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/XIWJUHQ]ZHUWH�QDFK�GHU
QHXHQ�*HIDKUVWRIIYHURUGQXQJ
'HU�$XVVFKXVV�I�U�*HIDKUVWRIIH��$*6��EHLP�%XQGHVPLQLVWHULXP�I�U�
$UEHLW�XQG�6R]LDOHV��%0$6��KDW�LQ�VHLQHU�6LW]XQJ�DP�����1RYHPEHU�
�����GLH�1HXIDVVXQJ�GHU�75*6����� Ä$UEHLWVSODW]JUHQ]ZHUWH³�EH�
VFKORVVHQ��'D�HV�QDFK�GHU�QHXHQ�*HIDKUVWRIIYHURUGQXQJ�QXU�QRFK�
DUEHLWVPHGL]LVFK�WR[LNRORJLVFK�EHJU�QGHWH�*UHQ]ZHUWH�JLEW��ZXUGHQ�
DOOH�ELVKHULJHQ�7HFKQLVFKHQ�5LFKWNRQ]HQWUDWLRQHQ��75.��VRZLH�DXFK�
]DKOUHLFKH�0$.�:HUWH��I�U�GLH�HV�NHLQH�DXVUHLFKHQG�EHODVWEDUHQ�DU�
EHLWVPHGL]LQLVFKHQ� RGHU� WR[LNRORJLVFKHQ� %HJU�QGXQJHQ� JLEW�� DXV�
GHU�7HFKQLVFKHQ�5HJHO�JHVWULFKHQ�

'LH�QHXH�75*6������GLH�LP�-DQXDUKHIW������GHV�%XQGHVDUEHLWVEODW�
WHV� �6HLWH����±�����YHU|IIHQWOLFKW� LVW��HQWKlOW�QXU�QRFK�����$UEHLWV�
SODW]JUHQ]ZHUWH�JHJHQ�EHU�ELVKHU�����3RVLWLRQHQ�����

�/HVHQ�6LH�ZHLWHU�DXI�6HLWH�����

ZZZ�EVDIE�GH
ZZZ�DUEHLWVPHGL]LQIRUXP�GH

+RFKWHPSHUDWXUZROOHQ

6HLWH���

'HU�%*�*UXQGVDW]�1U����

6HLWH��

75%$�������6LFKHUH�3URGXNWH

6HLWH���

+DXWSDUDVLWHQ�GHU�$UEHLWVZHOW��.UlW]PLOEHQ

6HLWH���

*HElXGHEH]RJHQH�*HVXQGKHLWVVW|UXQJHQ

6HLWH���

0XWWHUVFKXW]�XQG�/RKQIRUW]DKOXQJ

6HLWH���

$UEHLWVXQIDOO�LQIROJH�YRQ�hEHUIDOO"

6HLWH���

���%XQGHVZHLWHU�%HWULHEVlU]WHWDJ

6HLWH���



3UDNWLVFKH�$UEHLWVPHGL]LQ

�

/LHEH�/HVHULQQHQ�XQG�/HVHU�

PLW�GLHVHP�+HIW�OLHJW�,KQHQ�QXQ�GLH�YLHUWH�$XV�
JDEH�YRQ�Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³�YRU��1H�
EHQ� YLHO� $UEHLW� PDFKW� HLQH� VROFKH� =HLWVFKULIW�
DEHU� DXFK� YLHO� )UHXGH�� 9RU� DOOHP�� ZHQQ� VLH�
YRQ�$QIDQJ�DQ�VR�JXW�YRQ�GHQ�/HVHULQQHQ�XQG�
/HVHUQ� DQJHQRPPHQ�ZLUG� XQG�ZLU� VRYLHO� =X�
VSUXFK� HUIDKUHQ�� 8P� ,KQHQ� HLQHQ� (LQGUXFN�
GDYRQ�]X�YHUPLWWHOQ��VWHOOHQ�ZLU� ,KQHQ� LP�)RO�
JHQGHQ� HLQLJH�$XV]�JH� DXV� GHQ� ]DKOUHLFKHQ�
%ULHIHQ�GLH�XQV�HUUHLFKW�KDEHQ�YRU�
:LU�ZROOHQ�DQ�GLHVHU�6WHOOH�DEHU�DXFK�GLH�*HOH�
JHQKHLW�QXW]HQ�'DQNH�]X�VDJHQ��'DQNH�DQ�6LH�
XQG�DOOH�GLH�ÀHL�LJHQ�+HOIHU�LP�+LQWHUJUXQG��GLH�
HLQH�VROFKH�=HLWVFKULIW�HUVW�P|JOLFK�PDFKHQ�

,FK�IUHXH�PLFK��GDVV�GHU�%XQGHVYHUEDQG�VLFK�
VR� HLQH� JXWH� XQG� DQVSUHFKHQGH� =HLWVFKULIW�
ÄOHLVWHQ³� NDQQ�� 'LH� LP� ��� +HIW� DQJHVSURFKH�
QH�7KHPDWLN� LVW�DNWXHOO�XQG�YLHOIlOWLJ��6LH�ZLUG�
EHVRQGHUV� YLHOH� VHOEVWVWlQGLJH� XQG� IUHLEHUXI�
OLFKH� .ROOHJLQQHQ� XQG� .ROOHJHQ� DQVSUHFKHQ�
XQG� LQIRUPLHUHQ�� � ,FK� ZHL�� ZRYRQ� LFK� VSUH�
FKH��GHQQ�LFK�KDEH�LQ�PHLQHP�%RFKXPHU�6H�
PLQDU� I�U� $UEHLWVPHGL]LQLVFKH� :HLWHUELOGXQJ�
XQJHIlKU�������bU]WLQQHQ�bU]WHQ�GHQ�GUHLPR�
QDWLJHQ� *UXQGODJHQNXUV� I�U� GLH� *HELHWVEH�
]HLFKQXQJ�$UEHLWVPHGL]LQ� �KHXWH� GDUI�PDQ� MD�
ZLHGHU�)DFKDU]W�VDJHQ��XQG�I�U�GLH�=XVDW]EH�
]HLFKQXQJ�%HWULHEVPHGL]LQ�DQJHERWHQ��
9LHOH�GDYRQ�VLQG�MHW]W�VLFKHU�,KUH�0LWJOLHGHU�XQG�
ZHUGHQ�VLFK�IUHXHQ���EHU�DNWXHOOH�(QWZLFNOXQ�
JHQ�XQG�ZLFKWLJH�)DNWHQ�NRPSHWHQW�LQIRUPLHUW�
]X�ZHUGHQ�
'D]X�PHLQHQ�*O�FNZXQVFK�
3URI���HP���'U��PHG��7KHRGRU�3HWHUV
(KHP��/HLWHQGHU�*HZHUEHDU]W��'�VVHOGRUI

���� ,KUH� $XVJDEH� YRP� -XOL� ����� GHU� Ä3UDNWL�
VFKHQ� $UEHLWVPHGL]LQ³�� +HU]OLFKHQ� *O�FN�
ZXQVFK� GD]X�� ,FK� JHQLH�H� GDV�+HIW� LQ�PHGL�
]LQLVFK�MRXUQDOLVWLVFKHU�6LFKW�DOV�+HUDXVJHEHU�
GHU�=HLWVFKULIW�Ä.OLQLNDU]W³��(V�LVW�JXW�JHPDFKW��
�EHUVLFKWOLFK�XQG�KDW�HLQ�VFK|QHV�/D\RXW��'LH�
$UWLNHO� VLQG� NXU]� XQG� DXFK� I�U� GHQ� YHUVWlQG�
OLFK�XQG�GDPLW�LQWHUHVVDQW��GHU�VLFK�QLFKW�XQPLW�
WHOEDU�XQG�VFKZHUSXQNWPl�LJ�PLW�GHU�$UEHLWV�
PHGL]LQ�EHIDVVW���GHU�DEHU�QLFKW�]XOHW]W�GXUFK�
GLHVHV�+HIW�VS�UW��GDVV�GLH�7KHPDWLN�DXFK�I�U�
LKQ�ZLFKWLJ� LVW��'HV�ZHLWHUHQ�JHQLH�H� LFK�GDV�
+HIW� DOV� .OLQLNHU� PLW� LQWHUHVVDQWHQ� XQG� SUDJ�
PDWLVFKHQ�+LQZHLVHQ��EHU�PHGL]LQLVFKH�7KH�
PHQ�ZLH�)U�KGH¿EULOODWLRQ��,PSIXQJHQ�R�D��,FK�
JHQLH�H� GDV� +HIW� DOV� lU]WOLFKHU� 'LUHNWRU�� I�U�
GHQ� EHLVSLHOVZHLVH� GLH� Ä$UEHLWVSODW]EHXUWHL�

OXQJ³�DXI�6HLWH����YRQ�JUR�HU�%HGHXWXQJ� LVW��
6FKOLH�OLFK�JHQLH�H�LFK�XQYHUZHFKVHOEDU�GDV��
ZDV�LFK�DQ�GHP�+HIW�YRQ�,KQHQ�XQG��EHU�6LH�]X�
OHVHQ�EHNRPPH�
3URI��'U��PHG��+DUGLQJKDXV
'HXWVFKH�*HVHOOVFKDIW�I�U�,QWHUGLV]LSOLQlUH�.OL�
QLVFKH�0HGL]LQ��'*,.0���2VWHUFDSSHOQ

����XP�GLHV�]X�HUUHLFKHQ�� LVW�GLH�.RPPXQLNDWL�
RQ�XQG�,QIRUPDWLRQ�XQWHUHLQDQGHU�LPPHU�ZLFK�
WLJHU�� 0LW� JUR�HU� )UHXGH� KDEH� LFK� GDKHU�� GLH�
QHXH� )DFK]HLWVFKULIW� ³3UDNWLVFKH� $UEHLWVPH�
GL]LQ³� JHOHVHQ�� ,FK� Z�UGH� HV� VHKU� EHJU��HQ��
ZHQQ� VLFK� GLHVHV� KHUYRUUDJHQGH� )DFKPDJD�
]LQ� ]X�HLQHU�3ODWWIRUP� I�U� GHQ�$XVWDXVFK� YRQ�
(UIDKUXQJHQ� XQG� ]X� HLQHU� ,QIRUPDWLRQVE|UVH�
I�U�DNWXHOOH�EHVRQGHUV�YHUQHW]WH�7KHPHQ�YRQ�
6LFKHUKHLW� XQG�*HVXQGKHLW� HQWZLFNHOQ�Z�UGH��
'D]X�P|FKWH� LFK� DOOH� .ROOHJLQQHQ� XQG� .ROOH�
JHQ� DQLPLHUHQ�� VLFK�PLW� HQWVSUHFKHQGHQ�%HL�
WUlJHQ�HLQ]XEULQJHQ�
3URI��'LSO��,QJ��%HUQG�7HQFNKRII
%HWULHEVVLFKHUKHLWVPDQDJHPHQW
7HFKQLVFKH�)DFKKRFKVFKXOH�*HRUJ�$JULFROD
]X�%RFKXP

*O�FNZXQVFK�]XU����$XVJDEH�GHU�Ä3UDNWLVFKHQ�
$UEHLWVPHGL]LQ³�� 'HU� $UWLNHO� �EHU� GLH� /DVHU�
GUXFNHU�XQG�.RSLHUHU�EULQJW�HLQH�KHUYRUUDJHQ�
GH�(LQI�KUXQJ�XQG�$EKDQGOXQJ�GHV�JHVDPWHQ�
7KHPHQNRPSOH[HV�� )�U� HLQH� %HXUWHLOXQJ� GHU�
*HVXQGKHLWVJHIDKUHQ� LP� 5DKPHQ� HLQHU� *H�
IlKUGXQJVEHXUWHLOXQJ� EOHLEHQ� I�U� PLFK� NHLQH�
)UDJHQ�RIIHQ��'LH�*HIDKUHQ�ZHUGHQ�UHDOLVWLVFK�
DEJHVFKlW]W� XQG� DEJHKDQGHOW��:HLWHU� VR��PLW�
VROFK�KLOIUHLFKHQ�6WHOOXQJQDKPHQ�
'LSO��,QJ��(��5��.U|QNH
6LFKHUKHLWVLQJHQLHXU��+DQQRYHU

����PLW�)UHXGH�XQG�JUR�HP�,QWHUHVVH�KDEH�LFK�
GLH� HUVWHQ�$XVJDEHQ� YRQ� 3UDNWLVFKH�$UEHLWV�
PHGL]LQ�JHOHVHQ�XQG�PXVV�VDJHQ��+HU]OLFKHQ�
*O�FNZXQVFK��
(QGOLFK�HLQH�)DFK]HLWVFKULIW� LQ�GHU�$UEHLWVPH�
GL]LQ��GLH�SUDNWLVFK�UHOHYDQWH�7KHPHQ�DXIJUHLIW�
XQG�LQ�HLQHU�)RUP�GDUELHWHW��GLH�GHP�3UDNWLNHU�
YRU�2UW�ZLUNOLFK�ZHLWHUKLOIW��(QGOLFK�ZLUG�GDPLW�
GLHVH� /�FNH� JHVFKORVVHQ�� ,KUH� UHGDNWLRQHOOHQ�
6FKZHUSXQNWH�$NWXDOLWlW��5HOHYDQ]��.�U]H�XQG�
3UDJPDWLVPXV�I�U�GDV�+DQGHOQ�GHV�$UEHLWVPH�
GL]LQHUV�EHL�VHLQHU�WlJOLFKHQ�$UEHLW�VLQG�JXW�JH�
ZlKOW��:HLWHU�VR�
'U��PHG��0RQLND�6WLFKHUW
)DFKlU]WLQ�I�U�$UEHLWVPHGL]LQ��(UNUDWK

���� WDWVlFKOLFK�VLQG�GLH�DXVJHZlKOWHQ�7KHPHQ�
MHGRFK� DEVROXW� DNWXHOO� XQG� DP� $OOWDJ� HLQHV�
SUDNWLVFK� WlWLJHQ� $UEHLWVPHGL]LQHUV� RULHQWLHUW��
'DEHL� EH]LHKHQ� VLFK� GLH� $UWLNHO� DXI� DNWXHOOH�
ZLVVHQVFKDIWOLFKH� )RUVFKXQJHQ� XQG� (UNHQQW�
QLVVH��GLH�VLFK�±�ZLH�EHNDQQW�±�JHUQH� LQ�VWD�
WLVWLVFKHQ�(LQ]HOKHLWHQ�YHUOLHUHQ�XQG�GDPLW�I�U�
GHQ�$OOWDJ�KlX¿J�XQSUDJPDWLVFK�VLQG��1LFKW�VR�
LQ�GHU�QHXHQ�=HLWVFKULIW�Ä3UDNWLVFKH�$UEHLWVPH�
GL]LQ³�� +LHU� ZXUGHQ� I�U� GHQ� SUDNWLVFK� WlWLJHQ�
$UEHLWVPHGL]LQHU�ZLFKWLJH�3XQNWH�KHUDXVJHDU�
EHLWHW��]XVDPPHQJHIDVVW�XQG�NODU�YHUVWlQGOLFK�
LQ��EHUVLFKWOLFKHU�)RUP�GDUJHERWHQ��7URW]GHP�
¿QGHW�VLFK�I�U�GHQ�LQWHUHVVLHUWHQ�/HVHU� LPPHU�
DXFK�HLQ�9HUZHLV�DXI�GLH�]XJUXQGH� OLHJHQGHQ�
6WXGLHQ�E]Z��*HVHW]HVYRUODJHQ��VR�GDVV�7KH�
PHQ� DXFK� GXUFKDXV� DXI� )RUVFKXQJVHEHQH�
ZHLWHU�YHUWLHIW�ZHUGHQ�N|QQHQ��*HUDGH�GLH�+LQ�
ZHLVH�DXI�GLH�JHVHW]OLFKHQ�9RUJDEHQ�KDOWH�LFK�
I�U�HLQH�EHJU��HQVZHUWH�$UEHLWVHUOHLFKWHUXQJ��
GD�QLFKW�VHOWHQ�$UJXPHQWDWLRQVVFKZLHULJNHLWHQ�
GHQ�$OOWDJ�XQQ|WLJ�HUVFKZHUHQ�
'LH�$XVZDKO�GHU�7KHPHQ�XPIDVVW�GDV�JHVDP�
WH� 6SHNWUXP� GHU� $UEHLWVPHGL]LQ�� DQJHIDQJHQ�
YRQ� DOOJHPHLQJ�OWLJHQ� XQG� LPPHU� ZLHGHUNHK�
UHQGHQ� 7KHPHQ� ZLH� *HIlKUGXQJVEHXUWHLOXQ�
JHQ� ELV� KLQ� ]X� VSH]LHOOHQ� 7KHPHQ� ZLH� GHP�
8PJDQJ�PLW�FKURQLVFK� LQ¿]LHUWHQ�0LWDUEHLWHUQ�
LP�*HVXQGKHLWVZHVHQ�����
'U��PHG��<YRQQH�.DOHQGHU
)DFKlU]WLQ� I�U�$UEHLWVPHGL]LQ� XQG�$OOJHPHLQ�
PHGL]LQ��'�VVHOGRUI

'LH� YROOVWlQGLJHQ�7H[WH� GHU� 6FKUHLEHQ� OLHJHQ�
GHU�6FKULIWOHLWXQJ�YRU�

0LW�EHVWHQ�*U��HQ

3ULY��'R]��'U��PHG��KDELO�� � �
$QGUHDV�0H\HU�)DOFNH
6FKULIWOHLWHU�$UEHLWVPHGL]LQ

'LSO��0LQ��6LOYHVWHU�6LHJPDQQ
��6LFKHUKHLWVLQJHQLHXU��� � �
6FKULIWOHLWHU�$UEHLWVVLFKHUKHLW

(GLWRULDO

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



3UDNWLVFKH�$UEHLWVPHGL]LQ
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$UEHLWVPHGL]LQLVFKH�9RUVRUJH�EHL�HUK|KWHQ�
%HODVWXQJHQ��GHV�0XVNHO�6NHOHWW�6\VWHPV�
±�GHU�%*�*UXQGVDW]�1U�����
%HUQG�+DUWPDQQ

(LQOHLWXQJ
'LH�1RWZHQGLJNHLW�DUEHLWVPHGL]LQLVFKHU�8QWHU�
VXFKXQJHQ�XQG�%HUDWXQJHQ�YRQ�%HVFKlIWLJWHQ�
HUJLEW�VLFK�QLFKW�DOOHLQ�DXV�DEVWUDNWHQ�*HIlKU�
GXQJHQ�� VRQGHUQ� DXV� GHP� =XVDPPHQKDQJ�
]ZLVFKHQ� EHVWLPPWHQ� %HODVWXQJHQ� XQG� GHQ�
JHVXQGKHLWOLFKHQ�6W|UXQJHQ�XQG�6FKlGHQ�GHU�
%HVFKlIWLJWHQ��GLH�LKUH�$UEHLWV��RGHU�%HVFKlIWL�
JXQJVIlKLJNHLW� HLQVFKUlQNHQ� N|QQHQ�� (UNUDQ�
NXQJHQ� GHV� 0XVNHO�6NHOHWW�6\VWHPV� VWHKHQ�
EHL� YLHOHQ� %HUXIHQ� XQG� 7lWLJNHLWHQ� DXI� GHP�
HUVWHQ� 5DQJ� GHU� +lX¿JNHLW� JHVXQGKHLWOLFKHU�
3UREOHPH�EHL�GHU�$UEHLW�XQG�IRUGHUQ�GLH�(LQEH�
]LHKXQJ� GHV� EHWULHEVlU]WOLFKHQ� 6DFKYHUVWDQ�
GHV�EHVRQGHUV�KHUDXV��'LHVHU�6DFKYHUKDOW�LVW�
DXFK� YRQ� %HGHXWXQJ�� XP� NOHLQHQ� XQG�PLWWOH�
UHQ�8QWHUQHKPHQ�LP�5DKPHQ�GHU�%*9�$��GHQ�
=ZHFN� GHU� DQODVVEH]RJHQHQ� DUEHLWVPHGL]L�
QLVFKHQ�%HWUHXXQJ�GHXWOLFK�]X�PDFKHQ��+lX�
IXQJHQ� YRQ� %HVFKZHUGHQ� XQG� (UNUDQNXQJHQ�
GHU� %HVFKlIWLJWHQ�� 0LQGHUXQJHQ� GHU� $UEHLWV�
OHLVWXQJ�� 6W|UXQJHQ� GHV�$UEHLWVDEODXIV� GXUFK�
NUDQNKHLWVEHGLQJWHQ�$XVIDOO��9HUOXVW�YRQ�HUIDK�
UHQHP�)DFKSHUVRQDO��*UHQ]HQ�GHV�(LQVDW]HV�
lOWHUHU�%HVFKlIWLJWHU�EHVRQGHUV�QDFK�DOWHUVEH�
GLQJW� KlX¿JHUHQ� (UNUDQNXQJHQ� VLQG� 7KHPHQ�
GHV� NOHLQHQ� 8QWHUQHKPHQV�� GLH� GHQ� 5DW� GHV�
%HWULHEVDU]WHV�XQG�GDPLW�VHLQH�$N]HSWDQ]�HU�
K|KHQ�VROOWHQ�

'HU� *UXQGVDW]� *� ��� Ä%HODVWXQJHQ� GHV�0XV�
NHO�6NHOHWW�6\VWHPV³� ULFKWHW� VLFK� VRZRKO� DXI�
GLH�3UlYHQWLRQ�YRQ�(UNUDQNXQJHQ�GLHVHV�6\V�
WHPV� GXUFK� N|USHUOLFKH�hEHU�� XQG� )HKOEHODV�
WXQJHQ� DOV� DXFK� DXI� GLH� 0LWZLUNXQJ� GHV� %H�
WULHEVDU]WHV�EHLP�(LQJOLHGHUXQJVPDQDJHPHQW��
'HQ�UHFKWOLFKHQ�5DKPHQ�GHV�QHXHQ�9RUVRUJH�
NRQ]HSWHV�ELOGHQ�GDV�6*%�9,,��GDV�$UEHLWVVL�
FKHUKHLWV�� XQG� GDV� $UEHLWVVFKXW]JHVHW]� VR�
ZLH�GLH�8PVHW]XQJ�GHU�5LFKWOLQLH�Ä9LEUDWLRQHQ³�
��������(*��*OHLFK]HLWLJ�HQWVSULFKW�HU�GHP�EH�
WULHEVlU]WOLFKHQ�$XIWUDJ�]XU�0LWZLUNXQJ� LP�EH�
WULHEOLFKHQ� (LQJOLHGHUXQJVPDQDJHPHQW� YRQ�
KlX¿J� E]Z�� ODQJ]HLWLJ� (UNUDQNWHQ�� /HLVWXQJV�
JHZDQGHOWHQ�XQG�lOWHUHQ�$UEHLWQHKPHUQ��������
��6*%� ,;��� ,Q� GHU�%*�5HJHO�$�� Ä*UXQGVlW]H�
GHU�3UlYHQWLRQ³� ±�1DFKWUDJ� ����� ��� ������ LVW�
VFKOLH�OLFK�HPSIRKOHQ�ZRUGHQ��GDVV�$UEHLWQHK�
PHUQ�GLHVH�9RUVRUJH�YRP�8QWHUQHKPHQ�DQ]X�
ELHWHQ� LVW�� ZHQQ� GLH� *HIlKUGXQJVEHXUWHLOXQJ�
]X�HQWVSUHFKHQGHQ�(UNHQQWQLVVHQ�JHI�KUW�KDW�

*HIlKUGXQJHQ�DOV�$QODVV�]XU�9RUVRUJH
%HLP� (LQVDW]� GHV� *� ��� ]XU� DUEHLWVPHGL]LQL�
VFKHQ� 9RUVRUJH� JHKW� HLQH� *HIlKUGXQJVEHXU�
WHLOXQJ�YRUDXV��VLHKH�����$UE6FK*�VRZLH��������
XQG�$QKDQJ�/DVWKDQGKDE9���6LH�EH]LHKW�VLFK�
DXI� EHVRQGHUH� %HODVWXQJHQ� XQG� *HIlKUGXQ�
JHQ��GLH�JHHLJQHW�VLQG��.UDQNKHLWHQ�GHV�0XV�
NHO�6NHOHWW�6\VWHPV� DXV]XO|VHQ� RGHU� GXUFK�
DQGHUH�LQQHUH�RGHU�lX�HUH�8UVDFKHQ�HQWVWDQ�
GHQH� (UNUDQNXQJHQ� ]X� YHUVWlUNHQ� XQG� GDPLW�
NXU]IULVWLJ� GLH�$UEHLWVIlKLJNHLW� XQG�PLWWHOIULVWLJ�
GLH�%HUXIVIlKLJNHLW� LQ�)UDJH�]X�VWHOOHQ��'LH� LQ�
7DEHOOH���GDUJHVWHOOWHQ�%HODVWXQJHQ�¿QGHQ�%H�
U�FNVLFKWLJXQJ�

���0DQXHOOH�/DVWHQKDQGKDEXQJ
� ��+HEHQ��+DOWHQ��7UDJHQ

� ��=LHKHQ��6FKLHEHQ

���(U]ZXQJHQH�.|USHUKDOWXQJHQ
� ��6LW]HQ

� ��6WHKHQ

� ��5XPSIEHXJHQ

� ��+RFNHQ��.QLHQ��/LHJHQ

� ��$UPH��EHU�6FKXOWHUQLYHDX

����$UEHLW� PLW� HUK|KWHU� .UDIWDQVWUHQJXQJ�
XQG�RGHU�.UDIWHLQZLUNXQJ

� ���6FKZHU�]XJlQJOLFKH�$UEHLWVVWHOOHQ��6WHL�
JHQ��.OHWWHUQ�

� ���(LQVDW]� GHV� +DQG��$UP�6\VWHPV� DOV�
:HUN]HXJ��.ORSIHQ��+lPPHUQ��'UHKHQ����
'U�FNHQ�

� ���.UDIW��'UXFNHLQZLUNXQJ� EHL� GHU� %HGLH�
QXQJ�YRQ�$UEHLWVPLWWHOQ

����5HSHWLWLYH�7lWLJNHLWHQ�PLW�KRKHQ�+DQG�
KDEXQJVIUHTXHQ]HQ

���*DQ]N|USHU�9LEUDWLRQHQ
� ���7lJOLFKHU�$XVO|VHZHUW�QRUPLHUW�DXI�%H�

]XJV]HLWUDXP���6WXQGHQ� �����P�V�

���+DQG�$UP�9LEUDWLRQHQ
� ���7lJOLFKHU�$XVO|VHZHUW�QRUPLHUW�DXI�%H�

]XJV]HLWUDXP���6WXQGHQ��YRQ�����P�V�

7DEHOOH���
$UEHLWVEHGLQJWH� %HODVWXQJHQ� GHV� 0XVNHO�
6NHOHWW�6\VWHPV�� GLH� ]XU� 9RUVRUJH� QDFK� GHP�
*UXQGVDW]�1U�����YHUDQODVVHQ�N|QQHQ�

'LH� %HXUWHLOXQJ� GHU� HLQZLUNHQGHQ� $UEHLWVEH�
ODVWXQJHQ� IlOOW� WHLOZHLVH� VFKZHU�� GD� QLFKW� I�U�
DOOH�)RUPHQ�GHU�N|USHUOLFKHQ�%HODVWXQJHQ�SUD�
[LVUHLIH�9HUIDKUHQ�]XU�$QZHQGXQJ�LP�$OOWDJ�GHU�
3UlYHQWLRQ�]XU�9HUI�JXQJ�VWHKHQ�XQG�,QIRUPD�
WLRQHQ��EHU�GLH�+lX¿JNHLW�XQG�'DXHU�GHU�%H�
ODVWXQJHQ�RIW�QLFKW�YHUI�JEDU�VLQG��

,Q�GHQ�$XVZDKONULWHULHQ�I�U�GLH�DUEHLWVPHGL]LQL�
VFKH�9RUVRUJH��%*,���������VLQG�HLQLJH�ZLFKWL�
JH�0HWKRGHQ��GDUXQWHU�GLH�/HLWPHUNPDOPHWKR�
GHQ�I�U�GDV�+HEHQ��7UDJHQ�XQG�8PVHW]HQ�YRQ�
/DVWHQ�VRZLH�I�U�GDV�=LHKHQ�XQG�6FKLHEHQ�VR�
ZLH�0HWKRGHQ�]XU�%HXUWHLOXQJ�GHU�+DQG�$UP�
%HODVWXQJHQ�ZLH�58/$� JHQDQQW�� GLH� LP� %,$�
5HSRUW���������+2(+1(�+h&.67b'7�������
EHVFKULHEHQ�VLQG��)�U�GLH�3UD[LV�LVW�GLHVHQ�9HU�
IDKUHQ� HLQH�&KHFNOLVWH� YRUJHVFKDOWHW�ZRUGHQ��
LQ�ZHOFKHU�PLW�HLQIDFKHQ�(QWVFKHLGXQJVNULWHUL�
HQ�QLFKW�UHOHYDQWH�%HODVWXQJHQ�YRQ�GHU�JHIlKU�
GXQJVEH]RJHQHQ� 3UlYHQWLRQ� DXVJHVFKORVVHQ�
ZHUGHQ� XQG� GDPLW� YHUKLQGHUW�ZLUG�� GDVV� HLQH�
�EHUPl�LJH� =DKO� JHULQJ� EHODVWHQGHU�$UEHLWV�
SOlW]H� GHQ� JHIlKUGXQJVEH]RJHQHQ� (LQVDW]�
GHU�EHWULHEVlU]WOLFKHQ�.DSD]LWlWHQ��EHUIRUGHUW��
+LHU�LVW�YRUJHVHKHQ��GDVV�QHEHQ�HLQHU�*HIlKU�
GXQJVEHXUWHLOXQJ�GXUFK�)DFKNUlIWH�I�U�$UEHLWV�
VLFKHUKHLW� QDFK� SK\VLNDOLVFK�WHFKQLVFKHQ� XQG�
=HLWNULWHULHQ� DXFK� HLQH� EHWULHEVlU]WOLFKH� (LQ�
VFKlW]XQJ�QDFK�.HQQWQLVVHQ�XQG�(UIDKUXQJHQ�
�EHU�%HVFKZHUGHQ�XQG�%HIXQGH�GHU�%HVFKlI�
WLJWHQ�EHU�FNVLFKWLJW�ZLUG�

'HU�EHWULHEVlU]WOLFKH�$QVDW]�GHV�*���
.|USHUOLFKH�%HODVWXQJHQ�JHK|UHQ� ]X�GHQ�JH�
VXQGKHLWVI|UGHUQGHQ�9RUDXVVHW]XQJHQ�GHV�$U�
EHLWVOHEHQV��VRZHLW�VLH�GLH�LQGLYLGXHOOH�%HODVW�
EDUNHLW�QLFKW�DXI�'DXHU��EHUIRUGHUQ��'DEHL�VLQG�
GLVSRVLWLRQVVSH]L¿VFKH� 8QWHUVFKLHGH� GHU� %H�
ODVWEDUNHLW�HEHQVR�ZLH�GLH�DOWHUVEHGLQJWHQ�9HU�
lQGHUXQJHQ�GHU�%HODVWEDUNHLW�XQG�GLH�(QWVWH�
KXQJ�YRQ�.RPRUELGLWlWHQ�]X�EHU�FNVLFKWLJHQ��

'HQQRFK�LVW�HV�GDV�HUVWH�=LHO��LP�,QWHUHVVH�GHU�
(UKDOWXQJ�GHU�%HUXIV�XQG�(UZHUEVIlKLJNHLW�GHU�
%HVFKlIWLJWHQ� XQG� GHU� (UKDOWXQJ� OHLVWXQJVIl�
KLJHU�0LWDUEHLWHU� LP�8QWHUQHKPHQ�GDUDXI�KLQ�
]XZLUNHQ�� GDVV� GLH� EHUXÀLFKH� 7lWLJNHLW� XQWHU�
EHVWLPPWHQ� 9RUDXVVHW]XQJHQ� ODQJIULVWLJ� IRUW�
JHVHW]W� ZHUGHQ� NDQQ�� (LQH� 6HOHNWLRQ� GHU� DP�
EHVWHQ� EHODVWEDUHQ� %HVFKlIWLJWHQ� NDQQ� QLFKW�
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GDV� =LHO� GHU� 9RUVRUJH� VHLQ�� 'LH� %HXUWHLOXQJ�
�EHU�JHVXQGKHLWOLFKH�%HGHQNHQ�VWHKW�GHVKDOE�
QLFKW� LP� =HQWUXP� GHU� DUEHLWVPHGL]LQLVFKHQ�
9RUVRUJH�XQG�VW|�W�DXI�*UHQ]HQ�GHU�(LQ]HOIDOO�
EHXUWHLOXQJ�� %HVRQGHUH� *HIlKUGXQJVNRQVWHO�
ODWLRQHQ��ZLH�VLH�LQ�GHQ�NRQNXUULHUHQGHQ�8UVD�
FKHQ�I�U�EDQGVFKHLEHQEHGLQJWH�(UNUDQNXQJHQ�
GHU�/HQGHQZLUEHOVlXOH�EHVFKULHEHQ�VLQG��P�V�
VHQ� DOOHUGLQJV� EHU�FNVLFKWLJW� ZHUGHQ� �%2/0�
$8'25)�HW�DO��������

'LH�'LDJQRVWLN�YRQ�0XVNHO�6NHOHWW�(UNUDQNXQ�
JHQ�LQ�GHU�$UEHLWVPHGL]LQ�EHWULIIW� LQ�GHU�5HJHO�
3HUVRQHQ�� GLH� DUEHLWVIlKLJ� VLQG� XQG� YRP�$U�
EHLWVSODW]�ZlKUHQG�GHU�$UEHLWV]HLW�]XU�EHWULHEV�
lU]WOLFKHQ� 8QWHUVXFKXQJ� NRPPHQ��$NXWH� %H�
VFKZHUGHQ�OLHJHQ�QXU�]XIlOOLJ�YRU��6WDWWGHVVHQ�
VWHKHQ�RIW�GDXHUKDIWH�%HIXQGH�DXI�*UXQG�VXE�
DNXWHU� ELV� FKURQLVFKHU�*HVXQGKHLWVVW|UXQJHQ�
RGHU�(UNUDQNXQJHQ�LP�9RUGHUJUXQG��

:HVHQWOLFKH� 9RUDXVVHW]XQJHQ� ]XU� EHWULHEV�
lU]WOLFKHQ�9RUVRUJH�VLQG�
� ���GHWDLOOLHUWH� .HQQWQLVVH� GHU� NRQNUHWHQ�*H�

IlKUGXQJHQ�DP�$UEHLWVSODW]�GHV�%HVFKlI�
WLJWHQ� DQKDQG� HLQHU� *HIlKUGXQJVEHXUWHL�
OXQJ��

� ���HLQH�]LHOJHULFKWHWH�$QDPQHVH��ZHOFKH�DN�
WXHOOH� XQG� LQ� GHU� M�QJHUHQ� 9HUJDQJHQKHLW�
DXIJHWUHWHQH� %HVFKZHUGHQ� XQG� (UNUDQ�
NXQJHQ� XQG� GHUHQ� %H]LHKXQJHQ� ]XU� $U�
EHLWVEHODVWXQJ�HUIDVVW�

� ���HLQH� lU]WOLFKH� NOLQLVFKH�8QWHUVXFKXQJ� ]XU�
)HVWVWHOOXQJ� WlWLJNHLWVUHOHYDQWHU� IXQNWLR�
QHOOHU�'H¿]LWH�VRZLH�P|JOLFKHU�(UNUDQNXQ�
JHQ�

'DV�=LHO�GHU�DUEHLWVPHGL]LQLVFKHQ�9RUVRUJHXQ�
WHUVXFKXQJ� LVW� HLQH� ]XVDPPHQIDVVHQGH� (LQ�
RUGQXQJ�XQG�%HZHUWXQJ�GHU�%HVFKZHUGHQ�XQG�
%HIXQGH�LP�+LQEOLFN�DXI
� ���GLH�DNWXHOOH�)XQNWLRQVIlKLJNHLW�XQG�%HODVW�

EDUNHLW�
� ���GHQ�XUVlFKOLFKHQ�$QWHLO�GHU�$UEHLW�DQ�GHQ�

%HVFKZHUGHQ�XQG�%HIXQGHQ�
� ���HLQ�P|JOLFKHV�*HVXQGKHLWVULVLNR�EHLP�9HU�

EOHLE�LQ�GHU�7lWLJNHLW�
� ���GHQ� WKHUDSHXWLVFKHQ� RGHU� UHKDELOLWDWLYHQ�

%HKDQGOXQJVEHGDUI�

'DUDXV�OlVVW�VLFK�
� D���GHU� NRQNUHWH� %HUDWXQJVEHGDUI� GHV� %H�

VFKlIWLJWHQ� ]XP� 9HUKDOWHQ� DP� $UEHLWV�
SODW]�XQG�LQ�GHU�)UHL]HLW�XQG�]X�WKHUDSHXWL�
VFKHQ�RGHU�UHKDELOLWDWLYHQ�.RQVHTXHQ]HQ�
VRZLH� I�U� GLH� *HVWDOWXQJ� VHLQHU� $UEHLW�
HEHQVR�DEOHLWHQ�ZLH�

� E���GLH� QRWZHQGLJH� %HUDWXQJ� GHV� $UEHLWJH�
EHUV� DXV� YHUDOOJHPHLQHUXQJVIlKLJHQ� (U�
JHEQLVVHQ�GHU�9RUVRUJHXQWHUVXFKXQJHQ��
GLH� HUZHLWHUWH� *HIlKUGXQJVEHXUWHLOXQJ��

(PSIHKOXQJHQ� ]XU� HUJRQRPLVFKHQ� $U�
EHLWVJHVWDOWXQJ�� $UEHLWVRUJDQLVDWLRQ� XQG�
8QWHUZHLVXQJ�

'LH� 8QWHUVXFKXQJHQ� VROOHQ� DOV� (UVWXQWHUVX�
FKXQJ�VRZLH�DOV�1DFKXQWHUVXFKXQJHQ� LP�$E�
VWDQG�YRQ�����ELV����-DKUH��E]Z�����0RQDWHQ�
�!���-DKUH��XQG�JJI��DOV�YRU]HLWLJH�1DFKXQWHU�
VXFKXQJHQ�DXV�EHVRQGHUHQ�$QOlVVHQ�VWDWW¿Q�
GHQ��7DEHOOH����

$QDPQHVH
$XFK� EHL� GHU� (UNHQQXQJ� XQG�%HZHUWXQJ� YRQ�
0XVNHO�6NHOHWW�(UNUDQNXQJHQ�KDW�GLH�DOOJHPHL�
QH� E]Z�� VSH]LHOOH�$QDPQHVH� HLQH� YRUUDQJLJH�
%HGHXWXQJ�� :HJHQ� GHU� ]HLWOLFK� ZHFKVHOQGHQ�
%HVFKZHUGHQ� EHL� (UNUDQNXQJHQ� GHV�0XVNHO�
6NHOHWW�6\VWHPV� VWHKW� GLH� $QDPQHVH� EHODV�
WXQJVDEKlQJLJHU�%HVFKZHUGHQ�XQG�ELVKHULJHU�
lU]WOLFKHU� ,QDQVSUXFKQDKPH� LP� 9RUGHUJUXQG��
8P� UHOHYDQWH� ,QIRUPDWLRQHQ� HIIHNWLY� XQG� HLQ�
KHLWOLFK�]X�HUIDVVHQ��ZLUG�HLQH�*OLHGHUXQJ�GHU�
$QDPQHVH�LQ���7HLOH�HPSIRKOHQ��+DUWPDQQ�HW�
DO������D���GLH�DXIHLQDQGHU�DXIEDXHQG�HLQJH�
VHW]W�E]Z�EHL�+DQG�$UP�9LEUDWLRQHQ�QDFK�(U�
IRUGHUQLV�HUJlQ]W�ZHUGHQ�

$QDPQHVH���
Ä(LJHQH� $QJDEHQ� ]X� 0XVNHO�6NHOHWW�(UNUDQ�
NXQJHQ³��
0LW� GLHVHU� $QDPQHVH� ZHUGHQ� $XIWUHWHQ� XQG�
/RNDOLVDWLRQ� YRQ� %HVFKZHUGHQ� DP� 0XVNHO�
6NHOHWW�6\VWHP�HUIDVVW��6LH�ZLUG�YRQ�GHQ�%H�
VFKlIWLJWHQ�VHOEVW�DXVJHI�OOW�XQG�EHLQKDOWHW�IRO�
JHQGH� 6FKZHUSXQNWH�� )U�KHUH� (UNUDQNXQJHQ�
XQG�2SHUDWLRQHQ�HLQVFKOLH�OLFK�VFKZHUH�8QIlO�
OH��%HVFKZHUGHQ�EHL�GHU�$UEHLW� LQ�GHQ� OHW]WHQ�
���0RQDWHQ��GLH�/RNDOLVDWLRQ�GHU�%HVFKZHUGHQ�
�.|USHUVFKHPD� GHU� 5�FNHQ�� XQG� 9RUGHUVHL�
WH�VRZLH�GHU�([WUHPLWlWHQ���RE�ZHJHQ�GHU�%H�
VFKZHUGHQ�HLQ�$U]W�DXIJHVXFKW�ZXUGH�XQG�ZHO�
FKH�lU]WOLFKHQ�'LDJQRVHQ�DOV�9RULQIRUPDWLRQHQ�
YHUI�JEDU�VLQG��XP�VLH�JJI��]X�EHVWlWLJHQ�XQG�
IXQNWLRQHOO�]X�EHZHUWHQ��:HLWHUKLQ�ZLUG�GLH�$U�

EHLWVXQIlKLJNHLW�LQ�GHQ�OHW]WHQ����0RQDWHQ�HU�
IDVVW��GLH�6FKPHU]HQ�RGHU�DQGHUH�%HVFKZHU�
GHQ�EHL�GHU�$UEHLW�EHUHLWHQ�

$QDPQHVH���
Ä$QDPQHVH�]X�0XVNHO�6NHOHWW�(UNUDQNXQJHQ³��
*LEW�GHU�%HVFKlIWLJWH� UHOHYDQWH�%HVFKZHUGHQ�
DQ�� IROJW�HLQH�lU]WOLFKH�$QDPQHVH�]X�0XVNHO�
6NHOHWW�(UNUDQNXQJHQ�� 'HU� %RJHQ� ZLUG� YRP�
$U]W� DXVJHI�OOW� XQG� HQWKlOW� IROJHQGH� 6FKZHU�
SXQNWH��6FKPHU]TXDOLWlW�XQG�6FKPHU]FKDUDN�
WHU� LP� +LQEOLFN� DXI� GLH� %HVFKZHUGHQVLWXDWLRQ�
GHU� OHW]WHQ� ��� 0RQDWH�� $EJUHQ]XQJ� JHJHQ�
�EHU� XQVSH]L¿VFKHQ� 6FKPHU]HQ� RGHU� DQGH�
UHQ�]�%��SV\FKRVR]LDO�YHUXUVDFKWHQ�%HVFKZHU�
GHQ���7RSLN�DXVVWUDKOHQGHU�$NXWVFKPHU]HQ�DQ�
GHU� :LUEHOVlXOH� I�U� GLH� =XRUGQXQJ� UDGLNXOl�
UHU� 6FKPHU]HQ� ]X� EHVWLPPWHQ� 6SLQDOQHUYHQ��
hEHUODVWXQJVEHVFKZHUGHQ�� )ROJHQ� YRQ� *H�
OHQNHUNUDQNXQJHQ� XQG� 5HL]XQJHQ� YRQ� 1HU�
YHQ� XQG� *HIl�HQ� EHL� (QJSDVVV\QGURPHQ��
6FKPHU]SURYRNDWLRQ� GXUFK� EHVWLPPWH� %HZH�
JXQJHQ�RGHU�%HODVWXQJHQ�XQG�GDV�EHODVWXQJV�
DEKlQJLJH�$XIWUHWHQ�DUEHLWVEHGLQJWHU�6FKPHU�
]HQ��'LH�6WlUNH�GHU�GRPLQLHUHQGHQ�6FKPHU]HQ�
ZLUG�DXI�HLQHU����VWX¿JHQ�6NDOD��9LVXHOOH�$QD�
ORJ� 6NDOLHUXQJ�  � 9$6�� VHPLTXDQWLWDWLY� GRNX�
PHQWLHUW�
:HLWHUKLQ� H[LVWLHUW� HLQ�=XVDW]PRGXO� ÄbU]WOLFKH�
$QDPQHVH� EHL� +DQG�$UP�9LEUDWLRQVEHODVWXQ�
JHQ³�

.OLQLVFKH�8QWHUVXFKXQJ
'DV� NOLQLVFKH� 8QWHUVXFKXQJVSURJUDPP� GHV�
0XVNHO�6NHOHWW�6\VWHPV� VROOWH� PRGXODU� VHLQ��
'DPLW� NDQQ� GLH� 8QWHUVXFKXQJ� HI¿]LHQW� DXI�
%HDQVSUXFKXQJHQ� EHVWLPPWHU� .|USHUUHJLR�
QHQ� EHVFKUlQNW� ZHUGHQ�� =XJOHLFK� HUJLEW� VLFK�
GLH� 0|JOLFKNHLW�� PLW� DOOHQ� 0RGXOHQ� HLQH� *H�
VDPWXQWHUVXFKXQJ� GHV� 0XVNHO�6NHOHWW�6\V�
WHPV� GXUFK]XI�KUHQ�� 'XUFK� ,QVSHNWLRQ�� 3U��
IXQJ�GHU�%HZHJOLFKNHLW�VRZLH�GXUFK�3DOSDWLRQ�
ZLUG�QDFK�$XIIlOOLJNHLWHQ�JHVXFKW��:HUGHQ�GLH�
VH�IHVWJHVWHOOW��GDQQ�ZLUG�PLW�VSH]LHOOHQ�)XQN�

(UVWXQWHUVXFKXQJ 9RU�$XIQDKPH�HLQHU�7lWLJNHLW�DQ�$UEHLWVSOlW]HQ��DQ�GHQHQ�%HODVWXQ�
JHQ�GHV�0XVNHO�6NHOHWW�6\VWHPV�DXIWUHWHQ�XQG�GLH�$XVZDKONULWHUL�
HQ�HUI�OOW�VLQG

1DFKXQWHUVXFKXQJHQ 1DFK����0RQDWHQ��DE����-DKUH�QDFK����0RQDWHQ

9RU]HLWLJH�
1DFKXQWHUVXFKXQJ

�� �:HQQ�EHL�HLQHU�8QWHUVXFKXQJ�%HIXQGH�HUKREHQ�ZHUGHQ��GLH�HLQH�
N�U]HUH�YRP�$U]W�]X�EHVWLPPHQGH�)ULVW�DQJHUDWHQ�HUVFKHLQHQ�ODV�
VHQ

�� �$XI�:XQVFK�HLQHV�%HVFKlIWLJWHQ��GHU�HLQHQ�XUVlFKOLFKHQ�=XVDP�
PHQKDQJ�]ZLVFKHQ�VHLQHU�(UNUDQNXQJ�XQG�GHU�7lWLJNHLW�DP�$U�
EHLWVSODW]�YHUPXWHW

�� �=XU�%HXUWHLOXQJ�GHU� LQGLYLGXHOOHQ�%HODVWEDUNHLW��]�%��EHL�:LHGHU�
HLQJOLHGHUXQJ�QDFK�OlQJHUHU�(UNUDQNXQJ�RGHU�2SHUDWLRQ

7DEHOOH����
8QWHUVXFKXQJVDUWHQ�XQG�)ULVWHQ�GHV�*UXQGVDW]HV�1U�����%HODVWXQJHQ�GHV�0XVNHO�6NHOHWW�6\V�
WHPV

+DUWPDQQ��%���$UEHLWVPHGL]LQLVFKH�����,661������������3UDNW��$UE�PHG���������������
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WLRQVWHVWV�JHQDXHU�XQWHUVXFKW��'D� ORNDOH�6W|�
UXQJHQ�HLQ]HOQHU�5HJLRQHQ�HLQHQ�(LQÀXVV�DXI�
ZHLWHUH�%HUHLFKH� ]�%�� HLQHU�*HOHQNNHWWH� RGHU�
DXI�GDV�JHVDPWH�0XVNHO�6NHOHWW�6\VWHP�DXV�
�EHQ� N|QQHQ�� HPS¿HKOW� HV� VLFK� EHL� GHU�(UVW�
XQWHUVXFKXQJ�GDV�JHVDPWH�6\VWHP�]X�XQWHU�
VXFKHQ��
(I¿]LHQW�ZLUG�GLH�NOLQLVFKH�8QWHUVXFKXQJ�GXUFK�
HLQ�VWXIHQZHLVHV�9RUJHKHQ��$EELOGXQJ����
� D���,Q�HLQHU�%DVLVXQWHUVXFKXQJ�VROOHQ�)XQNWL�

RQVDXIIlOOLJNHLWHQ�IHVWJHVWHOOW�ZHUGHQ�
� E���,Q� HLQHU� (UJlQ]XQJVXQWHUVXFKXQJ� ZLUG�

QDFK�GHP�*UDG�GHU�$XIIlOOLJNHLWHQ�VRZLH�
HYWO��HUNHQQEDUHQ�8UVDFKHQ�JHVXFKW�

$P�%HJLQQ�GHU�8QWHUVXFKXQJ�VWHKW�GLH�,QVSHN�
WLRQ� GHV� JHVDPWHQ� 0XVNHO�6NHOHWW�6\VWHPV��
GLH� %HXUWHLOXQJ� GHV� $OOJHPHLQ]XVWDQGHV� XQG�
GHV� (UQlKUXQJV]XVWDQGHV�� (V� LVW� EHVRQGHUV�
]X�DFKWHQ�DXI�lX�HUH�9HUlQGHUXQJHQ��6FKZHO�
OXQJHQ�� $WURSKLHQ��� $V\PPHWULHQ� �/lQJHQ�
XQWHUVFKLHGH� GHU� %HLQH��� 'HIRUPLWlWHQ� �$FK�
VHQIHKOVWHOOXQJHQ��� +DXWYHUlQGHUXQJHQ� �]�%��
9HUVFKZLHOXQJHQ�� XQG� GLH�+DUPRQLH� YRQ�%H�
ZHJXQJDEOlXIHQ��]�%��*DQJELOG�

%HLP� %HZHJXQJVXPIDQJ� YRQ� *HOHQNHQ� N|Q�
QHQ�VRZRKO�%HZHJXQJVHLQVFKUlQNXQJHQ��+\�
SRPRELOLWlW�� DOV� DXFK� YHUPHKUWH� %HZHJOLFK�
NHLWHQ� �+\SHUPRELOLWlW�� HUNDQQW� ZHUGHQ�� (LQ�
6HLWHQYHUJOHLFK�LVW�Q|WLJ��

'LH� $XVI�KUEDUNHLW� EHVWLPPWHU� %HZHJXQJHQ�
JLEW�HUVWH�XQG�]XPHLVW�HQWVFKHLGHQGH�+LQZHL�
VH�DXI�GLH�JHVW|UWH�)XQNWLRQHQ���'DEHL� LVW��]X�
DFKWHQ�DXI�GLH�6FKPHU]SURYRNDWLRQ�LQ�GHU�DN�
WLYHQ�%HZHJXQJ��LQ�GHU�(QGVWHOOXQJ�HLQHU�SDV�
VLYHQ�*HOHQNEHZHJXQJ�XQG�EHL� LVRPHWULVFKHU�

0XVNHODQVSDQQXQJ�� YHUlQGHUWH� .RQWXUHQ� GHU�
*HOHQNH�� GHU� 0XVNXODWXU�� GHU� 6HKQHQ�� GHU�
%lQGHU�X�D��VRZLH�5HLEHSKlQRPHQH��VFKQDS�
SHQGH�+�IWH��DUWKURWLVFKHV�5HLEHQ��.UHSLWDWLR�
QHQ� GHU� 6HKQHQ� EHL� 6HKQHQVFKHLGHQHQW]�Q�
GXQJHQ��*HUlXVFKH��

)�U�HLQHQ�UDWLRQHOOHQ�XQG�HUJRQRPLVFKHQ�8Q�
WHUVXFKXQJVDEODXI� VROOWHQ� KlX¿JH� 3RVLWL�
RQVZHFKVHO� GHV� %HVFKlIWLJWHQ� XQG� GHV� $U]�
WHV� YHUPLHGHQ� ZHUGHQ�� 8QWHUVXFKXQJHQ�� GLH�
LP� 6WHKHQ�� LP� 6LW]HQ� RGHU� LQ� 5�FNHQ�� E]Z��
LQ�%DXFKODJH�DXVJHI�KUW�ZHUGHQ��VLQG� LP�$E�
ODXI� ]XVDPPHQ]XIDVVHQ�� )�U� GLHVH� $QIRUGH�
UXQJHQ� GHU� DUEHLWVPHGL]LQLVFKHQ� 9RUVRUJH�
�=HLWHI¿]LHQ]��2ULHQWLHUXQJ� DXI� UHOHYDQWH� 6W|�
UXQJHQ� XQG� )XQNWLRQVGH¿]LWH�� ZXUGHQ� YHU�
VFKLHGHQH� DUEHLWVPHGL]LQLVFK�RUWKRSlGLVFKH�
8QWHUVXFKXQJVSURWRNROOH�PLW� NXU]HQ�8QWHUVX�
FKXQJVDQOHLWXQJHQ�HQWZLFNHOW��+$570$11�	�
+$570$11�������.8+1�HW�DO��������XQG�HU�
SUREW��=X�GHQ�DXVI�KUOLFKHQ��VWXIHQZHLVH�DXI�
JHEDXWHQ�8QWHUVXFKXQJVVFKHPDWD�JHK|UHQ
� ���GLH�0HKUVWXIHQGLDJQRVWLN�YRQ�0XVNHO�6NH�

OHWW�(UNUDQNXQJHQ� LQ� GHU� DUEHLWVPHGL]LQL�
VFKHQ� 8QWHUVXFKXQJVSUD[LV� QDFK� *ULIND�
XQG�3HWHUV��*ULIND�HW�DO��������

�� ���GLH� Ä)XQNWLRQVRULHQWLHUWH� N|USHUOLFKH� 8Q�
WHUVXFKXQJVV\VWHPDWLN� �IRNXV��� GHV� %H�
ZHJXQJVDSSDUDWHV� LQ� GHU�$UEHLWVPHGL]LQ³�
�63$//(.�HW�DO��������

6RIHUQ�VLFK�EHL�%HODVWXQJHQ�GXUFK�+DQG�$UP�
9LEUDWLRQHQ�PLW�:HUN]HXJHQ�K|KHUHU�6FKZLQ�
JXQJVIUHTXHQ]HQ��DE�FD�����+]��+LQZHLVH�DXI�
YDVNXOlUH� � RGHU� VHQVRULQHXUDOH� )XQNWLRQVVW|�
UXQJHQ�GHU�)LQJHU�HUJHEHQ��VROOWH�]XU�ZHLWHUHQ�
$EJUHQ]XQJ� HLQ� NOLQLVFKHU� *HIl�VWDWXV� HUKR�

EHQ�XQG�HLQH�RULHQWLHUHQGH�QHXURORJLVFKH�8Q�
WHUVXFKXQJ� GXUFKJHI�KUW� ZHUGHQ� �VLHKH� DXFK�
%.�1U�������Ä996³���

%HZHUWXQJ�GHV�
8QWHUVXFKXQJVHUJHEQLVVHV
'LH� DUEHLWVPHGL]LQLVFKH� 'LDJQRVWLN�� %HXUWHL�
OXQJ�XQG�%HUDWXQJ� LVW�HLQ�NRPSOH[HU�3UR]HVV�
GHU�%HZHUWXQJ�YRQ�LQGLYLGXHOOHQ�5LVLNHQ�HLQHV�
$UEHLWQHKPHUV� LP�=XVDPPHQKDQJ�PLW� VHLQHU�
$UEHLWVDXIJDEH�XQG�GHQ�RUJDQLVDWRULVFKHQ�%H�
GLQJXQJHQ�DP�$UEHLWVSODW]�RGHU�LQ�HLQHP�7lWLJ�
NHLWVIHOG�� 'LHVH� =XVDPPHQKDQJVEHXUWHLOXQJ�
LVW�HLQH�DUEHLWVPHGL]LQLVFKH�.HUQDXIJDEH��
'LH� 8QWHUVXFKXQJVSURJUDPPH� XQG� LKUH� 'R�
NXPHQWDWLRQHQ� ELHWHQ� HLQH� ZLFKWLJH� +LOIHVWHO�
OXQJ� XQG� %HXUWHLOXQJVJUXQGODJH�� HUVHW]HQ�
DEHU�QLFKW�GLH�DUEHLWVPHGL]LQLVFKHQ�.HQQWQLV�
VH� XQG� (UIDKUXQJHQ� GHV� $U]WHV�� )�U� GLH� DU�
EHLWVPHGL]LQLVFKH�%HZHUWXQJ�VLQG�GLH�%HIXQGH�
XQG�IXQNWLRQHOOHQ�$XIIlOOLJNHLWHQ�LQ�9HUELQGXQJ�
PLW�GHU�$QDPQHVH�]X�EHWUDFKWHQ�XQG�]X�HLQHU�
9HUGDFKWVGLDJQRVH� ]XVDPPHQ]XIDVVHQ�� (V�
LVW� ZHLWHU� DE]XVFKlW]HQ�� RE� GLH� LP� 9HUJOHLFK�
]X�GHQ�%HVFKZHUGHQ�VHOWHQHQ�PDQLIHVWHQ�(U�
NUDQNXQJHQ�DP�0XVNHO�6NHOHWW�6\VWHP�GXUFK�
HLQH� IDFKlU]WOLFKH� %HWUHXXQJ� DX�HUKDOE� GHU�
EHWULHEVlU]WOLFKHQ�7lWLJNHLW�HLQJHKHQGHU�XQWHU�
VXFKW�XQG�EHKDQGHOW�ZHUGHQ�P�VVHQ�

%HUDWXQJ�GHU�%HVFKlIWLJWHQ�XQG�
LKUHU�$UEHLWJHEHU
'LH�%HUDWXQJ�PDFKW�GHQ�SUlYHQWLYHQ�&KDUDN�
WHU�DUEHLWVPHGL]LQLVFKHU�9RUVRUJH�LP�9HUJOHLFK�
]XU�KDXVlU]WOLFK�NXUDWLYHQ�%HWUHXXQJ�VLFKWEDU��
6LH�KDW�IROJHQGH�=LHOH�
��� �6DFKJHUHFKWH�$EZlJXQJ� ]ZLVFKHQ�PHGL]L�
QLVFKHQ�%HIXQGHQ�XQG�VSH]L¿VFKHQ�:LUNXQ�
JHQ�YHUVFKLHGHQHU�N|USHUOLFKHU�%HODVWXQJHQ�
DP�$UEHLWVSODW]�KLQVLFKWOLFK�

� ���GHU� %HODVWXQJVIRUP� �G\QDPLVFK�� VWDWLVFK��
9LEUDWLRQHQ��

� ���GHV� (LQZLUNXQJVRUWHV� DP�0XVNHO�6NHOHWW�
6\VWHP��

� ���GHU�:DKUVFKHLQOLFKNHLW�E]Z��GHU�+lX¿JNHLW�
EHL�GHU�7lWLJNHLW�

� ���GHU�'DXHU�GHU�(LQZLUNXQJHQ�
��� �%HHLQÀXVVXQJ�GHU�%HODVWXQJHQ�DP�$UEHLWV�
SODW]��GLH�VLFK�]ZLVFKHQ�%UDQFKHQ��7HFKQR�
ORJLHQ��8QWHUQHKPHQVJU|�HQ�XQG�±VWUXNWX�
UHQ�HUKHEOLFK�XQWHUVFKHLGHQ�

��� �%HUDWXQJ� ]XP� DNWXHOOHQ�$UEHLWVHLQVDW]� VR�
ZLH�]XU�/HEHQVSHUVSHNWLYH�GHV�%HVFKlIWLJ�
WHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHV�$OWHUV�� GHU�
Ä5HVWDUEHLWV]HLW³�XQG�GHU�UHDOHQ�EHUXÀLFKHQ�
$OWHUQDWLYHQ� VRZLH� GHV� SULYDWHQ� 8PIHOGHV�
�ÄZRUNOLIH�EDODQFH³��

��� �8QWHUVW�W]XQJ�GHU�LQGLYLGXHOOHQ�%HUHLWVFKDIW�
YRQ� %HVFKlIWLJWHQ� ]XU� 0LWZLUNXQJ� EHL� SUl�
YHQWLYHQ� 0D�QDKPHQ� LQVEHVRQGHUH� ZHQQ�
QRFK�NHLQ�/HLGHQVGUXFN�YRUOLHJW�

$EELOGXQJ����
$EODXI� GHU� NOLQLVFKHQ�8QWHUVXFKXQJ� GHV�%HWULHEVDU]WHV� EHL� GHU� DUEHLWVPHGL]LQLVFKHQ�9RUVRUJH�
QDFK�GHP�*UXQGVDW]�1U�����%HODVWXQJHQ�GHV�0XVNHO�6NHOHWW�6\VWHPV

+DUWPDQQ��%���$UEHLWVPHGL]LQLVFKH�����,661������������3UDNW��$UE�PHG���������������
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%HUDWXQJ�GHV�%HVFKlIWLJWHQ
%HUXIV��XQG�3ULYDWOHEHQ�KDEHQ�ODQJIULVWLJ�HQJH�
:HFKVHOZLUNXQJHQ��'LH�(QWZLFNOXQJ�HLQHV�JH�
VXQGKHLWVEHZXVVWHQ�/HEHQVVWLOV�PLW�HLQHU�DN�
WLYHQ� N|USHUOLFKHQ� )UHL]HLWJHVWDOWXQJ� XQG� GHU�
9HUPHLGXQJ� EHZHJXQJVDUPHU� 7DJHVDEOlXIH�
VRZLH� HLQH� JHVXQGKHLWVRULHQWLHUWH� (UQlKUXQJ�
VLQG�XQWHUVFKLHGOLFK�DXVJHSUlJW��.|USHUOLFK�K|�
KHU�EHODVWHWH�%HVFKlIWLJWH��EHL�GHQHQ�HLQH�DU�
EHLWVPHGL]LQLVFKH� 9RUVRUJH� GHV� 0XVNHO�6NH�
OHWW�6\VWHPV�LQGL]LHUW�LVW��I�KOHQ�VLFK�GXUFK�LKUH�
$UEHLW�KlX¿J�VR�HUP�GHW��GDVV�VLH�NHLQH�N|U�
SHUOLFK� EHODVWHQGH� )UHL]HLWEHVFKlIWLJXQJ� VX�
FKHQ��%HL��HLQVHLWLJHQ�EHUXÀLFKHQ�%HODVWXQJHQ�
YHUEOHLEHQ� RIW� PXVNXOlUH� '\VEDODQFHQ� RGHU�
JHQHUHOOH�'H¿]LWH�GHU�$XVGDXHUOHLVWXQJVIlKLJ�
NHLW��GLH�DXV]XJOHLFKHQ�VLQG��

%HL� GHU� %HUDWXQJ� GHV� %HVFKlIWLJWHQ� VLQG� IRO�
JHQGH�,QKDOWH�ZLFKWLJ��
� D���,QIRUPDWLRQ� XQG� (UOlXWHUXQJ� GHU� LQGLYL�

GXHOOHQ�%HIXQGH�DP�0XVNHO�6NHOHWW�6\V�
WHP

� E���%HIXQGH� DQGHUHU�2UJDQV\VWHPH�PLW�%H�
GHXWXQJ�I�U�GLH�%HODVWEDUNHLW�

� F���%HZHUWXQJ�GHU�)XQNWLRQVVW|UXQJHQ��0LQ�
GHUXQJHQ�GHU�%HODVWEDUNHLW�XQG�SURJQRV�
WLVFKH�$EVFKlW]XQJ�GHV�JHVXQGKHLWOLFKHQ�
5LVLNRV�XQG�GHU�(LQVHW]EDUNHLW�

� G���,QGLYLGXHOOH�*HIlKUGXQJHQ�XQWHU�%HU�FN�
VLFKWLJXQJ�GHU�)UDJH��RE�HLQ�9HUEOHLE�DP�
GHU]HLWLJHQ�$UEHLWVSODW]�P|JOLFK� LVW�� GRUW�
JJI��HUJRQRPLVFKH�RGHU�DUEHLWVRUJDQLVD�
WRULVFKH� $QSDVVXQJHQ� HUIRUGHUOLFK� XQG�
P|JOLFK� VLQG� RGHU� RE� HLQ� $UEHLWVSODW]�
ZHFKVHO�QRWZHQGLJ�LVW�

� H���(PSIHKOXQJHQ�I�U�GLH�6HNXQGlUSUlYHQWL�
RQ��7KHUDSLH�RGHU�5HKDELOLWDWLRQ�

� I���3HUV|QOLFKH� 0LQGHUXQJ� YRQ� %HODVWXQJHQ�
DP�$UEHLWVSODW]� GXUFK� VHOEVW� DQZHQGED�
UHV�HUJRQRPLVFKHV�%DVLVZLVVHQ�XQG�bQ�
GHUXQJ�GHV�/HEHQVVWLOV��]�%��7UDLQLQJ��(U�
QlKUXQJ��*HZLFKW��6WUHVV��

� J���0D�QDKPHQ� ]XU� *HVXQGKHLWVI|UGHUXQJ�
�6SRUWYHUHLQH�� .UDQNHQNDVVHQ�� 5HQWHQ�
YHUVLFKHUXQJ��)LWQHVV�6WXGLRV�HWF����

6SH]LHOOH�$QIRUGHUXQJHQ�ZHUGHQ�EHL�HLQHU�VWX�
IHQZHLVHQ�:LHGHUHLQJOLHGHUXQJ�QDFK�OlQJHUHU�
$UEHLWVXQIlKLJNHLW�JHVWHOOW��ZHQQ�VLFK�%HVFKlI�
WLJWH�EHLP�%HWULHEVDU]W�YRUVWHOOHQ��XP�VLFK��EHU�

GLH�0|JOLFKNHLWHQ� HLQHU� EHWULHEOLFKHQ�:LHGHU�
HLQJOLHGHUXQJ� ]X� EHUDWHQ� �(PSIHKOXQJHQ� ]XU�
8PVHW]XQJ� GHU� VWXIHQZHLVHQ� :LHGHUHLQJOLH�
GHUXQJ��������'LH�8QWHUVXFKXQJ�XQG�%HUDWXQJ�
GXUFK�GHQ�%HWULHEVDU]W�NDQQ�VFKOLH�OLFK�$QODVV�
I�U�5HKDELOLWDWLRQVPD�QDKPHQ�VHLQ� �*HPHLQ�
VDPH�(PSIHKOXQJHQ�]XU�9HUEHVVHUXQJ�GHU�JH�
JHQVHLWLJHQ�,QIRUPDWLRQ�XQG�.RRSHUDWLRQ�DOOHU�
EHWHLOLJWHQ�$NWHXUH�QDFK�����$EV����1U����XQG���
6*%�,;�YRP�����0lU]��������

%HUDWXQJ�GHV�$UEHLWJHEHUV
6FKZHUSXQNWH�EHL�GHU�%HUDWXQJ�GHV�$UEHLWVJH�
EHUV�VLQG�0D�QDKPHQ�]XU�9HUPLQGHUXQJ�YRQ�
hEHU��XQG�)HKOEHODVWXQJHQ��'DV�=LHO�LVW�GLH�(U�
KDOWXQJ�GHU�$UEHLWV��XQG�(UZHUEVIlKLJNHLW�YRQ�
%HVFKlIWLJWHQ�� 'LHVH� %HUDWXQJ� NDQQ� LP� =X�
VDPPHQKDQJ�PLW�GHQ�(UJHEQLVVHQ�GHU�DUEHLWV�
PHGL]LQLVFKHQ�9RUVRUJH�DXFK�DXI�GLH�JHQHUHO�
OHQ�9HUKlOWQLVVH�DP�$UEHLWVSODW]�JHULFKWHW�VHLQ��
ZHQQ�DXI�*UXQG�YRQ�9RUVRUJHXQWHUVXFKXQJHQ�
XQG�*HIlKUGXQJVEHXUWHLOXQJHQ�EHVWLPPWH�%H�
ODVWXQJHQ�RGHU�%HGLQJXQJHQ�GHU�7lWLJNHLW�DOV�
8UVDFKHQ�GDXHUKDIWHU�%HVFKZHUGHQ�DQ]XQHK�
PHQ� VLQG�� 'DEHL� LVW� GLH� lU]WOLFKH� 6FKZHLJH�
SÀLFKW�HLQ]XKDOWHQ�

'LH�%HUDWXQJ� NDQQ�DQGHUHUVHLWV� DXI� GHQ�(LQ�
]HOIDOO� JHULFKWHW� VHLQ�� ZHQQ� GLH� N|USHUOLFKHQ�
%HVFKZHUGHQ�XQG�(UNUDQNXQJHQ�GHV�%HVFKlI�
WLJWHQ�GHP�$UEHLWJHEHU�EHNDQQW�VLQG�RGHU�YRP�
%HWULHEVDU]W�HLQH�0LWZLUNXQJ�DQ�GHU�/|VXQJ�HL�
QHV�LQGLYLGXHOOHQ�3UREOHPIDOOV�HUZDUWHW�ZLUG��,Q�
(LQ]HOIlOOHQ� N|QQHQ� HUJRQRPLVFKH�� DUEHLWVRU�
JDQLVDWRULVFKH�XQG�VRQVWLJH�SHUVRQHQEH]RJH�
QH�0D�QDKPHQ� DP�$UEHLWVSODW]� HUIROJUHLFKHU�
XPJHVHW]W�ZHUGHQ��ZHQQ�GLH�%HUDWXQJ�GHV�$U�
EHLWJHEHUV� NRQNUHW� XQWHU� (LQEH]LHKXQJ� GHV�
%HVFKlIWLJWHQ�XQG�QLFKW�QXU�DOV�DEVWUDNWH�*H�
VWDOWXQJVHPSIHKOXQJ�HUIROJW��

6FKOXVVEHPHUNXQJHQ
.|USHUOLFKH� %HODVWXQJHQ� VLQG� HLQ� DOOWlJOLFKHU�
%HVWDQGWHLO�YLHOHU�EHUXÀLFKHU�$UEHLWHQ��(V�IlOOW�
GHVKDOE� VFKZHU�� EHVRQGHUH� %HODVWXQJHQ� DE�
]XJUHQ]HQ�� I�U� GLH� HLQH� VSH]LHOOH� DUEHLWVPH�
GL]LQLVFKH� 9RUVRUJH� EHVRQGHUV� ]ZHFNPl�LJ�
LVW��0LW�GHP�*UXQGVDW]�1U�����ZLUG�QLFKW�DQJH�
VWUHEW�� GLH� 0HKUKHLW� GHU� %HVFKlIWLJWHQ� GXUFK�
8QWHUVXFKXQJ� XQG� %HUDWXQJ� DUEHLWVPHGL]L�
QLVFK� SHUV|QOLFK� ]X� EHWUHXHQ�� (V� EHGDUI� GHU�
NRQNUHWHQ� (QWVFKHLGXQJ� XQWHU� IROJHQGHQ�*H�
VLFKWVSXQNWHQ�
�� �$OOH�%HVFKlIWLJWHQ�PLW�EHVRQGHUV�KRKHQ�%H�
ODVWXQJHQ�JHK|UHQ�XQDEKlQJLJ�YRQ�EHNDQQ�
WHQ� %HVFKZHUGHQ� XQG� %HIXQGHQ� LQ� GLHVH�
9RUVRUJH��GD�LKQHQ�YLHOIlOWLJH�+LOIHQ�]XP�(U�
KDOW�LKUHU�*HVXQGKHLW�JHUDGH�LP�+LQEOLFN�DXI�
GLH�=XNXQIW�DQJHERWHQ�ZHUGHQ�N|QQHQ��=X�
EHGHQNHQ�LVW�GDEHL��GDVV�GLHVH�%HVFKlIWLJ�
WHQ� RIW� EHUHLWV� JHVXQGKHLWOLFK� KHDOWK\�ZRU�

NHU�VHOHNWLHUW�VLQG�
�� �%HVFKlIWLJWHQ� PLW� Pl�LJHQ� N|USHUOLFKHQ�
%HODVWXQJHQ� GHV� 0XVNHO�6NHOHWW�6\VWHPV�
NDQQ� MH� QDFK� NRQNUHWHU� EHWULHEOLFKHU� /DJH�
�(UNHQQWQLVVH� DXV� $UEHLWVSODW]�� XQG� %H�
VFKlIWLJWHQ�8QWHUVXFKXQJHQ��%HVFKZHUGHQ�
ODJH� HWF��� GLHVH� 8QWHUVXFKXQJ� DQJHERWHQ�
ZHUGHQ��'DEHL�ZLUG�PDQ�VLFK�LQ�HLQHP�%DX�
XQWHUQHKPHQ�� HLQHP� 0DVFKLQHQEDXEHWULHE�
XQG� HLQHP� %�UREHUHLFK� PLW� VSH]LHOOHQ� $U�
EHLWVEHGLQJXQJHQ�VHKU�XQWHUVFKLHGOLFK�YHU�
KDOWHQ�P�VVHQ�

�� �'LH�$XVZDKO�GHU�%HVFKlIWLJWHQ�I�U�GLHVH�9RU�
VRUJH�LVW�NHLQH�VR]LDOSROLWLVFK�XQG�RGHU�ZLV�
VHQVFKDIWOLFK� ÄVLFKHUH³� (QWVFKHLGXQJ�� VRQ�
GHUQ�VLH�KlQJW�DXFK�YRQ�GHU�%HWULHEVNXOWXU�
XQG�GHQ�NRQNUHWHQ�,QWHUHVVHQODJHQ�XQG�R�D��
.RQVWHOODWLRQHQ� EHL� %HVFKlIWLJWHQ� XQG� 8Q�
WHUQHKPHUQ�DE�

�� �1LFKW� DOOH� %HWULHEVlU]WH� YHUI�JHQ� ELVKHU�
�EHU�ZHLWUHLFKHQGH�(UIDKUXQJHQ�EHL�GHU�%H�
XUWHLOXQJ� GHV� 0XVNHO�6NHOHWW�6\VWHPV� DXV�
DUEHLWVPHL]LQLVFKHU� 6LFKW�� (LQH� )RUWELOGXQJ�
ZLUG�GHVKDOE�HPSIRKOHQ��ZR]X�HLQ�&XUULFX�
OXP�LQ�9RUEHUHLWXQJ�LVW��GDV�GHQ�DUEHLWVPH�
GL]LQLVFKHQ� )RUWELOGXQJVDNDGHPLHQ� GHP�
QlFKVW�]XU�9HUI�JXQJ�VWHKHQ�ZLUG�

/LWHUDWXU
%2/0�$8'25))� 8�� %5$1'(1%85*� 6��
%5h1,1*�7��'838,6�+��(//(*$67�5��(/6�
1(5�*��)5$1=�.��*5$66+2))�+��*5266(5�
9��+$1,6&+�/��+$570$11�%��+$5781*�(��
+(8&+(57�*��-b*(5�0���.5b0(5�-��.5$�
1,*� $�� +(5,1*� .*�� /8'2/3+� (�� /877�
0$11� $�� 1,(1+$86� $�� 3,(3(5� :�� 3g+/�
.'�� 5(0(� 7�� 5,('(� '�� 5203(� *�� 6&+b�
)(5�.��6&+,//,11*�6��6&+0,77�(��6&+5g�
7(5�)��6(,'/(5�$��63$//(.�0��:(%(5�0�
�������� 0HGL]LQLVFKH� %HXUWHLOXQJVNULWHULHQ� ]X�
EDQGVFKHLEHQEHGLQJWHQ� %HUXIVNUDQNKHLWHQ�
GHU� /HQGHQZLUEHOVlXOH� �,��� .RQVHQVHPSIHK�
OXQJHQ�]XU�=XVDPPHQKDQJVEHJXWDFKWXQJ�GHU�
DXI�$QUHJXQJ�GHV�+9%*�HLQJHULFKWHWHQ� LQWHU�
GLV]LSOLQlUHQ�$UEHLWVJUXSSH�� 7UDXPD� XQG� %H�
UXIVNUDQNKHLWHQ��������±�����

%29(1=,�0���������*XLGHOLQHV�IRU�KDQG�WUDQV�
PLWWHG� YLEUDWLRQ� KHDOWK� VXUYHLOODQFH�� 3URFHH�
GLQJV�RI��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�+DQG�
$UP� 9LEUDWLRQ�� ���� -XQH� ������ ,156�� 1DQF\��
)UDQFH��

%8&.83� .� �������� .OLQLVFKH� 7HVWV� DQ� .QR�
FKHQ��*HOHQNHQ�XQG�0XVNHOQ��6WXWWJDUW��7KLH�
PH�

'(%5811(5�$0� ��������2UWKRSlGLH�� RUWKR�

3URI��'U��PHG��%HUQG�+DUWPDQQ
$UEHLWVPHGL]LQLVFKHU�'LHQVW�GHU�%DX�%*
+ROVWHQZDOO��
�������+DPEXUJ

=XU�3HUVRQ

+DUWPDQQ��%���$UEHLWVPHGL]LQLVFKH�����,661������������3UDNW��$UE�PHG���������������
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SlGLVFKH� &KLUXUJLH�� 3DWLHQWHQRULHQWLHUWH� 'LD�
JQRVWLN�XQG�7KHUDSLH�GHV�%HZHJXQJVDSSDUD�
WHV�����$XÀDJH�9HUODJ�+DQV�+XEHU�%HUQ�

(PSIHKOXQJHQ�]XU�8PVHW]XQJ�GHU� VWXIHQZHL�
VHQ�:LHGHUHLQJOLHGHUXQJ��$QODJH�]XU�$UEHLWV�
XQIlKLJNHLWV�5LFKWOLQLH� ������ %XQGHVDQ]HLJHU�
1U������6��������YRP������������

)5,6&+� +� �������� 3URJUDPPLHUWH� 8QWHUVX�
FKXQJ� GHV� %HZHJXQJVDSSDUDWHV�� ���$XÀDJH��
%HUOLQ�+HLGHOEHUJ��6SULQJHU�

*� ���� %HODVWXQJHQ� GHV� 0XVNHO�6NHOHWW�6\V�
WHPV��$XVVFKXVV�$UEHLWVPHGL]LQ��$UEHLWVNUHLV�
����Ä%HODVWXQJHQ�GHV�0XVNHO�6NHOHWW�6\VWHPV��
+DXSWYHUEDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRV�
VHQVFKDIWHQ�������$UEHLWVPHG�6R]LDOPHG�3Ul�
YHQWLYPHG���������±�����

*HPHLQVDPH� (PSIHKOXQJHQ� ]XU� 9HUEHVVH�
UXQJ� GHU� JHJHQVHLWLJHQ� ,QIRUPDWLRQ� XQG� .R�
RSHUDWLRQ� DOOHU� EHWHLOLJWHQ� $NWHXUH� QDFK� ����
$EV���1U����XQG���6*%�,;�YRP�����0lU]�������
%XQGHVDUEHLWVJHPHLQVFKDIW�I�U�5HKDELOLWDWLRQ��
)UDQNIXUW�DP�0DLQ�

*5,).$�-��/,1+$5'7�2��/,(%(56�)��0HKU�
VWXIHQGLDJQRVWLN� YRQ� 0XVNHO�6NHOHWW�(UNUDQ�
NXQJHQ� LQ� GHU� DUEHLWVPHGL]LQLVFKHQ� 3UD[LV��
$XÀDJH�� ��� %UHPHUKDYHQ�� :LUWVFKDIWVYHUODJ�
1:� 9HUODJ� I�U� QHXH� :LVVHQVFKDIW� *PE+��

�������6FKULIWHQUHLKH�GHU�%XQGHVDQVWDOW�I�U�$U�
EHLWVVFKXW]�XQG�$UEHLWVPHGL]LQ��6RQGHUVFKULIW��
6����

+$570$11� %�� +$570$11� +�� 'LH� %HXUWHL�
OXQJ� GHU� /HQGHQZLUEHOVlXOH� GXUFK� GHQ� %H�
WULHEVDU]W��$UEHLWVPHG�6R]LDOPHG�8PZHOWPHG�
�������������±����

+$570$11� %�� 6&+:$5=(� 6�� /,(%(56� )��
63$//(.�0��.8+1�:��&$)),(5�*��$UEHLWV�
PHGL]LQLVFKH� 9RUVRUJH� EHL� %HODVWXQJHQ� GHV�
0XVNHO�6NHOHWW�6\VWHPV��7HLO����=LHOVWHOOXQJHQ��
.RQ]HSWLRQ�XQG�$QDPQHVH��$UEHLWVPHG�6R]L�
DOPHG�8PZHOWPHG���������D������±����

+$570$11�%�� 63$//(.�0�� .8+1�:�� /,(�
%(56�)��6&+:$5=(�6��$UEHLWVPHGL]LQLVFKH�
9RUVRUJH�EHL�%HODVWXQJHQ�GHV�0XVNHO�6NHOHWW�
6\VWHPV��7HLO����'LH�%HUDWXQJ�DOV�7HLO�GHU�DU�
EHLWVPHGL]LQLVFKHQ�9RUVRUJH��$UEHLWVPHG�6R�
]LDOPHG�8PZHOWPHG���������E�������������

+$570$11� %�� 3UlYHQWLRQ� DUEHLWVEHGLQJWHU�
5�FNHQ��XQG�*HOHQNHUNUDQNXQJHQ��(UJRQRPLH�
XQG�DUEHLWVPHGL]LQLVFKH�3UD[LV��±�/DQGVEHUJ��
HFRPHG�������

+2(+1(�+h&.67$b'7� 8OULNH� �������� 9HU�
IDKUHQ� ]XU� %HZHUWXQJ� UHSHWLWLYHU� 7lWLJNHLWHQ��
,Q�� %*,$�5HSRUW� ������� )DFKJHVSUlFK� (UJR�
QRPLH� ������+DXSWYHUEDQG� GHU� JHZHUEOLFKHQ�

%HUXIVJHQRVVHQVFKDIWHQ�� 6DQNW� $XJXVWLQ�� ���
±����

,&'� ��� ������ .DSLWHO� ;,,,� Ä.UDQNKHLWHQ� GHV�
0XVNHO�6NHOHWW�6\VWHPV�XQG�GHV�%LQGHJHZH�
EHV� �0���0���³� ,&'����*0� 6\VWHPDWLVFKHV�
9HU]HLFKQLV�9HUVLRQ�������.|OQ��',0',���'HXW�
VFKHV�,QVWLWXW�I�U�0HGL]LQLVFKH�'RNXPHQWDWLRQ�
XQG�,QIRUPDWLRQ��

-b*(5� 0�� :,57+� &-�� 3UD[LV� GHU� 2UWKRSl�
GLH�����$XÀDJH��*HRUJ�7KLHPH�9HUODJ�6WXWWJDUW�
1HZ�<RUN������

-$1'$�9���������0DQXHOOH�0XVNHOIXQNWLRQVGL�
DJQRVWLN��6WXWWJDUW��8UEDQ�	�)LVFKHU��

.5b0(5�-��*5,).$�-��2UWKRSlGLH�����$XÀDJH��
6SULQJHU�9HUODJ������

.8+1�:��63$//(.�0��.5b0(5�-��*5,).$�
-��$UEHLWVPHGL]LQLVFK�RUWKRSlGLVFKHU�8QWHUVX�
FKXQJVERJHQ� GHU�:LUEHOVlXOH�� 0HG� 6DFK� ���
�����������������

63$//(.�0��.8+1�:��6&+:$5=(�6��+$57�
0$11� %�� $UEHLWVPHGL]LQLVFKH� 9RUVRUJH� EHL�
%HODVWXQJHQ� GHV� 0XVNHO�6NHOHWWV\VWHPV�� 7HLO�
��� )XQNWLRQVRULHQWLHUWH� N|USHUOLFKH� 8QWHUVX�
FKXQJVV\VWHPDWLN��IRNXV���GHV�%HZHJXQJVDS�
SDUDWHV�LQ�GHU�$UEHLWVPHGL]LQ��$UEHLWVPHG�6R�
]LDOPHG�8PZHOWPHG����������������������

+DUWPDQQ��%���$UEHLWVPHGL]LQLVFKH�����,661������������3UDNW��$UE�PHG���������������

� �

$ERQQHPHQW�%HVWHOOID[�I�U�Ä3UDNWLVFKH�$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�������(XUR��
+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

��

:LH�GHU�)DFKDXVVFKXVV�9HUZDOWXQJ�GHU�%H�
UXIVJHQRVVHQVFKDIWOLFKHQ� =HQWUDOH� I�U� 6L�
FKHUKHLW� XQG� *HVXQGKHLW� GHV� +DXSWYHU�
EDQGHV�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQ�
VFKDIWHQ� H�9�� XQWHU� )HGHUI�KUXQJ� GHU� 9HU�
ZDOWXQJV�%HUXIVJHQRVVHQVFKDIW� LQ� +DP�
EXUJ�PLWWHLOW�� VLQG� 3HQGHOKRFNHU� NHLQH�$O�
WHUQDWLYH�]XP�%�UR�$UEHLWVVWXKO��

'HU�)DFKDXVVFKXVV�GD]X�
3HQGHOKRFNHU�R�l��VLQG�LQ�GHU�%XQGHVUHSXEOLN�
'HXWVFKODQG� LQ� GHQ� XQWHUVFKLHGOLFKVWHQ� $XV�
I�KUXQJHQ�EHNDQQW��'LH�)UDJH��RE�HLQ�3HQGHO�
KRFNHU� DOV� $OWHUQDWLYH� ]XP� %�UR�$UEHLWVVWXKO�
JHVHKHQ�ZHUGHQ�NDQQ��ZLUG�KlX¿J�JHVWHOOW��

$UEHLWVPHGL]LQLVFKH�$VSHNWH�
$XI� 3HQGHOKRFNHUQ� EH¿QGHQ� VLFK� GLH� %HQXW�
]HU�ZLH�EHLP�)LWEDOO� LP� ODELOHQ�*OHLFKJHZLFKW��
'XUFK� GLH� ODELOH� *OHLFKJHZLFKWVODJH� ZHUGHQ�
LPPHU� ZLHGHU� NOHLQH� $XVJOHLFKVEHZHJXQJHQ�
GXUFK�GLH�:LUEHOVlXOHQPXVNXODWXU�DXVJHI�KUW��
'DGXUFK�ZLUG�GHU�EHLP�6LW]HQ�VRQVW��EOLFKHQ�
XQG�I�U�GLH�:LUEHOVlXOH�XQJ�QVWLJHQ�+DOWXQJV�
NRQVWDQ]� HQWJHJHQJHZLUNW�� 'LH� VWDWLVFKH� %H�
DQVSUXFKXQJ�GHU�0XVNXODWXU�ZLUG�DXI�PHKUH�
UH�0XVNHOJUXSSHQ�YHUWHLOW�

'LH� EHVFKULHEHQHQ� $XVJOHLFKVEHZHJXQJHQ�
KDEHQ� DP� %LOGVFKLUP�� XQG� %�URDUEHLWVSODW]�
NHLQHQ�QDFKZHLVEDUHQ�7UDLQLQJVHIIHNW� DXI� GLH�
EHWURIIHQHQ�0XVNHOJUXSSHQ��=XGHP�QLPPW�GHU�
%HQXW]HU� ZHJHQ� GHU� IHKOHQGHQ� $EVW�W]P|J�
OLFKNHLW�GHV�5�FNHQV�EHUHLWV�QDFK�NXU]HU�=HLW�
GXUFK�]XQHKPHQGH�PXVNXOlUH�(UP�GXQJ�HLQH�
5XQGU�FNHQKDOWXQJ� HLQ�� 'LH� SK\VLRORJLVFKH�
/HQGHQORUGRVH�ZLUG� DXIJHKREHQ�� )�U� GDV�$U�
EHLWHQ�LQ�VWlQGLJHU�RGHU��EHUZLHJHQGHU�6LW]SR�
VLWLRQ�EHL�JOHLFK]HLWLJ�HQWVSDQQWHU��HUP�GXQJV�
IUHLHU�.|USHUKDOWXQJ�PLW�DXVUHLFKHQGHU�%HZH�
JXQJVIUHLKHLW�� ZLH� I�U� JXW� JHVWDOWHWH� 6LW]JHOH�
JHQKHLWHQ� DP� %LOGVFKLUP�� XQG� %�URDUEHLWV�
SODW]�JHIRUGHUW�� LVW�GHU�3HQGHOKRFNHU�DOV�DOOHL�
QLJH�6LW]JHOHJHQKHLW�DXV�DUEHLWVPHGL]LQLVFKHU�
6LFKW�GDKHU�QLFKW�JHHLJQHW�

6LFKHUKHLWVWHFKQLVFKH�$VSHNWH�
6LW]JHOHJHQKHLWHQ�P�VVHQ� LP�6LQQH� GHU� 3Ul�
YHQWLRQ� EHVWLPPWHQ� VLFKHUKHLWVWHFKQLVFKHQ�
XQG� HUJRQRPLVFKHQ� .ULWHULHQ� JHQ�JHQ�� 'HU�
%�UR�$UEHLWVVWXKO� VROO� GLH� QDW�UOLFKH� +DOWXQJ�

GHV�0HQVFKHQ� LP�6LW]HQ�XQWHUVW�W]HQ�XQG� LP�
DQJHPHVVHQHQ� 9HUKlOWQLV� ]XU� $UEHLWVDXIJD�
EH�%HZHJXQJHQ�I|UGHUQ��3ULPlUH�$QIRUGHUXQ�
JHQ�EHLP�(LQVDW]�DQ�%LOGVFKLUP��XQG�%�URDU�
EHLWVSOlW]HQ�VLQG�QHEHQ�XQWHUVFKLHGOLFKHQ�(LQ�
VWHOOP|JOLFKNHLWHQ� ]XU� (LQQDKPH� LQGLYLGXHO�
OHU�HUJRQRPLVFKHU�6LW]KDOWXQJHQ��6WDQGVLFKHU�
KHLW�� 6WDELOLWlW� XQG� GH¿QLHUWH� 5ROOHLJHQVFKDI�
WHQ�� 3HQGHOKRFNHU� HUI�OOHQ� GLHVH�$QIRUGHUXQ�
JHQ�QXU�EHGLQJW�

8P�DQ�PRGHUQHQ�%LOGVFKLUP��XQG�%�URDUEHLWV�
SOlW]HQ�PLW�PHKUHUHQ�$UEHLWV]RQHQ�ÀH[LEHO�YRQ�
HLQHP�%HUHLFK�]XP�DQGHUHQ�JHODQJHQ�]X�N|Q�
QHQ��XP�GLH�(QWIHUQXQJ�GHU�%HQXW]HU� ]XU�$U�
EHLWVNDQWH�GHV�7LVFKHV�VLFKHU�HLQ]XVWHOOHQ�XQG�
XP�]X�YHUKLQGHUQ��GDVV�HLQ�%�UR�$UEHLWVVWXKO�
EHL� (QWODVWXQJ� ZHJUROOW�� VLQG� GLHVH� 6LW]P|�
EHO�PLW� JHEUHPVWHQ� �� DQ� GLH� )X�ERGHQJHJH�
EHQKHLWHQ�DQJHSDVVWHQ���5ROOHQ�DXVJHVWDWWHW��
)�U� GLH�+|KHQYHUVWHOOXQJ� VRUJW� HLQH� HQWVSUH�
FKHQGH�0HFKDQLN��'LH�6LW]ÀlFKH�LVW�VR�JHVWDO�
WHW��GDVV�GLH�ZLUNVDP�ZHUGHQGH�*HZLFKWVNUDIW�
GHV�%HQXW]HUV�RSWLPDO�DXIJHQRPPHQ�XQG�HLQH�
JOHLFKPl�LJH� 'UXFNYHUWHLOXQJ� JHZlKUOHLVWHW�
ZLUG��'LH�5�FNHQOHKQH�XQWHUVW�W]W� LQ�GHQ�YHU�
VFKLHGHQHQ�6LW]KDOWXQJHQ�GLH�QDW�UOLFKH�)RUP�
GHU�:LUEHOVlXOH��+LQVLFKWOLFK�GHU�6WDQGVLFKHU�
KHLW� XQG� 6WDELOLWlW� VLQG� %�UR�$UEHLWVVW�KOH� VR�
NRQVWUXLHUW�� GDVV� GLH� %HQXW]HU� YHUVFKLHGHQH�
6LW]SRVLWLRQHQ��ÄG\QDPLVFKHV�6LW]HQ³��HLQQHK�
PHQ�N|QQHQ��RKQH�GDVV�GHU�6WXKO� NLSSW�RGHU�
VLFK�YHUIRUPW�

5HFKWOLFKH�*UXQGODJHQ�
%HL�GHU�(LQULFKWXQJ�E]Z��$XVVWDWWXQJ�YRQ�%LOG�
VFKLUP�� XQG� %�URDUEHLWVSOlW]HQ�� VLQG� GLH� %H�
WULHEVVLFKHUKHLWVYHURUGQXQJ�� %LOGVFKLUPDU�
EHLWVYHURUGQXQJ�XQG�GLH�$UEHLWVVWlWWHQYHURUG�
QXQJ�HLQVFKOLH�OLFK�GHU�$UEHLWVVWlWWHQULFKWOLQLH�
]X� EHDFKWHQ�� 'LH� %HWULHEVVLFKHUKHLWVYHURUG�
QXQJ� IRUGHUW� I�U� GDV�%HUHLWVWHOOHQ� XQG�%HQXW�
]HQ�YRQ�$UEHLWVPLWWHOQ��DOVR�DXFK�I�U�6LW]JHOH�
JHQKHLWHQ�� GDVV� GLH� HUJRQRPLVFKHQ� =XVDP�
PHQKlQJH� ]ZLVFKHQ� $UEHLWVSODW]�� $UEHLWVPLW�
WHO��$UEHLWVRUJDQLVDWLRQ��$UEHLWVDEODXI� XQG�$U�
EHLWVDXIJDEH�]X�EHU�FNVLFKWLJHQ�VLQG��'LHV�JLOW�
LQVEHVRQGHUH� I�U� GLH� .|USHUKDOWXQJ�� GLH� %H�
VFKlIWLJWH�EHLP�%HQXW]HQ�GHU�6LW]JHOHJHQKHL�
WHQ�HLQQHKPHQ�

'LH�%LOGVFKLUPDUEHLWVYHURUGQXQJ� IRUGHUW�� Ä'HU�
$UEHLWJHEHU� KDW� JHHLJQHWH� 0D�QDKPHQ� ]X�

WUHIIHQ�� GDPLW� GLH�%LOGVFKLUPDUEHLWVSOlW]H� GHQ�
$QIRUGHUXQJHQ� GHV� $QKDQJV� XQG� VRQVWLJHU�
5HFKWVYRUVFKULIWHQ� HQWVSUHFKHQ³�� 'HPQDFK�
PXVV� GHU� %�UR�$UEHLWVVWXKO� HUJRQRPLVFK� JH�
VWDOWHW� XQG� VWDQGVLFKHU� VHLQ�� 'LH� $UEHLWVVWlW�
WHQYHURUGQXQJ� IRUGHUW�� Ä'DV�$UEHLWVVWlWWHQ� VR�
HLQJHULFKWHW� XQG� EHWULHEHQ� ZHUGHQ�� GDVV� YRQ�
,KQHQ�NHLQH�*HIlKUGXQJ�I�U�GLH�6LFKHUKHLW�XQG�
GLH�*HVXQGKHLW�GHU�%HVFKlIWLJWHQ�DXVJHKHQ³��
'LHVH� )RUGHUXQJ� ZLUG� LQ� GHU� $UEHLWVVWlWWHQ�
ULFKWOLQLH� Ä6LW]JHOHJHQKHLWHQ³� �$65������� NRQ�
NUHWLVLHUW�

'LH� 9HUZDOWXQJV�%HUXIVJHQRVVHQVFKDIW� VWHOOW�
LQ� GHU� %HUXIVJHQRVVHQVFKDIWOLFKHQ� 9RUVFKULIW�
Ä*UXQGVlW]H� GHU� 3UlYHQWLRQ³� $QIRUGHUXQJHQ�
DQ�GDV�+DQGHOQ�GHV�8QWHUQHKPHUV��'HPQDFK�
KDW� GHU� 8QWHUQHKPHU� ]XU� 9HUK�WXQJ� YRQ� $U�
EHLWVXQIlOOHQ�� %HUXIVNUDQNKHLWHQ� XQG� DUEHLWV�
EHGLQJWHQ�*HVXQGKHLWVYHUIDKUHQ�0D�QDKPHQ�
]X� WUHIIHQ��GLH�GHQ�%HVWLPPXQJHQ�GLHVHU�8Q�
IDOOYHUK�WXQJVYRUVFKULIW�� ZHLWHUHQ� 8QIDOOYHU�
K�WXQJVYRUVFKULIWHQ� XQG� VWDDWOLFKHQ� $UEHLWV�
VFKXW]YRUVFKULIWHQ�HQWVSUHFKHQ�

1DFK�$QDO\VH� GHV� 8QIDOOJHVFKHKHQV� ZXUGHQ�
LQ� GHU� %HUXIVJHQRVVHQVFKDIWOLFKHQ� ,QIRUPDWL�
RQ�Ä%LOGVFKLUP�XQG�%�URDUEHLWVSOlW]H�±�/HLWID�
GHQ� I�U� GLH�*HVWDOWXQJ³� �%*,� ����� HLQGHXWLJH�
VLFKHUKHLWVWHFKQLVFKH�XQG�HUJRQRPLVFKH�)HVW�
OHJXQJHQ� I�U�6LW]JHOHJHQKHLWHQ��ZHOFKH� VWlQ�
GLJ�RGHU��EHUZLHJHQG�DP�%LOGVFKLUP��XQG�%��
URDUEHLWVSODW]� JHQXW]W� ZHUGHQ�� LQVEHVRQGHUH�
]X� GHQ� )UDJHQ� GHU�$XVI�KUXQJ�� GHU� 6WDQGVL�
FKHUKHLW��GHU�5ROOHLJHQVFKDIWHQ�XQG�GHV�0DWH�
ULDOV�JHWURIIHQ��'LHVHU�/HLWIDGHQ�QLPPW�%H]XJ�
DXI�GLH�0LQGHVWDQIRUGHUXQJHQ�GHU�JUXQGOHJHQ�
GHQ�(UJRQRPLH��XQG�3URGXNWQRUPHQ�XQG�NRQ�
NUHWLVLHUW�GDPLW�GLH�6FKXW]]LHOH�GHU�%LOGVFKLUP�
DUEHLWVYHURUGQXQJ�

=XVDPPHQIDVVHQG� YHUWULWW� GHU� )DFKDXV�
VFKXVV�Ä9HUZDOWXQJ³�GLH�$XIIDVVXQJ��GDVV�
3HQGHOKRFNHU�NHLQH�$OWHUQDWLYH�]XP�%�UR�
$UEHLWVVWXKO�GDUVWHOOHQ�

6LHJPDQQ��6���Ä3HQGHOKRFNHU�NHLQH�����,661������������3UDNW��$UE�PHG�������������

Ä3HQGHOKRFNHU�NHLQH�$OWHUQDWLYH�
]XP�%�UR�$UEHLWVVWXKO³
6LOYHVWHU�6LHJPDQQ
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/XIWJUHQ]ZHUWH�QDFK�GHU�QHXHQ�
*HIDKUVWRIIYHURUGQXQJ
8OULFK�:HO]EDFKHU

'HU�$XVVFKXVV�I�U�*HIDKUVWRIIH��$*6��EHLP�
%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDOHV�
�%0$6�� KDW� LQ� VHLQHU� 6LW]XQJ� DP� ���� 1R�
YHPEHU������GLH�1HXIDVVXQJ�GHU�75*6�����
Ä$UEHLWVSODW]JUHQ]ZHUWH³� EHVFKORVVHQ�� 'D�
HV�QDFK�GHU�QHXHQ�*HIDKUVWRIIYHURUGQXQJ�
QXU� QRFK� DUEHLWVPHGL]LVFK�WR[LNRORJLVFK�
EHJU�QGHWH� *UHQ]ZHUWH� JLEW�� ZXUGHQ� DOOH�
ELVKHULJHQ�7HFKQLVFKHQ�5LFKWNRQ]HQWUDWLR�
QHQ��75.��VRZLH�DXFK�]DKOUHLFKH�0$.�:HU�
WH��I�U�GLH�HV�NHLQH�DXVUHLFKHQG�EHODVWEDUHQ�
DUEHLWVPHGL]LQLVFKHQ�RGHU�WR[LNRORJLVFKHQ�
%HJU�QGXQJHQ� JLEW�� DXV� GHU� 7HFKQLVFKHQ�
5HJHO�JHVWULFKHQ�

6FKODJZRUWH�
$UEHLWVSODW]JUHQ]ZHUWH�� *HIDKUVWRIIH�� /XIW�
JUHQ]ZHUWH��0$.�:HUWH��75*6�����

���75*6�����XQG�
Ä%HDUEHLWXQJVOLVWH³�GHV�$*6
'LH�QHXH�75*6������GLH� LP�-DQXDUKHIW������
GHV�%XQGHVDUEHLWVEODWWHV��6HLWH����±�����YHU|I�
IHQWOLFKW�LVW��HQWKlOW�QXU�QRFK�����$UEHLWVSODW]�
JUHQ]ZHUWH�JHJHQ�EHU�ELVKHU�����3RVLWLRQHQ��
9RQ�GLHVHQ�����:HUWHQ�VLQG����*UHQ]ZHUWH�]X�
6WRIIHQ�YHU|IIHQWOLFKW��GLH�HUVWPDOV�LQ�GHU�75*6�
����HQWKDOWHQ�VLQG��+LHUEHL�KDQGHOW�HV�VLFK�YRU�
DOOHP� XP� 6WRIIH�� GLH� LP� 5DKPHQ� GHV� Ä$5:�
.RQ]HSWHV³� �$5:� �$UEHLWVSODW]ULFKWZHUW��GHU�
FKHPLVFKHQ�,QGXVWULH�HUDUEHLWHW�XQG�QRFK�YRP�
IU�KHUHQ� %HUDWHUNUHLV� 7R[LNRORJLH� �%.�72;��
EHZHUWHW�ZRUGHQ�ZDUHQ��ELVKHU�DEHU�QRFK�QLFKW�
YHU|IIHQWOLFKW�ZXUGHQ�

9LHOH�GHU�JHVWULFKHQHQ�6WRIIH�VLQG� LQ�GHU�VRJ��
Ä%HDUEHLWXQJVOLVWH³�GHV�$*6�8$� ,,,�HQWKDOWHQ��
GLH�DXI�GHU�,QWHUQHWVHLWH�GHU�%XQGHVDQVWDOW�I�U�
$UEHLWVVFKXW]� XQG� $UEHLWVPHGL]LQ� �%$X$�� LP�
=XVDPPHQKDQJ�PLW� GHU� 75*6� ���� HLQJHVH�
KHQ�XQG�KHUXQWHUJHODGHQ�ZHUGHQ�NDQQ��,Q�GLH�
VHU� /LVWH� ZHUGHQ� DXFK� GLH� *U�QGH� JHQDQQW��
ZDUXP�GLH�HLQ]HOQHQ�6WRIIH�DXV�GHU�75*6�����
HQWIHUQW�ZXUGHQ��ZREHL�MHGHU�%HJU�QGXQJVSR�
VLWLRQ�GLH�MHZHLOLJHQ�6WRIIH�]XJHRUGQHW�VLQG��(W�
OLFKH� 6WRIIH� VLQG� GDEHL� LQ� YHUVFKLHGHQHQ� GLH�
VHU�7HLOOLVWHQ�HQWKDOWHQ��ZHJHQ�GHU�JUR�HQ�$Q�
]DKO�GHU�8QWHUWHLOXQJHQ�LVW�GLH�%HDUEHLWXQJVOLV�
WH�GHV�$*6�SUDNWLVFK�QXU�HOHNWURQLVFK�QXW]EDU��
GD� HV� DQVRQVWHQ� VHKU� VFKZLHULJ� LVW�� HLQ]HOQH�
6WRIIH�LQ�GLHVHU�/LVWH�DXI]X¿QGHQ�

(LQH� $XIQDKPH� YRQ� JHVWULFKHQHQ� *UHQ]ZHU�
WHQ�LQ�GLH�%HDUEHLWXQJVOLVWH�EHGHXWHW��GDVV�GHU�
I�U� GLH� 6WRIIEHZHUWXQJ� ]XVWlQGLJH� 8QWHUDXV�
VFKXVV� ,,,� GHV�$*6� GHU�$XIIDVVXQJ� LVW�� GDVV�
KLHU�LQ�DEVHKEDUHU�=XNXQIW�JHVXQGKHLWVEDVLHU�
WH� $UEHLWVSODW]JUHQ]ZHUWH� DEJHOHLWHW� ZHUGHQ�
N|QQHQ��$QGHUHUVHLWV�EHGHXWHW�GLHV�DEHU�DXFK��
GDVV� I�U� LQ�GLHVHU�/LVWH�QLFKW�HQWKDOWHQH�6WRI�
IH� ±� ]�%�� ]DKOUHLFKH� NUHEVHU]HXJHQGH� 6WRIIH�
PLW�75.�:HUWHQ�±� LQ�DEVHKEDUHU�=XNXQIW�NHL�
QH� $UEHLWVSODW]JUHQ]ZHUWH� DXIJHVWHOOW� ZHUGHQ�
N|QQHQ�

���%LQGHQGH�(8�/XIWJUHQ]ZHUWH
%HL� GHQ� NUHEVHU]HXJHQGHQ� 6WRIIHQ� EHVWHKHQ�
EHVRQGHUH�3UREOHPH�GDULQ��GDVV�HV�I�U�HLQLJH��
GLHVHU�6WRIIH� VRJ�� ÄELQGHQGH�*UHQ]ZHUWH³�EHL�
GHU�(8�JLEW��GLH�]ZLQJHQG�LQV�QDWLRQDOH�5HFKW�
GHU�0LWJOLHGVWDDWHQ��EHUQRPPHQ�ZHUGHQ�P�V�
VHQ�� 'LHV� EHWULIIW� ]�%�� /XIWJUHQ]ZHUWH� I�U� GLH�
6WRIIH�%HQ]RO��+DUWKRO]VWDXE�XQG�9LQ\OFKORULG��
3LNDQW� LVW� GDEHL� GLH� 7DWVDFKH�� GDVV� I�U� +DUW�
KRO]VWlXEH�XQG�9LQ\OFKORULG�ELVKHU�LQ�'HXWVFK�
ODQG�QLHGULJHUH�75.�JDOWHQ�DOV�GLH� LQ�$QKDQJ�
,,,� GHU� (*�.UHEVULFKWOLQLH� ���������(*�� IHVW�
JHOHJWHQ�*UHQ]ZHUWH��'LHV�LVW�QDFK�(*�5HFKW�
SUREOHPORV�P|JOLFK��GD�HV�VLFK�EHL�GHU�.UHEV�
ULFKWOLQLH� XP� HLQH� 5LFKWOLQLH� QDFK� $UWLNHO� ����
(*�9HUWUDJ� KDQGHOW�� EHL� GHQHQ� GLH� 0LWJOLHG�
VWDDWHQ� QDWLRQDO� GXUFKDXV� VFKlUIHUH�$QIRUGH�
UXQJHQ� VWHOOHQ� N|QQHQ�� %HL� GLHVHQ� YHUELQGOL�
FKHQ� (*�$UEHLWVSODW]JUHQ]ZHUWHQ� KDQGHOW� HV�
VLFK�QLFKW�XP�$UEHLWVSODW]JUHQ]ZHUWH�LP�6LQQH�
GHV�����$EV����GHU�*HIDKUVWRIIYHURUGQXQJ��EHL�
GHUHQ�(LQKDOWXQJ�DNXWH� RGHU� FKURQLVFK� VFKl�
GLJHQGH�$XVZLUNXQJHQ�DXI�GLH�*HVXQGKHLW� LP�
$OOJHPHLQHQ� QLFKW� ]X� HUZDUWHQ� VLQG�� 'HVKDOE�
KDEHQ�VLH�LQ�GHU�QHXHQ�*HIDKUVWRIIYHURUGQXQJ�
DXFK�NHLQH�5HFKWVJUXQGODJH�XQG�ZHUGHQ�DXFK�
QLFKW�LQ�GHU�75*6�����JHI�KUW�

'HQQRFK�VWHOOW�VLFK�GHP�$UEHLWVPLQLVWHULXP�GLH�
$XIJDEH�� GLHVH�*UHQ]ZHUWH� LQ� GLH� QDWLRQDOHQ�
GHXWVFKHQ� 5HFKWVYRUVFKULIWHQ� XP]XVHW]HQ��
:HQQ� MHW]W� GLH� K|KHUHQ�*UHQ]ZHUWH� DXV� GHQ�
5LFKWOLQLHQ�LQ�GLH�75*6������EHUQRPPHQ�Z�U�
GHQ��Z�UGH�GLHV�DOOHUGLQJV�HLQH�9HUVFKOHFKWH�
UXQJ� GHV� ELVKHULJHQ� $UEHLWVVFKXW]VWDQGDUGV�
EHGHXWHQ��ZDV�QDFK�(*�5HFKW�DOOHUGLQJV�QLFKW�
]XOlVVLJ� LVW�� %HL� (UKDOW� GHV� ELVKHULJHQ� �QLHG�
ULJHUHQ�� 75.� Z�UGH� GDV�0LQLVWHULXP� VHLQ� HL�
JHQHV� .RQ]HSW�� DXVVFKOLH�OLFK� QRFK� JHVXQG�
KHLWVEDVLHUWH� $UEHLWVSODW]JUHQ]ZHUWH� HUODVVHQ�
]X�ZROOHQ��DG�DEVXUGXP�I�KUHQ�

bKQOLFKH� 3UREOHPH� JHOWHQ� I�U� %OHL� XQG� VHL�
QH� DQRUJDQLVFKHQ� 9HUELQGXQJHQ�� I�U� GDV� LQ�
$QKDQJ� ,� GHU� *HIDKUVWRIIULFKWOLQLH� �������(*��
HEHQIDOOV� HLQ� K|KHUHU� ELQGHQGHU� *UHQ]ZHUW�
HQWKDOWHQ� LVW�DOV�GHU� IU�KHUH�/XIWJUHQ]ZHUW� I�U�
%OHL� LQ� GHU� 75*6� ����� ,Q� GHU�$VEHVW�5LFKWOL�
QLH����������(*��LVW�I�U�$VEHVW�VRJDU�HLQ�/XIW�
JUHQ]ZHUW�YRQ���������)DVHUQ�Pñ�DQJHJHEHQ��
ZRKLQJHJHQ�QDFK�GHU�IU�KHUHQ�*HIDKUVWRIIYHU�
RUGQXQJ�LQ�'HXWVFKODQG�HLQ�([SRVLWLRQVYHUERW�
EHVWDQG�

�� �7HFKQLVFK� EDVLHUWH� 0$.�� GLH� �WHLOZHLVH��
REHUKDOE�GHU�')*�0$.�:HUWH�OLHJHQ

�� �/XIWJUHQ]ZHUWH��GLH�QLFKW�YRU�ORNDOHU�:LU�
NXQJ�VFK�W]HQ

�� �EHL� GHU�')*�DOV� NUHEVHU]HXJHQG�HLQJH�
VWXIWH�6WRIIH�RKQH�0$.�� I�U� GLH� HV�DEHU�
5LFKWJUHQ]ZHUWH�GHU�(8�JLEW

�� �5LFKWJUHQ]ZHUWH�GHU�(8�PLW�XQ]XUHLFKHQ�
GHU�'DWHQODJH��')*�/LVWH�$EVFKQLWW�,,�E���
LQ�GHU�75*6�����ELVKHU�PLW�X�'�� �ÄXQVL�
FKHUH�'DWHQODJH³��JHNHQQ]HLFKQHW

�� �6WRIIH��GLH�EHL�GHU�')*�.RPPLVVLRQ�DOV�
NUHEVHU]HXJHQG� .DWHJRULH� �� HLQJHVWXIW�
VLQG

�� �.UHEVYHUGDFKWVVWRIIH�� GLH� EHL� GHU� ')*�
.RPPLVVLRQ� LQ� GHU� .DWHJRULH� �%� HLQJH�
VWXIW�VLQG

�� �NUHEVHU]HXJHQGH� XQG� HUEJXWYHUlQGHUQ�
GH�6WRIIH��I�U�GLH�IU�KHU�0$.�:HUWH�DXI�
JHVWHOOW�ZRUGHQ�ZDUHQ

�� �6WRIIH��I�U�GLH�HV�LQ�GHU�0$.�%HJU�QGXQJ�
GHU�')*�+LQZHLVH� DXI�P|JOLFKH�*UHQ]�
ZHUWH�JLEW

�� �VRQVWLJH� 6WRIIH� PLW� ZLUWVFKDIWOLFKHU� %H�
GHXWXQJ�� I�U� GLH� NHLQH� DXVUHLFKHQGHQ�
*UHQ]ZHUWEHJU�QGXQJHQ�YRUOLHJHQ

�� �DXVOlQGLVFKH� /XIWJUHQ]ZHUWH� PLW� XQ]X�
UHLFKHQGHU�DUEHLWVPHGL]LQLVFK�WR[LNRORJL�
VFKHU�%HJU�QGXQJ��VRJ��,/2�/LVWH�

�� �6WRIIH�� I�U� GLH� GLH� ')*�.RPPLVVLRQ� LQ�
GHQ� ]XU�FNOLHJHQGHQ� -DKUHQ� GLH� 0$.�
:HUWH�JHlQGHUW�KDWWH

�� �6WRIIH� DXV� GHU� ')*�0$.�:HUWH�/LVWH�
RKQH�%HJU�QGXQJ

�� �VRQVWLJH�6WRIIH��]�%��GLYHUVH�.RKOHQZDV�
VHUVWRIIJHPLVFKH��

7DEHOOH����
*U�QGH� I�U� GLH� 6WUHLFKXQJ� YRQ� *UHQ]ZHUWHQ�
DXV�GHU�75*6����

:HO]EDFKHU��8���/XIWJUHQ]ZHUWH�����,661������������3UDNW��$UE�PHG����������������
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:LH�GLHVHV�3UREOHP�JHO|VW�ZHUGHQ�VROO��LVW�GHU�
]HLW�QRFK�QLFKW�EHNDQQW��HV�JLEW�MHGRFK�+LQZHL�
VH��GDVV�GDV�%0$6�EHDEVLFKWLJW�LP�%XQGHVDU�
EHLWVEODWW�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�8PVHW�
]XQJ� GHU� YHUELQGOLFKHQ�$UEHLWVSODW]JUHQ]ZHU�
WH�GHU�(8�GXUFK�GHQ�9HUZHLV�DXI�GLH�HQWVSUH�
FKHQGHQ�(*�5LFKWOLQLHQ�LQ�����$EV����GHU�*H�
IDKUVWRIIYHURUGQXQJ� HUIROJW� VHL��2E� GLHV� DOOHU�
GLQJV� I�U�GHQ�$QZHQGHU�GLH�QRWZHQGLJH�.ODU�
KHLW�EULQJHQ�ZLUG��EOHLEW�DE]XZDUWHQ�

���(8�5LFKWJUHQ]ZHUWH
1HEHQ�GHQ�ELQGHQGHQ�/XIWJUHQ]ZHUWHQ�GHU�(8�
JLEW�HV�DXFK�GLH�VRJ��Ä5LFKWJUHQ]ZHUWH³��GLH�GLH�
0LWJOLHGVWDDWHQ�EHL�GHU�)HVWOHJXQJ� LKUHU�HLJH�
QHQ� $UEHLWVSODW]JUHQ]ZHUWH� ÄEHU�FNVLFKWLJHQ³�
P�VVHQ��'LHV�NDQQ� LP�(LQ]HOIDOO�DXFK�EHGHX�
WHQ�� GDVV� LQ� HLQHP� 0LWJOLHGVWDDW� K|KHUH� $U�
EHLWVSODW]JUHQ]ZHUWH�IHVWJHOHJW�ZHUGHQ��ZHQQ�
GLHV� DUEHLWVPHGL]LQLVFK�WR[LNRORJLVFK� KLQUHL�
FKHQG�EHJU�QGHW�LVW�

'LH� ELVKHU� LQ� GHQ� 0LWJOLHGVWDDWHQ� GHU� (XUR�
SlLVFKHQ� 8QLRQ� J�OWLJHQ� 5LFKWJUHQ]ZHUWH� I�U�
JHIlKUOLFKH�6WRIIH� LQ� GHU� /XIW� DP�$UEHLWVSODW]�
ZDUHQ� LQ�GHU�5LFKWOLQLH���������(*�GHU�.RP�
PLVVLRQ� YRP���� -XQL� ����� ]XU�)HVWOHJXQJ�HL�
QHU� HUVWHQ� /LVWH� YRQ� $UEHLWVSODW]�5LFKWJUHQ]�
ZHUWHQ� HQWKDOWHQ�� LQ� GHU� GLH� HQWVSUHFKHQGHQ�
5HJHOXQJHQ� GHU� *HIDKUVWRIIULFKWOLQLH� ������
(*� XPJHVHW]W� ZXUGHQ�� ,P�$PWVEODWW� GHU� (8�
1U��/����YRP�����������ZXUGH�MHW]W�GLH�5LFKW�
OLQLH� ��������(*� ]XU� )HVWOHJXQJ� HLQHU� ]ZHL�
WHQ�/LVWH�YRQ�$UEHLWVSODW]JUHQ]ZHUWHQ�]XU�bQ�
GHUXQJ� GHU�5LFKWOLQLHQ� �������(:*� �GHU� HUV�
WHQ�*UHQ]ZHUWULFKWOLQLH� GHU�(*�� XQG���������
(*�YHU|IIHQWOLFKW��'LH�MHW]W�YRUOLHJHQGH�5LFKWOL�
QLH�HQWKlOW�HLQH�]ZHLWH�*UHQ]ZHUWOLVWH�PLW�bQ�
GHUXQJHQ�EHVWHKHQGHU�5LFKWJUHQ]ZHUWH�I�U����
6WRIIH�E]Z��6WRIIJUXSSHQ�DXV�GHU�HUVWHQ�/LVWH�
VRZLH����QHXH�5LFKWJUHQ]ZHUWH��)�U�GLH�PHLV�
WHQ�GHU�(LQWUlJH�LQ�GLHVHU�/LVWH�JDE�HV�ELV�]XU�
9HU|IIHQWOLFKXQJ�GHU�QHXHQ�75*6�����QDWLRQD�
OH�GHXWVFKH�/XIWJUHQ]ZHUWH��GDYRQ�VLQG�MHGRFK�
��3RVLWLRQHQ� LQ� GHU� DNWXHOOHQ�*UHQ]ZHUWHOLVWH�
�75*6������QLFKW�PHKU�HQWKDOWHQ����GLHVHU�]X�
U�FNJH]RJHQHQ�*UHQ]ZHUWH� VWHKHQ� MHGRFK� LQ�
GHU� %HDUEHLWXQJVOLVWH� GHV� $*6�� GHU� IU�KHUH�
*UHQ]ZHUW�I�U�&KORUHWKDQ�LVW�MHGRFK�DXFK�KLHU�
QLFKW�DXIJHI�KUW�

'LH�5LFKWOLQLH�LVW�DP����0lU]������LQ�.UDIW�JH�
WUHWHQ��GLH�0LWJOLHGVWDDWHQ�P�VVHQ�GLH�%HVWLP�
PXQJHQ�VSlWHVWHQV�ELV�]XP�����$XJXVW������
LQ�QDWLRQDOH�5HFKWVYRUVFKULIWHQ�XPVHW]HQ�

���'LH�)ROJHQ�GHU�QHXHQ�75*6����
'LH�$XIKHEXQJ�]DKOUHLFKHU�/XIWJUHQ]ZHUWH�DXV�
GHU� IU�KHUHQ�75*6� ���� KDW� LQ� GHU� 3UD[LV� ]X�

HUKHEOLFKHU�9HUXQVLFKHUXQJ�JHI�KUW��1LFKW�QXU��
GDVV�YLHOHQ�%HWULHEHQ�GLH�Ä2ULHQWLHUXQJVSXQN�
WH³�I�U�GLH�%HXUWHLOXQJ�GHU�JHWURIIHQHQ�6FKXW]�
PD�QDKPHQ�DEKDQGHQ�JHNRPPHQ�VLQG��VRQ�
GHUQ�DXFK�GLH�*HIDKUVWRIIIDFKOHXWH��GHQHQ�GLH�
$XIJDEH� ]XNRPPW�� LP� $*6� GDV� 7HFKQLVFKH�
5HJHOZHUN� �75*6�� ]X� HUDUEHLWHQ�� VWR�HQ� LQ�
HLQLJHQ� )lOOHQ� DXI� HUKHEOLFKH� 3UREOHPH�� LKUH�
6FKXW]PD�QDKPHQNRQ]HSWH� ]X� ÄMXVWLHUHQ³��
G�K��IHVW]XOHJHQ��DE�ZHOFKHU�.RQ]HQWUDWLRQ�HL�
QHV�*HIDKUVWRIIV�LQ�GHU�/XIW�EHVWLPPWH�6FKXW]�
PD�QDKPHQ�HUIRUGHUOLFK�VLQG�XQG�ZDQQ�QLFKW��
=ZDU�ELHWHW�GLH�*HIDKUVWRIIYHURUGQXQJ�KLHU�DOV�
$OWHUQDWLYH�GDV�.RQ]HSW�GHU� Ä9HUIDKUHQV��XQG�
VWRIIVSH]L¿VFKHQ�.ULWHULHQ³��96.��DQ��EHL�6WRI�
IHQ� RKQH�$UEHLWVSODW]JUHQ]ZHUW�PXVV� KLHU� DO�
OHUGLQJV�]XYRU�GHU�8QWHUDXVVFKXVV�,,,�Ä*HIDKU�
VWRIIEHZHUWXQJ³�LP�$*6�QDFK�GHU�QHXHQ�75*6�
����HLQH�$XVVDJH�GDU�EHU� WUHIIHQ��RE�EHL�$Q�
ZHQGXQJ�HLQHV�EHVFKULHEHQHQ�9HUIDKUHQV�QXU�
QRFK�HLQ�YHUQDFKOlVVLJEDUHV�5LVLNR�I�U�GLH�EH�
WURIIHQHQ�%HVFKlIWLJWHQ�YHUEOHLEW��(LQH�VROFKH�
$XVVDJH�KDW�DOOHUGLQJV�HLQH�JUR�H�bKQOLFKNHLW�
PLW� GHU� )HVWOHJXQJ� HLQHV� $UEHLWVSODW]JUHQ]�
ZHUWHV��GLHV�EHGHXWHW��GDVV�LQ�DOOHQ�)lOOHQ�� LQ�
GHQHQ� GLH� DUEHLWVPHGL]LQLVFK�WR[LNRORJLVFKH�
'DWHQODJH� ]XU� )HVWOHJXQJ� HLQHV�$UEHLWVSODW]�
JUHQ]ZHUWHV�QLFKW�DXVUHLFKW��DXFK�GLH�)UHLJDEH�
HLQHV�96.�SUREOHPDWLVFK�VHLQ�ZLUG�

'DV�%XQGHVPLQLVWHULXP� I�U�$UEHLW� XQG�6R]LD�
OHV��%0$6��YHUWULWW�LQ�GHQ�'LVNXVVLRQHQ�]X�GLH�
VHP�6DFKYHUKDOW�LPPHU�ZLHGHU�GLH�$XIIDVVXQJ��
GDVV�HV�GHP�8$�,,,�ÄNXU]IULVWLJ³�JHOLQJHQ�ZHU�
GH��HQWVSUHFKHQGH�:HUWH�]X�VHW]HQ��'LH�=HLW�

YRUVWHOOXQJHQ�GHV�0LQLVWHULXPV�G�UIHQ� MHGRFK�
PLW�)XJ�XQG�5HFKW�EH]ZHLIHOW�ZHUGHQ��KDQGHOW�
HV� VLFK� KLHU� GRFK� XP� HLQH� GHU� VFKZLHULJVWHQ�
$XIJDEHQ��GLH�VLFK�GHP�$*6�RGHU�VHLQHQ�8Q�
WHUJOLHGHUXQJHQ�MHPDOV�JHVWHOOW�KDW��

)ROJHQGH� $XIJDEHQ� VLQG� LQ� GLHVHP� =XVDP�
PHQKDQJ�LQ�GHQ�QlFKVWHQ�-DKUHQ�]X�O|VHQ�

����'D� 5LVLNR]DKOHQ� KLQVLFKWOLFK� GHU� ([SRVLWL�
RQ� LQVEHVRQGHUH� JHJHQ�EHU� NUHEVHU]HX�
JHQGHQ� 6WRIIHQ� LQ� GHU� 5HJHO� LQ� 7LHUYHUVX�
FKHQ�EHL� YHUJOHLFKEDU� VHKU�KRKHQ�.RQ]HQ�
WUDWLRQHQ�HUPLWWHOW�ZHUGHQ��PXVV�GXUFK�5H�
FKHQ�� XQG� ([WUDSRODWLRQVYHUIDKUHQ� DXI� GLH�
YHUJOHLFKVZHLVH� QLHGULJHQ� ÄDUEHLWVSODW]�E�
OLFKHQ³� ([SRVLWLRQHQ� ÄKHUXQWHUJHUHFKQHW³�
ZHUGHQ��+LHUI�U�JLEW�HV�YHUVFKLHGHQH� WKHR�
UHWLVFKH�$QVlW]H��XQWHU�GHQHQ�I�U�GLH�SUDNWL�
VFKH�$QZHQGXQJ�GHU�5HJHOVHW]XQJ�GHU�*H�
HLJQHWVWH�KHUDXV]X¿QGHQ�LVW�

����:HQQ�HLQ�JHHLJQHWHV�([WUDSRODWLRQVYHUIDK�
UHQ�JHIXQGHQ�LVW��NDQQ�I�U�GLH�HLQ]HOQHQ�6WRI�
IH��I�U�GLH�]�%��DXV�7LHUYHUVXFKHQ�5LVLNR]DK�
OHQ�EHL�K|KHUHQ�([SRVLWLRQHQ�YRUOLHJHQ��DXI�
GLH�5LVLNHQ�EHL�ÄDUEHLWVSODW]�EOLFKHQ³�([SR�
VLWLRQHQ�JHVFKORVVHQ�ZHUGHQ�

����'DQDFK� LVW� QDFK� HLQHP� VRJ�� Ä$PSHOPR�
GHOO³��VLHKH�KLHU]X�$EELOGXQJ����HLQ�Ä$N]HS�
WDQ]JUHQ]ZHUW³� �$*:�� ]X� HUPLWWHOQ�� GHU� LP�
$PSHOPRGHOO�GHP�hEHUJDQJ�YRQ� ÄJU�Q³�]X�
ÄJHOE³� HQWVSULFKW�� 6FKZLHULJHU� ZLUG� VLFKHU�
OLFK�GLH�$EOHLWXQJ�HLQHV�Ä7ROHUDQ]JUHQ]ZHU�

$EELOGXQJ����
$PSHOPRGHOO�]XU�)HVWOHJXQJ�ULVLNREH]RJHQHU�*UHQ]ZHUWH

:HO]EDFKHU��8���/XIWJUHQ]ZHUWH�����,661������������3UDNW��$UE�PHG����������������
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WHV³��7*:��DP�hEHUJDQJ�YRQ�ÄJHOE³�]X�ÄURW³��
+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQHQ�*UHQ]ZHUW��
GHU�GXUFKDXV�QRFK�HLQ�QHQQHQVZHUWHV�5LVL�
NR�EHLQKDOWHQ�NDQQ��VHLQH�)HVWOHJXQJ�LVW�GD�
KHU�HLQGHXWLJ�HLQH�SROLWLVFKH�(QWVFKHLGXQJ��
GLH�DXFK�HLQHU�LQWHQVLYHQ�JHVHOOVFKDIWOLFKHQ�
'LVNXVVLRQ� XQWHU� (LQEH]LHKXQJ� YRU� DOOHP�
GHU�EHWURIIHQHQ�$UEHLWQHKPHU�EHGDUI�

����6LQG� GLH� YRUKHUJHKHQGHQ� (QWVFKHLGXQJHQ�
JHWURIIHQ��N|QQHQ�$*:�XQG�7*:�I�U�GLH�EH�
WUHIIHQGHQ�6WRIIH�DEJHOHLWHW�XQG�LQ�GDV�7HFK�
QLVFKH�5HJHOZHUN��EHUQRPPHQ�ZHUGHQ�

'HU�8$�,,,�EHIDVVW�VLFK�VHLW�GHU�.RQVWLWXLHUXQJ�
GHV�QHXHQ�$*6�LP�YHUJDQJHQHQ�-DKU�VHKU�LQ�
WHQVLY� PLW� GHU� 6FKDIIXQJ� GHU� ZLVVHQVFKDIWOL�
FKHQ�*UXQGODJHQ�]XU�5LVLNRDEOHLWXQJ��1U����GHU�
REHQVWHKHQGHQ�$XI]lKOXQJ���

=XU� 9RUEHUHLWXQJ� GHU� SROLWLVFKHQ� 'LVNXVVL�
RQ��EHU�5LVLNRDN]HSWDQ]�ZXUGH� LQ�GHU� OHW]WHQ�
$*6�6LW]XQJ�DP�����0lU]������HLQH�3URMHNW�
JUXSSH� HLQJHULFKWHW�� GLH� GLH� $XIJDEH� KDEHQ�
VROO�� HLQ�DN]HSWDEOHV�DOOJHPHLQHV�� G�K�� VWRII��
EHUJUHLIHQGHV�*UHQ]ULVLNR��Ä$N]HSWDQ]ULVLNR³���
LQVEHVRQGHUH� LQ� %H]XJ� DXI� NUHEVHU]HXJHQGH�
:LUNXQJ�IHVW]XOHJHQ�XQG�HLQ�0D�QDKPHQNRQ�
]HSW�REHUKDOE�XQG�XQWHUKDOE�HLQHV�VROFKHQ�$N�
]HSWDQ]ULVLNRV� ]X� EHVFKUHLEHQ�� (LQH� ZLFKWLJH�
5ROOH� LQ� GLHVHQ�'LVNXVVLRQHQ� VSLHOW� DXFK� GHU�
%$X$�)RUVFKXQJVEHULFKW� )� ����� Ä7ROHUDQ]��
XQG�$N]HSWDQ]VFKZHOOH�I�U�*HVXQGKHLWVULVLNHQ�
DP�$UEHLWVSODW]³�YRQ�)��.DOEHUODK�HW�DO���������

6R� LQWHUHVVDQW�XQG�ZHUWYROO�DOO�GLHVH�$UEHLWHQ�
DXFK�VHLQ�P|JHQ��HV�VWHKW�]X�EHI�UFKWHQ��GDVV�
GLH�9HUXQVLFKHUXQJ�GHU�3UD[LV�HLQVWZHLOHQ�IRUW�
EHVWHKHQ�ZLUG�

���$UEHLWVPHGL]LQLVFKH�9RUVRUJH�
XQG�*UHQ]ZHUWH
'LHVHV�3UREOHP�]HLJW�VLFK�LQVEHVRQGHUH�DXFK�
EHL�GHU�$XVZDKO�GHV�3HUVRQHQNUHLVHV��GHU�HL�
QHU�VSH]LHOOHQ�DUEHLWVPHGL]LQLVFKHQ�9RUVRUJH�
XQWHUVXFKXQJ� EHL� ([SRVLWLRQ� JHJHQ�EHU� EH�
VWLPPWHQ�JHIlKUOLFKHQ�6WRIIHQ�]X]XI�KUHQ�LVW�

,Q�$QKDQJ�9�1U����GHU�*HIDKUVWRIIYHURUGQXQJ�
VLQG� HLQH� 5HLKH� YRQ� 6WRIIHQ� DXIJH]lKOW�� GLH�
3ÀLFKWXQWHUVXFKXQJHQ�DXVO|VHQ��ZHQQ�GHU�$U�
EHLWVSODW]JUHQ]ZHUW� �EHUVFKULWWHQ� LVW��(V� VWHOOW�
VLFK�DOVR�GLH�)UDJH��ZLH�KLHU�]X�YHUIDKUHQ� LVW��
ZHQQ� HLQ� VROFKHU�$UEHLWVSODW]JUHQ]ZHUW� QLFKW�
H[LVWLHUW�

'LHVHU�)UDJH�KDW�VLFK�DXFK�HLQ�$UEHLWVNUHLV�DXV�
9HUWUHWHUQ� GHU� /lQGHU� �GDUXQWHU� DXFK�*HZHU�
EHlU]WH��XQG�GHU�%HUXIVJHQRVVHQVFKDIWHQ�JH�
ZLGPHW��GHU�HLQHQ�)UDJHQ��XQG�$QWZRUWHQNDWD�

ORJ�]XU�QHXHQ�*HIDKUVWRIIYHURUGQXQJ�HUDUEHL�
WHW�KDW��GHU� LQ]ZLVFKHQ�DOV�/$6,�/HLWIDGHQ�/9�
���YHU|IIHQWOLFKW�LVW�

+LHU� ¿QGHQ� VLFK� LQ�$EVFKQLWW� �� Ä$UEHLWVPHGL�
]LQ³� DQ� YHUVFKLHGHQHQ� 6WHOOHQ� $XVVDJHQ� ]X�
GHQ� .ULWHULHQ� I�U� GLH� $XVO|VXQJ� YRQ� DUEHLWV�
PHGL]LQLVFKHQ� 9RUVRUJHXQWHUVXFKXQJHQ�� GLH�
MHGRFK� WHLOZHLVH� VHKU� ÄVDORPRQLVFK³� IRUPX�
OLHUW� VLQG�XQG�JHZLVVH� ,QWHUSUHWDWLRQVVSLHOUlX�
PH�HU|IIQHQ��6R�ZXUGH�DXI�GHU�%DVLV�GHU�GRUW�
JHJHEHQHQ� $QWZRUWHQ� WHLOZHLVH� GLH� 0HLQXQJ�
YHUEUHLWHW��ZHQQ� HV� NHLQHQ�$UEHLWVSODW]JUHQ]�
ZHUW�JHEH��N|QQH�GLHVHU�DXFK�QLFKW��EHUVFKULW�
WHQ�ZHUGHQ�XQG�LQVRIHUQ�VHLHQ�EHL�GLHVHQ�6WRI�
IHQ�DOOHQIDOOV�$QJHERWVXQWHUVXFKXQJHQ�QDFK���
���$EV����*HIDKUVWRIIYHURUGQXQJ�DQJH]HLJW��,Q�
]ZLVFKHQ�OLHJW�MHGRFK�HLQH�0LWWHLOXQJ�DXV�GHP�
]XVWlQGLJHQ�)DFKUHIHUDW�GHV�%0$6�YRU��LQ�GHU�

HV�KHL�W��Ä1DFK������$EV����1U����VLQG�EHL�DOOHQ�
7lWLJNHLWHQ�PLW�GHQ�LQ�$QKDQJ�9�1U����JHQDQQ�
WHQ�*HIDKUVWRIIHQ�DUEHLWVPHGL]LQLVFKH�9RUVRU�
JHXQWHUVXFKXQJHQ�DQ]XELHWHQ��ZHQQ�HLQH�([�
SRVLWLRQ�EHVWHKW��1DFK������$EV����1U����VLQG�
DUEHLWVPHGL]LQLVFKH� 9RUVRUJHXQWHUVXFKXQJHQ�
UHJHOPl�LJ�]X�YHUDQODVVHQ��ZHQQ�EHL�7lWLJNHL�
WHQ�PLW�GHQ�LQ�$QKDQJ�9�1U����JHQDQQWHQ�*H�
IDKUVWRIIHQ�GHU�$UEHLWVSODW]JUHQ]ZHUW�QLFKW�HLQ�
JHKDOWHQ�ZLUG��([LVWLHUW�I�U�HLQHQ�*HIDKUVWRII�
QDFK�$QKDQJ�9�1U����NHLQ�$*:��VR�LVW�QDFK�
$XIIDVVXQJ� YRQ� ,,,E�� �]XVWlQGLJHV� )DFKUH�
IHUDW� LP� %0$6�� $QPHUNXQJ� GHV� 9HUIDVVHUV��
GLH� DUEHLWVPHGL]LQLVFKH� 9RUVRUJHXQWHUVX�
FKXQJ�]X�YHUDQODVVHQ��ZHQQ�HLQH�([SRVLWL�
RQ�EHVWHKW��G�K��DE�XELTXLWlUHU�%HODVWXQJ�³�
�+HUYRUKHEXQJ�GXUFK�9HUIDVVHU��

'DPLW�LVW�NODUJHVWHOOW��GDVV�EHL�hEHUVFKUHLWXQJ�
GHU�ÄXELTXLWlUHQ�%HODVWXQJ³�]�%��YRQ�+DUWKRO]�
VWDXE�� 0HKOVWDXE�� 1LFNHO� XQG� 1LFNHOYHUELQ�
GXQJHQ�� SRO\F\FOLVFKHQ� DURPDWLVFKHQ� .RK�
OHQZDVVHUVWRIIHQ� �3\URO\VHSURGXNWHQ� DXV� RU�
JDQLVFKHP� 0DWHULDO�� RGHU� VLOLNRJHQHP� 6WDXE�
DUEHLWVPHGL]LQLVFKH� 9RUVRUJHXQWHUVXFKXQ�
JHQ� ]X� YHUDQODVVHQ� VLQG�� GLH� 9RUDXVVHW]XQJ�
I�U�HLQH�7lWLJNHLW� LQ�GHQ�EHODVWHWHQ�%HUHLFKHQ�
GDUVWHOOHQ��)�U�%HQ]RO�JLEW�HV�LQVRZHLW�HLQH�(U�
OHLFKWHUXQJ�� DOV� ]ZDU� GHU� ELVKHULJH�75.�:HUW�
I�U� %HQ]RO� HEHQIDOOV� HQWIDOOHQ� LVW�� GHU� IU�KHUH�
$*6�MHGRFK�HLQHQ�ÄDUEHLWVPHGL]LQLVFK�EHJU�Q�
GHWHQ�VWRIIVSH]L¿VFKHQ�:HUW³� QDFK������$EV��
��GHU�GDPDOLJHQ�*HIDKUVWRIIYHURUGQXQJ��YRQ���
PO�Pñ�����PJ�Pñ�� EHVFKORVVHQ�KDWWH�� GHU� ELV�
KHU�QLFKW�]XU�FNJH]RJHQ�ZXUGH�XQG�GDKHU�RI�
IHQEDU�ZHLWHU�DQ]XZHQGHQ�LVW�

$XFK�GHU�%HJULII�ÄXELTXLWlUH�%HODVWXQJ³�LVW�QLFKW�
H[DNW�GH¿QLHUW��0DQ�N|QQWH�KLHUXQWHU�GLH�8P�
JHEXQJVEHODVWXQJ� LP� %HUHLFK� DX�HUKDOE� GHU�
MHZHLOV� EHWUDFKWHWHQ� $UEHLWVVWlWWH� YHUVWHKHQ��
DEHU�DXFK�HLQH�ÄDOOJHPHLQH�8PZHOWEHODVWXQJ³��
ZREHL�VLFK�KLHU�GLH�)UDJH�VWHOOW��ZHU�GLHVH�IHVW�
VWHOOHQ�VROO�XQG�ZR�VLH�]X�PHVVHQ� LVW�� ]�%�� LQ�
,QQHQVWDGWEHUHLFKHQ�� LQ�,QGXVWULHJHELHWHQ��DXI�
GHP�/DQGH�RGHU�JDU�DP�6�GSRO"�/HGLJOLFK� LQ�
GHU�75*6����� Ä1�1LWURVDPLQH³�ZDU������GLH�
XELTXLWlUH�%HODVWXQJ�I�U�GLHVH�6WRIIJUXSSH�PLW�
�����J�Pñ�IHVWJHOHJW�ZRUGHQ�

,QVEHVRQGHUH� EHL� Ä0DVVHQH[SRVLWLRQHQ³� ZLH�
]�%�� JHJHQ�EHU� 0HKOVWDXE� LP� %lFNHUKDQG�
ZHUN� RGHU� JHJHQ�EHU� VLOLNRJHQHP� 6WDXE� LP�
%DXJHZHUEH� HQWVWHKHQ� EHL� $QZHQGXQJ� GHV�
YRP� %0$6� SURSDJLHUWHQ� Ä.RQ]HSWHV³� DOOHU�
GLQJV�HUKHEOLFKH�3UREOHPH��ZHLO�GLHV�HLQH�XQ�
JHKHXUH� 9HUJU|�HUXQJ� GHU� ]X� XQWHUVXFKHQ�
GHQ�3HUVRQHQ]DKO�EHGHXWHQ�Z�UGH��'LHVHV�ÄLQ�
GHU�3UD[LV�GLVNXWLHUWH�3UREOHP�HLQHU�JHVWLHJH�
QHQ� $Q]DKO� YRQ� 3ÀLFKWXQWHUVXFKXQJHQ� OlVVW�
VLFK� �QDFK�0HLQXQJ�GHV�]XVWlQGLJHQ�)DFKUH�

'U��8OULFK
:HO]EDFKHU
OHLWHW�GDV�*H�
IDKUVWRII UH�
IHUDW� EHL� GHU�
%HUXIVJHQRV�
VHQVFKDIWO L�
FKHQ�=HQWUDOH�
I�U�6LFKHUKHLW�
XQG� *HVXQG�
KHLW��%*=��LP�
+DXSWYHUEDQG� GHU� JHZHUEOLFKHQ� %HUXIV�
JHQRVVHQVFKDIWHQ��
6HLW��EHU����-DKUHQ�LVW�HU�0LWJOLHG�LP�$XV�
VFKXVV� I�U�*HIDKUVWRIIH� �$*6�� E]Z�� GHV�
VHQ�9RUJlQJHU��$XVVFKXVV�I�U�JHIlKUOLFKH�
$UEHLWVVWRIIH�±�$J$��XQG�DNWLY�LQ�PHKUHUHQ�
8QWHUDXVVFK�VVHQ�WlWLJ�
,Q�GLHVHU�)XQNWLRQ�KDW�HU�DXFK�GLH�(QWZLFN�
OXQJ� GHU� QHXHQ� *HIDKUVWRIIYHURUGQXQJ�
YHUIROJW� XQG� LQ� ]DKOUHLFKHQ� 'LVNXVVLRQHQ�
LQ�GHP�HLQVFKOlJLJHQ�)DFKJUHPLXP�GHUHQ�
(QWZLFNOXQJ�PLW�EHHLQÀXVVW��'HU]HLW�EHWHL�
OLJW�HU�VLFK� LQWHQVLY�DQ�GHU�hEHUDUEHLWXQJ�
GHV�7HFKQLVFKHQ�5HJHOZHUNV�]XU�*HIDKU�
VWRIIYHURUGQXQJ�

'U��8OULFK�:HO]EDFKHU
%HUXIJHQRVVHQVFKDIWOLFKH�=HQWUDOH
I�U�6LFKHUKHLW�XQG�*HVXQGKHLW�±�%*=
������6DQNW�$XJXVWLQ

=XU�3HUVRQ

:HO]EDFKHU��8���/XIWJUHQ]ZHUWH�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

IHUDWHV� LP�%0$6�� GHU� 9HUIDVVHU�� GDGXUFK� O|�
VHQ��GDVV�NXU]IULVWLJ� I�U�GLH�ZLFKWLJVWHQ�6WRIIH�
$*:�DEJHOHLWHW�RGHU�96.�DXIJHVWHOOW�ZHUGHQ��
(LQ�$XIWUDJ�]XU�.RQNUHWLVLHUXQJ�GHU�5HJHOXQJ�
EHL�6WRIIHQ�RKQH�$*:�LVW�DQ�GHQ�$*6�HUJDQ�
JHQ�³��$XV]XJ�DXV�GHP�YRUVWHKHQG�EHUHLWV�]L�
WLHUWHQ�6FKUHLEHQ�GHV�%0$6���

=XU� YRP�%0$6�DXFK�DQ�GLHVHU�6WHOOH�ZLHGHU�
DQJHVSURFKHQHQ�NXU]IULVWLJHQ�$XIVWHOOXQJ�YRQ�
$*:�RGHU�96.�VROO�DQ�GLH�YRUVWHKHQGHQ�$XV�
I�KUXQJHQ�]X�GLHVHP�7KHPD�HULQQHUW�ZHUGHQ�

(V�VWHOOW�VLFK�DOVR�GLH�)UDJH��ZLH�GHU�LQ�GHU�3UD�
[LV� WlWLJH� $UEHLWVPHGL]LQHU� PLW� GHP� 3UREOHP�
XPJHKW��ZHQQ�LKP�YRQ�HLQHP�%HWULHE�WDWVlFK�
OLFK� HLQ� JU|�HUHV� .ROOHNWLY� PLQLPDO� H[SRQLHU�
WHU�%HVFKlIWLJWHU�YRUJHVWHOOW�ZLUG�RGHU�ZHQQ�HU�
VHOEVW�YRP�8QWHUQHKPHU��PLW�GHP�HU�HLQHQ�HQW�
VSUHFKHQGHQ�9HUWUDJ�JHVFKORVVHQ�KDW��GDQDFK�
JHIUDJW�ZLUG��ZHU�GHQQ�QXQ�XQWHUVXFKW�ZHUGHQ�
PXVV�

'D� HV� VLFK� EHL� GHU�$XVZDKO� GHV� ]X� XQWHUVX�
FKHQGHQ� 3HUVRQHQNUHLVHV� XP� HLQH� ,QWHUSUH�
WDWLRQVIUDJH� YRQ�5HFKWVYRUVFKULIWHQ� �KLHU��$Q�
KDQJ�9�*HIDKUVWRIIYHURUGQXQJ��KDQGHOW��VROOWH�
VLFK�GHU�%HWULHE�]XQlFKVW�PLW�GHU�]XVWlQGLJHQ�
$XIVLFKWVEHK|UGH�GDU�EHU� LQV�%HQHKPHQ�VHW�
]HQ�� ZLH� GRUW� GLH� 8QWHUVXFKXQJVSÀLFKW� JHVH�
KHQ�ZLUG�XQG�ZHOFKHU�3HUVRQHQNUHLV�QDFK�$XI�
IDVVXQJ�GHU�%HK|UGH�LQ�GLH�8QWHUVXFKXQJ�HLQ�
EH]RJHQ�ZHUGHQ�PXVV��'DEHL�VROOWH�XQEHGLQJW�
DXFK� HLQH� $EVWLPPXQJ� PLW� GHU� %HWULHEVYHU�
WUHWXQJ� �%HWULHEV�� RGHU� 3HUVRQDOUDW�� HUIROJHQ��
GD�QLFKWV�XQDQJHQHKPHU�ZlUH��DOV�ZHQQ�YRQ�
GRUW�HLQH�$Q]HLJH�DQ�GLH�$XIVLFKWVEHK|UGH�ZH�
JHQ� HLQHV� �YHUPHLQWOLFKHQ�� 9HUVWR�HV� JHJHQ�
5HFKWVYRUVFKULIWHQ�HUIROJHQ�Z�UGH�

$XFK� GLH� EHUXIVJHQRVVHQVFKDIWOLFKHQ� Ä$XV�
ZDKONULWHULHQ� I�U� GLH� VSH]LHOOH� DUEHLWVPHGL]L�
QLVFKH� 9RUVRUJH� QDFK� GHQ� %HUXIVJHQRVVHQ�
VFKDIWOLFKHQ�*UXQGVlW]HQ� I�U�GLH�DUEHLWVPHGL�
]LQLVFKHQ�9RUVRUJHXQWHUVXFKXQJHQ³��%*,������
KHOIHQ�KLHU�QXU�EHJUHQ]W�ZHLWHU��GD�VLH�]XP�HL�
QHQ� QRFK� QLFKW� DQ� GLH�5DQGEHGLQJXQJHQ� GHU�
QHXHQ�*HIDKUVWRIIYHURUGQXQJ� DQJHSDVVW� VLQG�
XQG� ]XP� DQGHUHQ� GDV� %0$6� ZLHGHUKROW� KDW�
GXUFKEOLFNHQ� ODVVHQ�� GDVV� HV� GHQ� JHVDPWHQ�
$QVDW]�GLHVHU�$XVZDKONULWHULHQ�I�U�YHUIHKOW�KlOW�
XQG�GLHVHV�7KHPD�GDKHU�GHP�$*6�]XU�%HDU�
EHLWXQJ�]XJHZLHVHQ�KDW�

*HVSUlFKH� PLW� 9HUWUHWHUQ� YRQ� %HUXIVJHQRV�
VHQVFKDIWHQ� ]X� GLHVHP� 7KHPD� ]HLJHQ�� GDVV�
GLHVH�5HJHOXQJ�GRUW�NHLQHVIDOOV�H[WHQVLY�DXV�
JHOHJW�ZLUG��G�K��GDVV�YRQ�GLHVHU�6HLWH�GLH�%H�
VFKUlQNXQJ� GHV� ]X� XQWHUVXFKHQGHQ� 3HUVR�
QHQNUHLVHV� DXI� GDV� QRWZHQGLJH�0D�� YROO� XQ�
WHUVW�W]W�ZLUG��'DKHU�HPS¿HKOW�HV�VLFK�JJI���GLH�

]XVWlQGLJH�$XIVLFKWVSHUVRQ�GHU�%*�LQ�GLH�*H�
VSUlFKH�PLW� GHU� VWDDWOLFKHQ�$XIVLFKWVEHK|UGH�
HLQ]XEH]LHKHQ�

:HQQ� GHU� 8PIDQJ� GHV� ]X� XQWHUVXFKHQGHQ�
3HUVRQHQNUHLVHV� IHVWVWHKW�� LVW� ]XDOOHUHUVW� GLH�
DUEHLWVPHGL]LQLVFKH�)DFKNXQGH�XQG�GHU�6DFK�
YHUVWDQG� GHV� $U]WHV� JHIRUGHUW�� 'LHV� EHGHX�
WHW��GDVV�GHU�XQWHUVXFKHQGH�$UEHLWVPHGL]LQHU�
VHOEVW� HQWVFKHLGHQ� PXVV�� ZHOFKHU� 8QWHUVX�
FKXQJVXPIDQJ� LP� MHZHLOLJHQ�)DOO�VLQQYROO�XQG�
DQJHPHVVHQ�LVW��,QVEHVRQGHUH�EHODVWHQGH�8Q�
WHUVXFKXQJVPHWKRGHQ� VLQG� YRU� LKUHU� P|JOL�
FKHQ�$QZHQGXQJ� NULWLVFK� ]X� KLQWHUIUDJHQ�� 6R�
ZlUH�]�%��HLQH�5|QWJHQXQWHUVXFKXQJ�GHV�7KR�
UD[�EHL�JHULQJI�JLJHU�([SRVLWLRQ�JHJHQ�EHU�VL�
OLNRJHQHP�6WDXE�PLW�6LFKHUKHLW�NRQWUDLQGL]LHUW��
ZHJHQ� GHV� *HVXQGKHLWVULVLNRV� I�U� GHQ� 3UR�
EDQGHQ��GDV�PLW�HLQHU�VROFKHQ�$XIQDKPH� LP�
PHU�YHUEXQGHQ�LVW��ZlUH�GLH�'XUFKI�KUXQJ�PLW�
6LFKHUKHLW�HLQ�lU]WOLFKHU�.XQVWIHKOHU�XQG�N|QQ�
WH�VRJDU�DOV�VWUDIEDUH�.|USHUYHUOHW]XQJ�QDFK���
����6WUDIJHVHW]EXFK�LQWHUSUHWLHUW�ZHUGHQ�

,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DXFK�GDUDXIKLQ�
]XZHLVHQ�� GDVV� GLH� %HUXIVJHQRVVHQVFKDIWOL�
FKHQ�*UXQGVlW]H�I�U�DUEHLWVPHGL]LQLVFKH�9RU�
VRUJHXQWHUVXFKXQJHQ� OHGLJOLFK� $QKDOWVSXQN�
WH�I�U�GLH�8QWHUVXFKXQJ�GDUVWHOOHQ�XQG�NHLQHV�
IDOOV�LQ�LKUHP�YROOHQ�8PIDQJ�GXUFKJHI�KUW�ZHU�
GHQ� P�VVHQ�� LQVEHVRQGHUH� LP� YRUOLHJHQGHQ�
)DOOH�HLQHU�QXU�PLQLPDOHQ�([SRVLWLRQ��'HU�$U]W�
PXVV�VLFK�DOVR�DXV�GHP�KLHU�YRUJHVFKODJHQHQ�
8QWHUVXFKXQJVLQVWUXPHQWDULXP� XQG� ±XPIDQJ�
GLH� LP� (LQ]HOIDOO� VLQQYROOHQ� (OHPHQWH� DXVVX�
FKHQ��'HU�IUHLEHUXÀLFK�WlWLJH�$UEHLWVPHGL]LQHU�
VROOWH�VLFK�KLHU�YRU�GHU�9HUVXFKXQJ�K�WHQ��GHQ�
8QWHUVXFKXQJVXPIDQJ�DXV�+RQRULHUXQJVJU�Q�
GHQ��EHU�GDV�QRWZHQGLJH�0D��KLQDXV�DXV]X�
GHKQHQ�

���=XVDPPHQIDVVXQJ
=XVDPPHQIDVVHQG�OlVVW�VLFK�IHVWVWHOOHQ��GDVV�
GLH� GHXWOLFKH� ]DKOHQPl�LJH� 5HGX]LHUXQJ� GHU�
(LQWUlJH�LQ�GHU�QHXHQ�75*6�����LQ�GHU�3UD[LV�
YLHO�9HUXQVLFKHUXQJ�DXVJHO|VW�KDW�XQG�]X�3UR�
EOHPHQ� I�KUW��9RP�$XVVFKXVV� I�U�*HIDKUVWRI�
IH��$*6��ZLUG�ZHJHQ�GHU�.RPSOH[LWlW�GHU�3UR�
EOHPODJH�NXU]IULVWLJ�NHLQH�/|VXQJ�]X�HUZDUWHQ�
VHLQ��(V�NRPPW�DOVR�GDUDXI�DQ��SUDJPDWLVFKH�
/|VXQJHQ�]X�¿QGHQ��EHL�GHUHQ�(UPLWWOXQJ�GLH�
%HUXIVJHQRVVHQVFKDIWHQ� HLQ� JHHLJQHWHU� $Q�
VSUHFKSDUWQHU� VLQG�� ,Q� =ZHLIHOVIlOOHQ� LVW� HLQH�
$EVWLPPXQJ�PLW�GHU�]XVWlQGLJHQ�$XIVLFKWVEH�
K|UGH�GULQJHQG� ]X�HPSIHKOHQ�� ,P�hEULJHQ� LVW�
KLHU� GLH� DUEHLWVPHGL]LQLVFKH� )DFKNXQGH� GHU�
%HWULHEVlU]WH�LQ�EHVRQGHUHU�:HLVH�JHIRUGHUW�

���/LWHUDWXUYHU]HLFKQLV
$XVVFKXVV�I�U�*HIDKUVWRIIH��$*6���75*6�����
Ä9HUIDKUHQV�� XQG� VWRIIVSH]L¿VFKH� .ULWHULHQ�
�96.�³�������

$XVVFKXVV�I�U�*HIDKUVWRIIH��$*6���75*6�����
Ä1�1LWURVDPLQH³�������

$XVVFKXVV�I�U�*HIDKUVWRIIH��$*6���75*6�����
Ä$UEHLWVSODW]JUHQ]ZHUWH³�������

$XVVFKXVV� I�U� *HIDKUVWRIIH� �$*6��� %HDUEHL�
WXQJVOLVWH�]XU�75*6�����������

%XQGHVPLQLVWHULXP� I�U� $UEHLW� XQG� 6R]LDORUG�
QXQJ� �%0$��� $UEHLWVPHGL]LQLVFK� EHJU�QGHWH�
VWRIIVSH]L¿VFKH� :HUWH� �%HNDQQWPDFKXQJ� JH�
Pl�������$EV����GHU�9HURUGQXQJ�]XP�6FKXW]�
YRU�JHIlKUOLFKHQ�6WRIIHQ��%$UE%O��+HIW����������
6HLWH�����������

%XQGHVPLQLVWHULXP� I�U� $UEHLW� XQG� 6R]LDOHV�
�%0$6���6FKUHLEHQ�YRP�����)HEUXDU������DQ�
GHQ� %HUXIVJHQRVVHQVFKDIWOLFKHQ� .RRUGLQLH�
UXQJVNUHLV� I�U� JHIlKUOLFKH� $UEHLWVVWRIIH� �.2�
*$6��������

(XURSlLVFKHV�3DUODPHQW�XQG�5DW��*HIDKUVWRII�
5LFKWOLQLH�������(*�������

(XURSlLVFKHV�3DUODPHQW�XQG�5DW��(UVWH�*UHQ]�
ZHUW�5LFKWOLQLH���������(*�������

(XURSlLVFKHV�3DUODPHQW�XQG�5DW��.UHEV�5LFKW�
OLQLH���������(*�������

(XURSlLVFKHV� 3DUODPHQW� XQG� 5DW�� =ZHLWH�
*UHQ]ZHUW�5LFKWOLQLH���������(*�������

+DXSWYHUEDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRV�
VHQVFKDIWHQ� �+9%*���$XVZDKONULWHULHQ� I�U�GLH�
VSH]LHOOH� DUEHLWVPHGL]LQLVFKH� 9RUVRUJH� QDFK�
GHQ�%HUXIVJHQRVVHQVFKDIWOLFKHQ�*UXQGVlW]HQ�
I�U�DUEHLWVPHGL]LQLVFKH�9RUVRUJHXQWHUVXFKXQ�
JHQ��%*,������������

+DXSWYHUEDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRV�
VHQVFKDIWHQ� �+9%*��� %HUXIVJHQRVVHQVFKDIW�
OLFKH�*UXQGVlW]H� I�U�DUEHLWVPHGL]LQLVFKH�9RU�
VRUJHXQWHUVXFKXQJHQ��%**������������

)ULW]�.DOEHUODK�HW�DO���%$X$�)RUVFKXQJVEHULFKW�
)������ Ä7ROHUDQ]��XQG�$N]HSWDQ]VFKZHOOH� I�U�
*HVXQGKHLWVULVLNHQ�DP�$UEHLWVSODW]³�������

/lQGHUDXVVFKXVV� I�U� $UEHLWVVFKXW]� XQG� 6L�
FKHUKHLWVWHFKQLN��/$6,���)UDJHQ�XQG�$QWZRUWHQ�
]XU�*HIDKUVWRIIYHURUGQXQJ��/9�����������

:HO]EDFKHU��8���/XIWJUHQ]ZHUWH�����,661������������3UDNW��$UE�PHG����������������
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��

+RFKWHPSHUDWXUZROOHQ�
5LFKWOLQLH�9',������%ODWW����(QWZXUI���(PLVVLRQVPLQGHUXQJ�±�(PLVVLRQVPLQGHUXQJ��+HUVWHOOXQJ�XQG�9HUDUEHLWXQJ�YRQ�

IDVHUKDOWLJHQ�0DWHULDOLHQ�±�+RFKWHPSHUDWXUZROOHQ

6LOYHVWHU�6LHJPDQQ

'HU� 9HUEDQG� GHXWVFKHU� ,QJHQLHXUH� �9',�� WHLOW�
LQ� VHLQHU� 3UHVVHPLWWHLOXQJ� YRP� �����������
PLW��GDVV�]XP�7KHPD�Ä+HUVWHOOXQJ�XQG�9HUDU�
EHLWXQJ�YRQ�IDVHUI|UPLJHQ�0DWHULDOLHQ³�YRQ�GHU�
.RPPLVVLRQ�5HLQKDOWXQJ�GHU�/XIW� LP�9',�XQG�
',1� ±�1RUPHQDXVVFKXVV�.5G/� ±� GLH�5LFKWOL�
QLHQUHLKH� 9',� ����� KHUDXVJHJHEHQ� ZRUGHQ�
LVW��GLH�DXV�HLQHP�%ODWW���Ä*UXQGODJHQ�±�hEHU�
EOLFN³� XQG� PHKUHUHQ� SURGXNWVSH]L¿VFKHQ� (U�
JlQ]XQJVEOlWWHUQ�EHVWHKW�
'DV�%ODWW���GHU�5LFKWOLQLHQUHLKH�9',������XP�
IDVVW� GLH� +HUVWHOOXQJ� XQG� 9HUDUEHLWXQJ� YRQ�
+RFKWHPSHUDWXUZROOHQ� XQG� YRQ� (U]HXJQLV�
VHQ�DXV�+RFKWHPSHUDWXUZROOH�XQG�JLOW� QXU� LP�
=XVDPPHQKDQJ�PLW�%ODWW����'LH�5LFKWOLQLH�EH�
VFKUHLEW�GLH�+HUVWHOOXQJ�XQG�9HUDUEHLWXQJ�VR�
ZLH�GLH�(QWVRUJXQJ�GLHVHU�3URGXNWH�XQWHU�GHP�
$VSHNW�GHU�(PLVVLRQVPLQGHUXQJ�
=XU�*UXSSH� GHU�+RFKWHPSHUDWXUZROOHQ� JHK|�
UHQ�DPRUSKH�+RFKWHPSHUDWXUJODV��XQG�$OXPL�
QLXPVLOLNDWZROOHQ� VRZLH� DXV� GHU� *UXSSH� GHU�
SRO\NULVWDOOLQHQ�:ROOHQ� GLH�$OXPLQLXPR[LGZRO�
OHQ�
'LH� 9HUZHQGXQJ� YRQ� +RFKWHPSHUDWXUZROOHQ�
HUP|JOLFKW� GHQ� YRUZLHJHQG� LQGXVWULHOOHQ� $Q�
ZHQGHUQ� GHQ� %HWULHE� UDWLRQHOOHU� :lUPHEH�
KDQGOXQJVDQODJHQ�EHL�7HPSHUDWXUHQ�]ZLVFKHQ�
����&�XQG������&��,Q�GLHVHQ�+RFKWHPSHUDWX�
UDQZHQGXQJHQ�N|QQHQ�GHU�9HUEUDXFK�YRQ�3UL�

$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

� �

(U]HXJQLVVH�DXV�+RFKWHPSHUDWXUZROOH
4XHOOH��5DWK�*PE+��'RZQORDG�XQWHU�ZZZ�YGL�GH�SUHVVH

PlUHQHUJLH�XQG�GLH�GDPLW�YHUEXQGHQHQ�&2��
(PLVVLRQHQ�LQ�YLHOHQ�$QODJHQ�XP�ELV�]X������
UHGX]LHUW�ZHUGHQ�
'HU� (QWZXUI� GHU� 5LFKWOLQLH� 9',� ����� %ODWW� ��
LVW� DE� 0lU]� ����� LQ� GHXWVFK�HQJOLVFKHU� )DV�
VXQJ�]XP�3UHLV�YRQ������(XUR�EHLP�%HXWK�9HU�

ODJ� LQ�%HUOLQ�HUKlOWOLFK��8QWHU�GHU�7HOHIRQQXP�
PHU����� ������������������� LVW�GHU�9HUODJ� LQ�
%HUOLQ�HUUHLFKEDU��(LQVSU�FKH�N|QQHQ�ELV�]XP�
����������� JHOWHQG� JHPDFKW� ZHUGHQ�� 2QOLQH�
EHVWHOOXQJHQ� VLQG� XQWHU� ZZZ�YGL�GH�ULFKWOLQLHQ�
RGHU�ZZZ�EHXWK�GH�P|JOLFK�

6LHJPDQQ��6���+RFKWHPSHUDWXUZROOHQ�����,661������������3UDNW��$UE�PHG�������������
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�� :LWWPDQQ��$���bQGHUXQJHQ�GHU�����,661������������3UDNW��$UE�PHG����������������

bQGHUXQJHQ�GHU�75%$������
EHVVHUHU�6FKXW]�%HVFKlIWLJWHU�YRU�%OXWNRQWDNWHQ"
$QGUHDV�:LWWPDQQ

'LH�9HUOHW]XQJHQ�DQ�EHQXW]WHQ�VSLW]HQ�XQG�
RGHU� VFKDUIHQ� *HJHQVWlQGHQ� �1DGHOVWLFK�
YHUOHW]XQJHQ��169��JHK|UHQ�ZHJHQ�GHU�PLW�
,KQHQ� YHUEXQGHQHQ� ,QIHNWLRQVJHIDKU� ]X�
GHQ�JUR�HQ�5LVLNHQ�I�U�%HVFKlIWLJWH�LP�*H�
VXQGKHLWVGLHQVW�� 'XUFK� GHUDUWLJH� %OXW�]X�
%OXW�.RQWDNWH�N|QQHQ�QDKH]X�DOOH�EHNDQQ�
WHQ� .UDQNKHLWVHUUHJHU� �EHUWUDJHQ� ZHUGHQ��
DOOHUGLQJV� VSLHOHQ� GUHL� (UUHJHU� EHL� 1DGHO�
VWLFKYHUOHW]XQJHQ� �169�� HLQH� XQU�KPOLFKH�
+DXSWUROOH�
'LH�(UUHJHU�GHU�+HSDWLWLV�%��GHU�+HSDWLWLV�&�
XQG�GDV�+,�9LUXV�
([SRQLHUW� VHLQ�N|QQHQ�GLH�PHLVWHQ� LP�*H�
VXQGKHLWVGLHQVW�%HVFKlIWLJWHQ��

:lKUHQG�GDV�5LVLNR�HLQHU�+%9�,QIHNWLRQ�GXUFK�
GLH�6FKXW]LPSIXQJ�PLQLPLHUW�ZHUGHQ�NDQQ�XQG�
I�U�+%9��ZLH�DXFK�I�U�+,9��HLQH��HLQLJHUPD�HQ��
HI¿]LHQWH� 3RVWH[SRVLWLRQVSURSK\OD[H� H[LVWLHUW��
LVW� EHL� +&9� GDV� 9HUPHLGHQ� HLQHU� ([SRVLWLRQ�
PRPHQWDQ�GLH�HLQ]LJH�P|JOLFKH�3URSK\OD[H�
)DVW� DOOH�1DGHOVWLFKYHUOHW]XQJHQ� LP� QLFKW�FKL�
UXUJLVFKHQ� %HUHLFK� XQG� GDPLW� IDVW� DOOH� QRVR�
NRPLDOHQ� ,QIHNWLRQHQ� GXUFK� EOXW�EHUWUDJEDUH�
.UDQNKHLWVHUUHJHU�� ODVVHQ�VLFK�GXUFK�GHQ�(LQ�
VDW]�YRQ�6LFKHUKHLWVSURGXNWHQ�YHUKLQGHUQ����
�
%LVODQJ�ZDU� GHU�6FKXW]�%HVFKlIWLJWHU� YRU�1D�
GHOVWLFKYHUOHW]XQJHQ� LQ� HLQHU� Ä6ROO�%HVWLP�
PXQJ³�LP�3XQNW�������GHU�75%$�����JHUHJHOW��
'LH� %HVWUHEXQJHQ�� GLHVHQ� 6DW]� YHUELQGOLFKHU�
]X�IRUPXOLHUHQ��VLQG�PLQGHVWHQV�VR�DOW�ZLH�GLH�
75%$�����VHOEVW�� �1XQ�KDW�GHU�$XVVFKXVV�I�U�
%LRORJLVFKH�$UEHLWVVWRIIH�DP�����0DL�GLH�ELVKHU�
JHOWHQGHQ� %HVWLPPXQJHQ� WDWVlFKOLFK� GHXWOLFK�
YHUVFKlUIW��6LHKH�.DVWHQ��

)�U� YLHOH� 7lWLJNHLWHQ� XQG� (LQVDW]EHUHLFKH� LVW�
GHU�(LQVDW]�GLHVHU�,QVWUXPHQWH�GDPLW�YHUSÀLFK�
WHQG��
6LFKHUH� ,QVWUXPHQWH�P�VVHQ�QDFK�GHQ�QHXHQ�
9RUJDEHQ�LQ�%HUHLFKHQ�PLW�HUK|KWHU�,QIHNWLRQV��
RGHU� 8QIDOOJHIDKU� �*HIlQJQLVVH�� 1RWDXIQDK�
PH�XQG�5HWWXQJVGLHQVW��3DWLHQWHQ�PLW�JHIlKU�
OLFKHQ� ,QIHNWLRQVNUDQNKHLWHQ�XQG�EHL� IUHPGJH�
IlKUGHQGHQ�3DWLHQWHQ��HLQJHVHW]W�ZHUGHQ��$X�
�HUGHP�LVW�,KU�(LQVDW]�LPPHU�GDQQ�YRUJHVFKULH�
EHQ�� ZHQQ� 7lWLJNHLWHQ� GXUFKJHI�KUW� ZHUGHQ��
EHL� GHQHQ�PLW� GHU�hEHUWUDJXQJ� LQIHNWLRQVUHOH�
YDQWHU�0HQJHQ�DQ�%OXW� RGHU�.|USHUÀ�VVLJNHL�
WHQ�]X� UHFKQHQ� LVW��$XVGU�FNOLFK�JHQDQQW�VLQG�
LQ�GLHVHP�.RQWH[W�%OXWHQWQDKPHQ�VRZLH�

%HVFKOXVV�GHV�$%$6�YRP�����0DL�������'HU�2ULJLQDOWH[W�LVW�DXI�GHU�6HLWH�GHU�%$X$�HLQ]XVHKHQ��I�U�
)HKOHU�LP�YRUOLHJHQGHQ�7H[W�ZLUG�NHLQH�+DIWXQJ��EHUQRPPHQ��

'HU�$EVFKQLWW�������GHU�75%$�����ZLUG�ZLH�IROJW�JHlQGHUW�

8P�%HVFKlIWLJWH�YRU�9HUOHW]XQJHQ�EHL�7lWLJNHLWHQ�PLW�VSLW]HQ�RGHU�VFKDUIHQ��PHGL]LQLVFKHQ�,QVWUXPHQ�
WHQ�]X�VFK�W]HQ�VLQG�GLHVH�,QVWUXPHQWH�XQWHU�0D�JDEH�GHU�IROJHQGHQ�=LIIHUQ���ELV���±�VRZHLW�WHFKQLVFK�
P|JOLFK�±�GXUFK�JHHLJQHWH�VLFKHUH�$UEHLWVJHUlWH�]X�HUVHW]HQ��EHL�GHQHQ�NHLQH�RGHU�HLQH�JHULQJHUH�*H�
IDKU�YRQ�6WLFK�XQG�6FKQLWWYHUOHW]XQJHQ�EHVWHKW�

��� �6LFKHUH�$UEHLWVJHUlWH�VLQG�EHL�IROJHQGHQ�7lWLJNHLWHQ�E]Z��LQ�IROJHQGHQ�%HUHLFKHQ�PLW�K|KHUHU�
,QIHNWLRQVJHIlKUGXQJ�RGHU�8QIDOOJHIDKU�HLQ]XVHW]HQ�

� ���%HKDQGOXQJ�XQG�9HUVRUJXQJ�YRQ�3DWLHQWHQ��GLH�QDFKJHZLHVHQHUPD�HQ�GXUFK�(UUHJHU�GHU�5L�
VLNRJUXSSH����HLQVFKOLH�OLFK��

��RGHU�K|KHU�LQ¿]LHUW�VLQG�

� ��%HKDQGOXQJ�IUHPGJHIlKUGHQGHU�3DWLHQWHQ
� ��7lWLJNHLWHQ�LP�5HWWXQJVGLHQVW�XQG�LQ�GHU�1RWIDOODXIQDKPH
� ��7lWLJNHLWHQ�LQ�*HIlQJQLVNUDQNHQKlXVHUQ

��� �*UXQGVlW]OLFK�VHLQ�VLFKHUH�$UEHLWVJHUlWH�HUJlQ]HQG�]X�1U����EHL�7lWLJNHLWHQ�HLQ]XVHW]HQ���EHL�
GHQHQ�.|USHUÀ�VVLJNHLWHQ�LQ�LQIHNWLRQVUHOHYDQWHU�0HQJH��EHUWUDJHQ�ZHUGHQ�N|QQHQ��=X�GLHVHQ�
7lWLJNHLWHQ�JHK|UHQ�LQVEHVRQGHUH

�� ��%OXWHQWQDKPHQ
� ��VRQVWLJH�3XQNWLRQHQ�]XU�(QWQDKPH�YRQ�.|USHUÀ�VVLJNHLWHQ

��� �$EZHLFKHQG�YRQ�1U����G�UIHQ�KHUN|PPOLFKH�$UEHLWVJHUlWH�ZHLWHU�HLQJHVHW]W�ZHUGHQ��ZHQQ�LP�
5DKPHQ�GHU�*HIlKUGXQJVEHXUWHLOXQJ��GLH�XQWHU�%HWHLOLJXQJ�GHV�%HWULHEVDU]WHV�]X�HUVWHOOHQ�LVW��
$UEHLWVDEOlXIH�IHVWJHOHJW�ZHUGHQ��GLH�GDV�9HUOHW]XQJVULVLNR�PLQLPLHUHQ�E]Z��HLQ�JHULQJHV�,QIHN�
WLRQVULVLNR�HUPLWWHOW�ZLUG�

� 'DV�9HUOHW]XQJVULVLNR�ZLUG�EHLVSLHOVZHLVH�PLQLPLHUW�GXUFK
� ��)HVWJHOHJWH�$UEHLWVDEOlXIH��GLH�DXFK�LQ�1RWVLWXDWLRQHQ�QLFKW�XPJDQJHQ�ZHUGHQ�XQG
� ��6FKXOXQJHQ�XQG�MlKUOLFKH�8QWHUZHLVXQJ�GHU�%HVFKlIWLJWHQ�XQG
� ��HLQ�HUSUREWHV�(QWVRUJXQJVV\VWHP�I�U�9HUZHQGHWH�,QVWUXPHQWH�QDFK�3XQNW��������
� �(LQ�JHULQJHV� ,QIHNWLRQVULVLNR�EHVWHKW��ZHQQ�GHU� ,QIHNWLRQVVWDWXV�GHV�3DWLHQWHQ�+,9�XQG�+%9�

XQG�+&9�QHJDWLY�LVW�

� 'DV�(UJHEQLV�GLHVHV�7HLOV�GHU�*HIlKUGXQJVEHXUWHLOXQJ�LVW�JHVRQGHUW�]X�GRNXPHQWLHUHQ�

��� �'LH�$XVZDKO�GHU�VLFKHUHQ�$UEHLWVJHUlWH�KDW�DQZHQGXQJVEH]RJHQ�]X�HUIROJHQ��DXFK�XQWHU�GHP�
*HVLFKWVSXQNW�GHU�+DQGKDEEDUNHLW�XQG�$N]HSWDQ]�GXUFK�GLH�%HVFKlIWLJWHQ��$UEHLWVDEOlXIH�VLQG�
LP�+LQEOLFN�DXI�GLH�9HUZHQGXQJ�VLFKHUHU�6\VWHPH�DQ]XSDVVHQ�

��� �(V�LVW�VLFKHU]XVWHOOHQ��GDVV�%HVFKlIWLJWH�LQ�GHU�/DJH�VLQG��VLFKHUH�$UEHLWVJHUlWH�ULFKWLJ�DQ]X�
ZHQGHQ��'D]X�LVW�HV�QRWZHQGLJ��EHU�VLFKHUH�$UEHLWVJHUlWH�]X�LQIRUPLHUHQ�XQG�GLH�+DQGKDEXQJ�
VLFKHUHU�$UEHLWVJHUlWH�]X�YHUPLWWHOQ�

���� 'LH�:LUNVDPNHLW�GHU�JHWURIIHQHQ�0D�QDKPHQ�LVW�]X��EHUSU�IHQ�

���� �6LFKHUH�$UEHLWVJHUlWH�]XU�9HUK�WXQJ�YRQ�6WLFK��XQG�6FKQLWWYHUOHW]XQJHQ�G�UIHQ�3DWLHQWHQ�QLFKW�
JHIlKUGHQ�

� 'DU�EHU�KLQDXV�P�VVHQ�VLH�IROJHQGH�(LJHQVFKDIWHQ�KDEHQ�
� ���GHU�6LFKHUKHLWVPHFKDQLVPXV�LVW�%HVWDQGWHLO�GHV�6\VWHPV�XQG�NRPSDWLEHO�PLW�DQGHUHP�=XEH�

K|U
� ��6HLQH�$NWLYLHUXQJ�PXVV�PLW�HLQHU�+DQG�HUIROJHQ�N|QQHQ
� ��6HLQH�$NWLYLHUXQJ�PXVV�VRIRUW�QDFK�*HEUDXFK�P|JOLFK�VHLQ
� ��'HU�6LFKHUKHLWVPHFKDQLVPXV�VFKOLH�W�HLQHQ�HUQHXWHQ�*HEUDXFK�DXV
� ��'DV�6LFKHUKHLWVSURGXNW�HUIRUGHUW�NHLQH�bQGHUXQJ�GHU�$QZHQGXQJVWHFKQLN
� ���'HU�6LFKHUKHLWVPHFKDQLVPXV�PXVV�GXUFK�HLQ�GHXWOLFKHV�6LJQDO��I�KOEDU�RGHU�K|UEDU��JHNHQQ�

]HLFKQHW�VHLQ
� �'HP�(LQVDW]�VLFKHUHU�$UEHLWVJHUlWH�VWHKHQ�DXFK�9HUIDKUHQ�JOHLFK��EHL�GHP�GDV�VLFKHUH�=XU�FN�

VWHFNHQ�GHU�.DQ�OH�LQ�GLH�6FKXW]K�OOH�PLW�HLQHU�+DQG�HUIROJHQ�NDQQ��]�%��/RNDODQlVWKHVLH�LQ�GHU�
=DKQPHGL]LQ�RGHU�EHL�GHU�,QMHNWLRQ�YRQ�0HGLNDPHQWHQ��3HQ��
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��

DOOH�3XQNWLRQHQ�]XU�(QWQDKPH�YRQ�.|USHUÀ�V�
VLJNHLWHQ��'LH�H[SOL]LWH�1HQQXQJ�GLHVHU�EHLGHQ�
7lWLJNHLWHQ�EHGHXWHW�MHGRFK�QLFKW��GDVV�EHL�DQ�
GHUHQ� 7lWLJNHLWHQ� NHLQH� LQIHNWLRQVUHOHYDQWHQ�
0HQJHQ��EHUWUDJHQ�ZHUGHQ��3ULQ]LSLHOO�UHLFKHQ�
QlPOLFK�DXFK�NOHLQVWH��MD�VRJDU�XQHUNDQQWH�1D�
GHOVWLFKYHUOHW]XQJHQ� DXV�� XP� ÄLQIHNWLRQVUHOH�
YDQWH³�0HQJHQ�DQ�%OXW� RGHU� DQGHUHQ�.|USHU�
À�VVLJNHLWHQ�]X��EHUWUDJHQ��

'LH� XQWHU�=LIIHU� �� JHQDQQWHQ�$XVQDKPHQ� YRQ�
GHU�5HJHO��VLFKHUH�,QVWUXPHQWH�]X�YHUZHQGHQ��
EHUJHQ�DOOHUGLQJV�GLH�*HIDKU��]XU�5HJHO�]X�ZHU�
GHQ�XQG�QLFKW�$XVQDKPH�]X�EOHLEHQ��3UREOHPD�
WLVFK�VLQG�LQVEHVRQGHUH�GLH�IROJHQGHQ�3XQNWH��

'LH�%HWHLOLJXQJ�GHV�%HWULHEVDU]WHV�EHL�GHU�(U�
VWHOOXQJ�GHU�*HIlKUGXQJVEHXUWHLOXQJ�LVW�VLFKHU�
OLFK�QRWZHQGLJ��$OOHUGLQJV�NRPPW�LQ�GLHVHP�)DOO�
GHP�8UWHLO�GHV�$UEHLWVPHGL]LQHUV�HLQH� WUDJHQ�
GH�5ROOH�EHL�GHU� �1LFKW���(LQI�KUXQJ� Ä6LFKHUHU�
,QVWUXPHQWH³�]X��'HU� LQ�VHLQHQ�%HODQJHQ�ZHL�
VXQJVIUHL�DUEHLWHQGH�0HGL]LQHU�NDQQ�VLFK�KLHU�
VHKU�VFKQHOO�LQ�GHU�6LWXDWLRQ�EH¿QGHQ��GDVV�GHU�
$UEHLWJHEHU� DXV� ZLUWVFKDIWOLFKHQ� *U�QGHQ� HLQ�
EHVWLPPWHV�(UJHEQLV�GHU�*HIlKUGXQJVEHXUWHL�
OXQJ� Z�QVFKW�� ,Q� VHLQHU� *HIlKUGXQJVEHXUWHL�
OXQJ�PXVV�HU�DEHU�XP�HLQH�1LFKWHLQI�KUXQJ�GHU�
6LFKHUKHLWVSURGXNWH�]X�EHI�UZRUWHQ�JHQDX�SU��
IHQ��RE�GLH�GLH�$XVQDKPH�EHJU�QGHQGHQ�$XÀD�
JHQ�DOOH�HUI�OOW�VLQG��'LHV�LVW�JHVRQGHUW�]X�GRNX�
PHQWLHUHQGHQ�
�� �(V�G�UIWH�VHKU�VFKZLHULJ�ZHUGHQ��$UEHLWVDE�
OlXIH�VR� IHVW]XOHJHQ��GDVV�VLH�DXFK� LQ�1RW�
IDOOVLWXDWLRQHQ�QLFKW�XPJDQJHQ�ZHUGHQ��

�� �5HJHOPl�LJH� 6FKXOXQJHQ� XQG� 8QWHUZHL�
VXQJHQ�VLQG�]ZDU�VHLW�YLHOHQ�-DKUHQ�YRUJH�
VFKULHEHQ�� DEHU� EHLOHLEH� QLFKW� 5HDOLWlW�� %HL�
HLQHU�%HIUDJXQJ�DQ�HLQHP�JUR�HQ�GHXWVFKHQ�
8QLYHUVLWlWVNOLQLNXP�JDEHQ�QXU� ���GHU�%H�

IUDJWHQ�DQ��LQQHUKDOE�GHU�OHW]WHQ����0RQDWH�
]XU�3UREOHPDWLN�GHU�1DGHOVWLFKYHUOHW]XQJHQ�
JHVFKXOW�RGHU�XQWHUZLHVHQ�ZRUGHQ�]X�VHLQ����
(V�EOHLEW�DOVR�]X�KRIIHQ��GDVV�GLHVH�8QWHU�
ZHLVXQJHQ�QXQ�DXFK� WDWVlFKOLFK� LQ�GHU�YRU�
JHVFKULHEHQHQ�)RUP�GXUFKJHI�KUW�ZHUGHQ�

�� �(EHQVR� G�UIWH� HV� I�U� GHQ� %HWULHEVDU]W�
VFKZLHULJ� VHLQ� I�U� DOOH� 3DWLHQWHQ� VLFKHU� ]X�
VHLQ��GDVV�GLHVH�+,9��+&9�XQG�+%9�QHJDWLY�
VLQG"�*LOW�GLH�9HUPXWXQJ��HU�LVW�SRVLWLY��VRODQ�
JH�ELV�GHU�3DWLHQW�JHWHVWHW�LVW"�0XVV�GDQQ�MH�
GHU�3DWLHQW�JHWHVWHW�ZHUGHQ"

,QVJHVDPW�]HLJW�VLFK��GDVV�GLH�KLHU�JHIRUGHUWH�
*HIlKUGXQJVEHXUWHLOXQJ�XQWHU�%HWHLOLJXQJ�GHV�
YHUDQWZRUWXQJVEHZXVVWHQ� %HWULHEVDU]WHV� VHO�
WHQ� ]X� GHP�8UWHLO� NRPPHQ�G�UIWH�� HV� EHVW�Q�
GH�NHLQ�E]Z��HLQ�]X�YHUQDFKOlVVLJHQGHV�8QIDOO��
RGHU�,QIHNWLRQVULVLNR�

%LVODQJ�VFKHLWHUWH�GLH�ÀlFKHQGHFNHQGH�(LQI�K�
UXQJ� Ä6LFKHUHU� ,QVWUXPHQWH³� DQ�GHUHQ� �YLHO� ]X�
KRFK�HLQJHVFKlW]WHQ��0HKUNRVWHQ��'DEHL�ZHU�
GHQ�GXUFK�GLH�GUHL�ZLFKWLJVWHQ�EOXW�EHUWUDJED�
UHQ�,QIHNWLRQVHUUHJHU��+%9��+&9��+,9��GHQ�8Q�
IDOOYHUVLFKHUHUQ� XQG� GHU� *HVHOOVFKDIW� MlKUOLFK�
.RVWHQ� LQ� ]ZHLVWHOOLJHU� 0LOOLRQHQK|KH� ]XJH�
I�JW��(LQ�HLQ]LJHU�1DGHOVWLFK�NDQQ�LP�VFKOLPPV�
WHQ�)DOO�.RVWHQ�LQ�+|KH�YRQ��EHU���������(XUR�
QDFK�VLFK�]LHKHQ���HLJHQH�8QWHUVXFKXQJHQ�HU�
JDEHQ� GXUFKVFKQLWWOLFKH� .RVWHQ� YRQ� FD�� ����
(XUR�SUR�JHPHOGHWHP�1DGHOVWLFK���'LH�.RVWHQ�
I�U� GLH� NRPSOHWWH� 8PVWHOOXQJ� HLQHV� .UDQNHQ�
KDXVHV� DXI� 6LFKHUKHLWVSURGXNWH� QHKPHQ� VLFK�
GHPJHJHQ�EHU�PLW�FD�����(XUR�SUR�0LWDUEHLWHU�
XQG�-DKU�UHODWLY�EHVFKHLGHQ�DXV��

)D]LW�� 'HU� QHX� JHIDVVWH� $EVFKQLWW� ������ GHU�
75%$����� IRUGHUW�HLQHQ�EHVVHUHQ�6FKXW]�YRQ�
LP� *HVXQGKHLWVGLHQVW� %HVFKlIWLJWHQ� YRU� EOXW�

�EHUWUDJEDUHQ� .UDQNKHLWVHUUHJHUQ�� 0|JOLFKH�
$XVQDKPHQ� YRQ� GHU� 9HUZHQGXQJVSÀLFKW� Ä6L�
FKHUHU�,QVWUXPHQWH³�VLQG�VFKZHU�]X�EHJU�QGHQ�
XQG� ZHUGHQ� GDKHU� KRIIHQWOLFK� GLH� $XVQDKPH�
ZHUGHQ��'LH�%XQGHVUHSXEOLN�'HXWVFKODQG�JHKW�
GDPLW�GHQ�ULFKWLJHQ�:HJ��GHQQ�PLWWOHUZHLOH�KD�
EHQ�XQV�6FKZHOOHQOlQGHU�ZLH�&KLOH� LP�6FKXW]�
GHU�0LWDUEHLWHU� LP�*HVXQGKHLWVGLHQVW��EHUUXQ�
GHW��GHQQ�GRUW�VLQG�Ä6LFKHUH�,QVWUXPHQWH³��ZLH�
DXFK�LQ�GHQ�86$�XQG�YLHOHQ�ZHLWHUHQ�/lQGHUQ��
RKQH�$XVQDKPH�YRUJHVFKULHEHQ�

BBBBBBBBBBBBBBBBBBBBBB
�� �0�OOHU�%DUWKHOPHK�5�� %XFKKRO]� /�� 1�EOLQJ�0��+lEHUOH� (��

4XDOLWlWVVLFKHUXQJ� EHL� 1DGHOVFKXW]WHFKQLNHQ�� ,QWHUYHQWL�

RQVVWXGLH� ]XU� 6HQNXQJ� GHU�1DGHOVWLFKYHUOHW]XQJHQ� GXUFK�

,QVWUXPHQWH�PLW�1DGHOVFKXW]WHFKQLN��5HGLHUXQJVSUlVLGLXP�

6WXWWJDUW��6WXWWJDUW�����

��� �'DOH�-��3UXHWW�6��0DNHU�0��$FFLGHQWDO�QHHGOHVWLFNV� LQ� WKH�

SKOHERWRP\� VHUYLFH� RI� WKH�'HSDUWPHQW� RI� /DERUDWRU\�0H�

GLFLQH�DQG�3DWKRORJ\�DW�0D\R�&OLQLF�5RFKHVWHU��0D\R�&OLQ�

3URF����������������

��� �)��+RIPDQQ��:LWWPDQQ�$���.UDOM�1��� ��������5LVLNRDEVFKlW�

]XQJ�QDFK�DUEHLWVPHGL]LQLVFK�UHOHYDQWHQ�.DQ�OHQVWLFKYHU�

OHW]XQJHQ�GXUFK�0HVVHQ�GHV��EHUWUDJHQHQ�%OXWYROXPHQV��

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

��� �.UDOM�1��:LWWPDQQ�$��+RIPDQQ�)���8QWHUZHLVXQJHQ�DOV�0LW�

WHO�GHU�3UlYHQWLRQ�YRQ�1DGHOVWLFKYHUOHW]XQJHQ�LP�*HVXQG�

KHLWVGLHQVW�� 3RVWHUEHLWUDJ� DXI� GHU� ���� ZLVVHQVFKDIWOLFKHQ�

-DKUHVWDJXQJ�GHU�'*$80����������0lU]������LQ�+DQQRYHU

��� �11��9HUOHW]XQJHQ�PLW�.DQ�OHQ�NRVWHQ�YLHOH�0LOOLRQHQ�(85��

bU]WH�=HLWXQJ������������

��� �)�� +RIPDQQ�� :LWWPDQQ�� $��� .UDOM�� 1��� 1HXNLUFK�� %��� 7K�U�

PHU��&���6FKURHEOHU��6�����������:LH�YLHO�NRVWHW�HLQH�.DQ��

OHQVWLFKYHUOHW]XQJ"� LQ�� 'RNXPHQWDWLRQVEDQG� �EHU� GLH� ����

-DKUHVWDJXQJ� GHU� '*$80�� +UVJ��� %U�QLQJ�� 7��� +DUWK�� 9���

=DJKRZ��0��������

��� �)��+RIPDQQ��:LWWPDQQ��$���.UDOM��1���1HXNLUFK��%���6FKURHE�

OHU��6���������

� �.RVWHQ�XQG�1XW]HQ�GHU�(LQI�KUXQJ�Ä6LFKHUHU�VFKDUIHU�PH�

GL]LQLVFKHU�,QVWUXPHQWH³��LQ��'RNXPHQWDWLRQVEDQG��EHU�GLH�

����-DKUHVWDJXQJ�GHU�'*$80��+UVJ���%U�QLQJ��7���+DUWK��9���

=DJKRZ��0����������

'U�� $QGUHDV� :LWW�
PDQQ� VWXGLHUWH�
6LFKHUKHLWVWHFKQLN�
DQ� GHU� %HUJLVFKHQ�
8QLYHUVLWlW�:XSSHU�
WDO�� 6HLW� GHP� -DKU�
�����LVW�HU�DOV�IUHLHU�
ZLVVHQVFKDIWOLFKHU�
0LWDUEHLWHU�DP�/HKU�

VWXKO� I�U� $UEHLWVSK\VLRORJLH�� $UEHLWVPH�
GL]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

:LWWPDQQ��$���bQGHUXQJHQ�GHU�����,661������������3UDNW��$UE�PHG����������������
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=XVDPPHQIDVVXQJ��
'LH�PLW�EOR�HP�$XJH�XQVLFKWEDUHQ�.UlW]PLOEHQ�
�6DUFRSWHV�VFDELHL��NUDEEHOQ��]XU�3DDUXQJ�DXV�
LKUHQ�)UD�JlQJHQ�DXI�GLH�2EHUÀlFKH�GHU�+DXW�
XQG�N|QQHQ�GDKHU�ZlKUHQG�GLHVHU�=HLW� UHODWLY�
OHLFKW�XQEHPHUNW�DXI�3HUVRQHQ��EHUWUHWHQ��GLH�
EHUXÀLFK� ±� ]�%�� DOV� 3ÀHJHU�� bU]WH�� 7UDQVSRUW�
SHUVRQDO� HWF�� ±�PLW� .UlW]PLOEHQWUlJHUQ� LQ� Ql�
KHUHQ�.RQWDNW�NRPPHQ��,QVEHVRQGHUH�EHL�3HU�
VRQHQ�LQ�HQJ�EHLHLQDQGHU�ZRKQHQGHQ�*UXSSHQ�
�]�%��LQ�$OWHQKHLPHQ��$V\ODQWHQKHLPHQ��)O�FKW�
OLQJVODJHUQ�� $V\OHQ� HWF��� NRPPW� HV� GDKHU� RIW�
]X� VFKQHOOHU�$XVEUHLWXQJ�� ]XPDO� GLH�$QIDQJV�
V\PSWRPH�GHV�%HIDOOV�XQVSH]L¿VFK�VLQG�XQG�RIW�
HUVW�:RFKHQ�QDFK�HLQHU�,QIHNWLRQ�DXIWUHWHQ��'LH�
.UlW]PLOEH�ZLUG� LQ�GLHVHP�%HULFKW�GDKHU� LQ� LK�
UHU��0RUSKRORJLH�XQG�DOV�.UDQNKHLWVHUUHJHU�Ql�
KHU�YRUJHVWHOOW��'D]X�ZHUGHQ�GLH�±�]XJHJHEHQ�
±�XQEHIULHGLJHQGHQ�%HNlPSIXQJVPD�QDKPHQ�
DXIJH]HLJW�

6WLFKZRUWH�� .UlW]PLOEHQ�� 6DUFRSWHV� VFDELHL��
.UlW]H�� 6NDELHV�� 'LDJQRVH�� 3URSK\OD[H�� %H�
NlPSIXQJ�

���(LQOHLWXQJ
'LH�.UlW]H��LVW�VHLW�GHU�)U�K]HLW�GHU�0HQVFKKHLW�
EHNDQQW� XQG�ZXUGH� EHUHLWV� LQ� YRUJULHFKLVFKHU�
=HLW�DOV�4XDO�GHV�0HQVFKHQ�EHVFKULHEHQ��'HU�
GHXWVFKH� 1DPH� OHLWHW� VLFK� DXV� GHU� GHP� /HLW�
V\PSWRP�GHV�%HIDOOV��-XFNHQ��IROJHQGHQ�5HDN�
WLRQ�GHV�.UDW]HQV�DE��0HGL]LQLVFK�ZLUG�GLHVH�
.UDQNKHLW�KHXWH�DOV�6NDELHV�EH]HLFKQHW��'LHVHU�
%HJULII�KDW�VHLQHQ�8UVSUXQJ�LP�ODW���:RUW�VFDEHU�
I�U�UDX�E]Z��XQVDXEHU��bOWHUH�PHGL]LQLVFKH�%H�
]HLFKQXQJHQ�I�U�GLH�.UlW]H�VLQG�$FDULDVLV�E]Z��

$FDURVLV��GLH�VLFK�YRQ�ODW��DFDUXV� �0LOEH�KHUOHL�
WHQ��,P�IUDQ]|VLVFKHQ�6SUDFKJHEUDXFK�ZLUG�GLH�
.UlW]H� ÄJDOH³� JHQDQQW�� ZDV� DOV� ]ZHLWHV� DXFK�
QRFK�Ä*LIWNU|WH³�EHGHXWHW��'HU�HQJOLVFKH�%HJULII�
I�U� .UlW]H� LVW� ÄLWFK³��ZDV� �EHUVHW]W� � Ä-XFNUHL]��
EUHQQHQGHV�9HUODQJHQ³�EHGHXWHW�XQG�VLFK�VR�
PLW�ZLH�GHU�GW��%HJULII�DXI�GDV�/HLWV\PSWRP�GHU�
.UDQNKHLW�EH]LHKW��'LH�.UlW]H��6NDELHV��LVW�ZHOW�
ZHLW�YHUWUHWHQ�XQG�KDWWH�LQ�0LWWHOHXURSD�LQVEH�
VRQGHUH�LQ�GHQ�=HLWHQ�]ZLVFKHQ�GHQ�:HOWNULH�
JHQ�HLQH�H[WUHPH�9HUEUHLWXQJ��ZR�HWZD�����DO�
OHU�GHUPDWRORJLVFKHQ�3DWLHQWHQ�GLHVH�0LOEH�WUX�
JHQ� �0XPFXRJOX�XQG�5XÀL� �������1DFK�HLQHU�
3KDVH�YRQ�JHULQJHUHQ�%HIDOOV]DKOHQ�QDFK�GHP�
���:HOWNULHJ�ELV�]X�$QIDQJ�GHU���LJHU�-DKUH�LVW�
VHLWKHU� LQ� YLHOHQ�7HLOHQ�GHU�:HOW� ±� VR�DXFK� LQ�
'HXWVFKODQG�±�ZLHGHU�HLQ�GHXWOLFKHV�$QVWHLJHQ�
GHU�.UlW]H�]X�YHU]HLFKQHQ��ZDV�ELV�]X�HSLGH�
PLVFKHQ�$XVPD�HQ�UHLFKHQ�NDQQ��LQVEHVRQGH�
UH� LQ�HQJ�]XVDPPHQOHEHQGHQ�*UXSSHQ��LQ�$O�
WHQKHLPHQ��$V\OHQ�HWF���ZLH�DXFK�EHL�3HUVRQHQ�
PLW�UHGX]LHUWHP�,PPXQV\VWHP���]�%��EHL�3HUVR�
QHQ�PLW�+,9��EHL�lOWHUHQ�3HUVRQHQ�RGHU�.LQGHUQ�
�0HKOKRUQ�������

���'LH�(UUHJHU
$OV� .UlW]PLOEHQ� ZHUGHQ� GLH� 9HUWUHWHU� GHU� $UW�
6DUFRSWHV�VFDELHL�EH]HLFKQHW��ZREHL�GLH�lOWHUHQ�
6\QRQ\PH�$FDUXV�VFDELHL���$��VLUR��6��KRPLQLV��
6��JDOHL�XQG�6��FRPPXQLV�LPPHUQRFK�LQ�PDQ�
FKHQ�$UEHLWHQ�9HUZHQGXQJ�¿QGHQ��1HXHUH�$U�
EHLWHQ�]HLJWHQ��GDVV�GLH�EHL�7LHUHQ�VRJ��5lXGH�
0LOEHQ��]�%��EHLP�+XQG�6DUFRSWHV�VFDELHL�YDU��
FDQLV��EHL�GHU�.DW]H�6��VFDELHL�YDU��FDWL��SUDN�
WLVFK�LGHQWLVFK�VLQG�PLW�GHU�EHL�0HQVFKHQ�DXI�
WUHWHQGHQ�)RUP��DXFK�ZHQQ�VLH�EHLP�7LHU�KlX�

¿J�JDU�NHLQH�WLHIHQ�*lQJH�LQ�GLH�+DXW�ERKUHQ��
6LH�ODVVHQ�VLFK�]XGHP�RIIHQEDU�UHODWLY�OHLFKW�DXI��
SUlGLVSRQLHUWH�0HQVFKHQ��V�R����EHUWUDJHQ�

'LH� DGXOWH� .UlW]PLOEH� 6DUFRSWHV� VFDELHL� LVW�
HLQH�GRUVRYHQWUDO�DEJHÀDFKWH��JUDXZHL�H�0LO�
EH�PLW� �� 6WXPPHOEHLQHQ� YRQ� RYRLGHU� *HVWDOW�
�$EE���������GLH�LP�ZHLEOLFKHQ�*HVFKOHFKW�HLQH�
*U|�H� YRQ� ���±����� PP� [� ����±���� PP� HU�
UHLFKW�� DOV�0lQQFKHQ� DEHU� QXU� ���±����PP� [�
���������PP� JUR��ZLUG��$XI� GHP�5�FNHQ� ¿Q�
GHQ�VLFK�LQ�GHU�.XWLNXOD�]DKOUHLFKH�)DOWHQ�DXV�
GLFNHP�&KLWLQ��GDV�YRUQ�XQG�KLQWHQ�4XHUUHLKHQ�
PLW���E]Z����'RUQHQ�DXVELOGHW�XQG�VR�GLH�9HU�
DQNHUXQJ�GHU�0LOEH�LQ�GHU�)UD�U|KUH�GHU�+DXW�
JDUDQWLHUW��$EE������'LH�EHLGHQ�HUVWHQ�%HLQSDD�
UH�GHU�$GXOWHQ�EHVLW]HQ�ODQJJHVWLHOWH�+DIWVFKHL�
EHQ��GLH�EHLP�0lQQFKHQ�DXFK�GDV����%HLQSDDU�
]LHUHQ��ZlKUHQG�GLH�EHLGHQ�KLQWHUHQ�%HLQSDDUH�
GHV�:HLEFKHQV�XQG�GDV����%HLQSDDU�GHU�0lQQ�
FKHQ�PLW�ODQJHQ��QDFK�KLQWHQ�JHULFKWHWHQ�%RUV�
WHQ�YHUVHKHQ�VLQG��$EE������'LH�0XQGJOLHGPD�
�HQ� �&KHOLFHUHQ�� VLQG� NUlIWLJ� DXVJHELOGHW� XQG�
HLJQHQ�VLFK�KHUYRUUDJHQG�]XP�6FKQHLGHQ�XQG�
*UDEHQ�LQ�GHU�+DXW�GHU�:LUWH��6LH�ZHUGHQ�DX�
�HQ�YRQ�GHQ�GUHLJOLHGULJHQ�7DVWHUQ�� �3HGLSDO�
SHQ� XPJHEHQ�� GLH� X�D�� ]XU� *HUXFKVZDKUQHK�
PXQJ� GLHQHQ�� 'HU� $QXV� OLHJW� DP� +LQWHUHQGH�
GHU� 9HQWUDOVHLWH�� ZlKUHQG� VLFK� GLH�*HQLWDO|II�
QXQJ�GHU�:HLEFKHQ�LP�REHUHQ�'ULWWHO�GHU�9HQW�
UDOVHLWH�EH¿QGHW��'HU�3HQLV�GHU�0lQQFKHQ�OLHJW�
YHQWUDO� LP�KLQWHUHQ�.|USHUGULWWHO�� VR�GDVV�VLFK�
GDV�0lQQFKHQ�]XU�%HJDWWXQJ�XQWHU�GDV�:HLE�
FKHQ� VFKLHEW�� 'LH� .RSXODWLRQ� ¿QGHW� DXI� GHU�
+DXWREHUÀlFKH��GHV�0HQVFKHQ�VWDWW��DOOHUGLQJV�
SDDUHQ� VLFK� EHUHLWV� GLH� ZHLEOLFKHQ� 1\PSKHQ�
PLW�GHQ�0lQQFKHQ�

+DXWSDUDVLWHQ�LQ�GHU�$UEHLWVZHOW��.UlW]PLOEHQ
+HLQ]�0HOKRUQ

$EELOGXQJ���
6FDQQLQJ�±�HOHNWURQHQPLNURVNRSLVFKH�$XIQDKPH�GHU�9HQWUDOVHLWH�HLQHV�
:HLEFKHQV�YRQ�6DUFRSWHV�VFDELHL��GHU�.UlW]PLOEH�

$EELOGXQJ���
6FKHP��'DUVWHOOXQJ�GHV�:HLEFKHQV��PLW�GXUFKVFKHLQHQGHP�(L��XQG�
GHV�0lQQFKHQV�YRQ�6��VFDELHL�

0HKOKRUQ��+���+DXWSDUDVLWHQ�GHU�����,661������������3UDNW��$UE�PHG����������������
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���(QWZLFNOXQJ
'HU� %HIDOO� HLQHV� QHXHQ� :LUWV� EHJLQQW� PHLVW�
PLW� GHP� hEHUWULWW� GHU� 0LOEHQ� YRQ� 0HQVFK� ]X�
0HQVFK� GXUFK� +DXW�+DXW�.RQWDNW� �]�%�� EHLP�
*HVFKOHFKWVYHUNHKU�� RGHU� EHL� %HQXW]XQJ� GHV�
JOHLFKHQ�%HWWV��'DV�EHJDWWHWH�:HLEFKHQ�ZDQ�
GHUW�DXI�GHU�+DXWREHUÀlFKH�KHUXP��ZREHL�PLW�
����FP�SUR�0LQXWH�HLQH�KRKH�*HVFKZLQGLJNHLW�
YRUJHOHJW�ZLUG��EHDFKWHW�PDQ�GLH�JHULQJH�.|U�
SHUJU|�H�YRQ�QXU�PD[LPDO������PP��

'HU�%HIDOO�GHU�+DXW�HUIROJW�DQ�JHHLJQHWHQ�ZHL�
FKHQ� .|USHUVWHOOHQ� �$EE�� ���� ZREHL� %HUHLFKH�
]ZLVFKHQ�GHQ�)LQJHUQ��LQ�GHU�(OOHQ��XQG�.QLH�
EHXJH��GHU�/HLVWHQJHJHQG��DP�3HQLV��6NURWXP��
DQ�GHU�9XOYD��DQ�GHQ�0DPPDH��DEHU�DXFK�DP�
+DDUDQVDW]�EHYRU]XJW�ZHUGHQ��$EE���������'DV�
:HLEFKHQ�IULVVW�VLFK�GXUFK�GDV�6WUDWXP�FRUQH�
XP�LQ�GLH�OHEHQGHQ�%HUHLFKH�GHU�(SLGHUPLV�KL�
QHLQ� �$EE�� ���� YHU]HKUW� GDEHL� GLH� (SLWKHO]HO�
OHQ�XQG�VFKDIIW� VR�HLQHQ�*DQJ��GHU�PHLVW� QXU�
��PP�ELV���FP�ODQJ�LVW��DEHU�ELV�]X���FP�HUUHL�
FKHQ�NDQQ��%HUHLWV�QDFK�ZHQLJHQ�6WXQGHQ�EH�
JLQQW�GDV�EHJDWWHWH�:HLEFKHQ�PLW� GHU�(LDEOD�
JH��ZREHL� WlJOLFK� I�U�PD[LPDO�����0RQDWH�����
RYRLGH�(LHU� YRQ�����±�����P�/lQJH�DEJHOHJW�
ZHUGHQ��$EE������ZDV�RIW�]X�HLQHP�VFKQHOO�DQ�
ZDFKVHQGHQ�%HIDOO�I�KUW��1DFK�HWZD�����0RQD�
WHQ�VWLUEW�GDQQ�GDV�:HLEFKHQ�±�GLH�0lQQFKHQ�
GULQJHQ�JDUQLFKW�HUVW�LQ�GLH�+DXW�HLQ��1DFK�HWZD�
����7DJHQ�VFKO�SIHQ�GLH���EHLQLJHQ�NOHLQHQ�/DU�
YHQ�XQG�IUHVVHQ�VLFK�GXUFK�GDV�*DQJGDFK�]XU�
+DXWREHUÀlFKH�GXUFK��'RUW�QlKUHQ�VLH�VLFK�YRQ�
+DXWSDUWLNHOQ� LP� HQWVWDQGHQHQ� ([XGDW�� KlX�
WHQ�VLFK�ELQQHQ�����7DJHQ�]XU���EHLQLJHQ�3URW�
RQ\PSKH��GLH�VLFK�QDFK�ZHLWHUHQ�����7DJHQ�]X�
0lQQFKHQ� RGHU� ]X� ZHLEOLFKHQ� VRJ�� 7ULWRQ\P�
SKHQ�HQWZLFNHOQ��$XV�GHQ�7ULWRQ\PSKHQ� �HQW�
VWHKHQ�GDQQ�±�DOVR�VSlWHU�DOV�GLH�0lQQFKHQ����

GLH��JHVFKOHFKWVUHLIHQ�:HLEFKHQ��6RPLW�GDXHUW�
GLH�(QWZLFNOXQJ�GHU�0lQQFKHQ�HWZD�QXU�������
GLH�GHU�:HLEFKHQ�������7DJH��8QWHUVXFKXQJHQ�
GHU�HWZD���PLQ�WLJHQ�.RSXODWLRQ�]HLJWHQ��GDVV�
LQ� GHQ� PHLVWHQ� )lOOHQ� EHUHLWV� GLH� ZHLEOLFKHQ�
7ULWRQ\PSKHQ� PLW� GHQ� 0lQQFKHQ� NRSXOLHUHQ��
/HW]WHUH�WXQ�GLHV�QXU��[�� I�OOHQ�GHQ�:HLEFKHQ�
GLH�VRJ��%XUVD�FRSXODWUL[�PLW�6SHUPD�XQG�VWHU�
EHQ�QDFK�HWZD���7DJHQ�DE��ZlKUHQG�GLH�:HLE�
FKHQ�LQ�GLH�+DXW�HLQGULQJHQ��9HUODVVHQ�GLH�0LO�
EHQ�GHQ�:LUW��VR�VWHUEHQ�VLH�EHL�7HPSHUDWXUHQ�
YRQ���±�����&�VFKRQ�QDFK���7DJHQ��VLQG�DEHU�
VHOEVW� EHL� ���� &� NDXP� EHZHJOLFK�� VRPLW� VLQG�
K|KHUH�7HPSHUDWXUHQ�±�DOVR�HWZD�%HWWZlUPH�±�

I�U�GLH�hEHUWUDJXQJ�QRWZHQGLJ��%HL�����&�VWHU�
EHQ�GLH�0LOEHQ�EHUHLWV�QDFK�HWZD����0LQXWHQ�

���.UDQNKHLWVV\PSWRPH
'DV�.UDQNKHLWVELOG��$EE�����GHU�.UlW]H�EHJLQQW�
HWZD� ����� 7DJH� QDFK� GHU� ,QIHNWLRQ� PLW� GHP�
$XIWUHWHQ� GHU� VRJ�� 3ULPlUHIÀRUHV]HQ]�� ZREHL�
HV� VLFK� XP� GHQ�0LOEHQJDQJ� KDQGHOW�� DQ� GHV�
VHQ�DXIJHWULHEHQHP�(QGH�GDV�IUHVVHQGH��HLHU�
OHJHQGH�:HLEFKHQ�VLW]W��'LH�)DUEH�GLHVHV�%H�
UHLFKHV�YDULLHUW�YRQ�JHOEOLFK�ELV�EUDXQSXQNWLHUW�
�DOV� )ROJH� YRQ� .RW±� E]Z�� %OXWHLQODJHUXQJHQ���
'DQDFK�IROJW�HLQ�W\SLVFKHV�6NDELHV�([DQWKHP��
EHL�GHP�DOV�%HJOHLWXQJ�HLQ�DXVJHSUlJWHU�XQDQ�
JHQHKPHU�3UXULWXV�]X�YHU]HLFKQHQ�LVW��/HW]WHUHU�
QLPPW�EHL�%HWWZlUPH�PDVVLY� ]X��ZDV� ]X� YHU�
VWlUNWHP�.UDW]HQ�XQG�SRWHQWLHOOHP�(LQWUDJ�YRQ�
%DNWHULHQ�LQ�GLH�:XQGHQ�I�KUW��=X�GLHVHP�=HLW�
SXQNW� HQWVWHKHQ� GDQQ� SRO\PRUSKH� 3DSHOQ� LQ�
GHQ�EHYRU]XJWHQ�+DXWEHUHLFKHQ��'LH�6\PSWR�
PDWLN�NDQQ�VLFK�EHL�LPPXQJHVFKZlFKWHQ�3HU�
VRQHQ�E]Z��XQWHU�*HEUDXFK�YRQ�.RUWLNRVWHUR�
LGHQ� PDVVLY� YHUVFKOHFKWHUQ� XQG� ÀlFKLJ� DXV�
EUHLWHQ��8QWHU� %HKDQGOXQJ� NDQQ� HLQ� .UlW]PLO�
EHQEHIDOO�DXI�GLH�VRJ��QRGXO|VH�)RUP�UHGX]LHUW�
ZHUGHQ��ZREHL�GDQQ�OLQVHQJUR�H��URWH�ELV�EUDX�
QH��VWDUN�MXFNHQGH�.Q|WFKHQ�LQ�GHU�+DXW�VLFKW�
EDU�ZHUGHQ��ZDV�LPPHUKLQ�EHL�HWZD����GHU�%H�
KDQGHOWHQ�DXIWULWW��

'LH�VRJ��%RUNHQNUlW]H��6FDELHV�QRUYHJLFD�VLYH�
FUXVWRVD���GLH�GXUFK�GLFNH��SODTXHI|UPLJH��K\�
SHUNHUDWRWLVFKH�3DSHOQ�PLW� H[WUHPHU�.UXVWHQ�
ELOGXQJ�JHNHQQ]HLFKQHW�LVW�XQG�VLFK�EHVRQGHUV�
KlX¿J�EHL� LPPXQJHVFKZlFKWHQ�3HUVRQHQ�¿Q�

$EELOGXQJ���
6FKHP��'DUVWHOOXQJ�GHV�:HLEFKHQV�XQG�DEJHOHJWHU�(LHU�LP�(SLGHUPLVJDQJ�

$EELOGXQJ���
%HYRU]XJWH�+DXWEHUHLFKH�GHV�HUVWHQ�$XIWUHWHQV�YRQ�.UlW]H�6\PSWRPHQ�

0HKOKRUQ��+���+DXWSDUDVLWHQ�GHU�����,661������������3UDNW��$UE�PHG����������������
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GHW��ZHLVW�0\ULDGHQ�YRQ�0LOEHQ�LP�%RUNHQPD�
WHULDO�DXI��'LHVH�)RUP�LVW�I�U�GDV�3ÀHJHSHUVRQDO�
EHVRQGHUV�JHIlKUOLFK��ZHLO�HV�ZHJHQ�GHU�ULHVL�
JHQ�0LOEHQDQ]DKO�GDQQ�KlX¿J�]X�hEHUWUDJXQ�
JHQ�NRPPW�

���'LDJQRVH
'LH�'LDJQRVH�GHU� LQLWLDOHQ�6NDELHV� LVW� SUREOH�
PDWLVFK��ZHLO�]XQlFKVW�QXU�ZHQLJH�0LOEHQ�YRU�
KDQGHQ� VLQG�� 'DKHU� EOHLEW� GLH� .UlW]H� RIW� ODQ�
JH�XQHUNDQQW��%HL�VWDWWOLFKHP�%HIDOO�ELHWHW�VLFK�
GHU�GLUHNWH�PLNURVNRSLVFKH�1DFKZHLV�YRQ�0LO�
EHQ�LP�+DXWJHVFKDEVHO�QDFK�GHVVHQ�(LQODJH�
UXQJ�LQ�����.2+�DQ��$NWXHOO�ZHUGHQ�DXFK�HLQH�
5HLKH�YRQ�(/,6$�7HVWV�DQJHERWHQ��GHQHQ�DEHU�
QDFK�ZLH�YRU�GLH�3UREOHPDWLN�GHU�.UHX]UHDNWLR�
QHQ�DQKDIWHW�

���7KHUDSLH
'LH�7KHUDSLH�GHU�6NDELHV�LVW�DXFK�KHXWH�QRFK��
SUREOHPDWLVFK�� 'LH� DOV�$U]QHLPLWWHO� GHV� 0HQ�
VFKHQ� ]XJHODVVHQHQ� :LUNVWRIIH� 3HUPHWKULQ��
0DODWKLRQ�� %HQ]\OEHQ]RDW� XQG� 0RQRVXO¿UDP�
]HLJHQ�KlX¿J�QXU�HLQH�UHGX]LHUWH�:LUNXQJ�XQG�
ZHLVHQ� ]�7�� EHDFKWOLFKH� 1HEHQZLUNXQJHQ� DXI��
'HU�(LQVDW]� GHV� EHLP�6FKZHLQ� ]XJHODVVHQHQ�
:XUP��XQG�0LOEHQPLWWHOV�,YRPHF�]HLJWH�GDJH�
JHQ� GHXWOLFK� EHVVHUH�(UJHEQLVVH��ZHQQ� HV� LQ�
GHU� JOHLFKHQ�'RVLV� �����PJ� SUR� NJ�.|USHUJH�
ZLFKW��EHLP�0HQVFKHQ�DQJHZHQGHW�ZXUGH��'LH�
VH�6XEVWDQ]�ZLUG�LP�hEULJHQ�LQ�$IULND�EHL�+XQ�
GHUWWDXVHQGHQ� ]XU� %HNlPSIXQJ� GHV� :XUPV�
2QFKRFHUFD� YROYXOXV� �(UUHJHU� GHU� VRJ�� 5LYHU�
%OLQGQHVV�� HLQJHVHW]W�� (LQH� EHVRQGHUV� GXUFK�
VFKODJHQGH�$NWLYLWlW�DXI�0LOEHQ�KDW�DXFK�HLQH�
QHXH�.RPELQDWLRQ�DXV�1HHP�±([WUDNW�XQG�EH�

VWLPPWHQ� 6KDPSRR�%HVWDQGWHLOHQ� �QlKHUH� ,Q�
IRUPDWLRQHQ�EHLP�$XWRU��

���3URSK\OD[H�XQG�JHQHUHOOH�
%HNlPSIXQJVPD�QDKPHQ
$XV�GHU�%LRORJLH�GHU�.UlW]PLOEH�HUJHEHQ�VLFK�
DOV� 3URSK\OD[H�0D�QDKPHQ� HLQLJH� VLQQYROOH�
$QVlW]H�

� ����'HU�+DXW�+DXW�.RQWDNW�PLW�%HIDOOHQHQ� LVW�
]X� YHUPHLGHQ� ±� ]�%�� GXUFK� 7UDJHQ� YRQ�
+DQGVFKXKHQ�

�
� ����'DV� 7DXVFKHQ�0LWEHQXW]HQ� GHU� .OHLGXQJ�

KDW�]X�XQWHUODVVHQ�
�
� ����'LH� %HWWHQ� P�VVHQ� IULVFK� EH]RJHQ� ZHU�

GHQ��EHYRU�HLQH�QHXH�3HUVRQ�GLHVHV�%HWW�
EHQXW]W�

� ����'LH�%HWWZlVFKH�PXVV�EHL�PLQGHVWHQV�����
&�JHZDVFKHQ�ZHUGHQ��ZHLO�GDQQ�GLH�0LO�
EHQ�VWHUEHQ�

� ����.lPPH� XQG� *HUlWVFKDIWHQ� ]XU� .|USHU�
SÀHJH�P�VVHQ�KHL��HQWZHVW�ZHUGHQ�

� ����'LHVH�0D�QDKPHQ�VLQG�EHVRQGHUV�VWUHQJ�
LP�8PJDQJ�PLW�3HUVRQHQ�PLW�,PPXQVXS�
SUHVVLRQ�HLQ]XKDOWHQ��DQGHUQIDOOV�WULWW�HLQH�
VFKQHOOH�$XVEUHLWXQJ�LP�%HUHLFK�GHU�.RQ�
WDNWSHUVRQHQ�DXI�

���/LWHUDWXU
���0DUWLQL�(��/HKUEXFK�GHU�PHGL]LQLVFKHQ�(QWR�
PRORJLH����$XÀ��*XVWDY�)LVFKHU��-HQD�������

���0HKOKRUQ� +� �HG��� (QF\FORSHGLF� UHIHUHQFHV�
RI�SDUDVLWRORJ\��9ROV������6SULQJHU��1HZ�<RUN�
������

���0HKOKRUQ�+��(LFKHQODXE�'��/|VFKHU�7��3HWHUV�
:�� 'LDJQRVH� XQG� 7KHUDSLH� GHU� 3DUDVLWRVHQ�
GHV�0HQVFKHQ�����$XÀDJH��8UEDQ�XQG�)LVFKHU�
0�QFKHQ��YRUPDOV�)LVFKHU��6WXWWJDUW��������

�����0HOODQE\� .��� 6FDELHV�� 2[IRUG� 8QLY�� 3UHVV��
/RQGRQ�������

���0XPFXRJOX�<��5XÀL�7��'HUPDWRORJLVFKH�'HU�
PDWRORJLH��3HULPHG��(UODQJHQ�������

8QLY��3URI�� 'U�� +HLQ]�
0HKOKRUQ

6WXGLHUWH�%LRORJLH�XQG�
&KHPLH� LQ� %RQQ�� LVW�
0LWDUEHLWHU� EHL� *HU�
KDUG� 3LHNDUVNL� XQG�
KDELOLWLHUW������LQ�'�V�
VHOGRUI�� =ZHL� -DKUH� VSlWHU� HUIROJW� GLH�(U�
QHQQXQJ�]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

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

$EELOGXQJ���
$EELOGXQJHQ�YRQ�.UlW]OlVLRQHQ�DP�+DDUDQVDW]��OLQNV���3HQLV��0LWWH��XQG�GHU�+DXW�]ZLVFKHQ�GHQ�
)LQJHUQ��UHFKWV��
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%DVL�XQG�%V$I%��3DUWQHU�LQ�6DFKHQ�JHVXQGH�$UEHLW
$QGUHDV�0H\HU�)DOFNH

6HLW� GHP� ���$SULO� ����� LVW� GHU� %V$I%� RUGHQW�
OLFKHV� 0LWJOLHG� LQ� GHU� %XQGHVDUEHLWVJHPHLQ�
VFKDIW� I�U� 6LFKHUKHLW� XQG�*HVXQGKHLW� EHL� GHU�
$UEHLW�H�9���GHU�EDVL��$QODVV�JHQXJ��GLH�EDVL�DQ�
GLHVHU�6WHOOH�YRU]XVWHOOHQ��

9RU�GHP�+LQWHUJUXQG�GHU�.RPSOH[LWlW�GHU�3UR�
EOHPH� LQ�GHU�$UEHLWVZHOW� LVW�$UEHLWVVFKXW]�]X�
QHKPHQG�GXUFK�.RRSHUDWLRQVDQVlW]H�JHSUlJW��
'DV�LVW�DQ�VLFK�QLFKWV�1HXHV��'LH�NOHLQVWH�9HU�
QHW]XQJ� ¿QGHW� VHLW� /DQJHP� DXI� EHWULHEOLFKHU�
(EHQH� VWDWW�� LP� $UEHLWVVFKXW]DXVVFKXVV�� ZLH�
LKQ�GDV�$6L*�IRUGHUW��(EHQIDOOV�JHVHW]OLFK�]XU�
.RRSHUDWLRQ� YHUSÀLFKWHW� VLQG� DXFK� GLH� 6WDDW�
OLFKH�$UEHLWVVFKXW]YHUZDOWXQJ� XQG� GLH� 7UlJHU�
GHU� JHVHW]OLFKHQ� 8QIDOOYHUVLFKHUXQJ� �897��
RGHU�GLH�897�XQG�GLH�.UDQNHQYHUVLFKHUXQJHQ��

'DQHEHQ� H[LVWLHUHQ� YLHOH� ÄXQWHUJHVHW]OLFKH³�
.RRSHUDWLRQV]XVDPPHQVFKO�VVH�� GLH� JOHLFK�
ZRKO� HEHQVR� EHGHXWVDP� VLQG��$OOHQ� JHPHLQ�
VDP� LVW� GDV� =LHO�� 6LFKHUKHLW� XQG� *HVXQGKHLW�
GHU� %HVFKlIWLJWHQ� ]X� YHUEHVVHUQ�� LQ� GHP� VLH�
X�D�� GLH� .RPPXQLNDWLRQ� XQG� .RRSHUDWLRQ� VR�
ZLH�GHQ�IDFKOLFKHQ�(UIDKUXQJVDXVWDXVFK�KLHU�
�EHU�I|UGHUQ�

'LH�%DVL�LVW�GHU�9RUUHLWHU�DXI�GHP�*HELHW�GLHVHU�
0HWDVWUXNWXUHQ�� GHUHQ� (UIROJ� DXI� GHU� =XVDP�
PHQDUEHLW� LKUHU�0LWJOLHGHU�EHUXKW��RKQH�GHUHQ�
MHZHLOLJH� 6HOEVWVWlQGLJNHLW� LQ� )UDJH� ]X� VWHO�
OHQ��6FKRQ�VHLW�/DQJHP�DUEHLWHQ�LQ�GHU�%DVL�DU�
EHLWVVFKXW]UHOHYDQWH�2UJDQLVDWLRQHQ�XQG�(LQ�
ULFKWXQJHQ� ]XVDPPHQ�� $NWXHOO� VLQG� HV� PHKU�
DOV� ��� )DFKYHUElQGH�� +RFKVFKXOHLQULFKWXQ�
JHQ�� 6R]LDOSDUWQHU�� .UDQNHQYHUVLFKHUXQJHQ�
XQG�%HUXIVJHQRVVHQVFKDIWHQ� VRZLH� ,QVWLWXWLR�
QHQ�YRQ�%XQG�XQG�/lQGHUQ��

'LH�%DVL� I|UGHUW�GDV�|IIHQWOLFKH�XQG�SROLWLVFKH�
,QWHUHVVH� I�U� $UEHLWVVFKXW]� QLFKW� ]XOHW]W� GD�
GXUFK��GDVV�VLH�DOOH�]ZHL�-DKUH�GHQ�,QWHUQDWLR�
QDOHQ�.RQJUHVV�I�U�$UEHLWVVFKXW]�XQG�$UEHLWV�

PHGL]LQ� �$�$�� PLW� GHP� 7UHIISXQNW� 6LFKHUKHLW�
XQG�*HVXQGKHLW�XQG�GHP�$�$�)RUXP�RUJDQL�
VLHUW��'HU�.RQJUHVV�¿QGHW�VWHWV�LP�5DKPHQ�GHU�
0HVVH�$�$�LQ�'�VVHOGRUI�VWDWW�XQG�ZHQGHW�VLFK�
WKHPDWLVFK� ]XQHKPHQG� DXFK� DQ� %HWULHEVlU]�
WLQQHQ�XQG�%HWULHEVlU]WH��

'LH� QlFKVWH� $�$� ¿QGHW� YRQ� 'LHQVWDJ�� GHP�
����ELV�]XP�)UHLWDJ��GHP�����6HSWHPEHU������
VWDWW��1RFK�VFK|QHU�ZlUH�QDW�UOLFK��ZHQQ�DXFK�
HLQ�6DPVWDJ� GDEHL�ZlUH�� XP�GHQ�%V$I%�0LW�
JOLHGHUQ�GLH�7HLOQDKPH�]X�HUOHLFKWHUQ���ZLU�DU�
EHLWHQ�GDUDQ��1LFKWVGHVWRWURW]�VLQG�6LH�VFKRQ�
KHXWH� HLQJHODGHQ� VLFK� *HGDQNHQ� �EHU� P|J�
OLFKH� %V$I%�$NWLYLWlWHQ� LP� 5DKPHQ� GHU� $�$�
����� ]X� PDFKHQ� �]�%�� 7KHPHQ� I�U� 9RUWUlJH��
3UlVHQWDWLRQHQ�HWF���XQG�GLHVH�GHU�*HVFKlIWV�
VWHOOH�RGHU�GHU�6FKULIWOHLWXQJ�YRQ�3UDNWLVFKH�$U�
EHLWVPHGL]LQ� �ZZZ�SUDNWLVFKH�DUEHLWVPHGL]LQ�
GH��PLW]XWHLOHQ�

1lKHUH�,QIRUPDWLRQHQ�LP�,QWHUQHW�
]XU�%$6L�ZZZ�EDVL�GH
]XU�$�$�ZZZ�DSOXVD�RQOLQH�GH�
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*HElXGHEH]RJHQH�*HVXQGKHLWVVW|UXQJHQ
*HUKDUG�$QGUHDV�:LHVP�OOHU��:ROIJDQJ�%LVFKRI

���(LQOHLWXQJ
6HLW�0LWWH�GHU�����HU�-DKUH�ZHUGHQ�LQ�GHQ�,Q�
GXVWULHQDWLRQHQ� ]XQHKPHQG� .ODJHQ� �EHU� %H�
¿QGOLFKNHLWVVW|UXQJHQ�ELVKLQ�]X�PDQLIHVWHQ�(U�
NUDQNXQJHQ�LQ�$EKlQJLJNHLW�YRP�$XIHQWKDOW�LQ�
,QQHQUlXPHQ�EHREDFKWHW��:+2�������/LQGYDOO�
������ 1RUElFN� ������ 6XOOLYDQ�� YDQ� (UW�� .ULH�
JHU� ������� 'LH� :HOWJHVXQGKHLWVRUJDQLVDWLRQ�
�:+2�� SUlJWH� ����� I�U� LQQHQUDXPDVVR]LLHUWH�
%H¿QGOLFKNHLWVVW|UXQJHQ�GHQ�%HJULII�Ä6LFN�%XLO�
GLQJ�6\QGURPH³��6%6���:+2��������/HLGHU�HU�
VFKZHUHQ�XQQ|WLJH�.RQWURYHUVHQ�VRZRKO��EHU�
GLHVHQ�%HJULII�DOV�DXFK��EHU�GLH�([LVWHQ]�GLH�
VHV�6\QGURPV�GLH�8PVHW]XQJ�(UIROJ�YHUVSUH�
FKHQGHU� .RQ]HSWH� ]XU� /|VXQJ� YRQ� 6%6�3UR�
EOHPDWLNHQ�VRZLH�GLH�)RUVFKXQJVWlWLJNHLW�
1HEHQ� GHU� YRUOLHJHQGHQ� 'DUVWHOOXQJ� ¿QGHQ�
VLFK� ZHLWHUH� hEHUVLFKWHQ� E]Z�� XPIDVVHQGHQ�
,QIRUPDWLRQHQ�]X�6%6�DP�(QGH�GHV�/LWHUDWXU�
YHU]HLFKQLVVHV�

���%HJULIIVEHVWLPPXQJ
=X� GHQ� *HElXGHEH]RJHQHQ� *HVXQGKHLWVVW|�
UXQJHQ�]lKOHQ�QHEHQ�GHP�6LFN�%XLOGLQJ�6\Q�
GURPH��6%6��GLH�%XLOGLQJ�5HODWHG�&RPSODLQWV�
�%5&��E]Z��%XLOGLQJ�5HODWHG�6\PSWRPV��%56��
VRZLH�GLH�%XLOGLQJ�5HODWHG�,OOQHVV��%5,���:LHV�
P�OOHU�������������������
6%6�XQG�%5&�E]Z��%56�VLQG�NHLQH�NODU�GH¿�
QLHUWHQ�.UDQNKHLWVELOGHU��%LVKHU�ZXUGH�GHU�%H�
JULII�6%6�I�U�XQVSH]L¿VFKH�LQQHQUDXPEH]RJH�
QH� *HVXQGKHLWVSUREOHPH� YRQ� 3HUVRQHQJUXS�
SHQ�XQG�GHU�%HJULII�%5&�E]Z��%56�I�U�XQVSH�
]L¿VFKH� LQQHQUDXPEH]RJHQH�*HVXQGKHLWVVW|�
UXQJHQ� YRQ� (LQ]HOSHUVRQHQ� YHUZDQGW�� (LQH�
VROFKH�8QWHUVFKHLGXQJ�LVW�YHUZLUUHQG�XQG�ZLUG�
GDKHU� QLFKW� PHKU� YRUJHQRPPHQ�� 'HU� %HJULII�
6%6�JLOW�VRPLW�I�U�XQVSH]L¿VFKH�LQQHQUDXPEH�
]RJHQH�*HVXQGKHLWVSUREOHPH�VRZRKO�I�U�3HU�
VRQHQJUXSSHQ�DOV�DXFK�I�U�(LQ]HOSHUVRQHQ� LQ�
JHZHUEOLFKHQ�� |IIHQWOLFKHQ� XQG� SULYDWHQ� *H�
ElXGHQ�
,P�*HJHQVDW]�]XP�6%6�ZHUGHQ�XQWHU�GHP�%H�
JULII� %5,� NOLQLVFK� NODU� GH¿QLHUWH� .UDQNKHLWVELO�
GHU� �X�D�� %HIHXFKWHU¿HEHU�� /HJLRQHOORVH�� LQ�
QHQUDXPDVVR]LLHUWH� $OOHUJLHQ� ]�%�� JHJHQ�EHU�
+DXVVWDXEPLOEHQ�RGHU�6FKLPPHOSLO]HQ��LQQHQ�
UDXPDVVR]LLHUWH�0DOLJQRPH�ZLH� ]�%�� GDV�5D�
GRQ�DVVR]LLHUWH� /XQJHQNDU]LQRP�� VXEVXPLHUW�
�6HLIHUW�������0DURQL��/HY\��������I�U�GLH�bWLR�
ORJLH��3DWKRORJLH��3DWKRSK\VLRORJLH��'LDJQRV�
WLN�� 7KHUDSLH�� 3UlYHQWLRQ� XQG� 3URJQRVH� EH�
NDQQW�VLQG�

1DFK�GHU�:+2��������ZLUG�YRQ�6%6�JHVSUR�
FKHQ�� ZHQQ� HLQ� JU|�HUHU� 7HLO� GHU� *HElXGH�

QXW]HU� �EHU� HLQHV� RGHU� PHKUHUH� GHU� IROJHQ�
GHQ� XQVSH]L¿VFKHQ�6\PSWRPH� NODJW�� ,UULWDWLR�
QHQ� GHU�$XJHQ�� GHU�1DVH� XQG� GHV�5DFKHQV��
7URFNHQKHLWVJHI�KO� VHLWHQV� GHU� 6FKOHLPKlX�
WH�XQG�GHU�+DXW��(U\WKHP��0HQWDOH�0�GLJNHLW��
.RSIVFKPHU]HQ�� KlX¿J� $WHPZHJVLQIHNWLRQHQ�
XQG� +XVWHQ�� +HLVHUNHLW�� :KHH]LQJ�� -XFNUHL]�
XQG� XQVSH]L¿VFKH�+\SHUVHQVLWLYLWlW�� hEHONHLW��
6FKZLQGHOJHI�KO�� .HQQ]HLFKQHQG� KLHUEHL� LVW�
HLQ�$ENOLQJHQ�RGHU�Y|OOLJHV�9HUVFKZLQGHQ�GHU�
DXIJHWUHWHQHQ� %HVFKZHUGHQ� ZHQLJH� 6WXQGHQ�
QDFK�GHP�$XIHQWKDOW� LP�*HElXGH��$XI�GLHVHU�
%DVLV� ZXUGHQ� GLYHUVH� .ODVVL¿NDWLRQHQ� IRUPX�
OLHUW��YJO��KLHU]X�%LVFKRI�XQG�:LHVP�OOHU��������
'LH�DP�ZHLWHVWHQ�YHUEUHLWHWH�XQG�DP�KlX¿JV�
WHQ� JHQXW]WH� 6%6�.ODVVL¿NDWLRQ� VWDPPW� YRQ�
0¡OKDYH��������XQG�LVW�LQ�7DEHOOH���ZLHGHUJH�
JHEHQ��$Q]DKO�GHU�%HVFKZHUGHQ�VRZLH�6FKZH�
UHJUDG�XQG�]HLWOLFKHU�9HUODXI�GHU�6\PSWRPDWLN�
VLQG�I�U�GLH�(UI�OOXQJ�GHU�.ODVVL¿NDWLRQVNULWHUL�
HQ�QLFKW�IHVWJHOHJW��+HGJH��������(LQH�HLQGHX�
WLJH�=XRUGQXQJ�YRQ�6\PSWRPHQ�]XP�6%6�JLEW�
HV� ELVKHU� QLFKW�� MHGRFK� ]HLJW� VLFK� HLQ�ZLHGHU�
NHKUHQGHV�%HVFKZHUGHPXVWHU�

���6\PSWRPDWRORJLH
=XU� 6\PSWRPDWRORJLH� YRQ� 6%6� OLHJW� XPIDQJ�
UHLFKHV� 'DWHQPDWHULDO� DXV� ]DKOUHLFKHQ� LQWHU�
QDWLRQDOHQ�6WXGLHQ�YRU��%HLVSLHOKDIW�VHLHQ�XP�
IDQJUHLFKH� 6WXGLHQ� DXV� 'HXWVFKODQG� �Ä*H�
VXQGKHLWV�� XQG� %H¿QGOLFKNHLWVVW|UXQJHQ� LQ�
NOLPDWLVLHUWHQ� *HElXGHQ³� �.U|OLQJ� ������ XQG�
Ä3UR.OLP$�3URMHNW³��%LVFKRI�HW�DO����������(QJ�
ODQG��Ä7KH�2I¿FH�(QYLURQPHQW�6XUYH\³��:LOVRQ�
XQG� +HGJH� �������� 'lQHPDUN� �Ä7KH� 'DQLVK�
7RZQ� +DOO� 6WXG\³� �6NRY� XQG� 9DOEM¡UQ� �������
6FKZHGHQ��Ä7KH�2I¿FH�,OOQHVV�3URMHFW�RI�1RUW�

KHUQ� 6ZHGHQ³� �6WHQEHUJ� HW� DO�� �������� )LQQ�
ODQG��Ä+HOVLQNL�2I¿FH�(QYLURQPHQW�6WXG\³��-D�
DNNROD�HW�DO���������XQG�GHQ�86$��Ä%$6(�VWX�
G\³��:RPEOH�HW�DO��������$SWH�HW�DO��������*LU�
PDQ�HW�DO���������DQJHI�KUW�
+LHUEHL�PXVV�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�GHU�
DUWLJH�'DWHQ� JHRJUDSKLVFKHQ�� NXOWXUHOOHQ� XQG�
]HLWOLFKHQ� 7UHQGV� XQWHUOLHJHQ� XQG� QLFKW� RKQH�
ZHLWHUHV� DXI� DQGHUH� 6LWXDWLRQHQ� �EHUWUDJHQ�
ZHUGHQ� N|QQHQ�� 'DU�EHUKLQDXV� ZLUG� EHL� GHU�
'DWHQHUKHEXQJ�QLFKW�LPPHU�HLQH�VLQQYROOH�'LI�
IHUHQ]LHUXQJ� QDFK� XQWHUVFKLHGOLFKHQ� *HElX�
GHW\SHQ� XQG� 1XW]HUJUXSSHQ� YRUJHQRPPHQ��
=XGHP�EHHLQÀXVVW�GLH�$UW�GHU�)UDJHQIRUPXOLH�
UXQJ�GDV�(UJHEQLV��0HQGHOO�XQG�6PLWK��������
'HQQRFK� ZHUGHQ� LQ� GHU� LQWHUQDWLRQDOHQ� /LWH�
UDWXU� (UJHEQLVVH� YRQ� 6%6�6WXGLHQ� PLWHLQDQ�
GHU� YHUJOLFKHQ��GLH�DXI� Y|OOLJ�XQWHUVFKLHGOLFKH�
$UW�XQG�:HLVH�]XVWDQGH�JHNRPPHQ�VLQG��)�U�
HLQH�ZHLWHVWJHKHQGH�9HUJOHLFKEDUNHLW�P�VVHQ�
.HUQIUDJHQ� LQ� GHQ� LQWHUQDWLRQDO� HLQJHVHW]WHQ�
)UDJHERJHQ��EHUHLQVWLPPHQ��$X�HUGHP�ZlUH�
HLQH�HLQKHLWOLFKH�9RUJHKHQVZHLVH�EHL�GHU�6WX�
GLHQGXUFKI�KUXQJ�YRUWHLOKDIW�
7URW]�DOO�GLHVHU�9RUEHKDOWH�NDQQ�DXI�*UXQG�GHU�
'DWHQODJH� LQ� GHU� LQWHUQDWLRQDOHQ� /LWHUDWXU� GLH�
IROJHQGH�.HUQV\PSWRPDWLN�YRQ�6%6�SRVWXOLHUW�
ZHUGHQ�
�� �,UULWDWLRQHQ� GHU� 6FKOHLPKlXWH� YRQ� $XJHQ��
1DVHQ�XQG�RGHU�5DFKHQ

�� ,UULWDWLRQHQ�GHU�+DXW
�� �$OOJHPHLQV\PSWRPH� RGHU� =16�DVVR]LLHUWH�
%HVFKZHUGHQ�

� ��0�GLJNHLW
� ��6FKZHUHJHI�KO�LP�.RSI
� ��.RSIVFKPHU]HQ
� ��8QZRKOVHLQ�6FKZLQGHO

����'LH�I�QI�DP�KlX¿JVWHQ�JHQDQQWHQ�%HVFKZHUGHQ�YRQ�1XW]HUQ�HLQHV�6%6�YHUGlFKWLJHQ�*H�
ElXGHV�JHK|UHQ�]X�GHQ�IROJHQGHQ�I�QI�.DWHJRULHQ�

� � ��5HL]XQJ�YRQ�$XJHQ��1DVH�XQG�RGHU�5DFKHQ�
� � ��+DXWUHL]XQJ�
� � ��1HUYHQV\VWHP�DVVR]LLHUWH�6\PSWRPH�
� � ��8QVSH]L¿VFKH�hEHUHPS¿QGOLFKNHLW�
� � ��*HUXFKV��XQG�*HVFKPDFNVZDKUQHKPXQJHQ�

���'LH�+DXSWEHVFKZHUGHQ�VLQG�5HL]XQJHQ�YRQ�$XJHQ��1DVH�XQG�RGHU�5DFKHQ�

���6\VWHPLVFKH�6\PSWRPH��ZLH�]�%��0DJHQEHVFKZHUGHQ��ZHUGHQ�QXU�VHOWHQ�EHREDFKWHW�

����(V�EHVWHKW�NHLQ�HLQIDFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�%HVFKZHUGHQ�XQG�GHU�([SRVLWLRQ�
RGHU�GHU�(PS¿QGOLFKNHLW�GHU�*HElXGHQXW]HU�

����'HU�3UR]HQWVDW]�GHU�EHWURIIHQHQ�3HUVRQHQ�LVW�VR�JUR���GDVV�HU�GHQ�LQ�MHGHU�%HY|ONHUXQJV�
JUXSSH�YRUKDQGHQHQ�$QWHLO�DQ�PHGL]LQLVFK�RGHU�ELRORJLVFK�EHVRQGHUV�(PS¿QGOLFKHQ�GHXW�
OLFK��EHUVWHLJW��(V�OLHJW�HLQH�ÄQRUPDOH³�5HDNWLRQ�GHV�0HQVFKHQ�DXI�ÄXQQRUPDOH³�9HUKlOWQLVVH�
YRU�

7DEHOOH���
2SHUDWLRQDOLVLHUWH�.ODVVL¿NDWLRQ�GHV�6LFN�%XLOGLQJ�6\QGURP��6%6��QDFK�0¡OKD�YH��������

:LHVP�OOHU��*�$���%LVFKRI��:���*HElXGHEH]RJHQH�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

� ��.RQ]HQWUDWLRQVVFKZLHULJNHLWHQ
'LHVH� .HUQV\PSWRPDWLN� YRQ� 6%6� ¿QGHW� VLFK�
DXFK�LQ�GHQ�PHLVWHQ�LQWHUQDWLRQDO�HLQJHVHW]WHQ�
)UDJHE|JHQ�]XU�6%6�3UREOHPDWLN�ZLHGHU� �%L�
VFKRI�XQG�:LHVP�OOHU�������
%HL�GHU�%HXUWHLOXQJ�XQG�%HZHUWXQJ�YRQ�6%6�
DVVR]LLHUWHQ� %HVFKZHUGHQ� PXVV� EHU�FNVLFK�
WLJW� ZHUGHQ�� GDVV� HLQH� JHZLVVH� +LQWHUJUXQG�
SUlYDOHQ]�VROFKHU�%HVFKZHUGHQ�DXFK� LQ�QLFKW�
6%6�EHWURIIHQHQ�� VR� JHQDQQWHQ�+HDOWK\�%XLO�
GLQJV� EHREDFKWHW� ZHUGHQ� NDQQ� �$QGHUVVRQ�
XQG� 6WULGK� ������� (EHQVR� OLHJW� HLQH� UHODWLY�
KRKH�JHElXGHXQDEKlQJLJH�+LQWHUJUXQGSUlYD�
OHQ]�6%6�DVVR]LLHUWHU�%HVFKZHUGHQ�LQ�GHU�$OO�
JHPHLQEHY|ONHUXQJ�YRU��ZLH�]�%��GLH�IROJHQGHQ�
=DKOHQ� I�U� GLH� HUZDFKVHQH� $OOJHPHLQEHY|O�
NHUXQJ� LQ� 'lQHPDUN� XQG� 6FKZHGHQ� EHOHJHQ�
�/LQGYDOO�������
� ��$XJHQLUULWDWLRQHQ��������
� ���,UULWDWLRQHQ�GHU�1DVH�RGHU�GHV�5DFKHQV��

������
� ��0�GLJNHLW��������
� ��.RSIVFKPHU]HQ��������

1DFK� .|KOH� ������� VLQG� ������� DOOHU� .UDQ�
NHQ� GHV� QLHGHUJHODVVHQHQ� ,QWHUQLVWHQ� 3DWL�
HQWHQ�PLW� IXQNWLRQHOOHQ�6\QGURPHQ��9RQ�8H[�
N�OO� ������� EHREDFKWHWH�� GDVV� ���� GHU� XQ�
WHUVXFKWHQ�JHVXQGHQ�3HUVRQHQ��EHU�PLQGHV�
WHQV�HLQH�GHU�IROJHQGHQ�%HVFKZHUGHQ�NODJWHQ��
.RSIVFKPHU]HQ�� 6FKZLQGHOJHI�KOH�� +HU]NORS�
IHQ�� +HU]VFKPHU]HQ�� 6FKZHL�QHLJXQJ�� =LW�
WHUQ��LQQHUH�8QUXKH��0�GLJNHLW��2EHUEDXFKEH�
VFKZHUGHQ��,Q�HLQHU�V\VWHPDWLVFKHQ�HSLGHPLR�
ORJLVFKHQ�8QWHUVXFKXQJ�YRQ�����0DQQKHLPHU�
%�UJHUQ� LP�$OWHU� YRQ� ��� ELV� ��� -DKUHQ� NODJ�
WHQ� ���� �EHU� ÄSV\FKRJHQH³� %HHLQWUlFKWLJXQ�
JHQ� LQ�GHQ�YRUDXVJHJDQJHQHQ�VLHEHQ�7DJHQ��
)XQNWLRQHOOH� 6\PSWRPH� �.RSIVFKPHU]HQ�� DOO�
JHPHLQH�LQQHUH�8QUXKH��2EHUEDXFKEHVFKZHU�
GHQ��6FKODIVW|UXQJHQ��(UP�GXQJVHUVFKHLQXQ�
JHQ��WUDWHQ�EHL�����GHU�%�UJHU�DXI��6FKHSDQN�
������7UHVV�HW�DO��������
'LHVH� +LQWHUJUXQG3UlYDOHQ]� DQ� %HVFKZHU�
GHQ�� GLH� GHQ� 6%6�DVVR]LLHUWHQ� 6\PSWRPHQ�
YHUJOHLFKEDU�VLQG��OLHJW�KlX¿JHU�DOV�DQJHQRP�
PHQ��EHU�GHU����ELV�����0DUJH��GHUHQ�hEHU�
VFKUHLWHQ� 6HLIHUW� ������� I�U� GDV� (UI�OOHQ� GHU�
.ODVVL¿NDWLRQ�6%6�IRUGHUWH��(LQH�GHUDUWLJH�%H�
VFKZHUGHQ�0DUJH�NDQQ�VRPLW�NHLQ�YDOLGHV�.UL�
WHULXP�I�U�GLH�6%6�.ODVVL¿NDWLRQ�VHLQ��:LH�ELV�
KHU�YRUOLHJHQGH�(UIDKUXQJHQ�]HLJHQ��H[LVWLHUHQ�
EH]�JOLFK�GHU�3UlYDOHQ]�6%6�DVVR]LLHUWHU�%H�
VFKZHUGHQ� ]ZLVFKHQ� GHQ� Ä+HDOWK\� %XLOGLQJV³�
XQG� GHQ� Ä6LFN� %XLOGLQJV³� NHLQH� NODUHQ� *UHQ�
]HQ�� VRQGHUQ� HKHU� ÀLH�HQGH�hEHUJlQJH�� =X�
GHP�IHKOW�'DWHQPDWHULDO��DXV�GHP�GLH�+LQWHU�
JUXQGSUlYDOHQ]�SRWHQWLHOO�%HWURIIHQHU�LQ�DXVUHL�
FKHQGHU�4XDOLWlW�DEJHVFKlW]W�ZHUGHQ�NDQQ�

���5LVLNRIDNWRUHQ
,QWHUQDWLRQDOH� 6WXGLHQ� ]XU� bWLRORJLH� YRQ� 6%6�
]HLJHQ� NHLQ� HLQKHLWOLFKHV�%LOG� EH]�JOLFK�P|J�
OLFKHU�5LVLNRIDNWRUHQ��(LQH�YRQ�0HQGHOO��������
GXUFKJHI�KUWH�GHWDLOOLHUWH�XQG�NULWLVFKH�$QDO\VH�
DOOHU�HSLGHPLRORJLVFKHQ�6WXGLHQ�]XP�6%6��GLH�
]ZLVFKHQ������XQG������SXEOL]LHUW�ZXUGHQ��HU�
JDE�DOV�+LQZHLVH�DXI�ZHLWJHKHQG�NRQVLVWHQWH�
5LVLNRIDNWRUHQ�I�U�GDV�$XIWUHWHQ�HLQHV�6%6�GLH�
8PZHOWIDNWRUHQ�
�� N�QVWOLFKH�%HO�IWXQJ�
�� �/XIWZHFKVHOUDWH�NOHLQHU����OāV���XQG�3HUVRQ
� �VRZLH�GLH�SHUVRQHQJHEXQGHQHQ��SV\FKRVR�
]LDOHQ�XQG�WlWLJNHLWVEH]RJHQHQ�)DNWRUHQ�

�� ZHLEOLFKHV�*HVFKOHFKW�
�� $OOHUJLHQ�XQG�RGHU�$VWKPD�
�� $UEHLWVSODW]XQ]XIULHGHQKHLW�
�� �SHUVRQHOOH�hEHUEHOHJXQJ�GHV�$UEHLWVUDXPV�
RGHU�GHV�$UEHLWVEHUHLFKHV�XQG

�� %LOGVFKLUPWlWLJNHLW�
8QWHUVFKLHGOLFKVWH� SK\VLNDOLVFKH�� FKHPLVFKH��
ELRORJLVFKH��SHUVRQHQJHEXQGHQH�XQG�SV\FKR�
VR]LDOH�(LQÀXVVIDNWRUHQ�ZHUGHQ�PLW�GHP�$XI�
WUHWHQ�YRQ�6%6�DVVR]LLHUW�
$OV�*HElXGHFKDUDNWHULVWLND��GLH�PLW�GHP�$XI�
WUHWHQ� YRQ� 6%6� DVVR]LLHUWHQ� VLQG�� JLEW� GLH�
:+2��������DQ�
�� /HLFKWEDXZHLVH�
�� �,VROLHUXQJ��KlX¿J�NHLQH�]X�|IIQHQGHQ�)HQV�
WHU��

�� �5DXPOXIWWHFKQLVFKH�$QODJHQ��5/7�$QODJHQ��
I�U� JHVDPWHV� *HElXGH�JU|�HUH� *HElXGH�
EHUHLFKH�

�� �5/7�$QODJHQEHWULHE� PLW� KRKHP� 8POXIWDQ�
WHLO�

�� WKHUPLVFKHU�'LVNRPIRUW�XQG
�� �JUR�ÀlFKLJH� 7H[WLODXVNOHLGXQJ�� HLQVFKOLH��
OLFK�WH[WLOHU�)X�ERGHQEHOlJH�

'DV� 1DWLRQDO� ,QVWLWXWH� RI� 2FFXSDWLRQDO� 6DIH�
W\�DQG�+HDOWK� �1,26+�� LQ�GHQ�86$�HUPLWWHOWH�
LQ� LQVJHVDPW�����8QWHUVXFKXQJHQ�]XU�%HHLQ�
WUlFKWLJXQJ� GHU� *HVXQGKHLW� LQ� *HElXGHQ� DOV�
P|JOLFKH� 8UVDFKH� I�U� HLQH� 6%6�DVVR]LLHUWH�
6\PSWRPDWLN�LQ�FD������GHU�)lOOH�HLQH�LQHIIHN�
WLYH�/�IWXQJ�XQG�LQ�FD������YHUVWlUNWH�(PLVVL�
RQHQ�DXV�FKHPLVFKHQ�RGHU�ELRORJLVFKHQ�4XHO�
OHQ� LQQHUKDOE�XQG�RGHU�DX�HUKDOE�GHU�*HElX�
GH��6HLW]�������
=X� GHQ� SK\VLNDOLVFKHQ� )DNWRUHQ�� GLH� I�U� GDV�
$XIWUHWHQ�YRQ�%H¿QGOLFKNHLWVVW|UXQJHQ�YHUDQW�
ZRUWOLFK�VHLQ�N|QQHQ��]lKOHQ�QHEHQ�/XIWZHFK�
VHOUDWH�� 7HPSHUDWXU�� /XIWIHXFKWH� XQG� /XIWJH�
VFKZLQGLJNHLW� DXFK� 6FKDOO� XQG� %HOHXFKWXQJ��
9RU�DOOHP�QLHGHUIUHTXHQWH�'DXHUVFKDOOSHJHO�
�������+]��REHUKDOE�YRQ�FD�����G%��DEHU�DXFK�
$UW�YRQ�/LFKWTXHOOH�XQG�/LFKWVWlUNH�VWHKHQ� LP�
9HUGDFKW��DOV�XQVSH]L¿VFKH�6WUHVVRUHQ�]X�ZLU�
NHQ��%XUJH�HW�DO��������&RPPLVVLRQ�RI�WKH�(X�
URSHDQ�&RPPXQLWLHV�������+HQQH�HW�DO��������
.U|OLQJ�������%XUW�������
:HVHQWOLFKH� FKHPLVFKH� )DNWRUHQ�PLW� (LQÀ�V�

VHQ�DXI�GDV�:RKOEH¿QGHQ�YRQ�,QQHQUDXPQXW�
]HUQ� VLQG� 7DEDNUDXFK�� 6FKZHEVWDXE�� 6WDXE�
QLHGHUVFKODJ��DQRUJDQLVFKH�*DVH��Y�D��.RKOHQ�
GLR[LG��&2����.RKOHQPRQR[LG��&2���6WLFNVWRII�
GLR[LG��12����ZHQLJHU�6FKZHIHOGLR[LG��62�����
HLQH�9LHO]DKO�À�FKWLJHU�RUJDQLVFKHU�9HUELQGXQ�
JHQ� �9RODWLOH� 2UJDQLF� &RPSRXQGV�  � 92&V���
%LR]LGH� VRZLH� 6FKlGOLQJVEHNlPSIXQJVPLWWHO�
�&RPPLVVLRQ� RI� WKH� (XURSHDQ� &RPPXQLWLHV�
������1RUElFN�������6XOOLYDQ�HW�DO��������+HQ�
QH�HW�DO��������3HWURYLWFK��������%HL�*HUXFKV�
VWRIIHQ� LVW� GLH� VXEMHNWLYH� %HZHUWXQJ� GHU� *H�
UXFKVTXDOLWlW� GXUFK� GHQ� *HElXGHQXW]HU� DXV�
VFKODJJHEHQG�I�U�GDV�$XIWUHWHQ�YRQ�%H¿QGOLFK�
NHLWVVW|UXQJHQ��%DUJIUHGH�HW�DO��������
%LRORJLVFKH�)DNWRUHQ�GHU�,QQHQUDXPEHODVWXQJ�
VLQG� EHLVSLHOVZHLVH� 6FKLPPHOSLO]H�� %DNWHULHQ�
XQG�$OOHUJHQH��$XFK�6WRIIZHFKVHOSURGXNWH�YRQ�
3LO]HQ�XQG�RGHU�%DNWHULHQ�� YRU�DOOHP�0\NRWR�
[LQH�� (QGRWR[LQH� XQG�092&� �0LFURELDO� 9ROD�
WLOH�2UJDQLF�&RPSRXQGV��VLQG�YRQ�%HGHXWXQJ�
�)ODQQLJDQ� ������ /*$� %DGHQ�:�UWWHPEHUJ�
������8%$�������:+2�������
$OOHUGLQJV�OlVVW�VLFK�GLH�PHQVFKOLFKH�:DKUQHK�
PXQJ� GHV� ,QQHQUDXPHV� XQG� GHV� :RKOEH¿Q�
GHQV�QLFKW�QXU�DXI�GLH�DOOHLQLJH�(UIDVVXQJ�SK\�
VLNDOLVFKHU��FKHPLVFKHU�RGHU�ELRORJLVFKHU�8Q�
WHUVXFKXQJHQ� UHGX]LHUHQ��.RJQLWLYH�3UR]HVVH�
VRZLH� SHUV|QOLFKH�&KDUDNWHULVWLND�PRGXOLHUHQ�
GLH� 5HDNWLRQ� HLQHU� 3HUVRQ� DXI� GLH� UlXPOLFKH�
8PZHOW� �%XOOLQJHU� ������� 'LH� YHUPLWWHOQGHQ�
SV\FKRVR]LDOHQ� )DNWRUHQ��ZLH� ]�%�� GDV�ZDKU�
JHQRPPHQH� 5DXPNOLPD� XQG� GLH� &KDUDNWHUL�
VLHUXQJ�GHU�3HUVRQ��X�D��6R]LRGHPRJUD¿H��$U�
EHLWV]XIULHGHQKHLW��P�VVHQ�EHL�6%6�9HUGDFKW�
XQG�6%6�6WXGLHQ�GDKHU�XQEHGLQJW�EHU�FNVLFK�
WLJW�ZHUGHQ�
=X� GHQ� SHUVRQHQJHEXQGHQHQ� 5LVLNRIDNWRUHQ�
HLQHU�6%6�3UREOHPDWLN�JHK|UHQ�YRU�DOOHP�YRU�
KDQGHQH�$OOHUJLHQ�XQG�RGHU�GLH�IDPLOLlUH�DWRSL�
VFKH�'LVSRVLWLRQ��(EHQVR�N|QQHQ�/HEHQVXP�
VWlQGH�LQ�GHU�.LQGKHLW��ZLH�EHLVSLHOVZHLVH�GDV�
$XIZDFKVHQ�LQ�HLQHU�VWlGWLVFKHQ�8PJHEXQJ�
RGHU� GLH� ([SRVLWLRQ� JHJHQ�EHU� 7DEDNUDXFK��
]XU� (QWZLFNOXQJ� HLQHV� 6%6�DVVR]LLHUWHQ� %H�
VFKZHUGHQELOGHV�SUlGLVSRQLHUHQ��*OHLFKHV�JLOW�
DXFK� I�U� DNWXHOOH� /HEHQVXPVWlQGH�� ZLH� ]�%��
GDV� /HEHQ� LP� VWlGWLVFKHQ� %HUHLFK� RGHU� HLQ�
QHXHU�$QVWULFK� LP�:RKQXPIHOG� �1RUElFN�XQG�
(GOLQJ�������
6WXGLHQ� ZHLVHQ� DXI� JHVFKOHFKWVVSH]L¿VFKH�
(LQÀ�VVH� KLQ�� GD� EHL� )UDXHQ� KlX¿JHU� HLQH�
6%6�6\PSWRPDWLN� EHREDFKWHW� ZLUG� DOV� EHL�
0lQQHUQ� �6WHQEHUJ� DQG� :DOO� ������� ,Q� GHU�
EXQGHVZHLW� GXUFKJHI�KUWHQ� 3UR.OLP$�6WXGLH�
VWHOOWHQ�%XOOLQJHU�HW�DO������������EHL�GHQ�SV\�
FKRVR]LDOHQ�9DULDEOHQ�I�U�)UDXHQ�XQJ�QVWLJHUH�
6FRUHV�DOV�I�U�0lQQHU�IHVW��'HU�*HVFKOHFKWHU�
XQWHUVFKLHG�GHU�EHREDFKWHWHQ�6%6�3UlYDOHQ]�
NRQQWH� QLFKW� DOOHLQ� PLW� XQWHUVFKLHGOLFKHQ� $U�
EHLWVEHGLQJXQJHQ�� XQWHUVFKLHGOLFKHQ� -REFKD�
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UDNWHULVWLND��GHPRJUD¿VFKHQ�RGHU�SV\FKRVR]L�
DOHQ�)DNWRUHQ�HUNOlUW�ZHUGHQ��:lKUHQG�GLH�$Q�
]DKO�GHU�3HUVRQHQ�SUR�5DXP��VHOEVW�EHULFKWHWH�
$OOHUJLH�XQG�5DXFKHQ�]XVlW]OLFKH�6%6�5LVLNR�
IDNWRUHQ� I�U�)UDXHQ�ZDUHQ��ZXUGH� I�U�0lQQHU��
QXU�GDV�$OWHU�DOV�VROFKHU�HUPLWWHOW��%XOOLQJHU�HW�
DO�����������%UDVFKH�HW�DO��������
0LWWHOV�PXOWLSOHU� ORJLVWLVFKHU� 5HJUHVVLRQVDQD�
O\VHQ� NRQQWH� GLH� 3UR.OLP$�6WXGLH� DX�HUGHP�
]HLJHQ�� GDVV� GDV�$XIWUHWHQ� HLQHU� 6%6�6\PS�
WRPDWLN� YRU�DOOHP�PLW� GHU�'LVSRVLWLRQ�GHU�%H�

IUDJWHQ��*HVFKOHFKW��$OWHU��DOOHUJLVFKH�(UNUDQ�
NXQJHQ�� XQG� GHUHQ� 7lWLJNHLWVPHUNPDOHQ� �$U�
EHLWVDQIRUGHUXQJHQ��$UEHLWVSODW]]XIULHGHQKHLW��
YHUNQ�SIW�LVW��7\SLVFKH�8PZHOWHLQÀ�VVH�GHV�,Q�
QHQUDXPV��5DXPOXIWTXDOLWlW��5DXPNOLPD��]HLJ�
WHQ�LQ�GHU�XQWHUVXFKWHQ�6WLFKSUREH�QXU�LQ�VHKU�
ZHQLJHQ� (LQ]HOIlOOHQ�PHVVEDUH� (IIHNWH�� ZlK�
UHQG�(LQVWHOOXQJ�XQG�(UZDUWXQJHQ�GHU�5DXP�
QXW]HU�HLQH�GHXWOLFKH�$VVR]LDWLRQ�]XU�6\PSWR�
PDWLN� DXIZLHVHQ��:XUGHQ� VWDWW� GHU� VHOEVW� EH�
ULFKWHWHQ� VHQVRULVFKHQ�6\PSWRPH�GLH�(UJHE�

QLVVH� PHGL]LQLVFKHU� 8QWHUVXFKXQJHQ� LQ� GLH�
5HJUHVVLRQVDQDO\VHQ�HLQJHEXQGHQ��QDKP�GHU�
(LQÀXVV� YRQ� 'LVSRVLWLRQ� XQG� 7lWLJNHLWVPHUN�
PDOHQ� DE� XQG� GHUMHQLJH� YRQ� SK\VLNDOLVFKHQ��
FKHPLVFKHQ� XQG� ELRORJLVFKHQ� ,QQHQUDXPSD�
UDPHWHUQ�]X��+LHUDXV�OHLWHW�VLFK�GLH�)RUGHUXQJ�
DE�� HLQHUVHLWV� YHUVWlUNW� PHGL]LQLVFKH� 6FUHH�
QLQJPHWKRGHQ�I�U�GLH�8QWHUVXFKXQJ�JHElXGH�
EH]RJHQHU� *HVXQGKHLWVHIIHNWH� ]X� HQWZLFNHOQ�
XQG�HLQ]XVHW]HQ�VRZLH�DQGHUHUVHLWV�GHU�LQGLYL�
GXHOOHQ�'LVSRVLWLRQ��GHQ� MHZHLOLJHQ�7lWLJNHLWV�
PHUNPDOHQ� XQG� GHQ� SV\FKRVR]LDOHQ� (LQÀ�V�
VHQ�PHKU�$XIPHUNVDPNHLW�]X�ZLGPHQ��%LVFKRI�
HW�DO��������

���0HLGXQJ�XQG�0LQGHUXQJ�YRQ�
5LVLNRIDNWRUHQ
'D�GLH�bWLRORJLH�GHV�6%6�QDFK�ZLH�YRU�XQEH�
NDQQW�LVW��OLHJHQ�DXFK�NHLQH�.HQQWQLVVH�]XU�UH�
JHOUHFKWHQ� 3UlYHQWLRQ� YRU��$OOHUGLQJV� N|QQHQ�
EH]�JOLFK�HLQHU�HYHQWXHOOHQ�5LVLNRPLQLPLHUXQJ�
GLH� LQ�7DEHOOH���DXIJHI�KUWHQ��DXI�SUDNWLVFKHQ�
(UIDKUXQJHQ� EDVLHUHQGHQ� (PSIHKOXQJHQ� JH�
JHEHQ�ZHUGHQ�

)ODWKHLP��������NRQQWH�XQWHU�SUlYHQWLYHQ�*H�
VLFKWVSXQNWHQ� I�U� QRUZHJLVFKH� 9HUKlOWQLV�
VH� GDUOHJHQ�� GDVV� HLQH� ¿QDQ]LHOOH� 0HKUDXI�
ZHQGXQJ� I�U� HLQH� 6WHLJHUXQJ� GHV� ,QGRRU�$LU�
4XDOLW\�6WDQGDUGV�� VRUJIlOWLJH� 0DWHULDODXV�
ZDKO�� VRUJIlOWLJH� 'XUFKI�KUXQJ� GHU� %DXWlWLJ�
NHLWHQ� VRZLH� DQVFKOLH�HQGH� 5HLQLJXQJVSUR�
]HGXUHQ�HWF��VLFK�GXUFK�HLQHQ�JHULQJHUHQ�*H�
ElXGHDVVR]LLHUWHQ�.UDQNHQVWDQG�ZLUWVFKDIWOLFK�
DXV]DKOW��(LQH�6WHLJHUXQJ�GHU�3URGXNWLYLWlW�XP�
����� VROO� EHUHLWV� GLH� K|KHUHQ� %DX�,QYHVWLWLR�
QHQ�GHFNHQ��*UXQGNRQ]HSW�KLHUEHL�LVW��GDVV�GLH�
YRQ�LKP�EHQDQQWHQ�Ä6LHEHQ�8PZHOWJHVFKZLV�
WHU³�LQ�HLQHP�KDUPRQLVFKHQ�*OHLFKJHZLFKW�VWH�
KHQ�P�VVHQ�

���%HVHLWLJXQJ�YRQ�5LVLNRIDNWRUHQ
*UXQGVlW]OLFK� KlQJW� GLH� 9RUJHKHQVZHLVH� EHL�
6%6�9HUGDFKW�GDYRQ�DE��RE�HLQ]HOQH�3HUVRQHQ�
DXV�GHU�%HOHJVFKDIW�RGHU�GLH�JHVDPWH�%HOHJ�
VFKDIW�.RQWDNW�PLW�([SHUWHQ�RGHU�,QVWLWXWLRQHQ�
DXIQHKPHQ��GLH�VLFK�PLW�GHU�/|VXQJ�YRQ�6%6�
3UREOHPDWLNHQ� EHIDVVHQ� �:LHVP�OOHU� �������
,P�,QGLYLGXDOIDOO�HUIROJW�PLW�HLQHU�HLQJHKHQGHQ�
DOOJHPHLQ���DUEHLWV��XQG�XPZHOWPHGL]LQLVFKHQ�
$QDPQHVH� VRZLH� HLQHU� N|USHUOLFKHQ�8QWHUVX�
FKXQJ�GLH�(QWVFKHLGXQJ��RE�GHU�6%6�9HUGDFKW�
EHVWlWLJW�ZHUGHQ�NDQQ�RGHU�QLFKW��:LUG�GLHVHU�
EHVWlWLJW�XQG�LVW�GHU�=XJDQJ�]XU�JHVDPWHQ�%H�
OHJVFKDIW�QLFKW�P|JOLFK��ZLUG�GHU�3DWLHQW� LQGL�
YLGXHOO� DOOJHPHLQ��� DUEHLWV�� E]Z�� XPZHOWPHGL�
]LQLVFK�EHUDWHQ�XQG�EHWUHXW��%HL�1LFKW�%HVWlWL�
JXQJ�GHV�6%6�9HUGDFKWHV��ZHUGHQ�HLQH�HLQJH�
KHQGH�DOOJHPHLQ���DUEHLWV��E]Z��XPZHOWPHGL]L�
QLVFKH�%HUDWXQJ�XQG�%HWUHXXQJ�HLQVFKOLH�OLFK�
ZHLWHUI�KUHQGHU�'LIIHUHQWLDOGLDJQRVWLN�GXUFKJH�

��HUJRQRPLVFKH�$UEHLWVSODW]JHVWDOWXQJ�XQG��QXW]XQJ

��UHJHOPl�LJH�5HLQLJXQJ�GHV�*HElXGHV

��UHJHOPl�LJH�5HLQLJXQJ�XQG�:DUWXQJ�GHU�5/7�$QODJH

��ÄIUHLH³�%HHLQÀXVVXQJ�GHV�5DXPNOLPDV�GXUFK�GLH�1XW]HU�GHV�*HElXGHV

��'XUFKI�KUXQJ�YRQ�1LFKWUDXFKHU�3URJUDPPHQ

��0LQLPLHUXQJ�UHOHYDQWHU�)UHPGVWRIIH�LQ�GHU�,QQHQUDXPOXIW

��(UQVWQHKPHQ�GHU�VXEMHNWLY�HPSIXQGHQHQ�5DXPOXIWTXDOLWlW

��(UQVWQHKPHQ�GHU�JHVXQGKHLWOLFKHQ�%HVFKZHUGHQ�GHU�1XW]HU�GHV�*HElXGHV

���DGlTXDWH�IDFKlU]WOLFKH�'LDJQRVWLN�XQG�DUEHLWV��E]Z��XPZHOWPHGL]LQLVFKH�%HWUHXXQJ�YRQ�HU�
NUDQNWHQ�1XW]HUQ�GHV�*HElXGHV

���7UDQVSDUHQ]� EHL�3ODQXQJ��'XUFKI�KUXQJ�XQG�%HZHUWXQJ� YRQ�0D�QDKPHQ� ]XU�)HVWVWHOOXQJ�
XQG�%HKHEXQJ�*HElXGHEH]RJHQHU�*HVXQGKHLWVVW|UXQJHQ

7DEHOOH���
(PSIHKOXQJHQ�]XU�5LVLNRPLQLPLHUXQJ�YRQ�6%6�3UREOHPDWLNHQ�QDFK�1HXKDQQ�XQG�:LHVP�OOHU�
�������

��6WXIHQSODQ� GHU�.RPPLVVLRQ� GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ� �&RPPLVVLRQ� RI� WKH�(XUR�
SHDQ�&RPPXQLWLHV�������
���6WXIH�� �)UDJHERJHQHUKHEXQJ�XQG�%HVLFKWLJXQJ�GHV�*HElXGHV�PLW�UHVXOWLHUHQGHQ�0D�QDK�

PHQYRUVFKOlJHQ
���6WXIH�� �(LQJHKHQGH�8QWHUVXFKXQJ�YRQ�*HElXGH�XQG�.OLPDDQODJH�PLW�UHVXOWLHUHQGHQ�0D��

QDKPHQYRUVFKOlJHQ
���6WXIH�� �&KHPLVFKH��SK\VLNDOLVFKH�XQG�PLNURELRORJLVFKH�$QDO\WLN�PLW�UHVXOWLHUHQGHQ�0D�QDK�

PHQYRUVFKOlJHQ
���6WXIH�� �0HGL]LQLVFKH�8QWHUVXFKXQJ�GHU�*HElXGHQXW]HU�PLW�UHVXOWLHUHQGHQ�0D�QDKPHQYRU�

VFKOlJHQ

,QGRRU�$LU�4XDOLW\�(YDOXDWLRQ�&KHFNOLVW�QDFK�6XOOLYDQ�-U��HW�DO���������
���6WXIH�� %HJXWDFKWXQJ�XQG�3U�IXQJ�GHV�*HElXGHV
���6WXIH�� ,QWHUYLHZ�XQG�)UDJHERJHQHUKHEXQJ
���6WXIH�� ,GHQWL¿NDWLRQ�YRQ�9HUXQUHLQLJXQJVTXHOOHQ
���6WXIH�� 0HGL]LQLVFKH�8QWHUVXFKXQJ�GHU�*HElXGHQXW]HU
���6WXIH�� %HKHEXQJ�GHU�LGHQWL¿]LHUWHQ�3UREOHPH

9RUJHKHQVZHLVH�EHL�*HElXGHEH]RJHQHQ�%HVFKZHUGHQ�QDFK�6FKXO]H�HW�DO���������
���6WXIH�� %HIUDJXQJ
���6WXIH�� ��0HGL]LQLVFKH�'LIIHUHQWLDOGLDJQRVWLN��*HElXGH��XQG�$UEHLWVSODW]DQDO\VH�VRZLH�8QWHU�

VXFKXQJ�GHU�5DXPOXIWWHFKQLVFKHQ�$QODJH��5/7�$QODJH�
���6WXIH�� 8QWHUVXFKXQJ�GHU�DOOJHPHLQHQ�NOLPDWLVFKHQ�,QQHQUDXPEHGLQJXQJHQ
���6WXIH�� �%HVWLPPXQJ�GHU�,QQHQUDXPIDNWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHQ�8QWHUVXFKXQJVHUJHE�

QLVVHQ�GHU����6WXIH
���6WXIH�� 9HUJOHLFK�PLW�HLQHU�DGlTXDWHQ�.RQWUROOJUXSSH
���6WXIH�� 0HGL]LQLVFKH�XQG�SV\FKRORJLVFKH�8QWHUVXFKXQJHQ
���6WXIH�� (QWVFKHLGXQJVHEHQH

7DEHOOH���
'UHL�YHUVFKLHGHQH�6WXIHQSOlQH�I�U�GHQ�8PJDQJ�PLW�6LFN�%XLOGLQJ�6\QGURP��6%6��
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I�KUW��:LHVP�OOHU��������,VW�HLQH�8QWHUVXFKXQJ�
GHU�JHVDPWHQ�%HOHJVFKDIW�HLQHV�6%6�YHUGlFK�
WLJHQ�*HElXGHV�P|JOLFK��ZLUG�LQWHUQDWLRQDO�HLQ�
DEJHVWXIWHV� 9RUJHKHQ� YRUJHVFKODJHQ�� 7DEHO�
OH� �� JLEW� HLQH� YHUJOHLFKHQGH� *HJHQ�EHUVWHO�
OXQJ�YRQ�GUHL�YHUVFKLHGHQHQ�6WXIHQSOlQHQ��'LH�
.RPPLVVLRQ� GHU� (XURSlLVFKHQ�*HPHLQVFKDI�
WHQ� �&RPPLVVLRQ� RI� WKH�(XURSHDQ�&RPPXQL�
WLHV�������HPS¿HKOW� HLQ� YLHUVWX¿JHV�.RQ]HSW��
-HGH�GHU�YLHU�8QWHUVXFKXQJVVWXIHQ�P�QGHW�LQ�
0D�QDKPHQYRUVFKOlJH��1XU�ZHQQ�GLHVH�0D��
QDKPHQ�]X�NHLQHU�9HUEHVVHUXQJ� I�KUHQ�� VROO�
WH�]XU�QlFKVWHQ��LQ�GHU�5HJHO�DUEHLWV��XQG�NRV�
WHQLQWHQVLYHUHQ� 6WXIH� �EHUJHJDQJHQ� ZHUGHQ��
(LQH�VWULNWH�7UHQQXQJ�GHU�YHUVFKLHGHQHQ�6WX�
IHQ�NDQQ�MHGRFK�LQ�GHU�3UD[LV�QLFKW�LPPHU�HLQ�
JHKDOWHQ�ZHUGHQ�

'DV� YRQ� XQV� YRUJHVFKODJHQH� $EODXIVFKHPD�
GHU� 9RUJHKHQVZHLVH� EHL� 6%6�9HUGDFKW� LVW� LQ�
$EELOGXQJ���GDUJHVWHOOW�XQG�ZLUG�LP�)ROJHQGHQ�
NXU]�HUNOlUW�
$XI� GHU� HUVWHQ� 8QWHUVXFKXQJVVWXIH� HUIROJHQ�
HLQH�$EVFKlW]XQJ� YRQ�+lX¿JNHLW� XQG�$UW� GHU�
%HVFKZHUGHQ�� HLQH� WHFKQLVFKH�&KDUDNWHULVLH�
UXQJ�GHV�*HElXGHV�XQG�GHU�$UEHLWVSOlW]H�VR�
ZLH�HLQH�HUVWH�3U�IXQJ�GHV�3ÀHJH��XQG�:DU�
WXQJV]XVWDQGHV� GHV� *HElXGHV� XQG� JJI�� GHU�
5DXOXIWWHFKQLVFKHQ� $QODJH�� 6FKRQ� ]X� GLH�
VHP�=HLWSXQNW�VROOWH�HLQ�VRJHQDQQWHU�Ä5XQGHU�
7LVFK³� PLW� 9HUWUHWHUQ� GHU� %HWULHEVOHLWXQJ�� GHU�
%HOHJVFKDIW� �YRU� DOOHP� GHU� %HWURIIHQHQ��� GHV�
%HWULHEVUDWHV�� PLW� GHU� )DFKNUDIW� I�U� $UEHLWV�
VLFKHUKHLW�� GHU� I�U�GLH�:DUWXQJ�GHU�5/7�$QOD�
JH�YHUDQWZRUWOLFKHQ�)DFKNUDIW�VRZLH�GHP�%H�
WULHEVDU]W��VRIHUQ�YRUKDQGHQ�DXFK�PLW�GHP�%H�
WULHEVSV\FKRORJHQ�XQG�JJI��H[WHUQHQ�)DFKOHX�
WHQ� �]�%�� .OLPDLQJHQLHXU�� �WHFKQLNHU�� $UEHLWV�
PHGL]LQHU�� 8PZHOWPHGL]LQHU�� +\JLHQLNHU�� 9HU�
WUHWHU� YRQ� )DFKLQVWLWXWHQ�� HLQEHUXIHQ�ZHUGHQ��
+DQGHOW� HV� VLFK� EHL� GHQ� EHWURIIHQHQ� *HElX�
GHQ� XP� .LQGHUJlUWHQ� RGHU� 6FKXOHQ�� VR� VLQG�
HQWVSUHFKHQG� 7UlJHU�� 3HUVRQDO�� XQG� (OWHUQ�
YHUWUHWHU�]X�EHWHLOLJHQ��'LH�)XQNWLRQ�GHV�Ä5XQ�
GHQ�7LVFKHV³�LVW�GDV�RIIHQH�*HVSUlFK��EHU�GLH�
DQVWHKHQGHQ�3UREOHPH�� GHUHQ�P|JOLFKHQ�8U�
VDFKHQ��GLH�.OlUXQJ�GHU�,QWHUHVVHQ�VRZLH�GDV�
$EVWHFNHQ�GHU�9RUJHKHQVZHLVH��$OOH�7HLOVFKULW�
WH� P�VVHQ� JHJHQ�EHU� GHU� %HOHJVFKDIW� RIIHQ�
GDUJHOHJW�ZHUGHQ��(LQ�YHUKHLPOLFKHQGHU��NRQ�
VSLUDWLYHU�8PJDQJ�PLW�6%6�3UREOHPHQ�HUZHLVW�
VLFK�HUIDKUXQJVJHPl��DOV�NRQWUDSURGXNWLY�XQG�
LVW�DXV�HWKLVFKHQ�XQG�PHGL]LQLVFKHQ�*U�QGHQ�
DE]XOHKQHQ�
$XI� GHU� ]ZHLWHQ� 8QWHUVXFKXQJVVWXIH� ZHU�
GHQ� HLQH� %HJHKXQJ� GHV�*HElXGHV� XQG� HLQH�
JHQDXH� ,QVSHNWLRQ� GHU� WHFKQLVFKHQ� $QOD�
JHQ�GXUFKJHI�KUW��'LHV�HUIROJW�YRU�DOOHP�XQWHU�
GHQ�*HVLFKWVSXQNWHQ�6DXEHUNHLW��.OLPDGDWHQ��
5DXPDXVVWDWWXQJ�� $XVU�VWXQJ� PLW� *HUlWHQ��
%HOHXFKWXQJ�XQG�/�IWXQJ��(UVW�DXI�GHU�GULWWHQ�

8QWHUVXFKXQJVVWXIH� ZHUGHQ� /XIWZHFKVHOUD�
WHQ�XQG�DQGHUH�SK\VLNDOLVFKH�0HVVJU|�HQ�EH�
VWLPPW�VRZLH�$QDO\VHQ�GHU�5DXPOXIW�EH]�JOLFK�
FKHPLVFKHU�XQG�RGHU�ELRORJLVFKHU�.RQWDPLQD�
WLRQHQ�GXUFKJHI�KUW��:lKUHQG�VROFKH�0HVVXQ�
JHQ� XQWHU� GHP�$VSHNW� GHU�$QDO\WLN� DXIJUXQG�
YRUOLHJHQGHU�5LFKWOLQLHQ�VWDQGDUGLVLHUEDU�VLQG��
JLOW�GLHV�ELVKHU�QRFK�QLFKW�DXVUHLFKHQG�I�U�GLH�
PHVVSODQHULVFKHQ� *UXQGODJHQ� �]�%�� 2UW�� $Q�
]DKO��=HLWSXQNW�XQG�'DXHU�GHU�0HVVXQJ���'XO�
VRQ��������'HVKDOE�LVW�YRU�MHGHU�0HVVXQJ�JH�
QDX� ]X� �EHUOHJHQ��PLW� ZHOFKHU� 6WUDWHJLH� YHU�
PXWHWH�.RQWDPLQDWLRQHQ�VLFKHU�XQG�UHDOLVWLVFK�
HUIDVVW�ZHUGHQ�N|QQHQ��'DU�EHUKLQDXV�NRPPW�
GHU� HPSIXQGHQHQ� 5DXPOXIWTXDOLWlW� XQDEKlQ�

JLJ� YRQ� 0HVVHUJHEQLVVHQ� HLQH� KRKH� %HGHX�
WXQJ�]X��6XOOLYDQ�HW�DO���������,P�OHW]WHQ�6FKULWW��
DXI� GHU� YLHUWHQ� 8QWHUVXFKXQJVVWXIH�� HUIROJHQ�
HUVW�PHGL]LQLVFKH�8QWHUVXFKXQJHQ�

)�U� GLH� (UKHEXQJ� GHU� %HVFKZHUGHQ� EHL� *H�
ElXGHEH]RJHQHQ� *HVXQGKHLWV�� XQG� %H¿QG�
OLFKNHLWVVW|UXQJHQ�VLQG�DQDORJ�]X�GHQ�9HUIDK�
UHQ�EHL�GHU�5DXPOXIWDQDO\WLN�4XDOLWlWVVLFKHUQ�
GH�5DKPHQEHGLQJXQJHQ�HLQ]XKDOWHQ�
,QWHUQDWLRQDO�ZLUG�EHLP�9RUJHKHQ�LP�6%6�9HU�
GDFKWVIDOO��EHUHLQVWLPPHQG�GLH�$QZHQGXQJ�HL�
QHV� HLQIDFKHQ� )UDJHERJHQV� HPSIRKOHQ� �YJO��
KLHU]X�:LHVP�OOHU� XQG�%LVFKRI� ������ %LVFKRI�
XQG�:LHVP�OOHU� ������� )�U� GHQ� GHXWVFKVSUD�

$EELOGXQJ���
9RUJHKHQVZHLVH�EHL�6%6�9HUGDFKW�QDFK�%LVFKRI�XQG�:LHVP�OOHU��������
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FKLJHQ�5DXP�VWHKHQ�EHNDQQWHUPD�HQ�GLH�IRO�
JHQGHQ�)UDJHE|JHQ�]XU�9HUI�JXQJ�
�� %H¿QGHQV�)UDJHERJHQ�YRQ�.U|OLQJ��������
�� �GHXWVFKVSUDFKLJH� 9HUVLRQ� GHV� )UDJHER�
JHQV�GHU�0HGLFLQH�&OLQLF��gUHEUR�+RVSLWDO��
6FKZHGHQ� �gUHEUR�)UDJHERJHQ�� �$QGHUV�
VRQ�XQG�6WULGK�������I�U�%�URDQJHVWHOOWH

�� �VRZLH� I�U� (OWHUQ� YRQ� .LQGHUJDUWHQNLQGHUQ��
I�U� (OWHUQ� YRQ� *UXQGVFKXONLQGHUQ� XQG� I�U�
.LQGHU�K|KHUHU�6FKXOHQ�

�� �)UDJHERJHQ�]XP�%H¿QGHQ�YRQ�6HHEHU�HW�DO��
�������

�� �)UDJHERJHQ�]XP�%H¿QGHQ�DP�$UEHLWVSODW]�
YRQ�%XOOLQJHU�HW�DO���������XQG

�� �,QQHQUDXPIUDJHERJHQ�YRQ�:LHVP�OOHU�HW�DO��
����������

'DU�EHUKLQDXV�ZHUGHQ�YRQ�([SHUWHQ�E]Z�� ,Q�
VWLWXWLRQHQ�� GLH� PLW� GHU� $XINOlUXQJ� YRQ� 6%6�
)lOOHQ� EHDXIWUDJW� ZHUGHQ�� )UDJHE|JHQ� DQJH�
ZDQGW�� GLH� ELVKHU� QRFK� QLFKW� SXEOL]LHUW� ZXU�
GHQ�� =XP�7HLO� KDQGHOW� HV� VLFK� XP�PRGL¿]LHU�
WH�)RUPHQ�GHU�]XYRU�JHQDQQWHQ�)UDJHE|JHQ��
'D� QDFK� ZLH� YRU� XQWHUVFKLHGOLFKH� 6%6�)UD�
JHE|JHQ� DQJHZDQGW�ZHUGHQ�� VLQG�9HUJOHLFKH�
GDU�EHU��ZDQQ�XQG�XQWHU�ZHOFKHQ�UDXPNOLPDWL�
VFKHQ�%HGLQJXQJHQ�ZHOFKH�%HVFKZHUGHQ�ZLH�
RIW�DXIWUHWHQ��QLFKW�P|JOLFK�
(LQLJH� YHUIROJHQVZHUWH� $QVlW]H� VSH]L¿VFKHU�
8QWHUVXFKXQJVPHWKRGHQ� I�U� HLQHQ� REMHNWL�
YHQ�1DFKZHLV�6%6�DVVR]LLHUWHU�%HVFKZHUGHQ�
OLHJHQ� YRU�� VLQG� DEHU� QLFKW� URXWLQHPl�LJ� HLQ�
VHW]EDU��%RUQHKDJ�������%UDVFKH�HW�DO��������
:LHVP�OOHU�XQG�5DQIW�������

���6R]LR�|NRQRPLVFKH�%HGHXWXQJ
'DV�6%6�ZLUG�VHLW�0LWWH�GHU���HU�-DKUH�GHV�����
-DKUKXQGHUWV� ]XQHKPHQG� EHREDFKWHW� �:+2�
������/LQGYDOO�������1RUElFN�������6XOOLYDQ�HW�
DO���������$OOHUGLQJV�VLQG�GLH�.HQQWQLVVH��EHU�
VHLQH�UHDOH�9HUEUHLWXQJ�JHULQJ��=XU�3UlYDOHQ]�
OLHJHQ�ELVKHU�NHLQH�UHSUlVHQWDWLYHQ�HSLGHPLR�
ORJLVFKHQ�6WXGLHQ�YRU��%LV�]X�����GHU�ZHOWZHLW�
QHX� HUEDXWHQ� RGHU� IULVFK� UHQRYLHUWHQ�*HElX�
GH�VROOHQ�EHWURIIHQ�VHLQ��/LQGYDOO��������9RQ�DO�
OHQ�%�URDQJHVWHOOWHQ�LQ�,QGXVWULHQDWLRQHQ��XQG�
GDV�VLQG�GHXWOLFK�PHKU�DOV�����GHU�%HVFKlI�
WLJWHQ� LQ� GLHVHQ� 6WDDWHQ�� NODJHQ� QDFK� 6FKlW�
]XQJHQ���������EHU�,QQHQUDXPEHVFKZHUGHQ�
�6XOOLYDQ�HW�DO���������
)�U�'HXWVFKODQG�OLHJHQ�]XU]HLW�QXU�ZHQLJH�HSL�
GHPLRORJLVFKH�'DWHQ� ]XP�6%6� YRU�� ,Q� HUVWHU�
/LQLH� PXVV� KLHU� GLH� 5HSUlVHQWDWLYHUKHEXQJ�
YRQ�.U|OLQJ��������JHQDQQW�ZHUGHQ��GLH�]HLJWH��
GDVV�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�GHU�%5'�HLQ�
VFKOLH�OLFK�:HVW�%HUOLQ�YRQ�����0LOOLRQHQ�0HQ�
VFKHQ�� GLH� VLFK� DQ� NOLPDWLVLHUWHQ� $UEHLWVSOlW�
]HQ�DXIKLHOWHQ��PLQGHVWHQV�(LQI�QIWHO�YRQ�XQ�
WHUVFKLHGOLFKHQ�%H¿QGOLFKNHLWV��XQG�%HKDJOLFK�
NHLWVVW|UXQJHQ�EHWURIIHQ�ZDUHQ��'HU�+DXSWYHU�
EDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDI�
WHQ��������JDE�LP�$SULO������LQ�HLQHU�GSD�0LW�

WHLOXQJ� EHNDQQW�� GDVV� YRQ� ���0LOOLRQHQ�%�UR�
DUEHLWVSOlW]HQ� LQ�'HXWVFKODQG��YRQ�GHQHQ�FD��
�� 0LOOLRQHQ� NOLPDWLVLHUW� VHLHQ�� FD�� ���� 0LOOLR�
QHQ�������YRQ�HLQHU�6%6�3UREOHPDWLN�EHWURI�
IHQ� VHLQ� VROOHQ�� 1DFK� 6FKlW]XQJHQ� YRQ� 3H�
WURYLWFK��������DXV�GHP�-DKUH������ZDUHQ� LQ�
'HXWVFKODQG�]X�GLHVHP�=HLWSXQNW�PLQGHVWHQV�
HLQH�0LOOLRQ�0HQVFKHQ� LQ�PHKU� RGHU� ZHQLJHU�
DXVJHSUlJWHU�)RUP�YRQ�HLQHU�6%6�6\PSWRPD�
WLN�EHWURIIHQ�

/LWHUDWXU�
$QGHUVVRQ�.��6WULGK�*��7KH�XVH�RI�VWDQGDUGL�
]HG� TXHVWLRQQDLUHV� LQ� EXLOGLQJ�UHODWHG� LOOQHVV�
�%5,�� DQG� VLFN� EXLOGLQJ� V\QGURPH� �6%6�� VXU�
YH\V��,Q��/HY\�)��0DURQL�0��HGV��1$72��&&06�
3LORW� VWXG\� RQ� LQGRRU� DLU� TXDOLW\�� �WK� SOHQDU\�
PHHWLQJ��(SLGHPLRORJ\�DQG�PHGLFDO�PDQDJH�
PHQW�RI�EXLOGLQJ�UHODWHG�FRPSODLQWV�DQG�LOOQHV�
VHV�� 2VOR�� 1DWLRQDO� ,QVWLWXWH� RI� 2FFXSDWLRQDO�
+HDOWK������������

$SWH� 0*�� )LVN�:-�� 'DLVH\� -0��$VVRFLDWLRQV�
EHWZHHQ� LQGRRU�&2��FRQFHQWUDWLRQV�DQG�VLFN�
EXLOGLQJ� V\QGURPH� V\PSWRPV� LQ� 8�6�� RI¿FH�
EXLOGLQJV��$Q�DQDO\VLV�RI�WKH�����������%$6(�
VWXG\�GDWD��,QGRRU�$LU������������������

%DUJIUHGH�$��6FKOHLELQJHU�+��5�GHQ�+��*HElX�
GHDVVR]LLHUWH�*HVXQGKHLWVVW|UXQJHQ�±�)UDJH�
ERJHQHUKHEXQJ� ]XP� 6LFN� %XLOGLQJ� 6\QGURP�
�6%6���8PZHOWPHG�)RUVFK�3UD[��������������
���

%LVFKRI�:��%XOOLQJHU�1DEHU�0��.UXSSD�%��0�O�
OHU�%+��6FKZDE�5��([SRVLWLRQHQ�XQG�JHVXQG�
KHLWOLFKH�%HHLQWUlFKWLJXQJHQ�LQ�%�URJHElXGHQ��
6WXWWJDUW��)UDXQKRIHU�,5%�9HUODJ�����
%LVFKRI� :�� :LHVP�OOHU� *$�� ,,,������� Ä.UDQ�
NH³�*HElXGH�±�.UDQN�LQ�*HElXGHQ��,Q��0RULV�
NH�+�-��7XURZVNL�(��+UVJ��+DQGEXFK� I�U�%LR�
NOLPD� XQG� /XIWK\JLHQH� /DQGVEHUJ�/HFK�� HFR�
PHG� 9HUODJVJHVHOOVFKDIW� ������ ���� (UJ�� /IJ��
������������

%RUQHKDJ�&�*��(YDOXDWLRQ�RI�D�PHWKRG�IRU�GHD�
OLQJ�ZLWK�KXPLGLW\�DQG�RGRXU�SUREOHPV�LQ�FRQ�
FUHWH�ÀRRUV��,Q��<RVKL]DZD�6��.LPXUD�.��,NHGD�
.��7DQDEH�6��,ZDWD�7��HGV��3URFHHGLQJV�RI�,Q�
GRRU�$LU¶����9RO�����7RN\R��6HHF�,VKLEDVKL�,QF��
-DSDQ��������������

%UDVFKH�6��%XOOLQJHU�0��0RUIHOG�0��*HEKDUGW�
+-�� %LVFKRI� :�� :K\� GR� ZRPHQ� VXIIHU� IURP�
VLFN�EXLOGLQJ�V\QGURPH�PRUH�RIWHQ�WKDQ�PHQ"�
��6XEMHFWLYH�KLJKHU�VHQVLWLYLW\�YHUVXV�REMHFWLYH�
FDXVHV��,QGRRU�$LU������������������

%UDVFKH� 6�� %XOOLQJHU�0�� %URQLVFK�0�� %LVFKRI�
:��(\H��DQG�VNLQ�V\PSWRPV�LQ�*HUPDQ�RI¿FH�
ZRUNHUV��VXEMHFWLYH� SHUFHSWLRQ� YV�� REMHFWLYH�
PHGLFDO� VFUHHQLQJ�� ,QW� -� +\J� (QYLURQ� +HDOWK�
������������������

'LH� YROOVWlQGLJH� /LWHUDWXUOLVWH� N|QQHQ� 6LH�
EHL� GHQ� $XWRUHQ� �EHU� GLH� 0DLODGUHVVH�
JD�ZLHVPXHOOHU#SRVW�UZWK�DDFKHQ�GH�RGHU�EHL�
GHU�%V$I%�*HVFKlIWVVWHOOH�HUIUDJHQ��'HV�:HL�
WHUHQ�¿QGHQ�6LH�GHQ�JHVDPWHQ�$UWLNHO�LQNO��GHU�
YROOVWlQGLJHQ�/LWHUDWXUOLVWH�GHPQlFKVW�LP�,QWHU�
QHW�XQWHU�ZZZ�EVDIE�GH

3ULYDWGR]HQW�'U��PHG��
*HUKDUG�$QGUHDV�
:LHVP�OOHU

)DFKDU]W� I�U� +\JLHQH�
XQG�8PZHOWPHGL]LQ��
=XVDW]EH]HLFKQXQJ�
8PZHOWPHGL]LQ�� 2EHU�
DU]W� XQG�/HLWHU� GHU�8PZHOWPHGL]LQLVFKHQ�
$PEXODQ]� GHV� ,QVWLWXWV� I�U� +\JLHQH� XQG�
8PZHOWPHGL]LQ� GHV�8QLYHUVLWlWVNOLQLNXPV�
$DFKHQ��0HGL]LQLVFKH�)DNXOWlW�GHU�5:7+�
$DFKHQ�
$E�GHP������������LVW�'U��:LHVP�OOHU�/HL�
WHU�GHU�7HLOEDQN�+XPDQSUREHQ�XQG�'DWHQ�
EDQN�GHU�8PZHOWSUREHQEDQNHQ�GHV�%XQ�
GHV�DP�8QLYHUVLWlWVNOLQLNXP�0�QVWHU�

3'�'U��PHG��*HUKDUG�$QGUHDV�:LHVP�OOHU
,QVWLWXW� I�U� +\JLHQH� XQG� 8PZHOWPHGL]LQ��
8QLYHUVLWlWVNOLQLNXP�$DFKHQ
3DXZHOVVWUD�H���
������$DFKHQ
JD�ZLHVPXHOOHU#SRVW�UZWK�DDFKHQ�GH

=XU�3HUVRQ

3'�'U��PHG��KDELO��
'U��,QJ��:ROIJDQJ�%LVFKRI�
$UEHLWVJUXSSH�5DXPNOLPDWRORJLH��
,QVWLWXW� I�U�$UEHLWV���6R]LDO���8PZHOWPHGL�
]LQ�XQG�8PZHOWK\JLHQH
�
8QLYHUVLWlWVNOLQLNXP�-HQD�
3RVWIDFK�������-HQD�
ELVFKRI#PHG�XQL�MHQD�GH�

=XU�3HUVRQ

:LHVP�OOHU��*�$���%LVFKRI��:���*HElXGHEH]RJHQH�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

��� ELV� ��� 3UR]HQW� DOOHU� LQ� %�URV� %HVFKlI�
WLJWHQ� NODJHQ� ODXW� $QJDEHQ� GHU� :HOWJH�
VXQGKHLWVRUJDQLVDWLRQ��EHU�6\PSWRPH�ZLH�
%UHQQHQ�GHU�$XJHQ��.UDW]HQ� LP�+DOV�� YHU�
VWRSIWH� 1DVH� RGHU� .RSIVFKPHU]HQ�� 'LHVH�
%HVFKZHUGHQ� ZHUGHQ� XQWHU� %HJULIIHQ� ZLH�
Ä6LFN�%XLOGLQJ�6\QGURP³�� Ä%XLOGLQJ� UHOD�
WHG�,OOQHVV³�RGHU�DXFK�Ä0XOWLSOH�FKHPLVFKH�
6HQVLWLYLWlW³�DXIJHJULIIHQ��

'HU� +DXSWYHUEDQG� GHU� JHZHUEOLFKHQ� %HUXIV�
JHQRVVHQVFKDIWHQ� �+9%*�� WHLOW�PLW�� GDVV� GHU�
�EHUDUEHLWHWH� %*,$�+9%*�5HSRUW� Ä,QQHQUDX�
PDUEHLWVSOlW]H±9RUJHKHQVHPSIHKOXQJ� I�U� GLH�
(UPLWWOXQJ� ]XP� $UEHLWVXPIHOG³� ����� 6HLWHQ��
3')�'DWHL������0%��HLQH�DXI�GLH�3UD[LV�]XJH�
VFKQLWWHQH��JHVWXIW�PRGXODUH�(UPLWWOXQJV��XQG�
%HXUWHLOXQJVVWUDWHJLH�]XU�%HKDQGOXQJ�YRQ�)lO�
OHQ�PLW�,QQHQUDXPSUREOHPHQ�HQWKlOW��'LH�9RU�
JHKHQVZHLVH� EHU�FNVLFKWLJW� DOOH�ZHVHQWOLFKHQ�
)DNWRUHQ� �FKHPLVFKH�� ELRORJLVFKH� XQG� SK\VL�
NDOLVFKH��� GLH� QDFK� GHP� KHXWLJHQ� 6WDQG� GHU�

.HQQWQLV� DOV� 8UVDFKH� I�U� ,QQHQUDXPSUREOH�
PH�LQ�(UZlJXQJ�]X�]LHKHQ�VLQG��+LHU]X�]lKOHQ�
DXFK�(LQÀ��VVH�� GLH� DNWXHOO�ZLHGHU� LQ� GLH�'LV�
NXVVLRQ�JHUDWHQ�VLQG��ZLH�HOHNWURPDJQHWLVFKH�
)HOGHU��6WUDKOHQHPLVVLRQHQ�YRQ�%LOGVFKLUPJH�
UlWHQ�� 5DXPEHOHXFKWXQJ�� SV\FKLVFKH� %HODV�
WXQJHQ�HWF��

'LH�GDEHL�]XJUXQGH�JHOHJWH�6WUDWHJLH�VLHKW� LQ�
GHU�HUVWHQ�6WXIH�LP�5DKPHQ�HLQHU�*UXQGHUKH�
EXQJ�HLQH�(LQJUHQ]XQJ�GHV�3UREOHPV�DXI�ZDKU�
VFKHLQOLFKH�8UVDFKHQ�YRU��'LH�*UXQGHUKHEXQJ�
EHLQKDOWHW�GLH�(UKHEXQJ�GHU�DXIWUHWHQGHQ�%H�
VFKZHUGHQ� XQG� (UPLWWOXQJHQ� ]XP�$UEHLWVXP�
IHOG�� ,Q�ZHLWHUHQ�6WXIHQ�IROJHQ�GDQDFK�JH]LHO�
WH�(UKHEXQJHQ�]XU�8UVDFKHQDXINOlUXQJ��'DEHL�
VROOHQ� GXUFK� HLQ� HQWVSUHFKHQGHV� Ä6FUHHQLQJ³�
GLH�:HLFKHQ�I�U�ZHLWHUH�(UPLWWOXQJHQ��6SH]LD�
OHUKHEXQJHQ��JHVWHOOW�ZHUGHQ��

'LH� HLQ]HOQHQ� %DXVWHLQH� HQWKDOWHQ� HLQH� 9LHO�
]DKO� YRQ� SUDNWLVFKHQ� ,QIRUPDWLRQHQ� I�U� GHQ�

$QZHQGHU�� GLH� �EHU� GHQ�5DKPHQ� GHU� (UPLWW�
OXQJ� LQ� %HVFKZHUGHIlOOHQ� KLQDXVJHKHQ�� DEHU�
I�U�GDV�WLHIHUH�9HUVWlQGQLV�VLQQYROO�HUVFKHLQHQ�
XQG�]XJOHLFK�DOV�*UXQGODJH�I�U�GLH�1HXJHVWDO�
WXQJ� YRQ� EHVFKZHUGHIUHLHQ� XQG� OHLVWXQJVI|U�
GHUQGHQ�$UEHLWVEHGLQJXQJHQ� LQ� ,QQHQUlXPHQ�
GLHQHQ�N|QQHQ��

'HU�5HSRUW�NDQQ�KHUXQWHUJHODGHQ�ZHUGHQ�XQ�
WHU� GHU� 85/�� ZZZ�KYEJ�GH�EJLD� �:HEFRGH��
��������

6LHJPDQQ��6���,QQHQUDXPEHODVWXQJHQ�����,661������������3UDNW��$UE�PHG�������������

,QQHQUDXPEHODVWXQJHQ
6LOYHVWHU�6LHJPDQQ

��



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

:HUGHQGH�XQG�VWLOOHQGH�0�WWHU�VWHKHQ�XQWHU�
GHP�EHVRQGHUHQ�6FKXW]�GHV�0XWWHUVFKXW]�
JHVHW]HV��0X6FK*���$XI�*UXQG�LKUHU�EHVRQ�
GHUHQ�6LWXDWLRQ�GXUFK�GLH�6FKZDQJHUVFKDIW�
XQG�6WLOO]HLW� NDQQ�HV�EHL�)UDXHQ��GLH�HLQHU�
%HUXIVWlWLJNHLW�QDFKJHKHQ��]X�,QNRPSDWLEL�
OLWlWHQ�]ZLVFKHQ�HLQHUVHLWV�GHU�JHVXQGKHLW�
OLFKHQ�6LWXDWLRQ�YRQ�0XWWHU�XQG��XQJHERUH�
QHP�� .LQG� XQG� DQGHUHUVHLWV� GHQ�$QIRUGH�
UXQJHQ� GXUFK� GLH�$UEHLW� XQG� GHQ�$UEHLWV�
SODW]YHUKlOWQLVVHQ�NRPPHQ��

%HVFKlIWLJXQJVYHUERWH�XQG�$UEHLWVXQIlKLJNHLW
'HU� *HVHW]JHEHU� KDW� ]XP� 6FKXW]� YRQ� 0XW�
WHU�XQG�.LQG� LP�0XWWHUVFKXW]UHFKW�]ZHL�$UWHQ�
YRQ�%HVFKlIWLJXQJVYHUERWHQ�YRUJHVHKHQ��VLH�
KH�.DVWHQ���

�� �bU]WOLFKHV�%HVFKlIWLJXQJVYHUERW� ����$EV����
0X6FK*�

�� �:HLWHUH� %HVFKlIWLJXQJVYHUERWH� ���� 0X�
6FK*�

:lKUHQG� GDV� lU]WOLFKH� %HVFKlIWLJXQJVYHUERW�
DXI�LQGLYLGXHOOH�,QNRPSDWLELOLWlWHQ�±�RKQH�GDVV�
HV� VLFK� KLHUEHL� XP� HLQH�.UDQNKHLW� DOV� VROFKH�
KDQGHOW� ±� DE]LHOW�� XPIDVVHQ� GLH�ZHLWHUHQ�%H�
VFKlIWLJXQJVYHUERWH� JHQHUHOOH� ,QNRPSDWLELOL�
WlWHQ� GXUFK� =XVDPPHQWUHIIHQ� YRQ� EHVWLPP�
WHQ� $UEHLWV��SODW]��EHODVWXQJHQ� XQG� 6FKZDQ�
JHUVFKDIW� �E]Z�� 6WLOO]HLW��� ,Q� MHGHP� )DOO� G�U�
IHQ�HQWVSUHFKHQGH�$UEHLWVVLWXDWLRQHQ�GHU�0XW�
WHU� QLFKW� ]XJHPXWHW� ZHUGHQ��*JI�� LVW� HV� DEHU�
EHL�HLQHP�%HVFKlIWLJXQJVYHUERW�QDFK����0X�
6FK*� P|JOLFK�� GHQ� $UEHLWVSODW]� XP]XJHVWDO�
WHQ�RGHU��QDFKUDQJLJ��GLH�ZHUGHQGH�RGHU�VWLO�
OHQGH�0XWWHU� �]XPXWEDU��XP]XVHW]HQ��)�KUHQ�
GLHVH�0D�QDKPHQ�QLFKW�]XP�(UIROJ�RGHU�OLHJW�
HLQ�lU]WOLFKHV�%HVFKlIWLJXQJVYHUERW�YRU��LVW�GLH�
0XWWHU�YRQ�GHU�$UEHLW�IUHL]XVWHOOHQ�XQG�LKU�GDV�
$UEHLWVHQWJHOW�QDFK�����0X6FK*�JJI��ELV�]XP�
%HJLQQ�GHU�0XWWHUVFKXW]IULVW�ZHLWHU]X]DKOHQ�

:HLWHUKLQ� NDQQ� HLQH� 0XWWHU� DXFK� �VFKZDQ�
JHUVFKDIWVXQDEKlQJLJ�� HUNUDQNHQ�� ,Q� GLHVHP�
)DOO� JUHLIW� QDFK� lU]WOLFKHU�$UEHLWVXQIlKLJNHLWV�
EHVFKHLQLJXQJ�GLH�/RKQIRUW]DKOXQJ� LP�.UDQN�
KHLWVIDOO�

����%HVFKlIWLJXQJVYHUERWH�I�U�ZHUGHQGH�0�WWHU

����:HUGHQGH�0�WWHU�G�UIHQ�QLFKW�EHVFKlIWLJW�ZHUGHQ��VRZHLW�QDFK�lU]WOLFKHP�=HXJQLV�/HEHQ�RGHU�*H�
VXQGKHLW�YRQ�0XWWHU�RGHU�.LQG�EHL�)RUWGDXHU�GHU�%HVFKlIWLJXQJ�JHIlKUGHW�LVW�
���
����:HLWHUH�%HVFKlIWLJXQJVYHUERWH

����:HUGHQGH�0�WWHU�G�UIHQ�QLFKW�PLW�VFKZHUHQ�N|USHUOLFKHQ�$UEHLWHQ�XQG�QLFKW�PLW�$UEHLWHQ�EHVFKlIWLJW�
ZHUGHQ��EHL�GHQHQ�VLH�VFKlGOLFKHQ�(LQZLUNXQJHQ�YRQ�JHVXQGKHLWVJHIlKUGHQGHQ�6WRIIHQ�RGHU�6WUDK�
OHQ�YRQ�6WDXE��*DVHQ�RGHU�'lPSIHQ��YRQ�+LW]H��.lOWH�RGHU�1lVVH��YRQ�(UVFK�WWHUXQJHQ�RGHU�/lUP�
DXVJHVHW]W�VLQG�

����:HUGHQGH�0�WWHU�G�UIHQ�LQVEHVRQGHUH�QLFKW�EHVFKlIWLJW�ZHUGHQ

�����PLW�$UEHLWHQ��EHL�GHQHQ�UHJHOPl�LJ�/DVWHQ�YRQ�PHKU�DOV�I�QI�NJ�*HZLFKW�RGHU�JHOHJHQWOLFK�/DVWHQ�
YRQ�PHKU�DOV�]HKQ�NJ�*HZLFKW�RKQH�PHFKDQLVFKH�+LOIVPLWWHO�YRQ�+DQG�JHKREHQ��EHZHJW�RGHU�EH�
I|UGHUW�ZHUGHQ��6ROOHQ�JU|�HUH�/DVWHQ�PLW�PHFKDQLVFKHQ�+LOIVPLWWHOQ�YRQ�+DQG�JHKREHQ��EHZHJW�
RGHU�EHI|UGHUW�ZHUGHQ��VR�GDUI�GLH�N|USHUOLFKH�%HDQVSUXFKXQJ�GHU�ZHUGHQGHQ�0XWWHU�QLFKW�JU|�HU�
VHLQ�DOV�EHL�$UEHLWHQ�QDFK�6DW]���

�����QDFK�$EODXI�GHV�I�QIWHQ�0RQDWV�GHU�6FKZDQJHUVFKDIW�PLW�$UEHLWHQ��EHL�GHQHQ�VLH�VWlQGLJ�VWHKHQ�
P�VVHQ��VRZHLW�GLHVH�%HVFKlIWLJXQJ�WlJOLFK�YLHU�6WXQGHQ��EHUVFKUHLWHW�

�����PLW�$UEHLWHQ��EHL�GHQHQ�VLH�VLFK�KlX¿J�HUKHEOLFK�VWUHFNHQ�RGHU�EHXJHQ�RGHU�EHL�GHQHQ�VLH�GDXHUQG�
KRFNHQ�RGHU�VLFK�JHE�FNW�KDOWHQ�P�VVHQ�

�����PLW�GHU�%HGLHQXQJ�YRQ�*HUlWHQ�XQG�0DVFKLQHQ�DOOHU�$UW�PLW�KRKHU�)X�EHDQVSUXFKXQJ��LQVEHVRQ�
GHUH�YRQ�VROFKHQ�PLW�)X�DQWULHE�

����PLW�GHP�6FKlOHQ�YRQ�+RO]�

�����PLW�$UEHLWHQ��EHL�GHQHQ�VLH�LQIROJH�LKUHU�6FKZDQJHUVFKDIW�LQ�EHVRQGHUHP�0D�H�GHU�*HIDKU��DQ�HL�
QHU�%HUXIVNUDQNKHLW�]X�HUNUDQNHQ��DXVJHVHW]W�VLQG�RGHU�EHL�GHQHQ�GXUFK�GDV�5LVLNR�GHU�(QWVWHKXQJ�
HLQHU�%HUXIVNUDQNKHLW�HLQH�HUK|KWH�*HIlKUGXQJ�I�U�GLH�ZHUGHQGH�0XWWHU�RGHU�HLQH�*HIDKU�I�U�GLH�
/HLEHVIUXFKW�EHVWHKW�

����QDFK�$EODXI�GHV�GULWWHQ�0RQDWV�GHU�6FKZDQJHUVFKDIW�DXI�%HI|UGHUXQJVPLWWHOQ�

�����PLW�$UEHLWHQ��EHL�GHQHQ�VLH�HUK|KWHQ�8QIDOOJHIDKUHQ��LQVEHVRQGHUH�GHU�*HIDKU�DXV]XJOHLWHQ��]X�IDO�
OHQ�RGHU�DE]XVW�U]HQ��DXVJHVHW]W�VLQG�

����'LH�%HVFKlIWLJXQJ�YRQ�ZHUGHQGHQ�0�WWHUQ�PLW

�����$NNRUGDUEHLW�XQG�VRQVWLJHQ�$UEHLWHQ��EHL�GHQHQ�GXUFK�HLQ�JHVWHLJHUWHV�$UEHLWVWHPSR�HLQ�K|KHUHV�
(QWJHOW�HU]LHOW�ZHUGHQ�NDQQ�

����)OLH�DUEHLW�PLW�YRUJHVFKULHEHQHP�$UEHLWVWHPSR

LVW�YHUERWHQ�����

7H[WNDVWHQ�
PXWWHUVFKXW]UHFKWOLFKH�%HVFKlIWLJXQJVYHUERWH

0XWWHUVFKXW]�XQG�/RKQIRUW]DKOXQJ�
$XVZLUNXQJHQ�YRQ�$UEHLWVXQIlKLJNHLW�XQG�
PXWWHUVFKXW]UHFKWOLFKHQ�%HVFKlIWLJXQJVYHUERWHQ�
I�U�EHWURIIHQH�)UDXHQ�XQG�$UEHLWJHEHU
3DXO�-��-DQVLQJ

-DQVLQJ��3��-���0XWWHUVFKXW]�XQG�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

'LH� *UHQ]HQ� ]ZLVFKHQ� HLQHP� lU]WOLFKHQ� %H�
VFKlIWLJXQJVYHUERW�QDFK�GHP�0X6FK*�XQG�HL�
QHU�$UEHLWVXQIlKLJNHLW� VLQG� PLWXQWHU� ÀLH�HQG��
)ROJOLFK�ZLUG�YRQ�GHQ�YHUVFKLHGHQHQ�%HWHLOLJ�
WHQ� �DXV� XQWHUVFKLHGOLFKHQ� *U�QGHQ�� JHIUDJW��
ZHOFKH�¿QDQ]LHOOHQ�)ROJHQ�GLH�YHUVFKLHGHQHQ�
)RUPHQ�GHU�/RKQIRUW]DKOXQJ�I�U�GLH�0XWWHU�XQG�
GHQ�$UEHLWJHEHU�KDEHQ�

(QWJHOWIRUW]DKOXQJ
=XQlFKVW� LVW� IHVW]XKDOWHQ�� GDVV� GLH� ¿QDQ]LHO�
OH�%HKDQGOXQJ�GHU�EHLGHQ�$UWHQ�PXWWHUVFKXW]�
UHFKWOLFKHU� %HVFKlIWLJXQJVYHUERWH� LGHQWLVFK�
JHUHJHOW�LVW��'LH�0XWWHU�KDW�$QVSUXFK�DXI�)RUW�
]DKOXQJ�GHV�YROOHQ�$UEHLWVORKQV�GXUFK�GHQ�$U�
EHLWJHEHU�I�U�GLH�JHVDPWH�'DXHU�GHV�%HVFKlI�
WLJXQJVYHUERWHV�ELV�]XP�%HJLQQ�GHU�YRUJHEXUW�
OLFKHQ�6FKXW]IULVW�

$QGHUV� E]Z�� ZLH� DXFK� VRQVW� DX�HUKDOE� GHU�
6FKZDQJHUVFKDIW�6WLOO]HLW��EOLFK�YHUKlOW�HV�VLFK�
EHL� GHU� /RKQIRUW]DKOXQJ� LP�.UDQNKHLWVIDOO�� (V�
HUIROJW� HLQH� /RKQIRUW]DKOXQJ� I�U� ELV� ]X� VHFKV�
:RFKHQ�GXUFK�GHQ�$UEHLWJHEHU���GDQDFK�HUKlOW�
GLH�0XWWHU�.UDQNHQJHOG��

)LQDQ]LHOOHU�$XVJOHLFK�I�U�GHQ�$UEHLWJHEHU
'HU�$UEHLWJHEHU� LVW� I�U� EHLGH� )lOOH� EDVLHUHQG�
DXI� GHP� $XIZHQGXQJVDXVJOHLFKVJHVHW]� �QR�
YHOOLHUW�]XP�������������¿QDQ]LHOO��WHLO��DEJHVL�
FKHUW���)�U�GLH�/RKQIRUW]DKOXQJ�LP�.UDQNKHLWV�
IDOO�H[LVWLHUW�GDV�Ä8�³�$XVJOHLFKVYHUIDKUHQ��'D�
QDFK�ZHUGHQ�LKP�XPODJH¿QDQ]LHUW�MH�QDFK�DQ�
JHERWHQHU�XQG�YHUVLFKHUWHU�$EVLFKHUXQJVTXR�
WH����ELV�����GHU�/RKQIRUW]DKOXQJVNRVWHQ���HU�
VWDWWHW�

%HL�HLQHU�/RKQIRUW]DKOXQJ�GXUFK�PXWWHUVFKXW]�
UHFKWOLFKH� %HVFKlIWLJXQJVYHUERWH� NRPPW� GDV�
Ä8�³�$XVJOHLFKVYHUIDKUHQ�]XP�=XJH��+LHUQDFK�
ZHUGHQ� GHP�$UEHLWJHEHU� ����� GHU� /RKQIRUW�
]DKOXQJVNRVWHQ��]X]�JOLFK�GHV�$UEHLWJHEHUDQ�
WHLOV�DQ�GHQ�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ��HU�

VWDWWHW��6HLW�$QIDQJ������ LVW�GDV� Ä8�³�9HUIDK�
UHQ�QLFKW�PHKU�DXI�%HWULHEH�ELV����0LWDUEHLWHU�
EHVFKUlQNW�� VR� GDVV� DOOH�$UEHLWJHEHU� KLHUYRQ�
SUR¿WLHUHQ�

=XVDPPHQIDVVXQJ
,Q�GHU�7DEHOOH�VLQG�GLH�$XVZLUNXQJHQ�GHU�/RKQ�
IRUW]DKOXQJ�LQ�6FKZDQJHUVFKDIW�XQG�6WLOO]HLW�I�U�
GLH�0XWWHU�XQG�GHQ�$UEHLWJHEHU�]XVDPPHQIDV�
VHQG� GDUJHVWHOOW�� (V� EOHLEW� IHVW]XKDOWHQ�� GDVV�
GLH�¿QDQ]LHOOHQ�)ROJHQ�I�U�EHLGH�6HLWHQ�GXUFK�
JHVHW]OLFKH� %HVWLPPXQJHQ� XQG� $XVJOHLFKV�

YHUIDKUHQ�ZHLWJHKHQG�DEJHIHGHUW�VLQG��1XU�LP�
.UDQNKHLWVIDOO�P�VVHQ� GLH�0XWWHU� ±� ZLH� DXFK�
VRQVW��EOLFK�±�QDFK�VHFKV�:RFKHQ�XQG�GHU�$U�
EHLWJHEHU�GXUFK�GLH�7HLOHUVWDWWXQJ�LP�Ä8�³�9HU�
IDKUHQ�JHZLVVH�(LQEX�HQ�KLQQHKPHQ��+LQJH�
JHQ� VLQG� EHL� %HVFKlIWLJXQJVYHUERWHQ� QDFK�
GHP�0X6FK*� EHLGH�6HLWHQ� YROO� ¿QDQ]LHOO� DE�
JHVLFKHUW�

/LWHUDWXU
11�� *HVHW]� ]XP� 6FKXW]� GHU� HUZHUEVWlWLJHQ�
0XWWHU��0XWWHUVFKXW]JHVHW]���0X6FK*��QHXJH�
IDVVW�GXUFK�%HN��Y��������������%*%O���������,�6��
������JHlQGHUW�GXUFK�$UW�����*�Y��������������
%*%O���������,�6�������

11��*HVHW]��EHU�GHQ�$XVJOHLFK�GHU�$UEHLWJH�
EHUDXIZHQGXQJHQ� I�U�(QWJHOWIRUW]DKOXQJ��$XI�
ZHQGXQJVDXVJOHLFKVJHVHW]��� $XI$*�� %*%O��
�������,�6������

11�� (QWJHOWIRUW]DKOXQJ�� %URVFK�UH� DXV� GHU�
5HLKH�35$;,6�$.78(//�GHU�$2.�±�'LH�*H�
VXQGKHLWVNDVVH��+UVJ��XQG�9HUODJ��&:�+DDU�
IHOG�*PE+��(VVHQ��6WDQG�����������

BBBBBBBBBBBBBBBBBBBB
�� �(LQH�OlQJHUH�/RKQIRUW]DKOXQJ�NDQQ�WDULIYHU�
WUDJOLFK�YHUHLQEDUW�VHLQ�

�� �LQ� GHU� 5HJHO� ���� GHV� OHW]WHQ� %UXWWRORKQV��
PD[LPDO� MHGRFK� ���� GHV� 1HWWRORKQV�� 'HU�
1HWWRORKQ� HUUHFKQHW� VLFK� DXV� GHP� %UXWWR�
ORKQ�DE]�JOLFK�GHU�6R]LDOYHUVLFKHUXQJVEHL�
WUlJH�

�� �)�U� GLH�7HLOQDKPH�GHU�$UEHLWJHEHU� DP�8��
9HUIDKUHQ� JLOW� I�U� DOOH� 8QWHUQHKPHQ� HLQHQ�
%HVFKlIWLJWHQK|FKVWJUHQ]H� �ELV� ��� $UEHLW�
QHKPHU�

�� �'LH� +|KH� GHU� $EVLFKHUXQJ� LP� Ä8�³� $XV�
JOHLFKVYHUIDKUHQ� LVW� DEKlQJLJ� YRQ�GHU�6DW�
]XQJ�GHU�8PODJHNDVVH�XQG�NDQQ�JJI��LQ�HL�
QHP� EHVWLPPWHQ� 5DKPHQ� �EHLWUDJVDEKlQ�
JLJ��YRP�$UEHLWJHEHU�IUHL�JHZlKOW�ZHUGHQ�

5HFKWVJUXQGODJH�I�U�/RKQIRUW]DKOXQJ 0XWWHU $UEHLWJHEHU

bU]WOLFKHV�%HVFKlIWLJXQJVYHUERW�
������0X6FK*

����LJH�/RKQIRUW]DKOXQJ� ����LJH�(UVWDWWXQJ�GHU�.RVWHQ�GXUFK�8��9HU�
IDKUHQ

ZHLWHUHV�%HVFKlIWLJXQJVYHUERW�����0X6FK* ����LJH�/RKQIRUW]DKOXQJ ����LJH�(UVWDWWXQJ�GHU�.RVWHQ�GXUFK�8��9HU�
IDKUHQ

$UEHLWVXQIlKLJNHLW ����LJH� /RKQIRUW]DKOXQJ� I�U� VHFKV� :RFKHQ�
GXUFK�$UEHLWJHEHU��GDQDFK�.UDQNHQJHOG

8��9HUIDKUHQ��IUHL�ZlKOEDUH��GLIIHUHQ]LHUWH�8P�
ODJH��XQG�(UVWDWWXQJV¤VlW]H��6DW]XQJVDEKlQ�
JLJ����ELV����LJH�(UVWDWWXQJ�GHU�.RVWHQ

7DEHOOH�
hEHUVLFKW��EHU�GLH�¿QDQ]LHOOHQ�$XVZLUNXQJHQ�YRQ�%HVFKlIWLJXQJVYHUERWHQ�XQG�$UEHLWVXQIlKLJNHLW�LQ�GHU�6FKZDQJHUVFKDIW�XQG�6WLOO]HLW�I�U�0XWWHU�
XQG�$UEHLWJHEHU

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

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

=XU�3HUVRQ

-DQVLQJ��3��-���0XWWHUVFKXW]�XQG�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

'UHL� /DQGHVVR]LDOJHULFKWH� PXVVWHQ� VLFK�
PLW� GHU� )UDJH�EHVFKlIWLJHQ�� RE�8QIlOOH� LQ�
IROJH�YRQ�hEHUIlOOHQ�DOV�$UEHLWVXQIlOOH�DQ�
]XHUNHQQHQ�VLQG�

'DV� 6lFKVLVFKH� /DQGHVVR]LDOJHULFKW� �/6*��
KDWWH� GHQ�8QIDOO� HLQHU�9HUVLFKHUWHQ�� GLH�ZlK�
UHQG�GHU�$UEHLWV]HLW�DQ�LKUHP�$UEHLWVSODW]�2S�
IHU� HLQHV� DXV�SULYDWHQ�0RWLYHQ� �Ä%H]LHKXQJV�
WDW³��EHJDQJHQHQ�WlWOLFKHQ�$QJULIIV�ZXUGH��DOV�
$UEHLWVXQIDOO�DQHUNDQQW��ZHLO�GHU�7lWHU�HLQ�DP�
$UEHLWVSODW]� GHU� 9HUVLFKHUWHQ� YRUKDQGHQHV�
:HUN]HXJ�DOV�7DWZDIIH�EHQXW]W�KDWWH��

:LUG� MHPDQG� EHL� HLQHU� YHUVLFKHUWHQ� 7lWLJNHLW�
2SIHU� HLQHV�$QJULIIV�� VR� NRPPW� HV� HQWVFKHL�
GHQG�DXI�GLH�%HZHJJU�QGH�DQ�GLH�GHQ�$QJUHL�
IHU�]X�VHLQHP�9RUJHKHQ�EHVWLPPW�KDEHQ��6WH�
KHQ�GLHVH�%HZHJJU�QGH�LQ�NHLQHU�9HUELQGXQJ�
]XU�YHUVLFKHUWHQ�7lWLJNHLW��VR�VFKHLGHW�HLQ�$U�
EHLWVXQIDOO� LQ�GHU�5HJHO�PDQJHOV� LQQHUHP�=X�
VDPPHQKDQJ�]ZLVFKHQ�GHP�8QIDOOHUHLJQLV�XQG�
GHU�YHUVLFKHUWHQ�7lWLJNHLW�DXV��$XVQDKPVZHL�
VH� NDQQ� DEHU� QDFK� GHU� 5HFKWVSUHFKXQJ� HLQ�
=XVDPPHQKDQJ�DXFK�EHL�HLQHP�hEHUIDOO� DXV�
UHLQ�SHUV|QOLFKHQ�0RWLYHQ�JHJHEHQ�VHLQ��ZHQQ�
GLH� EHVRQGHUHQ� 8PVWlQGH� XQWHU� GHQHQ� GLH�
YHUVLFKHUWH� 7lWLJNHLW� DXVJH�EW� ZLUG�� RGHU� GLH�
9HUKlOWQLVVH�DP�$UEHLWVSODW]�GHQ�hEHUIDOO�HUVW�

HUP|JOLFKW�RGHU�ZHVHQWOLFK�EHJ�QVWLJW�KDEHQ��
1DFK�GHQ�(UPLWWOXQJHQ�GHU�6WDDWVDQZDOWVFKDIW�
KDWWH� GHU�7lWHU� GLH�7DW� DXV�HLQHP�VSRQWDQHQ�
(QWVFKOXVV�KHUDXV�GXUFKJHI�KUW��'D�GHU�7lWHU�
NHLQ�HQWVSUHFKHQGHV�:HUN]HXJ�EHL�VLFK�I�KUWH��
KDWWH� QDFK�$XIIDVVXQJ� GHV�*HULFKWV� GHU�8P�
VWDQG� GDV� VLFK� DP�$UEHLWVSODW]� GHU� *HVFKl�
GLJWHQ� HLQ� I�U� GLH� 7DW� JHHLJQHWHV� :HUN]HXJ�
EHIDQG��GLH�7DW� MHGHQIDOOV� UHFKWOLFK�ZHVHQWOLFK�
PLWYHUXUVDFKW� �6lFKVLVFKHV� /6*�� 8UWHLO� YRP�
������������$]���/���8���������

'LH� JOHLFKHQ� *UXQGVlW]H� JHOWHQ� DXFK� EHL� HL�
QHP�hEHUIDOO� DXI� GHP�:HJ� YRQ� RGHU� ]XU�$U�
EHLW��7URW]�SULYDWHU�0RWLYH�I�U�GHQ�hEHUIDOO�NDQQ�
DXFK�KLHU�9HUVLFKHUXQJVVFKXW]�JHJHEHQ�VHLQ��
ZHQQ�EHVRQGHUH�8PVWlQGH�ZLH�]��%��'XQNHO�
KHLW�RGHU�HLQVDPH�*HJHQG�GLH�*HZDOWWDW�HUVW�
HUP|JOLFKWHQ�RGHU�EHJ�QVWLJWHQ��+lWWH�GLH�7DW�
GDJHJHQ� JHQDXVR� LQ� JOHLFKHU�$UW� XQG� :HLVH�
]X�MHGHU�7DJHV]HLW�XQG�DQ�MHGHP�DQGHUHQ�2UW�
HEHQIDOOV�HUIROJHQ�N|QQHQ��OLHJW�HLQ�$UEHLWVXQ�
IDOO�QLFKW�YRU��0LW�GLHVHU�%HJU�QGXQJ�OHKQWH�GDV�
/6*�1RUGUKHLQ�:HVWIDOHQ� GLH�7|WXQJ� DXV�(L�
IHUVXFKW�DXI�GHP�)LUPHQSDUNSODW]�DE��ZHLO�HV�
NHLQH�7DWEHJ�QVWLJXQJ� GXUFK� EHVRQGHUH� 9HU�
KlOWQLVVH� GHU� :HJH]XU�FNOHJXQJ� HUNHQQHQ�
NRQQWH��'HU�7lWHU� KDWWH� GHQ�9HUVLFKHUWHQ�DXI�
GHP�)LUPHQSDUNSODW]�ZHJHQ�GHV�9HUKlOWQLVVHV�

]X�VHLQHU�(KHIUDX�]XU�5HGH�JHVWHOOW�XQG�LKQ�VR�
GDQQ�JHW|WHW��

=ZDU� JHVFKDK� GLH�7DW� QDFK�(QGH� GHU�1DFKW�
VFKLFKW� XP� ����� 8KU�� DOV� HV� ]XPLQGHVW� QRFK�
GlPPHULJ� ZDU�� 'HU� 7lWHU� KDWWH� VLFK� MHGRFK�
QLFKW� YHUVWHFNW�� VRQGHUQ� WUDW�DQ�GHQ�3NZ�GHV�
9HUVLFKHUWHQ�� ZRUDXI� GLHVHU� ZLHGHU� DXVVWLHJ��
=X�EHU�FNVLFKWLJHQ�ZDU�X�D��DXFK��GDVV�ZHJHQ�
GHV�6FKLFKWZHFKVHOV�GHU�7lWHU�QLFKW�VLFKHU�VHLQ�
NRQQWH��GDVV�ZHLWHUH�0LWDUEHLWHU�GHQ�3DUNSODW]�
]XP�7DW]HLWSXQNW�DXIVXFKWHQ��/6*�15:��8UWHLO�
YRP��������������$]���/����8��������

$EJHOHKQW�ZXUGH�DXFK�GHU�8QIDOO�HLQHV�IUHLZLO�
OLJ�YHUVLFKHUWHQ�9HUP|JHQVEHUDWHU��GHU�DXI�HL�
QHU� *HVFKlIWVUHLVH� 2SIHU� HLQHV� GXUFK�PLWJH�
QRPPHQH� $QKDOWHU� YHU�EWHQ� hEHUIDOOV� ZXU�
GH�� +LHU� HQWVFKLHG� GDV� 7K�ULQJHU� /6*�� GDVV�
GLH�0LWQDKPH�YRQ�$QKDOWHUQ�GHP�UHLQ�SHUV|Q�
OLFKHQ�%HUHLFK�]X]XRUGQHQ�LVW�XQG�QLFKW�LP�=X�
VDPPHQKDQJ�]XU�EHWULHEOLFKHQ�7lWLJNHLW�VWHKW��
'DV�/6*�KLHOW�GLH�'DUVWHOOXQJ�GHV�.OlJHUV��HU�
KDEH�GLH�$QKDOWHU�PLWJHQRPPHQ��ZHLO�HU�9HU�
P|JHQVJHVFKlIWH�YHUPLWWHOQ�ZROOWH��DXI�*UXQG�
GHU� ZLGHUVSU�FKOLFKHQ� %HWHLOLJWHQDQJDEHQ� I�U�
XQJODXEZ�UGLJ� �7K�ULQJHU� /6*�� 8UWHLO� YRP�
������������$]���/���8���������

3ULYDWH�0RWLYH
$UEHLWVXQIDOO�LQIROJH�YRQ�hEHUIDOO"
.DUO�+HLQ]�6FKZLU]

%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

6FKZLU]��.��+���3ULYDWH�0RWLYH�����,661������������3UDNW��$UE�PHG�������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

%HUXIVNUDQNKHLWHQ�0HUNEOlWWHU
$QGUHDV�0H\HU�)DOFNH

$XFK�ZHQQ�GLH�TXDQWLWDWLYH�%HGHXWXQJ�GHU�%H�
UXIVNUDQNKHLWHQ��%.��LPPHU�ZHLWHU�]XU�FNJHKW��
VR�VWHOOHQ�VLH�GRFK�HLQHQ�DUEHLWVPHGL]LQLVFKHQ�
6FKZHUSXQNW� GDU�� ,PPHUKLQ� VLQG� VRZRKO� GLH�
:HJH��GLH�HLQH�(UNUDQNXQJ�ÄJHKHQ³�PXVV�EH�
YRU�VLH�LQ�GLH�%.�/LVWH�DXIJHQRPPHQ�ZLUG��DOV�
DXFK� GLH�� GLH� HLQ� 3DWLHQW� JHKHQ�PXVV�� EHYRU�
VHLQH�(UNUDQNXQJ�DOV�%.�DQHUNDQQW�ZLUG��HLQH�
:LVVHQVFKDIW�I�U�VLFK��

'LH� UHFKWOLFKH�*UXQGODJH�KLHUI�U� LVW� LQVEHVRQ�
GHUH�GLH�%.�9HURUGQXQJ��%.9��PLW�LKUHU�$QOD�
JH��GHU�%.�/LVWH��6LH�ZLHGHUXP�ZLUG�LQKDOWOLFK�
DXVJHI�OOW�GXUFK�GLH�HLQ]HOQHQ�%.�0HUNEOlWWHU�
VRZLH� GLH� ZLVVHQVFKDIWOLFKHQ� %HJU�QGXQJHQ��
,QYROYLHUW� LQ� GDV� %.�$QHUNHQQXQJVYHUIDKUHQ�
VLQG�LQVEHVRQGHUH�GLH�7UlJHU�GHU�JHVHW]OLFKHQ�
8QIDOOYHUVLFKHUXQJ��897���EHWHLOLJW�VLQG�GLH�I�U�
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=LHO�� GHP� LQWHUHVVLHUWHQ� �QLFKW� QXU� lU]WOLFKHQ��
/HVHU� ÄHLQH� IXQGLHUWH� 6FKQHOOLQIRUPDWLRQ³� ]X�
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%HUXIVNUDQNKHLWHQ�0HUNEOlWWHU
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GHQ�GLH�lOWHUHQ�%HVFKlIWLJWHQ�LP�9RUGHUJUXQG��
:HOFKHQ�3UlYHQWLRQVEHGDUI� KDEHQ� lOWHUH�%H�
VFKlIWLJWH�LP�9HUJOHLFK�]X�M�QJHUHQ�%HVFKlIWLJ�
WHQ�XQG�ZLH�NDQQ�PDQ�PLW�HLQHU�DOWHUVVHQVLEOHQ�
*HVXQGKHLWVI|UGHUXQJ� GDUDXI� UHDJLHUHQ"� 3H�
WHU�+HUQROG�YRP�%XQGHVYHUEDQG�GHU�%HWULHEV�
NUDQNHQNDVVHQ�NRQQWH�VWDWLVWLVFK�]HLJHQ��GDVV�
GHU�)DNWRU�$OWHU�DOOHLQH�QLFKW�DXVUHLFKW�XP�VWHL�
JHQGH�/HLVWXQJVDXVJDEHQ� I�U�lOWHUH�0LWDUEHL�
WHU� XQG� 0LWDUEHLWHULQQHQ� ]X� HUNOlUHQ�� (V� JLEW�
ZHLWHUH�%HGLQJXQJHQ��GLH�GLH�(QWVWHKXQJ�YRQ�
(UNUDQNXQJHQ� bOWHUHU� EHJ�QVWLJHQ�� GLH� DXFK�
LP�$UEHLWVXPIHOG�]X�VXFKHQ�VLQG��$UEHLWVFKXW]�
XQG�*HVXQGKHLWVI|UGHUXQJ�N|QQHQ�HLQH�0HQ�
JH�]XP�ODQJHQ�(UKDOW�YRQ�*HVXQGKHLW�XQG�GD�
PLW�]XU�(UZHUEVIlKLJNHLW�EHLWUDJHQ��'HU�6WUHVV�
IRUVFKHU�1LFR�'UDJDQR��8QLYHUVLWlW�'�VVHOGRUI��
HUOlXWHUWH�� GDVV� lOWHUH�0LWDUEHLWHU� VLFK� KlX¿J�
LQ�HLQHU�JHVXQGKHLWOLFKHQ�5LVLNRVLWXDWLRQ�EH¿Q�
GHQ��:DUHQ�lOWHUH�%HVFKlIWLJWH�LQ�GHU�9HUJDQ�
JHQKHLW�KlX¿J�6WUHVV�DXVJHVHW]W�XQG�NRQQWHQ�
GLHVHQ� QLFKW� GXUFK� *HVXQGKHLWVI|UGHUXQJV�
PD�QDKPHQ�DEEDXHQ��VR�NDQQ�GLH�$QIlOOLJNHLW�
PLW�GHP�$OWHU�]XQHKPHQ��'XUFK�&RPRUELGLWlW�
RGHU�HLQ�1DFKODVVHQ�GHU�DOOJHPHLQHQ�.RQVWL�
WXWLRQ� NDQQ� VLFK� GLHV�ZHLWHU� HUK|KHQ�� -�QJH�
UH� .ROOHJHQ� Z�UGHQ� VROFKH� 0HKUIDFKEHODV�
WXQJHQ�QRFK� ÄYHUNUDIWHQ³� DEHU�GDEHL� HLQH� ]X�
QlFKVW�QLFKW�VS�UEDUH�+\SRWKHN�I�U�GLH�=XNXQIW�
DXIQHKPHQ��

'DV�HLQ�HUQVW]XQHKPHQGHU�7HLO�GHU�lOWHUHQ�%H�
VFKlIWLJWHQ�VLFK�XQWHU�GHQ�JHJHEHQHQ�$UEHLWV�
EHGLQJXQJHQ�QLFKW�ZRKO� I�KOW��]HLJW�DXFK�HLQH�
)UDJHERJHQDNWLRQ� YRQ� YHU�GL� ]XP� hEHUJDQJ�
LQ� GHQ� ��� /HEHQVDEVFKQLWW�� 'LH� )UDJH�� Ä)�KUW�
HLQ� DOWHUVJHUHFKWHU� $UEHLWVSODW]� PLW� HQWVSUH�
FKHQGHU�$UEHLWV]HLW� GD]X�� OlQJHU�HUZHUEVWlWLJ�
]X�EOHLEHQ�RGHU�EOHLEHQ�]X�N|QQHQ³��EHMDKWHQ�
�EHU� ��� 3UR]HQW� GHU� %HIUDJWHQ� LQ� GHQ� %HUHL�
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%HUXIVNUDQNKHLWHQ�0HUNEOlWWHU
YRQ�2WWR�%ORPH�XQWHU�0LWDUEHLW�YRQ�6DQGUD�6FKLOOLQJ
����6HLWHQ��$XVJDEH�6WDQG�����
/��'�ULQJVKRIHQ�9HUODJ��%HUOLQ
6HHVHQHU�6WUD�H����� � 3UHLV�¼�������]X]�JOLFK����0Z6W�XQG
������%HUOLQ� � � ¼������9HUVDQGNRVWHQ
,6%1������������ � � %H]XJ�GLUHNW��EHU�GHQ�9HUODJ



FKHQ�Ä7HOHNRPPXQLNDWLRQ³���Ä*HVXQGKHLW��VR]L�
DOH�'LHQVWH��:RKOIDKUW³�XQG�Ä3RVW��6SHGLWLRQHQ��
/RJLVWLN³�� 'LH� %HIUDJWHQ� WKHPDWLVLHUWHQ� XQWHU�
DQGHUHP� GDV� PRGL¿]LHUWH� $UEHLWV]HLWPRGHOOH�
ZHQLJHU�N|USHUOLFKH�%HODVWXQJHQ�XQG�0|JOLFK�
NHLWHQ�GHU�:HLWHUELOGXQJ�]X�DOWHUQVJHUHFKWHUHQ�
$UEHLWVEHGLQJXQJHQ�EHLWUDJHQ�Z�UGHQ�

%HWULHEOLFKH� *HVXQGKHLWVI|UGHUXQJ� ZXUGH� LQ�
]ZHLIDFKHU�+LQVLFKW�WKHPDWLVLHUW��=XP�HLQHQ��VR�
(YD�+|UZLJ��%)=�%LOGXQJVIRUVFKXQJ�GHU�%D\H�
ULVFKHQ�$UEHLWJHEHUYHUElQGH��1�UQEHUJ���N|Q�
QH��*HVXQGKHLWVELOGXQJ�HUIROJUHLFK�GD]X�EHLWUD�
JHQ��GLH�(LJHQYHUDQWZRUWXQJ�GHU�0LWDUEHLWHU�]X�
VWlUNHQ��=XP�DQGHUQ�VHL�HV�ZLFKWLJ�PLW�$QJH�
ERWHQ�DXI�EHWULHEOLFKHU�(EHQH�JH]LHOW�EHVWLPP�
WH�$OWHUVJUXSSHQ�DQ]XVSUHFKHQ��VR�+DQV�*H�
RUJ�6FKXO]� YRP� /DQGHVVSRUWEXQG�15:��:HU�
KHXWH�QHXH�=LHOJUXSSHQ�]�%��PLW�6SRUWDQJHER�
WHQ�HUUHLFKHQ�ZROOH��GHU�P�VVH�DXI�ORNDOHU�(EH�
QH� ,QWHUHVVH�ZHFNHQ�XQG�%DUULHUHQ�DEEDXHQ��
.RRSHUDWLRQHQ� ]ZLVFKHQ� 6SRUWYHUHLQHQ� XQG�
8QWHUQHKPHQ�N|QQWHQ�]�%��$QJHERWH�I�U�0LWDU�
EHLWHU�LP�6FKLFKWEHWULHE�HUP|JOLFKHQ�

(LQH� 5HLKH� YRQ� 3UD[LVEHLVSLHOHQ� UXQGHWH� GLH�
9HUDQVWDOWXQJ�DE��(LQGUXFNVYROO�]HLJWH�'U��*HU�
KDUG�%HFNHU�YRQ�GHU�8QLYHUVLWlW�.LHO�GDEHL��ZLH�
VHKU�VLFK�GLH�$UEHLWVIlKLJNHLW�GHU�0LWDUEHLWHU�LQ�
GHQ� YRQ� LKP� EHUDWHQHQ� 3ÀHJHHLQULFKWXQJHQ�
XQWHUVFKHLGHQ�� (V� JLEW� (LQULFKWXQJHQ� LQ� GH�
QHQ� GLH�$UEHLWVIlKLJNHLW� DXI� HLQHP� KRKHQ�1L�
YHDX�EOHLEW���DXFK�PLW�]XQHKPHQGHU�%HWULHEV�
]XJHK|ULJNHLW�XQG�K|KHUHP�$OWHU��8QG�VROFKH��
LQ� GHQHQ� HV� VFKRQ� QDFK� ZHQLJHQ� -DKUHQ� ]X�
HLQHP�5�FNJDQJ�GHU�$UEHLWVIlKLJNHLW� GHU�%H�
VFKlIWLJWHQ� NRPPW�� 6HLQ� )D]LW�� $XFK� LP� %H�
UHLFK�GHU�3ÀHJH�LVW�HLQH�JHPLQGHUWH�%HODVWEDU�
NHLW�NHLQH�$OWHUVIROJH��VRQGHUQ�HLQH�)ROJH�GHU�
$UEHLWVEHGLQJXQJHQ� GLH� JO�FNOLFKHUZHLVH� JH�
VWDOWEDU�VLQG�

�

���7DJ�GHU�$UEHLWVPHGL]LQ�LQ�+DPEXUJ
6DPVWDJ������-XQL������

�
���)RUXP�$UEHLWVPHGL]LQ�LQ�'HJJHQGRUI
0LWWZRFK������-XQL�ELV�)UHLWDJ������-XQL������

�
���7DJ�GHU�$UEHLWVPHGL]LQ�LQ�%HUOLQ

6DPVWDJ������$XJXVW������
�

���1RUGGHXWVFKHV�)RUXP�$UEHLWVPHGL]LQ�XQG�
$UEHLWVVLFKHUKHLW�LQ�+DPEXUJ�*OLQGH�

'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
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3UDNWLVFKH�$UEHLWVPHGL]LQ

��

14$�'HPRJUDSKLH�&KHFN���,QLWLDWLYH�1HXH�4XDOLWlW�GHU�$UEHLW��,14$�
6LOYHVWHU�6LHJPDQQ

'LH� VWHLJHQGH�/HEHQVHUZDUWXQJ�GHU�%HY|ONH�
UXQJ� XQG� GHU� 5�FNJDQJ� GHU� *HEXUWHQ]DKOHQ�
I�KUHQ� GD]X�� GDVV� GHU� $QWHLO� GHU� (UZHUEVWl�
WLJHQ� VLQNW�� ,Q� =XNXQIW� VWHKHQ� LQ�'HXWVFKODQG�
ZHQLJHU�XQG�LP�'XUFKVFKQLWW�lOWHUH�%HVFKlIWLJ�
WH�GHQ�%HWULHEHQ�]XU�9HUI�JXQJ��)�U�GLH�.OHLQ��
XQG�0LWWHOXQWHUQHKPHQ�HUJHEHQ�VLFK���ZLH�I�U�
DOOH�8QWHUQHKPHQ���]ZHL�.RQVHTXHQ]HQ��
����:HWWEHZHUE�XP�GLH�TXDOL¿]LHUWHQ�)DFKNUlIWH�
����+|FKVWOHLVWXQJHQ�GHV�8QWHUQHKPHQV�PLW�lO�
WHUHQ�%HOHJVFKDIWHQ

9LHOH� 8QWHUQHKPHQ� VLQG� VLFK� GHU� NRQNUHWHQ�
$XVZLUNXQJHQ�GHU�GHPRJUDSKLVFKHQ�(QWZLFN�
OXQJ�DXI�LKUHQ�%HWULHE�QRFK�QLFKW�EHZXVVW�

'HU� ZHEEDVLHUWH� ,14$�'HPRJUDSKLH�&KHFN�
ELHWHW�HLQHQ�JXWHQ�(LQVWLHJ�LQ�GLH�7KHPDWLN�XQG�
XQWHUVW�W]W� 8QWHUQHKPHQ�� LKUH� $XVJDQJVVLWX�
DWLRQ� HLQ]XVFKlW]HQ� XQG� EHWULHEOLFKHQ� +DQG�
OXQJVEHGDUI�]X�LGHQWL¿]LHUHQ��'LH�6HOEVWEHZHU�
WXQJ� RULHQWLHUW� VLFK� GDEHL� DQ� GHQ�+DQGOXQJV�
IHOGHUQ�GHV�7KHPDWLVFKHQ�,QLWLDWLYNUHLVHV��7,.��
Ä���� ���� ��� SOXV� �� bOWHUZHUGHQ� LQ� %HVFKlIWL�
JXQJ³�� GHU� GDV� 3URMHNW� DXFK� EHJOHLWHW��$QJH�
VSURFKHQ�ZHUGHQ�GLH�7KHPHQ�3HUVRQDOI�KUXQJ�
XQG�5HNUXWLHUXQJ��$UEHLWVRUJDQLVDWLRQ�XQG�$U�
EHLWVJHVWDOWXQJ��4XDOL¿]LHUXQJ�XQG�.RPSHWHQ�
]HQWZLFNOXQJ��)�KUXQJ�XQG�8QWHUQHKPHQVNXO�
WXU�VRZLH�*HVXQGKHLW�XQG�$UEHLWVVFKXW]�

'LH�(LQVWXIXQJ�GHU�$XVVDJHQ�LQ�ÄWULIIW�HKHU�]X³�
E]Z�� ÄWULIIW� HKHU�QLFKW� ]X³�GDXHUW� FD�����0LQX�
WHQ�� 'HU� ,14$�'HPRJUDSKLH�&KHFN� LVW� DQR�
Q\P�� RQOLQH� QXW]EDU� XQG� GLH� $XVZHUWXQJ� HU�
IROJW�VRIRUW��1HEHQ�GHP�7HVW�EHLQKDOWHW�GDV�,Q�
VWUXPHQW�ZHLWHUJHKHQGH�,QIRUPDWLRQHQ�]X�GHQ�
HLQ]HOQHQ� 7KHPHQEHUHLFKHQ� PLW� ]DKOUHLFKHQ�
+LQZHLVHQ� XQWHU� DQGHUHP� DXI� 'HPRJUDSKLH�
³:HUN]HXJH³��/LWHUDWXU�XQG�8QWHUVW�W]XQJVDQ�
JHERWH�

8QWHUQHKPHQ�� GLH� VLFK� LQIRUPLHUHQ� XQG�RGHU�
QDFK� GHP� Ä'HPRJUDSKLH�&KHFN³� GDV� 7KHPD�
YHUWLHIHQ�ZROOHQ��N|QQHQ�VLFK�LQ�GHQ�]HQWUDOHQ�
+DQGOXQJVIHOGHUQ�GHU�'HPRJUDSKLH�QlKHU� LQ�
IRUPLHUHQ�XQG�DXVJHZlKOWH�7KHPHQ�HLJHQLQLWL�
DWLY�ZHLWHU�EHDUEHLWHQ�

0DQ�¿QGHW�,KQ�XQWHU�GHU�85/�
KWWS���ZZZ�LQTD�GHPRJUDSKLH�FKHFN�GH

(XURIRUXP�.RQIHUHQ]�Ä+HUDXVIRUGHUXQJ�'HPRJUDSKLVFKHU�:DQGHO³
6LOYHVWHU�6LHJPDQQ

6FKRQ� MHW]W�VWHKW� I�U�GLH�%HVFKlIWLJWHQ� LQ�GHQ�
8QWHUQHKPHQ�IHVW��GDVV�VLH�OlQJHU�DUEHLWHQ�XQG�
¿W�EOHLEHQ�P�VVHQ��'DKHU�KDWWH�VLFK�GLH�(XUR�
IRUXP�.RQIHUHQ]�LQ�.|OQ�DP�����XQG�����0lU]�
GLHVHQ�-DKUHV�GLHVHV�7KHPD�XQWHU�GHU�0RGH�
UDWLRQ�YRQ�'U��*RWWIULHG�5LFKHQKDJHQ�YRP�0L�
QLVWHULXP�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�
GHV�/DQGHV�15:�DXI�GLH�)DKQH�JHVFKULHEHQ�

%HJLQQHQG�LQ�I�QI�-DKUHQ�ZHUGHQ�LQ�GHQ�PHLV�
WHQ�GHXWVFKHQ�XQG�HXURSlLVFKHQ�8QWHUQHKPHQ�
GLH��EHU���MlKULJHQ�GLH�JU|�WH�$UEHLWQHKPHU�
JUXSSH�VWHOOHQ��,Q�MHGHP�%HWULHE�±�YRP�0LWWHO�
VWlQGOHU�ELV�]XP�.RQ]HUQ�±�PXVV�VLFK�GLH�*H�
VFKlIWVOHLWXQJ�PLW�GHQ�$XVZLUNXQJHQ�GHV�VWHL�
JHQGHQ� 'XUFKVFKQLWWVDOWHUV� GHU� %HOHJVFKDIW�
DXVHLQDQGHUVHW]HQ��

�� �bOWHUH�0LWDUEHLWHU� YHUEOHLEHQ� OlQJHU� LP�%H�
WULHE�� ZHQQ� GLH� ELVKHU� SUDNWL]LHUWHQ� 9RUUX�
KHVWDQGVUHJHOXQJHQ�QLFKW�PHKU�JUHLIHQ�XQG�
GDV�UHJXOlUH�5HQWHQHLQWULWWVDOWHU�DQVWHLJW�

�� �'LH� 'HFNXQJ� GHV� $UEHLWVNUlIWHEHGDUIV�
PLW� M�QJHUHQ� $UEHLWVNUlIWHQ� ZLUG� GHXWOLFK�
VFKZLHULJHU�� GD� LPPHU�ZHQLJHU� TXDOL¿]LHUWH�
)DFKNUlIWH�]XU�9HUI�JXQJ�VWHKHQ�
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3UDNWLVFKH�$UEHLWVPHGL]LQ

��

14$�'HPRJUDSKLH�&KHFN���,QLWLDWLYH�1HXH�4XDOLWlW�GHU�$UEHLW��,14$�
6LOYHVWHU�6LHJPDQQ

'LH� VWHLJHQGH�/HEHQVHUZDUWXQJ�GHU�%HY|ONH�
UXQJ� XQG� GHU� 5�FNJDQJ� GHU� *HEXUWHQ]DKOHQ�
I�KUHQ� GD]X�� GDVV� GHU� $QWHLO� GHU� (UZHUEVWl�
WLJHQ� VLQNW�� ,Q� =XNXQIW� VWHKHQ� LQ�'HXWVFKODQG�
ZHQLJHU�XQG�LP�'XUFKVFKQLWW�lOWHUH�%HVFKlIWLJ�
WH�GHQ�%HWULHEHQ�]XU�9HUI�JXQJ��)�U�GLH�.OHLQ��
XQG�0LWWHOXQWHUQHKPHQ�HUJHEHQ�VLFK���ZLH�I�U�
DOOH�8QWHUQHKPHQ���]ZHL�.RQVHTXHQ]HQ��
����:HWWEHZHUE�XP�GLH�TXDOL¿]LHUWHQ�)DFKNUlIWH�
����+|FKVWOHLVWXQJHQ�GHV�8QWHUQHKPHQV�PLW�lO�
WHUHQ�%HOHJVFKDIWHQ

9LHOH� 8QWHUQHKPHQ� VLQG� VLFK� GHU� NRQNUHWHQ�
$XVZLUNXQJHQ�GHU�GHPRJUDSKLVFKHQ�(QWZLFN�
OXQJ�DXI�LKUHQ�%HWULHE�QRFK�QLFKW�EHZXVVW�

'HU� ZHEEDVLHUWH� ,14$�'HPRJUDSKLH�&KHFN�
ELHWHW�HLQHQ�JXWHQ�(LQVWLHJ�LQ�GLH�7KHPDWLN�XQG�
XQWHUVW�W]W� 8QWHUQHKPHQ�� LKUH� $XVJDQJVVLWX�
DWLRQ� HLQ]XVFKlW]HQ� XQG� EHWULHEOLFKHQ� +DQG�
OXQJVEHGDUI�]X�LGHQWL¿]LHUHQ��'LH�6HOEVWEHZHU�
WXQJ� RULHQWLHUW� VLFK� GDEHL� DQ� GHQ�+DQGOXQJV�
IHOGHUQ�GHV�7KHPDWLVFKHQ�,QLWLDWLYNUHLVHV��7,.��
Ä���� ���� ��� SOXV� �� bOWHUZHUGHQ� LQ� %HVFKlIWL�
JXQJ³�� GHU� GDV� 3URMHNW� DXFK� EHJOHLWHW��$QJH�
VSURFKHQ�ZHUGHQ�GLH�7KHPHQ�3HUVRQDOI�KUXQJ�
XQG�5HNUXWLHUXQJ��$UEHLWVRUJDQLVDWLRQ�XQG�$U�
EHLWVJHVWDOWXQJ��4XDOL¿]LHUXQJ�XQG�.RPSHWHQ�
]HQWZLFNOXQJ��)�KUXQJ�XQG�8QWHUQHKPHQVNXO�
WXU�VRZLH�*HVXQGKHLW�XQG�$UEHLWVVFKXW]�

'LH�(LQVWXIXQJ�GHU�$XVVDJHQ�LQ�ÄWULIIW�HKHU�]X³�
E]Z�� ÄWULIIW� HKHU�QLFKW� ]X³�GDXHUW� FD�����0LQX�
WHQ�� 'HU� ,14$�'HPRJUDSKLH�&KHFN� LVW� DQR�
Q\P�� RQOLQH� QXW]EDU� XQG� GLH� $XVZHUWXQJ� HU�
IROJW�VRIRUW��1HEHQ�GHP�7HVW�EHLQKDOWHW�GDV�,Q�
VWUXPHQW�ZHLWHUJHKHQGH�,QIRUPDWLRQHQ�]X�GHQ�
HLQ]HOQHQ� 7KHPHQEHUHLFKHQ� PLW� ]DKOUHLFKHQ�
+LQZHLVHQ� XQWHU� DQGHUHP� DXI� 'HPRJUDSKLH�
³:HUN]HXJH³��/LWHUDWXU�XQG�8QWHUVW�W]XQJVDQ�
JHERWH�

8QWHUQHKPHQ�� GLH� VLFK� LQIRUPLHUHQ� XQG�RGHU�
QDFK� GHP� Ä'HPRJUDSKLH�&KHFN³� GDV� 7KHPD�
YHUWLHIHQ�ZROOHQ��N|QQHQ�VLFK�LQ�GHQ�]HQWUDOHQ�
+DQGOXQJVIHOGHUQ�GHU�'HPRJUDSKLH�QlKHU� LQ�
IRUPLHUHQ�XQG�DXVJHZlKOWH�7KHPHQ�HLJHQLQLWL�
DWLY�ZHLWHU�EHDUEHLWHQ�

0DQ�¿QGHW�,KQ�XQWHU�GHU�85/�
KWWS���ZZZ�LQTD�GHPRJUDSKLH�FKHFN�GH

(XURIRUXP�.RQIHUHQ]�Ä+HUDXVIRUGHUXQJ�'HPRJUDSKLVFKHU�:DQGHO³
6LOYHVWHU�6LHJPDQQ

6FKRQ� MHW]W�VWHKW� I�U�GLH�%HVFKlIWLJWHQ� LQ�GHQ�
8QWHUQHKPHQ�IHVW��GDVV�VLH�OlQJHU�DUEHLWHQ�XQG�
¿W�EOHLEHQ�P�VVHQ��'DKHU�KDWWH�VLFK�GLH�(XUR�
IRUXP�.RQIHUHQ]�LQ�.|OQ�DP�����XQG�����0lU]�
GLHVHQ�-DKUHV�GLHVHV�7KHPD�XQWHU�GHU�0RGH�
UDWLRQ�YRQ�'U��*RWWIULHG�5LFKHQKDJHQ�YRP�0L�
QLVWHULXP�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�
GHV�/DQGHV�15:�DXI�GLH�)DKQH�JHVFKULHEHQ�

%HJLQQHQG�LQ�I�QI�-DKUHQ�ZHUGHQ�LQ�GHQ�PHLV�
WHQ�GHXWVFKHQ�XQG�HXURSlLVFKHQ�8QWHUQHKPHQ�
GLH��EHU���MlKULJHQ�GLH�JU|�WH�$UEHLWQHKPHU�
JUXSSH�VWHOOHQ��,Q�MHGHP�%HWULHE�±�YRP�0LWWHO�
VWlQGOHU�ELV�]XP�.RQ]HUQ�±�PXVV�VLFK�GLH�*H�
VFKlIWVOHLWXQJ�PLW�GHQ�$XVZLUNXQJHQ�GHV�VWHL�
JHQGHQ� 'XUFKVFKQLWWVDOWHUV� GHU� %HOHJVFKDIW�
DXVHLQDQGHUVHW]HQ��

�� �bOWHUH�0LWDUEHLWHU� YHUEOHLEHQ� OlQJHU� LP�%H�
WULHE�� ZHQQ� GLH� ELVKHU� SUDNWL]LHUWHQ� 9RUUX�
KHVWDQGVUHJHOXQJHQ�QLFKW�PHKU�JUHLIHQ�XQG�
GDV�UHJXOlUH�5HQWHQHLQWULWWVDOWHU�DQVWHLJW�

�� �'LH� 'HFNXQJ� GHV� $UEHLWVNUlIWHEHGDUIV�
PLW� M�QJHUHQ� $UEHLWVNUlIWHQ� ZLUG� GHXWOLFK�
VFKZLHULJHU�� GD� LPPHU�ZHQLJHU� TXDOL¿]LHUWH�
)DFKNUlIWH�]XU�9HUI�JXQJ�VWHKHQ�
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3UDNWLVFKH�$UEHLWVPHGL]LQ

��

'LHMHQLJHQ� 8QWHUQHKPHQ�� GLH� QLFKW� EDOG� DXI�
GLHVH� 8PVWlQGH� UHDJLHUHQ�� JHIlKUGHQ� LKUH�
:HWWEHZHUEVIlKLJNHLW�

�� �8P� DXFK� DE� ����� �EHU� HLQH� DXVJHZRJH�
QH�$OWHUVVWUXNWXU�]X�YHUI�JHQ��KDEHQ�HLQLJH�
YRUDXVVFKDXHQGH�8QWHUQHKPHQ�XQG�2UJD�
QLVDWLRQHQ�EHUHLWV�YRU�-DKUHQ�GLH�]ZLQJHQG�
QRWZHQGLJHQ�0D�QDKPHQ�HUJULIIHQ��XP�GHQ�
$XVZLUNXQJHQ� GHU�9HUDOWHUXQJ� LKUHU�%HOHJ�
VFKDIW�5HFKQXQJ�]X�WUDJHQ�

�� �'RFK� HUVW� ODQJVDP� VHW]W� VLFK� ÀlFKHQGH�
FNHQG� GLH� (UNHQQWQLV� GXUFK�� GDVV� DXFK� LQ�
DOOHQ� �EULJHQ� 8QWHUQHKPHQ� XQG� 2UJDQLVD�
WLRQHQ� QLFKW� PHKU� OlQJHU� JHZDUWHW� ZHUGHQ�
NDQQ�

(UIRUGHUOLFK� LVW�� HLQH� ]XNXQIWVRULHQWLHUWH�� G�K��
GHP� GHPRJUD¿VFKHQ� :DQGHO� 5HFKQXQJ� WUD�
JHQGH� 3HUVRQDOVWUDWHJLH� ]X� HQWZLFNHOQ�� +LHU�
]X�JHK|UHQ�

�� �HLQ� ÄJHVXQGHU�$OWHUVPL[³� LP� 8QWHUQHKPHQ��
G�K�� HLQ� DXVJHZRJHQHV� 9HUKlOWQLV� DOOHU�$O�
WHUVJUXSSHQ�

�� �)|UGHUXQJ� YRQ� ÄMRE)LWQHVV� XQG� MRE.RPSH�
WHQ]�ELV�]XU�5HQWH³�

�� �5HNUXWLHUXQJ�DXFK�ELVKHU�QRFK�QLFKW�DXVUHL�
FKHQG�HUVFKORVVHQHU�3HUVRQHQJUXSSHQ��ZLH�
]�%��)UDXHQ�XQG�bOWHUH�

�� �9HUPHLGXQJ� XQHUZ�QVFKWHU� .�QGLJXQJHQ�
XQG�KRKHU�)OXNWXDWLRQ

9RUDXVVHW]XQJ�KLHUI�U�VLQG�

�� �JHVXQGH�XQG� OHLVWXQJVI|UGHUQGH�$UEHLWVEH�
GLQJXQJHQ�I�U�DOOH�$OWHUVJUXSSHQ�

�� �ODQJIULVWLJH�%LQGXQJ�GHU�0LWDUEHLWHU�DQ�GDV�
� 8QWHUQHKPHQ�
�� �:HUWVFKlW]XQJ�DXFK�JHJHQ�EHU�lOWHUHQ�0LW�

DUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�
�� �:HLWHUELOGXQJVP|JOLFKNHLWHQ� I�U�DOOH�$OWHUV�
JUXSSHQ��

�� HLQH�IDPLOLHQEHZXVVWH�3HUVRQDOSROLWLN�
�� HLQ�SRVLWLYHV�%HWULHEVNOLPD�

0DWKLDV�%XFNVWHHJ��'LUHNWRU�'HXWVFKODQG�XQG�
%HUHLFKVOHLWHU�Ä=XNXQIW�GHU�5HJLRQHQ³�GHU�3UR�
JQRV�$*� I�KUWH�DXV��GDVV� LQ�DOOHQ�GUHL�%HUHL�
FKHQ� (LQVWHOOXQJ�� %HVFKlIWLJXQJ� XQG� EHLP�
$XVWULWW�GHV�%HVFKlIWLJWHQ�DXV�GHP�(UZHUEVOH�
EHQ�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ�P�VVHQ�

(LQVWHOOXQJ�
�� 6LFKHUXQJ�GHV�)DFKNUlIWHEHGDUIV
�� 5HNUXWLHUXQJVSROLWLN�XPVWHOOHQ
�� =LHOJUXSSHQ�DXVZHLWHQ
�� 9HUUHQWXQJVZHOOHQ�YHUPHLGHQ

%HVFKlIWLJXQJ�
�� �(UKDOW�GHU�,QQRYDWLRQVIlKLJNHLW�XQG�
� 3URGXNWLYLWlW
�� Ä$OWHUVEXFNHO³�YHUPHLGHQ
�� 4XDOL¿]LHUXQJ�Ä$]XELV����³
�� KRUL]RQWDOH�/DXIEDKQHQ
�� ,QWHJULHUWHV�+5�0DQDJHPHQW�
�� :RUN�/LIH�%DODQFH

$XVWULWW
�� 6LFKHUXQJ�GHV�.QRZ�+RZ�7UDQVIHUV
�� DOWHUVJHPLVFKWH�7HDPV
�� 0HQWRULQJ�0RGHOOH

'U�� 7KRPDV� /DQJKRII�� GHU� JHVFKlIWVI�KUHQ�
GH�*HVHOOVFKDIWHU�GHU�3URVSHNWLY�*HVHOOVFKDIW�
I�U� EHWULHEOLFKH� =XNXQIWVJHVWDOWXQJHQ�PE+� LQ�
'RUWPXQG� IRUGHUWH� YRU� DOOHP�0D�QDKPHQ� LP�
%HUHLFK� GHU� .RPSHWHQ]VLFKHUXQJ� XQG� �HQW�
ZLFNOXQJ�

,GHQWL¿]LHUXQJ� XQG� )|UGHUXQJ� YRUKDQGHQHU�
.RPSHWHQ]HQ�
�� �:LH�N|QQHQ�GLH�YRUKDQGHQHQ�.RPSHWHQ]HQ�
HUIDVVW�ZHUGHQ��IDFKOLFK��VR]LDO��PHWKRGLVFK��
LQVEHVRQGHUH� (UIDKUXQJVZLVVHQ�� .RPSH�
WHQ]SDVV�"

�� �:LH�N|QQHQ�IHKOHQGH�.RPSHWHQ]HQ��LQVEH�
VRQGHUH� EHL� JHULQJHU� 4XDOL¿]LHUWHQ�� XQWHU�
QHKPHQVLQWHUQ�KHUDQJHELOGHW�ZHUGHQ"

�� �:LH�NDQQ�(UIDKUXQJVZLVVHQ�bOWHUHU�DQ�-�Q�
JHUH�ZHLWHUJHJHEHQ�ZHUGHQ"

�� �:LH� NDQQ� QHXHV� :LVVHQ� LP� 8QWHUQHKPHQ�
YHUEUHLWHW�ZHUGHQ"

�� �(UVWHOOXQJ�HLQHV�.RPSHWHQ]SDVVHV�]XU�'DU�
OHJXQJ�IDFKOLFKHU��VR]LDOHU�XQG�SHUV|QOLFKHU�
.RPSHWHQ]HQ�

�� �/HUQI|UGHUOLFKH�$UEHLWVJHVWDOWXQJ��]�%��GXUFK�
$UEHLWVDQUHLFKHUXQJ��DOWHUJHPLVFKWH�7HDPV�
RGHU� 7DQGHPV� �.QRZ�+RZ�9HUPLWWOXQJ� DQ�
-�QJHUH��

�� �(UDUEHLWXQJ� YRQ� EHWULHEOLFKHQ� 4XDOL¿]LH�
UXQJVSOlQHQ�

�� �(UP|JOLFKHQ� YRQ� /HUQHQ� DP� $UEHLWVSODW]�
GXUFK�/HUQ]HLWHQ�RGHU�H/HDUQLQJ�

�� �:HLWHUELOGXQJVP|JOLFKNHLWHQ�VSH]LHOO� I�U�lO�
WHUH�%HVFKlIWLJWH��]�%��]X�QHXHQ�7HFKQRORJL�
HQ��

�� �%HWULHEVLQWHUQH� :HLWHUELOGXQJVEHUDWXQJ��
HLQVFKO�� :HLWHUELOGXQJV�&RDFKLQJ�� JJI�� LP�
5DKPHQ� VWUXNWXULHUWHU� 0LWDUEHLWHUJHVSUl�
FKH�

�� �(UK|KXQJ�GHU�%HUHLWVFKDIW��DXFK�)UHL]HLWHQ�
LQ�GLH�HLJHQH�:HLWHUELOGXQJ�]X�LQYHVWLHUHQ��

$OOHV�LQ�DOOHP�HLQH�HUVWNODVVLJ�RUJDQLVLHUWH�.RQ�
IHUHQ]��GLH�DOOHQ�7HLOQHKPHUQ�QHXH�(LQVLFKWHQ�
LQ� GLH� DNWXHOOH�'LVNXVVLRQ� JHEHQ� NRQQWH�� )�U�
�����LVW�HLQH�:LHGHUKROXQJ�JHSODQW�

.DWKULQ�$OGHUV� �OL���XQG�$QGUHD�%UHXHU� �UH��� YRQ�(852)2580�RUJDQLVLHUWHQ�GLH�9HUDQVWDOWXQJ�
VHKU�FKDUPDQW�

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

'U��UHU��QDW��*RWWIULHG�5LFKHQKDJHQ
0LQLVWHULXP�I�U�$UEHLW��*HVXQGKHLW�
XQG�6R]LDOHV�GHV�/DQGHV�15:
+RULRQSODW]��
������'�VVHOGRUI

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

=XU�3HUVRQ
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'HU����EXQGHVZHLWH�%HWULHEVlU]WHWDJ
DP�����XQG�����)HEUXDU������LQ�GHU�6WDGWKDOOH�GHU
+DQVH��XQG�)ULHGHQVVWDGW�2VQDEU�FN�
8ZH�5LFNHQ

'HU� ��� EXQGHVZHLWH� %HWULHEVlU]WHWDJ� ZLUG�
$QIDQJ������HUVWPDOLJ�LQ�2VQDEU�FN�VWDWW�
¿QGHQ�� 'LH� 6WDGWKDOOH� ELHWHW� HLQHU� JU|�H�
UHQ� 7HLOQHKPHU]DKO� DOOH� 0|JOLFKNHLWHQ� I�U�
HLQH�JXWH�9HUDQVWDOWXQJ��'LH�JXWH�(UUHLFK�
EDUNHLW�2VQDEU�FNV�VROOWH�DXFK�HLQH�JUR�H�
=DKO�YRQ�,QWHUHVVHQWHQ�DXV�ZHLWHU�HQWIHUQ�
WHQ�%XQGHVOlQGHUQ�DQORFNHQ��

2VQDEU�FN�LVW�PLW�GHP�3.:�VHKU�JXW��EHU�GLH�
$XWREDKQHQ���XQG����]X�HUUHLFKHQ��'LH�%DKQ�
ELHWHW� JXWH� 9HUELQGXQJHQ� DXV� DOOHQ� %XQGHV�
OlQGHUQ�� 9RP� )OXJKDIHQ� 0�QVWHU�2VQDEU�FN�
�)02��IlKUW�VW�QGOLFK�HLQ�%XVVKXWWOH�]XU�2VQD�
EU�FNHU�,QQHQVWDGW�

'LH� .DXÀHXWH� GHU� DOWHQ� +DQVHVWDGW� 2VQDE�
U�FN�VFKXIHQ�GLH�ZLUWVFKDIWOLFKH�*UXQGODJH�I�U�
GHQ�%DX�GHV�EHHLQGUXFNHQGHQ�5DWKDXVHV�XQG�
GLH�SUlFKWLJHQ�*LHEHOKlXVHU�DP�0DUNW��,P�-XQL�
�����¿QGHW�KLHU�GDV������-XELOlXP�GHU�6WlG�
WH�+DQVH�VWDWW��$P�����2NWREHU������PDFKWHQ�
VLFK�2VQDEU�FN�XQG�0�QVWHU�PLW�GHP�ZHVWIl�
OLVFKHQ�)ULHGHQVNRQJUHVV�XQG�GHU�%HHQGLJXQJ�
GHV�'UHL�LJMlKULJHQ�.ULHJHV�HLQHQ�1DPHQ�

)�U�GHQ�%HWULHEVlU]WHWDJ�ELHWHW�XQV�GLH�6WDGW�
KDOOH�2VQDEU�FN� �ZZZ�VWDGWKDOOH�RVQDEUXHFN�
GH��QHEHQ�GHU�]HQWUDOHQ�/DJH�XQG�GHU�JHOXQ�
JHQHQ� $UFKLWHNWXU� DXFK� PRGHUQVWH� 7HFKQLN��

'DV�6WHLJHQEHUJHU�+RWHO�5HPDUTXH



��ZZZ�
KRWHOUHPDUTXH�GH��OLHJW�LQ�]HQWUDOHU�,QQHQVWDGW�
ODJH�� 'LUHNW� JHJHQ�EHU� GHP�+RWHO� ZDUWHW� GLH�
PDOHULVFKH�$OWVWDGW� PLW� HOHJDQWHQ� %RXWLTXHQ��
*DOHULHQ�XQG�JHP�WOLFKHQ�&DIpV�

,P� +RWHO� 5HPDUTXH� ZLUG� DP� 6DPVWDJDEHQG�
HLQ�%�IIHW� I�U�GLH�7HLOQHKPHU�GHV�%HWULHEVlU]�
WHWDJHV� XQG� GHU� %HJOHLWSHUVRQHQ� DQJHERWHQ��
$QVFKOLH�HQG�ZHUGHQ�ZLU�I�U�HLQHQ�6WDGWUXQG�
JDQJ� DEJHKROW�� 'HU�$XVNODQJ� GHV�$EHQGV� LVW�
LQ�GHU�XULJHQ�+DXVEUDXHUHL�5DPSHQGDKO��ZZZ�
UDPSHQGDKO�GH��JHSODQW��9RQ�KLHU�VLQG�HV�QXU�
ZHQLJH�0LQXWHQ�]X�)X��]XU�FN�]XP�+RWHO��

'LH� EHZlKUWH� 7HUPLQLHUXQJ� GHU� 5HIHUDWH� PLW�
GHQ��LP�3UHLV�HQWKDOWHQHQ��.DIIHHSDXVHQ�XQG�
0DKO]HLWHQ� VRZLH� GHU� %V$I%�0LWJOLHGHUYHU�
VDPPOXQJ� DP� 6DPVWDJ� XP� ������ 8KU� EOHLEW�
XQYHUlQGHUW�� $P� 6DPVWDJ� GHQ� ������� VROOHQ�
GLH�NODVVLVFKH�$UEHLWVPHGL]LQ��GHU�EHWULHEOLFKH�
*HVXQGKHLWVVFKXW]�XQG�GLH�%HWULHEVVLFKHUKHLW�
LP� 9RUGHUJUXQG� VWHKHQ�� 'LH� 5HLVH�� XQG� 7UR�
SHQPHGL]LQ�E]Z��,QIHNWLRORJLH�ELOGHW�HLQHQ�GHU�
6FKZHUSXQNWH�DP�6RQQWDJ�

$XFK�DXI�GHP�QlFKVWHQ�%HWULHEVlU]WHWDJ�VLQG�
ZLHGHU� bU]WH� XQG� 6LFKHUKHLWVLQJHQLHXUH� ZLOO�
NRPPHQ��GLH�QLFKW�%V$I%�0LWJOLHGHU�VLQG��'LH�
=HUWL¿]LHUXQJ� GLHVHU� )RUWELOGXQJ� I�U� 6LFKHU�
KHLWVLQJHQLHXUH�ZXUGH�EHLP�9'6,�EHDQWUDJW��

'HU�5DWKDXVSODW]�]X�2VQDEU�FN��%LOG����207�*PE+��

'DV�+HJHUWRU��%LOG����207�*PE+��
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'LH� 9HUDQVWDOWXQJVNRVWHQ� I�U� EHLGH� 7DJH� EH�
WUDJHQ� I�U�1LFKWPLWJOLHGHU� ������ (XUR�� %V$I%�
0LWJOLHGHU� P�VVHQ� HLQHQ� .RVWHQEHLWUDJ� YRQ�
������(XUR�HQWULFKWHQ��'LH�7HLOQDKPH�DQ�QXU�HL�
QHP�7DJ�LVW�I�U�GHQ�KDOEHQ�3UHLV�P|JOLFK��'LH�
=LPPHU� LP�6WHLJHQEHUJHU�+RWHO�VLQG�EHLP� ,Q�
IRUPDWLRQV�� XQG� 5HVHUYLHUXQJVVHUYLFH� 2VQD�
EU�FNHU�/DQG�DOV�$EUXINRQWLQJHQW�HLQJHEXFKW��
'HU� (LQ]HO]LPPHUSUHLV� EHWUlJW� ������ (XUR��
GHU� 'RSSHO]LPPHUSUHLV� ������� (XUR� LQNOXVL�
YH�)U�KVW�FN�SUR�=LPPHU�XQG�SUR�1DFKW��'DV�
6WLFKZRUW�ODXWHW�Ä%HWULHEVlU]WHWDJ³��

,QIRUPDWLRQV��XQG�5HVHUYLHUXQJVVHUYLFH�
2VQDEU�FNHU�/DQG
%LHUVWUD�H������
������2VQDEU�FN
7HO��������������

,Q�GLHVHU�$XVJDEH�GHU�3UDNWLVFKHQ�$UEHLWVPH�
GL]LQ�¿QGHW� VLFK�DXFK�ZLHGHU�HLQ�$QPHOGHIRU�
PXODU� I�U�GHQ�%HWULHEVlU]WHWDJ��1DFKGHP�6LH�
GLH� 7HLOQDKPHJHE�KU� �EHUZLHVHQ� KDEHQ�� HU�
KDOWHQ�6LH�HLQH�%XFKXQJVEHVWlWLJXQJ��)DOOV�6LH�
YRQ�GHQ�DXVVWHOOHQGHQ�)LUPHQ�LQ�GHQ�QlFKVWHQ�
0RQDWHQ�ELV�]XP�����)HEUXDU������HLQH�(LQ�
ODGXQJVNDUWH� HUKDOWHQ�� ZLUG� ,KQHQ� GHU� %HWUDJ�
HUVWDWWHW�� %LWWH� SU�IHQ� 6LH�� RE� GLH� %V$I%�0LW�
JOLHGVFKDIW� RGHU� SDVVLYH� 0LWJOLHGVFKDIW� �]�%��
6LFKHUKHLWVLQJHQLHXUH��DQJHVWHOOWH�bU]WH��QLFKW�
YRUWHLOKDIWHU� LVW� �VLHKH�ZZZ�EVDIE�GH��%V$I%�
0LWJOLHG�ZHUGHQ!���0LWJOLHGHU� HUKDOWHQ� ]XGHP�
XQVHU� RI¿]LHOOHV� 9HUEDQGVRUJDQ� Ä3UDNWLVFKH�
$UEHLWVPHGL]LQ³�NRVWHQORV�]XJHVFKLFNW��

�$QPHOGHIRUPXODU�DXI�6HLWH����

'HU�'RPSODW]��%LOG����207�*PE+��

0LW�GHP�1DFKZlFKWHU�GXUFK�GLH�2VQDEU�FNHU�*HVFKLFKWH��%LOG����207�*PE+��

$XIUXI�I�U�HLQH�3RVWHUVHVVLRQ�DXI�GHP�
���%HWULHEVlU]WHWDJ

)�U�GLH�7DJXQJVWHLOQHKPHU�JLEW�HV�DXFK�HLQH�
0|JOLFKNHLW�]XU�3UlVHQWDWLRQ�YRQ�3URMHNWHQ��
3UD[LVO|VXQJHQ�XQG�QHXHQ�$UEHLWHQ�LQ�)RUP�
HLQHU�3RVWHUSUlVHQWDWLRQ��

���'DV�)RUPDW�GHU�3RVWHU�LVW�$��KRFKNDQW��%[+�
 ������FP�[�������FP���,Q�GHU�ZHLWHUHQ�*H�
VWDOWXQJ�VLQG�GLH�$XWRUHQ�IUHL��6WHOOZlQGH�XQG�
0DWHULDO�]XP�$QEULQJHQ�GHU�3RVWHU�ZHUGHQ�
JHVWHOOW��

���8QWHU�GLH�3RVWHU�ELWWH�+DQGRXWV�DXVOHJHQ��
���$OOH�3RVWHU�ZHUGHQ�DQ�HLQHP�JHPHLQVDPHQ�
2UW�DXVJHVWHOOW�XQG�EOHLEHQ�GRUW�DQ�EHLGHQ�
7DJHQ�KlQJHQ��

$OOH�(LQVHQGXQJHQ�ZHUGHQ�YRP�$XVZDKO�
NRPPLWWHH�XQWHU�/HLWXQJ�YRQ�'U��,QJ��$QGUHDV�
:LWWPDQQ�EHJXWDFKWHW�XQG�DXVJHZlKOW��
.ROOHJHQ��GLH�GDUDQ�LQWHUHVVLHUW�VLQG��HLQH�Ä3RV�
WHUVHVVLRQ³�]X�SUlVHQWLHUHQ��ZHUGHQ�JHEHWHQ��
HLQH�NXU]H�%HVFKUHLEXQJ�GHU�3UlVHQWDWLRQ����
',1�$���6HLWH��$ULDO�����SW��MH���FP�6HLWHQUDQG��
DQ�GLH�*HVFKlIWVWVHOOH�GHV�%V$I%�]X�VHQGHQ�
�LQIR#EVDIE�GH��

=(,73/$1��
����2NWREHU������
$EJDEHVFKOXVV�GHV�%HZHUEXQJVIRUPXODUV�
Ä3RVWHUVHVVLRQ³�EHLP�$XVZDKONRPPLWWHH��

����1RYHPEHU�����
'DV�$XVZDKONRPLWWHH�ZLUG�GLH�%HZHUEHU��EHU�
GLH�HQGJ�OWLJH�(QWVFKHLGXQJ�LQIRUPLHUHQ��

:LU�IUHXHQ�XQV�DXI�LQWHUHVVDQWHQ�%HLWUlJH�

3RVWHUVHVVLRQ
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6HLW� GHP� OHW]WHQ� EXQGHVZHLWHQ� %HWULHEVlU]WHWDJ�
LP�-DQXDU����ELV�KHXWH�KDEHQ�VLFK�ZLHGHU�]DKO�
UHLFKH�VHOEVWVWlQGLJH�bU]WLQQHQ�XQG�bU]WH�I�U�HLQH�
%V$I%�0LWJOLHGVFKDIW� HQWVFKLHGHQ�� $XFK� HLQLJH�
DQJHVWHOOWH� .ROOHJLQQHQ� XQG� .ROOHJHQ� VRZLH� 6L�
FKHUKHLWVLQJHQLHXUH�LQQHQ� ZXUGHQ� �DX�HURUGHQW�
OLFKH��0LWJOLHGHU�� (LQ�7HLO� XQVHUHU�0LWJOLHGHU� QXW�
]HQ�GLH�9RUWHLOH�HLQHU�]XVlW]OLFKHQ�0LWJOLHGVFKDIW�
LQ�HLQHP�GHU�DQGHUHQ�%HUXIVYHUElQGH��'*$80��
9'%:��9'6,�XQG�%)6,���'LH��EHUZLHJHQGH�0HKU�
KHLW�GHU�%HWULHEVlU]WH�LQQHQ�XQG�6LFKHUKHLWVLQJH�
QLHXUH�LQQHQ� Z�QVFKW� VLFK� HLQH� HQJHUH� =XVDP�
PHQDUEHLW�XQWHU�GHQ�9HUElQGHQ�XQG�GLH�1XW]XQJ�
YRQ�6\QHUJLHHIIHNWHQ��

3URIHVVRU�6FKHXFK��GHU�HKHPDOLJH�3UlVLGHQW�GHU�
'*$80��VFKULHE��HV�VHL�GHU�9HUGLHQVW�GHV�%V$I%�
GLH� ,QWHUHVVHQ� GHU� IUHLEHUXÀLFK� WlWLJHQ� %HWULHEV�
lU]WH�DUWLNXOLHUW�]X�KDEHQ�

8QJHIlKU�GUHL�LJ�'RSSHOPLWJOLHGHU� LQ�%V$I%�XQG�
9'%:� KDEHQ� (QGH� )HEUXDU� ����� HLQHQ�$QWUDJ�
DXI�*U�QGXQJ�HLQHU�Ä6HNWLRQ�6HOEVWVWlQGLJH³�EHLP�
3UlVLGLXP�GHV�9'%:�JHVWHOOW��'LHVHU�9RUVFKODJ�
ZXUGH�DXI�GHU� OHW]WHQ�-DKUHVWDJXQJ�GHU�'*$80�
LQ�+DQQRYHU�GLVNXWLHUW��$Q�GHU�(U|UWHUXQJ�GHU�=LH�
OH�GLHVHU�6HNWLRQ�KDEHQ�3URIHVVRU�6FKHXFK��V�R����
3URIHVVRU�/HW]HO��GHU�QHX�JHZlKOWH�3UlVLGHQW�GHU�
'*$80���'U��3DQWHU��3UlVLGHQW�GHV�9'%:��XQG�
LFK��I�U�GHQ�%V$I%��WHLOJHQRPPHQ�

'HU�.ROOHJH�'U��3DQWHU�VFKULHE�LP�OHW]WHQ�(GLWRUL�
DO� GHV�9HUEDQGVUXQGVFKUHLEHQV� Ä9'%:�DNWXHOO³��
'DV�3UlVLGLXP�KDW�LQ�VHLQHU�6LW]XQJ�DP�����0lU]�
������EHU�HLQHQ�$QWUDJ�]XU�*U�QGXQJ�HLQHU�Ä6HN�
WLRQ�6HOEVWVWlQGLJH³�LQQHUKDOE�GHV�9HUEDQGHV�EH�
UDWHQ� XQG� GLHVHQ� 6FKULWW� HLQP�WLJ� EHJU��W�� :LU�
VLQG�IURK��GDVV�KLHU�GLH�&KDQFH�EHVWHKW��]X�HLQHU�
LQWHQVLYHUHQ� =XVDPPHQDUEHLW� ]X� NRPPHQ� XQG�
ZHUGHQ�DOOHV�WXQ��XP�GLHVH�6HNWLRQ�LQQHUKDOE�GHV�
9HUEDQGHV�]X�XQWHUVW�W]HQ��'D]X�ZXUGH�HLQH�$U�
EHLWVJUXSSH�LQLWLLHUW�³��

=ZLVFKHQ]HLWOLFK�ZXUGH�GLH�$QWUDJVWHOOXQJ� LQKDOW�
OLFK�PRGL¿]LHUW� XQG� GLH�$UEHLWVVFKZHUSXQNWH� GHU�
6HNWLRQ�DXI�GLH�ZHVHQWOLFKHQ�,QKDOWH�NRQ]HQWULHUW�

�� �,QWHUHVVHQ�VHOEVWVWlQGLJHU�$UEHLWVPHGL]LQHU�LQ�
QHQ�XQG�

�� �,QWHUHVVHQ�1LHGHUJHODVVHQHU�PLW�EHWULHEVlU]WOL�
FKHU�7lWLJNHLW

8P� GLH� JHSODQWH� 6HNWLRQ� PLW� /HEHQ� HUI�OOHQ� ]X�
N|QQHQ�� ZXUGH� GLH� (LQULFKWXQJ� HLQHU� NOHLQHQ�$U�
EHLWVJUXSSH� 9'%:� ±� %V$I%� PLW� GHP� $XIWUDJ�
.RQVHQVYRUVFKOlJH� ]X� HUDUEHLWHQ� DQJHUHJW�� 'LH�
*UXSSH�VROO�9RUVFKOlJH� I�U�N�QIWLJH�7KHPHQ�GHU�
6HNWLRQ�XQG�0|JOLFKNHLWHQ�HLQHU�HQJHUHQ�.RRSH�
UDWLRQ�GHU�9HUElQGH�HUDUEHLWHQ�

(V�ELHWHW�VLFK�DQ�GDV�3RVLWLRQVSDSLHU� �VLHKH�XQ�
WHQ���ZHOFKHV�GHQ�R�J��*HVSUlFKVWHLOQHKPHUQ�DXI�
GHU� -DKUHVWDJXQJ� GHU� '*$80� �EHUODVVHQ� ZXU�
GH�� DOV� HLQH� GHU� 'LVNXVVLRQVJUXQGODJHQ� ]X� YHU�
ZHQGHQ����

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

%V$I%�3RVLWLRQVSDSLHU�YRP�����0lU]�����

6LFKHUKHLW�XQG�*HVXQGKHLW�DOOHU�%HVFKlIWLJWHQ��DO�
OHU� %UDQFKHQ� XQG� DOOHU� %HWULHEVJU|�HQ� VLQG� HLQ�
KRKHV�*XW��'HVZHJHQ�EHG�UIHQ�DOOH�%HVFKlIWLJ�
WHQ� HLQHU� XQWHU� GHQ� MHZHLOLJHQ� 8PVWlQGHQ� RSWL�
PDOHQ� VLFKHUKHLWVWHFKQLVFKHQ� XQG� EHWULHEVlU]WOL�
FKHQ�%HWUHXXQJ��%HWULHEVlU]WH�XQG�)DFKNUlIWH�I�U�
$UEHLWVVLFKHUKHLW�VLQG�GLH� LP�(8�5HFKW�JHIRUGHU�
WHQ� IDFKNXQGLJHQ� 3HUVRQHQ�� ,KU� 7lWLJNHLWVVSHNW�
UXP�JHKW�ZHLW��EHU�GHQ�UHLQHQ�*HVHW]HVWH[W�GHV�
$6L*�KLQDXV�

�� �%DVLVQlKH��3UlVHQ]�YRU�2UW�XQG�EHWULHEVlU]WOL�
FKHV�6SHNWUXP�LQ�GHU�%UHLWH�DQ�GHU�6FKQLWWVWHOOH�
YRQ�NXUDWLYHU�XQG�SUlYHQWLYHU�0HGL]LQ�VSLHJHOQ�
GLH� WlJOLFKHQ�$QIRUGHUXQJHQ�DQ�GHQ�%HWULHEV�
DU]W� ZLHGHU�� 8QDEGLQJEDUH� 9RUDXVVHW]XQJ� I�U�
HUIROJUHLFKHV�DUEHLWVPHGL]LQLVFKHV�+DQGHOQ�LVW��
GDVV�$UEHLWJHEHU��$UEHLWQHKPHU�XQG�LKUH�MHZHL�
OLJHQ�9HUElQGH�YRP�1XW]HQ�GLHVHU�/HLVWXQJHQ�
�EHU]HXJW�VLQG�

�� �,Q�$EKlQJLJNHLW� YRQ� GHU� 8QWHUQHKPHQVJU|�H�
VLQG� XQWHUVFKLHGOLFKH� %HWUHXXQJVIRUPHQ� YRQ�
1|WHQ��GLH�GLH�ZLUWVFKDIWOLFKH�5HDOLWlW�XQG�GLH�
N�QIWLJHQ�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJHQ�DE�
ELOGHQ�� 6LH� VSDQQHQ� GDPLW� HLQHQ� %RJHQ� YRQ�
LQWHJULHUWHQ� ZHUNVlU]WOLFKHQ� =HQWUHQ� ELV� KLQ�
]XP� QLHGHUJHODVVHQHQ� $UEHLWVPHGL]LQHU�� 'D�
EHL� LVW�DXFK�]X�EHU�FNVLFKWLJHQ��GDVV�VLFK�HLQ�
EHVWLPPWHV�.OLHQWHO�EHWULHEVlU]WOLFKHQ�%HWUHX�
XQJVIRUPHQ�JUXQGVlW]OLFK�QLFKW�HUVFKOLH�W��$U�
EHLWVORVH��.OHLQVWEHWULHEH��

�� �'HU�JHPHLQVDPHQ�6DFKH�Ä$UEHLWVPHGL]LQ³�ZLG�
PHQ�VLFK�PLW�XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWHQ�
YHUVFKLHGHQH� ,QWHUHVVHQYHUWUHWXQJHQ��$XI� EH�
WULHEOLFKHU� (EHQH� � ]�%�� GLH�$*� GHU� KDXSWDPW�
OLFKHQ�:HUNVlU]WH��GHU�9'%:�XQG�GHU�%V$I%�

VRZLH� GLH� %XQGHVZHKUlU]WH�� DXI� GHU� ZLVVHQ�
VFKDIWOLFKHQ�(EHQH�GLH�$NDGHPLHOHLWXQJHQ�XQG�
GLH�'*$80��DXI�GHU�VWDDWOLFKHQ�(EHQH�GLH�9HU�
HLQLJXQJ�GHU�*HZHUEHlU]WH��9LHOH�LKUHU�0LWJOLH�
GHU�VLQG�LQ�PHKUHUHQ�9HUElQGH�]XJOHLFK�DNWLY��
ZDV� GHUHQ� 9HUÀHFKWXQJ� HLQGUXFNVYROO� XQWHU�
VWUHLFKW��)�U�DOOH�LVW�,QWHUGLV]LSOLQDULWlW�REHUVWHV�
*HERW�� hEHUJUHLIHQGH� =XVDPPHQDUEHLW� VHW]W�
GDEHL�HLQ�NODUHV�HLJHQHV�3UR¿O�YRUDXV�

�� �$OOH�EHZHJHQ�VLFK�LQQHUKDOE�GHU�*UHQ]HQ�GHV�
JHPHLQVDPHQ�)DFKJHELHWHV��GDV�JHVFKORVVHQ�
QDFK� DX�HQ� ]X� YHUWUHWHQ� LVW�� XP� MHGHP� 9HU�
GUlQJXQJVSUR]HVV�VFKRQ� IU�K]HLWLJ�]X�EHJHJ�
QHQ��'DV�JLOW� I�U�DOOH�)HOGHU�EHWULHEVlU]WOLFKHQ�
+DQGHOQV� XQG� GDPLW� EHLVSLHOVZHLVH� DXFK� I�U�
EHWULHEOLFKHV� *HVXQGKHLWVPDQDJHPHQW�� GLVD�
ELOLW\� PDQDJHPHQW�� EHWULHEOLFKH� *HVXQGKHLWV�
I|UGHUXQJ� RGHU� 'HPRJUDSKLHEHUDWXQJ�� GLH� LQ�
GHU� JHPHLQVDPHQ� lU]WOLFKHQ� .RPSHWHQ]� EOHL�
EHQ�P�VVHQ�

�� �$OOH�VLQG�PHGL]LQLVFKH�([SHUWHQ�I�U�6LFKHUKHLW�
XQG�*HVXQGKHLW�EHL�GHU�$UEHLW�XQG�MHZHLOV�DXI�
LKUHP�6SH]LDOJHELHW�NRPSHWHQWH�3DUWQHU�I�U�GLH�
�EULJHQ�$NWHXUH� LP�$UEHLWV��XQG�*HVXQGKHLWV�
VFKXW]��-HGHU�YRQ�LKQHQ�HUEULQJW�DQ�VHLQHU�6WHO�
OH�LP�*HVDPWV\VWHP�RSWLPDOH�/HLVWXQJHQ�

�� �8P�GLHV�QDFKKDOWLJ�]X�VLFKHUQ��VLQG�TXDOLWlWV�
JHVLFKHUWH� PHGL]LQLVFKH� $XVELOGXQJ� VRZLH�
IDFKlU]WOLFKH� :HLWHU�� XQG� )RUWELOGXQJ� HEHQVR�
GDV�JHPHLQVDPH�=LHO�DOOHU�,QWHUHVVHQVYHUElQ�
GH� ZLH� GLH� 4XDOLWlWVVLFKHUXQJ� GHU� MHZHLOLJHQ�
/HLVWXQJHQ��'DEHL�P�VVHQ�GLH�EHVRQGHUHQ�$V�
SHNWH�� GLH� VLFK� DXV� GHU� DUEHLWVPHGL]LQLVFKHQ�
7lWLJNHLW�XQG�GHQ�XQWHUVFKLHGOLFKHQ�2UJDQLVDWL�
RQVIRUPHQ�DUEHLWVPHGL]LQLVFKHU�%HWUHXXQJ�HU�
JHEHQ��YRQ�GHQ�KDQGHOQGHQ� ,QWHUHVVHQYHUWUH�
WXQJHQ�DUWLNXOLHUW�ZHUGHQ�

%V$I%�1HZV
-XQL�����


