELOG�

����3HUVRQDOPDQDJHPHQW

'LH� 5HNUXWLHUXQJ� MXQJHU�� PRWLYLHUWHU� XQG� JXW�
DXVJHELOGHWHU� 1DFKZXFKVNUlIWH� ZLUG� ]XU� JUR�
�HQ� +HUDXVIRUGHUXQJ� I�U� GLH� %HWULHEH�� (LQ�
:HJ� LVW�� IU�K]HLWLJ� .RRSHUDWLRQHQ� PLW� 6FKX�
OHQ� GHU� 5HJLRQ� DQ]XEDKQHQ� XQG� GXUFK� 3Ul�
VHQWDWLRQHQ��3UDNWLND��EHWULHEVUHOHYDQWH�,QKDO�
WH�LP�6FKXOXQWHUULFKW�HWF��]X�SÀHJHQ��:LQJHQ��
������

$EELOGXQJ��
$UEHLWVIlKLJNHLW�LQ�$EKlQJLJNHLW�YRP�$OWHU�EHL�XQWHUVFKLHGOLFKHQ�EHWULHEOLFKHQ�,QWHUYHQWLRQVPD��
QDKPHQ��$UEHLWVIlKLJNHLW�HUPLWWHOW�GXUFK�,QWHUYLHZV��3XQNWHVNDOD�YRQ��� �VFKOHFKW�ELV���� �VHKU�
JXW���3ULQ]LSGDUVWHOOXQJ�QDFK�7XRPL�XQG�,OPDULQHQ��������
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%HLVSLHOH� I�U�SHUVRQDOZLUWVFKDIWOLFKH�0D�QDK�
PHQ��GLH�VLFK�DQ�DOWHUVVWUXNWXUHOOHQ�=LHOVHW]XQ�
JHQ�RULHQWLHUHQ��3DFN�HW�DO����������VLQG��
�� �7lWLJNHLWVZHFKVHO� DXI� KRUL]RQWDOHU� (EHQH��
XP�EHWULHEVLQWHUQH�/DXIEDKQHQ�]X�HUP|JOL�
FKHQ��]�%��$XIZHUWXQJ�GHU�)DFKODXIEDKQ��

�� �%HU�FNVLFKWLJXQJ� GHU� EHWULHEOLFKHQ� $OWHUV�
VWUXNWXU� EHL� 3HUVRQDOHQWVFKHLGXQJHQ� PLW�
GHP�=LHO��HLQHQ�ÄJHVXQGHQ�$OWHUVPL[³�]X�HU�
KDOWHQ�

�� �'XUFKI�KUXQJ� YRQ� :LHGHUHLQJOLHGHUXQJV�
PD�QDKPHQ� I�U� ELVKHU� XQHUVFKORVVHQHQ�
3HUVRQHQJUXSSHQ��]�%��)UDXHQ�QDFK�GHU�)D�
PLOLHQSKDVH�RGHU�lOWHUH�$UEHLWVORVH��

�� �6FKDIIXQJ� HLQHV� SRVLWLYHQ� %HWULHEVNOLPDV��
XP�XQHUZ�QVFKWH�$EJlQJH�XQG�LQQHUH�.�Q�
GLJXQJHQ�]X�YHUPHLGHQ�

���6FKOXVVIROJHUXQJ

,QVJHVDPW�ZLUG�HV�XQWHU�GHQ�5DKPHQEHGLQJXQ�
JHQ�GHV�GHPRJUD¿VFKHQ�:DQGHOV�LPPHU�ZLFK�
WLJHU�� LP�+LQEOLFN�DXI�GLH� Ã5HVVRXUFH�0HQVFKµ�
LQWHJUDWLY� XQG� VWUDWHJLVFK� YRU]XJHKHQ� �/DQJ�
KRII���������'LH�EHVFKULHEHQHQ�+DQGOXQJVIHO�
GHU� Ã:HLWHUELOGXQJµ�� Ã)�KUXQJVYHUKDOWHQµ� XQG�
Ã3HUVRQDOPDQDJHPHQWµ� VLQG� LP� 8QWHUQHKPHQ�
PHLVW�$XIJDEH�GHU�3HUVRQDODEWHLOXQJHQ��ZlK�
UHQG�Ã*HVXQGKHLWµ�XQG�Ã$UEHLWVJHVWDOWXQJµ�HKHU�
PLW�GHP�EHWULHEOLFKHQ�$UEHLWVVFKXW]�YHUEXQGHQ�
VLQG��$OOH� ]XVDPPHQ� VLQG� %HVWDQGWHLOH� HLQHV�
LQWHJULHUWHQ� +XPDQUHVVRXUFHQPDQDJHPHQW��
ZLH� HV� LP� 6SUDFKJHEUDXFK� GHU� Ä3HUVRQDOHU³�
KHL�W��RGHU��� LQ�GHU�'LNWLRQ�GHU�$UEHLWVZLVVHQ�
VFKDIWOHU� �� GHV� %*0�� GHV� %HWULHEOLFKHQ� *H�
VXQGKHLWVPDQDJHPHQWV� �.HQWQHU�� ������� *H�
UDGH�GHP�%HWULHEVDU]W�� GHU� DXI�*UXQG� VHLQHV�
$XIWUDJHV� DQ� GHU� 1DKWVWHOOH� ]ZLVFKHQ�$UEHLW�
JHEHU�XQG�$UEHLWQHKPHU�DUEHLWHW�XQG�GDPLW�LQ�
YLHOH� GHU� EHVFKULHEHQHQ� +DQGOXQJVIHOGHU� LQ�
YROYLHUW� LVW��P�VVWH�HV�JHOLQJHQ�� LP�%*0�HLQH�
H[SRQLHUWH�5ROOH�HLQQHKPHQ�]X�N|QQHQ�

���/LWHUDWXU��

$GHQDXHU��6����������'LH�3RWHQ]LDOH�lOWHUHU�0LWDUEHL�

WHU�LP�%HWULHE�HUNHQQHQ�XQG�QXW]HQ��$QJHZDQGWH�$U�

EHLWVZLVVHQVFKDIW�����

$YLROLR��%��-���:DOGPDQ��'��$���0F'DQLHO��0��$����������

$JH� DQG� ZRUN� SHUIRUPDQFH� LQ� QRQPDQDJHULDO� MREV��

7KH� HIIHFWV� RI� H[SHULHQFH� DQG� RFFXSDWLRQDO� W\SHV��

$FDGHP\�RI�PDQDJHPHQW�-RXUQDO��������

%$X$��+UVJ�����������0LW�(UIDKUXQJ�GLH�=XNXQIW�PHLV�

WHUQ��$OWHUQ�XQG�bOWHUH� LQ�GHU�$UEHLWVZHOW��'RUWPXQG��

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

*I$+���3URVSHNWLY��+UVJ�����������$OWHUVVWUXNWXUDQDO\�

VH�D=*����DXV�GHU�=XNXQIW�LQ�GLH�*HJHQZDUW��ZZZ�LQ�

WHUJHQHUDWLYH�SHUVRQDOSROLWLN�GH

*L*$� �+UVJ��� �������� $UEHLWVIlKLJNHLW� ����� ±� :DV�

N|QQHQ� ZLU� WXQ�� GDPLW� 6LH� JHVXQG� EOHLEHQ"� )DNWHQ�

XQG�&KDQFHQ�GHV�$OWHUV�XQG�$OWHUQV�LP�$UEHLWVOHEHQ��

ZZZ�JHVXHQGHUDUEHLWHQ�GH�DUFKLY�EURVFKXHUHQ�$%,�

%URVFKXHUH�SGI

,,3��,QVWLWXW�I�U�,QGXVWULHEHWULHEVOHKUH�XQG�,QGXVWULHOOH�

3URGXNWLRQ�GHU�8QLYHUVLWlW�.DUOVUXKH���+UVJ�����������

(UJHEQLVVH�GHV�3URMHNWHV�5HVSHFW��ZZZ�LLS�ZLZL�XQL�

NDUOVUXKH�GH�LQGH[�KWP

,OPDULQHQ�� -��XQG�7HPSHO�� -�� ��������$UEHLWVIlKLJNHLW�

�����±�:DV�N|QQHQ�ZLU� WXQ��GDPLW�6LH�JHVXQG�EOHL�

EHQ"�+DPEXUJ��96$�9HUODJ�

,1,)(6� �,QWHUQDWLRQDOHV� ,QVWLWXW� I�U� HPSLULVFKH�6R]L�

DO|NRQRPLH� 6WDGWEHUJHQ�� XQG� 6g675$� �,QVWLWXW� I�U�

6R]LDO|NRQRPLVFKH�6WUXNWXUDQDO\VHQ�%HUOLQ�� ��������

8QWHUQHKPHQVEHIUDJXQJ������,Q�%XFN��+���.LVWOHU��(���

0HQGLXV�� +�� *��� 'HPRJUD¿VFKHU�:DQGHO� LQ� GHU�$U�

EHLWVZHOW��ZZZ�GHPRWUDQV�GH

-�UJHQKDNH��8���/DQJKRII��7���6FKLHUKROW��8���6FKXO]H�

$GHQ��&���6F]HVQ\��&���:LQJHQ��6�� ��������'LH�-XQ�

JHQ�XQG�GLH�$OWHQ�±�%HOHJVFKDIWVLQWHJUDWLRQ�DOV�*H�

VWDOWXQJVDXIJDEH��:6,�0LWWHLOXQJHQ��������

.HQWQHU��0�� ��������=HKQ�7KHVHQ�]XP�GHPRJUDSKL�

VFKHQ�:DQGHO�LQ�9HUELQGXQJ�PLW�GHU�$UEHLWVZHOW��$U�

EHLWVPHG��6R]LDOPHG��8PZHOWPHG��������������

.|FKOLQJ��$�� �������� /HLWIDGHQ�]XU�6HOEVWDQDO\VH�DO�

WHUVVWUXNWXUHOOHU� 3UREOHPH� LQ� 8QWHUQHKPHQ�� 'RUW�

PXQG�� *HVHOOVFKDIW� I�U�$UEHLWVVFKXW]�� XQG� +XPDQL�

VLHUXQJVIRUVFKXQJ�

/DQJKRII��7K����������%HWULHEOLFKH�*HVWDOWXQJ�GHV�GH�

PRJUD¿VFKHQ�:DQGHOV������ ,Q��*�,�%� LQIR��������$U�

EHLWVSROLWLN�XQG�'HPRJUD¿VFKHU�:DQGHO��%RWWURS��*H�

VHOOVFKDIW�I�U�LQQRYDWLYH�%HVFKlIWLJXQJVI|UGHUXQJ

0DUTXDUGW��$����������*HURQWRORJLH�±�GLH�MXQJH�:LV�

VHQVFKDIW�YRP�$OWHUQ��ZZZ�DJLQJ�DOLYH�GH

0F�(YR\��*��0���&DVFLR��:��)����������&XPXODWLYH�(YL�

GHQFH�RI�WKH�UHODWLRQVKLS�EHWZHHQ�HPSOR\HH�DJH�DQG�

MRE�SHUIRUPDQFH��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�����

��

3DFN��-���%XFN��+���.LVWOHU��(���0HQGLXV��+��*���0RUVFK�

KlXVHU��0���:ROII��+����������=XNXQIWVUHSRUW�GHPRJUD�

¿VFKHU�:DQGHO�±�,QQRYDWLRQVIlKLJNHLW�LQ�HLQHU�DOWHUQ�

GHQ�*HVHOOVFKDIW��ZZZ�GHPRWUDQV�GH

5LFKHQKDJHQ�� *�� �������� $OWHUQGH� %HOHJVFKDIWHQ� ��

+DQGOXQJVP|JOLFKNHLWHQ� I�U� 8QWHUQHKPHQ�� ,Q��0H\�

HU�)DOFNH��$��XQG�/H�ZLQJ�*�� �+UVJ����$UEHLWVVFKXW]�

�� 6LFKHUKHLW� XQG� *HVXQGKHLW� LP� %HWULHE�� )DFK�'D�

WHQEDQN� I�U�)DFKNUlIWH� I�U�$UEHLWVVLFKHUKHLW�XQG�%H�

WULHEVlU]WH������$NWXDOLVLHUXQJ��0DUNW�6FKZDEHQ��8%�

0HGLD�$*

6WDWLVWLVFKHV�%XQGHVDPW��+UVJ�����������%HY|ONHUXQJ�

'HXWVFKODQG� ELV� ����� ±�(UJHEQLVVH� GHU� ���� NRRUGL�

QLHUWHQ�%HY|ONHUXQJVYRUDXVEHUHFKQXQJ��:LHVEDGHQ��

ZZZ�GHVWDWLV�GH�

7XRPL��.�� XQG� ,OPDULQHQ�� -�� ��������:RUN�� /LIHVW\OH��

+HDOWK�DQG�:RUN�$ELOLW\�DPRQJ�DJHLQJ�0XQLFLSDO�:RU�

NHUV�LQ���������������������,Q��,OPDULQHQ��-��DQG�/RX�

KHYDDUD��:���(GV����)LQQ$JH�±�5HVSHFW�IRU�WKH�DJLQJ��

$FWLRQ�SURJUDPPH�WR�SURPRWH�KHDOWK��ZRUN�DELOLW\�DQG�

ZHOO�EHLQJ�RI�DJLQJ�ZRUNHUV�LQ����������+HOVLQNL��)LQ�

QLVK�,QVWLWXWH�RI�2FFXSDWLRQDO�+HDOWK

:LQJHQ�� 6�� �������� 3HUVRQDOEHGDUI� HUPLWWHOQ� XQG�

1DFKZXFKV� JHZLQQHQ� ±� 9RUJHKHQ� LQ� GHU� EHWULHEOL�

FKHQ�3UD[LV��*LH�HUHL�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� VLHKH�DXFK��ZZZ�JHVXHQGHUDUEHLWHQ�GH
�� �$UEHLW�XQG�,QQRYDWLRQ�LP�GHPRJUD¿VFKHQ�:DQGHO��

ZZZ�DUELG�GH
�� �*HVHOOVFKDIW� I�U� $UEHLWVVFKXW]�� XQG� +XPDQLVLH�

UXQJVIRUVFKXQJ��ZZZ�LQWHUJHQHUDWLYH�SHUVRQDOSR�

OLWLN�GH
�� �'LH�LP�)ROJHQGHQ�PHKUIDFK�DQJHJHEHQH�,QWHUQHW�

DGUHVVH�ZZZ�GHPRWUDQV�GH�LVW�7HLO�GHV�YRP�%XQ�

GHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� JH�

I|UGHUWHQ� 7UDQVIHUSURMHNWHV� ÃgIIHQWOLFKNHLWV�� XQG�

0DUNHWLQJVWUDWHJLH�GHPRJUDSKLVFKHU�:DQGHOµ�

'U��UHU��QDW��*RWWIULHG�5LFKHQKDJHQ

0LQLVWHULXP�I�U�$UEHLW��*HVXQGKHLW�
XQG�6R]LDOHV�GHV�/DQGHV�15:
+RULRQSODW]��
������'�VVHOGRUI

7HO������������������
JRWWIULHG�ULFKHQKDJHQ#PDJV�QUZ�GH

$XWRU

3ULY��'R]��'U��PHG��KDELO��

$QGUHDV�0H\HU�)DOFNH

0LQLVWHULXP�I�U�*HQHUDWLRQHQ��)DPLOLH��
)UDXHQ�XQG�,QWHJUDWLRQ�
GHV�/DQGHV�15:
+RULRQSODW]��
������'�VVHOGRUI

7HO������������������
DQGUHDV�PH\HU�IDOFNH#PJI¿�QUZ�GH

$XWRU

5LFKHQKDJHQ��*���0H\HU�)DOFNH��$���'HPRJUD¿VFKHU�����,661������������3UDNW��$UE�PHG�����������������
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Ä'HU�$UEHLWVPDUNW�GHU�=XNXQIW�EUDXFKW�0HQVFKHQ����
PLW�GHQ�EHVRQGHUHQ�)lKLJNHLWHQ�GHU�bOWHUHQ�³
'LH�EDXD�LP�*HVSUlFK�PLW�'U��*XQGD�0DLQW]

hEHU�GHQ�:DQGHO�GHU�$UEHLWVZHOW�LVW�YLHO�JH�

VSURFKHQ�XQG�SXEOL]LHUW�ZRUGHQ��(LQH�DOWH�

+RIIQXQJ�GHU�$UEHLWVVFK�W]HU�ZDU�HV��GDVV�

GXUFK�WHFKQLVFKHQ�)RUWVFKULWW�YLHOH�3UREOH�

PH� LQ� GHU�$UEHLWVZHOW� JHO|VW� ZHUGHQ� N|Q�

QHQ��,VW�GLHVH�+RIIQXQJ�LQ�(UI�OOXQJ�JHJDQ�

JHQ"

7HFKQLVFKHU�)RUWVFKULWW�XQG�YRU�DOOHP�GHU�)RUW�
VFKULWW� LQ� GHU� 3UlYHQWLRQ� KDEHQ� YLHOH� 3UREOH�
PH�JHO|VW��(V�KDEHQ�VLFK�DEHU�DXFK�QHXH�$Q�
IRUGHUXQJHQ� XQG� %HODVWXQJHQ� HUJHEHQ�� 'LH�
9HUlQGHUXQJHQ� LQ� GHU� $UEHLWVZHOW� GXUFK� GLH�
*OREDOLVLHUXQJ�XQG�GHQ�:DQGHO�KLQ�]XU�'LHQVW�
OHLVWXQJV��� :LVVHQV�� XQG� ,QIRUPDWLRQVJHVHOO�
VFKDIW�VLQG�LQ]ZLVFKHQ�HUNHQQEDU��$UEHLW�¿QGHW�
LPPHU� KlX¿JHU� LQ� %�URV� VWDWW�� .RPPXQLNDWL�
RQVIlKLJNHLW��OHEHQVODQJH�/HUQEHUHLWVFKDIW�XQG�
)OH[LELOLWlW�VLQG�HUIRUGHUOLFK��XP�GHQ�VLFK�ZDQ�
GHOQGHQ�$QIRUGHUXQJHQ��EHU�GDV�JHVDPWH�$U�
EHLWVOHEHQ�KLQZHJ�JHQ�JHQ�]X�N|QQHQ��5HOD�
WLY�QHX�I�U�GHQ�$UEHLWVVFKXW]�LVW��GDVV�QLFKW�QXU�
GLH�hEHUODVWXQJ�VRQGHUQ�DXFK�8QWHUIRUGHUXQJ��
VRZRKO� LP� JHLVWLJHQ� �0RQRWRQLH�� DOV� DXFK� LP�
N|USHUOLFKHQ�%HUHLFK�]X�DUEHLWVEHGLQJWHQ�*H�
VXQGKHLWVVW|UXQJHQ�I�KUHQ�N|QQHQ�

:HOFKH�&KDQFHQ�ELHWHW�GLH�)OH[LELOVLHUXQJ�

GHU�$UEHLWVZHOW�I�U�GLH�%HVFKlIWLJWHQ"

%HLVSLHOVZHLVH� N|QQHQ� 0LWDUEHLWHULQQHQ� XQG�
0LWDUEHLWHU� WHLOZHLVH� HLQ� JU|�HUHV� 0D�� DQ�
6HOEVWEHVWLPPXQJ�I�U�VLFK�YHUZLUNOLFKHQ��1HK�
PHQ� 6LH� GDV� 7KHPD� $UEHLWV]HLW�� $UEHLWV]HLW�
NRQWHQ�YHUKHOIHQ�XQWHU�8PVWlQGHQ�]X�JU|�H�
UHQ�%O|FNHQ�DQ�IUHLHU�=HLW��8QG�DXFK�GDV�'LNWDW�
GHU�6WHFKXKU� LVW� VHLW� GHU�(LQI�KUXQJ� GHU�9HU�
WUDXHQVDUEHLWV]HLW�JHEURFKHQ��1XQ�VWHKW�QLFKW�
PHKU� GLH� (UI�OOXQJ� HLQHU� $QZHVHQKHLWVSÀLFKW�
LP�9RUGHUJUXQG��VRQGHUQ�GDV�$UEHLWVHUJHEQLV��
%HVFKlIWLJWH� N|QQHQ� VR� LKU� =HLWPDQDJHPHQW�
VHOEVW� JHVWDOWHQ� XQG� 7HUPLQGLFKWHQ� HQW]HU�
UHQ��'DV�NDQQ�DEHU�]XU�)ROJH�KDEHQ��GDVV�%H�
VFKlIWLJWH� DXI� LKUH� JHVXQGKHLWOLFKHQ� %HODQJH�
]X�ZHQLJ� 5�FNVLFKW� QHKPHQ� RGHU� GLH� (UZDU�
WXQJHQ�GHU�9RUJHVHW]WHQ�DQ�GLH�$UEHLWVOHLVWXQJ�
VWHLJHQ��ZHLO�GLH�.RQWUROOLQVWDQ]�=HLWHUIDVVXQJ�
QLFKW�PHKU� YRUKDQGHQ� LVW�� 2GHU� GHU� IDPLOLlUH�
'UXFN�ZLUG�JU|�HU��ZHLO�PDQ�VFKHLQEDU�OHLFKWHU�
]XU�9HUI�JXQJ�VWHKW��'DEHL�ZLUG�GDQQ�KlX¿J�GLH�
HLJHQH�*UHQ]H�GHU�%HODVWEDUNHLW��EHUVFKULWWHQ��
+LHU�]HLJW�VLFK��GDVV�ZDFKVHQGH�(LJHQYHUDQW�
ZRUWXQJ�GLH�)lKLJNHLW�YRUDXVVHW]W��VLFK�VHOEVW�
RUJDQLVLHUHQ�]X�N|QQHQ�XQG�GDEHL�DXFK�GLH�HL�
JHQH�*HVXQGKHLW�LP�%OLFN�]X�EHKDOWHQ��

%UDXFKHQ� ZLU� DQJHVLFKWV� GLHVHU� 9HUlQGH�

UXQJHQ�QHXH�3UlYHQWLRQVVWUDWHJLHQ"

8P�KHXWH�PHKU�6LFKHUKHLW�XQG�*HVXQGKHLW�]X�
HUUHLFKHQ��P�VVHQ�ZLU�GLH�.RPSHWHQ]�GHU�%H�
VFKlIWLJWHQ���XQG�DXFK�GHU�QHXHQ�6HOEVWlQGL�
JHQ���VWlUNHQ��PLW�LKUHU�*HVXQGKHLW�YHUDQWZRU�
WXQJVYROO�XP]XJHKHQ��ZHLO�GDV�DOWH�6\VWHP�GHU�
LQVWLWXWLRQHOOHQ�9RUVRUJH�XQG�.RQWUROOH� LQ�=HL�
WHQ�GHU�'HUHJXOLHUXQJ�XQG� Ä,FK�$*³�QXU�QRFK�
VFKZHU� GXUFKI�KUEDU� LVW�� 3UlYHQWLYH� $QVlW�
]H�ZLH�GLH�%HWULHEOLFKH�*HVXQGKHLWVI|UGHUXQJ�

�%*)��� GXUFK�GLH� GLH� JHVXQGHUKDOWHQGHQ� �VD�
OXWRJHQHQ�� 3RWHQWLDOH� GHU� %HVFKlIWLJWHQ� DNWLY�
JHI|UGHUW� ZHUGHQ� VROOHQ� DQVWDWW� OHGLJOLFK� DXI�
GLH� 9HUK�WXQJ� YRQ� .UDQNKHLWHQ� ]X� IRNXVVLH�
UHQ��VLQG�RKQH�GHUHQ�0LWZLUNXQJ�VFKOLFKW�QLFKW�
GHQNEDU��+LHUEHL�VLQG�VRZRKO�GLH�$VSHNWH�HLQHU�
JHVXQGHQ�/HEHQVI�KUXQJ��(UQlKUXQJ��DXVJH�
ZRJHQHU�*HQXVV� YRQ�$ONRKRO� XQG�7DEDN�� DOV�
DXFK� GHU� VRUJVDPH� 8PJDQJ� PLW� GHP� VR]LD�
OHQ�8PIHOG� EHGHXWVDP��*DQ]� QHXH�6LFKWZHL�
VHQ�VLQG�VLFKHUOLFK�EHLP�7KHPD�ÄbOWHUH�$UEHLW�
QHKPHU³�HUIRUGHUOLFK������

������GLH�MD�ELVKHU�VFKQHOO�]XP�DOWHQ�(LVHQ�JH�

]lKOW�ZXUGHQ�

=X� 8QUHFKW�� ZLH� ZLVVHQVFKDIWOLFK� OlQJVW� EH�
NDQQW�� 'HQQ� bOWHUH� VLQG� QLFKW� ZHQLJHU�� VRQ�
GHUQ�DQGHUV�OHLVWXQJVIlKLJ�DOV�-�QJHUH��GDKHU�
JUHLIW�GDV�DOWH�'H¿]LWPRGHOO��QDFK�GHP� LP�$O�
WHU�DOOH�)lKLJNHLWHQ�QDFKODVVHQ��QLFKW��'LH�)l�
KLJNHLW��VLFK�QRUPDOHQ�SK\VLVFKHQ�XQG�SV\FKL�
VFKHQ�$QIRUGHUXQJHQ� DQ]XSDVVHQ� XQG� HLQHQ�
RSWLPDOHQ� /HLVWXQJV]XVWDQG� ZlKUHQG� HLQHV�
$UEHLWVWDJHV�EHL]XEHKDOWHQ�QLPPW�PLW� ]XQHK�
PHQGHP�$OWHU�QLFKW�DE��%HODVWXQJHQ�XQWHUKDOE�
GHU� 'DXHUOHLVWXQJVJUHQ]H� VLQG� NDXP� HLQJH�
VFKUlQNW�� GLH� .RQ]HQWUDWLRQVIlKLJNHLW� �� JHQ��
JHQGH�(UKROXQJ�YRUDXVJHVHW]W� ��XQG�GHU�*H�
EUDXFK�YRQ�:LVVHQ�VLQG�DXFK� MHQVHLWV�GHU����
MHGHU]HLW� YHUI�JEDU��'HU�$OWHUVJDQJ� LQVEHVRQ�
GHUH� SK\VLVFKHU� XQG� VHQVRULVFKHU� /HLVWXQJV�

SDUDPHWHU��1DFKODVVHQ�YRQ�N|USHUOLFKHU�.UDIW��
PRWRULVFKHU�XQG�JHLVWLJHU�6FKQHOOLJNHLW��VRZLH�
YRQ�6HK��XQG�+|UYHUP|JHQ�� OlVVW� VLFK�GXUFK�
HUJRQRPLVFKH�$UEHLWVJHVWDOWXQJ�XQG�JJI��WHFK�
QLVFKH�+LOIHQ�NRPSHQVLHUHQ��$QGHUHUVHLWV�YHU�
I�JHQ� lOWHUH� %HVFKlIWLJWH� KlX¿J� �EHU� DXVJH�
VSURFKHQH�6WlUNHQ��GLH�EHL�GHQ�-�QJHUHQ�QRFK�
QLFKW� VR� VWDUN� DXVJHSUlJW� VLQG�ZLH� EHLVSLHOV�
ZHLVH�GLH�)lKLJNHLW�]XU�YHUELQGHQGHQ�XQG�]LHO�
I�KUHQGHQ� .RPPXQLNDWLRQ�� GLH� 9HUNQ�SIXQJ�
YRQ� $UEHLWV�� XQG� /HEHQVHUIDKUXQJ�� QLFKW� ]X�
YHUJHVVHQ� DXFK� GLH� ZLHGHUJHZRQQHQH� ]HLWOL�
FKH�)OH[LELOLWlW� GXUFK� GLH�(QWELQGXQJ� YRQ� GHU�
XQPLWWHOEDUHQ�9HUDQWZRUWXQJ�I�U�.LQGHU�

$EHU� ZHUGHQ� GLH� bOWHUHQ� LP� $UEHLWVOHEHQ�

�EHUKDXSW�QRFK�JHEUDXFKW"

'HU�GHPRJUDSKLVFKH�:DQGHO�LVW�LP�YROOHQ�*DQ�
JH��,Q�=XNXQIW�ZHUGHQ�GLH�*HVDPWEHY|ONHUXQJ�
XQG� GLH� %HOHJVFKDIWHQ� LP� 'XUFKVFKQLWW� lOWHU��
8QWHUQHKPHQ�� GLH� LQQRYDWLY�� XQG� ]XNXQIWVIl�
KLJ�EOHLEHQ�ZROOHQ��P�VVHQ�VLFK�GDUDXI�HLQVWHO�
OHQ��GLHVH�=LHOH�PLW�HLQHU�lOWHU�ZHUGHQGHQ�%H�
OHJVFKDIW� ]X� HUUHLFKHQ�� 'DV� IXQNWLRQLHUW� DEHU�
QXU�� ZHQQ� GLH� %HWULHEH� JHPHLQVDP�PLW� LKUHQ�
%HVFKlIWLJWHQ�GLH�$UEHLWVEHGLQJXQJHQ�XQG�GLH�
/DXIEDKQSODQXQJ� VR� JHVWDOWHQ�� GDVV� GLH� $Q�
IRUGHUXQJHQ�GHQ�EHVRQGHUHQ�)lKLJNHLWHQ�GHU�
%HVFKlIWLJWHQ�JHUHFKW�ZHUGHQ��:LFKWLJ� LVW�HV��
GLH�$UEHLW�LQ�DOWHUVJHPLVFKWHQ�7HDPV�DQ]XVWUH�
EHQ��LQ�ZHOFKHP�bOWHUH�XQG�-�QJHUH�PLWHLQDQ�
GHU�DUEHLWHQ�XQG�YRQHLQDQGHU� OHUQHQ�N|QQHQ��
'LH�/HUQIlKLJNHLW�bOWHUHU�ZLUG�LP��EULJHQ�OHLGHU�
KlX¿J�XQWHUVFKlW]W��(V�ORKQW�VLFK�LP�ZRKOYHU�
VWDQGHQHQ� EHWULHEVZLUWVFKDIWOLFKHQ� ,QWHUHVVH��
GLH� EHWULHEOLFKH� 4XDOL¿NDWLRQ� ELV� DQ� GDV� /H�
EHQVDUEHLWVHQGH�]X�SODQHQ�
'HU� $UEHLWVPDUNW� GHU� =XNXQIW� EUDXFKW� 0HQ�
VFKHQ�PLW�GHQ�EHVRQGHUHQ�)lKLJNHLWHQ�GHU�bO�
WHUHQ�� ]XPDO� JHUDGH� LQ� GHU� KHXWLJHQ�$UEHLWV�
ZHOW� YLHOH� GHU� )lKLJNHLWHQ�� GLH� EHL� bOWHUHQ�
EHVRQGHUV�JXW�HQWZLFNHOW�VLQG��YHUVWlUNW�QDFK�
JHIUDJW�ZHUGHQ�

�'DV�,QWHUYLHZ�ZLUG�JHGUXFNW�PLW�(UODXEQLVV�GHU�

%XQGHVDQVWDOW� I�U� $UEHLWVVFKXW]� XQG� $UEHLWV�

PHGL]LQ� '$6$� LQ� 'RUWPXQG� XQG� .217(;7��

-DKUHVEHULFKW�GHU�%$X$�����������

'U��*XQGD�0DLQW]�ZDU�ELV�)HEUXDU������
/HLWHULQ�GHV�)DFKEHUHLFKHV�%HWULHEOLFKHU�
$UEHLWVVFKXW]�GHU�%XQGHVDQVWDOW�I�U�$U�
EHLWVVFKXW]�XQG�$UEHLWVPHGL]LQ��%$X$��

=XU�3HUVRQ

0DLQW]��*����Ä'HU�$UEHLWVPDUNW�����,661������������3UDNW��$UE�PHG��������������
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$XVZLUNXQJHQ�GHU�%*9�$�������
LQ�GHU�.OHLQEHWULHEVEHWUHXXQJ�
%HUQG�:LWWH

���5DKPHQEHGLQJXQJHQ
'HU�8QWHUQHKPHU�HLQHV�NOHLQHQ�%HWULHEHV�KDW�

KHXWH�PLW�GHU�VXN]HVVLYHQ�8PVHW]XQJ�GHU�(*�

$UEHLWVVFKXW]�5LFKWOLQLHQ� LQ� QDWLRQDOH� VWDDWOL�

FKH�5HFKWVYRUVFKULIWHQ�HLQH�9LHO]DKO�YRQ�9RU�

VFKULIWHQ�HLJHQYHUDQWZRUWOLFK�LQ�VHLQHP�%HWULHE�

XP]XVHW]HQ� �$6L*��$UE6FK*��*HI6WRII9��%LR�

6WRII9�� 36$�%9�� %LOGVFKDUE9�� %HWU6LFK9��$UE�

6WlWW9��%DXVWHOO9��/DVWKDQGKDE9��0X6FK9��

,Q�GLHVHQ�5HFKWVYRUVFKULIWHQ�¿QGHW�HU�VWDWW�'H�

WDLOUHJHOXQJHQ� 5DKPHQYRUJDEHQ� IRUPXOLHUW��

(LQH�]HQWUDOH�6WHOOXQJ�QLPPW�GDEHL�GLH�*HIlKU�

GXQJVEHXUWHLOXQJ� �X�D�� $UE6FK*�� *HI6WRII9��

%*9�$���HLQ��6LH� LVW� YRP�8QWHUQHKPHU�XQWHU�

,QDQVSUXFKQDKPH� GHV� 6DFKYHUVWDQGHV� YRQ�

$UEHLWVPHGL]LQHUQ� XQG� 6LFKHUKHLWVIDFKNUlIWHQ�

�6L)D�� DXI]XVWHOOHQ�� 'LH� *HIlKUGXQJVEHXUWHL�

OXQJ�VROO�VLFK�QLFKW�LQ�GHU�$XI]lKOXQJ�YRQ�P|J�

OLFKHQ�*HIlKUGXQJHQ�XQG�6FKXW]PD�QDKPHQ�

HUVFK|SIHQ�VRQGHUQ�JHOHEW�ZHUGHQ��G��K��8Q�

WHUQHKPHU� ZLH�$UEHLWQHKPHU� ]XP� YHUDQWZRU�

WXQJVEHZXVVWHQ�+DQGHOQ�LP�,QWHUHVVH�YRQ�6L�

FKHUKHLW�XQG�*HVXQGKHLW�PRWLYLHUHQ��GDPLW�GLH�

/HLVWXQJV��XQG�:HWWEHZHUEVIlKLJNHLW�GHV�%H�

WULHEHV�HUKDOWHQ�EOHLEW��'HP�GLHQW�DXFK�GLH�%H�

DFKWXQJ�YRQ�5HJHOXQJHQ�PLW�%H]XJ�]XP�VR]L�

DOHQ�$UEHLWVVFKXW]� �]�%��$UEHLWV]HLWJHVWDOWXQJ��

-XJHQG��XQG�0XWWHUVFKXW]��

'HU� 8QWHUQHKPHU� VROO� �EHU� GDV� 7KHPD� *H�

VXQGKHLW�XQG�6LFKHUKHLW�EHL�GHU�$UEHLW�KLQDXV�

�EHU�ZHVHQWOLFKH�bQGHUXQJHQ� LP�6R]LDOYHUVL�

FKHUXQJVV\VWHP�� LP� %,PP6FK*� XQG� LP4XD�

OLWlWVVLFKHUXQJVV\VWHP� LQIRUPLHUW� ZHUGHQ�� XP�

GLH�LKP�]XNRPPHQGH�6FKO�VVHOIXQNWLRQ�]X�XQ�

WHUVWUHLFKHQ�� 'DVV� GLH� Ä6LFKHUKHLW³� LQ� HLQHP�

%HWULHE� ]XQHKPHQG� EHL� GHU� $EVWHFNXQJ� GHV�

.UHGLWUDKPHQV�GXUFK�%DQNHQ��%DVHO�,,�.ULWHUL�

HQ��HLQH�5ROOH�VSLHOW��PDJ�QLFKW�XQHUZlKQW�EOHL�

EHQ�

)D]LW��'HU�$UEHLWV��XQG�*HVXQGKHLWVVFKXW]�HU�

KlOW�GXUFK�VHLQH�$XVULFKWXQJ�DXI�GLH�(LJHQYHU�

DQWZRUWXQJ�QHXH�6WUXNWXUHQ��3UR]HVVH�XQG�(U�

JHEQLVVH�� =XVlW]OLFK� ¿QGHW� LP� EHWULHEOLFKHQ�

8PIHOG� XQG� LP� *HVXQGKHLWVZHVHQ� HLQ� EH�

VFKOHXQLJWHU� :HFKVHO� GHU� 5DKPHQEHGLQJXQ�

JHQ� VWDWW�� GLH� ZHVHQWOLFKH� $XVZLUNXQJHQ� DXI�

GHQ� EHWULHEOLFKHQ� $UEHLWV�� XQG� *HVXQGKHLWV�

VFKXW]�KDEHQ�ZHUGHQ��

���8PVHW]XQJ
'LH�%*9�$��HU|IIQHW�GHP�8QWHUQHKPHU�IROJHQ�

GH�%HWUHXXQJVYDULDQWHQ�

(LQH�]XVDPPHQIDVVHQGH�'DUVWHOOXQJ�GHU�GHU�

]HLW� J�OWLJHQ�%*9�$��5HJHOXQJHQ� ¿QGHW� VLFK�

LQ�7DEHOOH���

%HL� GHU�8PVHW]XQJ� KDW� GHU�8QWHUQHKPHU� GLH�

(LQELQGXQJ�GHU�([SHUWHQ�VLFKHU]XVWHOOHQ�

�� �,Q�GHU�5HJHOEHWUHXXQJ�GXUFK�GLH�%HVWHOOXQJ�

HLQHU�HLJHQHQ�)DFKNUDIW�E]Z��HLQHV�HLJHQHV�

%HWULHEVDU]WHV�� HLQHU� H[WHUQHQ� )DFKNUDIW�

E]Z��HLQHV�H[WHUQHQ�%HWULHEVDU]WHV�RGHU�HL�

QHV�'LHQVWHV�

�� �,Q� GHU� DOWHUQDWLYHQ� %HWUHXXQJ� �QHEHQ� GHU�

7HLOQDKPH� DQ� ,QIRUPDWLRQV�� XQG� 0RWLYDWL�

RQVPD�QDKPHQ�� GHU� )RUWELOGXQJ� XQG� GHU�

*HIlKUGXQJVEHXUWHLOXQJ��EHL�GHU�6LFKHUVWHO�

OXQJ�HLQHU�EHGDUIVRULHQWLHUWHQ�%HWUHXXQJ�

'LH�5HJHOXQJ�GHU�%*9�$��]XU�%HWUHXXQJ�NOHL�

QHU�%HWULHEH�ELV����0LWDUEHLWHU� LVW� LP�*HJHQ�

VDW]� ]XU� %HWUHXXQJ� GHU� JU|�HUHQ� %HWULHEH�

]XQlFKVW�XQEHJUHQ]W�IHVWJHVFKULHEHQ�XQG�XP�

IDVVW�LP�JHZHUEOLFKHQ�%HUHLFK�HWZD�����0LOOLR�

QHQ�%HWULHEH��a����DOOHU�JHZHUEOLFKHQ�%HWULH�

EH�PLW�a����GHU�%HVFKlIWLJWHQ��

'LH� *UXQGEHWUHXXQJ� EHL� GHU� 5HJHOEHWUHXXQJ�

ELV����0LWDUEHLWHU� EHLQKDOWHW� LP�:HVHQWOLFKHQ�

IROJHQGH�$VSHNWH�

�� �8QWHUVW�W]XQJ� EHL� GHU� (UVWHOOXQJ� E]Z�� GHU�

$NWXDOLVLHUXQJ� GHU� *HIlKUGXQJVEHXUWHLOXQ�

JHQ

�� �,PPHU�� (LQEH]LHKXQJ� GHV� 6DFKYHUVWDQGHV�

YRQ�%HWULHEVlU]WHQ�XQG�)DFKNUlIWHQ� I�U�$U�

EHLWVVLFKHUKHLW

�� �$EOHLWXQJ� HQWVSUHFKHQGHU� $UEHLWVVFKXW]�

PD�QDKPHQ

�� �hEHUSU�IXQJ� GHU� :LUNVDPNHLW� GHU� $UEHLWV�

VFKXW]PD�QDKPHQ

�� �$QSDVVXQJ�GHU�*HIlKUGXQJVEHXUWHLOXQJ�DQ�

VLFK�lQGHUQGH�*HJHEHQKHLWHQ

�� :LHGHUKROXQJ�GHU�*UXQGEHWUHXXQJ�

� � *UXSSH�,��QDFK�PD[����-DKU

� � *UXSSH�,,���QDFK�PD[����-DKUHQ

� � *UXSSH�,,,��QDFK�PD[����-DKUHQ�

'LH�$QODVVEH]RJHQH�%HWUHXXQJ�VWHOOW�VLFK�ZLH�

IROJW�GDU�

�� �9HUSÀLFKWXQJ� GHV� 8QWHUQHKPHUV�� %HUDWXQJ��

EHL� EHVRQGHUHQ� $QOlVVHQ� GXUFK� %HWULHEV�

DU]W�XQG�)DFKNUDIW�I�U�$UEHLWVVLFKHUKHLW�

�� �$QODVVEH]RJHQH� %HWUHXXQJHQ� XQG� *UXQG�

EHWUHXXQJHQ�N|QQHQ�NRPELQLHUW�ZHUGHQ

�� �,P�(LQ]HOIDOO��DXFK�GXUFK�3HUVRQHQ�PLW�VSH�

]LHOOHU�DQODVVEH]RJHQHU�)DFKNXQGH

�� �$QOlVVH� I�U� %HWUHXXQJ� GXUFK� %HWULHEVDU]W�

6L)D�

�� �3ODQXQJ��(UULFKWXQJ�XQG�bQGHUXQJ�YRQ�%H�

WULHEVDQODJHQ�

�� �(LQI�KUXQJ� QHXHU�$UEHLWVPLWWHO�� GLH� HLQ� HU�

K|KWHV�*HIlKUGXQJVSRWHQ]LDO�]XU�)ROJH�KD�

EHQ�� JUXQGOHJHQGH� bQGHUXQJ� YRQ� $UEHLWV�

YHUIDKUHQ�

�� (LQI�KUXQJ�QHXHU�$UEHLWVYHUIDKUHQ�

�� �*HVWDOWXQJ�QHXHU�$UEHLWVSOlW]H�

� XQG��DEOlXIH�

�� �(LQI�KUXQJ�QHXHU�$UEHLWVVWRIIH�RGHU�*HIDKU�

VWRIIH��GLH�HLQ�HUK|KWHV�*HIlKUGXQJVSRWHQ�

8QWHUQHKPHQVJU|�H :DKOP|JOLFKNHLW

$OWHUQDWLYH�%HWUHXXQJ

:DKOP|JOLFKNHLW

5HJHOEHWUHXXQJ

%HWULHEH�ELV����0LWDUEHLWHU -D

(QWVSUHFKHQG�GHU�%*�5HJHOXQJ

-D

*UXQGEHWUHXXQJ�� DQODVVEH]RJHQH� %H�

WUHXXQJ�GXUFK�6L)D���%$

.HLQH�YRUJHJHEHQHQ�(LQVDW]]HLWHQ

%HWULHEH�PLW����ELV����0LWDUEHLWHUQ -D

(QWVSUHFKHQG�GHU�%*�5HJHOXQJ

-D

0LW�YRUJHJHEHQHQ�(LQVDW]]HLWHQ

%HWULHEH��EHU����0LWDUEHLWHU 1HLQ (QWVSUHFKHQG�%*�5HJHOXQJ

�*UHQ]H�NDQQ�MH�QDFK�%*�]ZLVFKHQ����XQG����YDULLHUHQ

3URI��'U��PHG��%HUQG�
:LWWH�LVW�)DFKDU]W�I�U�
$UEHLWVPHGL]LQ�XQG�VHLW�

�����DOV�*HVFKlIWV�

EHUHLFKVOHLWHU�I�U�GDV�

RSHUDWLYH�*HVFKlIW�GHU�

%Â$Â'�*HVXQGKHLWVYRU�

VRUJH�XQG�6LFKHUKHLWV�

WHFKQLN�*PE+�YHUDQWZRUWOLFK�

=XU�3HUVRQ
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]LDO�]XU�)ROJH�KDEHQ�

�� �%HUDWXQJ�GHU�%HVFKlIWLJWHQ��EHU�EHVRQGHUH�

8QIDOO��XQG�*HVXQGKHLWVJHIDKUHQ�EHL�GHU�$U�

EHLW��

�� �8QWHUVXFKXQJ� YRQ� 8QIlOOHQ� XQG� %HUXIV�

NUDQNKHLWHQ�

�� (UVWHOOXQJ�YRQ�1RWIDOO��XQG�$ODUPSOlQHQ�

�� $QOlVVH�I�U�%HWUHXXQJ�GXUFK�%HWULHEVDU]W

�� �HLQH� JUXQGOHJHQGH� 8PJHVWDOWXQJ� YRQ� $U�

EHLWV]HLW���3DXVHQ��XQG�6FKLFKWV\VWHPHQ�

�� �GLH� (UIRUGHUOLFKNHLW� GHU� 'XUFKI�KUXQJ� DU�

EHLWVPHGL]LQLVFKHU� 8QWHUVXFKXQJHQ�� %HXU�

WHLOXQJHQ�XQG�%HUDWXQJHQ�

�� �6XFKWHUNUDQNXQJHQ�� GLH� HLQ� JHIlKUGXQJV�

IUHLHV�$UEHLWHQ�EHHLQWUlFKWLJHQ�

�� �)UDJHQ�GHV�$UEHLWVSODW]ZHFKVHOV�VRZLH�GHU�

(LQJOLHGHUXQJ�XQG�:LHGHUHLQJOLHGHUXQJ�EH�

KLQGHUWHU�0HQVFKHQ�XQG�GHU��:LHGHU���(LQ�

JOLHGHUXQJ�YRQ�5HKDELOLWDQGHQ��

�� GLH�+lXIXQJ�JHVXQGKHLWOLFKHU�3UREOHPH�

�� $QODVV�I�U�%HWUHXXQJ�GXUFK�GLH�6L)D

�� �'XUFKI�KUXQJ� VLFKHUKHLWVWHFKQLVFKHU� hEHU�

SU�IXQJHQ�XQG�%HXUWHLOXQJHQ�YRQ�$QODJHQ��

$UEHLWVV\VWHPHQ�XQG�$UEHLWVYHUIDKUHQ�

)D]LW�

'LH� IHVWJHVFKULHEHQHQ�5HJHOXQJHQ�]XU�.OHLQ�

EHWULHEVEHWUHXXQJ� ZHUGHQ� DXFK� PD�JHEOL�

FKHQ�(LQÀXVV� EHL� GHU�1HXRUGQXQJ� GHU�*UR��

EHWULHEVEHWUHXXQJ� KDEHQ�� =HQWUDOHV� (OHPHQW�

LVW�GLH�*HIlKUGXQJVEHXUWHLOXQJ��hEHU�GLH�$QD�

O\VH��%HZHUWXQJ��DEJHOHLWHWH�0D�QDKPHQ�XQG�

GHUHQ�(YDOXDWLRQ�ZHUGHQ�LQ�=XNXQIW�QHEHQ�GHU�

DQODVVEH]RJHQHQ� %HWUHXXQJ� GLH�$XIWUlJH� I�U�

([SHUWHQ�LQ�.OHLQEHWULHEHQ��EHU�GHQ�8QWHUQHK�

PHU�JHVWHXHUW�JHQHULHUW��'LH�([SHUWHQ��GLH�ELV�

GDWR�,KUHQ�$XIWUDJ��EHU�(LQVDW]VWXQGHQ��KHUJH�

OHLWHW�DXV�GHQ�9RUVFKULIWHQ��EHJU�QGHW�KDEHQ��

P�VVHQ� LKUH� HLJHQH� 5ROOH� DP� HKHVWHQ� �EHU�

GHQ�1XW]HQ�LKUHU�ELVKHULJHQ�$UEHLW�QHX�GH¿QLH�

UHQ��:HOFKH�%HWUHXXQJVIRUPHQ�GLH�8QWHUQHK�

PHQ�SUlIHULHUHQ�ZHUGHQ��LVW�GHU]HLW�QRFK�QLFKW�

DEVHKEDU�� 'LH� (UIDKUXQJHQ� DXV� GHU� 9HUJDQ�

JHQKHLW�ODVVHQ�YHUPXWHQ��GDVV�EHL�'LIIHUHQ]LH�

UXQJHQ�LQ�GHQ�HLQ]HOQHQ�%UDQFKHQ�DOOH�%HWUHX�

XQJVPRGHOOH�QDFKJHIUDJW�ZHUGHQ��(V�JLOW�QXQ�

GLH�&KDQFHQ�DXV�GHU�(QWZLFNOXQJ�XQWHU�(LQELQ�

GXQJ�GHU�7KHPHQ�*HVXQGKHLW�XQG�6LFKHUKHLW�

EHL� GHU�$UEHLW� LQ� GDV� NOHLQEHWULHEOLFKH� 8QWHU�

QHKPHQVPDQDJHPHQW� ]X� QXW]HQ��'DEHL� N|Q�

QHQ�YRUKDQGHQH�DX�HUEHWULHEOLFKH�1HW]ZHUNH�

HLQH�6WDELOLVLHUXQJ�ELHWHQ�

:LWWH��%����$XVZLUNXQJHQ�����,661������������3UDNW��$UE�PHG�����������������
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*HV�QGHU�DUEHLWHQ���JHPHLQVDP�PHKU�HUUHLFKHQ����
*RWWIULHG�5LFKHQKDJHQ

Ä*HVXQGKHLW�EHL�GHU�$UEHLW³�LVW�HLQHU�GHU�]HQWUD�
OHQ�)DNWRUHQ��ZHQQ�HV�GDUXP�JHKW��GLH�:HWW�
EHZHUEVIlKLJNHLW� GHU� 8QWHUQHKPHQ� XQG� GLH�
%HVFKlIWLJXQJVIlKLJNHLW� GHU� $UEHLWQHKPHU� ]X�
VWlUNHQ��:HVHQWOLFKH�)RUWVFKULWWH�ZHUGHQ�KLHU�
EHL� HUUHLFKW�� ZHQQ� 8QWHUQHKPHQ� *HVXQGKHLW�
EHL�GHU�$UEHLW�PDQDJHQ��VWDWW�DXI�DG�KRF��=X�
IDOOV��RGHU�6HLWHQHIIHNWH�]X�KRIIHQ��+LQ]XWUHWHQ�
PXVV��GDVV�%HVFKlIWLJWH�DXFK�LP�$UEHLWVOHEHQ�
9HUDQWZRUWXQJ� I�U� LKUH� *HVXQGKHLW� �EHUQHK�
PHQ��

'DEHL�EHQ|WLJHQ�8QWHUQHKPHQ��DEHU�DXFK�%H�
VFKlIWLJWH�GLH�8QWHUVW�W]XQJ�GHU� LP�)HOG�Ä*H�
VXQGKHLW� XQG� $UEHLW³� WlWLJHQ� 2UJDQLVDWLRQHQ��
'LHVH� VLQG�ZLHGHUXP� LQ�=HLWHQ� NQDSSHU�5HV�
VRXUFHQ� DXIJHIRUGHUW�� HQJHU� QRFK� DOV� ELVKHU�
]X�NRRSHULHUHQ��,Q�GHU�*HPHLQVFKDIWVLQLWLDWLYH�
Ä*HV�QGHU�$UEHLWHQ�H�9���*L*$�³�JHVFKLHKW�JH�
QDX� GLHVHV��8QWHUQHKPHQ��6R]LDOSDUWQHU�� %H�
UXIVJHQRVVHQVFKDIWHQ�� .UDQNHQNDVVHQ� XQG�

GDV�0LQLVWHULXP�I�U�$UEHLW��*HVXQGKHLW�XQG�6R�
]LDOHV�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�KDEHQ�
VLFK� GRUW� ]XVDPPHQJHVFKORVVHQ�� 6LH� ELHWHQ�
JHPHLQVDP� ,QIRUPDWLRQ�XQG�6HUYLFH� UXQG�XP�
GDV�7KHPD�Ä*HVXQGKHLW�EHL�GHU�$UEHLW³�XQG�VLH�
YHUQHW]HQ� VLFK� GDEHL� XQWHU� KWWS���ZZZ�JHVX�
HQGHUDUEHLWHQ�GH��$XFK�%HWULHEVlU]WLQQHQ�XQG�
%HWULHEVlU]WH� ¿QGHQ�GRUW�HLQH�)�OOH�SUD[LVEH�

]RJHQHU�+LOIHQ�I�U�YLHOH�3UREOHPVWHOOXQJHQ�LK�
UHU�$UEHLW�ÄYRU�2UW³��
(LQ�JXWHV�%HLVSLHO�I�U�GDV�9RUJHKHQ�LQQHUKDOE�
GHU�,QLWLDWLYH��6LH�KDW�HLQHQ�JHPHLQVDPHQ�6WDQ�
GDUG� Ä*HV�QGHU� $UEHLWHQ� LQ� 15:³� YHU|IIHQW�
OLFKW��GHU� MlKUOLFK�*UXQGODJH�HLQHV�3UHLVHV� I�U�
NOHLQH�XQG�PLWWOHUH�8QWHUQHKPHQ�LVW��GHV�Ä%HVW�
3UDFWLFH�$ZDUG�*HV�QGHU�$UEHLWHQ�LQ�15:³��

.RRSHUDWLRQ�EHGHXWHW�DEHU� I�U�GLH�*L*$�QLFKW�
QXU�� VLFK� LQKDOWOLFK� DXI� JHPHLQVDPH� .RQ]HS�
WH�]X�YHUVWlQGLJHQ��VRQGHUQ�DXFK�GLH�YLHO�EH�
VFKZRUHQHQ� 6\QHUJLHQ� ZLUNOLFK� KHU]XVWHOOHQ��
'DV� %HLVSLHO� KLHU]X�� 'LH� 0REELQJ/LQH� 15:��
'LHVHV�%HUDWXQJVWHOHIRQ�I�U�0REELQJ�%HWURIIH�
QH�ZLUG�YRQ�VHKU�YLHOHQ�YHUVFKLHGHQHQ�2UJDQL�
VDWLRQHQ�JHWUDJHQ��9RQ�.LUFKHQ��.UDQNHQNDV�
VHQ�� *HZHUNVFKDIWHQ�� %HUDWXQJVVWHOOHQ�� 6LH�
ZXUGHQ� YRQ� GHU�*L*$� ]XVDPPHQJHI�KUW� XQG�
DUEHLWHQ� DXI� %DVLV� JHPHLQVDPHU� 4XDOLWlWV�
VWDQGDUG�PLW�JUR�HP�(UIROJ�]XVDPPHQ�

'U��*RWWIULHG�5LFKHQKDJHQ
*HVFKlIWVI�KUHU�GHU�*HPHLQVFKDIWVLQLWLD�
WLYH�Ä*HV�QGHU�$UEHLWHQ�H�9�³�
F�R�0LQLVWHULXP�$UEHLW��*HVXQGKHLW�XQG�
6R]LDOHV�
GHV�/DQGHV�15:
+RULRQSODW]��
������'�VVHOGRUI

JRWWIULHG�ULFKHQKDJHQ#PDJV�QUZ�GH

=XU�3HUVRQ
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'$6$���'LH�GHXWVFKH���
$UEHLWVVFKXW]DXVVWHOOXQJ�LQ�'RUWPXQG�

'LH�'$6$� LVW�]XJOHLFK�(UOHEQLVZHOW�XQG�/HUQ�
ODQGVFKDIW��6LH� LQIRUPLHUW��EHU�HLQH�VLFK�ZDQ�
GHOQGH�$UEHLWVZHOW�PLW�GHQ�GDUDXV�UHVXOWLHUHQ�
GHQ� &KDQFHQ� XQG� 5LVLNHQ� I�U� GLH� 6LFKHUKHLW��
GLH� *HVXQGKHLW� VRZLH� GDV�:RKOEH¿QGHQ� GHU�
DUEHLWHQGHQ� 0HQVFKHQ�� 0LW� LKUHU� 9HUELQGXQJ�
YRQ� NODVVLVFKHU�0XVHXPVJHVWDOWXQJ�XQG�PR�
GHUQHU�$XVVWHOOXQJVGLGDNWLN� KDW� GLH�'$6$�HL�
QHQ� HLJHQVWlQGLJHQ�6WLO� HQWZLFNHOW�� GHU� VLH� LQ�
GHU� 0XVHXPVODQGVFKDIW� XQYHUZHFKVHOEDU�
PDFKW�� 'LH�$XVVWHOOXQJ� YHUDQVFKDXOLFKW� 7KH�
PHQ�XQG�,QKDOWH�GHV�$UEHLWVVFKXW]HV�XQG�GHU�
$UEHLWVPHGL]LQ�LQ�V]HQLVFKHQ�6LWXDWLRQHQ��HLQ�
JHEHWWHW� LQ� GLH� 'DUVWHOOXQJ� YRQ� 7lWLJNHLWVIHO�
GHUQ�DXV�XQWHUVFKLHGOLFKHQ�%UDQFKHQ�
6HLW� LKUHU� 7HLOHU|IIQXQJ� LP� 1RYHPEHU� �����
PLW� ]XQlFKVW� GUHL� $XVVWHOOXQJVHLQKHLWHQ� KD�
EHQ��EHU�HLQH�0LOOLRQ�0HQVFKHQ�GLH�'$6$�EH�
VXFKW�� $XVJHZlKOW� DOV� HLQHV� GHU� ÄZHOWZHLWHQ�
3URMHNWH³�GHU�:HOWDXVVWHOOXQJ�(;32������ZXU�
GH�GLH�'$6$�GDQQ�LP�0DL������IHUWLJ�JHVWHOOW�
XQG�ELHWHW� LKUHP�3XEOLNXP�DXI� QXQPHKU��EHU�
�������TP�]Z|OI�VWlQGLJH�$XVVWHOOXQJVHLQKHL�
WHQ�VRZLH�ZHFKVHOQGH�6RQGHUDXVVWHOOXQJHQ�LQ�
GHU�'$6$�*DOHULH� XQG� GHP�'$6$�([&HQWHU��
6\PSRVLHQ��.ROORTXLHQ�XQG�7DJXQJHQ�UXQGHQ�
GDV�3URJUDPP�DE�
$UEHLWV��XQG�*HVXQGKHLWVVFKXW]�VWHKW�YRU�JUR�
�HQ�+HUDXVIRUGHUXQJHQ��1HEHQ�GHP�:DQGHO�
YRQ� GHU� ,QGXVWULH�� ]XU� :LVVHQVJHVHOOVFKDIW��
GHU�DXFK�GHQ�$UEHLWV��XQG�*HVXQGKHLWVVFKXW]�
PLW�QHXHQ�3UREOHPHQ�NRQIURQWLHUW��IRUGHUW�DXFK�
GHU�5�FNJDQJ�GHU�%HY|ONHUXQJ�XQG�GDPLW�GHU�
(UZHUEVIlKLJHQTXRWH� LQ�GHQ�QlFKVWHQ�-DKUHQ�
HLQH� PHQVFKHQJHUHFKWH�� JHVXQGKHLWVI|UGHUQ�
GH�*HVWDOWXQJ�GHU�$UEHLW��GLH�HLQHQ�(UKDOW�GHU�
$UEHLWVIlKLJNHLW��EHU�GDV�JHVDPWH�(UZHUEVOH�
EHQ�VLFKHUW��$XFK�GLH�%HWULHEH�KDEHQ�HUNDQQW��
9RU� GHP� +LQWHUJUXQG� GHU� *OREDOLVLHUXQJ� XQG�
GHP�GDPLW�HLQKHUJHKHQGHP�HUK|KWHQ�.RQNXU�
UHQ]GUXFN� VWHOOW� HLQH� JHVXQGH��PRWLYLHUWH� %H�

OHJVFKDIW� HLQHQ� ZLFKWLJHQ� :HWWEHZHUEVYRUWHLO�
GDU�� 'HU� PRGHUQH�$UEHLWV�� XQG� *HVXQGKHLWV�
VFKXW]�PXVV�HQWVSUHFKHQGH�.RQ]HSWH�LP�%H�
UHLFK�GHU�3UlYHQWLRQ�XQG�GHV�$UEHLWVVFKXW]PD�
QDJHPHQWV�DQELHWHQ��XP�GLH�%HWULHEH�EHL�GHU�
9HUZLUNOLFKXQJ�LKUHU�=LHOH�]X�XQWHUVW�W]HQ�
*OREDOLVLHUXQJ� EHGHXWHW� DXFK� 'H]HQWUDOLVLH�
UXQJ�XQG�GDPLW� =HUVSOLWWHUXQJ� YRQ�6WUXNWXUHQ�
XQG� .RPPXQLNDWLRQVOLQLHQ�� GHVKDOE� ZLUG� HV�
XPVR� ZLFKWLJHU�� HLQ� JHPHLQVDPHV� )RUXP� I�U�
GHQ� $UEHLWVVFKXW]� ]X� VFKDIIHQ�� GDV� MHQVHLWV�
GHU� HWDEOLHUWHQ� ,QVWLWXWLRQHQ�� 9HUElQGH� XQG�
)DFKYHUHLQLJXQJHQ� 0|JOLFKNHLWHQ� ]XP� .HQ�
QHQ� OHUQHQ�� ]XP�$XVWDXVFK� XQG� ]XU�9HUVWlQ�
GLJXQJ�ELHWHW��,Q�GLHVHP�6LQQH�VLHKW�GHU�.UHLV�
GHU�)UHXQGH�XQG�)|UGHUHU�GLH�'$6$�DOV� ÄJH�
PHLQVDPHV�+DXV³�I�U�DOOH�GLHMHQLJHQ��GLH�VLFK�
I�U�HLQH�GLH�%HODQJH�GHV�0HQVFKHQ�HUQVW�QHK�
PHQGH�*HVWDOWXQJ� GHU�$UEHLWVZHOW� HLQVHW]HQ��
'HU� )|UGHUNUHLV� ZLOO� GDUDQ�PLWZLUNHQ�� GLH�$N�
WHXUH�XQG�$QKlQJHU�GHV�$UEHLWV��XQG�*HVXQG�
KHLWVVFKXW]HV� I�U�GLH�'$6$�XQG� LKUH�=LHOH�]X�
JHZLQQHQ� XQG� KHOIHQ�� GLHVHV� IDV]LQLHUHQGH�
XQG�ZHOWZHLW�HLQPDOLJH�3URMHNW�QRFK�VWlUNHU�LQV�
%HZXVVWVHLQ�GHU�0HQVFKHQ�]X�EULQJHQ�
0LW�LKUHU�0LWJOLHGVFKDIW�XQWHUVW�W]HQ�GLH�)UHXQ�
GH�XQG�)|UGHUHU�GLH� LGHHOOHQ�=LHOH�GHU�'$6$�
VRZRKO� LQ� GHU� )DFKZHOW� DOV� DXFK� LQ� GHU� EUHL�
WHQ�gIIHQWOLFKNHLW��'HU�9HUHLQ�LVW�GHU�'$6$�EH�
KLOÀLFK�EHL�GHU�+HUVWHOOXQJ�YRQ�.RQWDNWHQ��EHL�
GHU�%LOGXQJ�YRQ�,QIRUPDWLRQV��XQG�.RPSHWHQ]�
QHW]ZHUNHQ��EHL�6RQGHUDXVVWHOOXQJHQ�XQG�9HU�
DQVWDOWXQJHQ��EHLP�(UZHUE�YRQ�([SRQDWHQ��EHL�
9HU|IIHQWOLFKXQJHQ�VRZLH�LQ�GHQ�%HUHLFKHQ�3X�
EOLF�5HODWLRQV�XQG�:HUEXQJ��,P�*HJHQ]XJ�KD�
EHQ� GLH� 0LWJOLHGHU� GLH� 0|JOLFKNHLW�� LKUHUVHLWV�
GLH� '$6$� ]X� QXW]HQ� �� DOV� 9HUDQVWDOWXQJVRUW��
DOV� ,QIRUPDWLRQV�'UHKVFKHLEH�� ]XU� )DFKNRP�
PXQLNDWLRQ�� I�U� 6RQGHUI�KUXQJHQ� X�D�P�� =X�
GHP� HUKDOWHQ� 6LH� DNWXHOOH� 9HUDQVWDOWXQJVKLQ�
ZHLVH�DXV�HUVWHU�+DQG�

$XVNXQIW�

9HUHLQ�GHU�)UHXQGH�XQG�)|UGHUHU�GHU�
'HXWVFKHQ�$UEHLWVVFKXW]DXVVWHOOXQJ�H�9��
F�R�5:(�5KHLQ�5XKU�$*���)UDX�:LWWOHU���
.UXSSVWUD�H����������(VVHQ�
7HOHIRQ������������������
)D[��������������������
ZZZ�GDVD�GRUWPXQG�GH�

$QVFKULIW�GHU�'$6$�

'$6$�GHU�%XQGHVDQVWDOW�I�U�$UEHLWV�
VFKXW]�XQG�$UEHLWVPHGL]LQ
)ULHGULFK�+HQNHO�:HJ������
������'RUWPXQG�

gIIQXQJV]HLWHQ�

'LHQVWDJ���6DPVWDJ� �������8KU
6RQQWDJ�� � ��������8KU

(UUHLFKEDUNHLW�

$�����$EIDKUW�'RUWPXQG�'RUVWIHOG��%$X$�
'$6$�DXVJHVFKLOGHUW

6�%DKQ�+DOWHVWHOOH���
6��'RUWPXQG�'RUVWIHOG�6�G

(LQWULWW�

(UZDFKVHQH� � ����¼
.LQGHU�ELV���-DKUH� IUHL
.LQGHU�XQG�-XJHQGOLFKH�
������-DKUH�� � ����¼

(UPl�LJW�
*UXSSHQ��DE�����3���S��3�� ����¼
6FKXONODVVHQ�S��3�� ����¼
)DPLOLHQNDUWH� � ����¼
-DKUHVNDUWH�)DPLOLH�� �����¼
-DKUHVNDUWH�(LQ]HOSHUVRQ� �����¼

'LH�'$6$�LVW�I�U�5ROOVWXKOIDKUHULQQHQ�
XQG�5ROOVWXKOIDKUHU�JHHLJQHW�

%HVXFKHUSURJUDPPH�

7HO�����������������
EHVXFKHUGLHQVW�GDVD#EDXD�EXQG�GH

:HLWHUH�,QIRUPDWLRQHQ�XQWHU�

7HO�����������������
GDVD#EDXD�EXQG�GH�
ZZZ�GDVD�GRUWPXQG�GH

:HLWHUH�,QIRUPDWLRQHQ
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'LH� '$6$� KDW� ����� GHQ� ���� -DKUHVWDJ� LK�
UHU�(U|IIQXQJ�JHIHLHUW��,Q�GHQ�PHKU�DOV�]HKQ�
-DKUHQ� VHLW� GHU� '$6$�(U|IIQXQJ� HUOHEHQ�
ZLU� HLQHQ� VFKHLQEDU� EHVFKOHXQLJWHQ� 3UR�
]HVV�GHV�ZLUWVFKDIWOLFKHQ�XQG�JHVHOOVFKDIW�
OLFKHQ�:DQGHOV��:LH�EHKlOW� GLH�'$6$� LKUH�
$NWXDOLWlW"
*UXQGVlW]OLFK� KDEHQ� LP� $XVVWHOOXQJVZHVHQ�
DNWXHOOH� 7KHPHQ� XQG� =XNXQIWVWKHPHQ� HLQH�
N�U]HUH� +DOEZHUWV]HLW� DOV� KLVWRULVFKH� 7KH�
PHQ��'HU�%OLFN�GHU�'$6$�DXI�KLVWRULVFKH�7KH�
PHQ�ZLH�)DEULNDUEHLW� LQ�GHU�7H[WLOLQGXVWULH�XP�
�����RGHU�GLH�*HVFKLFKWH�GHV�'UXFNZHVHQV�LVW�
DXFK�QDFK�PHKU�DOV�]HKQ�-DKUHQ�J�OWLJ��ZlK�
UHQG�GDV�7KHPD�%LOGVFKLUPDUEHLW�DXV�GHU�6LFKW�
GHV�-DKUHV������LQ�PDQFKHQ�%HUHLFKHQ��EHU�
KROW� LVW��:LU�KDEHQ� LQ�GHU�'$6$�GLHVHQ�(IIHNW�
DEHU� IU�K]HLWLJ�HUNDQQW�XQG�NRQ]HSWLRQHOO�GDU�
DXI� UHDJLHUW�� LQGHP�ZLU�GHQ�0HQVFKHQ� LQ�GHQ�
9RUGHUJUXQG�JHVWHOOW�KDEHQ�XQG�QLFKW�HLQH�EH�
VWLPPWH�%UDQFKH�RGHU�7HFKQRORJLH��:HQQ�ZLU�
YRQ� GHU�$UEHLW� GHU� =XNXQIW� VSUHFKHQ�� U�FNHQ�
ZLU�GHQ�0HQVFKHQ�PLW�VHLQHQ�%H¿QGOLFKNHLWHQ��
VHLQHU�9HUDQODJXQJ��VHLQHU�3K\VLRORJLH�LQ�GDV�
=HQWUXP�GHV�,QWHUHVVHV��'LH�'$6$�VHW]W�ZHQL�
JHU�DXI�EHVWLPPWH�7HFKQRORJLHQ�RGHU�WHFKQLN�
RULHQWLHUWH�([SRQDWH��GLH�QDFK�ZHQLJHQ�-DKUHQ�
RKQHKLQ�YHUDOWHW�VLQG��:LU�EHVFKlIWLJHQ�XQV�PLW�
7KHPHQ� ZLH� 6WUHVV�� /lUP�� /HLVWXQJVYHUGLFK�
WXQJ�RGHU�/HLWELOGHUQ�ZLH�0RELOLWlW��)OH[LELOLWlW�
XQG�OHEHQVODQJHV�/HUQHQ��'LHVH�=XNXQIWVWKH�
PHQ�ZHUGHQ�QRFK�I�U�VHKU�ODQJH�=HLW�LKUH�$N�
WXDOLWlW�EHZDKUHQ�� OlQJHU�DOV� WHFKQLN]HQWULHUWH�
)UDJHQ�

'LH� '$6$� VWHOOW�� ZLH� 6LH� VDJHQ�� GHQ�0HQ�
VFKHQ�PLW�VHLQHQ�%HODQJHQ�XQG�%H¿QGOLFK�
NHLWHQ� LQ�GHQ�9RUGHUJUXQG��'LHV� IDQG�VLFK�
LQ� GHQ� :HFKVHODXVVWHOOXQJVSURMHNWHQ� GHU�
OHW]WHQ� -DKUH� ZLH� Ä9LVRQ� ��³� RGHU� Ä)DV]L�
QDWLRQ� 0HQVFK³� ZLHGHU�� $XFK� GLH� JHSODQ�
WH�$XVVWHOOXQJ�Ä0DFKW�0XVLN³�JHKW� LQ�GLH�
VH�5LFKWXQJ��:HOFKH�LQKDOWOLFKH�9HUELQGXQJ�
EHVWHKW�]XP�7KHPD�$UEHLWVVFKXW]"
'LH� '$6$� KDW� I�U� GLH� NODVVLVFKHQ� $UEHLWV�
VFKXW]WKHPHQ� LKU� 3XEOLNXP� JHIXQGHQ�� -HW]W�
P�VVHQ�ZLU�DOOHV�GDUDQ�VHW]HQ��GLH�Ä1RFK�QLFKW�
.XQGHQ³� ]X� HUUHLFKHQ��:HQQ�ZLU� XQV�PLW� GHU�
ELVKHULJHQ� $XVVWHOOXQJ� ZLHGHUKROHQ� Z�UGHQ��
N|QQWHQ� ZLU� VLFKHU� NHLQH� QHXHQ� =LHOJUXSSHQ�
HUVFKOLH�HQ��'DKHU�LVW�HV�ZLFKWLJ��GLH�'$6$�PLW�
QHXHQ�7KHPHQ��6LFKWZHLVHQ�XQG�9HUDQVWDOWXQ�
JHQ�VR�]X�ÀDQNLHUHQ��GDVV�DXFK�QHXH�=LHOJUXS�
SHQ�DQJHVSURFKHQ�ZHUGHQ��'HVZHJHQ�SODQHQ�
ZLU� :HFKVHODXVVWHOOXQJVSURMHNWH� ZLH� Ä0DFKW�

0XVLN³��EHL�GHQHQ�HV�XP�GLH�PHQVFKOLFKHQ�%H�
ODQJH��+XPDQ�5HVRXUFHV��VR]LDOH�.RPSHWHQ�
]HQ�JHKW��
'HU� ]ZHLWH�ZHVHQWOLFKH�3XQNW��'LH�'$6$�KDW�
GHQ�$XIWUDJ��EHU�GLH�$UEHLWVZHOW�XQG�LKUHQ�6WHO�
OHQZHUW�LQ�GHU�*HVHOOVFKDIW�]X�LQIRUPLHUHQ��8QG�
KLHU�KDW�HV�YLHOH�9HUlQGHUXQJHQ�LQ�GHQ�OHW]WHQ�
-DKUHQ�JHJHEHQ��$XFK�GHU�$UEHLWVVFKXW]�ZLUG�
GHUHJXOLHUW�� 'LH� 9HUDQWZRUWXQJ� ZLUG� ]XQHK�
PHQG�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ��GHQ�%H�
VFKlIWLJWHQ��EHUODVVHQ��
,Q�=XNXQIW�LVW�QLFKW�QXU�PHKU�%HZXVVWVHLQ�JH�
IRUGHUW��VRQGHUQ�DXFK�PHKU�'HPRNUDWLVLHUXQJ�
XQG�6HOEVWYHUDQWZRUWXQJ��
'HU�(UVDW]�YRQ�9RUVFKULIWHQZHUNHQ�GXUFK�PHKU�
:LVVHQ� XQG�%HZXVVWVHLQ� XQG� GDV�9HUEUHLWHQ�
YRQ� ZLVVHQVFKDIWOLFK�WHFKQLVFKHP� 9HUVWlQG�
QLV��GDV�VLQG�GLH�QHXHQ�NRQ]HSWLRQHOOHQ�$QVlW�
]H�LQ�GHU�'$6$��

6LQG� $XVVWHOOXQJHQ� LP� ���� -DKUKXQGHUW�
QRFK� GDV� JHHLJQHWH� 0HGLXP�� XP� DXINOl�
UHULVFK� WlWLJ�]X�VHLQ�XQG� ,QIRUPDWLRQHQ�]X�
YHUPLWWHOQ��RGHU�VLQG�GLH�QHXHQ�0HGLHQ�ZLH�
,QWHUQHW�XQG�)HUQVHKHQ�EHVVHU�XQG�DNWXHO�
OHU"
'DV�(UIROJVUH]HSW�GHU�'$6$�OLHJW�XQWHU�DQGH�
UHP�GDULQ��GDVV�ZLU�QLFKW�GHQ�ZDUQHQGHQ�)LQ�
JHU� KHEHQ�� XP� ÄDXINOlUHULVFK³� WlWLJ� ]X� VHLQ��
VRQGHUQ�GDV�3XEOLNXP� LQIRUPLHUHQ�XQG�VHOEVW�
HUIDKUHQ�ODVVHQ��ZLH�HV�VLFK�VLFKHU�XQG�JHVXQG�
YHUKDOWHQ�NDQQ���$OOH�ZLVVHQVFKDIWOLFKHQ�(UJHE�
QLVVH� ZLGHUVSUHFKHQ� GHU� 7KHVH� GHV� 3ULPDWV�
GHU�QHXHQ�0HGLHQ�EHL�GHU�:LVVHQVYHUPLWWOXQJ��
'HVKDOE�VLQG�LP�HXURSlLVFKHQ�$XVODQG�XQG�LQ�
$PHULND�0XVHHQ�XQG�6FLHQFH�&HQWUHV�LP�$XI�
ZLQG��$PHULNDQLVFKH�6WXGLHQ�]HLJHQ��GDVV�GDV�
:LVVHQ��ZHOFKHV�ZLU�LP�$OOWDJ�XQG�LP�%HUXI�YHU�
ZHQGHQ��]X������GXUFK�LQIRUPHOOHV�/HUQHQ�XQG�
QXU�]X������GXUFK�IRUPHOOHV�/HUQHQ�HUZRUEHQ�
ZLUG��'DV�VR�JHQDQQWH�)UHH�&KRLFH�/HDUQLQJ��
G��K��LFK�JHKH�PLW�RIIHQHQ�$XJHQ�GXUFKV�/HEHQ�
XQG�HQWGHFNH� LPPHU�ZLHGHU� I�U�PLFK� LQWHUHV�
VDQWH�'LQJH��LVW�I�U�GHQ�/HUQSUR]HVV�YLHO�ZLFKWL�
JHU�DOV�HWZD�GHU�VFKXOLVFKH�8QWHUULFKW�RGHU�GLH�
PHWKRGLVFKHQ�9HUPLWWOXQJVIRUPHQ��:DV�GDU��
EHU� KLQDXV�ZLFKWLJ� LVW��%HL� ,QWHUQHW� XQG�)HUQ�
VHKHQ��VR�]HLJHQ�6WXGLHQ��¿QGHQ�NDXP�QDFK�
KDOWLJH�/HUQSUR]HVVH�VWDWW��:HQQ�6LH�DEHU�HLQH�
$XVVWHOOXQJ� EHVXFKHQ� XQG� QLFKW� QXU� VHKHQ��
VRQGHUQ�ULHFKHQ�XQG�K|UHQ��DOVR�'LQJH�XQPLW�
WHOEDU� HUIDKUHQ�XQG�DQIDVVHQ� N|QQHQ�� VHW]HQ�
6LH�QDFKKDOWLJH�/HUQSUR]HVVH�LQ�*DQJ��,Q�GHQ�
86$� LVW� HV�GDKHU� Y|OOLJ� XQXPVWULWWHQ��6FK�OHU�
LQ�WHFKQLVFKH�0XVHHQ�XQG�6FLHQFH�&HQWUHV�]X�

VFKLFNHQ��'LHV�ZLUG�LQ�=XNXQIW�EHL�XQV�DXFK�VR�
VHLQ��,QVRIHUQ�ZLGHUVSUHFKH�LFK�MHGHP��GHU�EH�
KDXSWHW��HV�JHEH�PRGHUQHUH�9HUPLWWOXQJVPH�
WKRGHQ�DOV�HLQH�$XVVWHOOXQJ��

'LH� '$6$� KDW�� QHEHQ� DQGHUHQ� ZLFKWLJHQ�
$XV]HLFKQXQJHQ��DXFK�HLQHQ�3UHLV�I�U�LKUH�
IRUWVFKULWWOLFKH�0HGLHQJHVWDOWXQJ� HUKDOWHQ��
'HQQRFK�� :HQQ� PDQ� GLH� $XVVWHOOXQJ� EH�
VXFKW��VWHOOW�PDQ�VFKQHOO�IHVW��GDVV�WHFKQL�
VFKH�2EMHNWH�� .XQVWZHUNH� XQG� DXFK�$UWH�
IDNWH� LP�0LWWHOSXQNW� VWHKHQ��:LH� VLHKW� GLH�
$XVVWHOOXQJ�GHU�=XNXQIW�DXV"
.ODUH� $QWZRUW�� :HQLJHU� 9LUWXDOLWlW�� PHKU� *H�
JHQVWlQGOLFKNHLW�� ZREHL� *HJHQVWlQGOLFKNHLW�
QLFKW� QXU� GLH�$XVVWHOOXQJVREMHNWH�PHLQW�� VRQ�
GHUQ�EHLVSLHOVZHLVH�DXFK�([SHULPHQWLHUIHOGHU��
GDV�0LWPDFKHQ�.|QQHQ��GDV�(UOHEHQ�.|QQHQ��
GLH�VR�JHQDQQWHQ�+DQGV�2QV��DOVR�GLH�'LQJH��
GLH�PDQ�DQIDVVHQ�XQG�EHZHJHQ�NDQQ��XP�GD�
EHL� (UIDKUXQJHQ� ]X� PDFKHQ�� ,Q� =XNXQIW� ZLUG�
GLH�YHUEDOH�9HUPLWWOXQJ�YRQ�0HQVFK�]X�0HQVFK�
HLQH� JU|�HUH� %HGHXWXQJ� KDEHQ�� :LU� YHUVX�
FKHQ�� ]XN�QIWLJ� PLW� HKUHQDPWOLFKHQ� +HOIHUQ�
XQG�6WXGHQWHQ�PHKU�0HQVFKHQ�LQ�GHU�$XVVWHO�
OXQJ�DXIWUHWHQ�]X�ODVVHQ��ZHLO�LQ�GHU�9LUWXDOLWlW�
QLFKW�GLH�=XNXQIW�OLHJW��'HQNEDU�VLQG�DXFK�)RU�
PHQ�GHV�7KHDWHUV��5ROOHQVSLHOH�RGHU�VRQVWLJH�
(UHLJQLVVH��GLH�UHDO�XQG�HUIDKUEDU�VLQG�

'LH� '$6$� ZLUG� ]XQHKPHQG� ]XP� $Q]LH�
KXQJVSXQNW� I�U�$XVVWHOOXQJVJHVWDOWHU�� GLH�
KLHU�]XVDPPHQNRPPHQ��XP��EHU�QHXH�(QW�
ZLFNOXQJHQ�LQ�GHU�6]HQRJUD¿H�]X�GLVNXWLH�
UHQ��:DV�IDV]LQLHUW�DQ�GHU�'$6$�*HVWDOWXQJ��
ZDV�PDFKW�GLH�'$6$�+DQGVFKULIW�DXV"
'LH� '$6$� LVW�� GDV� EHVWlWLJHQ� LPPHU� ZLHGHU�
$XVVWHOOXQJVJHVWDOWHU�DXV�GHU�JDQ]HQ�:HOW��HL�
QHV� GHU� DP� EHVWHQ� JHVWDOWHWHQ�$XVVWHOOXQJV�
KlXVHU��'DV�PXVVWH�DXFK�XQVHU�=LHO�VHLQ��ZHLO�
GLH�'$6$�DOV�MXQJH�(LQULFKWXQJ�QLFKW�PLW�HLQHU�
JUR�DUWLJHQ�6DPPOXQJ�XQG�2EMHNWHQ�EULOOLHUHQ�
NRQQWH��'HVKDOE�KDW�GLH�$XVVWHOOXQJ�YRQ�YRUQ�
KHUHLQ� DXI� HLQH� KRFKZHUWLJH� *HVWDOWXQJ� JH�
VHW]W�� 'DVV� GLHVH� 6WUDWHJLH� DXIJHJDQJHQ� LVW��
]HLJW� VLFK� QLFKW� QXU� GXUFK� GHQ� =XVSUXFK� HX�
URSlLVFKHU� XQG� LQWHUQDWLRQDOHU� $XVVWHOOXQJV�
IDFKOHXWH��GLH�VLFK�KLHU� WUHIIHQ��XP� LKUH�)DFK�
GLVNXVVLRQHQ�]X�I�KUHQ��(V�]HLJW�VLFK�DXFK�DQ�
GHP�=XVSUXFK�XQVHUHU�UXQG���������%HVXFKH�
ULQQHQ�XQG�%HVXFKHU��GLH�MlKUOLFK�LQ�GLH�'$6$�
NRPPHQ�

�'DV�,QWHUYLHZ�I�KUWH�0LFKDHO�)LHGOHU��.RQWH[W��
2VWHU�	�)LHGOHU��+DWWLQJHQ�

,QWHUYLHZ�PLW�GHP�/HLWHU�GHU�'HXWVFKHQ�
$UEHLWVVFKXW]DXVVWHOOXQJ�'U��*HUKDUG�.LOJHU�

,661������������3UDNW��$UE�PHG��������������
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'HU�|NRQRPLVFKH�Ä.XQGH³�LP������
JHVHW]OLFKHQ�4XDOLWlWVPDQDJHPHQW�.DUXVVHOO��
$QGUHD�%UDXQ�YRQ�5HLQHUVGRUII��7KRUVWHQ�+HUEU�JJHQ�XQG�0DUNXV�6FKQLHGHUV

,Q�GHU�KHXWLJHQ�=HLW�ZLUG�GDV�lU]WOLFKH�+DQGHOQ�
LPPHU�PHKU�YRQ�|NRQRPLVFKHQ�=ZlQJHQ��JH�
VHW]OLFKHQ�%HVWLPPXQJHQ�XQG�DQGHUHQ�5HJOH�
PHQWLHUXQJHQ�EHVWLPPW��'LH�QLHGHUJHODVVHQHQ�
bU]WH� VLQG� LP� ]XQHKPHQGHQ�0D�H� JHIRUGHUW��
VLFK�DQ�PXOWLSOHQ�(UIROJVIDNWRUHQ�DXV]XULFKWHQ��
GLH� JOHLFKHUPD�HQ� |NRQRPLVFKHU�� UHFKWOLFKHU�
XQG�PHGL]LQLVFKHU�1DWXU�VLQG��'LH�*HQHULHUXQJ�
PHGL]LQLVFK�IXQNWLRQDO� HLQZDQGIUHLHU� /HLV�
WXQJHQ� VWHOOW� LP� 6WUHEHQ� QDFK� :HWWEHZHUEV�
YRUWHLOHQ� DEHU� QXU� GDV� 3ÀLFKWSURJUDPP� GDU��
*HIUDJW�LVW�GDU�EHU�KLQDXVJHKHQG�GLH�$N]HQWX�
LHUXQJ�GHV�'LHQVWOHLVWXQJVFKDUDNWHUV�PHGL]LQL�
VFKHU�/HLVWXQJHQ�� GHU� YRP�3DWLHQWHQ�DOV� VRO�
FKHU�VXEMHNWLY�ZDKUJHQRPPHQ�ZHUGHQ�PXVV��
'LH� )DFKKRFKVFKXOH� 2VQDEU�FN� I�KUW� GHU]HLW�
LQ�.RRSHUDWLRQ�PLW�GHP�%V$I%�VRZLH�GHU�8Q�
WHUQHKPHQVEHUDWXQJ�7(51,21� LQ� /LQJHQ� HLQ�
)RUVFKXQJVSURMHNW� ]XU�4XDOLWlWVVLFKHUXQJ� EHL�
QLHGHUJHODVVHQHQ� %HWULHEVlU]WHQ� GXUFK�� *H�
JHQVWDQG� GLHVHV� 3URMHNWV� LVW� GLH� (LQI�KUXQJ�
HLQHV� 4XDOLWlWVVLFKHUXQJVPDQDJHPHQWV�� XP�
GHQ� 'LHQVWOHLVWXQJ� QDFKIUDJHQGHQ� %HWULHEHQ�
XQG� 3DWLHQWHQ� LQ� LKUHQ� VWHLJHQGHQ� (UZDUWXQ�
JHQ�LQ�YROOHP�8PIDQJ�]X�HQWVSUHFKHQ�

���'HU�3DWLHQW�DOV�Ä.XQGH³

1LFKW� VHOWHQ� ZLUG� GLH� $XIIDVVXQJ� YHUWUHWHQ��
GDVV� GHU� 3DWLHQW� DXFK� JOHLFK]HLWLJ� Ä.XQGH³�
PHGL]LQLVFKHU� /HLVWXQJHQ� PLW� HQWVSUHFKHQ�
GHQ�$XVZDKORSWLRQHQ�VHL��'HU�ÄP�QGLJH³�3DWL�
HQW�LVW�DQDORJ�]XP�.XQGHQ�PLW�HLQHU�5HLKH�YRQ�
:DKORSWLRQHQ�DXVJHVWDWWHW��GLH�HU�]XQHKPHQG�
]X� UHDOLVLHUHQ� EHJLQQW�� =ZDU� KDQGHOW� HV� VLFK�
EHL�PHGL]LQLVFKHQ�/HLVWXQJHQ�LQ�GHU�5HJHO�XP�
YHUKDOWHQV��XQG�EHZHUWXQJVXQVLFKHUH�9HUWUDX�
HQVJ�WHU��GHQHQ�DXV�6LFKW�GHU�1DFKIUDJHU�HLQ�
HUKHEOLFKHV� 5LVLNRSRWHQ]LDO� LQKlUHQW� LVW� �]�%��
([�DQWH�%HZHUWXQJ� GHU� /HLVWXQJVTXDOLWlW� XQG�
GHU�.RPSHWHQ]�GHV�$U]WHV���GRFK�ZHUGHQ�PH�
GL]LQLVFKH�0lUNWH� ]XQHKPHQG� LQIRUPDWLRQVHI�
¿]LHQWHU��G�K��GLH�/HLVWXQJVWUDQVSDUHQ]�QLPPW�
DOOHLQ� VFKRQ� DXIJUXQG� GHU� YLHOVFKLFKWLJHQ� ,Q�
IRUPDWLRQVP|JOLFKNHLWHQ��]�%��6HOEVWKLOIHJUXS�
SHQ�� ,QWHUQHW��VWHWLJ�]X�� ,P�(UJHEQLV� I�KUW�GHU�
YHUEHVVHUWH� ,QIRUPDWLRQV�� XQG� .HQQWQLVVWDQG�
GHU�3DWLHQWHQ�]X�HLQHP�SURIHVVLRQHOOHQ�1DFK�
IUDJHYHUKDOWHQ��GDV�VLFK�LQ�ÄSURDNWLYHQ³�6XFK��
,QIRUPDWLRQV�� XQG� %HZHUWXQJVSUR]HVVHQ� HLQ�
VFKOLH�OLFK� GHU� 8UWHLOVELOGXQJ� PDQLIHVWLHUW��
gNRQRPLVFK� EHWUDFKWHW� YHUVXFKW� GHU� 3DWLHQW�
VHLQHQ�1XW]HQ�]X�PD[LPLHUHQ��LQGHP�HU�JH]LHOW�

QDFK�GHQ�HI¿]LHQWHVWHQ��NXQGHQIUHXQGOLFKVWHQ�
XQG� TXDOLWDWLY� EHVWHQ� %HKDQGOXQJV�� XQG� 9HU�
VRUJXQJVHLQULFKWXQJHQ�$XVVFKDX�KlOW�E]Z��HL�
QHQ�PD[LPDOHQ�PHGL]LQLVFKHQ�*HJHQZHUW� I�U�
GLH�LKP�HQWVWDQGHQHQ�PDWHULHOOHQ�XQG�LPPDWH�
ULHOOHQ�.RVWHQ�HUKDOWHQ�P|FKWH�

$XIJUXQG�GHV�VWHLJHQGHQ�:HWWEHZHUEVGUXFNV�
ZHUGHQ� ]XN�QIWLJ� YHUPXWOLFK� QXU� GLHMHQLJHQ�
$U]WSUD[HQ� UHDOLVWLVFKH� hEHUOHEHQVFKDQ�
FHQ� EHVLW]HQ�� GLH� QLFKW� QXU� WHFKQLVFK�IXQNWL�
RQDO� H[]HOOHQWH� 'LHQVWOHLVWXQJHQ� DQELHWHQ��
VRQGHUQ� GLHVH� DXFK� ]LHOJUXSSHQJHUHFKW� YHU�
PDUNWHQ� XQG� NRPPXQL]LHUHQ�� ,P� *HJHQVDW]�
]X�WULYLDOHQ�.RQVXPJ�WHUQ��HQW]LHKHQ�VLFK�GLH�
PHLVWHQ�PHGL]LQLVFKHQ�/HLVWXQJHQ�XQG�GHUHQ�
4XDOLWlWVEHXUWHLOXQJ� HLQHU� YDOLGHQ� (YDOXDWLRQ�
GXUFK�GHQ�3DWLHQWHQ�DXIJUXQG�VHLQHV�ODLHQKDI�
WHQ�PHGL]LQLVFKHQ�9HUVWlQGQLVVHV��'LH�7DWVD�
FKH�� GDVV� GHU� 3DWLHQW� NRPSOH[HUH� PHGL]LQL�
VFKH� /HLVWXQJHQ� DXIJUXQG� GHV� UXGLPHQWlUHQ�
.HQQWQLVVWDQGHV� QLFKW� GLUHNW� KLQVLFKWOLFK� GHV�
3UHLV�/HLVWXQJVYHUKlOWQLVVHV� TXDOL¿]LHUW� EHXU�
WHLOHQ�NDQQ��YHUOHLWHW�LKQ�]XU�(LQEH]LHKXQJ�LQGL�
UHNWHU�(UVDW]LQGLNDWRUHQ��GLH�5�FNVFKO�VVH�DXI�
GDV�NRPSOH[H�K\SRWKHWLVFKH�.RQVWUXNW�ÄPHGL�
]LQLVFKH�/HLVWXQJVTXDOLWlW³�HUODXEHQ�VROOHQ��=X�
GHUDUWLJHQ�(UVDW]��RGHU�+LOIVLQGLNDWRUHQ�]lKOHQ�
XQWHU� DQGHUHP� GLH� VW|UXQJVIUHLHQ� 3UR]HVVH��
GDV�RSWLVFKHU�(UVFKHLQXQJVELOG�GHU�3UD[LV�XQG�
GHV�)DFKSHUVRQDOV��GLH�0RGHUQLWlW�GHV�PHGL�
]LQLVFK�WHFKQLVFKHQ� (TXLSPHQWV�� GLH� )UHXQG�
OLFKNHLW� GHV� 3HUVRQDOV� VRZLH� HLQH� 9LHO]DKO�
DQGHUHU�+\JLHQHIDNWRUHQ�ZLH�HWZD�GLH�HQWJH�
JHQJHEUDFKWH�(PSDWKLH�RGHU�3UlVHQWH�I�U�.LQ�
GHU� QDFK� �EHUVWDQGHQHU� =DKQDU]WEHKDQGOXQJ�
�$PRQ���������

���3DWLHQWHQ]XIULHGHQKHLW�DOV�7HLOGLPHQVLRQ�

GHV�4XDOLWlWVPDQDJHPHQWV

-HQVHLWV�GLHVHU�%HU�FNVLFKWXQJ�GHU�JHQDQQWHQ�
(UVDW]LQGLNDWRUHQ� ]XU� %HXUWHLOXQJ� GHU� 'LHQVW�
OHLVWXQJVTXDOLWlW� EHVWHKW� ]XGHP� GLH� 0|JOLFK�
NHLW���EHU�HLQ�DNWLYHV�Ä&RPSHWHQFH�6LJQDOOLQJ³�
GHP�0DUNW�GLH�HLJHQH�/HLVWXQJVIlKLJNHLW� HQW�
VSUHFKHQG� ]HQWUDOHU� /HLWLQGLNDWRUHQ� ]X� NRP�
PXQL]LHUHQ�� 8QWHU� GLHVH� ODVVHQ� VLFK� QHEHQ�
4XDOLWlWV�� XQG� :HLWHUELOGXQJV]HUWL¿NDWHQ�� KR�
KHQ�)DOO]DKOHQ�DXFK�DOOH�)RUPHQ�GHU�0XQG�]X�
0XQG�3URSDJDQGD� VRZLH� JHVFKLFNW� ODQFLHUWH�
3UHVVHEHULFKWH� XQG� 3XEOLNDWLRQHQ� VXEVXPLH�
UHQ�� 'DV� YRP� 3DWLHQWHQ� DXVJHKHQGH� 6FUHH�

QLQJ� QDFK� UHOHYDQWHQ� 4XDOLWlWVLQIRUPDWLRQHQ�
VROOWHQ�GLH�$U]WSUD[HQ�]XP�$QODVV�QHKPHQ��XP�
PLW��3DWLHQWHQ�LQ�HLQHQ�DNWLYHQ�'LDORJ�]X�WUHWHQ�
XQG�DXI�GLHVH�:HLVHU�HLQH� OlQJHUIULVWLJH�3DWL�
HQWHQELQGXQJ�]X�HUUHLFKHQ��1LFKW�]XOHW]W�GHV�
KDOE�ZHUGHQ� ODQJIULVWLJ� QXU� VROFKH�3UD[HQ�HL�
QHQ�9HUVRUJXQJVDXIWUDJ�HUKDOWHQ��GLH��EHU�HLQ�
SURIHVVLRQHOOHV� 4XDOLWlWVPDQDJHPHQW� YHUI��
JHQ�XQG�GLHVHV�SDWLHQWHQRULHQWLHUW�HLQVHW]HQ�

:XUGHQ� 3DWLHQWHQ� QRFK� YRU� -DKUHQ� DOV� ÄSDV�
VLYH� 2EMHNWH� ]X� YROO]LHKHQGHU� 'LHQVWOHLVWXQ�
JHQ³�EHWUDFKWHW�� VR�JHEHQ�VLFK�GLHVH�KHXW]X�
WDJH�KlX¿J�QLFKW�PLW�GHP�6WDWXV�GHV�SDVVLYHQ�
'LHQVWOHLVWXQJVHPSIlQJHUV� ]XIULHGHQ�� 9LHO�
PHKU� VHKHQ� VLH� VLFK� DOV� 3DUWQHU� LP� %HKDQG�
OXQJVSUR]HVV��GLH�GLHVHQ�DNWLY�]X�EHHLQÀXVVHQ�
LPVWDQGH�VLQG��9HUJOHLFKEDU�PLW�GHU�.XQGHQ]X�
IULHGHQKHLW� DYDQFLHUW� GLH� 3DWLHQWHQ]XIULHGHQ�
KHLW� ]XP�*UDGPHVVHU� GHV�3UD[LVHUIROJV��ZHLO�
GLH�3DWLHQWHQ]XIULHGHQKHLW�DOV�NDXVDOH�9RUVWHX�
HUJU|�H� GHV� ¿QDQ]LHOOHQ� (UIROJV� DQJHVHKHQ�
ZHUGHQ� NDQQ�� =XIULHGHQH� 3DWLHQWHQ� VLQG� GLH�
*UXQGODJH�HLQHU�SRVLWLYHQ�0XQG�]X�0XQG�3UR�
SDJDQGD� XQG� OHW]WOLFK� DXFK� HLQHU� H[]HOOHQWHQ�
5HSXWDWLRQ�DP�0DUNW��'LHVH�ZLHGHUXP�IXQJLHUW�
DOV�ZLFKWLJHU�/HLWLQGLNDWRU�GHU�4XDOLWlWVEHXUWHL�
OXQJ�XQG�HLQHU�GDUDXV�UHVXOWLHUHQGHQ�1DFKIUD�
JH�QDFK�PHGL]LQLVFKHQ�/HLVWXQJHQ�

���4XDOLWlWVPDQDJHPHQW�DOV�

JHVHW]OLFKH�3ÀLFKW

1DFK�GHQ�9RUJDEHQ�GHV�*HVXQGKHLWV�0RGHU�
QLVLHUXQJV�*HVHW]HV� �*0*�� ZHUGHQ� bU]WH��
3V\FKRWKHUDSHXWHQ� XQG� PHGL]LQLVFKH� ,QVWLWX�
WLRQHQ�DXI�%DVLV�GHV�����D�$EV����*0*�YHU�
SÀLFKWHW��PLW�GHP����-DQXDU������HLQ�4XDOLWlWV�
PDQDJHPHQW� HLQ]XI�KUHQ�� 'HU� Ä*HPHLQVDPH�
%XQGHVDXVVFKXVV³� HQWVFKHLGHW� �EHU� GLH�40�
0LQGHVWDQIRUGHUXQJHQ�I�U�GLH�YHUWUDJVlU]WOLFKH�
7lWLJNHLW��
*UXQGVlW]OLFK� ZLUG� ]ZLVFKHQ� ]ZHL� P|JOLFKHQ�
$QVlW]HQ�GHU�,PSOHPHQWLHUXQJ�YRQ�40�6\VWH�
PHQ�XQWHUVFKLHGHQ�

����'LH� 'RNXPHQWDWLRQ� GHU� *HVDPWKHLW� DOOHU�
HLQJHI�KUWHQ� 0D�QDKPHQ� ]XU� 6LFKHUVWHO�
OXQJ�GHU�4XDOLWlW�LQ�GHU�$U]WSUD[LV�

����'LH�'DUOHJXQJ�GHV�40�6\VWHPV�DOV�1DFK�
ZHLV�JHJHQ�EHU�'ULWWHQ��GDVV�HLQ�40�6\V�
WHP�HWDEOLHUW�LVW��=HUWL¿]LHUXQJ���

%UDXQ�YRQ�5HLQHUVVGRUI��$���+HUEU�JJHQ��7���6FKQLHGHUV�0���'HU�|NRQRPLVFKH�����,661������������3UDNW��$UE�PHG�����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

9RUDXVVHW]XQJ�I�U�GLH�(WDEOLHUXQJ�HLQHV�IXQNWL�
RQVIlKLJHQ�40�6\VWHPV�LVW�GLH�$QHLJQXQJ�HL�
QHV�VROLGHQ�*UXQGODJHQZLVVHQV�EH]�JOLFK�GHU�
=LHOH�XQG�0HWKRGHQ�GHV�DOOJHPHLQHQ�XQG�VSH�
]L¿VFKHQ�4XDOLWlWVPDQDJHPHQWV� LP�6LQQH�HL�
QHU� hEHUWUDJXQJ� GHV� JHQHULVFKHQ� :LVVHQV�
]XP� 4XDOLWlWVPDQDJHPHQW� DXI� *HVXQGKHLWV�
HLQULFKWXQJHQ� ZLH� $U]WSUD[HQ�� .UDQNHQKlX�
VHU�XQG�DPEXODQWH�.OLQLNHQ��$NWXHOO�EHVWHKHQ�
HYLGHQWH� 'H¿]LWH� EHLP� 7UDQVIHU� DOOJHPHLQHQ�
4XDOLWlWVZLVVHQV��]�%��740��4)'��6L[�6LJPD��
DXI�VSH]L¿VFKH�*HVXQGKHLWVHLQULFKWXQJHQ�ZLH�
$U]WSUD[HQ��'LHVHU�$XIJDEH�VWHOOW� VLFK�GHU]HLW�
GDV�YRQ�GHU�)DFKKRFKVFKXOH�2VQDEU�FN�LQ�.R�
RSHUDWLRQ�PLW�GHP�%V$I%�XQG�GHU�)LUPD�7(5�
1,21�GXUFKJHI�KUWH�3LORWSURMHNW��GHVVHQ�=LHO�LQ�
GHU�$QSDVVXQJ�XQG�,PSOHPHQWLHUXQJ�SDVVJH�

QDXHU�40�6\VWHPH�LQ�$U]WSUD[HQ�XQG�=HQWUHQ�
EHVWHKW��1LFKW�]XOHW]W�]X�GLHVHP�=ZHFN�ZHUGHQ�
HWDEOLHUWH�.RQ]HSWH�ZLH�()40��.74��',1�,62��
48(3�HWF��NULWLVFK�DXI�LKUH�(LQVHW]EDUNHLW�DQD�
O\VLHUW��XP�DXIEDXHQG�DXI�GHU�NULWLVFKHQ�(YD�
OXDWLRQ� PD�JHVFKQHLGHUWH� 40�.RQ]HSWH� I�U�
$U]WSUD[HQ�XQG�=HQWUHQ�]X�HQWZLFNHOQ��'DEHL�
VROO� DXV� GHQ� )HKOHUQ� GHU� 9HUJDQJHQKHLW� EHL�
GHU�40�(LQI�KUXQJ� JHOHUQW�ZHUGHQ� ±�ZXUGHQ�
GRFK� WHLOZHLVH� HQWZHGHU� �EHUGLPHQVLRQLHU�
WH�40�.RQ]HSWH�DXV�GHU� ,QGXVWULH�HPSIRKOHQ�
XQG�RGHU� GHU� %UDQFKHQ�� XQG�$XIJDEHQEH]XJ�
IHKOWH� Y|OOLJ��$XIJUXQG� GHU� 9LHO]DKO� NRQNXUULH�
UHQGHU�40�6\VWHPH��GLH�DEHU�PHKU�JHPHLQVD�
PH� 6FKQLWWPHQJHQ� XQG� .RPSDWLELOLWlWV]RQHQ�
DXIZHLVHQ� DOV� LKUH� 3URWDJRQLVWHQ� VXJJHULH�
UHQ��VROO�DQ�GLHVHU�6WHOOH�YRQ�HLQHP�40�6\V�
WHP�'RJPDWLVPXV� DEJHUDWHQ� ZHUGHQ�� 9LHO�
PHKU�VROOWH�GDUDXI�JHDFKWHW�ZHUGHQ��GDVV�VLFK�
GDV�IDYRULVLHUWH�40�6\VWHP�XQWHU�.RVWHQ��1XW�
]HQJHVLFKWVSXQNWHQ� SUDNWLNDEHO� XQG� EHL� YHU�
WUHWEDUHP�$XIZDQG� HLQI�KUHQ� OlVVW�� (UJHEQLV�
GHV�3URMHNWV�LVW�]XQlFKVW�GLH�(UVWHOOXQJ�HLQHV�
+DQGOXQJ�OHLWHQGHQ�+DQGEXFKV�]XP�4XDOLWlWV�
PDQDJHPHQW�I�U�%HWULHEVlU]WH�XQG�+DXVlU]WH��
GDV�LQ�VHLQHU�)XQNWLRQ�DOV�=HQWUDOGRNXPHQW�GLH�
*UXQGODJH� I�U�(LQOHLWXQJ�XQG�8PVHW]XQJ�YRQ�
9HUEHVVHUXQJVYRUVFKOlJHQ�ELHWHW�

���Ä+HU]VW�FN³�GHV�40�6\VWHPV��

'DV�40�+DQGEXFK

'DV�40�+DQGEXFK�LVW�]XP�HLQHQ�GDV�]HQWUD�
OH�'RNXPHQW� LQ�HLQHP�4XDOLWlWVPDQDJHPHQW�
6\VWHP�XQG�HQWKlOW�]XP�DQGHUHQ�GLH�ZLFKWLJV�
WHQ�5HJHOXQJHQ�I�U�GLH�JHVDPWH�$U]WSUD[LV��(V�
VROO�GDV�4XDOLWlWVPDQDJHPHQW�PLW�VHLQHQ�HLQ�
]HOQHQ�0RGXOHQ� �6WUDWHJLH��3ROLWLN��3DWLHQWHQ�
RULHQWLHUXQJ�� 3HUVRQDOPDQDJHPHQW�� HWF��� LQ�
GHU�$U]WSUD[LV�WUDQVSDUHQW�PDFKHQ��'DV�+DQG�
EXFK�VROO�HLQH�NRQNUHWH�+LOIH�EHLP�$XIEDX�GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV� LQ� GHU�$U]WSUD�
[LV�VHLQ�XQG�GDPLW�bQJVWH�XQG�%HI�UFKWXQJHQ�
KLQVLFKWOLFK�GHV�]HLWOLFKHQ�XQG�PDWHULHOOHQ�$XI�

ZDQGV�DEEDXHQ�E]Z��PLQLPLHUHQ��
'DV�+DQGEXFK�GHV�2VQDEU�FNHU�4XDOLWlWVPD�
QDJHPHQWV\VWHPV� I�U� $U]WSUD[HQ� EDVLHUW� DXI�
GHQ� IROJHQGHQ� .HUQSUR]HVVHQ� XQG� � ZLUG� DQ�
KDQG�HLQHU�VWULQJHQWHQ�*OLHGHUXQJ�PHWKRGLVFK�
LP�+DQGEXFK�GRNXPHQWLHUW�
�� �0DQDJHPHQWSUR]HVVH� �3ROLWLN� XQG� 6WUDWH�
JLH��3HUVRQDOPDQDJHPHQW��)LQDQ]PDQDJH�
PHQW��'DWHQVFKXW]��$UEHLW�XQG�*HVXQGKHLWV�
VFKXW]�

�� �3ULPlUH� .HUQSUR]HVVH� �3DWLHQWHQRULHQWLH�
UXQJ��7HUPLQSODQXQJ��hEHUZHLVXQJ�5H]HSW�

�� �6HNXQGlUH�8QWHUVW�W]XQJVSUR]HVVH��+\JLH�
QH��0HGLNDPHQWHQODJHUXQJ��0HGL]LQSURGXN�
WH�� %HVFKDIIXQJ�� %UDQGVFKXW]�� *HIDKUVWRI�
IH� XQG�$EIlOOH�8PZHOWVFKXW]��5|QWJHQ� XQG�
6WUDKOHQVFKXW]��

'LH�(UDUEHLWXQJ�GHU� HLQ]HOQHQ�0RGXOH� HUIROJW�
GXUFK� 9HUIDKUHQV�� XQG� $UEHLWVDQZHLVXQJHQ�
�)UDQN�� ������� �EHU� GLH� GLH� $EOlXIH� XQG� GLH�
9HUDQWZRUWOLFKNHLWHQ� IHVWJHOHJW�XQG�GRNXPHQ�
WLHUW�ZHUGHQ��6R�LQIRUPLHUW�GDV�40�+DQGEXFK�
X�D�� �EHU� GLH� 0D�QDKPHQ� ]XU� 3DWLHQWHQRUL�
HQWLHUXQJ� LQ� GHU�$U]WSUD[LV��'LH� YRUKDQGHQHQ�
6WUXNWXUHQ� LQ� GHU� $U]WSUD[LV� N|QQHQ� PLW� +LO�
IH� HLQHV� %HIUDJXQJVNDWDORJHV� �EHUSU�IW� ZHU�
GHQ��,Q�HLQHP�ZHLWHUHQ�6FKULWW�ZHUGHQ�&KHFN�
OLVWHQ� ]X� GHQ� LP� +DQGEXFK� DXVJHZLHVHQHQ�
7KHPHQHQNRPSOH[HQ� DQJHERWHQ�� 'DV� 40�
+DQGEXFK� ]HLJW� MHGHU� $U]WSUD[LV� DQ�� ZHOFKH�
3UR]HVVH�� 'RNXPHQWH� XQG� &KHFNOLVWHQ�� ]�%��
]XP�0RGXO�3DWLHQWHQRULHQWLHUXQJ�EHL�GHU�8P�
VHW]XQJ� HLQHV� 4XDOLWlWVPDQDJHPHQWV� YHUDQ�
NHUW� VHLQ� VROOWHQ�� ,Q� GHP� NRQNUHWHQ� )DOO� KDQ�
GHOW�HV�VLFK�KLHUEHL�XP�IROJHQGH�0D�QDKPHQ��
����5HFDOO�$NWLRQ�]XU�%HKDQGOXQJVHULQQHUXQJ��
����0HVVXQJ�GHU�3DWLHQWHQ]XIULHGHQKHLW�GXUFK�
HLQH�%HIUDJXQJ�� ����3UR]HVV��3DWLHQWHQGXUFK�
ODXI� LQ� GHU� $U]WSUD[LV� �$EODXIGLDJUDPP��� ����
%HVFKZHUGHPDQDJHPHQW�����,QIRUPDWLRQVEUR�
VFK�UHQ��)O\HU��+RPHSDJH�� ����(UPLWWOXQJ�GHU�
:DUWH]HLWHQ�� ����.RQ]HSW��1RWIDOOYHUVRUJXQJ� ��
1RWIDOOPDQDJHPHQW

)UDX�3URI��'U��%UDXQ�Y��5HLQHUVGRUII�LVW�
%HDXIWUDJWH�GHV�0DVWHUV�Ä0DQDJHPHQW�
LP�*HVXQGKHLWVZHVHQ�VRZLH�GHV�'LSORP�
VWXGLHQJDQJV�NSP����0DQDJHPHQW�YRQ�
*HVXQGKHLWV��XQG�3ÀHJHGLHQVWOHLVWXQJHQ�
DQ�GHU�)DFKKRFKVFKXOH�2VQDEU�FN��
,KUH�%HUDWXQJV��XQG�
)RUVFKXQJVVFKZHU�
SXQNWH�VLQG�.UDQNHQ�
KDXVPDQDJHPHQW�
VRZLH�6WUDWHJLVFKHV�
0DQDJHPHQW��4XD�
OLWlWVPDQDJHPHQW�
XQG�+XPDQ�5HVRXU�
FHV�LQ�*HVXQGKHLWVRUJDQLVDWLRQHQ��6LH�
OHKUW�X�D��LQ�GHQ�6WXGLHQJlQJHQ�0%$�
+HDOWK�0DQDJHPHQW��3*0��3ÀHJH��XQG�
*HVXQGKHLWVPDQDJHPHQW���=XJOHLFK�LVW�
VLH�/HLWHULQ�GHU�+HDOWK�&DUH�6HFWLRQ�DP�
*HQHUDO�0DQDJHPHQW�,QVWLWXWH�3RWVGDP�
H�9���1DFK�,KUHP�6WXGLXP�GHU�:LUW�
VFKDIWVSlGDJRJLN�DQ�GHQ�8QLYHUVLWlWHQ�
0DQQKHLP�XQG�1�UQEHUJ�SURPRYLHUWH�VLH�
DXI�GHP�*HELHW�GHV�VWUDWHJLVFKHQ�.UDQ�
NHQKDXVPDQDJHPHQWV�DQ�GHU�8QLYHUVLWlW�
%D\UHXWK�

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

$OOJHPHLQH�%HWULHEVZLUWVFKDIWVOHKUH��
*HVXQGKHLWVPDQDJHPHQW�
LQVEHVRQGHUH�3HUVRQDO
)DFKKRFKVFKXOH�2VQDEU�FN
:,62�)DNXOWlW�±�3UR¿O�*HVXQGKHLW
&DSULYLVWU����D
������2VQDEU�FN
7HO��1U����������������
)D[�1U����������������
(PDLO��D�EUDXQ#IK�RVQDEUXHFN�GH

$XWRULQ

'LSO��,QJ��7KRUVWHQ�+HUEU�JJHQ

6LFKHUKHLWVLQJHQLHXU��$XGLWRU
*HVFKlIWVI�KUHU��

7(51,21�0DQDJHPHQW�6\VWHPH
/HQJHULFKHU�6WU���
'��������/LQJHQ�
7HO��������������������
)D[���������������������
(�0DLO��WKKHUEUXHJJHQ#WHUQLRQ�GH

$XWRU

'LSO��.IP��0DUNXV�6FKQLHGHUV

:,62�)DNXOWlW�±�3UR¿O�*HVXQGKHLW
)RUVFKXQJVVWHOOH�I�U�
4XDOLWlWVPDQDJHPHQW
�
&DSULYLVWU����D
������2VQDEU�FN
7HO��1U����������������
)D[�1U����������������
(PDLO��P�VFKQLHGHUV#IK�RVQDEUXHFN

$XWRU
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,P� (UJHEQLV� HUI�OOW� GDV� 40�+DQGEXFK� XQWHU�
VFKLHGOLFKH� )XQNWLRQHQ�� (UVWHQV� VWHOOW� HV� HLQ�
ZLFKWLJHV�)�KUXQJVLQVWUXPHQW� I�U�GLH�$U]WSUD�
[LV� GDU�� =ZHLWHQV� HUOHLFKWHUW� GLH� 'HOHJDWLRQ�
XQG�(LQZHLVXQJ� YRQ�3HUVRQDO�� LQGHP�HV� NOD�
UH�9HUDQWZRUWOLFKNHLWHQ�XQG�.RPSHWHQ]HQ�IHVW�
OHJW��'ULWWHQV�XQWHUVW�W]W�HV�HLQ�VR�JHQDQQWHV�
%HQFKPDUNLQJ� LP�6LQQH� HLQHV�%HWULHEVW\SHQ�
YHUJOHLFKV� GXUFK� %HQXW]XQJ� HLQHV� VWDQGDUGL�
VLHUWHQ�)UDJHERJHQV��9LHUWHQV�NDQQ�XQWHUVWHOOW�
ZHUGHQ�� GDVV� GLH� 0RWLYDWLRQ� XQG� /HLVWXQJV�
EHUHLWVFKDIW� GHU� 0LWDUEHLWHU� VWHLJW�� ZHQQ� GLH�
VH� VS�UHQ�� GDVV� GXUFK� JH]LHOWH� 0D�QDKPHQ�
GLH�ZDKUJHQRPPHQH�%HKDQGOXQJVTXDOLWlW�XQG�
GLH� 3DWLHQWHQ]XIULHGHQKHLW� JHVWHLJHUW� ZHUGHQ�
N|QQHQ��'DEHL�VROO�DQ�GLHVHU�6WHOOH�QLFKW�YHU�
VFKZLHJHQ� ZHUGHQ�� GDVV� GLH� (LQI�KUXQJ� YRQ�
40�6\VWHPHQ� RSHUDWLYH�$UEHLW� GHU� HLQ]HOQHQ�
0LWDUEHLWHU� WUDQVSDUHQWHU�XQG�GDPLW�DXFK�YHU�
JOHLFKEDUHU� PDFKW�� ZRGXUFK� LP� J�QVWLJVWHQ�
)DOO�HLQ�ÄSURGXNWLYHU�/HLVWXQJV��XQG�4XDOLWlWV�
GUXFN³��]�%��([]HOOHQ]VWUHEHQ��.XOWXU�GHU�)HK�
OHUSUlYHQWLRQ�� JHQHULHUW� ZLUG�� )�QIWHQV� NDQQ�
GDV� 40�+DQGEXFK� � *UXQGODJH� HLQHU� ]LHOJH�
ULFKWHWHQ� 3HUVRQDO�� XQG� .RPSHWHQ]HQWZLFN�
OXQJ�VHLQ��GLH�ZLHGHUXP�SRVLWLYH�(IIHNWH�DXI�GLH�
3DWLHQWHQ]XIULHGHQKHLW�KDW��lKQOLFK�.RFK�HW��DO��
�������

���(UIROJVIDNWRUHQ�GHU�40�(LQI�KUXQJ�
(UIROJVNULWLVFK� LVW�� GDVV�GHU�3UD[LVLQKDEHU�GLH�
*UXQGVDW]HQWVFKHLGXQJ�EH]�JOLFK�GHU�Ä(LQI�K�
UXQJ�HLQHV�4XDOLWlWVPDQDJHPHQWV³�NRPSHWHQW�
DXI�%DVLV� DOOHU� UHOHYDQWHQ� ,QIRUPDWLRQHQ� WULIIW��
GLH�DXV�GHP�LQWHUQHQ�5HIHUHQ]V\VWHPV�VHLQHV�
8QWHUQHKPHQV� XQG� GHP� H[WHUQHQ� 5HIHUHQ]�
V\VWHP� GHU� 0LNUR�� XQG� 0DNURXPZHOW� KHUU�K�
UHQ� �]�%�� UHFKWOLFKH� 9HUlQGHUXQJHQ�� 0DUNW��
XQG�:HWWEHZHUEVVLWXDWLRQ��6R]LRGHPRJUDSKLH��
HWF��

+LOIH� XQG� 8QWHUVW�W]XQJ� ¿QGHW� GHU�$U]W� LQ� HL�
QHP�HUVWHQ�6FKULWW�EHL�VHLQHP�7HDP��GDV�LQ�%H�
VRQGHUKHLWHQ�GHV�4XDOLWlWVPDQDJHPHQWV�IU�K�
]HLWLJ�HLQJHEXQGHQ�ZHUGHQ�VROOWH��GHQQ�GLHVHV�
LVW�QLFKW�QXU�$XIJDEH�GHU�/HLVWXQJVVSLW]H��VRQ�
GHUQ� DOOHU� %HWHLOLJWHU�� *UXQGVlW]OLFK� HPS¿HKOW�
VLFK�GLH�1RPLQLHUXQJ�HLQHV��4XDOLWlWV�0DQDJH�
PHQW�%HDXIWUDJWHQ� �40%��� ZHOFKHU� VLFK� GHU�
7KHPDWLN�DQQLPPW�XQG�GLH�DQVWHKHQGHQ�3UR�
MHNWH�XQG�$XIJDEHQ�SODQW�XQG�NRRUGLQLHUW��$XI�

GLHVHV�:HLVH�ZLUG� LQ�GHU�$U]WSUD[LV�HLQH�]HQ�
WUDOH�4XDOLWlWVOHLWVWHOOH�YHUDQNHUW��XP�HLQ�KROLV�
WLVFKHV�4XDOLWlWVPDQDJHPHQW� ]X� JDUDQWLHUHQ��
(LQH�GHUDUWLJH�)XQNWLRQ�N|QQWH�HLQH�EHVRQGHUV�
TXDOL¿]LHUWH�$U]WKHOIHULQ� �EHUQHKPHQ�� GLH� HLQ�
JUR�HV�,QWHUHVVH�DQ�RUJDQLVDWRULVFK�DGPLQLVW�
UDWLYHQ�7lWLJNHLWHQ�]HLJW��$XIJUXQG�GHV�YHUEUHL�
WHUWHQ�$XIJDEHQVSHNWUXPV� �-RE�(QODUJHPHQW��
-RE�(QULFKPHQW��P�VVWH�GLHVHU�)XQNWLRQ�LQQHU�
KDOE�GHU�6WHOOHQKLHUDUFKLH�GHU�$U]WSUD[LV� YRP�
3UD[LVLQKDEHU� HLQH� H[SRQLHUWH� 6WHOOXQJ� ]XJH�
ZLHVHQ� ZHUGHQ�� XP� GLH� ]HQWUDOH� %HGHXWXQJ�
GHV� 4XDOLWlWVPDQDJHPHQWV� DXFK� V\PEROLVFK�
TXD�6WHOOHQDXIZHUWXQJ�]X�DN]HQWXLHUHQ�

���&RQFOXVLR��'LH�=HUWL¿]LHUXQJ

$U]WSUD[HQ� HUZHUEHQ� PLW� GHP� =HUWL¿NDW� � HLQ�
*�WHVLHJHO� LKUHU�4XDOLWlWVNRPSHWHQ]��GDV�3D�
WLHQWHQ��.UDQNHQNDVVHQ�XQG�8QWHUQHKPHQ�DOV�
,QGLNDWRU�I�U�GLH�4XDOLWlWVEHXUWHLOXQJ�GLHQW��,P�
9HUJOHLFK� PLW� HLQHU� 7h9�3ODNHWWH� ZLUG� GHP�
YHUKDOWHQV�� XQG� EHZHUWXQJVXQVLFKHUHQ� (QW�
VFKHLGHU�DXI�GLHVH�:HLVH�HLQ�/HLWLQGLNDWRU�]XU�
9HUI�JXQJ�JHVWHOOW��ZRGXUFK�LKP�JHULQJHUH�,Q�
IRUPDWLRQV�� XQG� 6XFKNRVWHQ� HQWVWHKHQ��4XD�
OLWlW� ZLUG�PDUNLHUW� XQG� NDQQ� DXI� GLHVH�:HLVH�
LP�6LQQH� GHV�3UD[LVPDUNHWLQJV� NRPPXQL]LHUW�
ZHUGHQ�

1LFKW�]X�XQWHUVFKlW]HQ�LVW�GLH�HQRUPH�0RWLYD�
WLRQVZLUNXQJ��GLH�YRQ�GHU�HUIROJUHLFKHQ�=HUWL¿�
]LHUXQJ�DXI�GDV�EHVFKlIWLJWH�3HUVRQDO�DXVJHKW��
'LHV�JLOW�LQVEHVRQGHUH��ZHQQ�GLH�=HUWL¿]LHUXQJ�
LP�,QQHQ��XQG�$X�HQYHUKlOWQLV�GHU�3UD[LV�]H�
OHEULHUW�ZLUG��ZRGXUFK�VLFK�GDV�4XDOLWlWV�&RP�
PLWPHQW�QRFKPDOV�VWHLJHUQ�OlVVW��=XGHP�WUlJW�
GLH�=HUWL¿]LHUXQJ� LP�.RQWH[W�GHV�YHUVFKlUIWHQ�
4XDOLWlWVZHWWEHZHUEV� ]XP� $XIEDX� NRPSDUD�
WLYHU� .RQNXUUHQ]YRUWHLOH� EHL�� ZHQQ� ]XN�QIWLJ�
YHUPHKUW�TXDOLWlWVJHVLFKHUWH�/HLVWXQJHQ�QDFK�
JHIUDJW�ZHUGHQ�

)�U�DOOH�3UD[HQ��GLH�HLQH�=HUWL¿]LHUXQJ�DQVWUH�
EHQ�� ZHUGHQ� LP� 9RUIHOG� VRJHQDQQWH� ,QWHUQH�
$XGLWV� GXUFKJHI�KUW�� GLH� GHQ� 3UD[HQ� LP� 9RU�
IHOG�GHU�([WHUQHQ�$XGLWLHUXQJ�DQ]HLJHQ��LQZLH�
ZHLW�GDV�HLJHQH�4XDOLWlWVPDQDJHPHQW�GHQ�$Q�
IRUGHUXQJHQ� GHV� 40�6\VWHPV� HQWVSULFKW�� 0LW�
GHP�=HUWL¿NDW�� GDV� YRQ�GDI�U� HLJHQV�DNNUHGL�
WLHUWHQ� =HUWL¿]LHUXQJVVWHOOHQ� DXVJHVWHOOW� ZLUG��
ZLUG�GHU�1DFKZHLV��HQWVSUHFKHQG�GHV�JHZlKO�

WHQ�4XDOLWlWVPRGHOOV��JHI�KUW��GDVV�GLH�LP�40�
6\VWHP�GHU�$U]WSUD[LV� IHVWJHOHJWHQ�4XDOLWlWV�
VWDQGDUGV� �]�%�� LQ� GHU� 3DWLHQWHQRULHQWLHUXQJ��
WDWVlFKOLFK�HUEUDFKW�ZHUGHQ�

'DV�=HUWL¿NDW�GHU�)DFKKRFKVFKXOH�2VQDEU�FN�
ZLUG�I�U�GUHL�-DKUH�YHUJHEHQ�XQG�KDW�QXU�GDQQ�
)RUWEHVWDQG��ZHQQ�GDV�4XDOLWlWVPDQDJHPHQW�
LQ�GLHVHP�=HLWUDXP�DXFK�QDFKZHLVOLFK�YHUEHV�
VHUW�ZLUG��/HW]WOLFK� UHSUlVHQWLHUW� GDV�=HUWL¿NDW�
HLQH�%HVWlWLJXQJ� GHV� Ä:LVVHQV��:ROOHQV� XQG�
.|QQHV³�GHU�%HWHLOLJWHQ� LP�6LQQH�HLQHU� NRQWL�
QXLHUOLFKHQ�4XDOLWlWVYHUEHVVHUXQJ��

/LWHUDWXU

)UDQN��0DWWKLDV��
3UDNWLVFKHV�4XDOLWlWVPDQDJHPHQW�LQ�GHU�$U]W�
SUD[LV��6FKDWWDXHU�9HUODJ�������6�����II�����I�

$PRQ��8OULFK�
4XDOLWlWVPDQDJHPHQW�LQ�GHU�$U]WSUD[LV�����$XI�
ODJH��6SULQJHU�9HUODJ�������6����II�

1�OOHQ��+HOPXW�XQG�1RSSHQH\��7KRPDV�
/HKUEXFK�4XDOLWlWVPDQDJHPHQW�LQ�GHU�$U]WSUD�
[LV�±�(QWZLFNOXQJ�XQG�(LQI�KUXQJ�HLQHV�406��
��� DNWXDOLVLHUWH� XQG� HUZHLWHUWH�$XÀDJH�� 'HXW�
VFKHU�bU]WH�9HUODJ�.|OQ�������6�����II�

:|ONHU��7KHUHVLD�
4XDOLWlWVPDQDJHPHQW� LQ� GHU�$U]WSUD[LV� �� (LQ�
3UD[LVKDQGEXFK�GHU�bU]WH�=HLWXQJ�����$XÀDJH�
������6����I�

.RFK��*HUG�XQG�%UHXHU��:XOI�(��
3HUVRQDOI�KUXQJ�LQ�GHU�$U]WSUD[LV�±�0RWLYLHUWH�
0LWDUEHLWHULQQHQ� �]XIULHGHQH�3DWLHQWHQ�����HU�
ZHLWHUWH�$XÀDJH�������6����II�
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Ä'DV�.UHX]�PLW�GHP�.UHX]³������
5�FNHQJHVXQGKHLW�DOV�JU|�WHV�3RWHQWLDO��
EHL�NUDQNKHLWVEHGLQJWHP�3HUVRQDODXVIDOO�
6DELQH�'ZRUDN

5�FNHQVFKPHU]HQ�JHK|UHQ�VHLW�YLHOHQ�-DK�

UHQ�]X�GHQ�VR�JHQDQQWHQ�GHXWVFKHQ�Ä9RONV�

NUDQNKHLWHQ³��=ZDU�YHU]HLFKQHQ�GLH�Ä.UDQN�

KHLWHQ� GHV� 0XVNHO�XQG�6NHOHWW�6\VWHPV�

XQG�GHV�%LQGHJHZHEHV³� �'LDJQRVHJUXSSH�

,&'�����;,,,��VWDWLVWLVFK�JHVHKHQ�HLQHQ�PR�

GHUDWHQ�5�FNJDQJ������� ������������ ����

��DOOHU�$UEHLWVXQIlKLJNHLWVWDJH����GRFK�YHU�

XUVDFKHQ�VLH�LPPHU�QRFK�GLH�PHLVWHQ�)HKO�

WDJH�LQ�DOOHQ�:LUWVFKDIWVEUDQFKHQ�'HXWVFK�

ODQGV��

'LH� 8UVDFKHQ� I�U� 5�FNHQVFKPHU]HQ� VLQG�

YLHOIlOWLJ��,Q�GHQ�PHLVWHQ�)lOOHQ�I�KUHQ�SK\�

VLVFKH� RGHU� DXFK� SV\FKLVFKH� %HODVWXQ�

JHQ�]X�VFKPHU]KDIWHQ�9HUVSDQQXQJHQ�GHU�

0XVNXODWXU� XQG�QLFKW� HWZD� ]X� GHQ� JUDYLH�

UHQGHQ� 9HUVFKOHL�YHUlQGHUXQJHQ�� ,QVEH�

VRQGHUH� VSLHOW� GHU� YLHO� ]LWLHUWH� %DQGVFKHL�

EHQYRUIDOO� QXU� HLQH� XQWHUJHRUGQHWH� 5ROOH�

DOV�)DOOJUXSSH��8QDEKlQJLJ�YRQ�GHU� ��YRU�

UDQJLJHQ���6DQLHUXQJ�GHU�9HUKlOWQLVVH�N|Q�

QHQ� 5�FNHQVFKPHU]HQ� GXUFK� HLQ� JH]LHO�

WHV�5�FNHQPXVNHODXIEDXWUDLQLQJ�JHPLOGHUW�

RGHU� JlQ]OLFK� EHVHLWLJW� ZHUGHQ�� 6RZRKO�

YRQ�.UDQNHQNDVVHQ�ZLH�DXFK�YRQ�GHU�3UL�

YDWZLUWVFKDIW�ZHUGHQ�HLQH�9LHO]DKO�YRQ�Ä5��

FNHQVFKXOHQ³� RGHU� Ä:LUEHOVlXOHQJ\PQDV�

WLN³� ]XU� .UlIWLJXQJ� GHU� 5�FNHQPXVNXODWXU�

XQG�EHVVHUHQ�'XUFKEOXWXQJ�YRQ�0XVNXOD�

WXU�� *HOHQNHQ� XQG� %DQGVFKHLEHQ� DQJHER�

WHQ��

,Q�GHU�EHWULHEOLFKHQ�3UD[LV�N|QQHQ�PLW�8Q�

WHUVW�W]XQJ�GXUFK�LQWHUQH�XQG�H[WHUQH�6SH�

]LDOLVWHQ��ZLH�HWZD�%HWULHEVlU]WH�RGHU�DXFK�

0LWDUEHLWHU� GHU� VWDDWOLFKHQ� $UEHLWVVFKXW]�

YHUZDOWXQJ� HLQH� 9LHO]DKO� YRQ� 0D�QDKPHQ�

I�U� GHQ� HLQ]HOQHQ�%HVFKlIWLJWHQ� HUDUEHLWHW�

ZHUGHQ�� 'HP�PXVV� HLQH� HLQJHKHQGH�$QD�

O\VH� GHV� HLQ]HOQHQ�$UEHLWVSODW]HV� YRUDXV�

JHKHQ�� +LHUGXUFK� N|QQHQ� )HKO]HLWHQ� YHU�

PLHGHQ� ZHUGHQ� XQG� ±� GXUFK� UHJHOPl�LJ�

ZDKUJHQRPPHQH� %HZHJXQJVDQJHERWH� ±�

LQVJHVDPW�GLH�%HVFKlIWLJXQJVIlKLJNHLW�XQG�

%HWULHEVJHVXQGKHLW�YHUEHVVHUW�ZHUGHQ��

0LW� VWHLJHQGHU� /HEHQVDUEHLWV]HLW� XQG� VLQNHQ�
GHP� :LUWVFKDIWVZDFKVWXP� ZlFKVW� DXFK� GLH�
%HUHLWVFKDIW� GHU� %HVFKlIWLJWHQ�� I�U� GLH� HLJH�
QH�*HVXQGKHLW� HWZDV�*XWHV� ]X� WXQ�� )U�KYHU�

UHQWXQJ� YRQ� %HVFKlIWLJWHQ� RGHU�$XVIDOO]HLWHQ�
�EHL�LPPHU�G�QQHU�ZHUGHQGHU�3HUVRQDOGHFNH��
NDQQ� VLFK� NHLQ� 8QWHUQHKPHU� ±� LQVEHVRQGHUH�
YRU�GHP�+LQWHUJUXQG�GHU�GHPRJUD¿VFKHQ�9HU�
lQGHUXQJHQ�±�PHKU� OHLVWHQ��0HLVW�JHQ�JW�HLQ�
%OLFN�DXI�GLH�6WDWLVWLN�GHU�$UEHLWVXQIlKLJNHLWVWD�
JH��XP�]X�VHKHQ��ZHOFKH�$XVZLUNXQJHQ�5�FN�
VFKPHU]HQ�DXI�GLH�3URGXNWLYLWlW�GHV�8QWHUQHK�
PHQV�KDEHQ�
�
'DEHL� VLQG� GLH� 8UVDFKHQ� XQG� $XVZLUNXQJHQ�
YRQ� :LUEHOVlXOHQHUNUDQNXQJHQ� MH� QDFK� %H�
UXIVJUXSSH�lX�HUVW�XQWHUVFKLHGOLFK��

,P� $OWHQSÀHJHEHUHLFK� JHK|UHQ� ]XP� %HLVSLHO�
KlX¿JHV�+HEHQ�XQG�7UDJHQ�I�U�IDVW����3UR]HQW�
DOOHU�%HVFKlIWLJWHQ�]XU�WlJOLFKHQ�$UEHLWVEHODV�
WXQJ��hEHU������GHV�3ÀHJHSHUVRQDOV�NODJHQ�
�EHU� 5�FNHQVFKPHU]HQ� LP� XQWHUHQ� /HQGHQ�
ZLUEHOEHUHLFK��

5XQG������DOOHU�(UZHUEVWlWLJHQ�LP�%DXJHZHU�
EH�KHEHQ�XQG�WUDJHQ�VFKZHUH�/DVWHQ��XQG�IDVW�
�����NODJHQ��EHU�6FKPHU]HQ�LP�XQWHUHQ�5��
FNHQ���

6HOEVW�EHL�GHQ�9HUZDOWXQJV��XQG�%�UREHUXIHQ��
ZR�OHGLJOLFK�����GHU�%HVFKlIWLJWHQ�VFKZHU�+H�
EHQ�XQG�7UDJHQ��NODJHQ�FD��������EHU�6FKPHU�
]HQ�LP�XQWHUHQ�5�FNHQ��

*UXQGVlW]OLFK�P�VVHQ�%HWULHEVlU]WH�I�U� MHGHV�
EHWUHXWH�8QWHUQHKPHQ�]XQlFKVW�HLQH�HQWVSUH�

FKHQGH� %HODVWXQJVEHXUWHLOXQJ� GXUFKI�KUHQ��
,P�(LQ]HOQHQ�N|QQHQ�VLFK�VRZRKO�%HWULHEVlU]�
WH�DOV�DXFK�8QWHUQHKPHU�RQOLQH�SUD[LVQDKH�,Q�
IRUPDWLRQHQ� XQG� +LOIVPLWWHO� XQWHU� ZZZ�DVHU�
XQL�ZXSSHUWDO�GH�,QVWUXPHQWH�� ZZZ�DJU�HY�GH�
XQG�ZZZ�UXHFNHQNRPSDVV�GH�YHUVFKDIIHQ��

$XFK�GLH�*HPHLQVFKDIWVLQLWLDWLYH�*HV�QGHU�$U�
EHLWHQ�H�9���*L*$��KDW�VLFK�GLHVHU�7KHPDWLN�DQ�
JHQRPPHQ��+LHUQDFK�JHKW�HV�]XQlFKVW�GDUXP��
LQ�VLHEHQ�SUDNWLVFKHQ�+DQGOXQJVVFKULWWHQ�NRQ�
VHTXHQW�DOOH�EHODVWHQGHQ�+HEH��XQG�7UDJHYRU�
JlQJH�]X�DQDO\VLHUHQ��VLHKH�DXFK��ZZZ�JHVX�
HQGHUDUEHLWHQ�GH���

����(UPLWWHOQ�6LH�DOOH�PDQXHOOHQ�+HEH��XQG�7UD�
JHYRUJlQJH�

����)LQGHQ� 6LH� GLH� 8UVDFKHQ� I�U� GLHVH� +HEH��
XQG�7UDJHYRUJlQJH�KHUDXV�

����:lJHQ�6LH�DE��RE�GDV�+HEHQ�XQG�7UDJHQ�LP�
(LQ]HOIDOO�YHUPLHGHQ�ZHUGHQ�NDQQ�

����%HXUWHLOHQ�6LH�GDV�*HVXQGKHLWVULVLNR�GXUFK�
YHUPHLGEDUHV�+HEHQ�XQG�7UDJHQ�

����(QWZLFNHOQ�6LH�0D�QDKPHQ� ]XU�9HUEHVVH�
UXQJ� GHU� $UEHLWVEHGLQJXQJHQ� XQG� VHW]HQ�
6LH�VLH�XP�

����6HW]HQ� 6LH� +DQGOXQJVVFKULWWH� LP� %HUHLFK�
)�KUXQJ�� 9HUKDOWHQ� XQG�*HVXQGKHLWVI|UGH�
UXQJ�XP�

����.RQWUROOLHUHQ�6LH�GLH�:LUNXQJ�GHU�0D�QDK�
PHQ�

6\VWHPDWLVFKHV�9RUJHKHQ�KLOIW��GLH�$UEHLWVEH�
GLQJXQJHQ� LQ� %HWULHEHQ� ±� DXFK� EHLP� +HEHQ�
XQG�7UDJHQ�±�GDXHUKDIW�]X�YHUEHVVHUQ��6REDOG�
GHU�8QWHUQHKPHU�GLH�RELJHQ�6FKULWWH�DQZHQGHW�
XQG� GLHVH� DXFK� GRNXPHQWLHUW�� NRPPW� HU� GHQ�
$QIRUGHUXQJHQ� GHU� JHVHW]OLFKHQ� *UXQGODJH��
GHU�Ä9HURUGQXQJ��EHU�6LFKHUKHLW�XQG�*HVXQG�
KHLWVVFKXW]� EHL� GHU� PDQXHOOHQ� +DQGKDEXQJ�
YRQ�/DVWHQ�EHL�GHU�$UEHLW³� �/DVWHQKDQGKDE9��
XQG� LQVRZHLW� DXFK� GHP� $UEHLWVVFKXW]JHVHW]�
�$UE6FK*�� QDFK� XQG� HUODQJW� PLWKLQ� 5HFKWV�
VLFKHUKHLW�� 1DFK]XOHVHQ� XQWHU�� ZZZ�DUEHLWV�
VFKXW]�QUZ�GH�5HFKWVYRUVFKULIWHQ��

8P�QXQ�GLH�IHVWJHVWHOOWHQ�EHODVWHQGHQ�9RUJlQ�
JH�]X�RSWLPLHUHQ��LVW�HV�KLOIUHLFK��IROJHQGH�3ULQ�
]LSLHQ�]X�EHDFKWHQ��

0�$��6DELQH�'ZRUDN

6WDDWOLFKHV�$PW�I�U
$UEHLWVVFKXW]�:XSSHUWDO

$OWHU�0DUNW�������
������:XSSHUWDO
7HO�����������������
)D[����������������

GZRUDN#VWDID�Z�QUZ�GH
ZZZ�DUEHLWVVFKXW]�QUZ�GH

$XWRULQ

'ZRUDN��6���'DV�.UHX]�����,661������������3UDNW��$UE�PHG�����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

����9RUDXVVFKDXHQG�SODQHQ��

�� �ZLUG� EHLP� 8P�� RGHU� 1HXEDX� �EHU� +HEHQ�
XQG�7UDJHQ�QDFKJHGDFKW"

�� ZHUGHQ�Q|WLJH�+LOIVPLWWHO�EXGJHWLHUW"

���+HEHQ�XQG�7UDJHQ�P|JOLFKVW�YHUPHLGHQ�

��� �ZHUGHQ��ZR�HV�P|JOLFK�LVW��I�U�PDQXHOOH�7l�
WLJNHLWHQ�+LOIVPLWWHO�]XU�9HUI�JXQJ�JHVWHOOW"

��� �GLH�)�KUXQJVNUlIWH�PRWLYLHUHQ�LKUH�0LWDUEHL�
WHU��PDQXHOOHV�+HEHQ�XQG�7UDJHQ�P|JOLFKVW�
]X�YHUPHLGHQ�

����*HVXQGKHLWVULVLNHQ� EHLP� XQYHUPHLGOL�

FKHQ�+HEHQ�XQG�7UDJHQ�YHUULQJHUQ�

��� �LVW�GLH�=DKO�GHU�+HEHYRUJlQJH�VR�QLHGULJ�ZLH�
P|JOLFK"

���� �ZHUGHQ� GHQ� %HVFKlIWLJWHQ� HQWVSUHFKHQ�
GH�*UXQGODJHQ�RGHU�7HFKQLNHQ��]�%��LQ�GHQ�
3ÀHJHEHUXIHQ�.LQlVWKHWLN��YHUPLWWHOW"

����%HGLQJXQJHQ�I�U�GDV�+HEHQ�XQG�7UDJHQ�

YHUEHVVHUQ��

��� �VWHKW�DP�$UEHLWVSODW]�DXVUHLFKHQG�3ODW]�]XU�
9HUI�JXQJ"

��� �VLQG�GLH�9HUNHKUVZHJH�VLFKHU�XQG�EHTXHP�
]X�EHJHKHQ�VRZLH�DXVUHLFKHQG�EHOHXFKWHW"

����3HUVRQHOOH� 9RUDXVVHW]XQJHQ� YHUEHV�

VHUQ�

��� �OHEHQ� GLH� 9RUJHVHW]WHQ� GDV� JHZ�QVFKWH�
9HUKDOWHQ�YRU"�

��� �KDEHQ� GLH� %HVFKlIWLJWHQ� GLH� N|USHUOLFKHQ�
9RUDXVVHW]XQJHQ� ]XU� $XV�EXQJ� LKUHV� %H�
UXIV"

$XI� GHP� 0DUNW� ZLUG� HLQH� 9LHO]DKO� YRQ� +LOIV�
PLWWHOQ�DQJHERWHQ��GLH�%HVFKlIWLJWH�HQWODVWHQ��
%HLVSLHOVZHLVH�*OHLWPDWWHQ��GLH�GHQ�5HLEXQJV�
ZLGHUVWDQG�UHGX]LHUHQ�� I�U�GLH�(QWODVWXQJ�YRQ�

3ÀHJHNUlIWHQ�� OHLFKW� EHGLHQEDUH�� VWDQG�� XQG�
IDKUVLFKHUH�+HEHYRUULFKWXQJHQ�I�U�*DUWHQ��XQG�
/DQGVFKDIWVEDXHU� RGHU� HUJRQRPLVFKH� 6W�KOH�
I�U�%LOGVFKLUPDUEHLWVSOlW]H��

'DU�EHU� KLQDXV� NDQQ� VLFK� GHU� %HWULHEVDU]W�
DXFK� DOV� ,PSXOVJHEHU� I�U� GHQ� 8QWHUQHKPHU�
YHUVWHKHQ�� ,Q� GLHVHU� +LQVLFKW� N|QQWH� HU� EHL�
VSLHOVZHLVH�GLH�'XUFKI�KUXQJ�YRQ�Ä5�FNHQWD�
JHQ³� RGHU� 5�FNHQVFKXOXQJHQ� EHJOHLWHQ� RGHU�
9RUWUlJH�]XP�7KHPD�KDOWHQ��:RP|JOLFK�OlVVW�
VLFK�LP�%HWULHEVDOOWDJ�VRJDU�HLQH�UHJHOPl�LJH�
:LUEHOVlXOHQJ\PQDVWLN�HWDEOLHUHQ�

$XFK�HLQ�Ä%OLFN��EHU�GHQ�7HOOHUUDQG³�]X�DQGH�
UHQ�.XOWXUHQ��LQ�GHQHQ�%HVFKlIWLJWH�HLQPDO�SUR�
7DJ� ]XP�7DL� &KL� DXI� GHQ� %HWULHEVKRI� JHKHQ��
N|QQWH�KLOIUHLFK�VHLQ�

'LH�YRQ�GHU�%HUWHOVPDQQVWLIWXQJ�LQ�$XIWUDJ�JH�
JHEHQH�Ä([SHUWLVH�]XU�3UlYHQWLRQ�YRQ�5�FNHQ�
VFKPHU]HQ� GXUFK� EHZHJXQJVEH]RJHQH� ,QWHU�
YHQWLRQHQ³� GXUFK� 3URI�� 'U�� .ODXV� 3IHLIHU� YRQ�
GHU�2WWR�YRQ�*XHULFNH�8QLYHUVLWlW�0DJGHEXUJ�
OLHIHUW�JXWH�$UJXPHQWH� I�U� UHJHOPl�LJH�$QJH�
ERWH�]X�N|USHUOLFKHU�$XVJOHLFKVJ\PQDVWLN��VLH�
KH� XQWHU�� ZZZ�EHUWHOVPDQQ�VWLIWXQJ�GH��� 3IHL�
IHU� IDVVW� LQ� GHU� ([SHUWLVH� PHKUHUH�� ]XP� 7HLO�
ODQJMlKULJH� 8QWHUVXFKXQJHQ� ]XVDPPHQ�� EHL�
GHQHQ� 0LWDUEHLWHU� LQ� XQWHUVFKLHGOLFKHQ� )RU�
PHQ�]X�UHJHOPl�LJHU�%HZHJXQJ�DNWLYLHUW�ZXU�
GHQ��'DEHL�NRPPW�HU�]X�GHP�(UJHEQLV��GDVV�
MHGHU� GHU� WHLOQHKPHQGHQ� %HVFKlIWLJWHQ� ZHQL�
JHU� RGHU� JDU� NHLQH� 5�FNHQVFKPHU]HQ� PHKU�
KDW��XQG�NRQVWDWLHUW�DXFK��GDVV� ÄHLQH�9HUEHV�
VHUXQJ�GHU�6WLPPXQJ³��EHL�GHQ�%HVFKlIWLJWHQ�
HLQJHWUHWHQ�VHL��

hEHU�DOOH�DQJHVSURFKHQHQ�%HODQJH�]XP�7KH�
PD� Ä'DV� .UHX]� PLW� GHP� .UHX]³� PXVV� RIIHQ�
]ZLVFKHQ� %HWULHEVDU]W�� 0DQDJHPHQW�� 0LWDU�
EHLWHUQ�� %HWULHEVUlWHQ� XQG� H[WHUQHQ� %HUDWHUQ�
JHVSURFKHQ� ZHUGHQ�� XP� ODQJIULVWLJ� RSWLPD�
OH� %HGLQJXQJHQ� I�U� DOOH� %HWHLOLJWHQ� ]X� VFKDI�
IHQ��-HGH�0D�QDKPH��GLH�%HVFKlIWLJWH�HQWODV�
WHW�� XQG� MHGH� KLHUI�U� JHWlWLJWH� ,QYHVWLWLRQ�ZLUG�
YRQ�GHQ�%HVFKlIWLJWHQ�DQJHQRPPHQ�XQG�PLW�
K|KHUHU�0RWLYDWLRQ�XQG�EHVVHUHU�$UEHLWVPRUDO�
EHORKQW�� ,QWHUQDWLRQDOH�6WXGLHQ�EHOHJHQ��GDVV�
MHGHU� (XUR�� GHU� LQ� $UEHLWVVFKXW]PD�QDKPHQ�
LQYHVWLHUW�ZLUG��PLW�HLQHP�5HWXUQ�RQ�,QYHVW�YRQ�
����(XUR�KRQRULHUW�ZLUG��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� �VLHKH�KLHU]X�GLH�%HULFKWH�GHU�%XQGHVUHJLH�
UXQJ��EHU�GHQ�6WDQG�YRQ�6LFKHUKHLW�XQG�*H�
VXQGKHLW� EHL� GHU� $UEHLW� XQG� �EHU� GDV� 8Q�
IDOO��XQG�%HUXIVNUDQNKHLWHQJHVFKHKHQ�LQ�GHU�
%XQGHVUHSXEOLN� 'HXWVFKODQG� DXV� GHQ� -DK�
UHQ������XQG�����

�� LELGHP�������6������
�� LELGHP
�� �3URI�� 'U�� .ODXV� 3IHLIHU�� ([SHUWLVH� ]XU� 3Ul�
YHQWLRQ�YRQ�5�FNHQVFKPHU]HQ�GXUFK�EHZH�
JXQJVEH]RJHQH� ,QWHUYHQWLRQHQ�� ,P�$XIWUDJ�
GHU� %HUWHOVPDQQVWLIWXQJ� XQG� GHU� $NDGH�
PLH�I�U�0DQXHOOH�0HGL]LQ�DQ�GHU�8QLYHUVLWlW�
0�QVWHU�LP�-XQL�������6��������

�� LELGHP��6����

$EELOGXQJ��
%HL�HLQHP�³7DJ�GHU�RIIHQ�7�U´�HUOlXWHUWHQ�0LWDUEHLWHU�GHV�6WDDWOLFKHQ�
$PWHV�I�U�$UEHLWVVFKXW]�:XSSHUWDO�%HVXFKHUQ�$VSHNWH�]XP�7KHPD�
JHVXQGHU�5�FNHQ

$EELOGXQJ��
+LHU�NRPPW�HLQ�%HVFKlIWLJWHU�LQ�GHQ�*HQXVV�HLQHU�PRELOHQ��5�FNHQ�
PDVVDJH��
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(QGOLFK�VHOEVWVWlQGLJ��
8QG�ZLH�EOHLEW�
PDQ�JHVXQG"

Ä*HVXQGKHLW�EHL�GHU�$UEHLW³�ZLUG�PHLVW�QXU� LP�
=XVDPPHQKDQJ� PLW� DEKlQJLJHQ� $UEHLWVYHU�
KlOWQLVVHQ�GLVNXWLHUW��'LH�3UREOHPH�6HOEVWVWlQ�
GLJHU�VLQG�MHGRFK�PLQGHVWHQV�VR�JUR��ZLH�GLH�
GHU�$QJHVWHOOWHQ��$XFK�VHOEVWVWlQGLJH�$UEHLWV�
PHGL]LQHU�XQG�IUHLEHUXÀLFKH�%HWULHEVlU]WH�ZLV�
VHQ�ÄHLQ�/LHG�GDYRQ�]X�VLQJHQ³��

'HU�$QWHLO�6HOEVWVWlQGLJHU�XQWHU�GHQ�(UZHUEV�
WlWLJHQ� VWHLJW� NRQWLQXLHUOLFK�� GLH� 0HKUKHLW� GHU�
6HOEVWVWlQGLJHQ� DUEHLWHW� GDEHL� LQ� .OHLQEHWULH�
EHQ�RGHU�DOV�6ROR�6HOEVWVWlQGLJH��,P�)HEUXDU�
�����KDW�GHU�5DW�GHU�(8�DXI�GLH�(QWZLFNOXQJ�
UHDJLHUW�XQG�DOOH�0LWJOLHGVWDDWHQ�DXIJHIRUGHUW��
$QJHERWH�XQG�0D�QDKPHQ�]X�HQWZLFNHOQ��GLH�
GHQ� $UEHLWV�� XQG� *HVXQGKHLWVVFKXW]� 6HOEVW�
VWlQGLJHU�YHUEHVVHUQ��

,Q� 'HXWVFKODQG� KDW� GLH� %XQGHVDQVWDOW� I�U�$U�
EHLWVVFKXW]� XQG� $UEHLWVPHGL]LQ� GHQ� $XIWUDJ��
GLH� $XVDUEHLWXQJ� HLQHV� +DQGOXQJVNRQ]HS�
WHV�]X�NRRUGLQLHUHQ��(LQ�9HUEXQGYRUKDEHQ�XQ�
WHU� IDFKOLFKHU� /HLWXQJ� GHU� 6R]LDOIRUVFKXQJV�
VWHOOH�'RUWPXQG��VIV��XQWHUVW�W]W�GLH�%$X$�EHL�
GHQ� )RUVFKXQJV�� XQG� (QWZLFNOXQJVDUEHLWHQ��
'HP�9HUEXQG�JHK|UHQ�QHEHQ�GHU�VIV�GLH�YHU�
GL�6HOEVWVWlQGLJHQEHUDWXQJ�PHGLDIRQ�XQG�GDV�
,QVWLWXW� I�U� GHQ�0LWWHOVWDQG� LQ� /LSSH� �,0/�� GHU�
)DFKKRFKVFKXOH�GHV�0LWWHOVWDQGHV�DQ��

'DV�3URMHNW�VROO� LP�-XQL������DEJHVFKORVVHQ�
VHLQ� XQG� EHVWHKW� DXV� GUHL� ]HQWUDOHQ�(QWZLFN�
OXQJVVFKULWWHQ�
�� �%HVWDQGVDXIQDKPH
�� �(QWZLFNOXQJ�YRQ�0RGHOOHQ�P|JOLFKHU�,QVWUX�
PHQWH�XQG�$QJHERWH

�� �9RUVFKODJ�I�U�HLQ�XPVHW]XQJVIlKLJHV�+DQG�
OXQJVSURJUDPP�

$XI�GHU�,QWHUQHWVHLWH�
ZZZ�VHOEVWVWDHQGLJ�XQG�JHVXQG�GH�
¿QGHQ� ,QWHUHVVLHUWH� GHWDLOOLHUWH� +LQWHUJUXQGLQ�
IRUPDWLRQHQ�

���1RUGEDGLVFKHV�)RUXP�

� Ä*HVXQGKHLW�XQG�6LFKHUKHLW�EHL�GHU�$UEHLW³�LQ�0DQQKHLP

� 'RQQHUVWDJ������0lU]�ELV�)UHLWDJ������0lU]�����

� ���1RUGED\HULVFKHV�)RUXP�

� Ä*HVXQGKHLW�XQG�6LFKHUKHLW�EHL�GHU�$UEHLW³�LQ�(UODQJHQ

� 'RQQHUVWDJ������0DL�ELV�)UHLWDJ������0DL�����

� ���7DJ�GHU�$UEHLWVPHGL]LQ�LQ�:LHVEDGHQ�

� 6DPVWDJ������0DL�����

� ���7DJ�GHU�$UEHLWVPHGL]LQ�LQ�+DPEXUJ�

� 6DPVWDJ������-XQL�����

� ���)RUXP�$UEHLWVPHGL]LQ�'HJJHQGRUI

� 0LWWZRFK������-XQL�ELV�)UHLWDJ������-XQL�����

� ���7DJ�GHU�$UEHLWVPHGL]LQ�LQ�%HUOLQ

� 6DPVWDJ������$XJXVW�����

� ���1RUGGHXWVFKHV�)RUXP�$UEHLWVPHGL]LQ�LQ�&HOOH�+DQQRYHU

� 'RQQHUVWDJ�ELV�)UHLWDJ���6HSWHPEHU�����

$QPHOGHXQWHUODJHQ�ELWWH�DQIRUGHUQ�EHL

5*�*PE+
%DKQKRIVWUD�H��D
������*UlIHO¿QJ

7HOHIRQ�������������������
)D[�������������������
0DLO��LQIR#UJ�ZHE�GH

2GHU�LQIRUPLHUHQ�6LH�VLFK�LPPHU�DNWXHOO�LP�,QWHUQHW�
ZZZ�UJ�ZHE�GH

7HUPLQ��E]Z��3URJUDPPlQGHUXQJHQ�YRUEHKDOWHQ,661������������3UDNW��$UE�PHG�������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

=ZHLWHU�EXQGHVZHLWHU�%HWULHEVlU]WHWDJ�����

6D���GHQ��������XQG�6R���GHQ�����������

+DQQRYHU��+RWHO�:LHQHFNH�;,�

��
'HU� %XQGHVYHUEDQG� VHOEVWVWlQGLJHU� $UEHLWV�
PHGL]LQHU� XQG� IUHLEHUXÀLFKHU� %HWULHEVlU]WH�
YHUDQVWDOWHW� DQDORJ� ]X� GHQ� Ä+DXVlU]WHWDJHQ³�
EXQGHVZHLWH�Ä%HWULHEVlU]WHWDJH³��:LH�EHL�GHQ�
Ä+DXVlU]WHWDJHQ³� � N|QQHQ� DXFK� KLHU�)RUWELO�
GXQJVSXQNWH� HUODQJW� ZHUGHQ�� 'LH� *HPHLQ�
VDPNHLWHQ� PLW� GHQ� 7DJXQJHQ� GHU� +DXVlU]WH�
GUlQJHQ�VLFK�DXI��)DVW�DOOH�0LWJOLHGHU�XQVHUHV�
%HUXIVYHUEDQGHV� VLQG� QLHGHUJHODVVHQH� bU]WH�
�$OOJHPHLQPHGL]LQHU�� ,QWHUQLVWHQ� XQG�RGHU� )b�
I�U�$UEHLWVPHGL]LQ���6HLW�XQVHUHU�6DW]XQJVlQ�
GHUXQJ�DP����)HEUXDU������N|QQHQ�ZLU�DXFK�
DQJHVWHOOWH�bU]WH�DOV�DX�HURUGHQWOLFKH�0LWJOLH�
GHU�DXIQHKPHQ�

1LFKWPLWJOLHGHU�VLQG�KHU]OLFK�ZLOONRPPHQ�
'LH� YRUOlX¿JH� 7KHPHQ�� XQG� 5HIHUHQWHQOLVWH�
¿QGHQ�6LH�DXFK�LP�1HW]��ZZZ�EVDIE�GH�

$P�����XQG�����-DQXDU������ZHUGHQ����5HIH�
UDWH�YRQ�MHZHLOV����0LQXWHQ�'DXHU�JHKDOWHQ��
)�U�GHQ�HUVWHQ�EXQGHVZHLWHQ�%HWULHEVlU]WHWDJ�
VLQG�YRQ�GHU�bU]WHNDPPHU�1LHGHUVDFKVHQ����
&0(�3XQNWH� DQHUNDQQW� ZRUGHQ�� 'LHVHVPDO�
VROO�HV�]XVlW]OLFK�QDFK�MHGHP�5HIHUDW�(YDOXDWL�
RQVE|JHQ�JHEHQ��

'HU� ]ZHLWH� EXQGHVZHLWH� %HWULHEVlU]WHWDJ� DP�
����XQG�����-DQXDU������¿QGHW�XQWHU�GHQ�JOHL�
FKHQ� ]HLWOLFKHQ� 5DKPHQEHGLQJXQJHQ� ZLH�
GHU� HUVWH� VWDWW�� G�K��6DPVWDJ�VSlWHU�%HJLQQ�
�������8KU��XQG�6RQQWDJ�XP�������8KU�7D�
JXQJVHQGH��XP�GLH�$QUHLVH�DXV�HQWIHUQWHQ�
%XQGHVOlQGHUQ�]X�YHUHLQIDFKHQ��

7HLOQDKPHJHE�KUHQ

'LH� 7HLOQDKPHJHE�KU� EHWUlJW� I�U� %V$I%�0LW�
JOLHGHU�����(XUR�XQG� I�U�1LFKW�0LWJOLHGHU�����
(XUR��6ROOWHQ�7HLOQHKPHU�LQQHQ�]X�HLQHP�VSl�
WHUHQ� =HLWSXQNW� �ELV� VSlWHVWHQV� ������������
YRQ�HLQHP�XQVHUHU�6SRQVRUHQ�HLQH�(LQODGXQJ�
HUKDOWHQ��ZLUG� GHU�%HWUDJ� ]XU�FNHUVWDWWHW��'LH�
.RQJUHVVJHE�KU� I�U�HLQHQ�7DJ�EHWUlJW� MHZHLOV�
GLH�+lOIWH��%LWWH�DXI�GHU�hEHUZHLVXQJ�GHQ� MH�
ZHLOLJHQ�7DJ�YHUPHUNHQ�

%LWWH��EHUZHLVHQ�6LH�DXI�XQVHU�%V$I%�.RQWR�
.RQWRQXPPHU� ���������
%DQNOHLW]DKO� ����������
'HXWVFKH�$SRWKHNHU��XQG�
bU]WHEDQN�+DQQRYHU
%HWUHII��%b7�������1DPH��9RUQDPH

1DFK� =DKOXQJVHLQJDQJ� GHU� .RQJUHVVJHE�KU�
HUKDOWHQ�6LH�HLQH�VFKULIWOLFKH�%XFKXQJVEHVWlWL�
JXQJ��ELWWH�P|JOLFKVW�)D[QXPPHU�DQJHEHQ���

5HVHUYLHUHQ�6LH� IU�K]HLWLJ�HLQ�=LPPHU��8QVHU�
7DJXQJVKRWHO� :LHQHFNH� ;,�� JHZlKUW� 7HLOQHK�
PHUQ�GHV�.RQJUHVVHV�6RQGHUNRQGLWLRQHQ��*H�
EHQ�6LH�EHL�GHU�=LPPHUEXFKXQJ�GDV�6WLFKZRUW�
Ä%HWULHEVlU]WHWDJ³�DQ�

(LQ]HO]LPPHU� ���(XUR
'RSSHO]LPPHU� ���(XUR
�3UHLVH�MHZHLOV�LQNO��)U�KVW�FN�

:LHQHFNH�;,��+RWHO�+DQQRYHU
+LOGHVKHLPHU�6WUD�H����
������+DQQRYHU

7HOHIRQ� �������������������
7HOHID[� ���������������������
ZZZ�ZLHQHFNH�GH

:LHQHFNH�;,��+RWHO�+DQQRYHU
+LOGHVKHLPHU�6WUD�H����
������+DQQRYHU

7HOHIRQ����������������������
7HOHID[������������������������
ZZZ�ZLHQHFNH�GH

7DJXQJVKRWHO

%V$I%�0LWJOLHGHU� ����(XUR
1LFKW�0LWJOLHGHU� ����(XUR
�3UHLVH�I�U�JHVDPWHV�:RFKHQHQGH�
�(LQ�7DJ�MHZHLOV�GLH�+lOIWH�

(LQ]HO]LPPHU�� � ���(XUR
'RSSHO]LPPHU�� ���(XUR
�LQNO��)U�KVW�FN�

*HE�KUHQ�	�=LPPHU
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3UDNWLVFKH�$UEHLWVPHGL]LQ

��

������8KU
%HJU��XQJ�
�

������8KU
'U��PHG��%HUQKDUG�6FKDSSOHU�6FKHHOH��
VHOEVWVWlQGLJHU�)$�I�U�$UEHLWVPHGL]LQ��
9RP�6WHOOHQZHUW�VWDDWOLFKHU�.RQWUROOH���
%HWULHEVlU]WH�XQG�8PVHW]XQJ�GHU�%LR6WRII9�LQ�
GHQ�����QLHGHUVlFKVLVFKHQ�.UDQNHQKlXVHUQ�
�

������8KU
'LSO��,QJ��$QGUHDV�:LWWPDQQ�
%HUJLVFKH� 8QLYHUVLWlW� :XSSHUWDO�� )DFKEH�
UHLFK� $UEHLWVPHGL]LQ�� $UEHLWVSK\VLRORJLH�
XQG�,QIHNWLRQVVFKXW]��
3UREOHPDWLN�GHU�EOXW�EHUWUDJEDUHQ�(UUHJHU���
VLFKHUH�3URGXNWH�
�

������8KU
.DOWHV� XQG� ZDUPHV� %XIIHW� �LP� 7DJXQJV�
SUHLV��
�

������8KU
3ULY��'R]�� 'U�� PHG�� KDELO�� $QGUHDV� 0H\HU�
)DOFNH��
/WG0LQ5DW�� 0LQLVWHULXP� I�U� *HQHUDWLRQHQ��
)DPLOLH�� )UDXHQ� XQG� ,QWHJUDWLRQ� GHV� /DQ�
GHV�15:��
$OWHUQGH�%HOHJVFKDIWHQ���
+HUDXVIRUGHUXQJ�I�U�GHQ�%HWULHEVDU]W�

������8KU
'LSO��0LQ��6LOYHVWHU�6LHJPDQQ��
6LFKHUKHLWVLQJHQLHXU�� ,QVWLWXW� I�U� $UEHLWV�
PHGL]LQ�XQG�6R]LDOPHGL]LQ�8QLYHUVLWlWVNOL�
QLNXP�'�VVHOGRUI��
'LH�5ROOH�GHV�%HWULHEVDU]WHV�EHL�GHU�
*HIlKUGXQJVEHXUWHLOXQJ�
�

������8KU
.DIIHHSDXVH�
�

������8KU
3URI��'U��+HLQ]�0HOKRUQ��
,QVWLWXW� I�U� =RRPRUSKRORJLH�� =HOOELRORJLH�
XQG� 3DUDVLWRORJLH� GHU� +HLQULFK�+HLQH�8QL�
YHUVLWlW��'�VVHOGRUI��
%HGHXWXQJ�GHU�3DUDVLWRVHQ� LQ�GHU�$UEHLWVPH�
GL]LQ

�
������8KU
3ULY��'R]��'U��PHG��KDELO��7RPDV�-HOLQHN�
VWHOOY�� /HLWHU� GHV� ,QVWLWXWV� I�U� 7URSHQPHGL�
]LQ��&KDULWp�%HUOLQ��
$NWXHOOH�UHLVHPHGL]LQLVFKH�(PSIHKOXQJHQ�

�
������8KU
(QGH�GHU�9RUWUDJVUHLKH�DP�6DPVWDJ�

�
������8KU
%V$I%�0LWJOLHGHUYHUVDPPOXQJ�
X�D��9RUVWDQGVZDKOHQ�

3URJUDPP

6DPVWDJ��GHQ�����-DQXDU�����
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'U��PHG��8ZH�5LFNHQ
9RUVLW]HQGHU�GHV�%V$I%�H�9�
)$�I�U�$OOJHPHLQPHGL]LQ���
%HWULHEVPHGL]LQ
bU]WOLFKHU�/HLWHU�GHV�$0'�
$UEHLWVPHGL]LQLVFKHU�'LHQVW
IUHLEHUXÀLFKHU�%HWULHEVlU]WH�*PE+
*DUWHQVWUD�H���
�'�������%DG�(VVHQ
7HO���������������������
)D[��������������������
(�0DLO��GU�ULFNHQ#EVDIEHY�GH

'LSO��0LQ��6LOYHVWHU�6LHJPDQQ
6LFKHUKHLWVLQJHQLHXU��
,QVWLWXW�I�U�$UEHLWVPHGL]LQ�XQG�6R]LDOPH�
GL]LQ��8QLYHUVLWlWVNOLQLNXP�'�VVHOGRUI
8QLYHUVLWlWVVWU��
'��������'�VVHOGRUI
7HO����������������������
)D[���������������������
(�0DLO��VLHJPDQQ#XQL�GXHVVHOGRUI�GH

'U��PHG��3DXO�1LW]VFKH
���9RUVLW]HQGHU�GHV�%V$I%�H�9�
)$�I�U�$OOJHPHLQPHGL]LQ���
%HWULHEVPHGL]LQ
bU]WOLFKHU�/HLWHU�GHV
:HUNDU]W]HQWUXP�5LHWEHUJ�H�9�
0DULHQEDGHU�6WU������
'��������+RUQ���%DG�0HLQEHUJ
7HO��������������������
)D[��������������������
(�0DLO��EHWULHEVDU]W#ZD]�ULHWEHUJ�GH

'U��PHG��(JEHUW�6HOV
6FKDW]PHLVWHU�GHV�%V$I%�H�9�
3UDNWLVFKHU�$U]W���%HWULHEVPHGL]LQ
6HOEVWVWlQGLJHU�%HWULHEVDU]W
*HRUJ�YRQ�%RHVHODJHU�6WUD�H��
'��������%RQQ
7HO���������������������
)D[��������������������
(�0DLO��(JEHUW�6HOV#EVDIE�WHDP�GH

:LVVHQVFKDIWO��/HLWXQJ



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

$QPHOGXQJ�]XP�

���EXQGHVZHLWHQ�%HWULHEVlU]WHWDJ

��
)D[�DQ��������������������

.RVWHQIUHLHV�,QIRWHOHIRQ�XQWHU�����������������

%LWWH�DOOH�/�FNHQ�JXW�OHVHUOLFK�DXVI�OOHQ��1DFK�=DKOXQJVHLQJDQJ�GHU�.RQJUHVVJHE�KU��VLHKH�6HLWH�����HUKDOWHQ�6LH�HLQH�VFKULIWOLFKH�%XFKXQJVEHVWl�
WLJXQJ��ELWWH�P|JOLFKVW�)D[QXPPHU�DQJHEHQ�����

7LWHO 1DPH

6WUD�H��+DXVQXPPHU 3/= 2UW

7HOHIRQ )D[

9RUQDPH

%HPHUNXQJ

(�0DLO

2UW��'DWXP 8QWHUVFKULIW

� �
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�����8KU
'U��PHG��3HWHU�.XMDW��
%XQGHVDQVWDOW�I�U��$UEHLWVVFKXW]�XQG�
$UEHLWVPHGL]LQ��%HUOLQ��
Ä1HXH³�*HIDKUVWRIIYHURUGQXQJ���
:DV�lQGHUW�VLFK�EHL�GHU�DUEHLWVPHGL]LQLVFKHQ�
9RUVRUJH

������8KU
'U��PHG��+HLQR�6OXSLQVNL��
*HZHUEHPHGL]LQDOGLU��� 6WDDWOLFKHV� *HZHU�
EHDXIVLFKWVDPW�+DQQRYHU��
Ä1HXH³�%LRVWRIIYHURUGQXQJ���
$XVZLUNXQJHQ� DXI� GDV� 0XWWHUVFKXW]UHFKW� LQ�
GHU�3UD[LV
�
������8KU
.DIIHHSDXVH�

������8KU
'U��PHG��-HQV�-DUNH��
OHLWHQGHU� $U]W�� %HK|UGH� I�U� :LVVHQVFKDIW�
XQG�*HVXQGKHLW��+DPEXUJ��
%HUXIVNUDQNKHLW�+,9���
QLFKW�QXU�EHL�%HVFKlIWLJWHQ�LP�
*HVXQGKHLWVZHVHQ�
�

������8KU
'U��PHG��%HDWH�*UXQHQEHUJ�
/HLWHULQ� GHU� 3UlYHQWLRQVDEWHLOXQJ� GHU� %H�
UXIVJHQRVVHQVFKDIW� )HLQPHFKDQLN� XQG�
(OHNWURWHFKQLN��.|OQ��
2SWLPLHUWHV�+DXWDU]WYHUIDKUHQ� ��6WXIHQYHUIDK�
UHQ���(LQELQGXQJ�GHV�%HWULHEVDU]WHV�

������8KU�3DXVH�

������8KU
'U��UHU��VRF��0LFKDHO�'UXSS��
/HLWHU�GHV�QLHGHUVlFKVLVFKHQ�$2.�,QVWLWXWV�
*HVXQGKHLWV�&RQVXOWLQJ��+DQQRYHU��
%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW���
8QWHUVW�W]XQJVP|JOLFKNHLWHQ�GHU�*.9�

������8KU�.DOWHV�XQG�ZDUPHV�%XIIHW�
�LP�7DJXQJVSUHLV�

������8KU
6YHQ�3HWHU�$XJXVWLQ��
)$� I�U� $QlVWKHVLRORJLH�� 8QLYHUVLWlWVNOLQL�
NXP�6FKOHVZLJ�+ROVWHLQ��&DPSXV�.LHO��.OL�
QLNXP� I�U� $QlVWKHVLRORJLH� XQG� RSHUDWLYH�
,QWHQVLYPHGL]LQ��
1HXHU�5HDQLPDWLRQVDOJRULWKPXV�

�������8KU
'LSO��3V\FK��8OOD�'LFN��
3UD[LVPDQDJHULQ�� 3UD[LV� 'U�� PHG�� 0H\HU�
XQG�'U��PHG��+XVV��6FKQHYHUGLQJHQ��
0REELQJ���HLQ�7KHPD�I�U�$UEHLWVPHGL]LQHU

������8KU
9HUDQVWDOWXQJVHQGH

3URJUDPP

6RQQWDJ��GHQ�����-DQXDU�����



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

$XV�XQVHUHP�%HUXIVYHUEDQG

.RRSHUDWLRQHQ�

3UlYHQWLRQ�LQ�

%HWULHEHQ��(�/HDUQLQJ

$P� ���� -XQL� ����� IDQG� HLQ� 7UHIIHQ�PHKUHUHU�
+RFKVFKXOYHUWUHWHU�PLW�GHP�9RUVLW]HQGHQ�GHV�
%V$I%�LQ�GHU�&KDULWHC�%HUOLQ�VWDWW��*DVWJHEHULQ�
ZDU�)UDX�3URI��'U��PHG��9LWWRULD�%UDXQ���*lVWH�
ZDUHQ��3URI��-�UJHQ�:DOWHU���'U��8ZH�5LFNHQ���
'LSO���,QJ��7KRUVWHQ�+HUEU�JJHQ���XQG�GHU�'RN�
WRUDQG� 'LSO��.IP�� 0DUNXV� 6FKQLHGHUV��� )UDX�
3URI��'U��$QGUHD�%UDXQ�YRQ�5HLQHUVGRUII���ZDU�
DQ�GLHVHP�7DJ�YHUKLQGHUW�XQG�ZLUG� LKUHQ�SHU�
V|QOLFKHQ� %HVXFK� LQ� %HUOLQ� GHPQlFKVW� QDFK�
KROHQ��

,Q� HLQHP� $UEHLWVJHVSUlFK� ZXUGHQ� GLH� 0|J�
OLFKNHLWHQ�HLQHU�HQJHUHQ�=XVDPPHQDUEHLW�]ZL�
VFKHQ�GHQ�GUHL�)DNXOWlWHQ�XQG�GHP�%V$I%�HU�
|UWHUW��(V�ZXUGH�GLH�(UVWHOOXQJ�NXU]HU�/HKU¿OPH�
GXUFK�6WXGHQWHQ�GHU�)DFKKRFKVFKXOH�.DUOVUX�
KH� LQ�=XVDPPHQDUEHLW�PLW�ZLVVHQVFKDIWOLFKHQ�
0LWDUEHLWHUQ� GHU� DQGHUHQ� *UXSSLHUXQJHQ� ]X�
GHQ�7KHPHQ�%OXWKRFKGUXFN��'LDEHWHV�PHOOLWXV�

XQG�1LNRWLQDEXVXV���)U�KHUNHQQXQJ�XQG�3Ul�
YHQWLRQ� GXUFK� %HWULHEVlU]WH� DQJHVSURFKHQ��
4XDOLWlWVPDQDJHPHQW� LQ� $U]WSUD[HQ� ZDU� GDV�
]ZHLWH� +DXSWWKHPD�� ]X� GHP� ,QIR¿OPH� HUVWHOOW�
ZHUGHQ�VROOHQ��'LHVHV�HOHNWURQLVFKH�)LOPPDWH�
ULDO�VROO�LP�,QWHUQHW�]XP�GRZQORDGHQ�EHUHLWJH�
VWHOOW�ZHUGHQ��(V�VROO�DEHU�DXFK�GHU�(LQI�KUXQJ�
XQG�(UOlXWHUXQJ�]X�HLQHU�)UDJHERJHQDNWLRQ�LQ�
%HWULHEHQ�PLW�NRPELQLHUWHU�%OXWGUXFN��XQG�%OXW�
]XFNHUPHVVXQJ� GLHQHQ�� 'DV� (�/HDUQLQJ� LVW�
HEHQVR� JHHLJQHW�� bU]W,QQHQ� XQG� +HOIHULQQHQ�
HLQLJH�ZLFKWLJH�7KHPHQ�DXV�GHP�4XDOLWlWVPD�
QDJHPHQW� �]�%�� 7HUPLQYHUJDEH�� 9HUKDOWHQ� DQ�
5H]HSWLRQ�XQG�7HOHIRQ��]X�YHUDQVFKDXOLFKHQ��

=XVlW]OLFK�ZXUGH�YHUHLQEDUW��YRQ�GHQ����5HIH�
UDWHQ�DXI�GHP����EXQGHVZHLWHQ�%HWULHEVlU]WH�
WDJ�DP�����XQG�����-DQXDU������LQ�+DQQRYHU�
/HKU¿OPH�DOV�=XVDPPHQIDVVXQJHQ�]X�JHVWDO�
WHQ�� %HWULHEVlU]WHQ�� GLH� QLFKW� GLH� 0|JOLFKNHLW�
KDEHQ�DP�]ZHLWHQ�%HWULHEVlU]WHWDJ�WHLO]XQHK�
PHQ�� VROO� KLHUPLW� GLH� 2SWLRQ� JHVFKDIIHQ� ZHU�
GHQ��VLFK�GLH�ZHVHQWOLFKHQ�/HKULQKDOWH�GXUFKV�
,QWHUQHW�DQ]XHLJQHQ��

)�U�GLHVH�3URMHNWH�VWHKW�PDQ�LQ�GHQ�QlFKVWHQ�

0RQDWHQ� LQ�HQJHP�.RQWDNW�GXUFK�(PDLOV��7H�
OHIRQDWH�XQG�GDV�JHPHLQVDPH�%HDUEHLWHQ�YRQ�
'RNXPHQWHQ� DXI� GHQ� 0LFURVRIW� 6KDUH�3RLQW�
6HUYLFHV� �,QWUDQHW� LP� ,QWHUQHW� PLW� HUIRUGHUOL�
FKHP� %HQXW]HUQDPHQ� XQG� 3DVVZRUW��� 'LHVH�
VFKQHOOH�.RPPXQLNDWLRQV��XQG�.RUUHNWXUP|J�
OLFKNHLW� ZLUG� DXFK� YRP� ZLVVHQVFKDIWOLFKHQ�
%HLUDW� GHU� Ä3UDNWLVFKHQ� $UEHLWVPHGL]LQ³� YHU�
ZHQGHW��$OOH� REHQ� JHQDQQWHQ� 3HUVRQHQ� VLQG�
0LWJOLHGHU�GHV�%HLUDWHV�GHV�QHXHQ�%V$I%�9HU�
EDQGVRUJDQV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �/HKUVWXKOLQKDEHULQ� I�U� $OOJHPHLQPHGL]LQ� LQ� GHU�

&KDULWHC
�� �/HLWHU� GHV� 6RIWZDUHODERUV� GHU� )DFKKRFKVFKXOH�

.DUOVUXKH
�� �9RUVLW]HQGHU� GHV� %V$I%� �%XQGHVYHUEDQG� VHOEVW�

VWlQGLJHU�$UEHLWVPHGL]LQHU�XQG�IUHLEHUXÀLFKHU�%H�

WULHEVlU]WH�H�9��
�� *HVFKlIWVI�KUHU�XQG�$XGLWRU�GHU�)LUPD�7HUQLRQ
�� �YRQ�GHU�)DFKKRFKVFKXOH�2VQDEU�FN�)DNXOWlW�:LUW�

VFKDIW�XQG�6R]LDOZLVVHQVFKDIWHQ
�� �)DFKKRFKVFKXOH�2VQDEU�FN�)DFKEHUHLFK�

� :LUWVFKDIW

%HVXFKHQ�6LH�

XQV�LP�,QWHUQHW�

ZZZ�EVDIE�GH

+RFKDNWXHOO�

XQG�LQIRUPDWLY�

)DFKOLFKHU�$XVWDXVFK

XQG�([SHUWHQUDW�

ZZZ�DUEHLWVPHGL]LQIRUXP�GH

%XQGHVZHLWH

%HWULHEVDU]WVXFKH�

ZZZ�EHWULHEVDU]WVXFKH�GH
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3UDNWLVFKH�$UEHLWVPHGL]LQ
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(UIUHXOLFKHUZHLVH�KDW�VLFK�GLH�$Q]DKO�XQVHUHU�
0LWJOLHGHU� VHLW� -DKUHVEHJLQQ� QDKH]X� YHUGRS�
SHOW��+LHU�VHL�DQ�XQVHUH�EHVRQGHUV�J�QVWLJHQ�
0LWJOLHGVEHLWUlJH� HULQQHUW��$OOH� %V$I%�0LWJOLH�
GHU�HUKDOWHQ�XQVHU�9HUEDQGVRUJDQ�Ä3UDNWLVFKH�
$UEHLWVPHGL]LQ³�DOV�7HLO�GHU�%V$I%�6HUYLFHOHLV�
WXQJHQ��

$Q� DQGHUHU� 6WHOOH� ZLUG� %HVRUJQLV� JHlX�
�HUW� �EHU� GLH� ÄDNWXHOOH� (QWZLFNOXQJ� KLQVLFKW�
OLFK� GHU� 3RVLWLRQLHUXQJ� XQG� $NWLYLWlWHQ� GHV�
%V$I%³� ±�ZDUXP"�$XI� XQVHUHU�+RPHSDJH�� LQ�
XQVHUHQ�%V$I%�1HZV�� LQ�GHU�QHXHQ�)DFK]HLW�
VFKULIW� Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³�XQG� LQ�GHQ�
$QVFKUHLEHQ� DQ� DQGHUH� %HUXIVYHUElQGH� KD�
EHQ�ZLU� LPPHU�ZLHGHU� NRQNUHWH�$QJHERWH� I�U�
P|JOLFKH� .RRSHUDWLRQHQ� XQWHUEUHLWHW�� ,Q� GHQ�
$QVFKUHLEHQ� ZXUGHQ� 0|JOLFKNHLWHQ� ]XU� =X�
VDPPHQDUEHLW� DXI� GHQ� 3XQNW� JHEUDFKW�� +LHU�
ZXUGHQ�JHJHQVHLWLJH�9HUOLQNXQJHQ�DXI�GHQ�+R�
PHSDJHV��P|JOLFKVW�PLW�(LQI�JHQ�GHU�/RJRV���
$QN�QGLJXQJHQ�YRQ�)RUWELOGXQJVYHUDQVWDOWXQ�
JHQ� DQGHUHU� %HUXIVYHUElQGH�� 7HUPLQDEVWLP�
PXQJHQ� EHL� )RUWELOGXQJVYHUDQVWDOWXQJHQ� XQG�
YLHOHV�PHKU�YRUJHVFKODJHQ�

=XQlFKVW�GLH�*U�QGXQJ�HLQHV�HLJHQVWlQGLJHQ�
%HUXIVYHUEDQGHV�XQG�GDQQ�GDV�$QJHERW�]DKO�
UHLFKHU� .RRSHUDWLRQVYRUVFKOlJH� HUVFKHLQW� ZL�
GHUVSU�FKOLFK�� 9LHOH� VHOEVWVWlQGLJH� RGHU� IUHL�
EHUXÀLFKH� %HWULHEVlU]WH�LQQHQ� IDQGHQ� LKUH�
,QWHUHVVHQ� LQ� XQVHUHP� %UXGHUYHUEDQG� QLFKW�
DXVUHLFKHQG� YHUWUHWHQ�� 6HKU� YLHOH� bU]WLQQHQ�
XQG�bU]WH� GHV�%V$I%� VLQG�0LWJOLHGHU� LQ�PHK�
UHUHQ�%HUXIVYHUElQGHQ��,Q�HLQHP�DQGHUHQ�9HU�
EDQG� DOV� 6HNWLRQ� DXVUHLFKHQGH� :�UGLJXQJ�
LKUHU�,QWHUHVVHQ�]X�HUODQJHQ��HUVFKLHQ�GHQ�0LW�
JOLHGHUQ�LQ�GHQ�]HKQ�-DKUHQ�VHLW�GHU�*U�QGXQJ�
GHU� $UEHLWVJHPHLQVFKDIW� IUHLEHUXÀLFKHU� %H�
WULHEVlU]WH��$I%���XQVHU�1DPH�YRU�%V$I%��HKHU�
XQZDKUVFKHLQOLFK��

'DV�$JLHUHQ�XQVHUHV�%HUXIVYHUEDQGV�]HLJW�DQ�
VHKQOLFKH�(UIROJH��'HU�%V$I%��%XQGHVYHUEDQG�
VHOEVWVWlQGLJHU�$UEHLWVPHGL]LQHU�XQG�IUHLEHUXI�
OLFKHU�%HWULHEVlU]WH��LVW��ZLH�HV�GHU�1DPH�VDJW��
HLQH�,QWHUHVVHQVYHUWUHWXQJ�YRQ�bU]WLQQHQ�XQG�
bU]WHQ�PLW�GHU�*HELHWVEH]HLFKQXQJ�$UEHLWVPH�
GL]LQ�XQG�GHU�=XVDW]EH]HLFKQXQJ�%HWULHEVPH�
GL]LQ��:HLWHUHV� KLHU]X� ¿QGHQ�6LH� DXI� XQVHUHU�
+RPHSDJH� �ZZZ�EVDIE�GH��XQWHU� GHP�%XWWRQ�
�:LU��EHU�XQV!��'LH�JUR�H�5HVRQDQ]�DXI�GLH�
+HUDXVJDEH�XQVHUHV�9HUEDQGVRUJDQV�Ä3UDNWL�
VFKH�$UEHLWVPHGL]LQ³��GLH�YLHOHQ�$QIUDJHQ�XQ�
WHU� XQVHUHU� NRVWHQIUHLHQ� 6HUYLFHUXIQXPPHU�
����������������GLH�YLHOHQ�=XJULIIH�DXI�XQVH�
UH� +RPHSDJH� XQG� XQVHU� ZZZ�DUEHLWVPHGL]�
LQIRUXP�GH�� GLH� ]DKOUHLFKHQ� QHXHQ� 0LWJOLHG�
VFKDIWHQ�XQG�GDV�JUR�H�,QWHUHVVH�DQ�XQVHUHP�
��� EXQGHVZHLWHQ� %HWULHEVlU]WHWDJ� �VFKRQ� YRU�
GHP� 'UXFN� GHV� YROOVWlQGLJHQ� 3URJUDPPV��
VSUHFKHQ�I�U�VLFK�

(V� ZXUGHQ� %HI�UFKWXQJHQ� DXVJHVSURFKHQ��
PHKUHUH� %HUXIVYHUElQGH� LP� *HELHW� $UEHLWV�
PHGL]LQ� N|QQWHQ� GHU� 6DFKH� VFKDGHQ�� (LQH�
YHUVWlUNWH�:DKUQHKPXQJ�EHL�3ROLWLNHUQ� GXUFK�
(LQLJXQJ�DXI�JHPHLQVDPH�=LHOH�XQWHUVFKLHGOL�
FKHU�9HUElQGH� VFKHLQW�PLU� YLHO� SODXVLEOHU��6R�
LVW�]XP�%HLVSLHO�GLH�.RRSHUDWLRQ�YRQ�'*$80�
XQG�9'%:�HLQH�9HUEHVVHUXQJ�EHL�GHU�'XUFK�
VHW]XQJ� DUEHLWVPHGL]LQLVFKHU� ,QWHUHVVHQ�� 'HU�
9RUVWDQG�GHV�%V$I%�ELHWHW�VHLW�$XIQDKPH�VHL�
QHU�7lWLJNHLW� LQ� YHUVWlUNWHP�0D�H�.RRSHUDWL�
RQHQ�DXI�GHQ�XQWHUVFKLHGOLFKVWHQ�(EHQHQ�DQ��
8QVHUH� �����JHJU�QGHWH�9RUJlQJHURUJDQLVD�
WLRQ� Ä$UEHLWVJHPHLQVFKDIW� IUHLEHUXÀLFKHU� %H�
WULHEVlU]WH�H�9�³��$I%��KDWWH�VHLW�*U�QGXQJ�VDW�
]XQJVJHPl��GHQ�$XIWUDJ�GLH�.RRSHUDWLRQ�PLW�
DQGHUHQ�%HUXIVYHUElQGHQ�DQ]XVWUHEHQ��

$XI� XQVHUHU� OHW]WHQ� 0LWJOLHGHUYHUVDPPOXQJ�
XQG� EHL� GHU� OHW]WHQ� 6DW]XQJVlQGHUXQJ� �)HE�
UXDU� ������ ZXUGH� GHU�$XIWUDJ� ]XU� .RRSHUDWL�

RQ�EHNUlIWLJW�XQG�HLQVWLPPLJ�EHVFKORVVHQ��'D�
ZLU�VHOEHU�GLH�=XVDPPHQDUEHLW�PLW�DQGHUHQ�DU�
EHLWVPHGL]LQLVFKHQ� XQG� EHWULHEVlU]WOLFKHQ� ,Q�
WHUHVVHQVYHUWUHWXQJHQ�DQVWUHEHQ��VLQG�ZLU�RI�
IHQ� I�U� DOOH�� GLH� JHPHLQVDP� PLW� XQV� DQ� GHU�
9HUZLUNOLFKXQJ� GHV� =LHOV� HLQHU� NRPSHWHQWHQ�
EHWULHEVlU]WOLFKHQ� %HWUHXXQJ� DUEHLWHQ� ZROOHQ��
:LU� JUHQ]HQ� GDKHU� QLHPDQGHQ� DXV�� VRQGHUQ�
EH]LHKHQ�DOOH�PLW�HLQ��PLW�GHUHQ�8QWHUVW�W]XQJ�
ZLU�GLHVHP�=LHO�QlKHU�NRPPHQ�

'LH� 9RUWHLOH� HLQHU� DX�HURUGHQWOLFKHQ� %V$I%�
0LWJOLHGVFKDIW��YHUJ�QVWLJWH�7HLOQDKPH�DQ�GHQ�
%HWULHEVlU]WHWDJHQ�� =XVHQGXQJ� YRQ� Ä3UDNWL�
VFKH�$UEHLWVPHGL]LQ³��$UEHLWVPDWHULDOLHQ��0XV�
WHUYHUWUlJH�«��ZLUG�]XQHKPHQG�DXFK�YRQ�DQ�
JHVWHOOWHQ� bU]WHQ�LQQHQ� JHQXW]W�� 6LH� ZHUGHQ�
PHLVW� QLFKW� LQ� GHU� Ä%HWULHEVDU]WVXFKH³� JHOLV�
WHW��GD�VLH�LQ�GHU�5HJHO�NHLQH�ZHLWHUHQ�%HWULH�
EH�EHWUHXHQ�G�UIHQ��Ä$X�HURUGHQWOLFKH�0LWJOLH�
GHU� N|QQHQ� JUXQGVlW]OLFK� 3HUVRQHQ� ZHUGHQ��
GLH�HLQHQ�HQJHQ�%H]XJ�]XU�$UEHLWVPHGL]LQ�KD�
EHQ�«³� �DXV� XQVHUHU� QHXHQ� 6DW]XQJ� YRP� ���
)HEUXDU�������
�
'LH�ZZZ�EHWULHEVDU]WVXFKH�GH�LVW�HLQH�,GHH�XQ�
VHUHV�GDPDOLJHQ�9RUVLW]HQGHQ�'U��0DWKLDV�%LH�
EHUEDFK�DXV�+DQQRYHU��6LH�ZXUGH�VFKRQ������
DXI�GHU�*U�QGXQJVYHUVDPPOXQJ�EHVFKORVVHQ��
'LH�$I%�KDWWH�GLH�HUVWH�DUEHLWVPHGL]LQLVFK�TXD�
OLWDWLY� JXWH�+RPHSDJH�� 'LH� JUR�H� %HGHXWXQJ�
GHV�,QWHUQHWV�ZXUGH�YRQ�XQV�IU�K]HLWLJ�HUNDQQW��
'LH�$I%�XQG�GHU�%V$I%�]HLFKQHWHQ�VLFK�LPPHU�
GXUFK�HLQH�KRKH�$I¿QLWlW�]X�GHQ�HOHNWURQLVFKHQ�
0HGLHQ� DXV�� 9RQ�$QIDQJ� DQ�ZXUGH� HLQ� LQWHU�
QHU�%HUHLFK�QXU�I�U�0LWJOLHGHU�XQG�HLQ�$UEHLWV�
PHGL]LQIRUXP� UHDOLVLHUW��:LU� N|QQHQ�]X�5HFKW�
DXI� GDV� lX�HUH�(UVFKHLQXQJVELOG�� GLH� ,QKDOWH�
XQG�GLH�)XQNWLRQDOLWlW��6XFKEXWWRQ��]DKOUHLFKH�
IXQNWLRQLHUHQGH�/LQNV�XQG�GLH�$NWXDOLWlW��VWRO]�
VHLQ�

%V$I%�1HZV
1RYHPEHU�����

,661������������3UDNW��$UE�PHG�������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

-HGH�JU|�HUH�PHGL]LQLVFKH�)DFKULFKWXQJ�NDQQ�
HLQ�ZHLW�JHIlFKHUWHV�)RUWELOGXQJVDQJHERW�YRU�
ZHLVHQ�� 7HLOZHLVH� ¿QGHQ� PHKUHUH� 9HUDQVWDO�
WXQJHQ� DP� JOHLFKHQ� 7DJ� LP� VHOEHQ� 2UW� VWDWW��
3URIHVVLRQHOOH� (YHQWYHUDQVWDOWHU� XQG� QLFKW�
NRPPHU]LHOOH� ,QVWLWXWLRQHQ� ZHWWHLIHUQ� XP� GLH�
EHVWH� ZLVVHQVFKDIWOLFKH� 4XDOLWlW�� GLH� $NWXDOL�
WlW��GHQ�3UD[LVEH]XJ�GHU�,QKDOWH��GDV�$PELHQ�
WH��GLH�J�QVWLJVWHQ�3UHLVH�XQG�GLH�EHVWH�7HUPL�
QLHUXQJ� �:RFKHQHQGH�YHUVXV�:HUNWDJH���'HU�
9HUVXFK� 9HUEDQGVPLWJOLHGHU� QXU� DXI� HLJHQH�
9HUDQVWDOWXQJHQ�HLQ]XVFKZ|UHQ��EHZHLVW�HLQH�
IHKOHQGH� 6RXYHUlQLWlW�� 'LH� $EVWLPPXQJ� GDU�
�EHU�� RE� HLQH� )RUWELOGXQJ� GHQ� 4XDOLWlWVPD��
VWlEHQ� GHU� 7HLOQHKPHU� HQWVSULFKW� RGHU� QLFKW��
ZLUG�GXUFK�GDV�7HLOQDKPHYHUKDOWHQ�YRQ�)RUWELO�
GXQJVZLOOLJHQ�HQWVFKLHGHQ��hEHU�����7HLOQHK�
PHU�EHLP����EXQGHVZHLWHQ�%HWULHEVlU]WHWDJ�LP�

)HEUXDU�GHV�-DKUHV�VSUHFKHQ�I�U�VLFK�VHOEVW�

(LQH�SUDNWLVFKH�2QOLQHDQPHOGXQJ�]XP����EXQ�
GHVZHLWHU� %HWULHEVlU]WHWDJ� DP� 6DPVWDJ� XQG�
6RQQWDJ�GHQ�����XQG�����-DQXDU������LP�'HVL�
JQKRWHO�:LHQHFNH�;,�LQ�+DQQRYHU��EHU�XQVHUH�
+RPHSDJH�ZZZ�EVDIE�GH�LVW�EHUHLWV�UHDOLVLHUW��
:lKOHQ�6LH�KLHU]X�GHQ�%XWWRQ��%HWULHEVlU]WH�
WDJ�-DQ����!�OLQNV�LQ�GHU�0HQ�OHLVWH��'HQ�)O\HU�
PLW�)D[DQPHOGXQJ�� ,QIRV�XQG�GLH����$XVJDEH�
YRQ�Ä3UDNWLVFKHU�$UEHLWVPHGL]LQ³�PLW� LQWHJULHU�
WHP� 3URJUDPPKHIW� HUKDOWHQ� 6LH� NRVWHQIUHL�
�EHU� GLH� 6HUYLFHQXPPHU� XQVHUHU� *HVFKlIWV�
VWHOOH������������������1DFKGHP�GLH�6HPLQDU�
JHE�KU�DXI�GHP�%V$I%�.RQWR�HLQJHJDQJHQ�LVW��
HUKDOWHQ�6LH�HLQH�VFKULIWOLFKH�%XFKXQJVEHVWlWL�
JXQJ��'LH�7HLOQDKPHJHE�KU�EHWUlJW�I�U�%V$I%�
0LWJOLHGHU�������(XUR��I�U�6D��XQG�6R��LQNOXVLYH�

6SHLVHQ� XQG�*HWUlQNH�� XQG� I�U�1LFKW�0LWJOLH�
GHU�������(XUR��(LQ�7DJ�NRVWHW�MHZHLOV�GLH�+lOI�
WH�� 6ROOWHQ� 7HLOQHKPHU�LQQHQ� ]X� HLQHP� VSlWH�
UHQ�=HLWSXQNW��ELV�VSlWHVWHQV�������������YRQ�
HLQHP�XQVHUHU�6SRQVRUHQ�HLQH�(LQODGXQJ�HU�
KDOWHQ��ZLUG�GHU�%HWUDJ�]XU�FNHUVWDWWHW��

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

� �

$ERQQHPHQW�%HVWHOOID[�I�U�Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³
)D[�DQ�%V$I%�H�9���������������������

'LH�)DFK]HLWVFKULIW�3UDNWLVFKH�$UEHLWVPHGL]LQ�NDQQ�EHL�GHU�%V$I%�*HVFKlIWVVWHOOH�QXU��EHU�HLQH�HUWHLOWH�(LQ]XJVHUPlFKWLJXQJ�DERQQLHUW�ZHUGHQ��,P�
=HLWVFKULIWHQKDQGHO�HUKDOWHQ�6LH�GLH�3UDNW��$UE�PHG��XQWHU�GHU�,661������������)�U�GHQ�%H]XJ�HLQ]HOQHU�$XVJDEHQ�RGHU�$UWLNHO��DOV�JHVFK�W]WH�
3')�'DWHL�RGHU�LQ�3ULQWIRUP���E]Z��$ERQQHPHQWV�I�U�%LEOLRWKHNHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�GLH�%V$I%�*HVFKlIWVVWHOOH�������������������'HU�,QVWLWXW�
VSUHLV�I�U�YLHU�$XVJDEHQ�EHWUlJW�������¼���

+LHUPLW�EHVWHOOH�LFK�HLQ�$ERQQHPHQW�GHU�=HLWVFKULIW�3UDNWLVFKH�$UEHLWVPHGL]LQ�I�U������¼�SUR�$XVJDEH��(V�ZHUGHQ�MH�

ZHLOV������¼�LQNOXVLYH�0Z6W��XQG�9HUVDQGVSHVHQ��,QODQG��HLQJH]RJHQ��]XQlFKVW�YLHUWHOMlKUOLFKHV�(UVFKHLQHQ��

7LWHO��1DPH��9RUQDPH )LUPD��,QVWLWXW

6WUD�H��+DXVQXPPHU 3/= 2UW

'DWXP 8QWHUVFKULIW

$ERQQHPHQWV�N|QQHQ�MHGHU]HLW�IRUPORV�JHN�QGLJW�ZHUGHQ��5HVWEHWUlJH�GHU�HLQJH]RJHQHQ������¼��I�U�YLHU�+HIWH��N|QQHQ�QLFKW�]XU�FNHUVWDWWHW�ZHU�
GHQ��,KU�JHVHW]OLFKHV�:LGHUUXIVUHFKW�EOHLEW�KLHUYRQ�XQEHU�KUW��6LH�N|QQHQ�GDV�$ERQQHPHQW�LQQHUKDOE�YRQ����7DJHQ�QDFK�(UKDOW�GHV�HUVWHQ�([HPS�
ODUV�RKQH�$QJDEH�YRQ�*U�QGHQ�VWRUQLHUHQ�

(LQ]XJVHUPlFKWLJXQJ

.RQWRLQKDEHU 6SDUNDVVH�%DQN

%DQNOHLW]DKO .RQWRQXPPHU

'DWXP 8QWHUVFKULIW

,661������������3UDNW��$UE�PHG�������������


