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GH�±�X�D��bU]WH��3ÀHJH��XQG�(LQVDW]SHUVRQDO�±��EHUWUHWHQ�XQG�GDQQ�
VRJDU� ]XP�NXU]IULVWLJHQ�$XVVFKOXVV� YRP�$UEHLWVSODW]� I�KUHQ��'LHV�
JLOW� LQVEHVRQGHUH� I�U� /lXVH�� .UlW]HPLOEHQ� VRZLH� )O|KH�� (LQHU� GHU�
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,QVEHVRQGHUH�EHVFKOHXQLJW�GXUFK�GLH�*OREDOL�
VLHUXQJ�GHU�0lUNWH� KDEHQ�GLH�9HUlQGHUXQJV�
]\NOHQ�LQ�GHU�$UEHLWVZHOW�HLQH�%ULVDQ]�HUIDKUHQ��
GLH�HV�GHQ�%HVFKlIWLJWHQ�XQG�GHQ�(QWVFKHLGHUQ�
LQ� GHQ�8QWHUQHKPHQ� LPPHU� VFKZHUHU�PDFKW��
GLHVHP�KRKHQ�7HPSR�]X�IROJHQ��'LH�)ROJH�VLQG�
VWHLJHQGH�%HODVWXQJHQ�XQG�%HDQVSUXFKXQJHQ�
DOOHU�%HWURIIHQHQ�

8P�GLHVH�DE]XIHGHUQ�XQG�XP�GLH�%HVFKlIWLJ�
WHQ� VLFKHU� XQG� JHVXQG� GXUFK� GDV� LPPHU� OlQ�
JHU�ZHUGHQGH�$UEHLWVOHEHQ�]X�I�KUHQ��VLQG�GLH�
EHWULHEOLFKHQ�$UEHLWVVFKXW]H[SHUWHQ���DOVR�GLH�
$NWHXUH�YRQ�$UEHLWVPHGL]LQ�XQG�$UEHLWVVLFKHU�
KHLW�DOV�GLH�WUDJHQGHQ�6lXOHQ�LP�8QWHUQHKPHQ�
��PHKU�XQG�PHKU�JHIRUGHUW��YHUQHW]W�SUlYHQWLY�
]X�DJLHUHQ��8P�GLHVHV�=LHO�]X�HUUHLFKHQ�KDEHQ�
VLFK� %HWULHEVlU]WH� XQG� 6LFKHUKHLWVLQJHQLHXUH�
QLFKW�QXU�]X�%HUDWHUQ��VRQGHUQ�]X�RSHUDWLY�WlWL�
JHQ�,QLWLDWRUHQ�XQG�0RWRUHQ�I�U�6LFKHUKHLW�XQG�
*HVXQGKHLW�LP�%HWULHE�]X�HQWZLFNHOQ�

'LH�GHU]HLWLJH�'HUHJXOLHUXQJ�LP�$UEHLWVVFKXW]�
V\VWHP� EHGHXWHW� QLFKW� QXU� HLQ� 6WUHLFKHQ� YRQ�
'RSSHOUHJHOXQJHQ� ]XJXQVWHQ� YRQ� PHKU� )OH�
[LELOLWlW�XQG�.UHDWLYLWlW�EHL�JOHLFKZRKO�EOHLEHQ�
GHU�UHFKWOLFKHU�9HUDQWZRUWXQJ�I�U�GHQ�$UEHLWV�
VFKXW]��6LH�IRUGHUW�DXFK�HLQ�PHKU�DQ�)OH[LELOLWlW�
XQG�.UHDWLYLWlW�LQ�GHQ�.|SIHQ�DOOHU�%HWHLOLJWHQ��
2IWPDOV�LVW�HV�GDV�)HVWKDOWHQ�DQ�WUDGLWLRQHOOHQ�
6WUXNWXUHQ��GDV�HLQ�ÀH[LEOHV�$QSDVVHQ�YRQ�$U�
EHLWVIHOGHUQ� XQG� LQQRYDWLYH� *HGDQNHQJlQJH�
EHKLQGHUW�� 'LH� $UEHLWVVFKXW]DNWHXUH� VSDUHQ�
YLHO�(QHUJLH�XQG�JHZLQQHQ�ZHUWYROOH�=HLW��ZHQQ�
VLH���VWDWW�EHL�GHU�3UREOHPO|VXQJ�VWHWV�EHL�1XOO�
DQ]XIDQJHQ� �� LQQHUKDOE� LKUHV�1HW]ZHUNHV�DXI�
GLH�(UIDKUXQJHQ�XQG�0HWKRGHQ�DQGHUHU�$NWHX�
UH�]XU�FNJUHLIHQ�XQG�GDUDXV�HLJHQH�/|VXQJHQ�
I�U�LKU�+DQGHOQ�HQWZLFNHOQ��

'DV� ]HQWUDOH� +DQGOXQJVIHOG� GLHVHV� YHUQHW]�
WHQ��SUlYHQWLYHQ�$JLHUHQV�LP�$UEHLWVVFKXW]�LVW�
GLH� *HIlKUGXQJVEHXUWHLOXQJ�� 'DV� PRGHUQH�

$UEHLWVVFKXW]YHUVWlQGQLV� LP� %HWULHE� EHIDVVW�
VLFK�GDEHL�PLW�DOOHQ�)DFHWWHQ��GLH�GLH�*HVXQG�
KHLW�GHU�$UEHLWQHKPHU�EHHLQWUlFKWLJHQ�N|QQHQ��
'LHV� VXEVXPPLHUW� YLHOH� %HUHLFKH�� DXFK� VRO�
FKH��GLH�ELVODQJ�HKHU�DOV�UDQGVWlQGLJ�EHWUDFK�
WHW� ZXUGHQ� XQG� HUIRUGHUW� .RRSHUDWLRQ� DXI� DO�
OHQ�(EHQHQ�XQG�]ZLVFKHQ�DOOHQ�$NWHXUHQ��'LH�
$UEHLWVPHGL]LQ�KDW�KLHU�HLQHQ�]HQWUDOHQ�3ODW]��
GHQQ�GLH�VSH]L¿VFK�PHGL]LQLVFKHQ�,QKDOWH�GHU�
*HIlKUGXQJVEHXUWHLOXQJ� NRPPHQ� GDGXUFK�
]XP�7UDJHQ��GDVV�GHU�%HWULHEVDU]W�GHU�HLQ]LJH�
GHU�LP�.RQ]HUW�GHU�$UEHLWVVFKXW]H[SHUWHQ�7lWL�
JHQ�LVW��GHU�P|JOLFKH�*HIlKUGXQJHQ�XQWHU�JH�
VXQGKHLWOLFKHQ�$VSHNWHQ� NRPSHWHQW� EHZHUWHQ�
XQG�QRWZHQGLJH�3UlYHQWLYPD�QDKPHQ�LQ�HLQHU�
3ULRULWlWHQOLVWH�HLQRUGQHQ�NDQQ��
'LHVHV�]HQWUDOH�)HOG�ZLUG� LQ�GHU�YRUOLHJHQGHQ�
$XVJDEH� YRQ� 3UDNWLVFKH� $UEHLWVPHGL]LQ� DP�
%HLVSLHO� GHU� VWRIÀLFKHQ� %HODVWXQJHQ� YRQ� YHU�
VFKLHGHQHQ� 6HLWHQ� EHWUDFKWHW�� $XWRUHQ� GHU�
8QIDOOYHUVLFKHUXQJVWUlJHU� XQG� VWDDWOLFKHU� $U�
EHLWVVFKXW]EHK|UGHQ��EHWULHEOLFKH�$NWHXUH�XQG�
QLFKW�]XOHW]W�GLH�%HLWUlJH�DXV�GHU�:LVVHQVFKDIW�
]HLJHQ�GLH�YLHOVHLWLJHQ�6LFKWZHLVHQ�DXI��GLH�HV�
]X�QXW]HQ�XQG�ÀH[LEHO�]X�YHUQHW]HQ�JLOW��:HQQ�
GLHV�GHQ�%HWHLOLJWHQ�JHOLQJW��ZLUG�GHU�$UEHLWV�
VFKXW]�LQ�DOO�VHLQHQ�)DFHWWHQ�PLW�$UEHLWVVLFKHU�
KHLW�� *HVXQGKHLWVVFKXW]�� 8PZHOWVFKXW]� XQG�
4XDOLWlWVPDQDJHPHQW���JHUDGH�DXFK�LQ�=HLWHQ�
GHU�'HUHJXOLHUXQJ���HLQHQ�LPPHU�K|KHUHQ�6WHO�
OHQZHUW�LP�8QWHUQHKPHQ�KDEHQ�

6LOYHVWHU�6LHJPDQQ
'LSORP�0LQHUDORJH��6LFKHUKHLWVLQJHQLHXU
6FKULIWOHLWHU�$UEHLWVVLFKHUKHLW

(GLWRULDO
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(UIROJH�EHL�3UlYHQWLRQ���$UEHLWV]XIULHGHQKHLW�
EHL�3ÀHJHNUlIWHQ�VLQNW�WURW]GHP
'$.�%*:�*HVXQGKHLWVUHSRUW������6WDWLRQlUH�.UDQNHQSÀHJH�OLHJW�YRU

'LH� 'HXWVFKH� $QJHVWHOOWHQ� .UDQNHQNODVVH�
�'$.�� XQG� GLH� %HUXIVJHQRVVHQVFKDIW� I�U�
*HVXQGKHLWVGLHQVW� XQG� :RKOIDKUWVSÀHJH�
�%*:�� KDEHQ� ]XP� ]ZHLWHQ�0DO� QDFK� �����
HLQHQ� JHPHLQVDPHQ� *HVXQGKHLWVUHSRUW�
YRUJHOHJW��(U�ZXUGH�PLW�8QWHUVW�W]XQJ�GHV�
,QVWLWXWV� I�U� *HVXQGKHLWV�� XQG� 6R]LDOIRU�
VFKXQJ��,*(6��HUVWHOOW��

'HU� *HVXQGKHLWVUHSRUW� EHOHJW� GLH� (UIROJH�
JH]LHOWHU� 3UlYHQWLRQVDQVWUHQJXQJHQ�� 'LH�
%HIUDJXQJ� YRQ�EXQGHVZHLW� �����.UDQNHQ�
VFKZHVWHUQ�XQG�.UDQNHQSÀHJHUQ�]HLJW�DEHU�
DXFK�� ,QVJHVDPW� LVW� GLH� $UEHLWV]XIULHGHQ�
KHLW�LP�.UDQNHQKDXV�]XU�FNJHJDQJHQ��+LQ�
]X� NRPPW�� GDVV� 3ÀHJHNUlIWH� QRFK� LPPHU�
�EHUGXUFKVFKQLWWOLFK� VWDUN� YRQ� .UDQNKHL�
WHQ� XQG� *HVXQGKHLWVVW|UXQJHQ� EHWURIIHQ�
VLQG��9HUPXWHWH�8UVDFKHQ�VLQG�$UEHLWVWHP�
SR��/HLVWXQJVGUXFN�XQG�6RUJHQ�XP�GHQ�$U�
EHLWVSODW]�� (V� EOHLEW� QRFK� YLHO� ]X� WXQ�� )�U�
)�KUXQJVNUlIWH� LP� .UDQNHQKDXV� HEHQVR�
ZLH� I�U� GLH� .UDQNHQ�� XQG� 8QIDOOYHUVLFKH�
UXQJ�XQG�QLFKW�]XOHW]W�DXFK�I�U�GLH�$UEHLWV�
PHGL]LQHU�YRU�2UW�

$UEHLWV]XIULHGHQKHLW�LP�
3ÀHJHEHUHLFK�JHVXQNHQ
0LW� LKUHQ�$UEHLWVEHGLQJXQJHQ�VLQG�3ÀHJHNUlI�
WH� LP� -DKU� ����� GHXWOLFK� ZHQLJHU� ]XIULHGHQ�
DOV�������5XQG�HLQ�)�QIWHO�DOOHU�%HIUDJWHQ�KDW�
LQ� GHQ� YRUDQJHJDQJHQHQ� ]Z|OI� 0RQDWHQ� GD�
UDQ� JHGDFKW�� GHQ� %HUXI� DXI]XJHEHQ�� 'DEHL�
VLQG� GLH� lOWHUHQ�%HVFKlIWLJWHQ� EHVRQGHUV� XQ�
]XIULHGHQ��(EHQIDOOV� DOV�%HODVWXQJ�HPS¿QGHQ�
GLH� %HIUDJWHQ� GHQ� ZDKUJHQRPPHQHQ� 5�FN�
JDQJ� GHU� JHVHOOVFKDIWOLFKHQ� :HUWVFKlW]XQJ�
GHV�3ÀHJHEHUXIHV��9RU�DOOHP�EHL�%HVFKlIWLJWHQ�
LP�DOOJHPHLQHQ�3ÀHJHGLHQVW� XQG� LQ� NOHLQHUHQ�
+lXVHUQ�KDW�GLH�6RUJH�XP�GHQ�9HUOXVW�GHV�$U�
EHLWVSODW]HV�GHXWOLFK�]XJHQRPPHQ�

$UEHLWVEHODVWXQJHQ�XQG�
9HUlQGHUXQJVGUXFN�JHVWLHJHQ
'HU�DNWXHOOH�5HSRUW�EHOHJW�GLH�KRKHQ�%HODVWXQ�
JHQ��GHQHQ�3ÀHJHQGH�EHL� LKUHU�7lWLJNHLW�DXV�
JHVHW]W� VLQG��6R� JDE�PHKU� DOV� HLQ�'ULWWHO� GHU�
%HIUDJWHQ�������DQ��VHKU�RIW�XQWHU�=HLWGUXFN�]X�
OHLGHQ�������KDEHQ�VHKU�RIW�NHLQH�0|JOLFKNHLW�
3DXVHQ� HLQ]XOHJHQ�� ,P�9HUJOHLFK� ]XP�HUVWHQ�
5HSRUW�JDEHQ�QXU�QRFK�KDOE�VR�YLHOH�GHU�%H�

IUDJWHQ�DQ�������������������������GDVV�%H�
VFKZHUGHQ�GHU�0LWDUEHLWHU�EHU�FNVLFKWLJW�Z�U�
GHQ��

3ÀHJHNUlIWH�VLQG�QLFKW�QXU�GLH�JU|�WH�%HUXIV�
JUXSSH� LP� .UDQNHQKDXV�� 6LH� ]lKOHQ� DXFK�
]X� GHQ� +DXSWEHWURIIHQHQ� YRQ� 9HUlQGHUXQ�
JHQ��'DEHL�KDEHQ�YLHOH�YRQ� LKQHQ�VHOEHU�5D�

WLRQDOLVLHUXQJV��XQG�8PVWUXNWXULHUXQJVSUR]HV�
VH�HUIDKUHQ��6R�EHULFKWHQ�QDKH]X�]ZHL�'ULWWHO�
YRQ� 3HUVRQDODEEDX�� HLQHQ�:HFKVHO� GHV� 7Ul�
JHUV� KDEHQ� ���� HUOHEW� XQG� HLQHQ� %HWWHQDE�
EDX� ����� 'DV� VWHLJHQGH� .RVWHQEHZXVVWVHLQ�
LP�.UDQNHQKDXV�XQG�GLH�GHXWOLFKH�9HUN�U]XQJ�
GHU�9HUZHLOGDXHU�YRQ�3DWLHQWHQ�I�KUHQ�LQ�)RO�
JH�]X�HLQHU�=XQDKPH�GHU�3ÀHJHLQWHQVLWlW�XQG�
HLQHP�$QVWLHJ�GHV�$UEHLWVWHPSRV��

)ROJHQ��3ÀHJHNUlIWH�VLQG�
KlX¿JHU�XQG�OlQJHU�NUDQN�
,P�-DKUH������EHWUXJ�GHU�.UDQNHQVWDQG�DOOHU�
'$.�YHUVLFKHUWHQ� %HVFKlIWLJWHQ� LQ� GHU� VWDWL�
RQlUHQ�3ÀHJH������XQG� ODJ�GDPLW� �����EHU�
GHP�:HUW�DOOHU�'$.�9HUVLFKHUWHQ���������0XV�
NHO�� XQG� 6NHOHWWHUNUDQNXQJHQ� PDFKHQ� DOOHLQ�
HLQ�9LHUWHO� GHV�.UDQNHQVWDQGHV�DXV�XQG�VLQG�
+DXSWXUVDFKH�I�U�.UDQNPHOGXQJHQ��DQ�]ZHLWHU�
6WHOOH�VWHKHQ�PLW� UXQG�����$WHPZHJVHUNUDQ�
NXQJHQ��

$UEHLWVXQIlOOH�XQG�
%HUXIVNUDQNKHLWHQ�QHKPHQ�DE
'LH� $XVZHUWXQJ� YRQ� 8QIDOO]DKOHQ� GHU� %*:�
DXV�GHQ�-DKUHQ������ELV������GRNXPHQWLHUW��
GDVV� GLH�PHLVWHQ�$UEHLWVXQIlOOH� QDFK�ZLH� YRU�
GXUFK� 6WROSHUQ�� 6W�U]HQ� RGHU� 5XWVFKHQ� SDV�
VLHUHQ��(UKHEOLFK�]XU�FNJHJDQJHQ�VLQG�GDJH�
JHQ� 8QIlOOH� PLW� .DQ�OHQ�� 6SULW]HQ� RGHU� %H�
KDQGOXQJVJHUlWHQ� �PLQXV� ������ 'LH� $Q]DKO�
GHU�DQJH]HLJWHQ�%HUXIVNUDQNKHLWHQ��YRU�DOOHP�
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3URI��'U��K�F��+HUEHUW�5HEVFKHU�

9RUVWDQGYRUVLW]HQGHU�'$.�
�)RWR��'$.�:LJJHU�
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GHU�+DXWNUDQNKHLWHQ�� LVW� LQVEHVRQGHUH� LQ� GHQ�
$OOJHPHLQNUDQNHQKlXVHUQ� GHXWOLFK� JHVXQNHQ��
YRQ� ���� SUR� ������ 9ROO]HLWEHVFKlIWLJWHQ� �����
DXI�QXU�QRFK�����LP�-DKUH�������$EHU�QRFK�LP�
PHU�VLQG�+DXWHUNUDQNXQJHQ�GLH�1U����XQWHU�GHQ�
%HUXIVNUDQNKHLWHQ�LP�.UDQNHQKDXV�

$QVlW]H�I�U�HUIROJUHLFKH�3UlYHQWLRQ
3ÀHJHNUlIWH�EHXUWHLOHQ�EHLVSLHOVZHLVH�GLH�$XV�
ZLUNXQJHQ�GHV�4XDOLWlWVPDQDJHPHQWV�GHXWOLFK�
SRVLWLYHU��ZHQQ� VLH� GDU�EHU� LQ� LKUHU�$EWHLOXQJ�
JXW� LQIRUPLHUW�ZXUGHQ��(V� KHEW� GLH�$UEHLWV]X�
IULHGHQKHLW�XQG�YHUEHVVHUW�GDPLW�GLH�*HVXQG�
KHLW��ZHQQ�%HVFKlIWLJWH�JXW� LQIRUPLHUW�XQG�DQ�

(QWVFKHLGXQJVSUR]HVVHQ� EHWHLOLJW� ZHUGHQ�� ,Q�
GHU�9HUEHVVHUXQJ�GHU�8QWHUQHKPHQVNXOWXU�XQG�
GDPLW�LQ�GHQ�+lQGHQ�GHU�)�KUXQJVNUlIWH�OLHJW�
DOVR��DXFK�LP�.UDQNHQKDXV���HLQ�6FKO�VVHO�I�U�
HUIROJUHLFKHV� EHWULHEOLFKHV� *HVXQGKHLWVPD�
QDJHPHQW��'LH�2SWLPLHUXQJ�GHU�$UEHLWVDEOlXIH�
RGHU�HLQ�6WUHVVPDQDJHPHQW�VLQG�ZHLWHUH�ZLFK�
WLJH�$UEHLWVVFKXW]DXIJDEHQ��

'DEHL� G�UIHQ� DXFK� 0D�QDKPHQ� GHV� ÄNODVVL�
VFKHQ³� $UEHLWVVFKXW]HV� LP� %HUHLFK� GHU� 3Ul�
YHQWLRQ� YRQ�$UEHLWVXQIlOOHQ� XQG� %HUXIVNUDQN�
KHLWHQ�QLFKW�]X�NXU]�NRPPHQ��'HUHQ�VLQNHQGH�
=DKOHQ�EHOHJHQ�GHQ�(UIROJ�GHU� ELVKHULJHQ� LQ�

WHQVLYHQ� 3UlYHQWLRQVDQVWUHQJXQJHQ�� ]�%�� EHL�
GHQ� +DXWHUNUDQNXQJHQ� RGHU� GHQ� 1DGHOVWLFK�
YHUOHW]XQJHQ��(LQ�DNWXHOOHU�$QVDW]�I�U�GLH�3Ul�
YHQWLRQVDUEHLW� EOHLEHQ� KLQJHJHQ� GLH� 5�FNHQ�
EHVFKZHUGHQ��

'HU�*HVXQGKHLWVUHSRUW������
�$XWRUHQ�� 'U�� <YRQQH� *UDEEH�� +DQV�'LHWHU�
1ROWLQJ��'U��6WHIDQ�/RRV��,*(6��KDW�GLH�%HVWHOO�
QXPPHU�:���������� XQG� NDQQ� EHVWHOOW� ZHU�
GHQ�EHL�GHU�'$.�=HQWUDOH��1DJHOVZHJ��������
������+DPEXUJ�
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$QJH]HLJWH�XQG�DQHUNDQQWH�%HUXIVNUDQNKHLWHQ������
�4XHOOH��'$.�%*:�*HVXQGKHLWVUHSRUW������

3URI��'U�PHG��6WHSKDQ�%UDQGHQEXUJ�

%*:�*HVFKlIWVI�KUHU�
�)RWR��%*:�

$QPHOGXQJ�]XP����EXQGHVZHLWHQ�%HWULHEVlU]WHWDJ
����XQG�����)HEUXDU������LQ�GHU�)ULHGHQVVWDGW�2VQDEU�FN

)D[�DQ��������������������
.RVWHQIUHLHV�,QIRWHOHIRQ�XQWHU�����������������

%LWWH�DOOH�/�FNHQ�JXW�OHVHUOLFK�DXVI�OOHQ�

7LWHO 1DPH

6WUD�H��+DXVQXPPHU 3/= 2UW

7HOHIRQ )D[

9RUQDPH

%HPHUNXQJ

(�0DLO

2UW��'DWXP 8QWHUVFKULIW

� �



3UDNWLVFKH�$UEHLWVPHGL]LQ

�

(LQOHLWXQJ
0LW�GHU�9HURUGQXQJ��EHU�6LFKHUKHLW�XQG�*H�
VXQGKHLWVVFKXW]�EHL�7lWLJNHLWHQ�PLW�ELRORJL�
VFKHQ�$UEHLWVVWRIIHQ��YRP�����-DQXDU�������
NXU]� %LRVWRII�9HURUGQXQJ� JHQDQQW�� ZXUGH�
GLH� (8�5LFKWOLQLH� �������(:*� Ä6FKXW]� GHU�
%HVFKlIWLJWHQ� JHJHQ� *HIlKUGXQJ� GXUFK�
ELRORJLVFKH� $UEHLWVVWRIIH� EHL� GHU� $UEHLW³��
�1HXIDVVXQJ�LQ�(8�5/���������(*��LQ�GHXW�
VFKHV�5HFKW�XPJHVHW]W�

'DV� JUXQGVlW]OLFKH� =LHO� GHU� %LRVWRII�9HURUG�
QXQJ�LVW�GHU�6FKXW]�GHU�$UEHLWQHKPHU�YRU�*H�
IlKUGXQJHQ�GHQHQ�VLH�DXIJUXQG�GHU�([SRVLWLRQ�
JHJHQ�EHU�ELRORJLVFKHQ�$UEHLWVVWRIIHQ�EHL�GHU�
$UEHLW�DXVJHVHW]W�VLQG�RGHU�VHLQ�N|QQHQ�

'LH� %LRVWRII�9HURUGQXQJ� XQWHUVFKHLGHW� ]ZL�
VFKHQ� JH]LHOWHQ� XQG� QLFKW� JH]LHOWHQ� 7lWLJ�
NHLWHQ�

*H]LHOWH�7lWLJNHLWHQ�OLHJHQ�YRU��ZHQQ
����GLH� ELRORJLVFKHQ� $UEHLWVVWRIIH� PLQGHVWHQV�
GHU�6SH]LHV�QDFK�EHNDQQW�VLQG�

����GLH�7lWLJNHLWHQ�DXI�HLQHQ�RGHU�PHKUHUH�ELR�
ORJLVFKH�$UEHLWVVWRIIH�XQPLWWHOEDU

����DXVJHULFKWHW�VLQG�XQG
����GLH�([SRVLWLRQ�GHU�%HVFKlIWLJWHQ�LP�1RUPDO�
EHWULHE�KLQUHLFKHQG�EHNDQQW�RGHU�DEVFKlW]�
EDU�LVW�

1LFKW� JH]LHOWH� 7lWLJNHLWHQ� OLHJHQ� YRU�� ZHQQ�
PLQGHVWHQV�HLQH�GHU�RELJHQ�9RUDXVVHW]XQJHQ�
QLFKW�HUI�OOW�LVW��%HLVSLHOH�I�U�%HUHLFKH��LQ�GHQHQ�
QLFKW�JH]LHOWH�7lWLJNHLWHQ�PLW�ELRORJLVFKHQ�$U�
EHLWVVWRIIHQ�YRUNRPPHQ��VLQG�GLH�$EZDVVHUEH�
KDQGOXQJ��GLH�$EIDOOHQWVRUJXQJ�VRZLH�GHU�*H�
VXQGKHLWVGLHQVW�

8QDEKlQJLJ�YRQ�GHU�$UW�GHU�7lWLJNHLW�±�JH]LHO�
WH� RGHU� QLFKW� JH]LHOWH� 7lWLJNHLW� ±� YHUSÀLFK�

WHW� GDV�$UEHLWVVFKXW]JHVHW]� DOOH� %HWULHEH� ]XU�
'XUFKI�KUXQJ� HLQHU� *HIlKUGXQJVEHXUWHLOXQJ��
'LHVH� DOOJHPHLQH�9RUVFKULIW� ZLUG� I�U�7lWLJNHL�
WHQ�PLW�ELRORJLVFKHQ�$UEHLWVVWRIIHQ� LQ�GHU�%LR�
VWRII�9HURUGQXQJ�NRQNUHWLVLHUW��9RU�%HJLQQ�GHU�
$UEHLWHQ�PLW�ELRORJLVFKHQ�$UEHLWVVWRIIHQ�PXVV�
GDV� VSH]L¿VFKH�5LVLNR�� GDV� YRQ� HLQHP� ELROR�
JLVFKHQ�$UEHLWVVWRII� DXVJHKHQ� NDQQ�� LP� +LQ�
EOLFN�DXI� GLH�$UW�� GDV�$XVPD��XQG�GLH�'DXHU�
GHU� P|JOLFKHQ� ([SRVLWLRQ� EHL� GHQ�$UEHLWVDE�
OlXIHQ�EHXUWHLOW�ZHUGHQ��XP�DGlTXDWH�6FKXW]�
PD�QDKPHQ�WUHIIHQ�]X�N|QQHQ�

,Q�ELRORJLVFKHQ�/DERUDWRULHQ�ZHUGHQ�LQ�GHU�5H�
JHO�JH]LHOWH�7lWLJNHLWHQ�DXVJHI�KUW��EHL�GHQHQ�
GLH�%HVFKlIWLJWHQ�PLW�EHNDQQWHQ�ELRORJLVFKHQ�
$UEHLWVVWRIIHQ�KDQWLHUHQ�XQG�PLW�*HUlWVFKDIWHQ�
XQG�0DVFKLQHQ�XPJHKHQ��GLH�ELRORJLVFKH�$U�
EHLWVVWRIIH� EHLQKDOWHQ� E]Z�� GHQHQ�GLHVH�6WRI�
IH�DQKDIWHQ�

,P�)DOOH�GHU�QLFKW�JH]LHOWHQ�7lWLJNHLWHQ�VWH�
KHQ�I�U�HLQH�DEVFKOLH�HQGH�%HXUWHLOXQJ�LQ�GHU�
5HJHO� ZHQLJHU� ,QIRUPDWLRQHQ� ]XU� 9HUI�JXQJ��
ZHLO� GDV� 6SHNWUXP� GHU� YRUNRPPHQGHQ� 0L�
NURRUJDQLVPHQ� QLFKW� EHNDQQW�� YDULDEHO� RGHU�
QLFKW�HLQGHXWLJ�FKDUDNWHULVLHUEDU�LVW��+lX¿J�¿Q�
GHQ�VLFK�GDEHL�DXFK�ELRORJLVFKH�$UEHLWVVWRIIH��
GLH�XQWHUVFKLHGOLFKHQ�5LVLNRJUXSSHQ�]X]XRUG�
QHQ�VLQG��'LH�DOOHLQLJH�0|JOLFKNHLW�GHV�$XIWUH�
WHQV�YRQ�0LNURRUJDQLVPHQ�HLQHU�KRKHQ�5LVLNR�
JUXSSH�I�KUW�QLFKW�]ZDQJVOlX¿J�GD]X��GDVV�GLH�
NRPSOHWWH�QLFKW�JH]LHOWH�7lWLJNHLW� LQ�GLH�NRU�
UHVSRQGLHUHQGH�6FKXW]VWXIH�HLQJHRUGQHW�ZHU�
GHQ�PXVV�

9LHOPHKU�LVW�LP�9RUIHOG�]X�NOlUHQ��ZHOFKHV�*H�
IlKUGXQJVSRWHQWLDO� E]Z�� ,QIHNWLRQVULVLNR� YRQ�
GHP�0LNURRUJDQLVPXV�DXVJHKHQ�NDQQ��'LHVHV�
ZLUG�GXUFK�IROJHQGH�.ULWHULHQ����EHVWLPPW�

�� �3DWKRJHQLWlW� �)lKLJNHLW�� .UDQNKHLWHQ� KHU�
YRU]XUXIHQ��XQG�9LUXOHQ]��*UDG�GHU�$JJUHV�
VLYLWlW� HLQHV� JHIlKUOLFKHQ� ELRORJLVFKHQ� $U�
EHLWVVWRIIHV�� GHU� .UDQNKHLWVHUUHJHU�� ]�%��
+lX¿JNHLW� HUNHQQEDUHU� ,QIHNWLRQHQ� XQG�
6FKZHUH�GHV�.UDQNKHLWVELOGHV�

�� �$UW� GHU� hEHUWUDJXQJ�� ]�%�� �EHU� $HURVROH��
GXUFK�9HUOHW]XQJHQ���EHU�+DXWNRQWDNW�HWF��

�� �(SLGHPLRORJLVFKH� 6LWXDWLRQ�� ]�%�� 9RUNRP�
PHQ�XQG�9HUEUHLWXQJ�GHV�(UUHJHUV�

�� �9HUI�JEDUNHLW� YRQ� ZLUNVDPHQ� ,PSIVWRIIHQ�
XQG�RGHU�7KHUDSHXWLND

1LHPDQQ��8���+DQGOXQJVDQOHLWXQJ�����,661������������3UDNW��$UE�PHG����������������

+DQGOXQJVDQOHLWXQJ�]XU�(UVWHOOXQJ�GHU�*HIlKU�
GXQJVEHXUWHLOXQJ�QDFK�GHU�%LRVWRII�9HURUGQXQJ���
8ZH�1LHPDQQ

$EELOGXQJ����

$EODXI�GHV�(QWVFKHLGXQJVSUR]HVVHV
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�� �7HQD]LWlW��=lKLJNHLW��GHU�(UUHJHU��G�K��hEHU�
OHEHQ� GHV� (UUHJHUV� XQWHU� �EOLFKHQ� %HGLQ�
JXQJHQ�

�� �9RUKDQGHQVHLQ� YRQ� JHHLJQHWHQ� 9RUVRUJH�
PD�QDKPHQ�

=XVlW]OLFK�N|QQHQ�ZHLWHUH�%HXUWHLOXQJVNULWHUL�
HQ�I�U�GLH�(LQWHLOXQJ�KHUDQJH]RJHQ�ZHUGHQ�
�� �,QIHNWLRQVGRVLV��XP�HLQH�.UDQNKHLW�DXV]XO|�
VHQ�

�� �,PPXQVWDWXV� GHU� XQPLWWHOEDU� EHWURIIHQHQ�
0LWDUEHLWHU�

,Q� $EELOGXQJ� �� LVW� GHU� $EODXI� GHV� (QWVFKHL�
GXQJVSUR]HVVHV�ÄJH]LHOWH�7lWLJNHLWHQ�±�QLFKW�
JH]LHOWH�7lWLJNHLWHQ³�VFKHPDWLVFK�GDUJHVWHOOW�

6\VWHPDWLN
,QIRUPDWLRQVEHVFKDIIXQJ
%HL�GHU�(UVWHOOXQJ�GHU�*HIlKUGXQJVEHXUWHLOXQJ�
QDFK� GHU� %LRVWRII�9HURUGQXQJ� HPS¿HKOW� VLFK�
HLQH� V\VWHPDWLVFKH� 9RUJHKHQVZHLVH�� 'LHVH�
EHJLQQW�PLW�GHU� ,QIRUPDWLRQVEHVFKDIIXQJ��EHU�
GHQ�MHZHLOLJHQ�ELRORJLVFKHQ�$UEHLWVVWRII��

,P�����GHU�%LRVWRII�9HURUGQXQJ�VLQG�GLH�$QIRU�
GHUXQJHQ� DQ� GLH� ,QIRUPDWLRQHQ� JHQDQQW�� GLH�
GHU�$UEHLWJHEHU�]X�EHVFKDIIHQ�KDW�� ,QVEHVRQ�
GHUH�]lKOHQ�KLHU]X�
����WlWLJNHLWVEH]RJHQH� ,QIRUPDWLRQHQ� �EHU� GLH�
,GHQWLWlW��GLH�(LQVWXIXQJ�XQG�GDV�,QIHNWLRQV�
SRWHQWLDO� GHU� YRUNRPPHQGHQ� ELRORJLVFKHQ�
$UEHLWVVWRIIH�VRZLH�GLH�YRQ�LKQHQ�DXVJHKHQ�
GHQ� VHQVLELOLVLHUHQGHQ� XQG� WR[LVFKHQ� :LU�
NXQJHQ�

����WlWLJNHLWVEH]RJHQH� ,QIRUPDWLRQHQ� �EHU� GLH�
%HWULHEVDEOlXIH�XQG�$UEHLWVYHUIDKUHQ�

����$UW�XQG�'DXHU�GHU�7lWLJNHLWHQ�XQG�GDPLW�YHU�
EXQGHQH� P|JOLFKH� hEHUWUDJXQJVZHJH� VR�
ZLH�,QIRUPDWLRQHQ��EHU�HLQH�([SRVLWLRQ�GHU�
%HVFKlIWLJWHQ�

����(UIDKUXQJHQ� DXV� YHUJOHLFKEDUHQ� 7lWLJNHL�
WHQ�� %HODVWXQJV�� XQG� ([SRVLWLRQVVLWXDWLR�
QHQ�

6RIHUQ�YRUKDQGHQ��N|QQHQ�]XU�ZHLWHUHQ�,QIRU�
PDWLRQVEHVFKDIIXQJ� EHWULHEVHLJHQH� (UIDKUXQ�
JHQ� VRZLH� EHWULHEOLFKH� 8QWHUODJHQ�� ZLH� ]�%��
%HUXIVNUDQNKHLWHQYHUGDFKWVPHOGXQJHQ�� 8Q�
IDOOPHOGHE|JHQ�� 0HVVEHULFKWH� HWF��� KHUDQJH�
]RJHQ�ZHUGHQ�

'HV�ZHLWHUHQ�N|QQHQ�EUDQFKHQVSH]L¿VFKH�+LO�
IHVWHOOXQJHQ� YRQ� ,QVWLWXWLRQHQ� �$XIVLFKWVEH�
K|UGHQ��JHVHW]OLFKH�8QIDOOYHUVLFKHUXQJVWUlJHU�
HWF���VRZLH�IDFKEH]RJHQH�/LWHUDWXU�DOV�,QIRUPD�
WLRQVTXHOOHQ� GLHQHQ�� 8QWHU� %HU�FNVLFKWLJXQJ�
GHU�REHQ�HUZlKQWHQ�3XQNWH�SU�IW�GHU�$UEHLWJH�
EHU�� ZHOFKH� ELRORJLVFKHQ�$UEHLWVVWRIIH� I�U� GLH�
]X�EHXUWHLOHQGHQ�7lWLJNHLWHQ�UHOHYDQW�VLQG�

$XVJDQJVSXQNW� EHL� GHU� ,QIRUPDWLRQVEHVFKDI�
IXQJ�LVW�GLH�)HVWVWHOOXQJ�GHU�,GHQWLWlW�GHV�ELR�
ORJLVFKHQ� $UEHLWVVWRIIHV�� 3UREOHPDWLVFK� NDQQ�
GLHVHV� EHL� QLFKW� JH]LHOWHQ� 7lWLJNHLWHQ� ZHU�
GHQ��EHVRQGHUV�GDQQ��ZHQQ�HLQH�ZHFKVHOQGH�
0LVFKH[SRVLWLRQ� YRUOLHJW� RGHU� NHLQH� H[DNWHQ�
$XVVDJHQ��EHU�GLH�HLQ]HOQHQ�YRUNRPPHQGHQ�
ELRORJLVFKHQ�$UEHLWVVWRIIH�P|JOLFK�VLQG�

(LQKHUJHKHQG� PLW� GHU� ,GHQWLWlW� ODVVHQ� VLFK�
MHW]W� DXFK� LQ� GHU�5HJHO�$XVVDJHQ� ]XP� ,QIHN�
WLRQVSRWHQWLDO� VRZLH� ]X� HWZDLJHQ� VHQVLELOLVLH�
UHQGHQ� XQG� WR[LVFKHQ�:LUNXQJHQ� WUHIIHQ�� =X�
VlW]OLFKH� +LQZHLVH� DXI� GLH� VHQVLELOLVLHUHQGHQ�
(LJHQVFKDIWHQ�YRQ�ELRORJLVFKHQ�$UEHLWVVWRIIHQ�
¿QGHQ�VLFK�DXFK�LQ�GHQ�IROJHQGHQ�WHFKQLVFKHQ�
5HJHOQ�I�U�*HIDKUVWRIIH�ZLHGHU�
�� 75*6�����ÄVHQVLELOLVLHUHQGH�6WRIIH³�XQG
�� �75*6� ���� Ä9HU]HLFKQLV� VHQVLELOLVLHUHQGHU�
6WRIIH³

$OV� QlFKVWHU� 6FKULWW� HUIROJW� GDQQ� GDV� $ENOl�
UHQ��ZHOFKHU�5LVLNRJUXSSH�GHU�ELRORJLVFKH�$U�
EHLWVVWRII� ]XJHRUGQHW� ZHUGHQ� NDQQ�� 0LW� GHU�
(LQVWXIXQJ�HLQHV�ELRORJLVFKHQ�$UEHLWVVWRIIHV�±�
EHWUDFKWHW�ZLUG�GDEHL�DXVVFKOLH�OLFK�GDV�,QIHN�
WLRQVSRWHQWLDO��� LQ�HLQH�GHU�YLHU�5LVLNRJUXSSHQ�
NRUUHOLHUW�HLQH�6FKXW]VWXIH��GLH�DEJHVWLPPW�DXI�
GDV� *HIlKUGXQJVSRWHQWLDO� 6LFKHUKHLWVPD��
QDKPHQ� QDFK� VLFK� ]LHKW�� (XURSDZHLW� UHFKWV�
YHUELQGOLFKH�$QJDEHQ� KLQVLFKWOLFK� GHU� 5LVLNR�
HLQVWXIXQJ�ELRORJLVFKHU�$UEHLWVWRIIH�¿QGHQ�VLFK�
LQ� $QKDQJ� ,,,� GHU� 5LFKWOLQLH� ��������(*� XQG�
GHU� ]XJHK|ULJHQ� (UJlQ]XQJVULFKWOLQLHQ�� )HU�
QHU�N|QQHQ�GLH�7HFKQLVFKHQ�5HJHOQ�I�U�%LROR�
JLVFKH�$UEHLWVVWRIIH� �75%$����� Ä(LQVWXIXQJV�
NULWHULHQ� I�U� ELRORJLVFKH� $UEHLWVVWRIIH³�� 75%$�
����Ä(LQVWXIXQJ�YRQ�3LO]HQ�LQ�5LVLNRJUXSSHQ³��
75%$�����Ä(LQVWXIXQJ�YRQ�9LUHQ�LQ�5LVLNRJUXS�
SHQ³��75%$����� Ä(LQVWXIXQJ�YRQ�3DUDVLWHQ� LQ�
5LVLNRJUXSSHQ³�� 75%$� ���� Ä(LQVWXIXQJ� YRQ�
%DNWHULHQ� LQ�5LVLNRJUXSSHQ³���GLH�0HUNEOlWWHU��
Ä6LFKHUH�%LRWHFKQRORJLH³�GHU�%HUXIVJHQRVVHQ�
VFKDIW�GHU�FKHPLVFKHQ�,QGXVWULH�VRZLH�GLH�2U�
JDQLVPHQOLVWH� QDFK� �� ��$EV�� ��*HQWHFKQLNVL�
FKHUKHLWVYHURUGQXQJ�KHUDQJH]RJHQ�ZHUGHQ�

,P� 5DKPHQ� GHU� GXUFK]XI�KUHQGHQ� *HIlKU�
GXQJVEHXUWHLOXQJ�LVW�DXFK�HLQ�9HU]HLFKQLV�GHU�

HLQJHVHW]WHQ� E]Z�� YHUZHQGHWHQ� ELRORJLVFKHQ�
$UEHLWVVWRIIH� ��lKQOLFK�GHU�)RUGHUXQJ�DXV�GHU�
*HIDKUVWRII�9HURUGQXQJ�±�]X�I�KUHQ�

7DEHOOH� �� EHVFKUHLEW� EHLVSLHOKDIW� GHQ�$XIEDX�
HLQHV�VROFKHQ�9HU]HLFKQLVVHV�

7lWLJNHLWVEH]RJHQH�,QIRUPDWLRQHQ
%HWULHEVDEOlXIH� VRZLH� $UEHLWVYHUIDKUHQ� VLQG�
GHWDLOOLHUW� XQG� IDOOV� QRWZHQGLJ� LQ� HLQ]HOQH�$U�
EHLWVVFKULWWH�XQWHUJOLHGHUW� ]X�HUIDVVHQ�XQG�]X�
EHVFKUHLEHQ�� ,Q� GLHVHP�=XVDPPHQKDQJ�ZLUG�
MHGH� HLQ]HOQH� 7lWLJNHLW� GDKLQJHKHQG� JHSU�IW��
LQZLHZHLW�XQG�LQ�ZHOFKHU�)RUP��]�%��$HURVROELO�
GXQJ��HLQH�([SRVLWLRQ�GHU�0LWDUEHLWHU�YRUOLHJW��
*OHLFK]HLWLJ�ZHUGHQ� DXFK� GLH�'DXHU� XQG� GDV�
$XVPD��HUPLWWHOW�

=X� GHQ� WlWLJNHLWVEH]RJHQHQ� ,QIRUPDWLRQHQ�
]lKOW�DXFK�GLH�(UPLWWOXQJ�GHV�P|JOLFKHUZHLVH�
DXIWUHWHQGHQ�$XIQDKPHSIDGHV��%LRORJLVFKH�$U�
EHLWVVWRIIH�N|QQHQ�DXI�XQWHUVFKLHGOLFKH�:HLVH�
LQ�GHQ�PHQVFKOLFKHQ�.|USHU�JHODQJHQ��'DEHL�
ZHUGHQ� IROJHQGH� hEHUWUDJXQJVZHJH� XQWHU�
VFKLHGHQ�
��� �,QIHNWLRQ�GXUFK�.|USHUNRQWDNW�XQG�RGHU�HLQH�
9HUOHW]XQJ�

�� ,QIHNWLRQ�GXUFK�,QKDODWLRQ��(LQDWPXQJ��
�� �,QIHNWLRQ�GXUFK�,QJHVWLRQ��1DKUXQJVDXIQDK�
PH��

1HEHQ�GLHVHQ� ,QIRUPDWLRQHQ�JHK|UW�DXFK�GDV�
:LVVHQ��EHU�WlWLJNHLWVEH]RJHQH�(UNUDQNXQJHQ�
VRZLH� VRQVWLJH� DUEHLWVPHGL]LQLVFKH� (UNHQQW�
QLVVH� ]X� GHQ� ]X� EHU�FNVLFKWLJHQGHQ� 'DWHQ��
+LHU� VSLHOHQ� GLH� (UIDKUXQJ� XQG� GLH� ([SHUWLVH�
GHV�%HWULHEVDU]WHV�HLQH�]HQWUDOH�5ROOH�

0LW�GHU�)HVWOHJXQJ�GHU�$UW�GHU�7lWLJNHLW�±�JH�
]LHOWH� E]Z��QLFKW�JH]LHOWH�7lWLJNHLW� ±� LVW� GHU�
3UR]HVV� GHU� ,QIRUPDWLRQVEHVFKDIIXQJ� DEJH�
VFKORVVHQ�

=XRUGQXQJ�]X�HLQHU�6FKXW]VWXIH
'LH�=XRUGQXQJ� LQ� GLH� HQWVSUHFKHQGH�6FKXW]�
VWXIH� HUIROJW� EHL� JH]LHOWHQ� 7lWLJNHLWHQ� DXI�
%DVLV� GHU� (LQVWXIXQJ� GHV� ELRORJLVFKHQ� $U�

1LHPDQQ��8���+DQGOXQJVDQOHLWXQJ�����,661������������3UDNW��$UE�PHG����������������

7DEHOOH����

����(8�/LVWH� �(8��%�0HUNEOlWWHU� �%0��=.%6�/LVWH� �=%��=.%6�6WHOOXQJQDKPH� �=6�
����HLJHQH�(LQVWXIXQJ� �((
����6WLFK��XQG�6FKQLWWYHUOHW]XQJHQ� ����DHURJHQ� ���� ,QJHVWLRQ� �1DKUXQJVDXIQDKPH�� ����XQEH�
NDQQW� ��
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EHLWVVWRIIHV� LQ� HLQHU� GHU� YLHU� 5LVLNRJUXSSHQ��
*UXQGVlW]OLFK� JLOW�� 'HU� MHZHLOLJHQ� 5LVLNRJUXS�
SH� LVW� HLQH� 6FKXW]VWXIH� ]XJHRUGQHW�� G�K�� HV�
JLEW� DXFK� YLHU� 6FKXW]VWXIHQ��� 'HU� MHZHLOLJHQ�
6FKXW]VWXIH�ZLHGHUXP�VLQG�HQWVSUHFKHQGH�6L�
FKHUKHLWVPD�QDKPHQ�]XJHRUGQHW����

:HUGHQ�JH]LHOWH�7lWLJNHLWHQ�PLW�PHKUHUHQ�EL�
RORJLVFKHQ�$UEHLWVVWRIIHQ� GXUFKJHI�KUW�� VR� LVW�
I�U�GLH�=XRUGQXQJ�]X�HLQHU�GHU�YLHU�6FKXW]VWX�
IHQ�GLH�5LVLNRJUXSSH�GHV�ELRORJLVFKHQ�$UEHLWV�
VWRIIHV�DXVVFKODJJHEHQG��YRQ�GHP�GDV�K|FKV�
WH�*HIlKUGXQJVSRWHQWLDO�DXVJHKW�

$XIJUXQG�YRQ�(UNHQQWQLVVHQ�XQG�ODQJMlKULJHQ�
(UIDKUXQJHQ�N|QQHQ�DXFK�QLFKW�JH]LHOWH�7l�
WLJNHLWHQ� HLQHU�5LVLNRJUXSSH�XQG�GDPLW�HLQHU�
6FKXW]VWXIH�]XJHRUGQHW�ZHUGHQ��+LHU�HUIROJW�GLH�
=XRUGQXQJ�LQ�$EKlQJLJNHLW�GHU�+|KH�GHV�*H�
IlKUGXQJVSRWHQWLDOV�E]Z��GHV�,QIHNWLRQVULVLNRV��
(UJLEW�VLFK�DXIJUXQG�GHU�,QIRUPDWLRQVEHVFKDI�
IXQJ��GDVV�PLW�HLQHU�([SRVLWLRQ�JHJHQ�EHU�EL�
RORJLVFKHQ�$UEHLWVVWRIIHQ�XQWHUVFKLHGOLFKHU�5L�
VLNRJUXSSHQ�]X�UHFKQHQ�LVW��0LVFKH[SRVLWLRQ���
VR� NDQQ� GLH� 7lWLJNHLW� GXUFKDXV� GHU� QLHGULJH�
UHQ�6FKXW]VWXIH�]XJHRUGQHW�ZHUGHQ��ZHQQ�GHU�
*UDG�GHU� ,QIHNWLRQVJHIlKUGXQJ�GXUFK�GLH�ELR�
ORJLVFKHQ�$UEHLWVVWRIIH�GHU�QLHGULJHUHQ�5LVLNR�
JUXSSH�EHVWLPPW�ZLUG��$QGHUHUVHLWV�LVW�HV�QLFKW�
HUIRUGHUOLFK��EHL�GHQ�6FKXW]PD�QDKPHQ��EHU�
GLH�6FKXW]VWXIH� KLQDXV]XJHKHQ�� GLH� GHU�5LVL�
NRJUXSSH�GHV�6WRIIHV�HQWVSULFKW��GHU�YRQ�GHQ�
YRUKDQGHQHQ� ELRORJLVFKHQ� $UEHLWVVWRIIHQ� GLH�
K|FKVWH� (LQVWXIXQJ� DXIZHLVW�� =X� GHU� MHZHLOL�
JHQ�6FKXW]VWXIH� VLQG�GLH� HQWVSUHFKHQGHQ�6L�
FKHUKHLWVPD�QDKPHQ� KLQWHUOHJW�� GLHVH� ¿QGHQ�
VLFK�LP�$QKDQJ�,,��/DERUDWRULHQ��E]Z��,,,�GHU�%L�
RVWRII�9HURUGQXQJ�

(V� VHL� DQ� GLHVHU� 6WHOOH� DXFK� DXI� GLH� 75%$�
����� Ä+DQGOXQJVDQOHLWXQJ� ]XU� *HIlKUGXQJV�
EHXUWHLOXQJ� EHL� 7lWLJNHLWHQ� PLW� ELRORJLVFKHQ�
$UEHLWVVWRIIHQ³� XQG� GLH� 75%$� ����� Ä6FKXW]�
PD�QDKPHQ� I�U� JH]LHOWH� XQG� QLFKW� JH]LHOWH�
7lWLJNHLWHQ�PLW�ELRORJLVFKHQ�$UEHLWVVWRIIHQ� LQ�
/DERUDWRULHQ³�YHUZLHVHQ�

)HVWOHJXQJ�GHU�0D�QDKPHQ
'LH� HUIRUGHUOLFKHQ� 6LFKHUKHLWVPD�QDKPHQ�
VLQG� YRU�$XIQDKPH� GHU�$UEHLWHQ� IHVW]XOHJHQ��
(V�JLOW� GDV�723�3ULQ]LS�� G�K�� GLH� WHFKQLVFKHQ�
XQG� RUJDQLVDWRULVFKHQ� 0D�QDKPHQ� VLQG� VR�
DXV]XZlKOHQ��GDVV�GLH�%HVFKlIWLJWHQ�SHUV|QOL�
FKH�6FKXW]DXVU�VWXQJHQ�QXU�DOV�(UJlQ]XQJ�]X�
GLHVHQ�0D�QDKPHQ�EHQXW]HQ�P�VVHQ�

,Q�$QDORJLH�]XU�*HIDKUVWRII�9HURUGQXQJ�JLOW�DOV�
HLQH�P|JOLFKH�WHFKQLVFKH�0D�QDKPH�GDV�6XE�
VWLWXWLRQVJHERW�� G�K�� ELRORJLVFKH�$UEHLWVVWRIIH��
GLH� HLQH� *HVXQGKHLWVJHIDKU� I�U� GLH� %HVFKlI�

WLJWHQ� GDUVWHOOHQ�� VLQG�� VRZHLW� GLHV�ZLUWVFKDIW�
OLFK�]XPXWEDU�XQG�QDFK�GHP�6WDQG�GHU�7HFKQLN�
P|JOLFK�LVW��GXUFK�VROFKH�PLW�HLQHP�JHULQJHUHQ�
*HIlKUGXQJVSRWHQWLDO�]X�HUVHW]HQ�

,P� 3URGXNWLRQVEHUHLFK� VWHOOW� GLH� )DKUZHLVH�
LQ� JHVFKORVVHQHQ� 6\VWHPHQ� GLH� ZLUNVDPVWH�
WHFKQLVFKH�6FKXW]PD�QDKPH�GDU��XP�GLH�0LW�
DUEHLWHU�HIIHNWLY�YRU�ELRORJLVFKHQ�$UEHLWVVWRIIHQ�
DP�$UEHLWVSODW]�]X�VFK�W]HQ�� ,P�/DERUEHWULHE�
DOOHUGLQJV� LVW�GLHVHV�9RUJHKHQ�PHLVWHQV�QLFKW�
P|JOLFK�� VR�GDVV�KLHU�QDFK�DOWHUQDWLYHQ� WHFK�
QLVFKHQ� 6FKXW]PD�QDKPHQ� JHVXFKW� ZHUGHQ�
PXVV��,VW�GLHV�QLFKW�P|JOLFK��VR�VLQG�RUJDQLVD�
WRULVFKH�6FKXW]PD�QDKPHQ� IHVW]XOHJHQ��'DV�
7UDJHQ� YRQ� SHUV|QOLFKHU� 6FKXW]DXVU�VWXQJ��
ZLH�]�%��$WHPVFKXW]�� LVW�QXU�GDQQ�]X� IRUGHUQ��
ZHQQ�WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH�6FKXW]�
PD�QDKPHQ� DOOHLQ� QLFKW� ]XU� (UUHLFKXQJ� GHV�
6FKXW]]LHOHV�DXVUHLFKHQ�

6RZRKO� EHL�JH]LHOWHQ� DOV� DXFK� EHL�QLFKW� JH�
]LHOWHQ� 7lWLJNHLWHQ� PLW� ELRORJLVFKHQ�$UEHLWV�
VWRIIHQ�GHU�5LVLNRJUXSSH���LVW�HV�DXVUHLFKHQG��
ZHQQ�GLH�QRUPDOHQ�5HJHOQ�GHU�+\JLHQH�±�EH�
VFKULHEHQ� LQ� GHU�75%$� ����� �� EHDFKWHW� ZHU�
GHQ�� 'HV� ZHLWHUHQ� LVW� DXI� GDV� (LQKDOWHQ� GHU�
*UXQGUHJHOQ�JXWHU�PLNURELRORJLVFKHU�7HFKQLN��
]X�DFKWHQ�

:HUGHQ�JH]LHOWH�7lWLJNHLWHQ�PLW�ELRORJLVFKHQ�
$UEHLWVVWRIIHQ�DE�GHU�5LVLNRJUXSSH���XQG�K|�
KHU�GXUFKJHI�KUW��VR�HUJHEHQ�VLFK�KLHUDXV�]�%��
IROJHQGH�$QIRUGHUXQJHQ�

�� �6SlWHVWHQV����7DJH�YRU�$XIQDKPH�GHU�HUVW�
PDOLJHQ�7lWLJNHLW� LVW�GLHVH�GHU�]XVWlQGLJHQ�
%HK|UGH�DQ]X]HLJHQ��

�� �=XVlW]OLFK� LVW� HLQ�9HU]HLFKQLV� �EHU� GLH�%H�
VFKlIWLJWHQ�]X�I�KUHQ��LQ�GHP�GLH�$UW�GHU�7l�
WLJNHLW��GHU�YHUZHQGHWH�ELRORJLVFKH�$UEHLWV�
VWRII� VRZLH� 8QIlOOH� XQG� %HWULHEVVW|UXQJHQ�
DXIJHOLVWHW�ZHUGHQ�

�� (LQ�+\JLHQHSODQ�LVW�]X�HUVWHOOHQ�

�� (LQH�%HWULHEVDQZHLVXQJ�LVW�]X�HUVWHOOHQ�

*H]LHOWH�7lWLJNHLWHQ�PLW�ELRORJLVFKHQ�$UEHLWV�
VWRIIHQ�GHU�5LVLNRJUXSSH���G�UIHQ�QXU�GXUFKJH�
I�KUW�ZHUGHQ��ZHQQ�GLH�EHWUHIIHQGHQ�$UEHLWVEH�
UHLFKH�PLQGHVWHQV�GHQ�6LFKHUKHLWVPD�QDKPHQ�
GHU�6FKXW]VWXIH���QDFK�GHQ�$QKlQJHQ�,,�RGHU�
,,,�GHU�%LRVWRII�9HURUGQXQJ�JHQ�JHQ�

%HL� QLFKW� JH]LHOWHQ� 7lWLJNHLWHQ� PLW� ELRORJL�
VFKHQ�$UEHLWVVWRIIHQ� GHU�5LVLNRJUXSSH� �� VLQG�
DXV�GHQ�$QKlQJHQ� ,,�RGHU� ,,,�GLH�6LFKHUKHLWV�
PD�QDKPHQ� DXV]XZlKOHQ� XQG� IHVW]XOHJHQ��
GLH� HUIRUGHUOLFK� VLQG�� XP� GLH�*HIlKUGXQJ� GHU�

1LHPDQQ��8���+DQGOXQJVDQOHLWXQJ�����,661������������3UDNW��$UE�PHG����������������

'U��8ZH�1LHPDQQ�
KDW� LQ� .RQVWDQ]�
&KHPLH� VWXGLHUW��
�����NDP�HU�]X�,Q�
IUDVHUY�+|FKVW��ZR�
HU�LQ�GHU�$EWHLOXQJ�
$UEHLWVVFKXW]� XQG�
$QODJHQVLFKHUKHLW�
DOV� 6LFKHUKHLWVLQ�
JHQLHXU�HLQJHVHW]W� LVW��6FKZHUSXQNWH�VHL�
QHU�7lWLJNHLW�VLQG�GLH�%HUDWXQJ�GHU�.XQGHQ�
LP�ULFKWLJHQ�8PJDQJ�PLW�*HIDKUVWRIIHQ�VR�
ZLH�GLH�(UVWHOOXQJ�YRQ�*HIlKUGXQJVEHXU�
WHLOXQJHQ�QDFK�GHU�%LRVWRII�9HURUGQXQJ�

'HV� :HLWHUHQ� LVW� +HUU� 'U�� 1LHPDQQ� 0LW�
JOLHG� LQ�YHUVFKLHGHQHQ�*UHPLHQ��GLH�VLFK�
PLW�GHP�7KHPHQ�Ä*HIDKUVWRIIH³�XQG�ÄELR�
ORJLVFKH�$UEHLWVVWRIIH³�EHVFKlIWLJHQ�

$QVFKULIW�GHV�9HUIDVVHUV��
'U��8ZH�1LHPDQQ
,QIUDVHUY�*PE+�	�&R��+|FKVW�.*
,QGXVWULHSDUN�+|FKVW
&����
������)UDQNIXUW�D�0�
H�PDLO���XZH�QLHPDQQ#LQIUDVHUY�FRP

=XU�3HUVRQ



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

0LWDUEHLWHU�]X�PLQLPLHUHQ�

%HLP�8PJDQJ�PLW�ELRORJLVFKHQ�$UEHLWVVWRIIHQ�
GHU�5LVLNRJUXSSH���XQG���ZLUG�DQDORJ�]X�GHP�
REHQ�EHVFKULHEHQHQ�9RUJHKHQ�YHUIDKUHQ�
1lKHUHV� ]X� GHU�7KHPDWLN� ¿QGHW� VLFK� DXFK� LQ�
GHQ� EHUHLWV� JHQDQQWHQ� 75%$� ���� XQG� �����
:HLWHUKLQ� ¿QGHQ� VLFK� 6FKXW]PD�QDKPHQ� I�U�
EHVWLPPWH� 7lWLJNHLWVEHUHLFKH�� ZLH� 9HUVXFKV�
WLHUKDOWXQJ��$EIDOOVRUWLHUDQODJHQ�RGHU�*HVXQG�
KHLWVZHVHQ�� LQ� VSH]LHOOHQ� 75%$� GHU� 5HLKHQ�
����XQG������hEHUVLFKW�LQ�75%$�������

$X�HUGHP� LVW� ]X�EHDFKWHQ��GDVV� I�U�HLQ]HOQH�
ELRORJLVFKH� $UEHLWVVWRIIH� EHUHLWV� LQ� DQGHUHQ�
5HJHOZHUNHQ�� ]�%�� GHP� ,QIHNWLRQVVFKXW]JH�
VHW]���GHP�*HQ7*���HWF��EHVWLPPWH�0D�QDK�
PHQ�]XP�6FKXW]�YRQ�0HQVFK�XQG�8PZHOW�EH�
VFKULHEHQ�ZHUGHQ�

$UEHLWVPHGL]LQLVFKH�9RUVRUJH
=X� GHQ� YRUJHQDQQWHQ� EHUHLWV� HUPLWWHOWHQ� XQG�
IHVWJHOHJWHQ� 6LFKHUKHLWVPD�QDKPHQ� VLQG� GLH�
0D�QDKPHQ�GHU�DUEHLWVPHGL]LQLVFKHQ�9RUVRU�
JH�]X�GH¿QLHUHQ�

,P� $QKDQJ� ,9� GHU� %LRVWRII�9HURUGQXQJ� VLQG�
GLH� YHUSÀLFKWHQGHQ�DUEHLWVPHGL]LQLVFKHQ�9RU�
VRUJHXQWHUVXFKXQJHQ�DXIJHOLVWHW��GLH�YRU�$XI�
QDKPH� GHU� 7lWLJNHLWHQ�� LQ� UHJHOPl�LJHQ� $E�
VWlQGHQ�XQG�DP�(QGH�GHU�%HVFKlIWLJXQJ�YRQ�
HLQHP�)DFKDU]W�I�U�$UEHLWVPHGL]LQ�E]Z��YRQ�HL�
QHP�$U]W�PLW�GHU�=XVDW]EH]HLFKQXQJ�%HWULHEV�
PHGL]LQ�GXUFK]XI�KUHQ�VLQG�

'DU�EHU�KLQDXV�PXVV�GHU�$UEHLWJHEHU�GHQ�%H�
VFKlIWLJWHQ�EHL�JH]LHOWHQ�7lWLJNHLWHQ�GHU�5LVL�
NRJUXSSH� �� XQG�QLFKW� JH]LHOWHQ� 7lWLJNHLWHQ�
PLW� YHUJOHLFKEDUHU� *HIlKUGXQJ� YRU� $XIQDK�
PH� GHU� 7lWLJNHLW� XQG� GDQDFK� LQ� UHJHOPl�L�
JHQ� $EVWlQGHQ� DUEHLWVPHGL]LQLVFKH� 9RUVRU�
JHXQWHUVXFKXQJHQ� DQELHWHQ�� 'DV� JLOW� DXFK�
I�U� JH]LHOWH� 7lWLJNHLWHQ� GHU� 5LVLNRJUXSSH� ��
XQG� QLFKW�JH]LHOWH� 7lWLJNHLWHQ�PLW� YHUJOHLFK�
EDUHU�*HIlKUGXQJ��HV�VHL�GHQQ��DXIJUXQG�GHU�
*HIlKUGXQJVEHXUWHLOXQJ� XQG� GHU� JHWURIIHQHQ�
6FKXW]PD�QDKPHQ� LVW� QLFKW� PLW� HLQHP� *H�
VXQGKHLWVVFKDGHQ�]X�UHFKQHQ��:HLWHUKLQ�VLQG�
XQYHU]�JOLFK� DUEHLWVPHGL]LQLVFKH� 8QWHUVX�
FKXQJHQ� DQ]XELHWHQ�� ZHQQ� %HVFKlIWLJWH� VLFK�
HLQH� (UNUDQNXQJ� ]XJH]RJHQ� KDEHQ� N|QQWHQ��
GLH� DXI� 7lWLJNHLWHQ� PLW� ELRORJLVFKHQ� $UEHLWV�
VWRIIHQ�]XU�FN]XI�KUHQ�ZDU�

'LH�DUEHLWVPHGL]LQLVFKH�%HWUHXXQJ�VROO�HEHQ�
IDOOV� GLH� (UPLWWOXQJ� VSH]LHOOHU� ZHLWHUJHKHQGHU�
6FKXW]PD�QDKPHQ� HUP|JOLFKHQ�� 'HV� ZHLWH�
UHQ�VLQG�GHQ�%HVFKlIWLJWHQ�YRU�GHU�$XIQDKPH�
LKUHU�7lWLJNHLW�JHJHEHQHQIDOOV�JHHLJQHWH� ,PS�
IXQJHQ�DQ]XELHWHQ�

$X�HUGHP� ELHWHW� GLH� DUEHLWVPHGL]LQLVFKH� %H�
WUHXXQJ�GHQ�0LWDUEHLWHUQ�GLH�0|JOLFKNHLW�±�HU�
JlQ]HQG� ]XU� 8QWHUZHLVXQJ� ±� VLFK� �EHU� ]X�
EHDFKWHQGH�+\JLHQHYRUVFKULIWHQ���EHU�GLH�5L�
VLNHQ�VRZLH�9HUKDOWHQVUHJHOQ�]X�LQIRUPLHUHQ�
0LW�GHP�=LHO�IU�K]HLWLJ�HLQH�(UNUDQNXQJ�]X�HU�
NHQQHQ�� GLH�GXUFK�GLH� LP�$UEHLWVSUR]HVV�DXI�
WUHWHQGHQ� ELRORJLVFKHQ� $UEHLWVVWRIIHQ� DXVJH�
O|VW� RGHU� YHUVFKOLPPHUW� ZHUGHQ� N|QQWH�� LVW�
HLQH�UHJHOPl�LJH�DUEHLWVPHGL]LQLVFKH�%HWUHX�
XQJ�VLQQYROO�

'RNXPHQWDWLRQ
*HPl�� GHU� %LRVWRII�9HURUGQXQJ� LQ� 9HUELQ�
GXQJ�PLW�GHP�$UEHLWVVFKXW]JHVHW]�LVW�GLH�*H�
IlKUGXQJVEHXUWHLOXQJ� ]X� GRNXPHQWLHUHQ�� )�U�
%HWULHEH� NOHLQHU� JOHLFK����0LWDUEHLWHU� JLOW� GLH�
VH�9HUSÀLFKWXQJ�QLFKW�� VRIHUQ�HV�VLFK� ��XQDE�
KlQJLJ�RE�JH]LHOWH�RGHU�QLFKW�JH]LHOWH�7lWLJ�
NHLWHQ� DXVJHI�KUW� ZHUGHQ� ±� XP� ELRORJLVFKH�
$UEHLWVVWRIIH� GHU�5LVLNRJUXSSH� �� KDQGHOW��'LH�
$XVJHVWDOWXQJ�GHU�'RNXPHQWDWLRQ�LVW�]XQlFKVW�
IUHL�ZlKOEDU��MHGRFK�ELHWHW�DXFK�KLHU�GLH�75%$�
�����HLQH�JXWH�9RUODJH� I�U� GHQ�$XIEDX�HLQHU�
VROFKHQ�� 'DU�EHUKLQDXV� P�VVHQ� EHL� JH]LHO�
WHQ�7lWLJNHLWHQ� GLH�8QWHUODJHQ�HLQ�9HU]HLFK�
QLV��EHU�GLH�ELRORJLVFKHQ�$UEHLWVVWRIIH�HQWKDO�
WHQ��%HL�QLFKW�JH]LHOWHQ�7lWLJNHLWHQ�LVW�GLHVHV�
9HU]HLFKQLV�QXU�I�U�VROFKH�$UEHLWVVWRIIH�]X�I�K�
UHQ��GLH� I�U�GLH�*HIlKUGXQJVEHXUWHLOXQJ�PD��
JHEOLFK�VLQG�

)D]LW
:HU�YRU�GHU�$XIJDEH�VWHKW��HLQH�*HIlKUGXQJV�
EHXUWHLOXQJ� QDFK� %LRVWRII�9HURUGQXQJ� ]X� HU�
VWHOOHQ�� ZLUG� VHKU� VFKQHOO� IHVWVWHOOHQ�� GDVV�
GDEHL�LP�9HUJOHLFK�]XU�%HXUWHLOXQJ�DQGHUHU�*H�
IlKUGXQJVIDNWRUHQ��YJO��]�%��0HUNEOlWWHU�$�����
XQG�$�����GHU�%*�&KHPLH��GRFK�VSH]L¿VFKH�
(LJHQKHLWHQ�]X�EHDFKWHQ�VLQG��:LH�EHL�GHQ��E�
ULJHQ�*HIlKUGXQJVIDNWRUHQ� LVW�DOOHUGLQJV�DXFK�
KLHU�HLQ�LQWHUGLV]LSOLQlUHV�7HDP�EHVWHKHQG�DXV�
$UEHLWJHEHU�� 6LFKHUKHLWVIDFKNUDIW�� %HWULHEV�
DU]W��0LWDUEHLWHUQ�VRZLH�%HWULHEVUDW� WlWLJ��'DV�
(UJHEQLV�GHU�%HXUWHLOXQJ�QDFK�%LRVWRIIYHURUG�
QXQJ� LVW�� HEHQVR�ZLH� GLH�$UEHLWVEHUHLFKVDQD�
O\VH�QDFK�*HIDKUVWRIIYHURUGQXQJ��7HLO�GHU�XP�
IDVVHQGHQ� *HIlKUGXQJVEHXUWHLOXQJ� QDFK� �� ��
$UEHLWVVFKXW]JHVHW]��$XFK�EHL�GLHVHP�7KHPD�
]HLJW�VLFK��GDVV�HV�HLQHU�JXWHQ�$UEHLWVVFKXW]�
RUJDQLVDWLRQ�EHGDUI��XP�GHQ�YLHOIlOWLJHQ�$QIRU�
GHUXQJHQ�GHV�$UEHLWVVFKXW]HV�JHUHFKW�]X�ZHU�
GHQ�

/LWHUDWXU
��� �9HURUGQXQJ��EHU�6LFKHUKHLW�XQG�*HVXQG�

KHLWVVFKXW]� EHL� 7lWLJNHLWHQ� PLW� ELRORJL�
VFKHQ�$UEHLWVVWRIIHQ

� %XQGHVJHVHW]EODWW������7HLO�,�1U�����6����

��� �(*�5LFKWOLQLH� �EHU� GHQ� 6FKXW]� GHU� %H�
VFKlIWLJWHQ�JHJHQ�*HIlKUGXQJ�GXUFK�ELR�
ORJLVFKH�$UEHLWVVWRIIH�EHL�GHU�$UEHLW�

� $%,��(*�1U��/������6��

��� �7HFKQLVFKH� 5HJHOQ� I�U� ELRORJLVFKH� $U�
EHLWVVWRIIH� Ä+DQGOXQJVDQOHLWXQJ� ]XU� *H�
IlKUGXQJVEHXUWHLOXQJ� EHL� 7lWLJNHLWHQ� PLW�
ELRORJLVFKHQ�$UEHLWVVWRIIHQ³�75%$����

��� �6LFKHUHU�8PJDQJ�PLW�ELRORJLVFKHQ�$JHQ�
]LHQ��7HLO����*UXQGODJHQ

� ,966�������,6%1��������������

��� ��6LFKHUH�%LRWHFKQRORJLH
� 0HUNEOlWWHU�%����������
� �%*,�����������GHU�%*�GHU�FKHPLVFKHQ�,Q�

GXVWULH
� �-HGHUPDQQ�±�9HUODJ��3RVWIDFK�����������

+HLGHOEHUJ

��� �7HFKQLVFKH� 5HJHOQ� I�U� ELRORJLVFKH� $U�
EHLWVVWRIIH�Ä6FKXW]PD�QDKPHQ�I�U�JH]LHO�
WH�XQG�QLFKW�JH]LHOWH�7lWLJNHLWHQ�PLW�ELROR�
JLVFKHQ�$UEHLWVVWRIIHQ�LQ�/DERUDWRULHQ³

� 75%$����

��� �7HFKQLVFKH� 5HJHOQ� I�U� ELRORJLVFKH� $U�
EHLWVVWRIIH� Ä$OOJHPHLQH� +\JLHQHPD�QDK�
PHQ��0LQGHVWDQIRUGHUXQJHQ³

� 75%$����

��� �7HFKQLVFKH� 5HJHOQ� I�U� ELRORJLVFKH� $U�
EHLWVVWRIIH�ÄhEHUVLFKW��EHU�GHQ�6WDQG�GHU�
7HFKQLVFKHQ� 5HJHOQ� I�U� ELRORJLVFKH� $U�
EHLWVVWRIIH³

� 75%$����

��� �*HVHW]� ]XU� 9HUK�WXQJ� XQG� %HNlPSIXQJ�
YRQ� ,QIHNWLRQVNUDQNKHLWHQ� EHLP� 0HQ�
VFKHQ� �,QIHNWLRQVVFKXW]JHVHW]�� YRP� ����
-XOL�����

� %*%O��,�1U�����YRP������������6������

���� �*HQWHFKQLNJHVHW]��%*%O��,�6������

���� �*HIlKUGXQJVEHXUWHLOXQJ�±�:DUXP"�:HU"�
:LH"

� 0HUNEODWW�$����
� �-HGHUPDQQ�±�9HUODJ��3RVWIDFK�����������

+HLGHOEHUJ

���� �*HIlKUGXQJVEHXUWHLOXQJ�±�3U�ÀLVWHQ��*H�
IlKUGXQJV��XQG�%HODVWXQJVIDNWRUHQ

� 0HUNEODWW�$����
� �-HGHUPDQQ�±�9HUODJ��3RVWIDFK�����������

+HLGHOEHUJ

1LHPDQQ��8���+DQGOXQJVDQOHLWXQJ�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

�� 6LHJPDQQ��6���6FKXW]�GHU�%HVFKlIWLJWHQ�����,661������������3UDNW��$UE�PHG�����������������

:LH�GLH�%XQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�XQG�
$UEHLWVPHGL]LQ�DP�����)HEUXDU������PLWWHLOW��
ZXUGH�GHU�%HVFKOXVV�����Ä(PSIHKOXQJ�VSH�
]LHOOHU�0D�QDKPHQ�]XP�6FKXW]�GHU�%HVFKlI�
WLJWHQ�YRU�,QIHNWLRQHQ�GXUFK�KRFKSDWKRJHQH�
DYLlUH� ,QÀXHQ]DYLUHQ� �.ODVVLVFKH�*HÀ�JHO�
SHVW�� 9RJHOJULSSH�³� GHV� $XVVFKXVVHV� I�U�
%LRORJLVFKH�$UEHLWVWRIIH�DNWXDOLVLHUW�

0HQVFKHQ�ZHUGHQ�LQ�DOOHU�5HJHO�QXU�VHKU�VHO�
WHQ� YRQ� 9RJHO�,QÀXHQ]DYLUHQ� LQ¿]LHUW�� (LQ� GL�
UHNWHU�.RQWDNW�PLW�GHQ�LQ¿]LHUWHQ�7LHUHQ��GHUHQ�
$XVVFKHLGXQJHQ� RGHU� NRQWDPLQLHUWHQ�3URGXN�
WHQ�E]Z��0DWHULDOLHQ�HUVFKHLQW�I�U�HLQH�hEHUWUD�
JXQJ�HUIRUGHUOLFK�]X�VHLQ�� ,QIHNWLRQHQ�NRQQWHQ�

LQVEHVRQGHUH� EHL� PDQJHOQGHU� +\JLHQH� EHR�
EDFKWHW� ZHUGHQ�� (LQH� LQGLUHNWH� hEHUWUDJXQJ�
�EHU� GLH� /XIW� LVW� EHL� VWDUNHU�6WDXEHQWZLFNOXQJ�
HEHQIDOOV� P|JOLFK� �$WHPVFKXW]��� hEHUWUDJXQ�
JHQ�YRQ�0HQVFK�]X�0HQVFK�RKQH�7LHUNRQWDNW�
ZXUGHQ�ELVKHU�QRFK�QLFKW�EHVFKULHEHQ�

'DV�5LVLNR��VLFK�PLW�9RJHO�,QÀXHQ]DYLUHQ�GXUFK�
HUNUDQNWHV�*HÀ�JHO� ]X� LQ¿]LHUHQ�� LVW� I�U�0HQ�
VFKHQ� VHKU� JHULQJ�� VROOWH� DXIJUXQG� ELVKHULJHU�
%HREDFKWXQJHQ� DEHU� HUQVW� JHQRPPHQ� ZHU�
GHQ�

(LQH�*HIlKUGXQJ�YRQ�%HVFKlIWLJWHQ�HUJLEW�VLFK�
PLW�GHP�$XIWUHWHQ�YRQ�)lOOHQ�GHU�9RJHOJULSSH�

LQ�'HXWVFKODQG�QDFK�ELVKHULJHQ�(UNHQQWQLVVHQ�
EHL�HLQHP�GLUHNWHQ�.RQWDNW�PLW� LQ¿]LHUWHQ�7LH�
UHQ�XQG�NRQWDPLQLHUWHQ�3URGXNWHQ�E]Z��0DWH�
ULDOLHQ�
7lWLJNHLWHQ� PLW� HLQHU� GHUDUWLJHQ� *HIlKUGXQJ�
VLQG�LQVEHVRQGHUH�P|JOLFK
�� LQ�GHU�*HÀ�JHOKDOWXQJ�
�� LQ�GHU�9HWHULQlUPHGL]LQ�
�� EHL�GHU�7|WXQJ�YRQ�*HÀ�JHO�
�� EHL�GHU�7LHUN|USHUEHVHLWLJXQJ�
�� �EHL� 5HLQLJXQJV�� XQG� 'HVLQIHNWLRQVDUEHLWHQ�
LQ�NRQWDPLQLHUWHQ�%HUHLFKHQ�

%HL� JHIlKUGHWHQ� 3HUVRQHQ� PXVV� HLQ� XQJH�
VFK�W]WHU�.RQWDNW�PLW�HUNUDQNWHQ�7LHUHQ�GXUFK�
6FKXW]NOHLGXQJ�� 6FKXW]KDQGVFKXKH� XQG�
6FKXW]EULOOH� YHUPLHGHQ� ZHUGHQ�� 6RZHLW� $HUR�
VROELOGXQJ� QLFKW� YHUPLHGHQ� ZHUGHQ� NDQQ�� LVW�
HEHQIDOOV�$WHPVFKXW]�HUIRUGHUOLFK�

(LQH�XPIDVVHQGH�'DUVWHOOXQJ�HQWKlOW�GHU�DNWX�
DOLVLHUWH�%HVFKOXVV�����Ä(PSIHKOXQJ�VSH]LHOOHU�
0D�QDKPHQ�]XP�6FKXW]�GHU�%HVFKlIWLJWHQ�YRU�
,QIHNWLRQHQ�GXUFK�KRFKSDWKRJHQH�DYLlUH�,QÀX�
HQ]DYLUHQ��.ODVVLVFKH�*HÀ�JHOSHVW��9RJHOJULS�
SH�³� GHV�$XVVFKXVVHV� I�U� %LRORJLVFKH�$UEHLW�
VWRIIH�LQ�GHU�DNWXHOOHQ�)DVVXQJ�)HEUXDU������
(V�KDQGHOW�VLFK�QDFK�%LRVWRIIYHURUGQXQJ�LQ�GHU�
5HJHO� XP� QLFKW� JH]LHOWH�7lWLJNHLWHQ�� ZREHL� LQ�
GHU� )RUVFKXQJ� DXFK� JH]LHOWH� 7lWLJNHLWHQ� PLW�
GHP� (UUHJHU� JHJHEHQ� VHLQ� N|QQHQ�� 'HU� $U�
EHLWJHEHU� KDW� GLH� HUIRUGHUOLFKHQ� 6FKXW]PD��
QDKPHQ�]XP�6FKXW]�YRU�*HÀ�JHOSHVWHUUHJHUQ�
HLQVFKOLH�OLFK�GHU�SHUV|QOLFKHQ�6FKXW]DXVU�V�
WXQJHQ�LP�5DKPHQ�GHU�*HIlKUGXQJVEHXUWHLOXQJ�
IHVW]XOHJHQ�XQG�]X�WUHIIHQ��(U�NDQQ�EHL�GHU�(LQ�
KDOWXQJ�GHU�VSH]LHOOHQ�0D�QDKPHQ�GLHVHV�%H�
VFKOXVVHV�GDYRQ�DXVJHKHQ��GDVV�HU�GLH�$QIRU�
GHUXQJHQ� GHU� %LRVWRIIYHURUGQXQJ� ]XP�6FKXW]�
YRU� HLQHU� *HIlKUGXQJ� GXUFK� GHQ� (UUHJHU� GHU�
NODVVLVFKHQ� *HÀ�JHOSHVW� HUI�OOW�� 'HU� (UUHJHU�
GHU�NODVVLVFKHQ�*HÀ�JHOSHVW�JHK|UW�]X�GHQ�,Q�
ÀXHQ]D�$�9LUHQ�GHU�)DPLOLH�GHU�2UWKRP\[RYLUL�
GDH��'LH�KRFKSDWKRJHQHQ�DYLlUHQ�,QÀXHQ]DYL�
UHQ�ZHUGHQ�LQ�GLH�5LVLNRJUXSSH���HLQJHVWXIW��%HL�
GHU� /HEHQVPLWWHOKHUVWHOOXQJ� �*HÀ�JHOVFKODFK�
WXQJ�XQG��YHUDUEHLWXQJ��EHVWHKW�EHL�(LQKDOWXQJ�
GHU� 9RUVFKULIWHQ� NHLQH� ,QIHNWLRQVP|JOLFKNHLW��
GD�DQ�GHU�NODVVLVFKHQ�*HÀ�JHOSHVW�HUNUDQNWHV�
*HÀ�JHO�LQ�GHU�(XURSlLVFKHQ�8QLRQ�QLFKW�LQ�GLH�
6FKODFKWXQJ�JHODQJHQ�GDUI��%HULFKW�GHV�$%$6�

6FKXW]�GHU�%HVFKlIWLJWHQ�YRU�*HIlKUGXQJHQ�GXUFK�
KRFKSDWKRJHQH�DYLlUH�,QÀXHQ]DYLUHQ��.ODVVLVFKH�
*HÀ�JHOSHVW��9RJHOJULSSH��JHP��75%$������
6LOYHVWHU�6LHJPDQQ



�

���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�$UEHLWVPHGL]LQ�XQG�$UEHLWVVLFKHUKHLW�LQ�+DPEXUJ
'RQQHUVWDJ�����6HSWHPEHU�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

Ä*HIlKUGXQJ�EHL�QLFKW�JH]LHOWHQ�7lWLJNHLWHQ�PLW�
ELRORJLVFKHQ�$UEHLWVVWRIIHQ�EHL�GHU�/HEHQVPLW�
WHOKHUVWHOOXQJ³��%DUEO����������
7LHUKDOWXQJVEHUHLFKH�� LQ� GHQHQ� VLFK� HUNUDQN�
WH� RGHU� NUDQNKHLWVYHUGlFKWLJH� 7LHUH� DXIKDO�
WHQ��G�UIHQ�QXU�YRQ�GHQ� I�U�GLH�HUIRUGHUOLFKHQ�
$UEHLWHQ� QRWZHQGLJHQ� %HVFKlIWLJWHQ� EHWUH�
WHQ�ZHUGHQ�� GHUHQ� =DKO� DXI� GDV�0LQGHVWPD��
]X�EHVFKUlQNHQ�LVW��'DU�EHU�KLQDXV�KDW�GHU�$U�
EHLWJHEHU� ]XVlW]OLFK� ]X� GHQ� DOOJHPHLQHQ� +\�
JLHQHDQIRUGHUXQJHQ� GHU� 75%$� ���� GLH� $Q�
IRUGHUXQJHQ� GHV� .DSLWHOV� �� GHU� 75%$� ����
VLFKHU]XVWHOOHQ�� 'LH� JJI�� QRWZHQGLJH� DUEHLWV�
PHGL]LQLVFKH� 9RUVRUJH� XQG� 3URSK\OD[H� LVW� LQ�
.DSLWHO���JHUHJHOW�

)�U� 3HUVRQHQ�� GLH� HUNUDQNWH� RGHU� YHUHQGHWH�
:LOGY|JHO�EHUJHQ��G�K��3ROL]HL��)HXHUZHKU�VR�
ZLH�ZHLWHUHV�GDI�U�HLQJHVHW]WHV�3HUVRQDO��JHO�
WHQ� GLH� 0D�QDKPHQ� GHU� 75%$� ���� HQWVSUH�
FKHQG��)�U�GLH�9HUVRUJXQJ�YRQ�3DWLHQWHQ��EHL�
GHQHQ�GHU�9HUGDFKW�DXI�HLQH�(UNUDQNXQJ�GXUFK�
KRFKSDWKRJHQH�DYLlUH� ,QÀXHQ]DYLUHQ�EHVWHKW��
E]Z��GLH�GXUFK�GLHVH�HUNUDQNW�VLQG��LVW�DXI�GLH�
(LQKDOWXQJ�GHU� LQ�GHU�75%$����� ³%LRORJLVFKH�
$UEHLWVVWRIIH�LP�*HVXQGKHLWVZHVHQ�XQG�LQ�GHU�
:RKOIDKUWVSÀHJH´� XQG� LP� $%$6�%HVFKOXVV�
���� Ä$UEHLWVVFKXW]� EHLP� $XIWUHWHQ� YRQ� ,QÀX�
HQ]D� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV�
$WHPVFKXW]HV³� EHVFKULHEHQHQ� 0D�QDKPHQ�
]X�DFKWHQ�

1DFK�GHP�,QIHNWLRQVVFKXW]JHVHW]�VLQG�GLH� MH�
ZHLOLJHQ� %XQGHVOlQGHU� I�U� 0D�QDKPHQ� ]XP�
6FKXW]� GHU� %HY|ONHUXQJ� YRU� (SLGHPLHQ� ]X�
VWlQGLJ��(QWVSUHFKHQGH�±�GHQ�|IIHQWOLFKHQ�*H�
VXQGKHLWVVFKXW]�EHWUHIIHQGH�±�5HJHOXQJHQ�]XU�
PHGL]LQLVFKHQ�3URSK\OD[H�EHLP�$XIWUHWHQ�GHU�
*HÀ�JHOSHVW�VLQG�]X�EHDFKWHQ��

:HLWHUH� ,QIRUPDWLRQHQ� ]X� ,PSIXQJHQ� XQG� ]XU�
SURSK\ODNWLVFKHQ� DQWLYLUDOHQ� %HKDQGOXQJ� VLQG�
DXI�GHU�+RPHSDJH�GHV�5REHUW�.RFK�,QVWLWXWHV�
XQWHU�ZZZ�UNL�GH�]X�¿QGHQ�

'HQ�NRPSOHWWHQ�%HVFKOXVV����� LQ�GHU�DNWXHO�
OHQ�)DVVXQJ�YRP�)HEUXDU������N|QQHQ�6LH�DOV�
3')�'DWHL� DQVHKHQ�� GUXFNHQ� XQG� KHUXQWHUOD�
GHQ�XQWHU�KWWS���ZZZ�EDXD�GH
VRZLH�GHU�+RPHSDJH�GHV�%V$I%�
KWWS���ZZZ�EVDIE�GH��%HWULHEVPHGL]LQ�DNWXHOO!

6LHJPDQQ��6���6FKXW]�GHU�%HVFKlIWLJWHQ�����
,661������������3UDNW��$UE�PHG�����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

3UREOHPIDOO�,QVXOLQSHQV���
$QGUHDV�:LWWPDQQ

)�U�GLH�%HKDQGOXQJ�YRQ�'LDEHWLNHUQ�ZHUGHQ�
VHLW�-DKUHQ�QHEHQ�GHQ�NODVVLVFKHQ�,QVXOLQ�
VSULW]HQ�DXWRPDWLVFKH�'RVLHULQMHNWLRQVV\V�
WHPH��VR�JHQDQQWH�3HQV��$EELOGXQJ����YHU�
ZHQGHW�� 'LHVH� 6\VWHPH� KDEHQ� VLFK� GXUFK�
GLH� 9HUHLQIDFKXQJ� GHU� (LJHQPHGLNDWLRQ��
LQ� GHU� 3UD[LV� EHZlKUW� XQG�GLH� KHUN|PPOL�
FKHQ� ,QVXOLQVSULW]HQ� QDKH]X� YROOVWlQGLJ�
YHUGUlQJW��0LWWOHUZHLOH�ZHUGHQ� GLHVH� ,QVX�
OLQLQMHNWLRQVV\VWHPH�DEHU�DXFK�UHJHOPl�LJ�
GXUFK�0LWDUEHLWHU� DPEXODQWHU� 3ÀHJHGLHQV�
WH�� LQ� .UDQNHQKlXVHUQ� XQG� $OWHQKHLPHQ�
YHUZHQGHW��

+LHUEHL�HUJHEHQ�VLFK�PHKUHUH�3UREOHPH�
'LH� YRQ� GHQ� +HUVWHOOHUQ� QLFKW� YRUJHVHKHQH�
0HKUIDFKYHUZHQGXQJ�GHU�.DQ�OHQ��GLH�LP�SUL�
YDWHQ�%HUHLFK�RIW�DQ]XWUHIIHQ�LVW��ZLUG�GDEHL�RIW�
YRP�3ÀHJHSHUVRQDO�EHLEHKDOWHQ��'LH�VHKU�NOHL�
QHQ�� G�QQHQ� 1DGHOQ� ZHUGHQ� GDEHL� ]XU� :LH�
GHUYHUZHQGXQJ� LQ� LKUH� 6FKXW]K�OOH� ]XU�FN�
JHVWHFNW� �ÄUHFDSSLQJ³���'LHVHV� I�KUW�KlX¿J�]X�
1DGHOVWLFKYHUOHW]XQJHQ� �$EELOGXQJ� ���� +lX¿J�
UHVXOWLHUW� GLH�0HKUIDFKYHUZHQGXQJ� DXFK� GDU�
DXV��GDVV�YRQ�GHQ�]XVWlQGLJHQ�bU]WHQ�QXU�HLQ�
XQ]XUHLFKHQGHV� .RQWLQJHQW� DQ� .DQ�OHQ� YHU�
VFKULHEHQ�ZLUG��XP�GDV�%XGJHW�]X�VFKRQHQ��
:HUGHQ�YRQ�LQVXOLQSÀLFKWLJHQ�3DWLHQWHQ�VHOEVW�
1DGHOQ�PHKUIDFK�YHUZHQGHW��JHVFKLHKW�GLHV�LQ�
HLJHQHU�9HUDQWZRUWXQJ�XQG�LVW�OHGLJOLFK�DXV�K\�
JLHQLVFKHU�6LFKW�HLQ�3UREOHP�>�@��:HUGHQ�YRP�
SURIHVVLRQHOOHQ� 3HUVRQDO� MHGRFK� 0HGL]LQSUR�
GXNWH�]XP�HLQPDOLJHQ�*HEUDXFK�PHKUIDFK�YHU�
ZHQGHW��VR�LVW�GDV�HLQGHXWLJ�HLQ�9HUVWR��JHJHQ�
GLH�0HGL]LQSURGXNWH�%HWUHLEHUYHURUGQXQJ�>�@�

$EHU�DXFK�GDV�VLFKHUH�(QWIHUQHQ�JHEUDXFKWHU�
.DQ�OHQ�YRP�3HQ�VWHOOW�GDV�EHKDQGHOQGH�3HU�
VRQDO�RIW�YRU�JUR�H�6FKZLHULJNHLWHQ��0HLVW�ZLUG�
KLHUEHL�LQ�XQPLWWHOEDUHU�1lKH�GHU�.DQ�OHQVSLW�

]H�GLH�1DGHO�PLW�GHU�+DQG�DEJHVFKUDXEW�

+LOIVV\VWHPH��ZLH�GLH�YRQ�GHQ�+HUVWHOOHUQ�GHU�
3HQV� DQJHERWHQHQ� $EVFKUDXEKLOIHQ� �$EELO�
GXQJ� ���� ¿QGHQ� ]X� VHOWHQ� 9HUZHQGXQJ��$XFK�
YHUI�JHQ� QXU� ZHQLJH� .DQ�OHQDEZXUIEHKlOWHU�
�EHU� JHHLJQHWH� 9RUULFKWXQJHQ� XP� GLH� DXIJH�
VFKUDXEWHQ�.DQ�OHQ� VLFKHU� YRP�3HQ�]X� WUHQ�
QHQ��(UVFKZHUW�ZLUG�GLHVHV�QRFK�GXUFK�GLH� MH�
QDFK� +HUVWHOOHU� XQWHUVFKLHGOLFKHQ� 'XUFKPHV�
VHU�GHU�.DQ�OHQYHUVFKUDXEXQJHQ��

6HLW�GHP�-DKU������ZHUGHQ�GLH�PLWWHOV�GHV�(U�
IDVVXQJV��XQG�0DQDJHPHQWSURJUDPPHV�(3,�
1HW�� HUKREHQHQ� 'DWHQ� �EHU� 1DGHOVWLFKYHU�
OHW]XQJHQ� �169�� LP� *HVXQGKHLWVZHVHQ� YRQ�
GHU�8QLYHUVLWlW�:XSSHUWDO� ]HQWUDO� HUIDVVW� XQG�
DXVJHZHUWHW��'LH�(YDOXDWLRQ�GHU�'DWHQ�KDW�JH�
]HLJW��GDVV�DXIIDOOHQG�YLHOH�169�GXUFK�GLH�1D�
GHOQ� YRQ� DXWRPDWLVFKHQ� ,QVXOLQLQMHNWLRQVV\V�
WHPHQ�� VR� JHQDQQWHQ� ,QVXOLQSHQV� YHUXUVDFKW�
ZHUGHQ�>����@�

9RQ� ���� �EHU� (3,1HW�� � LP� =XVDPPHQKDQJ�
PLW�GHU�,QVXOLQJDEH�JHPHOGHWHQ�169�HUHLJQH�
WHQ�VLFK�PLQGHVWHQV����GXUFK�3HQV��'LH�JU|��
WHQ� (LQ]HODQWHLOH� EHL� GHQ� XQIDOODXVO|VHQGHQ�
7lWLJNHLWHQ�ELOGHWHQ�PLW� MH�������GDV�5HFDS�
SLQJ�XQG�GLH�HQGJ�OWLJH�(QWVRUJXQJ�GHU�3HQ�
QDGHO��
�
3UlYHQWLRQVPD�QDKPHQ
%LVODQJ� VLQG� GLH� YHUI�JEDUHQ� $EZXUIEHKlOWHU�
RIW�QXU�I�U�GLH�(QWVRUJXQJ�GHU�3HQVSLW]HQ�HLQHV�
VSH]LHOOHQ�+HUVWHOOHUV�JHHLJQHW��2IW�N|QQHQ�DE�
JHVFKUDXEWH� 3HQVSLW]HQ� QLFKW� RKQH� ZHLWHUH�
+LOIVPLWWHO�LQ�GLH�$EZXUIEHKlOWHU�JHGU�FNW�ZHU�
GHQ� �$EELOGXQJ� ���� 1XU� ZHQLJH�$EZXUIEHKlO�
WHU�YHUI�JHQ��EHU�GXUFKGDFKWH�$EGUHKHLQULFK�
WXQJHQ��ZHOFKH�HLQ�JHIDKUORVHV�(QWVRUJHQ�GHU�

EHQXW]WHQ�3HQQDGHOQ� LQ�GLH�%HKlOWHU�HUP|JOL�
FKHQ�� $P� 'HFNHO� DQJHEUDFKWH� Ä$XVGU�FNQD�
VHQ³�HUP|JOLFKHQ�HV��GLH�DP�$EGUHKVWHUQ�DE�
JHVFKUDXEWHQ� 1DGHOQ� VLFKHU� LQ� GLH� %HKlOWHU�
]X� GU�FNHQ� �$EELOGXQJ� ����8QLYHUVHOOH�7UHQQ�
NHUEHQ� HUP|JOLFKHQ� QLFKW� QXU� GDV� JHIDKUORVH�
$EVFKUDXEHQ� GHU� ,QVXOLQSHQQDGHOQ�� VRQGHUQ�
DXFK�YLHOIlOWLJH�DQGHUH�0|JOLFKNHLWHQ�.DQ�OHQ�
YRP�6SULW]HQN|USHU�]X�WUHQQHQ��$EELOGXQJ����

6FKOXVVIROJHUXQJHQ
'LH� 9HUZHQGXQJ� YRQ� ,QVXOLQSHQV� GXUFK� 3ÀH�
JHSHUVRQDO� LVW� SULQ]LSLHOO� P|JOLFK�� ZHQQ� HLQL�
JH�JUXQGVlW]OLFKH�9RUDXVVHW]XQJHQ�HUI�OOW�VLQG�
XQG� JHHLJQHWH� RUJDQLVDWRULVFKH� 0D�QDKPHQ�
HUJULIIHQ�ZHUGHQ�
�� �-HGHV�5HFDSSLQJ��HJDO�DXV�ZHOFKHQ�*U�Q�
GHQ�PXVV�XQWHUEOHLEHQ�

�� �(LQH�PLVVEUlXFKOLFKH�0HKUIDFKYHUZHQGXQJ�

:LWWPDQQ��$���3UREOHPIDOO�����,661������������3UDNW��$UE�PHG����������������

$EELOGXQJ����

%HLVSLHOH�I�U�,QVXOLQSHQV
$EELOGXQJ����

*HIlKUOLFKHV�5HFDSSLQJ�DQ�,QVXOLQSHQV

'U�� $QGUHDV� :LWW�
PDQQ� VWXGLHUWH�
6LFKHUKHLWVWHFKQLN�
DQ� GHU� %HUJLVFKHQ�
8QLYHUVLWlW� :XS�
SHUWDO�� 6HLW� GHP�
-DKU������LVW�HU�DOV�
IUHLHU�ZLVVHQVFKDIW�
OLFKHU� 0LWDUEHLWHU�

DP� /HKUVWXKO� I�U� $UEHLWVSK\VLRORJLH�� $U�
EHLWVPHGL]LQ�XQG�,QIHNWLRQVVFKXW]��/HLWXQJ�
3URI��'U��'U��+RIPDQQ��WlWLJ��,P�'H]HPEHU�
����� ZXUGH� HU� SURPRYLHUW� �'U��,QJ���� ,Q�
VHLQHU�'LVVHUWDWLRQ�EHVFKlIWLJWH�HU�VLFK�PLW�
GHQ�5LVLNHQ�YRQ�1DGHOVWLFKYHUOHW]XQJHQ�

=XU�3HUVRQ



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

GHU� �3HQQDGHOQ�GDUI�QLFKW�HUIROJHQ��'LH�DOV�
0HGL]LQSURGXNWH�]XP�HLQPDOLJHQ�*HEUDXFK�
EH]HLFKQHWHQ� 1DGHOQ� G�UIHQ� ZHGHU� DXV�
.RVWHQ�� QRFK� DXV�%HTXHPOLFKNHLWVJU�QGHQ�
PHKUIDFK� YHUZHQGHW� ZHUGHQ�� ,QVEHVRQGH�
UH�N|QQHQ�JlQJLJH�9HUVFKUHLEXQJVSUDNWLNHQ�
�]�%�� HLQH�1DGHO� SUR�7DJ� XQG� 3DWLHQW�� DXV�
*U�QGHQ�GHU�$UEHLWVVLFKHUKHLW� QLFKW�DN]HS�
WLHUW�ZHUGHQ�

�� �'HU� (LQVDW]� YRQ� ,QVXOLQSHQV� HUIRUGHUW� GLH�
9HUZHQGXQJ� YRQ� JHHLJQHWHQ�$EZXUIEHKlO�
WHUQ�� 8QWHU� DQGHUHP� PXVV� VLFKHUJHVWHOOW�
VHLQ�� GDVV� GLH� .DQ�OHQQDGHO� YRP� 3HUVR�
QDO�JHIDKUORV�DXV�GHP�3HQ�HQWIHUQW�ZHUGHQ�
NDQQ��$XFK�GLH�YRQ�GHQ� MHZHLOLJHQ�+HUVWHO�
OHUQ�GHU�3HQV�DQJHERWHQHQ�$EVFKUDXEKLOIHQ�
HUP|JOLFKHQ�HLQ�JHIDKUORVHV�9HUZHUIHQ�GHU�
3HQQDGHOQ�LQ�YRUKDQGHQH�$EZXUIEHKlOWHU�

�� �:HQQ�GLH�EHVFKULHEHQHQ�9RUUDXVVHW]XQJHQ�
QLFKW� HUI�OOW� VLQG�� LVW� YRQ� GHU� 9HUZHQGXQJ�
YRQ�,QVXOLQSHQV�GXUFK�PHGL]LQLVFKHV�3HUVR�
QDO�HLQGHXWLJ�DE]XUDWHQ��

�� �%HZlKUWH� (LQZHJV\VWHPH� ZLH� ,QVXOLQVSULW�
]HQ� VLQG� GDQQ� LQ� LKUHU� +DQGKDEXQJ� XQJH�
IlKUOLFKHU��GD�NHLQH�0DQLSXODWLRQ�DQ�GHU�1D�
GHO� HUIRUGHUOLFK� LVW�� 6LH� N|QQHQ� QDFK� LKUHU�
9HUZHQGXQJ�HLQIDFK�NRPSOHWW� LQ�KHUN|PP�
OLFKH�$EZXUIEHKlOWHU�YHUZRUIHQ�ZHUGHQ���

�� �$XFK�,QVXOLQVSULW]HQ�VLQG�PLWWOHUZHLOH�DOV�6L�
FKHUH�,QVWUXPHQWH�HUKlOWOLFK��GDPLW�ZLUG�HLQ�
YHUVHKHQWOLFKHV� 9HUOHW]HQ� QDKH]X� DXVJH�
VFKORVVHQ��

/LWHUDWXU�
�� �$��:LWWPDQQ��.UDOM��1���+RIPDQQ��)����������
,QVXOLQSHQV� LP� .OLQLNDOOWDJ� ±� HLQ� 3UREOHP"�
$UEHLWVPHGL]LQ� LP� *HVXQGKHLWVGLHQVW� ���
�+UJ�� +2)0$11�� )��� 5(6&+$8(5�� *���
67g66(/��8���HGLWLRQ�))$6������±����

�� �11��.RQVHQVXVSDSLHU�GHU�'*.+�]XU�PHKU�
IDFKHQ� 9HUZHQGXQJ� YRQ� ,QVXOLQSHQQDGHOQ��
RQOLQH� XQWHU� KWWS���ZZZ�GJNK�GH�LQKDOW�SKS�
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=XVDPPHQIDVVXQJ
(NWRSDUDVLWHQ��GLH�VLFK�YRQ�GHU�+DXW�RGHU�
GHP� %OXW� LKUHU� :LUWH� HUQlKUHQ�� ZHUGHQ�
OHLFKW� LQ� $UEHLWVJUXSSHQ� HLQJHVFKOHSSW��
N|QQHQ� VLFK� LQ� GHU� MHZHLOLJHQ� (LQULFKWXQJ�
YHUPHKUHQ� XQG� GDQQ� DXI� $X�HQVWHKHQGH�
±�X�D��bU]WH��3ÀHJH��XQG�(LQVDW]SHUVRQDO�±�
�EHUWUHWHQ�XQG�GDQQ�VRJDU� ]XP�NXU]IULVWL�
JHQ� $XVVFKOXVV� YRP� $UEHLWVSODW]� I�KUHQ��
'LHV� JLOW� LQVEHVRQGHUH� I�U� /lXVH�� .UlW]H�
PLOEHQ�VRZLH�)O|KH��(LQHU�GHU�ZLFKWLJVWHQ�
9HUWUHWHU� GLHVHU� *UXSSHQ�� GLH� /lXVH�� ZHU�
GHQ�KLHU�YRUJHVWHOOW�XQG�GDEHL�LQVEHVRQGH�
UH� DXI� QRWZHQGLJH� %HNlPSIXQJVPD�QDK�
PHQ�KLQJHZLHVHQ�

6WLFKZRUWH��/lXVH��+DXWV\PSWRPH��
'LDJQRVH��3URSK\OD[H��%HNlPSIXQJ

(LQOHLWXQJ
'LH�+DXW�GHV�0HQVFKHQ�PLW�VHLQHU�IHLQYHUlVWHO�
WHU�%OXWYHUVRUJXQJ�LVW�lX�HUVW�DWWUDNWLY�I�U�EOXW�
VDXJHQGH� XQG� JlQJHJUDEHQGH� $UWKURSRGHQ��
'XUFK� GLH� PHFKDQLVFKH�$NWLYLWlW� LKUHU� 0XQG�
ZHUN]HXJH� HQWVWHKHQ�:XQGHQ�� +LQ]X� NRPPW�
GLH�,QMHNWLRQ�YRQ�6SHLFKHO��GHU�O\WLVFKH��DQWLNR�
DJXOLHUHQGH� XQG� DQDHVWKHWLVFKH� .RPSRQHQ�
WHQ�HQWKlOW�� GLH� LKUHUVHLWV�ZLHGHUXP�HLQH�SHU�
VRQHQVSH]L¿VFKH� .DVNDGH� YRQ� DOOHUJLVFKHQ�
5HDNWLRQHQ�DXVO|VHQ�XQG�]�7��]X�KHIWLJHQ��PLW�
VFKPHU]KDIWHP� -XFNUHL]� YHUEXQGHQHQ�.UDQN�
KHLWVV\PSWRPHQ�I�KUHQ��0XPFXRJOXQ�XQG�5XI�
OL�������0HKOKRUQ������NDQQ����:LUG�GLH�:XQGH�
QRFK�YRQ�%DNWHULHQ����]�%��EHLP�.UDW]HQ�±�VX�
SHULQ¿]LHUW��N|QQHQ�VRJDU�PDVVLYH�(QW]�QGXQ�

JHQ�RGHU�JDU�6HSVLV�GURKHQ��&KDUDNWHULVWLVFK�
LVW�� GDVV� VLFK� VROFKH� (NWRSDUDVLWHQ� ]XQlFKVW�
QXU� VFKOHLFKHQG� LQ� HLQHU� *UXSSH� DXVEUHLWHQ�
XQG�YRQ�GHQ�HLQ]HOQHQ�3HUVRQHQ�±�KlX¿J�DXV�
6FKDP�±�JHKHLPJHKDOWHQ�ZHUGHQ��ELV�VFKOLH��
OLFK� YLHOH� 0LWJOLHGHU� YRQ�$UEHLWVJUXSSHQ� E]Z��
YRQ�Ä,QVDVVHQ³�YRQ�+HLPHQ��$QVWDOWHQ��:RKQ�
KHLPHQ�HWF��JOHLFK]HLWLJ�EHIDOOHQ�VLQG�XQG�JJIV��
YRQ�GHU�$UEHLW�VXVSHQGLHUW�E]Z�� LQQHUKDOE�GHU�
*UXSSH� LVROLHUW� ZHUGHQ� P�VVHQ�� /lXVH�� )O|�
KH�XQG�.UlW]HPLOEHQ��0HKOKRUQ�%��XQG�0HKO�
KRUQ�+�� ������0HKOKRUQ� XQG�3LHNDUVNL� ������
JHK|UHQ�]X�GHQ�ZLFKWLJVWHQ�$QJUHLIHUQ�XQG�VRO�
OHQ�GDKHU�KLHU�LQ�HLQHU�NOHLQHQ�5HLKH�QlKHU�EH�
WUDFKWHW�ZHUGHQ��7KHPD�GLHVHV�%HULFKWHV�VLQG�
GLH� /lXVH�� ZREHL� EHLP� 0HQVFKHQ� GUHL�$UWHQ�
YRQ�/lXVHQ�DXIWUHWHQ��XQG�]ZDU�DXVVFKOLH�OLFK�
EHL�LKP��RKQH�WLHULVFKHV�5HVHUYRLU��

,��.RSÀlXVH
3HGLFXOXV�KXPDQXV�FDSLWLV�ZLUG�PD[LPDO�HWZD�
���� PP� ODQJ�� 'LHVH� /DXV� HUVFKHLQW� MH� QDFK�
6DXJ]XVWDQG� KHOO�� ELV� GXQNHOEUDXQ� XQG� YHU�
DQNHUW�VLFK�PLW�LKUHQ�VHFKV�.ODPPHUEHLQHQ�DQ�
GHQ�+DDUHQ�GHV�.RSIHV��$EE���������.RSÀlXVH�
VLQG�lX�HUVW�EHZHJOLFK�XQG�KDOWHQ�VLFK�LP�1RU�
PDOIDOO�LQ�XQPLWWHOEDUHU�1lKH�GHU�.RSIKDXW�DXI��
/HGLJOLFK�QDFK�GHQ�LQ�$EVWlQGHQ�YRQ�HWZD�����
6WXQGHQ�HUIROJHQGHQ�6DXJDNWHQ�YRQ�QXU������
0LQXWHQ�ZDQGHUQ�GLH�.RSÀlXVH�DQ�GLH�+DDU�
VSLW]HQ��,Q�GLHVHU�VHKU�NXU]HQ�=HLW�N|QQHQ�VLH�
YRQ�GRUW�DXV�EHL�+DDUNRQWDNW�DXI�DQGHUH�3HU�
VRQHQ� �EHUWUHWHQ� XQG� VLFK� GRUW� HEHQIDOOV� DQ�
VLHGHOQ�� 'LH� :HLEFKHQ� OHJHQ� LQ� LKUHP� HWZD�
�PRQDWLJHQ� $GXOWOHEHQ� HWZD� ���� PD[LPDO� ��

PP� ODQJH�(LHU�� GLH� VLH�PLW� HLQHU�ZDVVHUO|VOL�
FKHQ�6XEVWDQ]� LQ�GLH�+DDUH�NOHEHQ� �$EE������
,Q�GLHVHQ�PLW�HLQHP�SRU|VHQ�'HFNHO�YHUVHKH�
QHQ�VRJ��1LVVHQ�ZlFKVW�RIW�ELQQHQ�����7DJHQ�
�PDQFKPDO�DEHU�DXFK�HUVW�QDFK����7DJHQ��GLH�
/DUYH�KHUDQ��ZHOFKH�VRIRUW�QDFK�GHP�6FKO�S�
IHQ�PLW�GHP�%OXWVDXJHQ�EHJLQQW�XQG��EHU�GUHL�
+lXWXQJHQ� LQ� ZHLWHUHQ� ���� 7DJHQ� GLH� *H�
VFKOHFKWVUHLIH� DOV� 0lQQFKHQ� RGHU� :HLEFKHQ�
HUUHLFKW��6RPLW�GDXHUW�HLQH�*HQHUDWLRQ�QXU�HWZD�
������ 7DJH�� HLQH� PDVVLYH� 9HUPHKUXQJ� NDQQ�
GDKHU�VHKU�VFKQHOO�HUIROJHQ��.RSÀlXVH��EHUOH�
EHQ� EHL� =LPPHUWHPSHUDWXUHQ� GDV� HKHU� VHOWH�
QH�Ä)DOOHQ�YRP�:LUW³�QXU�I�U�NXU]H�=HLW�±�HV�JDE�
VFKRQ�6FKZLHULJNHLWHQ��VLH�QDFK�Ä.lPPDNWLR�
QHQ³�LQ�6FKXOHQ�OHEHQG�LQV�,QVWLWXW�]X�GHQ�0H�
GLNDWLRQVWHVWV�]X�EULQJHQ��'DKHU�VLQG�hEHUWUD�
JXQJHQ�RKQH�+DDU�+DDU�.RQWDNW�VLFKHU�VHOWH�
QH�(UHLJQLVVH��0D�QDKPHQ�]XU�5HLQLJXQJ�YRQ�
5lXPHQ��*HUlWHQ��7HSSLFKHQ�HWF��VLQG�EHL�DXI�
WUHWHQGHP�.RSÀDXVEHIDOO�DEVROXW�QDFKUDQJLJ�±�
VRIHUQ��EHUKDXSW�QRWZHQGLJ�

'LH� %HNlPSIXQJ� GHU� .RSÀlXVH� PXVV� VRPLW�
GRUW� HUIROJHQ�� ZR� VLH� VFKlGLJHQ�� QlPOLFK� DXI�
GHP�.RSI�� 'DV� /HLWV\PSWRP� HLQHV� .RSÀDXV�
EHIDOOV�LVW�3UXULWXV��+LHUEHL�KDQGHOW�HV�VLFK�XP�
HLQH�DOOHUJLVFKH�5HDNWLRQ��GLH�HUVW�QDFK�PHK�
UHUHQ� 7DJHQ� HLQWULWW� XQG� GDQQ� LKUH� ,QWHQVL�
WlW�VWlQGLJ�VWHLJHUW��=XQlFKVW�¿QGHW�PDQ�NOHL�
QH��QLFKW�HQW]�QGOLFKH�EODVVEODXH�)OHFNHQ�DXI�
GHU�.RSIKDXW��GLH�YRQ�GHQ�)UDQ]RVHQ�DXFK�DOV�
ÄWkFKHV�EOHXHV³�EH]HLFKQHW�ZHUGHQ��'DQQ�IRO�
JHQ� QDFK� HWZD� ��:RFKH� XUWLNDULHOOH� (UVFKHL�
QXQJHQ� �PLW�4XDGGHOQ�� DXFK� N|QQHQ� 9HVLNHO�

0HKOKRUQ��+���+DXWSDUDVLWHQ�����,661������������3UDNW��$UE�PHG����������������

+DXWSDUDVLWHQ�LQ�GHU�$UEHLWVZHOW��/lXVH���
+HLQ]�0HKOKRUQ
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5DVWHUHOHNWURQHQPLNURVNRSLVFKH� �5(0�� $XI�
QDKPH�HLQHV�(LHV�GHU�.RSÀDXV��GDV�DQ�HLQHP�
+DDU�NOHEW

$EELOGXQJ����OLQNV���
/LFKWPLNURVNRSLVFKH� $XIQDKPH� �/0�� HLQHV�
.RSÀDXV�:HLEFKHQV�
�PLW�GXUFKVFKHLQHQGHP�(L��
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HQWVWHKHQ��:HUGHQ�EHLP�.UDW]HQ�%DNWHULHQ�LQ�
GLH� 6WLFKVWHOOH� HLQJHULHEHQ�� NDQQ� GLHV� ]X�(N�
]HPHQ�PLW� VWDUNHU� ([VXGDWELOGXQJ� XQG�+DDU�
YHUNOHEXQJHQ� I�KUHQ�� 'LHVHV� ]XVDPPHQ� EH�
HLQWUlFKWLJW�GDV�:RKOEH¿QGHQ�GHU�%HWURIIHQHQ�
HUKHEOLFK�XQG�I�KUW�RIW�]X�SV\FKLVFKHQ�3UREOH�
PHQ�±�]XPDO�/lXVHEHIDOO� LQ�GHU�KHXWLJHQ�*H�
VHOOVFKDIW�WDEXLVLHUW�LVW�XQG�YLHOIDFK�PLW�ÄXQVDX�
EHU�� VFKPXGGHOLJ³� JOHLFKJHVHW]W� ZLUG�� /HW]W�
OLFK�ZLUG�GLHVHV�9RUXUWHLO� GXUFK�GHQ�DNWXHOOHQ�
6WDQG�GHV�JHVHW]OLFKHQ�8PJDQJV�PLW� /lXVH�
WUlJHUQ� LQ� |IIHQWOLFKHQ� (LQULFKWXQJHQ� EHJ�QV�
WLJW��6R�IRUGHUW�GLH�DNWXHOOH�)DVVXQJ�GHV�,QIHN�
WLRQVVFKXW]JHVHW]HV�GHQ�$XVVFKOXVV�OlXVHEH�
IDOOHQHU�.LQGHU�RGHU�(UZDFKVHQHU�YRQ�*HPHLQ�
VFKDIWVHLQULFKWXQJHQ�ÄELV�/lXVHIUHLKHLW³�JHJH�
EHQ�LVW��$EHU�OHW]WHUH�LVW�QLFKW�RGHU�QXU�ÄYHUZD�
VFKHQ³�JHUHJHOW� ±� VLH� VROO� GHU�$U]W� EHVFKHLQL�
JHQ�� 'DV� NDQQ� HU� DEHU� QDFK� HLQHU� /lXVHNXU�
QLFKW� JXWHQ�*HZLVVHQV� WXQ�� ZHLO� HEHQ� LPPHU�
1LVVHQ�±�ZHQQ�DXFK�PHLVW�OHHU�±��EULJ�EOHLEHQ�
XQG�QXU�ODQJVDP�PLW�GHQ�+DDUHQ�DXVZDFKVHQ��
'DKHU� KDEHQ� HLQLJH� *HVXQGKHLWVlPWHU� SUDJ�
PDWLVFKH�/|VXQJHQ�JHWURIIHQ��:LUG�GHQ�%HK|U�
GHQ�DXV�HLQHU�(LQULFKWXQJ�$UEHLWVVWlWWH�/lXVH�
EHIDOO�JHPHOGHW��VR�YHUODQJHQ�GLHVH�YRP�/HLWHU�
GHU�(LQULFKWXQJ�$UEHLWVVWlWWH�HWF���GDVV�GLH�EH�
WURIIHQHQ�3HUVRQHQ�HLQH�%HVFKHLQLJXQJ�YRUOH�
JHQ��LQ�ZHOFKHU�VLH�QDFKZHLVHQ��GDVV�HLQH�%H�
KDQGOXQJ�PLW�HLQHP�/lXVHPLWWHO�HUIROJW�LVW�XQG�
GDV�GLHVH�LP�:RFKHQDEVWDQG�]ZHLPDO�ZLHGHU�
KROW�ZLUG��'DQDFK�NDQQ�GLH�YRUPDOV�EHIDOOHQH�
3HUVRQ��VRIRUW�ZLHGHU�GLH�(LQULFKWXQJ�$UEHLWV�
VWlWWH�EHWUHWHQ��REZRKO�VLFK�GHU�,QIHNWLRQVKHUG��
��RIW�QRFK�XQHQWGHFNW�±�GRUW�DXIKlOW�

%HL�$QWLOlXVHPLWWHOQ� LVW�RIW�JXWHU�5DW� LP�:RUW�
VLQQH�ÄWHXHU³��GHQQ�GLH�UHJLVWULHUWHQ�0LWWHO�VLQG�
LP�3UHLV�UHFKW�KRFK��]HLJHQ�]XGHP�]�7��$XVIlOOH�
LQ�GHU�:LUNXQJ��6HQG]LN�XQG�6WDKOPDQQ��������
'LHV� JLOW� LQVEHVRQGHUH� I�U� HLQLJH� YROOPXQGLJ�
DQJHSULHVHQH�1DWXU�� RGHU�+DXVPLWWHO��*lQJL�
JH�]XJHODVVHQH�$QWL�/lXVHPLWWHO�VLQG�]�%��-D�
FXWLQ�� �1�6SUD\� DXI� $OOHWKULQEDVLV�� ,QIHFWR�
SHGLFXO��� � ZHOFKHV� 3HUPHWKULQ� HQWKlOW�� XQG�
*ROGJHLVW�IRUWH� PLW� 3\UHWKUXP�([WUDNW�� 0DQ�
FKH�YRQ�LKQHQ�]HLJHQ�QHEHQ�LPPHU�ZLHGHU�EH�

ULFKWHWHP�1LFKWZLUNHQ�3UREOHPH�PLW�GHU�$N]HS�
WDQ]�EHL�GHQ�%HWURIIHQHQ��6LH�NOHEHQ�XQG�RGHU�
ULHFKHQ�XQDQJHQHKP��9LHOH�1DWXUSURGXNWH�KD�
EHQ�±�ZLH�7HVWV�]HLJWHQ�±�NHLQH�RGHU�QXU�HLQH�
OLPLWLHUWH�:LUNXQJ�� (QWKDOWHQ� VLH� ]XGHP� QRFK�
K|KHUH� $QWHLOH� DHWKHULVFKHU� gOH�� EHVWHKW� GLH�
*HIDKU�YRQ�DOOHUJLVFKHQ�5HDNWLRQHQ��%HL�]ZHL�
3URGXNWHQ�±�3DUDQL[��XQG�:DVK�$ZD\�/DXV��
±� OLHJHQ� NOLQLVFKH� 8QWHUVXFKXQJHQ� ]XU� :LUN�
VDPNHLW�XQG�9HUWUlJOLFKNHLW�YRU��'HU�*HUXFK�LVW�
DQJHQHKP��XQG�GHU�3UHLV���DXFK�LQ�$SRWKHNHQ��
VFKRQW� GHQ�*HOGEHXWHO�� GHQQ� EHL� /lXVHEHIDOO�
VROOWHQ� VWHWV� DOOH� .RQWDNWSHUVRQHQ� PLWEHKDQ�
GHOW�ZHUGHQ��)�U�GLH�3URSK\OD[H� LVW�HV�DXI� MH�
GHQ�)DOO�HUIRUGHUOLFK��GLH�Ä4XHOOH�GHU�(LQVFKOHS�
SXQJHQ³�]X�¿QGHQ�XQG�GLHVH�3HUVRQ�]X�EHKDQ�
GHOQ��'D�1LVVHQ�QXU�EHGLQJW�DEJHW|WHW�ZHUGHQ�
XQG�PDQFKH�+DDUEHUHLFKH�EHL�GHU�%HKDQGOXQJ�
YHUVHKHQWOLFK�QLFKW�PLW�GHP�0LWWHO�EHGHFNW�ZHU�
GHQ��VR�GDVV�GLH�GRUWLJHQ�/lXVH��EHUOHEHQ���LVW�
MHGHQIDOOV�HLQH�PLQGHVWHQV�]ZHLPDOLJH�$QZHQ�
GXQJ�GHU�.XU�DQJHUDWHQ��'HU�YHURUGQHQGH�$U]W�
PXVV� GHP� 3DWLHQWHQ� 6HOEVWEHZXVVWVHLQ� HLQ�
À|VVHQ��GHQQ�Ä/lXVH�NDQQ�MHGHU�EHNRPPHQ³�

,,��.OHLGHUOlXVH
3HGLFXOXV�KXPDQXV�FRUSRULV�±�ZLUG�PLW�PD[������
PP�/lQJH�VLJQL¿NDQW�JU|�HU�DOV�GLH�.RSÀDXV��
PLW�GHU�VLH�LQ�([SHULPHQWHQ�DEHU�1DFKNRPPHQ�
]HXJHQ�NDQQ��$EE������'LH�7UHQQXQJ�GHU�EHL�
GHQ�5DVVHQ�LQ�HLJHQH�$UWHQ�VFKHLQW� LQ�YROOHP�
*DQJH� XQG�ZLUG� RIIHQEDU� VWLPXOLHUW� GXUFK� GLH�
%HYRU]XJXQJ�GHU�XQWHUVFKLHGOLFKHQ�7HPSHUD�
WXU� LQ�EHVWLPPWHQ�.|USHUEHUHLFKHQ��.RSI�.|U�
SHU�.OHLGXQJ���,P�*HJHQVDW]�]XU�.RSÀDXV�WULWW�
GLH�.OHLGHUODXV�KHXWH�LQ�'HXWVFKODQG�QXU�IRNDO�
QDFK� (LQVFKOHSSXQJ� DXI� �PHLVW� DXV�2VWHXUR�
SD��/lQGHUQ�GHU�HKHPDOLJHQ�6RZMHWXQLRQ�XQG�
/lQGHUQ�GHU����:HOW���'HQQRFK�PXVV�GHP�$XI�
WUHWHQ�GHU�.OHLGHUODXV�EHVRQGHUH�$XIPHUNVDP�
NHLW�JHOWHQ��ZHLO�VLH�HLQH�5HLKH�YRQ�%HVRQGHU�
KHLWHQ�DXV]HLFKQHW�
����.OHLGHUOlXVH� �EHUWUDJHQ� LP� *HJHQVDW]� ]X�
.RSI��XQG�)LO]OlXVHQ��V��XQWHQ��SRWHQWLHOO�EH�
GHXWHQGH� .UDQNKHLWVHUUHJHU� �� ]�%�� SHU� .RW�
GLH�(UUHJHU�GHV�)OHFNW\SKXV��5LFNHWWVLD�SUR�
ZD]HNL��

����.OHLGHUOlXVH� N|QQHQ� YLHO� OlQJHU� RKQH�%OXW�
PDKO]HLW� DXVNRPPHQ� DOV� .RSÀlXVH� ±� ���
7DJH�ZHUGHQ�RIW� ��EHL�QLHGULJHQ�5DXPWHP�
SHUDWXUHQ����±�����&�����EHUOHEW�

����5lXPH�� LQ�GHQHQ�3HUVRQHQ�PLW�.OHLGHUOlX�
VHQ�ZRKQWHQ��P�VVHQ�GDKHU�UHJHOUHFKW�HQW�
ZHVW�ZHUGHQ�RGHU�I�U�PLQGHVWHQV������7DJH�
OHHU�EOHLEHQ�

����'LH�hEHUWUDJXQJ�YRQ�0HQVFK�]X�0HQVFK�HU�
IROJ� ]XGHP� EHVRQGHUV� LQWHQVLY� GXUFK� 1XW�
]XQJ�JHPHLQVDPHU�.OHLGXQJ�XQG�RGHU�%HW�
WHQ�XQG�QLFKW�QXU�EHL�+DDU��E]Z��.|USHUNRQ�
WDNW�

����'LH�/HEHQVGDXHU�DGXOWHU�:HLEFKHQ�NDQQ�ELV�
��]X�0RQDWH�EHWUDJHQ�±�GLH�(L]DKOHQ�HUUHL�
FKHQ�GDQQ�RIW�����

����'LH�6\PSWRPDWLN�HLQHV�%HIDOOV�PLW�.OHLGHU�
OlXVHQ�]HLFKQHW�VLFK�GXUFK�IROJHQGH�6\PS�
WRPH�%HIXQGH�DXV�

� D�� �(UVW�KHOOURWH��VSlWHU�EOlXOLFKH�6WLFKVWHOOHQ�
I�U�����7DJH�PLW�VWDUNHP�-XFNUHL]�

� E�� �'DQDFK� WUHWHQ� 3DSHOQ� DXI�� GLH� EHL� =HU�
NUDW]HQ�VXSHULQ¿]LHUW�ZHUGHQ�

� F�� �/LFKHQ¿NDWLRQ� XQG� ,PSHWLJLQLVDWLRQ� N|Q�
QHQ�IROJHQ�

����'LH�%HNlPSIXQJ�GHU�.OHLGHUODXV�KDW�GDKHU�
LQ�GUHL�VLPXOWDQHQ�6FKULWWHQ�]X�HUIROJHQ�

$EELOGXQJ����

$GXOWHV�:HLEFKHQ�GHU�.OHLGHUODXV��GDV�(LHU�DQ�
*HZHEH�EHIHVWLJW�KDW

$EELOGXQJ����

$XJHQEUDXH�HLQHU�)UDX�PLW�1LVVHQ�XQG�/DUYHQ�
HLQHU�)LO]ODXV

8QLY��3URI��'U�
+HLQ]�0HKOKRUQ

� VWXGLHUWH� %LRORJLH�
XQG� &KHPLH� LQ�
%RQQ��LVW�0LWDUEHLWHU�
EHL� *HUKDUG� 3LH�
NDUVNL�XQG�KDELOLWLHUW�
����� LQ�'�VVHOGRUI��
=ZHL� -DKUH� VSlWHU�
HUIROJW� GLH� (UQHQ�

QXQJ� ]XP� 3URIHVVRU� I�U� 3DUDVLWRORJLH��
6HLW������ LVW�HU�&KHIHGLWRU�GHU� LQWHUQDWLR�
QDOHQ�=HLWVFKULIW�Ä3DUDVLWRORJ\�5HVHDUFK³��
9RQ� ����� ELV� ����� LVW� HU� 3UlVLGHQW� GHU�
GHXWVFKHQ� *HVHOOVFKDIW� I�U� 3DUDVLWROR�
JLH� XQG� 3UlVLGHQW� GHU� :HOWJHVHOOVFKDIW�
I�U�3URWR]RRORJLH��(U��EHUQLPPW�PHKUHUH�
*DVWSURIHVVXUHQ� LP� $XVODQG� XQG� OHLWHW�
)RUVFKXQJVH[SHGLWLRQHQ� LQ� $IULND� XQG�
$VLHQ�� ,P�-DKUH������EHWHLOLJW�HU�VLFK�DQ�
GHU�-DKUWDXVHQGH[SHGLWLRQ�GHV�$OIUHG�:H�
JHQHU�,QVWLWXWHV� I�U�3RODUIRUVFKXQJ� LQ� GLH�
$QWDUNWLV��'XUFK�]DKOUHLFKH�)HUQVHKEHLWUl�
JH� �EHU� 3DUDVLWHQ� XQG� ,KUH� %HNlPSIXQJ�
ZLUG� HU� HLQHP�EUHLWHQ�3XEOLNXP�EHNDQQW��
(U�LVW�/HKUVWXKOLQKDEHU�XQG�/HLWHU�GHV�,QV�
WLWXWV�I�U�=RRPRUSKRORJLH��=HOOELRORJLH�XQG�
3DUDVLWRORJLH� DQ� GHU� +HLQULFK�+HLQH�8QL�
YHUVLWlW�'�VVHOGRUI�

=XU�3HUVRQ
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� D�� �9HUQLFKWXQJ� GHU� /lXVH� DXI� GHP� .|USHU�
GXUFK�HQWVSUHFKHQGH�0LWWHO� �KLHUEHL�ELH�
WHQ� � VLFK� ]�%�� GLH� EHLGHQ� JXW� YHUWUlJOL�
FKHQ�� REHQ� HUZlKQWHQ� 1DWXUVKDPSRRV�
DQ��

� E�� �(QWIHUQXQJ� � YRQ� 1LVVHQ� DXV� GHU� PHLVW�
VSlUOLFKHQ�.|USHUEHKDDUXQJ�

� F�� �5HLQLJXQJ�:DVFKHQ�GHU�.OHLGXQJ�EHL�����
&��XQG��.RFKHQ�GHU�%HWWZlVFKH

� G�� �(QWZHVXQJ� GHU� 5lXPH� GXUFK� HUIDKUH�
QH� 6FKlGOLQJVEHNlPSIHU� ±� JJI�� VROOWH�
HLQH�]XVlW]OLFKH�5DXPTXDUDQWlQH�GXUFK�
1LFKWEHQXW]XQJ�HUIROJHQ�

����'LH�0HOGHPD�QDKPHQ�EHL�.OHLGHUODXVEHIDOO�
VLQG�VWUHQJHU�GXUFK]XI�KUHQ�DOV�EHL�.RSÀlX�
VHQ�� LQVEHVRQGHUH� LVW� IHVW]XVWHOOHQ�� RE� GLH�
PLW�.OHLGHUOlXVHQ�EHIDOOHQHQ�3HUVRQHQ�QLFKW�
EHUHLWV� PLW� HQWVSUHFKHQGHQ� �EHUWUDJEDUHQ�
(UUHJHUQ�LQ¿]LHUW�VLQG�

,,,��)LO]OlXVH
3KWKLUXV�SXELV�LVW�PLW�����±�����PP�*U|�H�GLH�
NOHLQVWH�DOOHU�/lXVH�GHV�0HQVFKHQ�XQG�XQWHU�
VFKHLGHW� VLFK�GHXWOLFK� LQ� GHU� lX�HUHQ�*HVWDOW�
YRQ�.RSI��XQG�.OHLGHUOlXVHQ��6R�VLQG�)LO]OlX�
VH��GLH�LQ�GHU�6FKDPEHKDDUXQJ��RIW�DXFK�XQWHU�
GHQ�$FKVHOQ��ZLH�DXFK�DXI�GHQ�:LPSHUQ��YRU�
NRPPHQ��$EE�����������UHODWLY�OHLFKW�]X�HUNHQ�
QHQ��7URW]� LKUHU� LP�9HUJOHLFK�PLW� GHU�.OHLGHU�
ODXV�JHULQJHUHQ�.|USHUJU|�H�VLQG�GLH�)LO]ODXV�
HLHU��1LVVHQ��HEHQVR�JUR��RGHU�JDU�JU|�HU��HU�
UHLFKHQ�VLH�GRFK�VWHWV���PP�/lQJH� �$EE������
'LH�3RUHQ�LP�'HFNHO��0LNURS\OHQ��OLHJHQ�LQ�HL�
QHP� S\UDPLGHQI|UPLJ� DQJHRUGQHWHQ� %HUHLFK��
'LH�(QWZLFNOXQJ�LQ�GHU�1LVVH�XQG�DOV�VDXJHQ�
GH� /DUYH� GDXHUW� ELV� ]XP� JHVFKOHFKWVUHLIHQ�
7LHU�XQJHIlKU�������7DJH��'LH�:HLEFKHQ�OHJHQ�
LQ� LKUHU�/HEHQV]HLW� WlJOLFK�����(LHU�±�DOVR� WR�

WDO�HWZD��������GLH�VLH�HEHQIDOOV�ZLH�GLH�DQGH�
UHQ�/lXVH��DXFK�DQ�:LPSHUQ� IHVWNLWWHQ� �$EE��
����6LH�VDXJHQ�DOOH���6WXQGHQ�I�U�������0LQX�
WHQ�%OXW��GDV�DOOHUGLQJV�QLFKW�ODQJH�YRUKlOW��VR�
GDVV� VLH� RKQH� 1DKUXQJ� �DXI� GHP� %RGHQ� EHL�
=LPPHUWHPSHUDWXU���ELQQHQ�����7DJHQ�VWHUEHQ��
'LH�)LO]OlXVH�N|QQHQ�LP�6FKDPKDDU�HLQH�VHKU�
JUR�H�'LFKWH�HUUHLFKHQ��ZHOFKH� LKQHQ� LQ�9HU�
ELQGXQJ�PLW�GHU�EHLP�*HVFKOHFKWVDNW�RIW�VWDWW�
¿QGHQGHQ� hEHUWUDJXQJ� LP� IUDQ]�� 6SUDFKJH�
EUDXFK� GHQ� 1DPHQ� ÄSDSLOORQ� G¶DPRXU³� � �/LH�
EHVVFKPHWWHUOLQJ��HLQJHEUDFKW�KDW��'LH�6WLFKH�
GHU�)LO]ODXV�±�DOOH�6WDGLHQ�VDXJHQ�%OXW�±�I�KUHQ�
]XQlFKVW�]X�HLQHP�VWHFNQDGHONRSIJUR�HQ�U|W�
OLFKHQ�3XQNW��$OOHUGLQJV�EOHLEHQ�DQGHUH�+DXW�
UHDNWLRQHQ� UHODWLY�JHULQJ�±� OHGLJOLFK�GHU�-XFN�
UHL]� LVW� LQ� VHLQHU�6WlUNH�PLW�GHP�.RSI�±�E]Z��
.OHLGHUODXVVWLFKHQ� YHUJOHLFKEDU�� )LO]OlXVH�ZLH�
DXFK� .RSÀlXVH� �EHUWUDJHQ� LP� $OOJHPHLQHQ�
NHLQH�.UDQNKHLWVHUUHJHU��

'LH�%HNlPSIXQJ�GHU�)LO]OlXVH�EHVFKUlQNW�VLFK�
ZHJHQ�GHU�JHULQJHQ�hEHUOHEHQV]HLW�RKQH�GHQ�
:LUW�LP�:HVHQWOLFKHQ�DXI�GDV�:DVFKHQ�EHIDOOH�
QHU�3HUVRQHQ�PLW�$QWLOlXVHVKDPSRR��V��REHQ��
XQG�GDV�.RFKHQ�GHU�%HWWZlVFKH�

$FKWXQJ�� $OOH� /lXVHDUWHQ� GHV� 0HQVFKHQ�
]HLJHQ� GDV� 3KlQRPHQ�� GDVV� VLH� EHL� $EN�K�
OXQJ� GHU� 2EHUÀlFKH� GHV� .|USHUV� �]�%�� 6WHU�
EHYRUJDQJ�� 2SHUDWLRQHQ� HWF��� RGHU� EHL� VWDU�
NHP� )LHEHUQ� GHQ�:LUW� VFKQHOO� YHUODVVHQ� XQG�
GDQQ� OHLFKW�DXI�3ÀHJH��RGHU�lU]WOLFKHV�3HUVR�
QDO��EHUWUHWHQ�

'DKHU� JLOW� DOV�3URSK\OD[H� JHJHQ� HLQHQ�%HIDOO�
PLW�DOOHQ�/lXVHDUWHQ��GDVV
D���GHU� XQPLWWHOEDUH� .|USHUNRQWDNW� ]X� EHIDOOH�

QHQ�3HUVRQHQ�]X�YHUPHLGHQ�LVW�
E���QLHPDOV� GLH�:lVFKH�%HIDOOHQHU� RKQH�'HV�
LQIHNWLRQ��]�%��:DVFKHQ�EHL�PLQGHVWHQV�����
&��JHWUDJHQ�ZHUGHQ�VROO�

F���GDV�%HWW�%HIDOOHQHU�RKQH�DXVUHLFKHQGH�5HL�
QLJXQJ�XQG�'HVLQIHNWLRQ�QLFKW�EHQXW]W�ZHU�
GHQ�VROO�

G���QLHPDOV� JHPHLQVDPH� .lPPH� RGHU� +DDU�
E�UVWHQ�YHUZHQGHW�ZHUGHQ�

/LWHUDWXU
0HKOKRUQ�%��0HKOKRUQ�+���������=HFNHQ��0LO�
EHQ��/lXVH��6FKDEHQ�««��6FKDFK�GHP�8QJH�
]LHIHU�����$XÀDJH��6SULQJHU�9HUODJ��+HLGHOEHUJ

0HKOKRUQ�+��3LHNDUVNL�*���������*UXQGUL��GHU�
3DUDVLWHQNXQGH�� ��� $XÀDJH�� (OVHYLHU�� 6SHN�
WUXP�9HUODJ��+HLGHOEHUJ

0HKOKRUQ� +� �HG�� �������� (QF\FORSHGLF� UHIH�
UHQFHV�RI�SDUDVLWRORJ\��9ROV�����6SULQJHU�9HU�
ODJ�1HZ�<RUN��+HLGHOEHUJ

0XPFXRJOX�<��5XÀL�7���������'HUPDWRORJLVFKH�
(QWRPRORJLH��3HULPHG�9HUODJ��(UODQJHQ

6HQG]LN�-��6WDKOPDQQ�5���������$U]HQHLPLWWHO�
I�U�.RSÀDXVEHIDOO�±�7R[LNRORJLH�XQG�:LUNVDP�
NHLW��0HG��0RQDWVVFKULIW�I�U�3KDUPD]HXWHQ�����
��������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� �:DVK�$ZD\�/DXV� NDQQ� YRQ� bU]WHQ� EHL� GHU� 8QLDXVJU�Q�

GXQJ�$OSKD�%LRFDUH��0HURZLQJHU�3ODW]���D��������'�VVHO�

GRUI� �]X� 9HUVXFKV]ZHFNHQ� XQG� 9HUWULHE�� ]XP�:HLWHUYHU�

NDXIVSUHLV�EH]RJHQ�ZHUGHQ

$EELOGXQJ����

/0�$XIQDKPH�HLQHU�)LO]ODXV
$EELOGXQJ����

5(0�$XIQDKPH�HLQHU�)LO]ODXV
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$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

1HXHV�DXV�GHU�'$6$���
'LH�'HXWVFKH�$UEHLWVVFKXW]DXVVWHOOXQJ�LQ�'RUWPXQG
6LOYHVWHU�6LHJPDQQ

$P�)UHLWDJ��GHQ�����-DQXDU������ZDU�HV�ZLHGHU�
HLQPDO�VRZHLW��'HU�9HUHLQ�GHU�)UHXQGH�XQG�)|U�
GHUHU� GHU� 'HXWVFKHQ� $UEHLWVVFKXW]DXVVWHOOXQJ�
H�9��OXG�]X�VHLQHP�EHOLHEWHQ��MlKUOLFK�VWDWW¿QGHQ�
)|UGHUIHVW�LQ�GLH�5lXPH�GHU�'HXWVFKHQ�$UEHLWV�
VFKXW]DXVVWHOOXQJ�HLQ��

3URI��+DQV�-�UJHQ�%LHQHFN��3URI��%HUQG�7HQFN�

KRII� XQG� +HUU� 'U�� .LOJHU� VWLPPWHQ� GLH� LOOXVWUHQ�
*lVWH�PLW�HUOlXWHUQGHQ�*UX�ZRUWHQ�]XU�QHXHQ�
$XVVWHOOXQJ� ÄPDFKW�PXVLN³� DXI� HLQHQ� JHOXQJH�
QHQ�$EHQG�HLQ�

,Q�GHU�$XVVWHOOXQJ�VROO�QLFKW�QXU�0XVLN�JHPDFKW��
VRQGHUQ� DXFK� GLH� 0DFKW� GHU� 0XVLN� HUJU�QGHW�
ZHUGHQ��:DV� LVW� GDV� HLJHQWOLFK� ±�0XVLN"� /XIW�
VFKZLQJXQJHQ"� (LQH� $QHLQDQGHUUHLKXQJ� YRQ�
7|QHQ"�/lUP"�2GHU�QLFKW�GRFK�YLHO�PHKU"�:DU�
XP�PDFKW�GHU�0HQVFK�HLJHQWOLFK�0XVLN"�,VW�0X�
VLNPDFKHQ�YLHOOHLFKW�HLQH�HOHPHQWDUH�)lKLJNHLW�
GHV� 0HQVFKHQ�� lKQOLFK� GHP� 6SUHFKHQ"� :D�
UXP� XQG� ZLH� EHHLQÀXVVW� 0XVLN� XQVHUH� 6WLP�
PXQJ"�.DQQ�0XVLN�HLJHQWOLFK�.UDQNKHLWHQ�KHL�
OHQ"�8QG�ZHQQ�MD��ZLH"�'DV�DOOHV�XQG�QRFK�YLHO�
PHKU�VWHKW�LP�)RNXV�YRQ�0$&+7�086,.�±�HL�
QHU�$XVVWHOOXQJ��EHL�GHU�,KQHQ�+|UHQ�XQG�6HKHQ�
JDUDQWLHUW�QLFKW�YHUJHKHQ�ZLUG��

0XVLN�XQG�,QWHUQHW�KDEHQ�YLHO�JHPHLQVDP��%HL�
GH� VLQG� JOREDO�� PXOWLNXOWXUHOO� XQG� JUHQ]HQORV��
EHLGH� �EHUEU�FNHQ� 'LVWDQ]HQ� XQG� YHUELQGHQ�
0HQVFKHQ��*OHLFK�GHP�*OREDO�9LOODJH�LVW�GDKHU�
0$&+7�086,.�DOV�0XVLF�9LOODJH�JHEDXW��:LH�
LQ�HLQHP�'RUI�JUXSSLHUHQ�VLFK�GLH�GUHL]HKQ�+lX�
VHU�GHV�0XVLF�9LOODJH�XP�HLQHQ�3ODW]��HLQH�3LD]�
]D��'XUFK�HLJHQVWlQGLJHV�(UNXQGHQ�XQG�(QWGH�
FNHQ�ODVVHQ�VLFK�GLH�+lXVHU�HUVFKOLH�HQ�XQG�LQ�
MHGHP�+DXV�XQHUZDUWHWH�6HLWHQ�GHU�0DFKW�GHU�

3URI��'LSO��,QJ��%HUQG�7HQFNKRII�LP�*HVSUlFK�PLW�*lVWHQ�GHV�)|UGHUIHVWHV

'HU�/HLWHU�GHU�'HXWVFKHQ�
$UEHLWVVFKXW]DXVVWHOOXQJ�'U��.LOJHU
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0XVLN�HQWGHFNHQ��HUIDKUHQ�XQG�DXVSURELHUHQ�
)�U� GLH� +|KHSXQNWH� GHU� PXVLNDOLVFKHQ� %H�
JOHLWXQJ� GXUFK� GHQ� $EHQG� ZDU� GLH� .�QVWOHU�
JUXSSH� )DUEUDXP� YHUDQWZRUWOLFK�� =X� GHQ� ��
PXVLNDOLVFKHQ� .RPSRVLWLRQHQ� JHVHOOWHQ� VLFK�
JUR�IRUPDWLJH� PDOHULVFKH� .RPSRVLWLRQHQ�� GLH�

VLFK�LQ�6WLPPXQJ�XQG�.ODQJ�PLW�GHU�0XVLN�DXV�
HLQDQGHUVHW]WHQ�� ,Q� GLHVHU� /LYH�3HUIRUPDQFH�
WUDWHQ�%LOG� XQG�0XVLN�� )DUEH�XQG�.ODQJ� LQ� HLQ�
EHVRQGHUV�LQQLJHV�9HUKlOWQLV��'LH�0XVLN�ZXUGH�
DOV�,QVSLUDWLRQVTXHOOH�GHV�0DOHUV�DQ�GHQ�MHZHL�
OLJHQ�%LOGHUQ�QDFKHUOHEEDU��.XU]�XQG�JXW�HLQ�DE�

VROXW�UXQGHU�$EHQG��EHL�GHP�DXFK�GLH�*DXPHQ�
IUHXGHQ�QLFKW� ]X� NXU]� NDPHQ�XQG�GHU� LQ� MHGHQ�
9HUDQVWDOWXQJVNDOHQGHU� JHK|UW�� 0DQ� GDUI� VLFK�
VFKRQ�MHW]W�DXI�GDV�QlFKVWH�)|UGHUIHVW�IUHXHQ�

'HU�3UlVLGHQW�GHU�%XQGHVDQVWDOW�I�U�
$UEHLWVVFKXW]�XQG�$UEHLWVPHGL]LQ�
3URI��%LHQHFN�EHL�GHU�(U|IIQXQJVUHGH

$XFK�GLH�3UlVLGHQWLQ�GHU�/DQGHVDQVWDOW� I�U�$UEHLWVVFKXW]�)UDX�'U��(��/HKPDQQ�EHIDQG�VLFK�]X�
VDPPHQ�PLW�LKUHP�*DWWHQ�XQWHU�GHQ�*lVWHQ

%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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*HIlKUGXQJVEHXUWHLOXQJ�QDFK�GHU�
QHXHQ�*HIDKUVWRIIYHURUGQXQJ���
0DUJUHW�%|FNOHU

:HUGHQ� DQ� $UEHLWVSOlW]HQ� 7lWLJNHLWHQ� PLW�
*HIDKUVWRIIHQ� GXUFKJHI�KUW� RGHU� JHODQJHQ�
YHUIDKUHQV�� RGHU� WlWLJNHLWVEHGLQJW� *HIDKU�
VWRIIH� LQ� GLH� $UEHLWVSODW]OXIW�� VR� PXVV� GHU�
8QWHUQHKPHU� GLH� GDPLW� YHUEXQGHQHQ� *H�
IlKUGXQJHQ�GHU�%HVFKlIWLJWHQ�HUPLWWHOQ�XQG�
HQWVSUHFKHQGH� 6FKXW]PD�QDKPHQ� IHVW�
OHJHQ�� 'LHVHV� LVW� QLFKW� QHX�� EHUHLWV� LP� �� ��
$EV����GHV�$UEHLWVVFKXW]JHVHW]HV�YRQ������

ZLUG� GLH� *HIlKUGXQJVEHXUWHLOXQJ� JHIRUGHUW�
XQG� EH]RJHQ� DXI� *HIDKUVWRIIH�ZHUGHQ� MHW]W�
GLH�$QIRUGHUXQJHQ� GXUFK� GLH� ]XP� ��� -DQX�
DU������LQ�.UDIW�JHWUHWHQH�*HIDKUVWRIIYHURUG�
QXQJ� �*HI6WRII9�� NRQNUHWLVLHUW�� 'DPLW� VWHOOW�
GLH� *HIlKUGXQJVEHXUWHLOXQJ� GLH� *UXQGODJH�
I�U� HLQHQ� ZLUNVDPHQ� EHWULHEOLFKHQ� 6FKXW]�
]XU� 9HUK�WXQJ� VWRII�� XQG� DUEHLWVEHGLQJWHU�
*HIlKUGXQJHQ�GDU��

$EELOGXQJ����

,QIRUPDWLRQVHUPLWWOXQJ�QDFK�����$EV����*HI6WRII9�PLW�+LQZHLVHQ

(UPLWWOXQJ�XQG�%HXUWHLOXQJ�GHU�
*HIlKUGXQJ�QDFK�����*HI6WRII9�
)�U�GLH�LP�%HWULHE�YHUZHQGHWHQ�6WRIIH��=XEHUHL�
WXQJHQ�XQG�(U]HXJQLVVH�PXVV�GHU�8QWHUQHKPHU�
QDFK�GHU�*HI6WRII9� I�U�GLH� MHZHLOLJHQ�7lWLJNHL�
WHQ� LP�$UEHLWVEHUHLFK�HUPLWWHOQ��ZHOFKH�*HIDK�
UHQ�DXIWUHWHQ�XQG�ZHOFKH�0D�QDKPHQ�HUIRUGHU�
OLFK�VLQG��'D]X�ZHUGHQ� LQ�GHU�9HURUGQXQJ������
$EV�� ��� GHWDLOOLHUWH� +LQZHLVH� ]XU� ,QIRUPDWLRQV�
HUPLWWOXQJ� YRUJHJHEHQ�� GLH� LQVEHVRQGHUH� DO�
OHQ�GHQHQ�KHOIHQ� VROOHQ�� GLH� VLFK�QLFKW� VWlQGLJ�
PLW�*HIlKUGXQJHQ�GXUFK�*HIDKUVWRIIH�EHIDVVHQ�
�$EELOGXQJ����

'LH� *HIlKUGXQJVEHXUWHLOXQJ� LVW� ]X� GRNXPHQ�
WLHUHQ��GDULQ�LVW�DXFK�DQ]XJHEHQ��ZLH�GLH�:LUN�
VDPNHLW�GHU�JHWURIIHQHQ�0D�QDKPHQ��EHUSU�IW�
ZHUGHQ� VROO�� :LFKWLJ� LVW�� GDVV� GHU� 8QWHUQHK�
PHU�XQDEKlQJLJ�YRQ�GHU�=DKO�GHU�%HVFKlIWLJWHQ�
HLQH�7lWLJNHLW�PLW�*HIDKUVWRIIHQ�HUVW�DXIQHKPHQ�
ODVVHQ� GDUI�� QDFKGHP� HLQH� *HIlKUGXQJVEHXU�
WHLOXQJ� YRUJHQRPPHQ� XQG� GLH� HUIRUGHUOLFKHQ�
6FKXW]PD�QDKPHQ�JHWURIIHQ�ZXUGHQ��/LHJW�NHL�
QH�*HIlKUGXQJVEHXUWHLOXQJ�YRU��VR�NDQQ�GLH�]X�
VWlQGLJH�%HK|UGH�HLQ�7lWLJNHLWVYHUERW�DXVVSUH�
FKHQ��

'HU� 8QWHUQHKPHU� NDQQ� GLH� *HIlKUGXQJVEHXU�
WHLOXQJ�HQWZHGHU�VHOEVW�RGHU�YRQ�)DFKNXQGLJHQ�
HUVWHOOHQ� ODVVHQ��(V�EHVWHKW�DXFK�GLH�0|JOLFK�
NHLW��GDVV�GHU�+HUVWHOOHU�YRQ�*HIDKUVWRIIHQ�HLQH�
VWDQGDUGPl�LJH�*HIlKUGXQJVEHXUWHLOXQJ�PLWOLH�
IHUW��GLH�GDQQ�YRP�%HWULHE��EHUQRPPHQ�ZHUGHQ�
NDQQ��+lOW�VLFK�GHU�%HWULHE�DQ�GLH�GRUW�EHVFKULH�
EHQHQ�9RUJDEHQ��EHQ|WLJW�HU�NHLQH�HLJHQH�*H�
IlKUGXQJVEHXUWHLOXQJ� I�U� GLHVH� 7lWLJNHLW��$OOHU�
GLQJV�VWHOOW�VLFK�KLHU�GLH�)UDJH��RE�GHU�+HUVWHOOHU�

)UDX�0DUJUHW�%|FNOHU��JHERUHQ������LQ�
'RUWPXQG�LVW�'LSORP�,QJHQLHXU�&KHPLNHU�
XQG� )DFKNUDIW� I�U�$UEHLWVVLFKHUKHLW�� 6HLW�
����� LVW�VLH� LQ�YHUVFKLHGHQHQ�%HUHLFKHQ�
GHV�$UEHLWVVFKXW]HV� WlWLJ�� =XU]HLW� LVW� VLH�
DOV�7HFKQLVFKH�5HIHUHQWLQ�EHL�GHU�%HUXIV�
JHQRVVHQVFKDIW� GHU� )HLQPHFKDQLN� XQG�
(OHNWURWHFKQLN�EHVFKlIWLJW�XQG� OHLWHW�GRUW�
VHLW������GHQ�)DFKEHUHLFK�I�U�*HIDKUVWRI�
IH�LQ�GHU�3UlYHQWLRQVDEWHLOXQJ�

=XU�3HUVRQ

,QIRUPDWLRQVHUPLWWOXQJ�
QDFK�����$EV����*HI6WRII9 +LQZHLVH��(UOlXWHUXQJHQ

JHIlKUOLFKH�(LJHQVFKDIWHQ�GHU�6WRIIH�RGHU�=XEHUHLWXQJHQ (UVWH�+LQZHLVH��ZHOFKH�JHIlKUOLFKHQ�,QKDOWVVWRIIH�LQ�GHQ�3UR�
GXNWHQ� YRUKDQGHQ� VLQG�� HUKlOW�PDQ�DXV�GHU�.HQQ]HLFKQXQJ�
GHU� *HELQGH� XQG� DXV� GHP� 6LFKHUKHLWVGDWHQEODWW��$EHU� ZDV�
WXQ��ZHQQ�YHUIDKUHQVEHGLQJW�6WRIIH�HQWVWHKHQ"
'DV�)UlVHQ�YRQ�6FKOLW]HQ� LP�%HUHLFK�GHU�(OHNWURLQVWDOODWLRQ�
JLOW� ]�%�� DOV� HLQH� 6WDXE� HU]HXJHQGH�7lWLJNHLW�� (V� HQWVWHKHQ�
PLQHUDOLVFKH� 6WlXEH� PLW� XQWHUVFKLHGOLFK� KRKHQ�$QWHLOHQ� DQ�
4XDU]��'LHVH�6WlXEH� VLQG� HLQDWHPEDU�� ]XP�7HLO� OXQJHQJlQ�
JLJ�XQG�JHOWHQ�DXIJUXQG�LKUHU�FKURQLVFK�JHIlKUGHQGHQ�(LJHQ�
VFKDIWHQ�DOV�*HIDKUVWRIIH�

,QIRUPDWLRQHQ� GHV� +HUVWHOOHUV� RGHU� ,QYHUNHKUEULQJHUV� ]XP�
*HVXQGKHLWVVFKXW]�XQG�]XU�6LFKHUKHLW��6LFKHUKHLWVGDWHQEODWW

1DFK�����*HI6WRII9�PXVV�GHU�,QYHUNHKUEULQJHU�VSlWHVWHQV�EHL�
GHU�HUVWHQ�/LHIHUXQJ�HLQ�6LFKHUKHLWVGDWHQEODWW��GDV�GHQ�$QIRU�
GHUXQJHQ�GHU�5/��������(:*�HQWVSULFKW��EHUPLWWHOQ��,QVEH�
VRQGHUH�GLH� LP�$EVFKQLWW��� Ä$QJDEHQ�]X�GHQ�%HVWDQGWHLOHQ³�
XQG�LP�$EVFKQLWW���Ä0|JOLFKH�*HIDKUHQ³�DXIJHI�KUWHQ�+LQZHL�
VH� N|QQHQ� I�U� GLH� ,QIRUPDWLRQVHUPLWWOXQJ� VHKU� JXW� KHUDQJH�
]RJHQ�ZHUGHQ�

$XVPD���$UW�XQG�'DXHU�GHU�([SRVLWLRQ�XQWHU�%HU�FNVLFKWLJXQJ�
DOOHU�([SRVLWLRQVZHJH��GDEHL�LVW�]X�EHU�FNVLFKWLJHQ��RE�GLH�
$UEHLWVSODW]JUHQ]ZHUWH�HLQJHKDOWHQ�ZHUGHQ

'LHV�NDQQ�]�%��GXUFK�0HVVXQJHQ�GHU�.RQ]HQWUDWLRQ�GHV�*H�
IDKUVWRIIHV�LQ�GHU�/XIW�DP�$UEHLWVSODW]��GXUFK�]XYHUOlVVLJH�%H�
UHFKQXQJHQ�� GXUFK�$QODJHQYHUJOHLFKH� DEHU� DXFK� GXUFK� %H�
VWLPPXQJ� GHU� DXIJHQRPPHQHQ� 6WRIIH� LQ� GHQ�PHQVFKOLFKHQ�
.|USHU�JHVFKHKHQ��
+LOIHQ�KLHU]X�JHEHQ�DXFK�GLH�%*�%*,$�(PSIHKOXQJHQ��([SR�
VLWLRQVEHVFKUHLEXQJHQ�I�U�EHVWLPPWH�7lWLJNHLWHQ�PLW�*HIDKU�
VWRIIHQ� E]Z�� I�U� 9HUIDKUHQ� LQ� GHQHQ�*HIDKUVWRIIH� IUHLJHVHW]W�
ZHUGHQ�N|QQHQ��XQG�GLH�/$6,�/HLWIlGHQ�

SK\VLNDOLVFK�FKHPLVFKH�:LUNXQJHQ +LHU�VLQG� LQVEHVRQGHUH�GDV�%UDQG��XQG�([SORVLRQVYHUKDOWHQ�
YRQ�*HIDKUVWRIIHQ�]X�EHU�FNVLFKWLJHQ�DEHU�DXFK�GLH�VRQVWLJHQ�
*HIDKUHQ�ZLH�(UVWLFNXQJVJHIDKU�GXUFK�6DXHUVWRIIPDQJHO�RGHU�
GLH�WLHINDOWH�(LJHQVFKDIW�YRQ�7URFNHQHLV�

0|JOLFKNHLWHQ�HLQHU�6XEVWLWXWLRQ 'DV�LQ�GHU�75*6�����HQWKDOWHQH�Ä6SDOWHQPRGHOO³�HUP|JOLFKW�
GLH�6XEVWLWXWLRQVSU�IXQJ�X�D��GXUFK�9HUJOHLFK�GHU�5�6lW]H��GHU�
(LQVWXIXQJ� XQG� HLQLJHU� VLFKHUKHLWVWHFKQLVFKHQ� .HQQ]DKOHQ�
�'DPSIGUXFN�� )ODPPSXQNW�� :DVVHUJHIlKUGXQJVNODVVH��� 'D�
EHL�VROOWH�DXFK�EHU�FNVLFKWLJW�ZHUGHQ��GDV�DQVWHOOH�VWDXEI|U�
PLJHU�*HIDKUVWRIIH�VLFK�GLHVH�JJI��LQ�*UDQXODWIRUP��DOV�3DVWHQ�
RGHU�LQ�JHO|VWHU��À�VVLJHU�)RUP�HLQVHW]HQ�ODVVHQ�

$UEHLWVEHGLQJXQJHQ�XQG�9HUIDKUHQ��
HLQVFKOLH�OLFK�GHU�$UEHLWVPLWWHO�XQG�GHU�*HIDKUVWRIIPHQJH

9HUIDKUHQVWHFKQLVFKH� 3DUDPHWHU�� ZLH� 6LHGHSXQNW�� 'DPSI�
GUXFN���)ROJHQ�YRQ�6WDXEHQWZLFNOXQJ�VROOWHQ�KLHU�EHU�FNVLFK�
WLJW�ZHUGHQ�

$UEHLWVSODW]JUHQ]ZHUWH�XQG�ELRORJLVFKH�*UHQ]ZHUWH /LHJHQ� NHLQH�*UHQ]ZHUWH� YRU�� NDQQ� GDV� ÄHLQIDFKH�0D�QDK�
PHQNRQ]HSW³� GHU� %$X$� RGHU� GHU� %*,$�5HSRUW� Ä+DQGOXQJV�
KLOIHQ� ]XU� *HIlKUGXQJVEHXUWHLOXQJ� XQG� (PSIHKOXQJHQ� I�U�
6FKXW]PD�QDKPHQ�EHL�7lWLJNHLWHQ�PLW�6WRIIHQ� RKQH�*UHQ]�
ZHUW³�+LOIHQ�ELHWHQ�

:LUNVDPNHLW�GHU�JHWURIIHQHQ�RGHU�]X�
WUHIIHQGHQ�6FKXW]PD�QDKPHQ

2E�HLQH�6FKXW]PD�QDKPH�DXVUHLFKHQG�ZLUNVDP�LVW��NDQQ�HUVW�
QDFK�GHU�:LUNVDPNHLWVSU�IXQJ�IHVWJHVWHOOW�ZHUGHQ��'LH�NDQQ�
]��%��GXUFK�HLQH�0HVVXQJ�GHU�.RQ]HQWUDWLRQ�LP�$UEHLWVEHUHLFK�
RGHU�GXUFK�0HVVXQJ�GHV�'LIIHUHQ]GUXFNHV��HLQHU�$EOXIWDQODJH�
HUIROJHQ��$XFK�PLW�5DXFKU|KUFKHQ�NDQQ�DXI�HLQIDFKVWH�:HLVH�
GLH�:LUNXQJ�JHFKHFNW�ZHUGHQ�

6FKOXVVIROJHUXQJHQ�DXV�GXUFKJHI�KUWHQ�
DUEHLWVPHGL]LQLVFKHQ�9RUVRUJHXQWHUVXFKXQJHQ

+LHU�N|QQHQ�(UIDKUXQJHQ�XQG�(UJHEQLVVH�DXV�lU]WOLFKHQ�8Q�
WHUVXFKXQJHQ�KHUDQJH]RJHQ�ZHUGHQ�
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$EELOGXQJ����

%HLVSLHO�I�U�HLQH�*HIlKUGXQJVEHXUWHLOXQJ�QDFK�GHU�*HI6WRII9

VlPWOLFKH� ([SRVLWLRQVV]HQDULHQ�� $UEHLWVEHGLQ�
JXQJHQ� YRUKHUVHKHQ� NDQQ�� /HW]WHQGOLFK� EOHLEW�
GDQQ�GRFK�GLHVH�$XIJDEH�EHL�GHP�%HWULHEVDU]W�
RGHU� GHU� )DFKNUDIW� I�U�$UEHLWVVLFKHUKHLW�� GLH� LQ�
GHU�9HURUGQXQJ�H[SOL]LW�DOV�IDFKNXQGLJH�3HUVR�
QHQ�JHQDQQW�ZHUGHQ�

6FKXW]VWXIHQ�QDFK�GHU�
*HIDKUVWRIIYHURUGQXQJ
$QKDQG� GHU� JHZRQQHQHQ� (UNHQQWQLVVH� LVW� GLH�
7lWLJNHLW�GHU�%HVFKlIWLJWHQ�]X�EHXUWHLOHQ��ZREHL�
LQKDODWLYH��GHUPDOH�XQG�SK\VLNDOLVFK�FKHPLVFKH�
*HIlKUGXQJHQ� ]XQlFKVW� JHWUHQQW� YRQHLQDQGHU�
XQG�LQ�GHU�*HVDPWEHXUWHLOXQJ�]XVDPPHQ]XI�K�
UHQ�VLQG��%HL�DOOHQ�7lWLJNHLWHQ�PLW�*HIDKUVWRIIHQ�
PXVV�GHPQDFK�PLW�HLQHU�SRWHQWLHOOHQ�*HIDKU�JH�
UHFKQHW�ZHUGHQ�

)�U� GLH� %HXUWHLOXQJ� GHU� *HVXQGKHLWVJHIDKUHQ�
GXUFK�DNXW�XQG�FKURQLVFK�WR[LVFKH�(LJHQVFKDI�
WHQ�GHU�6WRIIH�ELHWHW�GLH�*HIDKUVWRIIYHURUGQXQJ�
DOV�+LOIH�GDV�VR�JHQDQQWH�6FKXW]VWXIHQNRQ]HSW�
�.DWDORJ� YRQ� 6FKXW]PD�QDKPHQ��� ZREHL� GHU�
(LQVWLHJ� LQ� GLH� MHZHLOLJH� 6FKXW]VWXIH� �EHU� GLH�

.HQQ]HLFKQXQJ�(LQVWXIXQJ�GHU�6WRIIH�HUIROJW��
'LH�6FKXW]VWXIH���]HLJW�*UXQGVlW]H�I�U�GLH�9HU�

K�WXQJ� YRQ�*HIlKUGXQJHQ� DXI�� ZLH� VLH� ]�%�� LQ�
GHU�75*6�����0LQGHVWVWDQGDUGV�]XU�$UEHLWVK\�

$EELOGXQJ���

6FKXW]VWXIHQ�I�U�GLH�WR[LVFKHQ�(LJHQVFKDIWHQ�XQG�0D�QDKPHQ
�96.� �9HUIDKUHQV��XQG�6WRIIVSH]L¿VFKHV�.ULWHULXP��$*:� �$UEHLWVSODW]JUHQ]ZHUW�

(UVWHOOHU��+HUU�6RPPHU� ���������������������9HUDQWZRUWOLFKHU��)UDX�:LQWHU

'DWXP������������
$UEHLWVEHUHLFK��+DOOH����37
7lWLJNHLW��6FKOHLIDUEHLWHQ�DQ�GHU�0DVFKLQH�7VFKXGLQ�7/����$

%HODVWXQJHQ���*HIlKUGXQJHQ

9HUZHQGHWH���IUHLJHVHW]WH�*HIDKUVWRIIH

%H]HLFKQXQJ .HQQ]HLFKQXQJ���5�6lW]H 0HQJH

+REFXW�%�����
�ZDVVHUJHPLVFKWHU
.�KOVFKPLHUVWRII�

;L
5����5HL]W�GLH�$XJHQ
5����5HL]W�GLH�+DXW
5����ZLHGHUKROWHU�.RQWDNW
NDQQ�]X�VSU|GHU�XQG�ULVVLJHU�
+DXW�I�KUHQ

����O�LP�8PODXIV\VWHP�9HU�
EUDXFK�������O�LP�-DKU
����6ROONRQ]HQWUDWLRQ�
�,VW����������S+�:HUW�����

+RORFXW�5HIUHVK
�%LR]LG�

;Q
5�������*HVXQGKHLWVVFKlG�
OLFK��*HIDKU�HUQVWHU�*HVXQG�
KHLWVVFKlGHQ�EHL�OlQJHUHU�
([SRVLWLRQ�GXUFK�(LQDWPHQ

��O��DOOH����7DJH�
9HUEUDXFK�����O�LP�-DKU

%LRORJLVFKH�$UEHLWVVWRIIH 6FKLPPHOSLO]��XQG�%DNWHUL�
HQELOGXQJ�P|JOLFK

ELV��[����.%(�PO�P|JOLFK

*HIlKUGXQJHQ

'LH�0DVFKLQH�ZLUG�LQ���6FKLFKWHQ�YRQ�FD����0LWDUEHLWHUQ�EHGLHQW��'LH�6W�W]ZHOOHQ�ZHUGHQ�LP�
)XWWHU�HLQJHVSDQQW�XQG�QDFK�HWZD���ELV���0LQXWHQ�ZLHGHU�HQWQRPPHQ�XQG�PLW�'UXFNOXIW�JH�
UHLQLJW��'HU�%HWULHE�YHUOlXIW�KDOEDXWRPDWLVFK��ZlKUHQG�GHV�6FKOHLISUR]HVVHV�LVW�GLH�0DVFKL�
QH�JHVFKORVVHQ��:HLWHUKLQ�ZHUGHQ�UHJHOPl�LJ�6SlQH�HQWIHUQW�XQG�LQ�HLQHP�%HKlOWHU�QHEHQ�
GHU�$QODJH�JHVDPPHOW��

'DV�%LR]LG�ZLUG�DOOH����7DJH�DXV�HLQHP��O�(LQZHJEHKlOWHU�GLUHNW� LQ�GDV�8PODXIV\VWHP�JH�
JHEHQ�

%HXUWHLOXQJ

)UHLVHW]XQJ�YRQ�.�KOVFKPLHUVWRII��.66��'lPSIHQ�XQG�$HURVROHQ��*HIDKU�GHU�(LQDWPXQJ��GLH�
0HVVXQJ�DP������������HUJDE�HLQH�.66�.RQ]HQWUDWLRQ�YRQ����PJ�P��
+DXWNRQWDNW�]XP�.66�XQG�:DVVHU��)HXFKWDUEHLW��LVW�ZlKUHQG�GHV�(LQVSDQQHQV�XQG�+HUDXV�
QHKPHQ�GHU�:HOOHQ�JHJHEHQ�

(LQH�([SRVLWLRQ�JHJHQ�EHU�XQYHUG�QQWHP�%LR]LG�EHVWHKW�QLFKW��GD��O�(LQZHJEHKlOWHU�YHUZHQ�
GHW�ZHUGHQ�XQG�GDV�ZlVVULJH�%LR]LG�QXU�HLQHQ�JHULQJHQ�'DPSIGUXFN�EHVLW]W��%HLP�(LQI�OOHQ�
LVW�HLQ�JHULQJI�JLJHV�9HUVSULW]HQ�LP�1DKEHUHLFK�QLFKW�DXV]XVFKOLH�HQ�

6HQVLELOLVLHUHQGH�:LUNXQJ�GXUFK�HUK|KWH�.HLPEHODVWXQJ�

0LNURYHUOHW]XQJHQ�GHU�+DXW�GXUFK�.RQWDNW�]X�6SlQHQ�

6FKXW]PD�QDKPHQ���:LUNVDPNHLW���6FKXW]VWXIH��

0D�QDKPHQ .RPPHQWDUH :LUNVDPNHLW���3U�IXQJ

6XEVWLWXWLRQ (UVWH�9HUVXFKH�PLW�HLQHU�0LQLPDOPHQJHQ�
VFKPLHUXQJ�ZXUGHQ�LQ������GXUFKJHI�KUW�

9HUVXFKH�PLW�.66�DXI�%DVLV�YRQ�3ÀDQ]HQ�
|OHVWHUQ�ZXUGHQ�YRUJHQRPPHQ�

$EQXW]XQJVHUVFKHLQXQJHQ�
DP�:HUN]HXJ�]X�JUR���NHL�
QH�JHHLJQHWH�/|VXQJ

]X�JHULQJH�6WDQG]HLWHQ

9HUIDKUHQ���
WHFKQLVFKH�
$UEHLWVPLWWHO

.66�LVW�IUHL�YRQ�VHNXQGlUHQ�$PLQHQ��'HU�
1LWULWJHKDOW��GHU�S+�:HUW�XQG�GLH�7HPSH�
UDWXU�ZHUGHQ�ODXIHQG��EHUZDFKW��5HLQL�
JXQJVLQWHUYDOOH�XQG�5HJHOXQJHQ�]XU�1DFK�
NRQVHUYLHUXQJ�ZXUGHQ�IHVWJHOHJW�

Z|FKHQWOLFK�GXUFK�GHQ�.66�
%HDXIWUDJWHQ

'RNXPHQWDWLRQ�LP�3U�ISODQ��
5HLQLJXQJVSODQ�XQG�.RQVHU�
YLHUXQJVSODQ

$EVDXJXQJ���
)LOWHU

'LH�7/����$�YHUI�JW��EHU�HLQH�(LQ]HOSODW]�
DEVDXJXQJ�PLW�(OHNWUR¿OWHU��'LH�JHUHLQLJWH�
/XIW�ZLUG�ZLHGHU�LQ�GHQ�$UEHLWVEHUHLFK�]X�
U�FNJHI�KUW��

MlKUOLFK�GXUFK�)D��.XU]�DXV�
'LWWOLQJHQ
:DUWXQJVYHUWUDJ

0HVVXQJ 0HVVXQJHQ�GXUFK�GLH�%*�DP������������
HUJDEHQ�HLQH�/XIWNRQ]HQWUDWLRQ�DQ�.66�
YRQ����PJ�Pñ��'LH�$HURVROIUDNWLRQ�ZDU�
JHULQJ�

2SWLPLHUXQJ�GHU�$EVDXJXQJ��
:LHGHUKROXQJVPHVVXQJ�YR�
UDXVVLFKWOLFK�$QIDQJ�����

3HUV|QOLFKH�
6FKXW]DXVU�V�
WXQJ

(LQ�+DXWVFKXW]SODQ�OLHJW�YRU��'LH�6SHQ�
GHUER[HQ�I�U�GLH�3UlSDUDWH�GHU�)D��6XSHU�
FOHDQ�I�U�+DXWUHLQLJXQJ��+DXWVFKXW]�XQG�
+DXWSÀHJH�VLQG�LP�:DVFKUDXP�LQVWDOOLHUW�

%HLP�1DFKGRVLHUHQ�GHV�%LR]LGHV�VLQG�
6FKXW]KDQG�VFKXKH�DXV�/DWH[�0DWHULDO�
�.&/�������]X�WUDJHQ�

'LH�6SHQGHUER[HQ�ZHUGHQ�
UHJHOPl�LJ�YRQ�GHU�5HLQL�
JXQJV¿UPD��EHUSU�IW�XQG�
DXIJHI�OOW�

+DQGVFKXKH�ZHUGHQ�DOOH���
0RQDWH�GXUFK�GHQ�.66�%H�
DXIWUDJWHQ�DXVJHWDXVFKW�

8PNOHLGH�
UlXPH

,Q�GHQ�8PNOHLGHUlXPHQ�EH¿QGHQ�VLFK�
6FKUlQNH�PLW�JHWUHQQWHQ�)lFKHUQ�I�U�6WUD�
�HQNOHLGXQJ�XQG�$UEHLWVNOHLGXQJ

%HWULHEVDQ�
ZHLVXQJ�
8QWHUZHLVXQJ�

%HWULHEVDQZHLVXQJ�LVW�LP�$UEHLWVEHUHLFK�
YRUKDQGHQ��8QWHUZHLVXQJ�MlKUOLFK�GXUFK�
9HUDQWZRUWOLFKHQ�

�[�MlKUOLFK�LP�0DL�GXUFK�
+HUUQ�6WDKPHU

9RUVRUJHXQ�
WHUVXFKXQJHQ

)�U�GLH�%HVFKlIWLJWHQ�ZLUG�HLQH�DUEHLWVPH�
GL]LQLVFKH�9RUVRUJHXQWHUVXFKXQJ��)HXFKW�
DUEHLW��LP�$EVWDQG�YRQ���-DKUHQ�GXUFK�
JHI�KUW�

%HWULHEVDU]W�+HUU�'U��0�OOHU�
9RUVRUJHNDUWHL

$QJHZHQGHWH�9RUVFKULIWHQ

*HIDKUVWRIIYHURUGQXQJ�
%*5�������� $UEHLWVSOlW]H�PLW�$UEHLWVSODW]O�IWXQJ�
%*5�������� 7lWLJNHLWHQ�PLW�.�KOVFKPLHUVWRIIHQ
%*5�������� %HQXW]XQJ�YRQ�+DXWVFKXW]
75*6��������1�1LWURVDPLQH
75*6����������9HUZHQGXQJVEHVFKUlQNXQJHQ�I�U�ZDVVHUPLVFKEDUH�E]Z��ZDVVHUJHPLVFKWH�

.�KOVFKPLHUVWRIIH�EHL�GHUHQ�(LQVDW]�1�1LWURVDPLQH�DXIWUHWHQ�N|QQHQ�



3UDNWLVFKH�$UEHLWVPHGL]LQ

�� .DKO��5����7R[LNRORJLH�����,661������������3UDNW��$UE�PHG�����������������

7R[LNRORJLH�YRQ�$UEHLWVVWRIIHQ���
5HJLQH�.DKO

'HU�8PJDQJ�PLW�$UEHLWVVWRIIHQ�LVW�LQ�GHU�*HIDKU�
VWRIIYHURUGQXQJ� �*HI6WRII9��� GLH� VLFK� DXV� GHP�
&KHPLNDOLHQJHVHW]� DEOHLWHW�� JHUHJHOW�� 0LW� GHP�
,QNUDIWWUHWHQ� GHU� *HIDKUVWRIIYHURUGQXQJ� �����
ZXUGH� HLQ� QHXHV� JHVXQGKHLWVEDVLHUWHV�*UHQ]�
ZHUWNRQ]HSW�HLQJHI�KUW��'LH�HLQ]HOQHQ�9RUVFKULI�
WHQ� VLQG� LQ� GHQ�75*6� �7HFKQLVFKH�5HJHOQ� I�U�
*HIDKUVWRIIH��MHZHLOV�DNWXDOLVLHUW��VR�]�%��GLH�$U�
EHLWVSODW]JUHQ]ZHUWH� LQ�GHU�75*6�����XQG�GLH�
(LQVWXIXQJ�YRQ�$UEHLWVVWRIIHQ�QDFK�NDQ]HURJH�
QHQ�� PXWDJHQHQ� E]Z�� UHSURGXNWLRQVWR[LVFKHQ�
(LJHQVFKDIWHQ�LQ�GHU�75*6������%HL�GHU�WR[LNR�
ORJLVFKHQ�3U�IXQJ�YRQ�$UEHLWVVWRIIHQ�VLQG
��� DNXWH�7R[L]LWlW
�� FKURQLVFKH�7R[L]LWlW
�� 5HL]ZLUNXQJHQ
�� VHQVLELOLVLHUHQGH�(LJHQVFKDIWHQ
�� �GLH� VRJ�� &05�(LJHQVFKDIWHQ� �NDQ]HURJHQH��
PXWDJHQH�XQG�HQWZLFNOXQJVVFKlGLJHQGH�VR�
ZLH�IHUWLOLWlWVPLQGHUQGH�:LUNXQJHQ�

]X�EHU�FNVLFKWLJHQ�

'LH� DNXWH� 7R[L]LWlW� ZLUG� GXUFK� GLH� (LQWHLOXQJ�
LQ� *LIWLJNHLWVNODVVHQ� DXIJUXQG� GHV� WLHUH[SHUL�
PHQWHOO� HUPLWWHOWHQ� /'���:HUWHV� E]Z�� GH¿QLHU�
WHU�hEHUOHEHQVUDWHQ�LQ�GHU�)HVW�'RVLV�0HWKRGH�
TXDQWL¿]LHUW��
�� VHKU�JLIWLJ��/'���RUDO������PJ�NJ�.*�
�� JLIWLJ��/'���RUDO����������PJ�NJ�.*�
�� �JHVXQGKHLWVVFKlGOLFK��/'���RUDO������������
PJ�NJ�.*�

�� QLFKW�JLIWLJ��/'���RUDO��������PJ�NJ�.*�

(QWVSUHFKHQG� GHU� (LQVWXIXQJ� ZHUGHQ� GHQ� $U�
EHLWVVWRIIHQ� EHVWLPPWH� 5�6lW]H� ]XJHWHLOW� XQG�
HLQH�.HQQ]HLFKQXQJ�DXI�GHU�9HUSDFNXQJ�YRUJH�
VFKULHEHQ��
)�U�GLH� LQ�GHU�75*6����� MHZHLOV� YHU|IIHQWOLFK�
WHQ�$UEHLWVSODW]JUHQ]ZHUWH��³]HLWOLFK�JHZLFKWHWH�
GXUFKVFKQLWWOLFKH�.RQ]HQWUDWLRQ�HLQHV�6WRIIHV�LQ�
GHU� /XIW� LQ� %H]XJ� DXI� HLQHQ� JHJHEHQHQ�5HIH�
UHQ]]HLWUDXP³��JLEW�HV�YHUVFKLHGHQH�4XHOOHQ��
�� �0$.�:HUWH�GHU�6HQDWVNRPPLVVLRQ� ]XU�3U��
IXQJ�JHVXQGKHLWVVFKlGOLFKHU�$UEHLWVVWRIIH�GHU�
'HXWVFKHQ� )RUVFKXQJVJHPHLQVFKDIW�� 'LHVH�
YRQ� GHU�0$.�.RPPLVVLRQ� YRUJHVFKODJHQHQ�
/XIWJUHQ]ZHUWH� ZHUGHQ� YRP� $XVVFKXVV� I�U�
*HIDKUVWRIIH�GHV�%XQGHVPLQLVWHULXPV�I�U�$U�
EHLW�YRU�GHU�9HU|IIHQWOLFKXQJ�LQ�GHU�75*6�����
�EHUSU�IW�XQG�JJI��YHUlQGHUW�

�� �$5:�:HUWH��GLH�HQWZHGHU� ¿UPHQLQWHUQ�RGHU�
YRP� $XVVFKXVV� I�U� *HIDKUVWRIIH� GHV� %XQ�
GHVPLQLVWHULXPV�I�U�$UEHLW�DEJHOHLWHW�ZHUGHQ�
N|QQHQ��

�� �/XIWJUHQ]ZHUWH� GHU� (8�� GLH� LQ� QDWLRQDOHV�
5HFKW�XPJHVHW]W�ZHUGHQ�P�VVHQ��

� �� �2(/� �RFFXSDWLRQDO� H[SRVXUH� OLPLW�� YHU�
ELQGOLFK�

� �� �,/9� �LQGLFDWLYH� OLPLW� YDOXH�� NDQQ� QDWLRQDO�
YHUVFKlUIW�ZHUGHQ�

$XIJUXQG� GHV� QHXHQ� JHVXQGKHLWVEDVLHUWHQ�
*UHQ]ZHUWNRQ]HSWV� KDEHQ� GLH� LQ� GHQ� DOWHQ�
75*6� ���� JHI�KUWHQ� 7HFKQLVFKHQ� 5LFKWNRQ�
]HQWUDWLRQHQ� �75.�:HUWH�� NHLQH� 5HFKWVJUXQG�
ODJH�PHKU�

7R[LVFKH� :LUNXQJHQ� XQWHUOLHJHQ� HEHQVR� HLQHU�
'RVLV�:LUNXQJV�%H]LHKXQJ�ZLH�DQGHUH�6WRIIZLU�
NXQJHQ�DXFK��'DEHL�LVW�EHL�VROFKHQ�:LUNXQJHQ��
GLH�QLFKW�DXI�JHQRWR[LVFKHQ�(LJHQVFKDIWHQ�GHU�
6XEVWDQ]� EHUXKHQ�� YRQ� HLQHP� 6FKZHOOHQZHUW�
DXV]XJHKHQ��EHL�GHVVHQ�8QWHUVFKUHLWXQJ�GLH�WR�
[LVFKH�:LUNXQJ�QLFKW�DXIWULWW��(V�LVW�GHVKDOE�YRQ�
JUR�HU�%HGHXWXQJ��GD�� LQ�HLQHU� WLHUH[SHULPHQ�
WHOOHQ�6WXGLH�HLQH�'RVLV�RKQH�:LUNXQJ��12(/� �
QR�REVHUYHG�HIIHFW�OHYHO�E]Z��12$(/� �QR�RE�
VHUYHG�DGYHUVH�HIIHFW�OHYHO��HUPLWWHOW�ZLUG��'LHV�
LVW�LQ�]DKOUHLFKHQ�YRUOLHJHQGHQ�6WXGLHQ�QLFKW�GHU�
)DOO��VR�GD��EHL�GHQ�*UHQ]ZHUWHUPLWWOXQJHQ�YRQ�
GHU�QLHGULJVWHQ�'RVLV�PLW�HLQHU�:LUNXQJ��/2(/�
 �ORZHVW�REVHUYHG�HIIHFW�OHYHO�E]Z��/2$(/� �OR�
ZHVW�REVHUYHG�DGYHUVH�HIIHFW� OHYHO��DXVJHJDQ�
JHQ�ZHUGHQ�PX���'LH�H[SHULPHQWHOO�IHVWJHVWHOO�
WH�'RVLV�RKQH�:LUNXQJ�ZLUG�HQWZHGHU�GLUHNW�DOV�
*UHQ]ZHUW� YHUZHQGHW� RGHU� KlX¿JHU� GXUFK� HL�
QHQ� Ä6LFKHUKHLWVIDNWRU³� JHWHLOW�� GHU� GHU� 'DWH�
QXQVLFKHUKHLW�VRZLH�HLQHU�5HLKH�YRQ�([WUDSROD�
WLRQVVFKZLHULJNHLWHQ�5HFKQXQJ�WUDJHQ�VROO��'LH�
0$.�.RPPLVVLRQ� GHU� 'HXWVFKHQ� )RUVFKXQJV�
JHPHLQVFKDIW� YHU]LFKWHW� LQ� LKUHP� 9HUIDKUHQ�
GHU� /XIWJUHQ]ZHUWIHVWOHJXQJ� DXI� IHVWH� 6LFKHU�
KHLWVIDNWRUHQ� XQG� WULIIW� HLQH� )DOO�]X�)DOO�(QW�

)UDX�3URI��'U��PHG��
5HJLQH�.DKO��JHER�
UHQ� LQ�%HUOLQ��KDW� LQ�
%HUOLQ�XQG�+DPEXUJ�
0HGL]LQ� VWXGLHUW��
,KUH� +DELOLWDWLRQ� I�U�
3KDUPDNRORJLH�XQG�
7R[LNRORJLH� HUIROJ�
WH� LP� -DKU� ������
6HLW� ����� LVW� VLH�

'LUHNWRULQ�GHV�,QVWLWXWV�I�U�7R[LNRORJLH�GHU�
+HLQULFK�+HLQH�8QLYHUVLWlW�'�VVHOGRUI��$OV�
0LWJOLHG�PHKUHUHU� SROLWLNEHUDWHQGHU� .RP�
PLVVLRQHQ� XQG� DOV� 9RUVLW]HQGH� GHU� %H�
UDWXQJVNRPPLVVLRQ� GHU� *HVHOOVFKDIW� I�U�
7R[LNRORJLH�LVW�VLH�PLW�GHQ�UHJXODWRULVFKHQ�
$VSHNWHQ� GHU� &KHPLNDOLHQVLFKHUKHLW� YHU�
WUDXW��

=XU�3HUVRQ

JLHQH� EHVFKULHEHQ�ZHUGHQ��+LHUXQWHU� IDOOHQ� DOO�
GLH�7lWLJNHLWHQ�PLW�*HIDKUVWRIIHQ��YRQ�GHQHQ�QXU�
HLQH�JHULQJH�*HIlKUGXQJ�DXVJHKW�

'LH�6FKXW]VWXIH���XPIDVVW�DOOH�*UXQGPD�QDK�
PHQ� �6XEVWLWXWLRQ�� $EVDXJXQJ�� /�IWXQJ�� 36$��
%HWULHEVDQZHLVXQJ�� 8QWHUZHLVXQJ�� DUEHLWVPH�
GL]LQLVFKH�9RUVRUJHXQWHUVXFKXQJ�HWF����ZLH�VLH�
DXFK� VFKRQ� DXV� GHU� DOWHQ� *HI6WRII9� DEOHLWEDU�
ZDUHQ��$Q]XZHQGHQ�LVW�GLH�6FKXW]VWXIH���EHL�DO�
OHQ�7lWLJNHLWHQ�PLW�*HIDKUVWRIIHQ�� GLH� QLFKW� DOV�
.05)�6WRIIH� RGHU� VHKU� JLIWLJ� E]Z�� JLIWLJ� HLQJH�
VWXIW�VLQG�XQG�GLH�YHUZHQGHWH�0HQJH�QLFKW�JH�
ULQJ�LVW��6REDOG�7lWLJNHLWHQ�PLW�VHKU�JLIWLJHQ�RGHU�
JLIWLJHQ�6WRIIHQ�HUIROJHQ��P�VVHQ�GLH�0D�QDK�
PHQ� GHU� 6FKXW]VWXIH� �� DQJHZHQGHW� ZHUGHQ��
'LHV� EHGHXWHW� X�D�� HUK|KWH� $QIRUGHUXQJHQ� DQ�
GLH�=XJDQJVEHVFKUlQNXQJ�XQG�GHQ�(LQVDW]�GHU�
*HIDKUVWRIIH�P|JOLFKVW� LQ�JHVFKORVVHQHQ�$QOD�
JHQ��)�U�.UHEV�HU]HXJHQGH��(UEJXW�YHUlQGHUQ�
GH�XQG� IUXFKWEDUNHLWVJHIlKUGHQGH�*HIDKUVWRIIH�
�.05)�6WRIIH��LVW�GLH�K|FKVWH�6FKXW]VWXIH���DQ�
]XZHQGHQ��

'DV�6FKXW]VWXIHQNRQ]HSW�LVW�VR�DXIJHEDXW��GDVV�
MHZHLOV�GLH�K|KHUH�6FKXW]VWXIH� LPPHU�DOOH�)RU�
GHUXQJHQ�GHU�GDUXQWHU� OLHJHQGHQ�6FKXW]VWXIHQ�
EHLQKDOWHW�� 'HPQDFK� ZHUGHQ� EHL� GHU� 6FKXW]�
VWXIH���DOOH�0D�QDKPHQ�GHU�6WXIHQ���ELV���XQG�
]XVlW]OLFK� GLH�$EJUHQ]XQJ� YRQ�*HIDKUHQEHUHL�
FKHQ��HLQH�QRWZHQGLJH�*HIDKUVWRIIPHVVXQJ�XQG�
GDV� 9HUERW� GHU� 5�FNI�KUXQJ� YRQ�$EOXIW� JHIRU�
GHUW�� $EELOGXQJ� �� ]HLJW� HLQ� $EODXIVFKHPD� ]XU�
%HZHUWXQJ� GHU� WR[LVFKHQ� (LJHQVFKDIWHQ�� DXV�
GHP�I�U�GLH�MHZHLOLJH�6FKXW]VWXIH�GLH�]X�EHU�FN�
VLFKWLJHQGHQ�0D�QDKPHQ�]X�HQWQHKPHQ�VLQG��
,Q� MHGHP�)DOO� VLQG�DEHU� QRFK�P|JOLFKH�%UDQG��
XQG� ([SORVLRQVJHIDKUHQ� ��� ��� XQG�$QKDQJ� ,,,�
1U�����VRZLH�GLH�VRQVWLJHQ�*HIDKUHQ�LQ�GHU�*H�
IlKUGXQJVEHXUWHLOXQJ�]X�EHZHUWHQ�XQG�JJI��ZHL�
WHUJHKHQGH�6FKXW]PD�QDKPHQ�]X�WUHIIHQ��

)D]LW
9LHOH�%HWULHEH�WXQ�VLFK�QRFK�HWZDV�VFKZHU��GLH�
*HIlKUGXQJHQ�EHL�7lWLJNHLWHQ�PLW�*HIDKUVWRIIHQ�
]X�HUPLWWHOQ�XQG�]X�EHZHUWHQ��6LH�GRNXPHQWLH�
UHQ� GLH� HUIRUGHUOLFKHQ�0D�QDKPHQ� RIW� LQ� VHKU�
DOOJHPHLQHU�� SDXVFKDOHU� )RUP� ZLH� +DXWVFKXW]�
EHQXW]HQ� RGHU� $EVDXJXQJ� DQZHQGHQ�� $EELO�
GXQJ���]HLJW�HLQ�%HLVSLHO�HLQHU�*HIlKUGXQJVEH�
XUWHLOXQJ� I�U� HLQHQ�6FKOHLIDUEHLWVSODW]�� DQ� GHP�
.�KOVFKPLHUVWRIIH� ]XU� %HDUEHLWXQJ� YRQ�0HWDOO�
WHLOHQ�DXV�XQOHJLHUWHP�6WDKO�HLQJHVHW]W�ZHUGHQ��
+LQ]X�NRPPW��GDVV�GLH�*HIlKUGXQJVEHXUWHLOXQJ�
I�U�*HIDKUVWRIIH� QLFKW� ORVJHO|VW� YRQ� GHQ�DQGH�
UHQ�*HIlKUGXQJHQ�EHWUDFKWHW�ZHUGHQ�VROOWH�XQG�
LQ� GDV�*HVDPWV\VWHP� LQWHJULHUW� ZHUGHQ�PXVV��
9RQ�GHQ�%HWULHEHQ�ZHUGHQ�VRPLW�QDFK�ZLH�YRU�
SUDNWLVFKH�8PVHW]XQJVKLOIHQ�EHQ|WLJW��'LH�YRP�
%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDOHV�DYL�
VLHUWH� WHFKQLVFKH� 5HJHO� I�U� *HIDKUVWRIIH� Ä*H�
IlKUGXQJVEHXUWHLOXQJ³� ZLUG� VLFKHUOLFK� ZHLWHUH�
+LQZHLVH�XQG�*UXQGODJHQ�GD]X�ELHWHQ�



3UDNWLVFKH�$UEHLWVPHGL]LQ

�� .DKO��5����7R[LNRORJLH�����,661������������3UDNW��$UE�PHG�����������������

7R[LNRORJLH�YRQ�$UEHLWVVWRIIHQ���
5HJLQH�.DKO

'HU�8PJDQJ�PLW�$UEHLWVVWRIIHQ�LVW�LQ�GHU�*HIDKU�
VWRIIYHURUGQXQJ� �*HI6WRII9��� GLH� VLFK� DXV� GHP�
&KHPLNDOLHQJHVHW]� DEOHLWHW�� JHUHJHOW�� 0LW� GHP�
,QNUDIWWUHWHQ� GHU� *HIDKUVWRIIYHURUGQXQJ� �����
ZXUGH� HLQ� QHXHV� JHVXQGKHLWVEDVLHUWHV�*UHQ]�
ZHUWNRQ]HSW�HLQJHI�KUW��'LH�HLQ]HOQHQ�9RUVFKULI�
WHQ� VLQG� LQ� GHQ�75*6� �7HFKQLVFKH�5HJHOQ� I�U�
*HIDKUVWRIIH��MHZHLOV�DNWXDOLVLHUW��VR�]�%��GLH�$U�
EHLWVSODW]JUHQ]ZHUWH� LQ�GHU�75*6�����XQG�GLH�
(LQVWXIXQJ�YRQ�$UEHLWVVWRIIHQ�QDFK�NDQ]HURJH�
QHQ�� PXWDJHQHQ� E]Z�� UHSURGXNWLRQVWR[LVFKHQ�
(LJHQVFKDIWHQ�LQ�GHU�75*6������%HL�GHU�WR[LNR�
ORJLVFKHQ�3U�IXQJ�YRQ�$UEHLWVVWRIIHQ�VLQG
��� DNXWH�7R[L]LWlW
�� FKURQLVFKH�7R[L]LWlW
�� 5HL]ZLUNXQJHQ
�� VHQVLELOLVLHUHQGH�(LJHQVFKDIWHQ
�� �GLH� VRJ�� &05�(LJHQVFKDIWHQ� �NDQ]HURJHQH��
PXWDJHQH�XQG�HQWZLFNOXQJVVFKlGLJHQGH�VR�
ZLH�IHUWLOLWlWVPLQGHUQGH�:LUNXQJHQ�

]X�EHU�FNVLFKWLJHQ�

'LH� DNXWH� 7R[L]LWlW� ZLUG� GXUFK� GLH� (LQWHLOXQJ�
LQ� *LIWLJNHLWVNODVVHQ� DXIJUXQG� GHV� WLHUH[SHUL�
PHQWHOO� HUPLWWHOWHQ� /'���:HUWHV� E]Z�� GH¿QLHU�
WHU�hEHUOHEHQVUDWHQ�LQ�GHU�)HVW�'RVLV�0HWKRGH�
TXDQWL¿]LHUW��
�� VHKU�JLIWLJ��/'���RUDO������PJ�NJ�.*�
�� JLIWLJ��/'���RUDO����������PJ�NJ�.*�
�� �JHVXQGKHLWVVFKlGOLFK��/'���RUDO������������
PJ�NJ�.*�

�� QLFKW�JLIWLJ��/'���RUDO��������PJ�NJ�.*�

(QWVSUHFKHQG� GHU� (LQVWXIXQJ� ZHUGHQ� GHQ� $U�
EHLWVVWRIIHQ� EHVWLPPWH� 5�6lW]H� ]XJHWHLOW� XQG�
HLQH�.HQQ]HLFKQXQJ�DXI�GHU�9HUSDFNXQJ�YRUJH�
VFKULHEHQ��
)�U�GLH� LQ�GHU�75*6����� MHZHLOV� YHU|IIHQWOLFK�
WHQ�$UEHLWVSODW]JUHQ]ZHUWH��³]HLWOLFK�JHZLFKWHWH�
GXUFKVFKQLWWOLFKH�.RQ]HQWUDWLRQ�HLQHV�6WRIIHV�LQ�
GHU� /XIW� LQ� %H]XJ� DXI� HLQHQ� JHJHEHQHQ�5HIH�
UHQ]]HLWUDXP³��JLEW�HV�YHUVFKLHGHQH�4XHOOHQ��
�� �0$.�:HUWH�GHU�6HQDWVNRPPLVVLRQ� ]XU�3U��
IXQJ�JHVXQGKHLWVVFKlGOLFKHU�$UEHLWVVWRIIH�GHU�
'HXWVFKHQ� )RUVFKXQJVJHPHLQVFKDIW�� 'LHVH�
YRQ� GHU�0$.�.RPPLVVLRQ� YRUJHVFKODJHQHQ�
/XIWJUHQ]ZHUWH� ZHUGHQ� YRP� $XVVFKXVV� I�U�
*HIDKUVWRIIH�GHV�%XQGHVPLQLVWHULXPV�I�U�$U�
EHLW�YRU�GHU�9HU|IIHQWOLFKXQJ�LQ�GHU�75*6�����
�EHUSU�IW�XQG�JJI��YHUlQGHUW�

�� �$5:�:HUWH��GLH�HQWZHGHU� ¿UPHQLQWHUQ�RGHU�
YRP� $XVVFKXVV� I�U� *HIDKUVWRIIH� GHV� %XQ�
GHVPLQLVWHULXPV�I�U�$UEHLW�DEJHOHLWHW�ZHUGHQ�
N|QQHQ��

�� �/XIWJUHQ]ZHUWH� GHU� (8�� GLH� LQ� QDWLRQDOHV�
5HFKW�XPJHVHW]W�ZHUGHQ�P�VVHQ��

� �� �2(/� �RFFXSDWLRQDO� H[SRVXUH� OLPLW�� YHU�
ELQGOLFK�

� �� �,/9� �LQGLFDWLYH� OLPLW� YDOXH�� NDQQ� QDWLRQDO�
YHUVFKlUIW�ZHUGHQ�

$XIJUXQG� GHV� QHXHQ� JHVXQGKHLWVEDVLHUWHQ�
*UHQ]ZHUWNRQ]HSWV� KDEHQ� GLH� LQ� GHQ� DOWHQ�
75*6� ���� JHI�KUWHQ� 7HFKQLVFKHQ� 5LFKWNRQ�
]HQWUDWLRQHQ� �75.�:HUWH�� NHLQH� 5HFKWVJUXQG�
ODJH�PHKU�

7R[LVFKH� :LUNXQJHQ� XQWHUOLHJHQ� HEHQVR� HLQHU�
'RVLV�:LUNXQJV�%H]LHKXQJ�ZLH�DQGHUH�6WRIIZLU�
NXQJHQ�DXFK��'DEHL�LVW�EHL�VROFKHQ�:LUNXQJHQ��
GLH�QLFKW�DXI�JHQRWR[LVFKHQ�(LJHQVFKDIWHQ�GHU�
6XEVWDQ]� EHUXKHQ�� YRQ� HLQHP� 6FKZHOOHQZHUW�
DXV]XJHKHQ��EHL�GHVVHQ�8QWHUVFKUHLWXQJ�GLH�WR�
[LVFKH�:LUNXQJ�QLFKW�DXIWULWW��(V�LVW�GHVKDOE�YRQ�
JUR�HU�%HGHXWXQJ��GD�� LQ�HLQHU� WLHUH[SHULPHQ�
WHOOHQ�6WXGLH�HLQH�'RVLV�RKQH�:LUNXQJ��12(/� �
QR�REVHUYHG�HIIHFW�OHYHO�E]Z��12$(/� �QR�RE�
VHUYHG�DGYHUVH�HIIHFW�OHYHO��HUPLWWHOW�ZLUG��'LHV�
LVW�LQ�]DKOUHLFKHQ�YRUOLHJHQGHQ�6WXGLHQ�QLFKW�GHU�
)DOO��VR�GD��EHL�GHQ�*UHQ]ZHUWHUPLWWOXQJHQ�YRQ�
GHU�QLHGULJVWHQ�'RVLV�PLW�HLQHU�:LUNXQJ��/2(/�
 �ORZHVW�REVHUYHG�HIIHFW�OHYHO�E]Z��/2$(/� �OR�
ZHVW�REVHUYHG�DGYHUVH�HIIHFW� OHYHO��DXVJHJDQ�
JHQ�ZHUGHQ�PX���'LH�H[SHULPHQWHOO�IHVWJHVWHOO�
WH�'RVLV�RKQH�:LUNXQJ�ZLUG�HQWZHGHU�GLUHNW�DOV�
*UHQ]ZHUW� YHUZHQGHW� RGHU� KlX¿JHU� GXUFK� HL�
QHQ� Ä6LFKHUKHLWVIDNWRU³� JHWHLOW�� GHU� GHU� 'DWH�
QXQVLFKHUKHLW�VRZLH�HLQHU�5HLKH�YRQ�([WUDSROD�
WLRQVVFKZLHULJNHLWHQ�5HFKQXQJ�WUDJHQ�VROO��'LH�
0$.�.RPPLVVLRQ� GHU� 'HXWVFKHQ� )RUVFKXQJV�
JHPHLQVFKDIW� YHU]LFKWHW� LQ� LKUHP� 9HUIDKUHQ�
GHU� /XIWJUHQ]ZHUWIHVWOHJXQJ� DXI� IHVWH� 6LFKHU�
KHLWVIDNWRUHQ� XQG� WULIIW� HLQH� )DOO�]X�)DOO�(QW�

)UDX�3URI��'U��PHG��
5HJLQH�.DKO��JHER�
UHQ� LQ�%HUOLQ��KDW� LQ�
%HUOLQ�XQG�+DPEXUJ�
0HGL]LQ� VWXGLHUW��
,KUH� +DELOLWDWLRQ� I�U�
3KDUPDNRORJLH�XQG�
7R[LNRORJLH� HUIROJ�
WH� LP� -DKU� ������
6HLW� ����� LVW� VLH�

'LUHNWRULQ�GHV�,QVWLWXWV�I�U�7R[LNRORJLH�GHU�
+HLQULFK�+HLQH�8QLYHUVLWlW�'�VVHOGRUI��$OV�
0LWJOLHG�PHKUHUHU� SROLWLNEHUDWHQGHU� .RP�
PLVVLRQHQ� XQG� DOV� 9RUVLW]HQGH� GHU� %H�
UDWXQJVNRPPLVVLRQ� GHU� *HVHOOVFKDIW� I�U�
7R[LNRORJLH�LVW�VLH�PLW�GHQ�UHJXODWRULVFKHQ�
$VSHNWHQ� GHU� &KHPLNDOLHQVLFKHUKHLW� YHU�
WUDXW��

=XU�3HUVRQ

JLHQH� EHVFKULHEHQ�ZHUGHQ��+LHUXQWHU� IDOOHQ� DOO�
GLH�7lWLJNHLWHQ�PLW�*HIDKUVWRIIHQ��YRQ�GHQHQ�QXU�
HLQH�JHULQJH�*HIlKUGXQJ�DXVJHKW�

'LH�6FKXW]VWXIH���XPIDVVW�DOOH�*UXQGPD�QDK�
PHQ� �6XEVWLWXWLRQ�� $EVDXJXQJ�� /�IWXQJ�� 36$��
%HWULHEVDQZHLVXQJ�� 8QWHUZHLVXQJ�� DUEHLWVPH�
GL]LQLVFKH�9RUVRUJHXQWHUVXFKXQJ�HWF����ZLH�VLH�
DXFK� VFKRQ� DXV� GHU� DOWHQ� *HI6WRII9� DEOHLWEDU�
ZDUHQ��$Q]XZHQGHQ�LVW�GLH�6FKXW]VWXIH���EHL�DO�
OHQ�7lWLJNHLWHQ�PLW�*HIDKUVWRIIHQ�� GLH� QLFKW� DOV�
.05)�6WRIIH� RGHU� VHKU� JLIWLJ� E]Z�� JLIWLJ� HLQJH�
VWXIW�VLQG�XQG�GLH�YHUZHQGHWH�0HQJH�QLFKW�JH�
ULQJ�LVW��6REDOG�7lWLJNHLWHQ�PLW�VHKU�JLIWLJHQ�RGHU�
JLIWLJHQ�6WRIIHQ�HUIROJHQ��P�VVHQ�GLH�0D�QDK�
PHQ� GHU� 6FKXW]VWXIH� �� DQJHZHQGHW� ZHUGHQ��
'LHV� EHGHXWHW� X�D�� HUK|KWH� $QIRUGHUXQJHQ� DQ�
GLH�=XJDQJVEHVFKUlQNXQJ�XQG�GHQ�(LQVDW]�GHU�
*HIDKUVWRIIH�P|JOLFKVW� LQ�JHVFKORVVHQHQ�$QOD�
JHQ��)�U�.UHEV�HU]HXJHQGH��(UEJXW�YHUlQGHUQ�
GH�XQG� IUXFKWEDUNHLWVJHIlKUGHQGH�*HIDKUVWRIIH�
�.05)�6WRIIH��LVW�GLH�K|FKVWH�6FKXW]VWXIH���DQ�
]XZHQGHQ��

'DV�6FKXW]VWXIHQNRQ]HSW�LVW�VR�DXIJHEDXW��GDVV�
MHZHLOV�GLH�K|KHUH�6FKXW]VWXIH� LPPHU�DOOH�)RU�
GHUXQJHQ�GHU�GDUXQWHU� OLHJHQGHQ�6FKXW]VWXIHQ�
EHLQKDOWHW�� 'HPQDFK� ZHUGHQ� EHL� GHU� 6FKXW]�
VWXIH���DOOH�0D�QDKPHQ�GHU�6WXIHQ���ELV���XQG�
]XVlW]OLFK� GLH�$EJUHQ]XQJ� YRQ�*HIDKUHQEHUHL�
FKHQ��HLQH�QRWZHQGLJH�*HIDKUVWRIIPHVVXQJ�XQG�
GDV� 9HUERW� GHU� 5�FNI�KUXQJ� YRQ�$EOXIW� JHIRU�
GHUW�� $EELOGXQJ� �� ]HLJW� HLQ� $EODXIVFKHPD� ]XU�
%HZHUWXQJ� GHU� WR[LVFKHQ� (LJHQVFKDIWHQ�� DXV�
GHP�I�U�GLH�MHZHLOLJH�6FKXW]VWXIH�GLH�]X�EHU�FN�
VLFKWLJHQGHQ�0D�QDKPHQ�]X�HQWQHKPHQ�VLQG��
,Q� MHGHP�)DOO� VLQG�DEHU� QRFK�P|JOLFKH�%UDQG��
XQG� ([SORVLRQVJHIDKUHQ� ��� ��� XQG�$QKDQJ� ,,,�
1U�����VRZLH�GLH�VRQVWLJHQ�*HIDKUHQ�LQ�GHU�*H�
IlKUGXQJVEHXUWHLOXQJ�]X�EHZHUWHQ�XQG�JJI��ZHL�
WHUJHKHQGH�6FKXW]PD�QDKPHQ�]X�WUHIIHQ��

)D]LW
9LHOH�%HWULHEH�WXQ�VLFK�QRFK�HWZDV�VFKZHU��GLH�
*HIlKUGXQJHQ�EHL�7lWLJNHLWHQ�PLW�*HIDKUVWRIIHQ�
]X�HUPLWWHOQ�XQG�]X�EHZHUWHQ��6LH�GRNXPHQWLH�
UHQ� GLH� HUIRUGHUOLFKHQ�0D�QDKPHQ� RIW� LQ� VHKU�
DOOJHPHLQHU�� SDXVFKDOHU� )RUP� ZLH� +DXWVFKXW]�
EHQXW]HQ� RGHU� $EVDXJXQJ� DQZHQGHQ�� $EELO�
GXQJ���]HLJW�HLQ�%HLVSLHO�HLQHU�*HIlKUGXQJVEH�
XUWHLOXQJ� I�U� HLQHQ�6FKOHLIDUEHLWVSODW]�� DQ� GHP�
.�KOVFKPLHUVWRIIH� ]XU� %HDUEHLWXQJ� YRQ�0HWDOO�
WHLOHQ�DXV�XQOHJLHUWHP�6WDKO�HLQJHVHW]W�ZHUGHQ��
+LQ]X�NRPPW��GDVV�GLH�*HIlKUGXQJVEHXUWHLOXQJ�
I�U�*HIDKUVWRIIH� QLFKW� ORVJHO|VW� YRQ� GHQ�DQGH�
UHQ�*HIlKUGXQJHQ�EHWUDFKWHW�ZHUGHQ�VROOWH�XQG�
LQ� GDV�*HVDPWV\VWHP� LQWHJULHUW� ZHUGHQ�PXVV��
9RQ�GHQ�%HWULHEHQ�ZHUGHQ�VRPLW�QDFK�ZLH�YRU�
SUDNWLVFKH�8PVHW]XQJVKLOIHQ�EHQ|WLJW��'LH�YRP�
%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDOHV�DYL�
VLHUWH� WHFKQLVFKH� 5HJHO� I�U� *HIDKUVWRIIH� Ä*H�
IlKUGXQJVEHXUWHLOXQJ³� ZLUG� VLFKHUOLFK� ZHLWHUH�
+LQZHLVH�XQG�*UXQGODJHQ�GD]X�ELHWHQ�
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VFKHLGXQJ�� ,Q�PHKUHUHQ�EHK|UGOLFKHQ�*UHPLHQ�
ODXIHQ�]XU�=HLW�%HP�KXQJHQ��H[SHULPHQWHOO�DE�
JHVLFKHUWH�)DNWRUHQ�I�U�=HLW���,QWHUVSH]LHV��XQG�
,QWUDVSH]LHVH[WUDSRODWLRQ�IHVW]XOHJHQ��

'LH�PHLVWHQ�JHQRWR[LVFKHQ�$UEHLWVVWRIIH�ZHUGHQ�
HUVW�LP�2UJDQLVPXV�GXUFK�PHWDEROLVFKH�$NWLYLH�
UXQJ� LQ� GLH� XOWLPDWHQ� .DQ]HURJHQH� �EHUI�KUW��
%HLVSLHOH�GDI�U�VLQG�%HQ]R�D�S\UHQ�DOV�/HLWVXE�
VWDQ]�GHU�SRO\]\NOLVFKHQ�DURPDWLVFKHQ�.RKOHQ�
ZDVVHUVWRIIH� XQG� 9LQ\OFKORULG�� GDV� 0RQRPHU�
GHV�39&��'LH�NDQ]HURJHQHQ�0HWDEROLWH�ELOGHQ�
'1$�$GGXNWH��GLH�EHL�GHU�'1$�5HSOLNDWLRQ�]XP�
(LQEDX�IDOVFKHU�%DVHQ�LQ�GHQ�7RFKWHUVWUDQJ�$Q�
ODVV�JHEHQ��:HQQ�VROFKH�3XQNWPXWDWLRQHQ�HLQ�
*HQ�EHWUHIIHQ��ZHOFKHV�I�U�HLQ�I�U�GLH�5HJXODWL�
RQ� YRQ� =HOOWHLOXQJVYRUJlQJHQ�ZLFKWLJHV�3URWH�
LQ� NRGLHUW�� NDQQ�GHU�3UR]HVV�GHU�7XPRUHQWVWH�
KXQJ�EHVFKOHXQLJW�ZHUGHQ��(LQ�%HLVSLHO� LVW�GLH�
3XQNWPXWDWLRQ� DQ� .RGRQ� ���� GHV� S���7XPRU�
VXSSUHVVRUJHQV��GLH�EHLP�hEHUJDQJ�GHU�=HOOH�LQ�
GLH�'1$�6\QWKHVHSKDVH�GLH�.RQWUROOH�DXI�'1$�
6FKlGHQ�DX�HU�.UDIW�VHW]W�

'LH�(LQVWXIXQJ�YRQ�NUHEVHU]HXJHQGHQ�$UEHLWV�
VWRIIHQ�HUIROJW�LQ�GUHL�.DWHJRULHQ�
�� �.DWHJRULH�&���6WRIIH��GLH�EHLP�0HQVFKHQ�EH�
NDQQWHUPD�HQ�NUHEVHU]HXJHQG�ZLUNHQ

�� �.DWHJRULH�&����6WRIIH��GLH�DOV�NUHEVHU]HXJHQG�
I�U� GHQ� 0HQVFKHQ� DQJHVHKHQ� ZHUGHQ� VROO�
WHQ�� 'LHVH�$QQDKPH� EHUXKW� LP� DOOJHPHLQHQ�
DXI� JHHLJQHWHQ� /DQJ]HLWWLHUYHUVXFKHQ� XQG�
VRQVWLJHQ�UHOHYDQWHQ�,QIRUPDWLRQHQ�

�� �.DWHJRULH�&�� �� 6WRIIH�� GLH�ZHJHQ�P|JOLFKHU�
NUHEVHUUHJHQGHU� :LUNXQJ� EHLP� 0HQVFKHQ�

$QODVV�]XU�%HVRUJQLV�JHEHQ�
6WRIIH��GLH�QDFK�&��XQG�&��HLQJHVWXIW�VLQG��P�V�
VHQ�PLW�GHP�5����Ä.DQQ�.UHEV�HU]HXJHQ³�E]Z�
PLW�GHP�5����Ä.DQQ�EHLP�(LQDWPHQ�.UHEV�HU�
]HXJHQ³� JHNHQQ]HLFKQHW� ZHUGHQ�� 6WRIIH�� GLH�
QDFK�.DWHJRULH�&��HLQJHVWXIW�VLQG��ZHUGHQ�PLW�
GHP�5��� Ä9HUGDFKW� DXI� NUHEVHU]HXJHQGH�:LU�
NXQJ³�JHNHQQ]HLFKQHW��)�U�GLH�(LQVWXIXQJ�LQ�.D�
WHJRULH���VLQG�SRVLWLYH�(UJHEQLVVH�LQ�]ZHL�7LHU�
DUWHQ�RGHU�HLQ�HLQGHXWLJ�SRVLWLYHU�1DFKZHLV�I�U�
HLQH�7LHUDUW�SOXV�XQWHUVW�W]HQGH�+LQZHLVH��]��%��
*HQRWR[L]LWlWVGDWHQ��9RUDXVVHW]XQJ�� )ROJHQGH�
$UJXPHQWH�ZHUGHQ�I�U�HLQH�(LQVWXIXQJ�LQ�.DWH�
JRULH�&��YHUZHQGHW�
�� �NUHEVHU]HXJHQGH�:LUNXQJHQ�QXU�EHL�VHKU�KR�
KHQ�'RVHQ��GLH�GLH�PD[LPDO�YHUWUlJOLFKH�'R�
VLV��EHUVFKUHLWHQ

�� �KRKH� 6SRQWDQLQ]LGHQ]� YRQ� 7XPRUHQ� LP� XQ�
WHUVXFKWHQ�2UJDQ

�� �$XIWUHWHQ�YRQ�7XPRUHQ�QXU�DP�I�U�GHQ�0HQ�
VFKHQ�QLFKW�UHOHYDQWHQ�$SSOLNDWLRQVRUW�

�� NHLQH�*HQRWR[L]LWlW
�� �VHNXQGlUHU�:LUNXQJVPHFKDQLVPXV��DXV�GHP�
HLQ�6FKZHOOHQZHUW�DEJHOHLWHW�ZHUGHQ�NDQQ

�� �VSH]LHVVSH]L¿VFKHU� 0HFKDQLVPXV� GHU� 7X�
PRUELOGXQJ

'DV�JHVFKLOGHUWH�.RQ]HSW�GHU�(8�HUODXEW�I�U�HL�
QHQ�DOV�.DQ]HURJHQ�HLQJHVWXIWHQ�6WRII�QLFKW�GLH�
$XIVWHOOXQJ� HLQHV�$UEHLWVSODW]JUHQ]ZHUWHV�� 'LH�
0$.�.RPPLVVLRQ� KDW� ����� GXUFK� GLH� (LQI�K�
UXQJ�YRQ�]ZHL�QHXHQ�.DWHJRULHQ�I�U�NUHEVHU]HX�
JHQGH�6WRIIH�PLW�)RUPXOLHUXQJ�HLQHV�0$.�:HU�
WHV�HLQHQ�QHXHQ�:HJ�EHVFKULWWHQ��GHU�]�=W��QRFK�
QLFKW� LQ� (8�5HFKW� XQG� GDPLW� LQ� GLH� GHXWVFKHQ�
5HFKWVYRUVFKULIWHQ��EHUVHW]W�ZHUGHQ�NDQQ��'LH�

QHXHQ� .DWHJRULHQ� I�U� NUHEVHU]HXJHQGH� 6WRIIH�
GHU�0$.�/LVWH�ODXWHQ�
���6WRIIH�PLW�NUHEVHU]HXJHQGHQ�(LJHQVFKDIWHQ��
EHL�GHQHQ�JHQRWR[LVFKH�:LUNXQJHQ�HLQH�JHULQ�
JH�RGHU�NHLQH�5ROOH�VSLHOHQ��%HL�(LQKDOWXQJ�HL�
QHV� 0$.�:HUWHV� LVW� NHLQ� VLJQL¿NDQWHU� %HLWUDJ�
]XP�.UHEVULVLNR�GHV�0HQVFKHQ�]X�HUZDUWHQ�

���6WRIIH� PLW� NUHEVHU]HXJHQGHQ� XQG� JHQRWR[L�
VFKHQ� (LJHQVFKDIWHQ�� GHUHQ� NDU]LQRJHQH� 3R�
WHQ]�DOV�VR�JHULQJ�DQ]XVHKHQ�LVW��GDVV�EHL�(LQ�
KDOWXQJ� HLQHV� 0$.�:HUWHV� NHLQ� VLJQL¿NDQWHU�
%HLWUDJ� ]XP�.UHEVULVLNR� GHV�0HQVFKHQ� ]X� HU�
ZDUWHQ�LVW�

,Q� GHU� 0$.�/LVWH� ����� ZXUGHQ� LQ� GLH� .D�
WHJRULH� �� XQWHU� DQGHUHP� HLQJHVWXIW�� 'L����
HWK\OKH[\O�SKWKDODW� �'(+3��� ����'LR[DQ��+H[D�
FKORUEHQ]RO�� Ȗ�+H[DFKORUF\FKORKH[DQ� �/LQGDQ���
3RO\DFU\OVlXUH�� 6FKZHIHOVlXUH�� ��������7HWUD�
FKORUGLEHQ]R�S�GLR[LQ� �7&''�� XQG� 7ULFKORUPH�
WKDQ��,Q�GLH�.DWHJRULH���ZXUGHQ�HLQJHVWXIW��(WKD�
QRO�XQG�6W\URO�

'LH� (LQVWXIXQJ� YRQ�PXWDJHQHQ� 6WRIIHQ� HUIROJW�
SDUDOOHO�]X�GHUMHQLJHQ�GHU�NDQ]HURJHQHQ�6WRIIH�
LQ�GUHL�.DWHJRULHQ�PLW�GHQ�EHLGHQ�5�6lW]HQ����
XQG�����$XFK�UHSURGXNWLRQVWR[LVFKH�6WRIIH�ZHU�
GHQ�LQ�GUHL�.DWHJRULHQ�HLQJHVWXIW��(V�JHOWHQ�GLH�
5�6lW]H�5���ÄNDQQ�GLH�)RUWSÀDQ]XQJVIlKLJNHLW�
EHHLQWUlFKWLJHQ³��5��� Ä.DQQ�GDV�.LQG� LP�0XW�
WHUOHLE� VFKlGLJHQ³�� 5��� Ä.DQQ� P|JOLFKHUZHL�
VH�GLH�)RUWSÀDQ]XQJVIlKLJNHLW�EHHLQWUlFKWLJHQ³�
XQG� 5��� Ä.DQQ� GDV� .LQG� LP�0XWWHUOHLE�P|JOL�
FKHUZHLVH�VFKlGLJHQ³�
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Ä)O�FKWLJ�±�lW]HQG�±�JLIWLJ±�NDU]LQRJHQ³���
6DELQH�'ZRUDN

*HIDKUVWRIIH�EHGURKHQ�GLH�PHQVFKOLFKH�*H�
VXQGKHLW�LQ�HLQHU�:HLVH��GLH�QLFKW�]X�XQWHU�
VFKlW]HQ� LVW��9LHOIDOW� XQG�9LHO]DKO� YRQ�*H�
IDKUHQ�XQG�*HIlKUGXQJHQ�FKDUDNWHULVLHUHQ�
GDV�5LVLNR�I�U�%HVFKlIWLJWH��GLH�PLW�GLHVHQ�

6WRIIHQ�XPJHKHQ��
'LH� *HIDKU� I�U� GLH� %HVFKlIWLJWHQ� LP� %H�
UHLFK� GHU� *HIDKUVWRIIH� LVW� KHXWH� YRU� DOOHP�
GRUW�JUR���ZR�GHU�8PJDQJ�PLW�*HIDKUVWRI�
IHQ� QLFKW� DXI� GHQ� HUVWHQ� %OLFN� RIIHQVLFKW�

OLFK� LVW�� LQ� .I]�:HUNVWlWWHQ� ZHUGHQ� .UDIW�
VWRIIH�� 6FKPLHUVWRIIH� XQG� .�KOÀ�VVLJNHL�
WHQ� DEJHODVVHQ�� HUVHW]W� RGHU� WUHWHQ� XQDE�
VLFKWOLFK� DXV�� %HLP� 5HLQLJHQ� RGHU� =HUOH�
JHQ�YRQ�79�%LOGVFKLUPHQ�ZHUGHQ�$]REHQ�
]ROH��%HU\OOLXP�XQG�&REDOW�IUHLJHVHW]W��:HU�
ZHL��VFKRQ��GDVV�GLHVH�6WRIIH�NUHEVHU]HX�
JHQG� VLQG"� %HVFKlIWLJWH� YRQ� 6DQLWlU�+HL�
]XQJ��XQG�.OLPDEHWULHEHQ�NRPPHQ�PLW�$V�
EHVW��5X���6FKZHL���XQG�/|WUDXFKHQ�LQ�%H�
U�KUXQJ� ±� XQG�P�VVHQ� KLHUYRU� XQEHGLQJW�
JHVFK�W]W�ZHUGHQ����
1DW�UOLFK�ELUJW�QLFKW� MHGHU�6WRII� LQ�GHU�VHO�
EHQ�:HLVH�ZLH�HLQ�DQGHUHU�*HIDKUHQ��'RFK�
EHNDQQW�VROOWHQ�6LH�VHLQ��8QG�GHU�8PJDQJ�
PLW�LKQHQ�VROOWH�EHZXVVW�VHLQ��XP�MHJOLFKHV�
XQQ|WLJH�5LVLNR�]X�YHUPHLGHQ��

3HU�GH¿QLWLRQHP�VLQG�*HIDKUVWRIIH�FKHPLVFKH�
6WRIIH� RGHU� 6WRIIJHPLVFKH� �=XEHUHLWXQJHQ���
GHQHQ��LQ�GHU�(8�KDUPRQLVLHUW��EHVWLPPWH�*H�
IDKUHQSRWHQWLDOH��LQKlUHQW�VLQG��'LH�*HIlKUOLFK�
NHLW�HLQHV�6WRIIHV�RGHU�HLQHU�=XEHUHLWXQJ�XQG�
GLH� ZLFKWLJVWHQ� 6FKXW]PD�QDKPHQ� ZHUGHQ�
GXUFK�VR�JHQDQQWH�5��XQG�6�6lW]H��VRZLH�*H�
IDKUHQV\PEROH�DQJHJHEHQ��
'HU�*HVHW]JHEHU�KDW�GXUFK�HLQH�1RYHOOLHUXQJ�
GHU� JHVHW]OLFKHQ� *UXQGODJH�� GHU� *HIDKUVWRII�
YHURUGQXQJ�� HUVW� N�U]OLFK� GHU� KRKHQ� *HIlKU�
GXQJ� I�U� GLH� %HVFKlIWLJWHQ� 5HFKQXQJ� JHWUD�
JHQ��

$QZHQGXQJVEHUHLFKH�I�U�GLH�
*HIDKUVWRIIYHURUGQXQJ�
�� �'LH�*HIDKUVWRIIYHURUGQXQJ�JLOW� VRZRKO� ]XP�
6FKXW]�GHU�%HVFKlIWLJWHQ�DOV�DXFK�DQGHUHU�
3HUVRQHQ�YRU�*HIlKUGXQJHQ� LKUHU�*HVXQG�
KHLW�XQG�6LFKHUKHLW�� IHUQHU�]XP�6FKXW]�GHU�
8PZHOW�YRU�VWRIIEHGLQJWHQ�6FKlGLJXQJHQ�

�� �$XIJUXQG�YRQ�(8�5HFKW�VLQG�YRP�8QWHUQHK�
PHU�DXFK�6WRIIH�HLQ]XEH]LHKHQ��GLH�QLFKW�DOV�
ÄJHIlKUOLFK³�HLQ]XVWXIHQ�VLQG��DEHU�ZHJHQ�LK�
UHU�(LJHQVFKDIWHQ�XQG�GHU�$UW�GHU�9HUZHQ�
GXQJ�I�U�GLH�$UEHLWQHKPHU�HLQ�5LVLNR�GDUVWHO�
OHQ�N|QQHQ��]XP�%HLVSLHO�WLHINDOWHU�À�VVLJHU�
6WLFNVWRII��

6FKZHUSXQNW� GHU� 9HURUGQXQJ� LVW� GLH� Ä*H�
IlKUGXQJVEHXUWHLOXQJ³
1XU� ZHU� ZHL��� PLW� ZHOFKHQ� *HIDKUVWRIIHQ� HU�
HV� LQ� VHLQHP� %HWULHE� ]X� WXQ� KDW�� NDQQ� DXFK�
GLH� JHHLJQHWHQ� 6FKXW]PD�QDKPHQ� GXUFKI�K�
UHQ���'DV�KHL�W��PLW�GHQ�:RUWHQ�GHU�JHVHW]OL�
FKHQ� 9RUODJH�� 8QWHUQHKPHU� P�VVHQ� LQ� LKUHQ�
%HWULHEHQ�HLQH�*HIlKUGXQJVEHXUWHLOXQJ�GXUFK�
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I�KUHQ��'LHVH�PXVV���XQDEKlQJLJ�YRQ�GHU�=DKO�
GHU�%HVFKlIWLJWHQ���YRU�$XIQDKPH�GHU�7lWLJNHLW�
GXUFKJHI�KUW�ZHUGHQ��
,P�HUVWHQ�6FKULWW�ZLUG� VR� IHVWJHVWHOOW�� DQ�ZHO�
FKHU�6WHOOH�LP�%HWULHE�ZHOFKH�6WRIIH�RGHU�P|J�
OLFKHUZHLVH� JHIlKUOLFKHQ� 3URGXNWH� YHUZHQGHW�
ZHUGHQ��:HQQ�GHU�8QWHUQHKPHU�QLFKW��EHU�GLH�
Q|WLJHQ� .HQQWQLVVH� YHUI�JW�� ZLUG� HU� ]XQlFKVW�
GHQ� +HUVWHOOHU� XP� HLQ� 6LFKHUKHLWVGDWHQEODWW�
ELWWHQ�XQG�JHJHEHQHQIDOOV�VHLQH�)DFKNUDIW� I�U�
$UEHLWVVLFKHUKHLW�� GLH�$XIVLFKWVEHK|UGHQ� RGHU�
GHQ�%HWULHEVDU]W�]X�5DWH�]LHKHQ��
5DWHQ�6LH�LKP�Q|WLJHQIDOOV��
�� �V\VWHPDWLVFK� VHLQHQ� %HWULHE�� EH]LHKXQJV�
ZHLVH� GLH� Ä(LQVDW]RUWH³� GHU� %HVFKlIWLJWHQ��
]X� HUIDVVHQ�� 'LH� JHQDXHQ� $UEHLWVDEOlXIH�
P�VVHQ� EHNDQQW� VHLQ�� XP�*HIDKUHQ� DE]X�
ZHKUHQ��

�� �GXUFK� VHLQ�0DWHULDOODJHU� ]X� JHKHQ�� (U� VROO�
GRUW�DXI�DOOH�%HKlOWHU�XQG�*HELQGH�DFKWHQ��
DXI�GHUHQ�(WLNHWW�VLFK�:DUQKLQZHLVH�LQ�)RUP�
YRQ�*HIDKUHQV\PEROHQ�EH¿QGHQ��

�� �VHLQ�%�UR�]X�GXUFKIRUVWHQ��HV�JLOW��DOOH�8QWHU�
ODJHQ� GXUFK]XOHVHQ�� GLH� EHOHJHQ�� YRQ�ZHO�
FKHP� /LHIHUDQWHQ� ZHOFKH� 3URGXNWH� LQ� ZHO�
FKHU�0HQJH�EH]RJHQ�ZHUGHQ��'HU�/LHIHUDQW�
PXVV�I�U�GLH�DOV�JHIlKUOLFK�HLQJHVWXIWHQ�3UR�
GXNWH�HLQ�6LFKHUKHLWVGDWHQEODWW�PLWOLHIHUQ��

�� �GLH�6LFKHUKHLWVGDWHQEOlWWHU��GLH�VWHWV�EHL�GHU�
HUVWHQ�/LHIHUXQJ�GHU�3URGXNWH�YRP�+HUVWHO�
OHU�EHL]XI�JHQ�VLQG��JHQDX�]X�VWXGLHUHQ�XQG�
I�U� GHQ�1RWIDOO� EHUHLW� ]X� KDOWHQ�� �3URGXNWH��
GLH�VFKRQ�ODQJH�YHUZHQGHW�ZHUGHQ��ZHUGHQ�
KHXWH� ZRP|JOLFK� JHIlKUOLFKHU� HLQJHVFKlW]W�
DOV� ]XU�$QVFKDIIXQJV]HLW�� 5DWHQ� 6LH� LKUHP�

8QWHUQHKPHU�� VLFK� OLHEHU� YRQ�GLHVHQ� ÄDOWHQ�
6FKlW]FKHQ³�]X�WUHQQHQ��

$XIJUXQG� GLHVHU� *HIlKUGXQJVEHXUWHLOXQJ� HU�
JLEW� VLFK� GLH� (LQVWXIXQJ� LQ� HLQH� EHVWLPPWH�
6FKXW]VWXIH�
'DV� 6FKXW]VWXIHQNRQ]HSW� EHVWLPPW� 8PIDQJ�
XQG� 4XDOLWlW� GHU� ]X� WUHIIHQGHQ� 0D�QDKPHQ��
*UXQGVlW]OLFK� JLEW� HV� YLHU� 6FKXW]VWXIHQ� ����  �
JHULQJH� *HIlKUGXQJ�� ���  � *UXQGVFKXW]�� ���  �
KRKH�*HIlKUGXQJ����� �K|FKVWH�*HIDKUHQVWX�
IH���-HGHU�6FKXW]VWXIH�VLQG���DXIHLQDQGHU�DXI�
EDXHQG� �� 0D�QDKPHQ� ]XJHRUGQHW�� GLH� HQW�
VSUHFKHQG� GHU� MHZHLOLJHQ� *HIlKUGXQJ� DEJH�
VWXIW�VLQG��'HU�8QWHUQHKPHU�PXVV�YHUDQWZRUW�
OLFK�HQWVFKHLGHQ��RE�GLH�0D�QDKPHQ�]XU�(LQ�
KDOWXQJ�GHU�YRUJHVHKHQHQ�6FKXW]VWXIH�DXVUHL�
FKHQ��

%HWULHEVDQZHLVXQJ�XQG�8QWHUZHLVXQJ
'HU� YRP� %HWULHEVDU]W� EHWUHXWH� 8QWHUQHKPHU�
PXVV��DE�GHU�6FKXW]VWXIH����I�U�VHLQH�%HVFKlI�
WLJWHQ� HLQH� %HWULHEVDQZHLVXQJ� LQ� YHUVWlQGOL�

FKHU�)RUP�XQG�6SUDFKH�HUVWHOOHQ��:DV�PXVV�
HLQH�%HWULHEVDQZHLVXQJ�HQWKDOWHQ"�
�� �*HQDXH� %H]HLFKQXQJ� GHV� $UEHLWVSODW]HV�
XQG�GHU�7lWLJNHLW

�� %H]HLFKQXQJ�GHV�6WRIIHV
�� �$QJDEHQ� ]X� GHQ� *HIDKUHQ�� GLH� YRQ� LKQHQ�
DXVJHKHQ

�� 9HUKDOWHQVUHJHOQ�XQG�6FKXW]PD�QDKPHQ
�� 9HUKDOWHQ�LP�*HIDKUIDOO
�� (UVWH�+LOIH�0D�QDKPHQ
�� 9RUVFKOlJH�]XU�(QWVRUJXQJ

6ROOWHQ�GLH�%HVFKlIWLJWHQ�GHU�GHXWVFKHQ�6SUD�
FKH�QLFKW�PlFKWLJ�VHLQ��PXVV�GLH�%HWULHEVDQ�
ZHLVXQJ�LQ�GHU�HQWVSUHFKHQGHQ�0XWWHUVSUDFKH�
HUVWHOOW� ZHUGHQ�� 'LH� %HWULHEVDQZHLVXQJ� ZLUG�
GD�DXVJHKlQJW��ZR�GLH�%HVFKlIWLJWHQ�DUEHLWHQ�
RGHU�ZR�GHU�6WRII�YHUZHQGHW�ZLUG��

$QKDQG�GLHVHU�%HWULHEVDQZHLVXQJ�P�VVHQ�GLH�
$UEHLWQHKPHU� �EHU� DXIWUHWHQGH� *HIlKUGXQ�
JHQ� XQG� HQWVSUHFKHQGH� 6FKXW]PD�QDKPHQ�
P�QGOLFK� XQWHUZLHVHQ� ZHUGHQ�� 8QWHUZHLVXQ�

)RWR����XQWHQ���

(LQVDW]� HLQHV� 'UXFNOXIW�6FKODXFK�$WHPVFKXW]JHUlWHV� EHLP� $XIWUDJHQ�
YRQ�8QWHUERGHQVFKXW]�
�)RWR�YRQ�GHU�)LUPD�&KHPLFDO�&KHFN�

)RWR����UHFKWV��

3HUV|QOLFKH�6FKXW]DXVU�VWXQJ�EHL�$UEHLWHQ�PLW�DONDOLVFKHQ�%HL]HQ�
�)RWR�YRQ�GHU�)LUPD�&KHPLFDO�&KHFN�
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JHQ�P�VVHQ�YRU�$XIQDKPH�GHU�7lWLJNHLW�XQG�LQ�
PLQGHVWHQV� MlKUOLFKHU�:LHGHUKROXQJ�GXUFKJH�
I�KUW�XQG�SHU�8QWHUVFKULIW�EHVWlWLJW�XQG�GRNX�
PHQWLHUW�ZHUGHQ�

'LH�DUEHLWVPHGL]LQLVFKH�9RUVRUJH�±�
DQELHWHQ�RGHU�YHUDQODVVHQ
,QVEHVRQGHUH�I�U�GLH�%HWULHEVlU]WH�HUJLEW�VLFK�
DXV�GHU�QRYHOOLHUWHQ�*HIDKUVWRIIYHURUGQXQJ�HLQ�
GLIIHUHQ]LHUWHUHU�0D�QDKPHQNDWDORJ�LQQHUKDOE�
GHU�9RUVRUJHXQWHUVXFKXQJHQ��
����GLH�DUEHLWVPHGL]LQLVFKH�%HXUWHLOXQJ�JHIDKU�
VWRII�� XQG� WlWLJNHLWVEHGLQJWHU� *HVXQGKHLWV�
JHIlKUGXQJHQ� HLQVFKOLH�OLFK� GHU� (PSIHK�
OXQJHQ�JHHLJQHWHU�6FKXW]PD�QDKPHQ�

�����GLH�$XINOlUXQJ� XQG� %HUDWXQJ� GHU� %HVFKlI�
WLJWHQ� �EHU� GLH�PLW� GHU�7lWLJNHLW� YHUEXQGH�
QHQ� *HVXQGKHLWVJHIlKUGXQJHQ� HLQVFKOLH��
OLFK� VROFKHU�� GLH� VLFK�DXV� YRUKDQGHQHQ�JH�
VXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJHQ�HUJHEHQ�
N|QQHQ��

����VSH]LHOOH� DUEHLWVPHGL]LQLVFKH� 9RUVRUJH�
XQWHUVXFKXQJHQ� �VLHKH� LP� )ROJHQGHQ�� ]XU�
)U�KHUNHQQXQJ� YRQ� *HVXQGKHLWVVW|UXQJHQ�
XQG�%HUXIVNUDQNKHLWHQ�

����DUEHLWVPHGL]LQLVFK� EHJU�QGHWH� (PSIHKOXQ�
JHQ�]XU�hEHUSU�IXQJ�YRQ�$UEHLWVSOlW]HQ�XQG�
]XU�:LHGHUKROXQJ�GHU�*HIlKUGXQJVEHXUWHL�
OXQJ�

����GLH� )RUWHQWZLFNOXQJ� GHV� EHWULHEOLFKHQ� *H�
VXQGKHLWVVFKXW]HV� EHL� 7lWLJNHLWHQ� PLW� *H�
IDKUVWRIIHQ� DXI� GHU�*UXQGODJH� JHZRQQHQHU�
(UNHQQWQLVVH�����

,P� �� ��� GHU�*HIDKUVWRIIYHURUGQXQJ� �XQG� GHQ�
HQWVSUHFKHQGHQ�$QKlQJHQ��ZLUG�GHWDLOOLHUW�EH�
VFKULHEHQ�� ZHOFKH� DUEHLWVPHGL]LQLVFKHQ� 9RU�
VRUJHXQWHUVXFKXQJHQ� UHJHOPl�LJ� �EHL� ZHO�
FKHQ�7lWLJNHLWHQ�RGHU�LP�8PJDQJ�PLW�ZHOFKHQ�
6WRIIHQ�GXUFK�GHQ�$UEHLWJHEHU��]X�YHUDQODVVHQ�
RGHU�DXFK�OHGLJOLFK�DQ]XELHWHQ�VLQG��

3ÀLFKWXQWHUVXFKXQJHQ�I�U�
NRQNUHWH�7lWLJNHLWHQ�PLW��$XV]XJ���
��� )HXFKWDUEHLW�UHJHOPl�LJ�!��K
��� .RQ]HQWUDWLRQ�YRQ�6FKZHL�UDXFK�!��PJ�Pñ
��� �.RQ]HQWUDWLRQ�YRQ�*HWUHLGH��RGHU�)XWWHUPLW�
WHOVWDXE�!���PJ�Pñ�

��� /DERUWLHUVWDXE

��� �7lWLJNHLWHQ�PLW�/DWH[KDQGVFKXKHQ�!����ȝJ�
3URWHLQ�J�+DQGVFKXKPDWHULDO

��� �.RQWDNW���EHU�+DXW�XQG�$WHPZHJH��PLW�(SR�
[LGKDU]HQ�

$QJHERWVXQWHUVXFKXQJHQ�I�U�
7lWLJNHLWHQ�PLW��$XV]XJ�
��� )HXFKWDUEHLW�UHJHOPl�LJ�!��K
��� �.RQ]HQWUDWLRQ�YRQ�6FKZHL�UDXFK�ELV���PJ�
Pñ

��� �.RQ]HQWUDWLRQ�YRQ�*HWUHLGH��RGHU�)XWWHUPLW�
WHOVWDXE�����PJ�Pñ

��� 6FKlGOLQJVEHNlPSIXQJ
��� %HJDVXQJHQ

3ÀLFKWXQWHUVXFKXQJHQ�EHL�7lWLJNHLWHQ�
PLW�EHVWLPPWHQ�*HIDKUVWRIIHQ�
'HU�$UEHLWJHEHU� KDW� DUEHLWVPHGL]LQLVFKH� 9RU�
VRUJHXQWHUVXFKXQJHQ�UHJHOPl�LJ�]X�YHUDQODV�
VHQ��ZHQQ�EHL�7lWLJNHLWHQ�PLW� GHQ� LQ�$QKDQJ�
9�1U����JHQDQQWHQ�*HIDKUVWRIIHQ�GHU�$UEHLWV�
SODW]JUHQ]ZHUW�QLFKW�HLQJHKDOWHQ�ZLUG��%HLVSLH�
OH� I�U� VROFKH� *HIDKUVWRIIH� VLQG�� $VEHVW�� (LQ�
DWHPEDUHU�6WDXE�XQG�6LOLNRJHQHU�6WDXE�

'LH�VSH]LHOOHQ�DUEHLWVPHGL]LQLVFKHQ�9RUVRUJH�
XQWHUVXFKXQJHQ�HUIROJHQ�DOV��
����(UVWXQWHUVXFKXQJ� �YRU�$XIQDKPH�HLQHU� JH�
IlKUGHQGHQ�7lWLJNHLW�

����1DFKXQWHUVXFKXQJHQ� LQ� UHJHOPl�LJHQ� $E�
VWlQGHQ�ZlKUHQG�GLHVHU�7lWLJNHLW

����1DFKXQWHUVXFKXQJHQ� EHL� %HHQGLJXQJ� GLH�
VHU�7lWLJNHLW

����1DFKXQWHUVXFKXQJHQ� EHL� 7lWLJNHLWHQ� PLW�
NUHEVHU]HXJHQGHQ� RGHU� HUEJXWYHUlQGHUQ�
GHQ� 6WRIIHQ� GHU� .DWHJRULHQ� �� XQG� �� DXFK�
QDFK�%HHQGLJXQJ�GHU�%HVFKlIWLJXQJ

����8QWHUVXFKXQJHQ� DXV� EHVRQGHUHP� $QODVV�
QDFK������$EV���

8QDEGLQJEDU� ]XU�(LQVFKlW]XQJ�YRQ�*HIDKUHQ�
XQG�*HIlKUGXQJHQ�LVW�GDV�*HVSUlFK�]ZLVFKHQ�
$UEHLWJHEHU��6LFKHUKHLWVIDFKNUDIW�XQG�%HWULHEV�
DU]W��GD�EHNDQQWOLFK�RIW�HUVW�ÄGLH�'RVLV�GDV�*LIW³��
PDFKW��HLQ�lW]HQGHU�6WRII�NDQQ�YRQ�6FKXW]VWX�
IH���ELV���HLQVRUWLHUW�ZHUGHQ���
�
'DV�*HIDKUVWRIIYHU]HLFKQLV
9RQ�GHU�6FKXW]VWXIH���DQ�LVW�YRP�8QWHUQHKPHU�

HLQ� 9HU]HLFKQLV� DOOHU� *HIDKUVWRIIH� ]X� I�KUHQ��
GDV�DOOHQ�EHWURIIHQHQ�%HVFKlIWLJWHQ�XQG�LKUHQ�
9HUWUHWHUQ�]XJlQJOLFK�LVW��

)D]LW
'HU� .RQWDNW� PLW� *HIDKUVWRIIHQ� LVW� LP� EHUXÀL�
FKHQ��ZLH�DXFK�LP�SULYDWHQ���8PIHOG�DQ�YLHOHQ�
6WHOOHQ�P|JOLFK��(V�JLOW��EHVWHKHQGH�5LVLNHQ�]X�
PDQDJHQ��XP�GLH�*HIlKUGXQJ�GHU�%HVFKlIWLJ�
WHQ� ]X� PLQLPLHUHQ�� 6R� N|QQHQ� GLHVH� VRUJORV�
XQG�JHVXQG�ELV�]XU�5HQWH�DUEHLWHQ���

:HLWHUH�,QIRV�XQWHU��
ZZZ�JHIDKUVWRIIH�LP�JULII�GH
ZZZ�EDXD�GH�SUD[�JHIDKUVWRIIH�
ZZZ�DUEHLWVFKXW]�QUZ�GH
ZZZ�FKHPLFDO�FKHFN�GH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� �5�� XQG�6�6lW]H� VLQG�� Ä5LVLNR�� XQG�6LFKHUKHLWVVlW]H³�� GDV�
KHL�W� NRGLHUWH� :DUQKLQZHLVH� ]X� FKHPLVFKHQ� 9HUELQGXQ�

JHQ�� =XP� %HLVSLHO��5� ���  � *LIWLJ� EHL� %HU�KUXQJ� PLW� GHU�
+DXW��6���� �)HXFKW�KDOWHQ�PLW�:DVVHU�

�� �9JO��� WLSWRS� LQ� 15:�� *HIDKUVWRIIH� ±� DEHU� VLFKHU�"� (LQH�

+DQGOXQJVKLOIH�I�U�.OHLQEHWULHEH�DXV�GHP�%HUHLFK�6DQLWlU�

+HL]XQJ�.OLPD��6����II��

� �:HLWHUH� 3XEOLNDWLRQHQ�� GLH� %HWULHEVlU]WH� 8QWHUQHKPHUQ�

HPSIHKOHQ�N|QQWHQ��VLQG�DXI�ZZZ�DUEHLWVVFKXW]�QUZ�GH�DOV�

'RZQORDG�RGHU�]XU�%HVWHOOXQJ�HUKlOWOLFK�

�� �Ä9HURUGQXQJ� ]XP� 6FKXW]� YRU� *HIDKUVWRIIHQ� �*HIDKUVWRII�

YHURUGQXQJ�±�*HI6WRII9���9RP�����'H]HPEHU�������%*%,��

,�6��������JHlQGHUW�GXUFK�$UWLNHO���GHU�9HURUGQXQJ�YRP�����

'H]HPEHU������ �%*%,�� ,�6������³�������$UEHLWVPHGL]LQL�

VFKH�9RUVRUJH��6�����±����

�� �9JO��$QKDQJ�9�]XU�*HIDKU6WRII9�1U�����/LVWH�GHU�7lWLJNHL�

WHQ��

0�$��6DELQH�'ZRUDN
6WDDWOLFKHV�$PW�I�U
$UEHLWVVFKXW]�
:XSSHUWDO
$OWHU�0DUNW�������
������:XSSHUWDO
7HO�����������������
)D[����������������
GZRUDN#VWDID�Z�QUZ�GH
ZZZ�DUEHLWVVFKXW]�QUZ�GH

=XU�3HUVRQ

$ERQQLHUHQ�6LH�XQVHUHQ�
NRVWHQORVHQ�$UEHLWVPHGL]LQ�1HZVOHWWHU�

(UKDOWHQ�6LH�HLQPDO�SUR�:RFKH�LQWHUHVVDQWH�1HXLJNHLWHQ�UXQG�XP�GLH�$UEHLWVPHGL]LQ�

ZZZ�EVDIE�GH
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9LHOH�%HLVSLHOH� LQ� GHQ�8QWHUQHKPHQ�� EHL� GHQ�
.UDQNHQNDVVHQ� XQG� %HUXIVJHQRVVHQVFKDIWHQ�
]HLJHQ�� ZLH� HUIROJUHLFK� HLQ� =XVDPPHQZLUNHQ�
YRQ� $UEHLWVVFKXW]� XQG� EHWULHEOLFKHU� *HVXQG�
KHLWVI|UGHUXQJ�JHVWDOWHW�ZHUGHQ�NDQQ��'LH� ,Q�
LWLDWLYH�*HVXQGKHLW� XQG�$UEHLW� �,*$�� LQWHJULHUW�
GLHVHV�:LVVHQ��HQWZLFNHOW�YRUKDQGHQH�3UlYHQ�
WLRQVDQVlW]H�ZHLWHU�XQG� LQLWLLHUW� QHXH�)RUPHQ�
GHU� .RRSHUDWLRQ� XQG� GHU� .RPPXQLNDWLRQ� I�U�
GLH�8PVHW]XQJ�GHU�(UNHQQWQLVVH�LQ�GLH�3UD[LV�
'XUFK� LKUH�$UEHLW�ZLOO�GLH� ,*$�]XU�*HVXQGKHLW�
GHU� $UEHLWQHKPHU� XQG� ZLUWVFKDIWOLFKHQ� :HWW�
EHZHUEVIlKLJNHLW�GHU�8QWHUQHKPHQ�EHLWUDJHQ��
0RGHUQH�$QVlW]H�GHV�$UEHLWVVFKXW]HV�XQG�GHU�
EHWULHEOLFKHQ� *HVXQGKHLWVI|UGHUXQJ� OHLVWHQ�
GD]X�HLQHQ�%HLWUDJ��
(LQH� HQJH� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHP�
+DXSWYHUEDQG� GHU� JHZHUEOLFKHQ� %HUXIVJH�
QRVVHQVFKDIWHQ�XQG�GHP�%XQGHVYHUEDQG�GHU�
%HWULHEVNUDQNHQNDVVHQ�EHL�GHU�9HUK�WXQJ�DU�
EHLWVEHGLQJWHU� *HVXQGKHLWVJHIDKUHQ� EHVWHKW�
VHLW�0LWWH�GHU���HU�-DKUH��0LW�GHU�,QLWLDWLYH�*H�

VXQGKHLW�XQG�$UEHLW��,*$��VHW]HQ�GLH�9HUElQGH�
VHLW� ����� LKUH� =XVDPPHQDUEHLW� DXV� GHQ� EHL�
GHQ� 0RGHOOSURMHNWHQ� .23$*� XQG� ,3$*� IRUW��
1HXHU�3DUWQHU�GHU�,QLWLDWLYH�*HVXQGKHLW�XQG�$U�
EHLW�VHLW������LVW�GHU�$2.�%XQGHVYHUEDQG��
'LH�.RRSHUDWLRQ�EDVLHUW�DXI�GHU�*UXQGODJH�GHV�
�����6*%�9�XQG�GHV������6*%�9,,��6LH�YHU�
IROJW� GDV� =LHO�� GXUFK� HLQH� :HLWHUHQWZLFNOXQJ�
JHPHLQVDPHU�3UlYHQWLRQV��XQG� ,QWHUYHQWLRQV�
DQVlW]H�GLH�*HVXQGKHLW�XQG�%HVFKlIWLJXQJVIl�
KLJNHLW�]X�HUKDOWHQ�XQG�]X�I|UGHUQ��'LH�,QLWLDWLYH�
*HVXQGKHLW�XQG�$UEHLW�DUEHLWHW�GDEHL�SURMHNWR�
ULHQWLHUW�LQ�IROJHQGHQ�SULRULWlUHQ�+DQGOXQJVIHO�
GHUQ��$EELOGXQJ����

,Q� GLHVHQ� +DQGOXQJVIHOGHUQ� IRUVFKW� XQG� EH�
UlW� GLH� ,*$� XQG� I|UGHUW� GHQ� ,QIRUPDWLRQVDXV�
WDXVFK�� 'XUFK� GLH� VR]LDOYHUVLFKHUXQJV�EHU�
JUHLIHQGH� 1XW]XQJ� YRQ� (UIDKUXQJHQ�� :LVVHQ�
XQG� 'DWHQ� ZHUGHQ� 6\QHUJLHHIIHNWH� HUUHLFKW�
XQG�5HVVRXUFHQ�DEJHVWLPPW�HLQJHVHW]W�
'DV�JUR�H�,QWHUHVVH�DQ�GHQ�(UJHEQLVVHQ�GHU�

,*$�3URMHNWH� XQG� GLH� 'LVNXVVLRQHQ� DQ� GHQ�
,*$�,QIRUPDWLRQVVWlQGHQ� DP� 5DQGH� YLHOHU�
)DFKYHUDQVWDOWXQJHQ�EHVWlWLJHQ��GDVV�GLH�,*$�
LQ�LKUHU�.RQ]HSWLRQ�XQG�$XVULFKWXQJ�]HLWJHPl��
XQG�ZLOONRPPHQ�LVW��'LH�JHZlKOWHQ�+DQGOXQJV�
IHOGHU�ZLH�]�%��GLH�(QWZLFNOXQJ�DUEHLWVZHOWEH�
]RJHQHU� 3UlYHQWLRQV]LHOH� XQG� GHU� GHPRJUD�
SKLVFKH� :DQGHO� HUIUHXHQ� VLFK� EUHLWHU� JHVHOO�
VFKDIWOLFKHU� =XVWLPPXQJ�� :LFKWLJH�� DXFK� LQ�
GHU� .RDOLWLRQVYHUHLQEDUXQJ� GHU� %XQGHVUHJLH�
UXQJ� DXIJHJULIIHQH� JHVXQGKHLWV�� XQG� VR]LDO�
SROLWLVFKH�7KHPHQ��¿QGHQ�(LQJDQJ� LQ�GDV�$U�
EHLWVSURJUDPP�GHU�,*$��� ,Q�PHKUHUHQ�3URMHN�
WHQ�EHJOHLWHW�GLH�,*$�GLH�=XVDPPHQDUEHLW�]ZL�
VFKHQ�GHQ�YHUVFKLHGHQHQ�=ZHLJHQ�GHU�6R]LDO�
YHUVLFKHUXQJ��6R�XQWHUVW�W]W�VLH�]�%��GLH�

�� �)RUVFKXQJVNRRSHUDWLRQ� ]XP� 7KHPD� Ä*H�
VXQG� OlQJHU� DUEHLWHQ� ±�'HU� GHPRJUD¿VFKH�
:DQGHO�XQG�VHLQH�%HGHXWXQJ�I�U�GLH�6\VWH�
PH�GHU�VR]LDOHQ�6LFKHUXQJ³��

�� �IXQJLHUW� DOV� 6HUYLFHVWHOOH� I�U� GLH� 9RUEHUHL�
WXQJ�GHU�JHPHLQVDPHQ�3UlYHQWLRQVNDPSD�
JQH� Ä+DXW³� YRQ� JHVHW]OLFKHU� .UDQNHQ�� XQG�
8QIDOOYHUVLFKHUXQJ�

�� �ULFKWHW�HLQH�.RQWDNWVWHOOH�I�U�GLH�.RRSHUDWLRQ�
]ZLVFKHQ�GHQ�7UlJHUQ�GHU�.UDQNHQ��XQG�8Q�
IDOOYHUVLFKHUXQJ�HLQ�XQG

�� �XQWHUVW�W]W� GLH�$UEHLW� GHV�'HXWVFKHQ�1HW]�
ZHUNV� I�U� EHWULHEOLFKH� *HVXQGKHLWVI|UGH�
UXQJ��'1%*)��GXUFK�HLQH�*HVFKlIWVVWHOOH

hEHU�GLH�DNWXHOOHQ�$NWLYLWlWHQ�XQG�(UJHEQLVVH�
GHU�,QLWLDWLYH�$UEHLW�XQG�*HVXQGKHLW�LQIRUPLHUHQ�
6LH�YHUVFKLHGHQH��EHUVLFKWOLFKH�3XEOLNDWLRQHQ��
GLH�6LH�DXI�GHU�,*$�,QWHUQHWVHLWH�ZZZ�LJD�LQIR�
GH�EHVWHOOHQ�RGHU�KHUXQWHUODGHQ�N|QQHQ�

'LH�,QLWLDWLYH�*HVXQGKHLW�XQG�$UEHLW��,*$��±
(LQH�.RRSHUDWLRQ�]ZLVFKHQ�GHP�%..�%XQGHVYHU�
EDQG��GHP�$2.�%XQGHVYHUEDQG�XQG�GHP�+DXSWYHU�
EDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDIWHQ
)UDXNH�-DKQ��:ROIJDQJ�%|GHNHU��)ULW]�%LQG]LXV��5HQDWH�.OHLQ

$EELOGXQJ����

+DQGOXQJVIHOGHU�GHU�,QLWLDWLYH�*HVXQGKHLW�XQG�$UEHLW



3UDNWLVFKH�$UEHLWVPHGL]LQ

�� 6FKZLU]��.��+����%HVRQGHUH������,661������������3UDNW��$UE�PHG�������������

Ä%HVRQGHUH�*HIDKUHQTXHOOH�ODJ�QLFKW�YRU³
.HLQ�9HUVLFKHUXQJVVFKXW]�DXI�GHP�VWLOOHQ�gUWFKHQ
.DUO�+HLQ]�6FKZLU]

'LH�.OlJHULQ�KDWWH�DXI�GHU�7RLOHWWH�GHV�8QWHU�
QHKPHQV�HLQHQ�8QIDOO�HUOLWWHQ��DOV�LKUH�.ROOHJLQ�
VFKZXQJYROO�GLH�XQYHUVFKORVVHQH�7RLOHWWHQND�
ELQHQW�U�GHU�.OlJHULQ�DXIULVV�XQG�GLHVH�GDEHL�
PLW�YROOHU�:XFKW�DP�$XJH�WUDI��%HL�GHP�8QIDOO�
]RJ�VLFK�GLH�.OlJHULQ�HLQH�6FKlGHOSUHOOXQJ�PLW�
6HKYHUOXVW�DP�OLQNHQ�$XJH�]X��'HU�8QIDOOYHUVL�
FKHUXQJVWUlJHU�OHKQWH�HLQH�(QWVFKlGLJXQJ�PLW�
GHU�%HJU�QGXQJ�DE��GDVV�HV�VLFK�KLHU�XP�HLQH�
XQYHUVLFKHUWH� Ä9HUULFKWXQJ� GHV� WlJOLFKHQ� /H�
EHQV³�KDQGHOH��6RZRKO�GDV�6R]LDOJHULFKW��6*��
DOV�DXFK�GDV�/DQGHVVR]LDOJHULFKW��/6*��JDEHQ�
GHP�8QIDOOYHUVLFKHUXQJVWUlJHU�5HFKW��

0D�JHEOLFKH�9RUDXVVHW]XQJ�I�U�GDV�9RUOLHJHQ�
HLQHV�$UEHLWVXQIDOOV�LVW�VWHWV��GDVV�VLFK�GHU�8Q�
IDOO� LQIROJH� HLQHU� YHUVLFKHUWHQ� 7lWLJNHLW� HUHLJ�
QHW�KDW��'LHV�ZDU�KLHU�QLFKW�GHU�)DOO��,P�8QIDOO�
]HLWSXQNW�EHIDQG�VLFK�GLH�.OlJHULQ�LQ�HLQHU�7RL�
OHWWHQNDELQH�GHU�EHWULHEOLFKHQ�7RLOHWWHQDQODJH��
1DFK� GHU]HLW� K|FKVWULFKWHUOLFKHU� 5HFKWVSUH�
FKXQJ� EHVWHKW� MHGRFK� 8QIDOOYHUVLFKHUXQJV�
VFKXW]�QLFKW�ZlKUHQG�GHV�$XIHQWKDOWHV� LQ�GHU�

7RLOHWWHQNDELQH��VRQGHUQ�OHGLJOLFK�DXI�GHP�+LQ��
XQG�5�FNZHJ�]X�XQG�YRQ�GHU�7RLOHWWH��'HU�XQ�
YHUVLFKHUWH� %HUHLFK� EHJLQQW� QDFK� GHU� 5HFKW�
VSUHFKXQJ�PLW�GHU�7�U�]XP�=XJDQJ�GHU�7RLOHW�
WHQUlXPOLFKNHLWHQ��'DEHL�LVW�HV�QLFKW�PD�JHE�
OLFK��RE�HV�VLFK�OHGLJOLFK�XP�HLQH�HLQ]HOQH�7R�
LOHWWHQNDELQH�RGHU�XP�HLQH�JJI��DXV�PHKUHUHQ�
5lXPHQ�EHVWHKHQGH�7RLOHWWHQDQODJH� KDQGHOW��
GLH�]XVlW]OLFK�]X�GHQ�HLJHQWOLFKHQ�7RLOHWWHQEH�
FNHQ�DXFK�:DVFKEHFNHQ�XQG�DQGHUH�6DQLWl�
UHLQULFKWXQJHQ� DXIZHLVW�� )�U� GLH� $EJUHQ]XQJ�
]ZLVFKHQ�EHWULHEOLFKHP�XQG�SULYDWHP�%HUHLFK�
LVW� HV� GDKHU� DXFK� QLFKW� HQWVFKHLGHQG�� RE� GLH�
.DELQHQW�U� YHUULHJHOW� ZDU� RGHU� QLFKW�� RE� GLH�
1RWGXUIW�EHUHLWV�YHUULFKWHW�ZDU�RGHU�QLFKW��
$OV�NODUHV�$EJUHQ]XQJVNULWHULXP�I�U�GLH�8QWHU�
VFKHLGXQJ� GHU� YHUVLFKHUWHQ� XQG� XQYHUVLFKHU�
WHQ�SULYDWHQ�5LVLNREHUHLFKH� LQQHUKDOE�XQG�DX�
�HUKDOE�GHU�7RLOHWWHQUlXPH�NDQQ�QDFK�$XIIDV�
VXQJ�GHV�/6*�QXU�GDV�'XUFKVFKUHLWHQ�GHU�7R�
LOHWWHQDX�HQW�U� DOV� JHHLJQHW� KHUDQJH]RJHQ�
ZHUGHQ�� ,QVRIHUQ�JLOW�GDV�*OHLFKH�ZLH�GHU�EHL�
(LQQDKPH�YRQ�0DKO]HLWHQ�LQ�GHU�.DQWLQH��$XFK�

KLHU�LVW�QLFKW�QXU�GLH�(LQQDKPH�GHU��0DKO]HLWHQ�
HLJHQZLUWVFKDIWOLFK�� VRPLW� XQYHUVLFKHUW�� VRQ�
GHUQ�DXFK�GHU�$XIHQWKDOW�LQ�GHU�.DQWLQH�
'DV�/DQGHVVR]LDOJHULFKW�NRQQWH�GHQ�9HUVLFKH�
UXQJVVFKXW]� DXFK� QLFKW� XQWHU� GHP� *HVLFKWV�
SXQNW�ÄEHVRQGHUH�*HIDKUHQPRPHQWH�HLQHU�%H�
WULHEVHLQULFKWXQJ��KLHU�GHU�EHWULHEOLFKHQ�7RLOHW�
WH³� EHMDKHQ��(LQ� VROFKHU�9HUVLFKHUXQJVVFKXW]�
KlWWH�QlPOLFK�WURW]�SULYDWHU�7lWLJNHLW�YRUDXVJH�
VHW]W�� GDVV� GLH� |UWOLFKHQ�*HJHEHQKHLWHQ� HLQH�
EHVRQGHUH� EHWULHEOLFKH� *HIDKUHQTXHOOH� GDU�
VWHOOHQ��GLH�GLH�ZHVHQWOLFKH�8UVDFKH�GHV�8QIDO�
OHV�VLQG��6R�ZXUGH�EHLVSLHOVZHLVH�HLQH�'UHK�
W�U� DXVQDKPVZHLVH� DOV� JHIlKUOLFKH� %HWULHEV�
HLQULFKWXQJ� DQJHVHKHQ�� 'DPLW� OlVVW� VLFK� MH�
GRFK� GHU�$XIHQWKDOW� DXI� HLQHU� %HWULHEVWRLOHWWH�
QLFKW�YHUJOHLFKHQ��GHQQ�EHLP�$XIVXFKHQ�HLQHU�
EHWULHEOLFKHQ� 7RLOHWWH� EHVWHKHQ� JUXQGVlW]OLFK�
NHLQH�JU|�HUHQ�*HIlKUGXQJHQ�DOV�EHLP�$XIVX�
FKHQ�GHU�KlXVOLFKHQ�7RLOHWWH��
�%D\HULVFKHV�/DQGHVVR]LDOJHULFKW��
8UWHLO�YRP������������
$]���/���8��������

� �
$ERQQHPHQW�%HVWHOOID[�I�U�Ä3UDNWLVFKH�$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



3UDNWLVFKH�$UEHLWVPHGL]LQ

��6LHJPDQQ��6���/LVWH�GHU������,661������������3UDNW��$UE�PHG�������������

/LVWH�GHU�DWHPZHJVVHQVLELOLVLHUHQGHQ�XQG�
�LUULWDWLYHQ�$UEHLWVVWRIIH�GHV�%*)$�%RFKXP
6LOYHVWHU�6LHJPDQQ

'DV� %HUXIVJHQRVVHQVFKDIWOLFKH� )RUVFKXQJV�
LQVWLWXW�I�U�$UEHLWVPHGL]LQ�GHU�5XKU�8QLYHUVLWlW�
%RFKXP��%*)$��KDW�LP�5DKPHQ�GHV������DE�
JHVFKORVVHQHQ�3URMHNWV�Ä=HQ��³�HLQH�XPIDQJ�
UHLFKH� /LVWH� GHU� DWHPZHJVVHQVLELOLVLHUHQ�
GHQ�XQG��LUULWDWLYHQ�$UEHLWVVWRIIH�HUVWHOOW�XQG�
|IIHQWOLFK� ]XJlQJOLFK� SXEOL]LHUW�� %HLGH� /LVWHQ�
N|QQHQ� QXQ� DOV� 3')�'DWHLHQ� YRQ� GHU�:HEV�
HLWH�GHV�%*)$�XQWHU�GHU�85/�KWWS���ZZZ�EJID�
UXKU�XQL�ERFKXP�GH�VSHFLDOV�LUULWDWLY�SKS� KHU�
XQWHUJHODGHQ�ZHUGHQ�

'LH�/LVWH�GHU�DWHPZHJVLUULWDWLYHQ�$UEHLWVVWRI�
IH�QDFK�YDQ�.DPSHQ�HW�DO�������HQWKlOW�FD������
6WRIIH�XQG�=XEHUHLWXQJHQ���ZHOFKH�ODXW�DNWXHO�
OHU�*HIDKUVWRIIYHURUGQXQJ�PLW�5���� Ä5HL]W�GLH�
$WPXQJVRUJDQH³� JHNHQQ]HLFKQHW� VLQG�� 8P�
HLQH�HLQGHXWLJH�'H¿QLWLRQ�GHU�HLQ]HOQHQ�6WRI�
IH�]X�HUP|JOLFKHQ��ZXUGHQ�GLH�HQWVSUHFKHQGHQ�
6\QRQ\PH�XQG�&$6�1XPPHUQ�VRZLH�GLH�JHO�
WHQGHQ�.HQQ]HLFKQXQJHQ�XQG�*UHQ]ZHUWH�DQ�
JHJHEHQ���'HV�ZHLWHUHQ��ZXUGH�YHUPHUNW��ZHO�
FKHQ�$UEHLWVVWRIIHQ�DXFK�HLQ�DWHPZHJVVHQVL�
ELOLVLHUHQGHV�3RWHQ]LDO�]XNRPPW��

'LH� DQGHUH� $XÀLVWXQJ� XPIDVVW� VlPWOLFKH� $U�
EHLWVVWRIIH� QDFK� YDQ� .DPSHQ� HW� DO�� ������

GLH� LQ� GHU� LQWHUQDWLRQDOHQ� /LWHUDWXU� DOV� DWHP�
ZHJVVHQVLELOLVLHUHQG� EHVFKULHEHQ� ZXUGHQ��
'LH�6WRIIH�ZXUGHQ�DOSKDEHWLVFK�DXIJHOLVWHW��JH�
WUHQQW�QDFK�&KHPLNDOLHQ�XQG�$OOHUJHQKHUNXQIW��
1HEHQ�GHQ�/XIWJUHQ]ZHUWHQ��(LQVWXIXQJHQ�XQG�
.HQQ]HLFKQXQJHQ� �7HLO� $�� ZXUGHQ� GLH� NOLQL�
VFKHQ�'DWHQ��7HLO�%��EHU�FNVLFKWLJW��
'LH�/LVWH�GHU�I�U�GHQ�7HLO�%�DXVJHZHUWHWHQ�/L�
WHUDWXUVWHOOHQ� NDQQ� HEHQIDOOV� XQWHU� GHU� R�D��
$GUHVVH� DOV�3')�'DWHL� KHUXQWHUJHODGHQ�ZHU�
GHQ

/LWHUDWXU�]XP�7KHPD�
YDQ�.DPSHQ�9��&]XSSRQ�$%��%XW]�0��%DXU�;��
$WHPZHJVUHL]HQGH� $UEHLWVVWRIIH�� .HQQ]HLFK�
QXQJ� XQG� %HUXIVNUDQNKHLWHQ�*HVFKHKHQ�� =EO�
$UEHLWVPHG����������������

YDQ�.DPSHQ�9��0HUJHW�5��%DXU�;��hEHUVLFKW�
GHU� DWHPZHJVVHQVLELOLVLHUHQGHQ� XQG� �LUULWDWL�
YHQ�$UEHLWVVWRIIH��$UEHLWVPHG�6R]LDOPHG�8P�
ZHOWPHG������������������

YDQ�.DPSHQ�9��0HUJHW�5��%DXU�;��2FFXSDWLR�
QDO�DLUZD\�VHQVLWL]HUV��DQ�RYHUYLHZ�RQ�WKH�UH�
VSHFWLYH� OLWHUDWXUH�� $P� -� ,QG� 0HG� ������ ����
�������

'LSO��0LQ��6LOYHV�
WHU�6LHJPDQQ�
DUEHLWHW�VHLW������
LP�,QVWLWXW�I�U�
$UEHLWVPHGL]LQ�
XQG�6R]LDOPHGL]LQ�
GHU�+HLQULFK�+HL�
QH�8QLYHUVLWlW�
'�VVHOGRUI�������
VFKORVV�HU�GLH�$XVELOGXQJ�]XP�6LFKHU�
KHLWVLQJHQLHXU�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�6FKULIWOHL�
WXQJ�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

=XU�3HUVRQ



3UDNWLVFKH�$UEHLWVPHGL]LQ

�� &UDPHU��-��HW�DO��(LQ�7KHPHQVFKZHUSXQNW�����,661������������3UDNW��$UE�PHG����������������

(LQ�7KHPHQVFKZHUSXQNW�GHU�*(67,6�
6WRIIGDWHQEDQN��$UEHLWVPHGL]LQ�XQG�(UVWH�+LOIH
-��&UDPHU��+��+HEHUHU��+��.HUVWLQJ��-��5LHGHO��7��6PROD�XQG�$��9HORVR�6FKQHLGHU

(LQOHLWXQJ
6LFKHUKHLW� XQG�*HVXQGKHLW� EHL� GHU�$UEHLW� VLQG�
DXV� KXPDQHQ�� VR]LDOHQ� XQG� |NRQRPLVFKHQ�
*U�QGHQ�ZLFKWLJH�=LHOVHW]XQJHQ��GLH�VRZRKO�LP�
,QWHUHVVH�GHU�$UEHLWQHKPHU�DOV�DXFK�GHU�8QWHU�
QHKPHU�OLHJHQ��'LHV�JLOW�LQVEHVRQGHUH�EHLP�8P�
JDQJ�PLW�*HIDKUVWRIIHQ�

*HIDKUVWRIIH� ZHUGHQ� LQ� QDKH]X� MHGHP� %HWULHE�
HLQJHVHW]W��)UDJW�PDQ�MHGRFK�GLH�%HVFKlIWLJWHQ�
QDFK� *HIDKUVWRIIHQ� LQ� LKUHP� %HWULHE�� VR� VWHOOW�
PDQ� IHVW�� GDVV� GDV� %HZXVVWVHLQ�� PLW� *HIDKU�
VWRIIHQ� XP]XJHKHQ�� RIW� QLFKW� YRUKDQGHQ� RGHU�
QXU�XQ]XUHLFKHQG�HQWZLFNHOW�LVW��'DVV�DXFK�GDQQ�
6WRIIH� VFKZHUH�:LUNXQJHQ� DXI� GLH�*HVXQGKHLW�
KDEHQ�N|QQHQ��ZHQQ�HV�QLFKW�VWLQNW�RGHU�UDXFKW�
XQG�QLFKW�DOOHV��ZDV�NUDQN�PDFKW��VRIRUW�ZHK�WXQ�
PXVV��LVW�YLHOHQ�%HVFKlIWLJWHQ�QLFKW�EHZXVVW�

'HU� ,QIRUPDWLRQVEHGDUI� �EHU� *HIDKUVWRIIH� LVW�
HQRUP��6R�EHQ|WLJHQ�EHLVSLHOVZHLVH�8QWHUQHK�
PHU� ,QIRUPDWLRQHQ� I�U�GLH�*HIlKUGXQJVEHXUWHL�
OXQJ�QDFK�GHU�QHXHQ�*HIDKUVWRIIYHURUGQXQJ��$U�
EHLWVPHGL]LQHU�KDEHQ�,QIRUPDWLRQVEHGDUI�LP�=X�
VDPPHQKDQJ�PLW�GHQ�JHIRUGHUWHQ�3ÀLFKW��E]Z��
$QJHERWVXQWHUVXFKXQJHQ�� I�U� SUlYHQWLYH�0D��
QDKPHQ�� I�U�1RWIDOOPD�QDKPHQ�VRZLH� ]XU�%H�
UDWXQJ�GHV�$UEHLWJHEHUV��EHU�PHGL]LQLVFKH�$V�
SHNWH�YRQ�7lWLJNHLWHQ�PLW�*HIDKUVWRIIHQ�

'LH�*(67,6�6WRIIGDWHQEDQN
'LH�*(67,6�6WRIIGDWHQEDQN�LVW�HLQH�GHU�XPIDV�
VHQGVWHQ� 4XHOOHQ�� GLHVHQ� ,QIRUPDWLRQVEHGDUI�
�EHU�*HIDKUVWRIIH�]X�EHIULHGLJHQ��'LH�HUVWHQ�$U�
EHLWHQ�]XP�$XIEDX�GHU�*(67,6�6WRIIGDWHQEDQN�
EHJDQQHQ�������6HLW�(QGH������PLW�GHU�(LQVWHO�
OXQJ�GHU�'DWHQEDQN� LQV� ,QWHUQHW�HUKLHOW�GLH�gI�
IHQWOLFKNHLW� XQEHVFKUlQNWHQ� =XJULII� DXI� DOOH� ,Q�

KDOWH�XQG�GHU�%HNDQQWKHLWVJUDG�GHU�'DWHQEDQN�
VWLHJ�NRQWLQXLHUOLFK�DQ��:lKUHQG�]X�%HJLQQ�GLH�
GXUFKVFKQLWWOLFKHQ� =XJULIIV]DKOHQ� EHL� NQDSS�
�EHU������SUR�0RQDW�ODJHQ��VLQG�HV�(QGH������
�EHU��������$QIUDJHQ�SUR�0RQDW�

*HJHQ�EHU� DQGHUHQ� 'DWHQVDPPOXQJHQ� ]HLFK�
QHW�VLFK�GLH�*(67,6�6WRIIGDWHQEDQN�EHVRQGHUV�
GXUFK�IROJHQGH�3XQNWH�DXV�
�� �'LH�UHFKWOLFKHQ�5HJHOXQJHQ�]X�GHQ�HLQ]HOQHQ�
6WRIIHQ� ZHUGHQ� NRPSULPLHUW� GDUJHVWHOOW� XQG�
VWlQGLJ�DXI�DNWXHOOHP�6WDQG�JHKDOWHQ��

�� �'LH�+LQZHLVH� ]XP� VLFKHUHQ�8PJDQJ� JHKHQ�
ZHLW� �EHU� GDV� ,QIRUPDWLRQVDQJHERW� YRQ� 6L�
FKHUKHLWVGDWHQEOlWWHUQ� KLQDXV�� (V� ZHUGHQ�
GLH� WHFKQLVFKHQ��RUJDQLVDWRULVFKHQ�XQG�SHU�
V|QOLFKHQ�0D�QDKPHQ�GDUJHVWHOOW��GLH�HLQHQ�
VLFKHUHQ� 8PJDQJ� PLW� GHQ� HQWVSUHFKHQGHQ�
6WRIIHQ� JHZlKUOHLVWHQ��$XFK� I�U� GHQ�*HIDK�
UHQIDOO��%UDQG��9HUVFK�WWHQ��*DVDXVWULWW��ZHU�
GHQ� JHHLJQHWH� �XQG� DXFK� XQJHHLJQHWH��$E�
ZHKUPD�QDKPHQ�DXIJHI�KUW�

�� �6LH�HQWKlOW�DXVI�KUOLFKH�$QJDEHQ�]X�GHQ�$XI�
QDKPHZHJHQ��]XU�:LUNXQJVZHLVH�GHU�6WRIIH�
DXI�GHQ�0HQVFKHQ�XQG�]XU�(UVWHQ�+LOIH��GLH�
DXFK� I�U�GHQ�PHGL]LQLVFKHQ�/DLHQ�YHUVWlQG�
OLFK�GDUJHOHJW� VLQG��'LHVHU�'DWHQEHVWDQG� LVW�
LQ� VHLQHP� 8PIDQJ� XQG� VHLQHU� 7LHIH� ]XPLQ�
GHVW�LP�GHXWVFKHQ�6SUDFKUDXP�HLQPDOLJ�XQG�
ZLUG�ODXIHQG�HUZHLWHUW�XQG�DNWXDOLVLHUW��*HUD�
GH� DXI� GLHVHQ�$VSHNW� VROO� QDFKIROJHQG� DXV�
I�KUOLFK�HLQJHJDQJHQ�ZHUGHQ�

$UEHLWVPHGL]LQ�XQG�(UVWH�+LOIH
'RNXPHQWDWLRQHQ�]XP�%HUHLFK�$UEHLWVPHGL]LQ�
(UVWH� +LOIH� ZHUGHQ� I�U� *(67,6� VHLW� GHP� -DKU�
�����HUDUEHLWHW�� ,Q]ZLVFKHQ� OLHJHQ�VLH� I�U��EHU�
�����$UEHLWVVWRIIH�YRU�

'LH� (UVWHOOXQJ� GLHVHU� 'DWHQVlW]H� HUIROJW� PLW�
GHP� =LHO�� I�U� GLH� EHUXÀLFKH� 3UD[LV� ,QIRUPDWLR�
QHQ�]XP�WR[LVFKHQ�:LUNSUR¿O�XQG�]XP�*HIlKU�
GXQJVSRWHQ]LDO�YRQ�(LQ]HOVXEVWDQ]HQ�EHUHLW]X�
VWHOOHQ�� GLH� GHP� JHJHQZlUWLJHQ�.HQQWQLVVWDQG�
HQWVSUHFKHQ�� 'LH� 'RNXPHQWDWLRQHQ� VROOHQ� GLH�
ZHVHQWOLFKHQ�(IIHNWH�LP�.RQWH[W�PLW�GHQ�'RVLV�
:LUNXQJV�5HODWLRQHQ� ZLHGHUJHEHQ� XQG� GDPLW�
�EHU�GHQ�,QIRUPDWLRQVJHKDOW�GHU�PHLVWHQ�DQGH�
UHQ� *HIDKUVWRI¿QIRUPDWLRQVV\VWHPH� KLQDXVJH�
KHQ��DQGHUHUVHLWV�DEHU�DXFK�I�U�GHQ�1LFKWIDFK�
PDQQ�YHUVWlQGOLFK�XQG�LQ�UHODWLY�NXU]HU�=HLW� LQ�
KDOWOLFK�HUIDVVEDU�VHLQ��'DV�(UIRUGHUQLV�I�U�GHU�
DUWLJH� :LVVHQVNRQ]HQWUDWH� LVW� LQ� GHQ� OHW]WHQ�
-DKUHQ�VWHWLJ�JHVWLHJHQ��GD�GLH�$Q]DKO�GHU�YHU�
|IIHQWOLFKWHQ�'RNXPHQWH�]X�DUEHLWVPHGL]LQLVFK�
WR[LNRORJLVFKHQ�6DFKYHUKDOWHQ� XQG� GHUHQ�8P�
IDQJ�H[SRQHQWLHOO�DQZDFKVHQ�

Ɣ�$XVZDKO�GHU�/LWHUDWXU
'LH� I�U� *(67,6� DXVJHZHUWHWHQ� /LWHUDWXUTXHO�
OHQ� VLQG� TXDOLWDWLY� XQG� VWUXNWXUHOO� VHKU� XQWHU�
VFKLHGOLFK� XQG�ZHUGHQ� LQ� GLIIHUHQ]LHUWHU�:HLVH�
JHQXW]W�
�� �'RNXPHQWDWLRQHQ�XQG�%HZHUWXQJHQ�YRQ�QDWL�
RQDOHQ�XQG�LQWHUQDWLRQDOHQ�([SHUWHQJUHPLHQ�
VWHOOHQ�GLH�+DXSWLQIRUPDWLRQVTXHOOHQ�I�U�YDOL�
GH�(LQ]HOVWRIIEH]RJHQH�,QIRUPDWLRQHQ��LQVEH�
VRQGHUH�]XP�DUEHLWVPHGL]LQLVFKHQ�7KHPHQ�
NRPSOH[�GDU�

��� �/LWHUDWXU��XQG�)DNWHQGDWHQEDQNHQ�VRZLH�(LQ�
]HOSXEOLNDWLRQHQ�ZHUGHQ�KDXSWVlFKOLFK��
KHUDQJH]RJHQ�� XP� ,QIRUPDWLRQHQ� ]XP� :LU�
NXQJVVSHNWUXP� QRFK� QLFKW� EHZHUWHWHU� 6XE�
VWDQ]HQ�]X�HUKDOWHQ�

�� �6WDQGDUGZHUNH� �EHU� WR[LVFKH� :LUNXQJHQ��
DNXWH� 9HUJLIWXQJHQ� XQG� GHUHQ� %HKDQGOXQJ�

'U��UHU��QDW��7KRPDV�6PROD
LVW� 'LSORP�&KHPLNHU� XQG� OHLWHW� GDV� 5H�
IHUDW� Ä*HIDKUVWRI¿QIRUPDWLRQHQ³� LP� %H�
UXIVJHQRVVHQVFKDIWOLFKHQ� ,QVWLWXW� I�U�
$UEHLWVVFKXW]� ±� %*,$� ±� 6DQNW� $XJXVWLQ��
6FKZHUSXQNWH� GHU� $UEHLWHQ� LQ� GLHVHP�
5HIHUDW�VLQG�GLH�*(67,6�6WRIIGDWHQEDQN��
GDV�,QIRUPDWLRQVV\VWHP�I�U�6LFKHUKHLWVGD�
WHQEOlWWHU� �,6,�� XQG� GLH� GHXWVFKH�9HUVLRQ�
GHU� ,QWHUQDWLRQDO� &KHPLFDO� 6DIHW\� &DUGV�
�,&6&��

=XU�3HUVRQ

'LSO��/DE��&KHP��-XWWD�&UDPHU
'LSO��%LRO��$PpOLD�9HORVR�6FKQHLGHU
'LSO��&KHP��,QJ��-XOLDQH�5LHGHO
DUEHLWHQ� LP� 5HIHUDW� Ä*HIDKUVWRI¿QIRUPD�
WLRQHQ³� DQ� GHU� (UVWHOOXQJ� XQG�3ÀHJH� GHU�
*(67,6�6WRIIGDWHQEDQN� XQG� EHUDWHQ� GLH�
0LWJOLHGVEHWULHEH� GHU� %HUXIVJHQRVVHQ�
VFKDIWHQ�LQ�)UDJHQ�GHV�VLFKHUHQ�8PJDQJV�
PLW�*HIDKUVWRIIHQ

=XU�3HUVRQ

'U��7KRPDV�6PROD
-XWWD�&UDPHU
$PpOLD�9HORVR�6FKQHLGHU
-XOLDQH�5LHGHO
%HUXIVJHQRVVHQVFKDIWOLFKHV�
,QVWLWXW�I�U�$UEHLWVVFKXW]�±�%*,$
5HIHUDW�*HIDKUVWRI¿QIRUPDWLRQHQ
������6DQNW�$XJXVWLQ

$QVFKULIW
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OLHIHUQ�� %DVLVLQIRUPDWLRQHQ�]X�GHQ�SULQ]LSLHO�
OHQ�:LUNPHFKDQLVPHQ�YRQ�6WRIIHQ�VRZLH�]X�
(UVWH�+LOIH�0D�QDKPHQ�EHL�,QWR[LNDWLRQHQ�

�� �(V�VHL�KLHU�GDUDXI�KLQJHZLHVHQ��GDVV�JHUDGH�
ÄDOWH�/LWHUDWXU³�RIW�GHWDLOOLHUWH�,QIRUPDWLRQHQ��
�EHU�DNXWH��XQG�VFKZHUZLHJHQGH�FKURQLVFKH��
9HUJLIWXQJVHUHLJQLVVH�HQWKlOW��ZHOFKH�KHXWH���
GDQN� ZLUNVDPHU� $UEHLWVVFKXW]PD�QDKPHQ��
VHOWHQ� VLQG�� =XU� SKlQRPHQRORJLVFKHQ� 'DU�
VWHOOXQJ� GHV�:LUNXQJVVSHNWUXPV� HLQHV� FKH�
PLVFKHQ�6FKDGVWRIIHV�ZHUGHQ�VLH�XQEHGLQJW�
DOV�LQWHJUDWLRQVZ�UGLJ�HUDFKWHW�

��� �6LFKHUKHLWV�� XQG� 6WRIIGDWHQEOlWWHU� ZHUGHQ�
IDVW� DXVVFKOLH�OLFK� ]XU�%HDUEHLWXQJ�GHV�.D�
SLWHOV�(UVWH�+LOIH�KHUDQJH]RJHQ��

Ɣ�,QIRUPDWLRQVEHDUEHLWXQJ
'LH� I�U� (LQ]HOVWRIIH� YHUI�JEDUH� 'DWHQEDVLV� LVW�
H[WUHP� XQWHUVFKLHGOLFK�� 8QWHU� GHQ� ELVKHU� LQ�
*(67,6�DXV�DUEHLWVPHGL]LQLVFK�WR[LNRORJLVFKHU�
6LFKW� EHDUEHLWHWHQ� $UEHLWVVWRIIHQ� JLEW� HV� YLHOH�
�]�%��%HQ]RO��6W\URO��%OHL�XQG�VHLQH�9HUELQGXQ�
JHQ��,VRF\DQDWH��XP�QXU�HLQLJH�]X�QHQQHQ���GLH�
VR� GHWDLOOLHUW� XQWHUVXFKW� VLQG�� GDVV� GDV� LQVJH�
VDPW�YHUI�JEDUH�'DWHQPDWHULDO�VHOEVW�I�U�([SHU�
WHQ�QLFKW�PHKU�YROOVWlQGLJ��EHUVFKDXEDU�LVW��)�U�
GLHVH� 6XEVWDQ]HQ� VW�W]W� VLFK� GLH� *(67,6�%H�
DUEHLWXQJ� EHYRU]XJW� DXI� YDOLGH�� DNWXHOOH�'RNX�
PHQWDWLRQHQ�YRQ�([SHUWHQJUHPLHQ��,Q�GHU�5HJHO�
VLQG�I�U�GLHVH�6WRIIH�DXVUHLFKHQGH�(UIDKUXQJHQ�
DP�0HQVFKHQ�YHUI�JEDU��XP�I�U�GLH�UHOHYDQWHQ�
:LUNXQJVHQGSXQNWH�,QIRUPDWLRQHQ�]X�OLHIHUQ�

'LH�0HKU]DKO�YRQ�6WRIIHQ�LVW�ZHQLJHU�JXW�XQWHU�
VXFKW��+LHU�ZLUG� LQ� GHQ� YHUVFKLHGHQVWHQ�4XHO�
OHQ� UHFKHUFKLHUW�� JHVLFKWHW� XQG� KLQVLFKWOLFK� GHU�
9DOLGLWlW�GHU�$QJDEHQ�JHSU�IW��$XIJUXQG�RIW�IHK�
OHQGHU�(UIDKUXQJHQ�DP�0HQVFKHQ�P�VVHQ�YHU�
VWlUNW� (UJHEQLVVH� DXV� 7LHUYHUVXFKHQ� PLW� KHU�
DQJH]RJHQ� ZHUGHQ�� %HL� YHUEOHLEHQGHQ� .HQQW�
QLVO�FNHQ�ZHUGHQ���VRZHLW�P|JOLFK�XQG�YHUDQW�
ZRUWEDU���GXUFK�$QDORJLHVFKO�VVH��GLH�VHOEVWYHU�
VWlQGOLFK� DOV� VROFKH� JHNHQQ]HLFKQHW� VLQG��*H�
IlKUGXQJVP|JOLFKNHLWHQ�DEJHOHLWHW�
'LH�$QJDEHQ� ]XU�(UVWHQ� �lU]WOLFKHQ��+LOIH� VLQG�

NRQVHTXHQW�DXI�GHU�%DVLV�GHU�.HQQWQLVVH�]X�GHQ�
WR[LNRORJLVFKHQ� (LJHQVFKDIWHQ� GHU� (LQ]HOVXE�
VWDQ]�HUVWHOOW�XQG�EHU�FNVLFKWLJHQ�DXFK� �GHUHQ�
SK\VLNDOLVFK�FKHPLVFKH�%HVRQGHUKHLWHQ��,Q�GHU�
/LWHUDWXU�KlX¿J�]X�¿QGHQGH�7KHUDSLHYRUVFKOlJH�
I�U�6XEVWDQ]JUXSSHQ�ZHUGHQ�NULWLVFK�JHSU�IW��GD�
VLH�RIW��]X�RIW��XQJHUHFKWIHUWLJWH�$QDORJLHVFKO�V�
VH�HQWKDOWHQ��'LHV�EHWULIIW�ZHQLJHU�GDV�:LUNSUR�
¿O�� DXI� GHVVHQ� *UXQGODJH� GLH� *UXSSHQELOGXQJ�
HUIROJW��DOV�GLH�SK\VLNDOLVFK�FKHPLVFKHQ�(LJHQ�
VFKDIWHQ� �LQVEHVRQGHUH� GLH�:DVVHUO|VOLFKNHLW���
GHQHQ�EHLVSLHOVZHLVH�EHL�GHU�$XVZDKO�JHHLJQH�
WHU�0D�QDKPHQ�]XU�'HNRQWDPLQDWLRQ�XQG�(OLPL�
QDWLRQ� GHV� 6FKDGVWRIIV� RIW� HQWVFKHLGHQGH� %H�
GHXWXQJ�]XNRPPW�
�
Ɣ�,QKDOWOLFKH�*OLHGHUXQJ
$UEHLWVPHGL]LQ
$OOH� *(67,6�'RNXPHQWDWLRQHQ� VLQG� EHZXVVW�
QDFK� HLQHP� HLQKHLWOLFKHQ� 6FKHPD� JHVWDOWHW��

GDV� GHP� 1XW]HU� *HOHJHQKHLW� ELHWHW�� LQ� NXU�
]HU� =HLW� GLH� YRQ� LKP� JHVXFKWH� 7HLOLQIRUPDWLRQ�
]X�¿QGHQ��DEHU�DXFK�VRIRUW� REMHNWLY� YRUKDQGH�
QH�:LVVHQVO�FNHQ�]X�HUNHQQHQ��%HJRQQHQ�ZLUG�
PLW�P|JOLFKVW�TXDQWLWDWLYHQ�'DWHQ�]XU�5HVRUSWL�
RQ�GHV�6WRIIHV��EHU�GLH�$XIQDKPHZHJH��$WHP�
ZHJH��+DXW�XQG�9HUGDXXQJVWUDNW��'LH�QDFKIRO�
JHQGH� VWLFKSXQNWDUWLJH� 'DUVWHOOXQJ� GHU� +DXSW�
ZLUNXQJVZHLVHQ�HQWKlOW�LQ�GHU�5HJHO�QXU�GLH�DP�
0HQVFKHQ� EHUHLWV� EHREDFKWHWHQ� (IIHNWH�� JJI��
]XVlW]OLFK� :LUNXQJHQ�� GLH� DXIJUXQG� WLHUH[SHUL�
PHQWHOOHU�%HIXQGH�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�
]X�HUZDUWHQ�VLQG�

,P�$EVFKQLWW� Ä$NXWH�7R[L]LWlW³�ZHUGHQ�QDFKHLQ�
DQGHU�5HL]SRWHQWLDO�� 6HQVLELOLVLHUXQJ�� GHUPDOH��
LQKDODWLYH�XQG�VFKOLH�OLFK�GLH�RUDOH�7R[L]LWlW�EH�
KDQGHOW�� ZREHL� MHZHLOV� ]XHUVW� (UIDKUXQJHQ� I�U�
GHQ� 0HQVFKHQ� GDUJHVWHOOW� VLQG�� )HKOHQ� GLHVH�
RGHU�VLQG�QLFKW�DXVUHLFKHQG��ZHUGHQ�WLHUH[SHUL�

$EELOGXQJ����

6XFKELOGVFKLUP�GHU�*(67,6�6WRIIGDWHQEDQN�

3URI��'U��UHU��QDW��+HQQLQJ�+HEHUHU
OHLWHW�GLH�)LUPD�72;,&+(0�8%�,QGXVWULH�
WR[LNRORJLH�� LVW� |�E�X�Y�� 6DFKYHUVWlQGLJHU�
I�U�8PZHOWWR[LNRORJLH��,+.�+DOOH�'HVVDX��
XQG� +RQRUDUSURIHVVRU� I�U� 7R[LNRORJLH� DQ�
GHU�0/8�+DOOH�:LWWHQEHUJ��'LH�(UVWHOOXQJ�
XQG�3ÀHJH�GHU�'DWHQ�I�U�GDV�.DSLWHO�Ä$U�
EHLWVPHGL]LQ�XQG�(UVWH�+LOIH³�GHU�*(67,6�
6WRIIGDWHQEDQN�VLQG�HLQ�+DXSWSURMHNW�GHU�
YRQ�LKP�JHOHLWHWHQ�$UEHLWVJUXSSH�

=XU�3HUVRQ

'LSO��&KHP��+HOPD�.HUVWLQJ
LVW� )&� I�U� 7R[LNRORJLH� VRZLH� I�U� $QDO\WLN�
XQG�6SHNWURVNRSLH�XQG�DUEHLWHW�EHYRU]XJW�
DXI� GHP� *HELHW� GHU� /LWHUDWXUUHFKHUFKH�
XQG� 'RNXPHQWDWLRQ� YRQ� DUEHLWVPHGLQ]L�
QLVFKHQ�XQG�WR[LNRORJLVFKHQ�'DWHQ�I�U�GLH�
*(67,6�6WRIIGDWHQEDQN�

=XU�3HUVRQ

3URI��'U��UHU��QDW��+HQQLQJ�+HEHUHU
'LSO��&KHP��+HOPD�.HUVWLQJ
72;,&+(0�8QWHUQHKPHQVEHUDWXQJ�
,QGXVWULHWR[LNRORJLH
'U��+��+HEHUHU
5XGROI�%UHLWVFKHLG�6WU����
������/HXQD

$QVFKULIW
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PHQWHOOH�(UJHEQLVVH�KHUDQJH]RJHQ�

$QDORJ� LVW� GHU�$EVFKQLWW� Ä&KURQLVFKH�7R[L]LWlW³�
JHVWDOWHW�� GHU� GLH� ZHVHQWOLFKHQ� .HQQWQLVVH� ]X�
(IIHNWHQ� EHL� ZLHGHUKROWHU� EHUXÀLFKHU� ([SRVLWL�
RQ� E]Z�� WLHUH[SHULPHQWHOOH� 6WXGLHQ� PLW� SUD[LV�
UHOHYDQWHU� 6XEVWDQ]DSSOLNDWLRQ� ]XVDPPHQIDV�
VHQG� ZLHGHUJLEW�� &KURQLVFKH� RUDOH� ,QWR[LNDWLR�
QHQ��GLH�DUEHLWVPHGL]LQLVFK�ZHQLJHU�EHGHXWVDP�
VLQG��ZHUGHQ�QXU�DXVQDKPVZHLVH�RGHU� LP�)DOO�
VRQVW�IHKOHQGHU�'DWHQ�GDUJHVWHOOW�

'HU� QDFKIROJHQGH�$EVFKQLWW� Ä5HSURGXNWLRQVWR�
[L]LWlW��0XWDJHQLWlW�XQG�.DQ]HURJHQLWlW³�HQWKlOW�
EHL� EHZHUWHWHQ�6XEVWDQ]HQ�HLQVWXIXQJVVSH]L¿�
VFKH�6WDQGDUGVlW]H��GLH�PHLVW�GXUFK�NXU]H�]X�
VlW]OLFKH� (UNOlUXQJHQ� ]XU� 'DWHQEDVLV� XQWHU�
VHW]W�VLQG��'LH�$QJDEHQ�ULFKWHQ�VLFK�LQ�GHU�5H�
JHO�QDFK�GHU��K|FKVWHQ�QDWLRQDOHQ�E]Z��DXI�(8�
(EHQH�YRUJHQRPPHQHQ�(LQVWXIXQJ��$XI�JJI��RI�
IHQVLFKWOLFKH�'LIIHUHQ]HQ� LQ�GHU�%HZHUWXQJ�GHU�
XQWHUVFKLHGOLFKHQ� *UHPLHQ� ZLUG� KLQJHZLHVHQ��
)�U�QLFKW�HLQJHVWXIWH�6WRIIH�ZLUG�GHU�JHJHQZlUWL�
JH�.HQQWQLVVWDQG�NXU]�FKDUDNWHULVLHUW���

,P�$EVFKQLWW� Ä6WRIIZHFKVHO� XQG�$XVVFKHLGXQJ³�
¿QGHQ� VLFK�$QJDEHQ� ]XU�9HUWHLOXQJ� GHV� UHVRU�
ELHUWHQ�6WRIIHV�LP�2UJDQLVPXV��]X�GHQ�ZLFKWLJV�
WHQ� 6WRIIZHFKVHOZHJHQ�� GHQ� 0HWDEROLWHQ� XQG�
(OLPLQDWLRQVZHJHQ�VRZLH�]X�P|JOLFKHU�$NNXPX�
ODWLRQ��6LH�JHEHQ�$QUHJXQJ�XQG� �+LQZHLVH�]XU�
([SRVLWLRQVNRQWUROOH��EHU�3DUDPHWHU�GHV�Ä%LROR�
JLFDO�0RQLWRULQJ³�

(UVWH�+LOIH
'DV�.DSLWHO�EHJLQQW�PLW�+LQZHLVHQ�I�U�GHQ�DXV�
JHELOGHWHQ� (UVWKHOIHU�� ZHOFKH� �EHUZLHJHQG� DOV�
6WDQGDUGVlW]H� IRUPXOLHUW�XQG�QDFK�GHQ�(LQZLU�
NXQJVSIDGHQ�$XJHQ��+DXW��$WPXQJVRUJDQH�XQG�
9HUVFKOXFNHQ�JHJOLHGHUW�VLQG��(V� LVW�]X�EHDFK�
WHQ��GDVV�GLHVH�+LQZHLVH��ZLH�REHQ�DXVJHI�KUW��
VXEVWDQ]VSH]L¿VFK� �� P|JOLFKVW� GLUHNW� EH]RJHQ�
DXI�GLH�MHZHLOLJH�(LQ]HOVXEVWDQ]���JHJHEHQ�ZHU�
GHQ�� ,Q�HLQHP�]ZHLWHQ�7HLO� IROJHQ�+LQZHLVH� I�U�
GHQ�$U]W���$P�%HJLQQ�VWHKHQ�KLHU�$QJDEHQ�]XU�
EHNDQQWHQ�E]Z��]X�GHU�]X�HUZDUWHQGHQ�9HUJLI�
WXQJVV\PSWRPDWLN��LQ�GHU�R�J��5HLKHQIROJH���,P�
$QVFKOXVV� ZHUGHQ� +LQZHLVH� ]XU� (UVWHQ� lU]WOL�
FKHQ�+LOIH�XQG�JJI��ZHLWHUH�(PSIHKOXQJHQ�JH�
JHEHQ�

Ɣ�$NWXDOLWlW�GHU�'DWHQ
'HU� ,QIRUPDWLRQVVWDQG� GHU� LQ� *(67,6� HLQJH�
VWHOOWHQ� 'RNXPHQWDWLRQHQ� ]X� $UEHLWVPHGL]LQ�
XQG�(UVWHU�+LOIH�ZLUG�MHZHLOV�DP�(QGH�GHV�7H[�
WHV� GXUFK� GDV� %HDUEHLWXQJVGDWXP� DXVJHZLH�
VHQ��'LH�$NWXDOLVLHUXQJ�GHU�'DWHQ�HUIROJW�QDFK�
'ULQJOLFKNHLW��NDQQ�DXIJUXQG�GHV�UHODWLY�JUR�HQ�
$UEHLWVDXIZDQGHV� DOOHUGLQJV� QLFKW� VR� ]HLWQDK�

YRUJHQRPPHQ�ZHUGHQ��ZLH�GLHV�I�U�GLH�DQGHUHQ�
*(67,6�.DSLWHO�]XWULIIW��'HU�1XW]HU�ZLUG�GHVKDOE�
DXI�GLH�JJI��DEZHLFKHQGHQ�UHJXODWRULVFKHQ�$Q�
JDEHQ�LP�.DSLWHO�Ä9RUVFKULIWHQ³�YHUZLHVHQ�

(LQIDFKH�%HQXW]XQJ�GHU�
*(67,6�6WRIIGDWHQEDQN�
'LH�XQWHU�ZZZ�KYEJ�GH�EJLD�VWRIIGDWHQEDQN�HU�
UHLFKEDUH�6WDUWVHLWH�ELHWHW�HLQH�NXU]H�%HVFKUHL�
EXQJ� GHU� 'DWHQEDQN� XQG� LQIRUPLHUW� �EHU� 1XW�
]XQJVEHGLQJXQJHQ�XQG�$QVSUHFKSDUWQHU��

0LW� GHP�6FKDOWHU� Ã'DWHQEDQN� |IIQHQµ� ZHFKVHOW�
PDQ�]XP�5HFKHUFKHELOGVFKLUP��ZR� ]ZHL�0|J�
OLFKNHLWHQ�GHV�=XJULIIV�DXI�GLH�6WRIIGDWHQEOlWWHU�
DQJHERWHQ�ZHUGHQ��

,Q�GHU�5XEULN�Ã6XFKHµ�NDQQ�QDFK�GHP�6WRIIQD�
PHQ��GHU�=9*�1U���&$6�1U���(*�1U���,1'(;�1U��
RGHU�81�1U��JHVXFKW�ZHUGHQ��(V�LVW�DXFK�P|J�
OLFK��HLQ�EHOLHELJHV�:RUW� LP�JHVDPWHQ�7H[W�JH�
]LHOW� ]X� UHFKHUFKLHUHQ�� %HL� HLQHP� HLQGHXWLJHQ�
6XFKHUJHEQLV� ZLUG� VRIRUW� GDV� 'DWHQEODWW� LP�
UHFKWHQ� )HQVWHU� DQJH]HLJW�� DQVRQVWHQ� JHODQJW�
PDQ��EHU�GLH�7UHIIHUOLVWH�]XP�JHZ�QVFKWHQ�'R�
NXPHQW�

'LH� 5XEULN� Ã6WRIÀLVWHµ� ELHWHW� HLQH� DOSKDEHWL�
VFKH�/LVWH�DOOHU�6WRIIEH]HLFKQXQJHQ�LQNO��6\QR�
Q\PH��3HU�0DXVNOLFN�HUVFKHLQW�GDV�DXVJHZlKOWH�
'DWHQEODWW�LP�UHFKWHQ�$Q]HLJHIHQVWHU�

,Q�GHQ�6WRIIGDWHQEOlWWHUQ�¿QGHW�PDQ�QHEHQ�GHQ�
EHUHLWV� GDUJHVWHOOWHQ� DUEHLWVPHGL]LQLVFKHQ� ,Q�
IRUPDWLRQHQ� DXVI�KUOLFKH�$QJDEHQ� ]XU� ,GHQWL¿�
NDWLRQ� XQG� 6WRIIFKDUDNWHULVLHUXQJ� �HLQVFKOLH��
OLFK�6WUXNWXUIRUPHO���XPIDQJUHLFKH�SK\VLNDOLVFK�
FKHPLVFKH�'DWHQ��P|JOLFKH�JHIlKUOLFKH�FKHPL�
VFKH�5HDNWLRQHQ��$QJDEHQ� ]XP� VLFKHUHQ�8P�
JDQJ�PLW�*HIDKUVWRIIHQ�VRZLH�GLH�I�U�GHQ�MHZHL�
OLJHQ�*HIDKUVWRII�JHOWHQGHQ�9RUVFKULIWHQ��6R�HU�
ODQJW�PDQ�VFKQHOO�GHQ�hEHUEOLFN��EHU�GLH�DNWX�
HOOHQ�*HIDKUHQHLQVWXIXQJHQ��$UEHLWVSODW]JUHQ]�
ZHUWH�� 7UDQVSRUWHLQVWXIXQJHQ�� :DVVHUJHIlKU�
GXQJVNODVVH� XQG� ]DKOUHLFKH� ZHLWHUH� 5HJHOXQ�
JHQ�� %H]�JOLFK� *HIDKUHQHLQVWXIXQJHQ� ZHUGHQ�
QLFKW�QXU�GLH�(*�(LQVWXIXQJHQ�DXIJHI�KUW��VRQ�
GHUQ� I�U� 6WRIIH� RKQH� (*�(LQVWXIXQJ� DXFK� GLH�
HQWVSUHFKHQGHQ�+HUVWHOOHUHLQVWXIXQJHQ��GLH�PLW�
GHQ�YRUOLHJHQGHQ�'DWHQ�DP�EHVWHQ��EHUHLQVWLP�
PHQ�

'LH�HLQ]HOQHQ�.DSLWHO�VLQG�MHZHLOV�DOV�HLJHQH�,Q�
WHUQHWVHLWHQ�DXIJHEDXW��DQ�GHUHQ�(QGH�DXI�GLH�
DQGHUHQ� 7KHPHQEHUHLFKH� YHUOLQNW� ZLUG�� 'XUFK�
HLQHQ� .OLFN� DXI� GDV� 'UXFNHUV\PERO� �EHU� GHP�
$Q]HLJHIHQVWHU� N|QQHQ� GLH� ,QIRUPDWLRQHQ� DXV�
JHGUXFNW�ZHUGHQ�� GXUFK�0DUNLHUHQ� N|QQHQ� GLH�
,QKDOWH��EHU�GLH�=ZLVFKHQDEODJH�LQ�DQGHUH�'R�
NXPHQWH��EHUQRPPHQ�ZHUGHQ�

'LH�HQJOLVFKH�9HUVLRQ�GHU�
*(67,6�6WRIIGDWHQEDQN�
6HLW� ����� JLEW� HV� DXFK� HLQH� HQJOLVFKH� 9HUVL�
RQ�GHU�*(67,6�6WRIIGDWHQEDQN� �ZZZ�KYEJ�GH�
EJLD�JHVWLV�GDWDEDVH��� 'LHVH� XPIDVVW� PLW�$XV�
QDKPH� HLQLJHU� VSH]L¿VFK� GHXWVFKHU� 5HJHOXQ�
JHQ�QDKH]X�GHQ�JHVDPWHQ�,QKDOW�GHU�GHXWVFKHQ�
9HUVLRQ�� 'LH� $QJDEHQ� ]XU� $UEHLWVPHGL]LQ� XQG�
(UVWHQ�+LOIH��GLH�QLFKW�LQ�)RUP�YRQ�6WDQGDUGWH[�
WHQ� VRQGHUQ� DXVVFKOLH�OLFK� DOV� IUHL� IRUPXOLHUWH�
7H[WH�YRUOLHJHQ��ZHUGHQ�HUVW�LP�=XJH�GHU�MHZHL�
OLJHQ�$NWXDOLVLHUXQJ�GHV�HQWVSUHFKHQGHQ�'DWHQ�
VDW]HV�LQV�(QJOLVFKH��EHUVHW]W�

9HUOLQNXQJVP|JOLFKNHLWHQ
$XI� FD�� ���� ,QWHUQHWVHLWHQ� ¿QGHW�PDQ� ]XU� =HLW�
/LQNV�DXI�GLH�*(67,6�6WRIIGDWHQEDQN��(LQ�/LQN�
VROOWH�EHYRU]XJW�DXI�GLH�6WDUWVHLWH�PLW�GHU�$OLDV�
DGUHVVH� ZZZ�KYEJ�GH�EJLD�VWRIIGDWHQEDQN� JH�
OHJW�ZHUGHQ�� GD�GLHVHU� XQDEKlQJLJ� YRQ�P|JOL�
FKHQ� LQWHUQHQ� bQGHUXQJHQ� GHU� =XJULIIVDGUHV�
VH�LVW�

(V�EHVWHKW�DXFK�GLH�0|JOLFKNHLW��/LQNV�DXI�VSH�
]LHOOH�'DWHQEOlWWHU�GHU�*(67,6�6WRIIGDWHQEDQN�
]X�VHW]HQ�XQG�GLHVH�LQ�HLJHQH�,QWHUQHWSUlVHQWD�
WLRQHQ�HLQ]XEDXHQ��+LQZHLVH�KLHU]X�¿QGHW�PDQ�
DXI�GHU�6WDUWVHLWH�XQWHU�GHP�3XQNW�9HUOLQNXQJ�

'LDORJ�PLW�GHQ�1XW]HUQ
$QIDQJ������ZXUGH� LP� ,QWHUQHW�� HUJlQ]HQG�]X�
GHU� 'DWHQEDQN�� HLQ�*lVWHEXFK� I�U� GHQ� 'LDORJ�
PLW�GHQ�1XW]HUQ�HLQJHULFKWHW��'LHVHV�LVW� I�U�DOO�
JHPHLQH�$QUHJXQJHQ��,GHHQ�RGHU�.RPPHQWDUH�
JHGDFKW�XQG�ZXUGH�YRQ�$QIDQJ�DQ�VHKU�JXW�DQ�
JHQRPPHQ��6R�ZXUGHQ�]�%��DXIJUXQG�GHU�GRUW�
JHJHEHQHQ�+LQZHLVH�GLH�7UDQVSRUWGDWHQ�DXIJH�
QRPPHQ��VRZLH�GLH�QHXH�5HFKHUFKHP|JOLFKNHLW�
�EHU�HLQH�DOSKDEHWLVFKH�6WRIÀLVWH�KLQ]XJHI�JW�

$XIJUXQG�GHU�(LQWUDJXQJHQ� LP�*lVWHEXFK�XQG�
GHU�$QIUDJHQ��GLH�*(67,6�WHOHIRQLVFK�RGHU�SHU�
(�0DLO�HUUHLFKHQ��NDQQ�HLQ�EUHLWHV�1XW]HUVSHN�
WUXP� IHVWJHVWHOOW�ZHUGHQ��'LHVHV� UHLFKW�YRQ�6L�
FKHUKHLWVIDFKNUlIWHQ� GHU� %HWULHEH�� /HKUNUlI�
WHQ�XQG�6WXGHQWHQ�DQ�8QLYHUVLWlWHQ�XQG�DQGH�
UHQ�ZLVVHQVFKDIWOLFKHQ�(LQULFKWXQJHQ���EHU�%H�
WULHEVlU]WH��(UVWKHOIHU� XQG�5HWWXQJVGLHQVWH� ELV�
]X� GHQ� %HK|UGHQYHUWUHWHUQ� GHU� %HUXIVJHQRV�
VHQVFKDIWHQ�XQG�GHU�*HZHUEHDXIVLFKWHQ��$XFK�
3ULYDWSHUVRQHQ�QXW]HQ�GLH�*(67,6�6WRIIGDWHQ�
EDQN�LQ�HUKHEOLFKHP�0D�H��

)�U�VSH]LHOOH�)UDJHQ�RGHU�3UREOHPH�ZXUGH�GLH�
0DLODGUHVVH� JHVWLV#KYEJ�GH� HLQJHULFKWHW�� GLH�
JHIDKUVWRIIEH]RJHQH�)UDJHVWHOOXQJHQ� VRIRUW� ]X�
GHQ�0LWDUEHLWHUQ�GHV�*(67,6�7HDPV�ZHLWHUOHL�
WHW�
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'HU����EXQGHVZHLWHU�%HWULHEVlU]WHWDJ�
DP�����XQG����-DQXDU������LQ�+DQQRYHU
8ZH�5LFNHQ

'LHVH�DUEHLWVPHGL]LQLVFKH�:RFKHQHQGIRUW�
ELOGXQJ� ZXUGH� ZLHGHU� VHKU� JXW� EHVXFKW��
'DV�,QWHUHVVH�DQ�GHQ����5HIHUDWHQ�ZDU�VHKU�
JUR��� 'HU� 3UD[LVEH]XJ� I�U� bU]WLQQHQ� XQG�
bU]WH� LQ� GHU� EHWULHEVlU]WOLFKHQ�%HWUHXXQJ��
GLH�5HOHYDQ]�XQG�GLH�$NWXDOLWlW� IDQG�KRKH�
$QHUNHQQXQJ�EHLP�$XGLWRULXP��'LH�%HLWUl�
JH� LP� $UEHLWVPHGL]LQIRUXP� �ZZZ�DUEHLWV�
PHGL]LQIRUXP�GH� GDQQ� GHU� ��� %XWWRQ� OLQNV�
LQ�GHU�0HQ�OHLVWH��� ]DKOUHLFKH�(�0DLOV�XQG�
SHUV|QOLFKH�*HVSUlFKH�EHVWlWLJHQ�GHQ�(LQ�
GUXFN�GHU�9HUDQVWDOWHU�

'DV� .RQ]HSW� PLW� GHP� VSlWHUHQ� %HJLQQ� �6D��
������ 8KU�� XQG� GHP� IU�K]HLWLJHP� (QGH� �6R��
������ 8KU�� HUP|JOLFKWH� HLQHP� JUR�HQ� $QWHLO�
YRQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�GLH�$QUHLVH�DXV�
HQWIHUQWHUHQ�%XQGHVOlQGHUQ�

$P�6DPVWDJ�ZXUGH�]X�IROJHQGHQ�3XQNWHQ�UH�
IHULHUW�
�� �5HLVHPHGL]LQ��3ULY��'R]��'U��PHG��KDELO��7R�
PDV�-HOLQHN��

�� �%OXW�EHUWUDJEDUH� (UUHJHU� �'U��,QJ��$QGUHDV�
:LWWPDQQ�

�� �$OWHUQGH�%HOHJVFKDIWHQ��3ULY��'R]��'U��PHG��
KDELO��$QGUHDV�0H\HU�)DOFNH��

�� �*HIlKUGXQJVEHXUWHLOXQJ� �'LSO��0LQ�� 6LOYHV�

WHU�6LHJPDQQ��6LFKHUKHLWVLQJ���
�� �3DUDVLWRVHQ��3URI��'U��+HLQ]�0HKOKRUQ��
�� �%LR6WRII9� XQG� .UDQNHQKlXVHU� �'U�� PHG��
%HUQKDUG�6FKDSSOHU�6FKHHOH�

'LH�7KHPHQ�DP�6RQQWDJ�ZDUHQ�
�� �Ä1HXH³�*HI6WRII9��'U��PHG��3HWHU�.XMDW�
�� �Ä1HXH³�%LR6WRII9��'U��PHG��+HLQR�6OXSLQVNL�
�� +,9��'U��PHG��-HQV�-DUNH�
�� �+DXWDU]WYHUIDKUHQ��'U��PHG��'LSO��%LRO��%HD�
WH�*UXQHQEHUJ�

�� �*HVXQGKHLWVPDQDJHPHQW� �'U�� UHU�� VRF��0L�
FKDHO�'UXSS�

�� �1HXHU� 5HDQLPDWLRQVDOJRULWKPXV� �6YHQ�3H�
WHU�$XJXVWLQ��)$�I�U�$QlVWKHVLRORJLH�

�� 0REELQJ��'LSO��3V\FK��8OOD�'LFN�

,P� *HJHQVDW]� ]X� GHQ� REHQ� DQJHJHEHQHQ�
6WLFKZRUWHQ� ¿QGHQ� 6LH� GDV� YROOVWlQGLJH� 3UR�
JUDPP�XQG�GLH� ,QVWLWXWV]XJHK|ULJNHLW�GHU�5H�
IHUHQWHQ�DXI�GHU�%V$I%�+RPHSDJH�XQWHU��%H�
WULHEVlU]WHWDJ�-DQ����!� OLQNV� LQ�GHU�0HQ�OHLV�
WH�XQG�LQ�GHU�]ZHLWHQ�$XVJDEH�YRQ�Ä3UDNWLVFKH�
$UEHLWVPHGL]LQ³�

$OOH� 3RZHU3RLQW�3UlVHQWDWLRQHQ� ZHUGHQ� LP�
3')�)RUPDW� DXI� XQVHUHU� +RPHSDJH� ]XP�
'RZQORDG�DQJHERWHQ��'LH�JHVDPWH�9HUDQVWDO�

WXQJ� ZXUGH� YRQ� HLQHP� 7HDP� GHU� )DFKKRFK�
VFKXOH�.DUOVUXKH�XQWHU�3URI��:DOWHU� LQ�+'79�
4XDOLWlW� JH¿OPW�� 'DV� %LOG� ]X� GLHVHP� %HULFKW�
ZXUGH�HLQHU�GLHVHU�$XI]HLFKQXQJ�HQWQRPPHQ��
=X�MHGHP�5HIHUDW�ZXUGH�HLQH�.XU]IDVVXQJ�HU�
VWHOOW�� 'LH� +'79�)LOPH� VROOHQ� VSlWHU� DXI� GHU�
+RPHSDJH� ZZZ�JSN�GH� ]XP� +HUXQWHUODGHQ�
DQJHERWHQ�ZHUGHQ�

'HU����EXQGHVZHLWH�%HWULHEVlU]WHWDJ�¿QGHW�DP�
����XQG�����)HEUXDU������LQ�GHU�6WDGWKDOOH�2V�
QDEU�FN�VWDWW��ZHLO�GLH�.DSD]LWlWHQ�I�U�HLQH�K|�
KHUH�7HLOQHKPHU��XQG�$XVVWHOOHUDQ]DKO�LP�ELV�
KHULJHQ�.RQJUHVVKRWHO�QLFKW�PHKU�DXVUHLFKHQ��
'HU�=HLWSXQNW� �]ZLVFKHQ�.DUQHYDO�XQG�2VWHU�
IHULHQ��VFKHLQW�J�QVWLJHU�JHZlKOW��GHU�]HLWOLFKH�
XQG�WRSRJUD¿VFKH�$EVWDQG�]X�DQGHUHQ�DUEHLWV�
PHGL]LQLVFKHQ�9HUDQVWDOWXQJHQ�LVW�QDFK�XQVH�
UHQ�5HFKHUFKHQ�JU|�HU��

'LH�)ULHGHQVVWDGW�2VQDEU�FN��9HUKDQGOXQJHQ�
�EHU�GHQ�:HVWIlOLVFKHU�)ULHGHQ�PLW�*HVDQGWHQ�
LQ�0�QVWHU�XQG�2VQDEU�FN��KDW�I�U�GDV�DEHQGOL�
FKH�5DKPHQSURJUDPP�VHKU�YLHO�]X�ELHWHQ��'LH�
YHUNHKUVWHFKQLVFKH� $QELQGXQJ� GHU� 6WDGWKDO�
OH�XQG�GDV�6WHLJHQEHUJHU�+RWHO�5HPDUTXH�LVW�
GHXWOLFK�EHVVHU�DOV�EHL�GHP�ELVKHULJHQ�9HUDQ�
VWDOWXQJVKRWHO�LQ�+DQQRYHU�

���&��E\�([WUDKHUW]��GHP�.DUOVUXKHU�6WXGHQWHQIHUQVHKHQ��ZZZ�H[WUDKHUW]�GH
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*HV�QGHU�$UEHLWHQ�±�ZDV�KHL�W�GDV�HLJHQWOLFK"�

Ä8QVHUH� 0LWDUEHLWHU� VROOHQ� DEHQGV� VR� JH�
VXQG� KHLPJHKHQ�� ZLH� VLH� PRUJHQV� JHNRP�
PHQ� VLQG�³�0LW� GLHVHQ�:RUWHQ� EHVFKUHLEW� GHU�
*HVFKlIWVI�KUHU� HLQHU� 3DSLHUIDEULN� LP� 5KHLQ�
ODQG� GDV� =LHO� GHV�$UEHLWV�� XQG� *HVXQGKHLWV�
VFKXW]HV�LP�%HWULHE��'HU�/RKQ�I�U�GLH�8PVHW�
]XQJ�GHU�0D[LPH� LVW�GHU�%HVW�3UDFWLFH�$ZDUG�
GHU�*HPHLQVFKDIWVLQLWLDWLYH�*HV�QGHU�$UEHLWHQ�
H�9�� �*L*$���GHU������XQWHU�DQGHUHP�DQ�GLH�
VHV�8QWHUQHKPHQ�JLQJ��/lQJVW� VLQG�DXFK�GLH�
0LWDUEHLWHU� VWRO]� GDUDXI�� GDVV� LKUH�)LUPD� VLFK�
VR�XP�VLH�N�PPHUW��XQG�QHKPHQ�LKUHUVHLWV�GLH�
(LJHQYHUDQWZRUWXQJ�LQ�SXQNWR�$UEHLWV��XQG�*H�
VXQGKHLWVVFKXW]�HUQVW��LQGHP�VLH�EHLVSLHOVZHL�
VH�DQ�$QWL�5DXFKHU�.XUVHQ�WHLOQHKPHQ�RGHU�LQ�

GHU�8QIDOOYHUK�WXQJ�DNWLY�VLQG��(LQ�LGHDOHU�(LQ�
]HOIDOO"�.HLQHVZHJV�

,P�)HEUXDU������WUDW�GLH�*L*$�DOV�3XEOLF�3UL�
YDWH�3DUWQHUVKLS�YRQ�/DQGHVUHJLHUXQJ��*UR��
XQWHUQHKPHQ��6R]LDOSDUWQHUQ��.UDQNHQNDVVHQ�
XQG�9HUElQGHQ�LQ�15:�DQ��XP�HLQ�PRGHUQHV�
XQG�YRU�DOOHP�JDQ]KHLWOLFKHV�9HUVWlQGQLV�YRQ�
$UEHLWV�� XQG� *HVXQGKHLWVVFKXW]� LQ� GHQ� .|S�
IHQ� YRQ� 8QWHUQHKPHUQ� XQG� %HVFKlIWLJWHQ� ]X�
YHUDQNHUQ��'LH�*L*$�ZXUGH�PLW�8QWHUVW�W]XQJ�
GHV�KHXWLJHQ�0LQLVWHULXPV�I�U�$UEHLW��*HVXQG�
KHLW� XQG�6R]LDOHV� ]XP�0RWRU� LQ�6DFKHQ� Ä*H�
V�QGHU�$UEHLWHQ³� LP�/DQG�XQG��EHU�GLH�*UHQ�
]HQ� KLQDXV� ]XP�9RUELOG� I�U� DQGHUH� ,QLWLDWLYHQ�
XQG�3URMHNWH�

1HEHQ� GHU�*U�QGXQJ� GHU�0REELQJ/LQH�15:�
LVW� HV� YRU� DOOHP� HLQ� 9HUGLHQVW� GHU� ,QLWLDWLYH��
GDVV� VLH� ZLFKWLJH� $UEHLWVVFKXW]WKHPHQ� XQG�
GHQ�3UlYHQWLRQVJHGDQNHQ�LQ�GHQ�9RUGHUJUXQG�
JHEUDFKW�KDW��0LW�]DKOUHLFKHQ�0DWHULDOLHQ�LQIRU�
PLHUW�GLH�*L*$�]X�WKHPDWLVFKHQ�6FKZHUSXQN�
WHQ�ZLH�&RPSXWHUDUEHLW��6WUHVV��)�KUXQJ��$U�
EHLWVVFKXW]PDQDJHPHQWV\VWHPH�� :LHGHUHLQ�
JOLHGHUXQJ� QDFK� .UDQNKHLW� XQG� YLHOHQ� PHKU��
'HP� 7KHPD� GHPRJUD¿VFKHU� :DQGHO� ZLGPHW�
VLFK� GLH� *L*$� VHLW� PHKU� DOV� GUHL� -DKUHQ� LQ�
WHQVLY��=ZHL�0DO� EHUHLWV� YHUJDE�VLH�GHQ�6RQ�
GHUSUHLV� Ä'HPRJUD¿VFKHU� :DQGHO³�� %HL� DOOHQ�

3UHLVWUlJHUQ�ZXUGH�GHXWOLFK��GDVV�DXFK�ÀH[LE�
OH� $UEHLWV]HLWPRGHOOH� LQ� GLHVHP� =XVDPPHQ�
KDQJ�HLQH�HQWVFKHLGHQGH�5ROOH�VSLHOHQ��1HEHQ�
GHU� )UDJH� HLQHU� YHUOlQJHUWHQ� /HEHQVDUEHLWV�
]HLW�JHKW�HV�GDEHL�]XP�OlQJHUHQ�(UKDOW�GHU�*H�
VXQGKHLW�DXFK�XP�)UDJHQ�GHU�SHUV|QOLFKHQ�$U�
EHLWV]HLW��0LW�GHU�+RPHSDJH�ZZZ�JHVXHQGHU�
DUEHLWHQ�GH� ELHWHW� GLH�*L*$� HLQ� 6HUYLFHSRUWDO�
HLQ�6HUYLFHSRUWDO�LP�,QWHUQHW��

2QOLQH� LVW� DXFK� GLH� 'DWHQEDQN� Ä*�3³� �ZZZ�
JRRG�SUDFWLFH�RUJ���GLH�LQ�.�U]H�PLW�ZHLW�PHKU�
DOV�����3UD[LVEHLVSLHOHQ�HLQHQ�ZLFKWLJHQ�%DX�
VWHLQ� GHV�*L*$�6HUYLFHV� I�U� .08�ELHWHW�� 'LH�
N|QQHQ� KLHU� �EHU� GLH� HUIROJUHLFKHQ� 3URMHNWH�
DQGHUHU�%HWULHEH� ,QIRUPDWLRQHQ�VDPPHOQ�XQG�
GDUDXV�1XW]HQ�I�U�HLJHQH�0D�QDKPHQ�]LHKHQ��
DEHU�DXFK�VHOEVWVWlQGLJ� LKUH�JXWHQ�3UD[LVEHL�
VSLHOH�HLQVWHOOHQ�

'DV�=LHO�DOOHU�*L*$�$QVWUHQJXQJHQ�LVW�NODU�IRU�
PXOLHUW�� ,PPHU�PHKU�0LWDUEHLWHU� VROOHQ� LQ� QD�
KHU�=XNXQIW�LKUHQ�$UEHLWVDOOWDJ�VR�HUOHEHQ��ZLH�
GLH�%HVFKlIWLJWHQ�GHU�3DSLHUIDEULN��,Q]ZLVFKHQ�
NHQQHQ��EULJHQV����3UR]HQW�GHU�%HVFKlIWLJWHQ�
LQ�15:�GLH�*L*$��(PQLG�8PIUDJH�������*H�
V�QGHU�$UEHLWHQ�VROO�VR�LP�6LQQH�HLQHU�6WHLJH�
UXQJ�GHU�:HWWEHZHUEVIlKLJNHLW� GHU�8QWHUQHK�
PHQ�QRFK�PHKU�]XU�6HOEVWYHUVWlQGOLFKNHLW�ZHU�
GHQ�

)�U�GDV�*HOVHQNLUFKHQHU�8QWHUQHKPHQ�0DO]HUµV�%DFNVWXEH�QDKPHQ�,QKDEHU�+DQV�-RDFKLP�6FKHUSHO�XQG�%HWULHEVUDWVYRUVLW]HQGH�5XWK�+HLPDQQ�
GHQ�%HVW�3UDFWLFH�$ZDUG�*HV�QGHU�$UEHLWHQ�LQ�1RUGUKHLQ�:HVWIDOHQ������VRZLH�GHQ�6RQGHUSUHLV�'HPRJUD¿VFKHU�:DQGHO�HQWJHJHQ
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%V$I%�1HZV�0lU]������
=ZLVFKHQ�GHQ�OHW]WHQ�%V$I%�1HZV�XQG�KHXWH�KD�
EHQ�ZLU�GHQ����EXQGHVZHLWHQ�%HWULHEVlU]WHWDJ�
DP�����XQG�����-DQXDU������LQ�+DQQRYHU�RUJD�
QLVLHUW��+LHU�JLOW�PHLQ�EHVRQGHUHU�'DQN�'LSO���0LQ��
6LOYHVWHU�6LHJPDQQ��6LFKHUKHLWVLQJ���YRQ�GHU�8QL�
YHUVLWlW�'�VVHOGRUI��GHU�PLW�PLU�GLH�ZLVVHQVFKDIW�
OLFKH�/HLWXQJ�GHU�9HUDQVWDOWXQJ�KDWWH�XQG�'U��,QJ��
$QGUHDV�:LWWPDQQ�YRQ�GHU�%HUJLVFKHQ�8QLYHUVLWlW�
:XSSHUWDO��WHFKQLVFKH�/HLWXQJ���'LH�:RFKHQHQG�
IRUWELOGXQJ�ZDU�XQWHU�DQGHUHP�QXU�P|JOLFK�GXUFK�
GLH�lX�HUVW� HQJDJLHUWH�$UEHLW� GHU�*HVFKlIWVVWHO�
OHQOHLWHULQ� )UDX� 6WHIDQLH� *DUEH� XQG� GHQ� .ROOH�
JLQQHQ�)UDX� -XGLWK�)DKUHQNDPS�XQG�)UDX�6DEL�
QH�*RUXV��'LH�)RWRV�]XP�%HWULHEVlU]WHWDJ�VWDP�
PHQ�YRQ�XQVHUHP�M�QJVWHQ�7HDPPLWJOLHG�)U��$QQ�
.DWKULQ�%DUEDQ�

%HL�HLQHU�K|KHUHQ�7HLOQHKPHU]DKO�LQ������ZlUH�LP�
.RQJUHVVKRWHO�+DQQRYHU�NHLQH�SDUODPHQWDULVFKH�
%HVWXKOXQJ�PHKU�P|JOLFK��/HLGHU�NRQQWH�QLFKW�MH�
GHU� LQWHUHVVLHUWHQ� )LUPD� HLQH�$XVVWHOOXQJVÀlFKH�
DQJHERWHQ� ZHUGHQ�� 2EZRKO� JUR�H� =XIULHGHQKHLW�
EHL� GHQ�7HLOQHKPHUQ�XQG�GHQ�DXVVWHOOHQGHQ�)LU�
PHQ� YRUKHUUVFKWH�� KDW� VLFK� GHU� %V$I%�9RUVWDQG�
NXU]IULVWLJ�HQWVFKORVVHQ�QDFK�$OWHUQDWLYHQ�]X�VX�
FKHQ�
�
)�U�GHQ�����XQG�����)HEUXDU������KDEHQ�ZLU�GLH�
6WDGWKDOOH�2VQDEU�FN�DQJHPLHWHW��0LW�GHQ�WHFK�
QLVFKHQ�XQG�UlXPOLFKHQ�0|JOLFKNHLWHQ�GHU�6WDGW�
KDOOH�XQG�GHP�.RPIRUW�GHV�Ä6WHLJHQEHUJHU�+RWHO�
5HPDUTXH³� KDEHQ� ZLU� SHUIHNWH� 7DJXQJVYRUDXV�
VHW]XQJHQ� JHIXQGHQ�� � 'LH� RSWLPDOH� 9HUNHKUVDQ�
ELQGXQJ�DQ�2VQDEU�FN��$XWREDKQHQ��%DKQDQELQ�
GXQJ�XQG�GHU�VW�QGOLFKH�%XVVKXWWOH�]XP�)OXJKD�
IHQ�0�QVWHU�2VQDEU�FN� )02�� ELHWHQ� GLH� EHVWHQ�
9RUDXVVHW]XQJHQ� GHQ� EXQGHVZHLWHQ� &KDUDNWHU�
GHU�%HWULHEVlU]WHWDJH�QRFK�PHKU�KHUYRU]XKHEHQ�

������������������
,P�5DKPHQ� GHV� ��� EXQGHVZHLWHQ� %HWULHEVlU]WH�
WDJHV�ZXUGHQ�GHQ�HUVWHQ�VHFKV�3UD[HQ�GLH�=HU�
WL¿]LHUXQJVXUNXQGHQ� �EHU� LKUH� HUIROJUHLFKH� (WD�
EOLHUXQJ� HLQHV� JHOHEWHQ� XQG� SUD[LVQDKHQ� 4XDOL�

WlWVPDQDJHPHQWV� �EHUUHLFKW�� 'DV� Ä2VQDEU�FNHU�
4XDOLW\� $VVXUDQFH� 0DQDJHPHQW� 0RGHO³� ZXUGH�
LP� 5DKPHQ� HLQHV� )+�� �)RUVFKXQJ�� )DFKKRFK�
VFKXOHQ��:LUWVFKDIW��)RUVFKXQJVDXIWUDJHV�LP�$XI�
WUDJ�GHV�%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ�XQG�)RU�
VFKXQJ�I�U�9HUWUDJVlU]WH�XQG�%HWULHEVlU]WH�HQWZL�
FNHOW�� 'HU� ,QKDOW� �PHKU� DOV� ����6HLWHQ��� GHU� YRQ�
GHU�)DFKKRFKVFKXOH�DOV�/HLWIDGHQ�HUVWHOOWHQ�0XV�
WHUKDQGE�FKHU� HUIDVVW� YRQ� VHLQHP� 8PIDQJ� IDVW�
DOOH�,WHPV�GHU�LP�PHGL]LQLVFKHQ�%HUHLFK�EHNDQQ�
WHQ�40�0RGHOOH� �%V$I%�+RPHSDJH����4XDOLWlWV�
PDQDJHPHQW!���'LH�(UODQJXQJ�GHV�9HUEXQGV]HU�
WL¿NDWV� GHU� )DFKKRFKVFKXOH�2VQDEU�FN� XQG� GHV�
%XQGHVYHUEDQG� VHOEVWVWlQGLJHU� $UEHLWVPHGL]L�
QHU�XQG�IUHLEHUXÀLFKHU�%HWULHEVlU]WH��%V$I%��ZLUG�
GXUFK�HLQH�HQWVSUHFKHQGH�8UNXQGH�EHVWlWLJW��=HU�
WL¿]LHUWH�$UEHLWVPHGL]LQHU��3UD[HQ�XQG�$0'V�ZHU�
GHQ�GXUFK�HLQ�2V4D�,FRQ�LQ�GHU�ZZZ�EHWULHEVDU]W�
VXFKH�GH� DXVJHZLHVHQ�� 6LH� HUKDOWHQ� GDV� 5HFKW�
GDV�/RJR�DXI�LKUHU�+RPHSDJH�XQG�DXI�LKUHP�%ULHI�
SDSLHU�]X�YHUZHQGHQ���

'D� JHOHEWHV� 4XDOLWlWVPDQDJHPHQW� QLFKWV� VWD�
WLVFKHV� LVW� XQG� VWlQGLJ�ZHLWHU� HQWZLFNHOW�ZHUGHQ�
PXVV��VROO� LQ�=XNXQIW�4(3� �YRQ�GHU�.DVVHQlU]W�
OLFKHQ�%XQGHVYHUHLQLJXQJ��LP�5DKPHQ�YRQ�4XD�
OLWlWV]LUNHOQ�DXI�9HUEHVVHUXQJVP|JOLFKNHLWHQ�YRQ�
2V4D� XQWHUVXFKW� ZHUGHQ�� )DOOV� VLQQYROO�� N|QQWH�
PLW�JHULQJHQ�0RGL¿NDWLRQHQ�XQG�+LQ]XI�JHQ�HLQ�
]HOQHU� ,WHPV� DXFK� HLQH� =HUWL¿]LHUXQJ� QDFK�4(3�
P|JOLFK� VHLQ��*HJHQZlUWLJ� ODXIHQ�DEHU�QRFK�GLH�
]DKOUHLFKHQ� $XGLWV� EHL� .ROOHJLQQHQ� XQG� .ROOH�

JHQ��GLH�VLFK�GHP�2V4D�)RUVFKXQJVSURMHNW�DQJH�
VFKORVVHQ�KDEHQ��(LQ]HOKHLWHQ�XQG�.RQWDNWDGUHV�
VHQ�¿QGHQ�6LH�XQWHU�ZZZ�RVTD�GH��4XDOLWlWVPD�
QDJHPHQW!���

������������������
8QVHU�6HOEVWYHUVWlQGQLV�XQG�XQVHUH�6DW]XQJ�YHU�
SÀLFKWHQ� XQV�PLW� DQGHUHQ� 9HUElQGHQ� ]X� NRRSH�
ULHUHQ��TXDOL¿]LHUWH�DUEHLWVPHGL]LQLVFKH�%HWUHXXQ�
JHQ�]X� I|UGHUQ��XQG�GLH� ,QWHUHVVHQ�VHOEVWVWlQGL�
JHU� XQG� QLHGHUJHODVVHQHU� .ROOHJLQQHQ� XQG� .RO�
OHJHQ�]X�DUWLNXOLHUHQ��'HU�9RUVFKODJ�YRQ�3URIHV�
VRU�6FKHXFK��3UlVLGHQW�GHU�'*$80��XQG�GDV�$Q�
VSUHFKHQ� GLHVHV�7KHPDV� YRQ�'U��3DQWHU� �3UlVL�
GHQW� GHV� 9'%:�� KDEHQ� ��� 'RSSHOPLWJOLHGHU� LQ�
%V$I%�XQG�9'%:�]X�HLQHU�EXQGHVZHLWHQ�6HNWL�
RQVELOGXQJ�Ä6HOEVWVWlQGLJH³�LP�9'%:�HUPXQWHUW�

9'%:�6DW]XQJ������ Ä(LQH�6HNWLRQ� LVW�GDQQ�(LQ�
ULFKWXQJ�GHV�9HUEDQGHV��ZHQQ�VLH�DOV�VROFKH�XQ�
WHU�%HVFKUHLEXQJ� LKUHU�=LHOH�EHLP�3UlVLGLXP�DQ�
JHPHOGHW�XQG�YRQ�GLHVHP�EHVWlWLJW�ZLUG�³�

$XI�GHU�OHW]WHQ�%V$I%�0LWJOLHGHUYHUVDPPOXQJ�HU�
KLHOW� LFK�GHQ�$XIWUDJ�HLQ�HQWVSUHFKHQGHV�6FKUHL�
EHQ� ]X� IRUPXOLHUHQ�� ,P� $XIWUDJ� GHU� R�J�� VHOEVW�
VWlQGLJHQ� �]XP�JUR�HQ�7HLO�DXFK�QLHGHUJHODVVH�
QHQ��bU]WLQQHQ�XQG�bU]WH�ZXUGH�GLHVHV�6FKUHLEHQ�
DP������������DQ�GHQ�3UlVLGHQWHQ�XQG�GLH�3Ul�
VLGLXPVPLWJOLHGHU�GHV�9'%:�YHUVDQGW��6HKU�JHU�
QH�Z�UGHQ�ZLU�GHU�VHKU�JUR�HQ��Y|OOLJ�XQWHUUHSUl�
VHQWLHUWHQ�3HUVRQHQJUXSSH� LP�9'%:�PHKU�*H�
K|U� YHUOHLKHQ�XQG�GXUFK�HLQH� NRQVWUXNWLYH�0LWDU�
EHLW�GLH�=XNXQIW�GHU�$UEHLWVPHGL]LQ�PLWJHVWDOWHQ���

%LWWH�OHVHQ�6LH�ZHLWHU�DXI�ZZZ�EVDIE�GH�
�%HWULHEVPHGL]LQ�DNWXHOO!�XQWHU�%V$I%�1HZV��

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


