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6HKU�JHHKUWH�/HVHULQQHQ�XQG�/HVHU�YRQ�3UDN�
WLVFKH�$UEHLWVPHGL]LQ��6LH�KDOWHQ�KHXWH�VFKRQ�
GDV� I�QIWH�+HIW�XQVHUHU�=HLWVFKULIW� LQ�+lQGHQ��
(V�LVW�]ZDU�NHLQH�6RQGHUQXPPHU��DEHU�VFKRQ�
HLQH�EHVRQGHUH��:LU�QHKPHQ�6LH�PLW�DXI�HLQH�
5HLVH�LQ�GLH�=XNXQIW��'DEHL�YHUJHVVHQ�ZLU�QLFKW�
GLH�:XU]HOQ�XQVHUHU�+HUNXQIW��LP�*HJHQWHLO��HV�
LVW�XQV�JHOXQJHQ��QDPKDIWH�$XWRUHQ�]X�JHZLQ�
QHQ��GLH�XQV�GLH�NRQVHTXHQWH�(QWZLFNOXQJ�GHV�
$UEHLWVVFKXW]HV�XQG�GHU�$UEHLWVPHGL]LQ�DOV�HL�
QHP� VHLQHU� WUDGLWLRQHOOHQ� %HVWDQGWHLOH� ]XP�
+HXWH�GDUVWHOOHQ��

$EHU� MHGH� (QWZLFNOXQJ� LVW� SUR]HVVKDIW�� VLH�
PDFKW�QLFKW�KDOW��VRQGHUQ�JHKW�ZHLWHU��:LH�XQG�
ZRKLQ� JHQDX"� 'DV� LVW� VFKZHU� YRUKHUVHKEDU��
$EHU�RE�FKDRWLVFK�RGHU�DOV�ORJLVFKH�$XIHLQDQ�
GHUIROJH�YRQ�HLQ]HOQHQ�6FKULWWHQ��GDV�OlVVW�VLFK�
EHHLQÀ�XVVHQ���XQG�]ZDU�YRQ�MHGHP�(LQ]HOQHQ��
:LFKWLJ�LVW�GDEHL�HLQ�=LHO�]X�KDEHQ��8QG�ZLFK�
WLJ�LVW�DXFK��GLH�=LHOH�GHU�DQGHUHQ�]X�NHQQHQ��
GLH�VLFK�JHPHLQVDP�PLW�XQV�XP�6LFKHUKHLW�XQG�
*HVXQGKHLW�GHU�%HVFKlIWLJWHQ� LP�%HWULHE�VRU�
JHQ�

'LH�=LHOH�N�QIWLJHQ�$UEHLWVVFKXW]HV�LQ�'HXWVFK�
ODQG� DXV� 6LFKW� GHV� %XQGHVDUEHLWVPLQLVWHUV�
VWHOOHQ�ZLU� ,KQHQ� LQ� GLHVHP�+HIW� YRU��(LQ�ZH�
VHQWOLFKHU�3XQNW�LVW�GLH�*HPHLQVDPH�'HXWVFKH�
$UEHLWVVFKXW]VWUDWHJLH��$XFK�ZHQQ�VLH�LP�.HUQ�
HKHU�HLQH�$UEHLWVVFKXW]�$XIVLFKWVVWUDWHJLH� LVW��
JLEW�HV�LQ�LKU�YLHOH�$QNQ�SIXQJVSXQNWH�DXFK�I�U�
%HWULHEVlU]WLQQHQ�XQG� �lU]WH��8P� LP�YLHOVWLP�

(GLWRULDO
9RP�*HVWHUQ�]XP�0RUJHQ���VLFKHU�XQG�JHVXQG�DXFK�LQ�=XNXQIW��

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

PLJHQ�$UEHLWVVFKXW]NRQ]HUW�DEHU�ZHLWHU�JHK|UW�
]X�ZHUGHQ��ZLUG� HV� XQZHLJHUOLFK� ]X� LQKDOWOLFK�
QHXHQ� 6FKZHUSXQNWVHW]XQJHQ� DXFK� EHL� GHQ�
%HWULHEVlU]WHQ�NRPPHQ�P�VVHQ�

*HUDGH� GLH� 1HXJHVWDOWXQJ� GHU� %*9� $�� HU�
IRUGHUW� GLH� gIIQXQJ� ]X� QHXHQ� $QVlW]HQ� XQG�
+DQGOXQJVIHOGHUQ��'LH�NODVVLVFKHQ�(LQVDW]]HL�
WHQ� WUHWHQ�GDEHL� LQ�GHQ�+LQWHUJUXQG�]X�*XQV�
WHQ�NRQNUHWHU�*HVWDOWXQJVDXIJDEHQ��(LQLJH�GHU�
.RQ]HSWH� DQGHUHU� 0LWVWUHLWHU� LQ� 6DFKHQ� EH�
WULHEOLFKHU� *HVXQGKHLWVVFKXW]� VLQG� LQ� GLHVHP�
+HIW� DEJHGUXFNW�� *XW� ]X� ZLVVHQ�� ZHQQ� PDQ�
VLFK�VHOEHU�HLQEULQJHQ�ZLOO��XP�DXFK�ZHLWHUKLQ�
DNWLY�DP�1HW]ZHUN�PLW]XNQ�SIHQ�

6WXGLHUW�PDQ�GLH�.RQ]HSWH��VW|�W�PDQ� LPPHU�
ZLHGHU� DXI� lKQOLFKH� $QVlW]H�� YHUPLWWHOW� ZHU�
GHQ� 0DQDJHPHQW�� XQG� 6FKO�VVHOTXDOL¿�NDWLR�
QHQ��)lKLJNHLWHQ��GLH�NRPSOH[HQ�3UREOHPH�GHU�
$UEHLWVZHOW�NRRSHUDWLY�O|VHQ�]X�N|QQHQ��.RP�
PXQLNDWLYH� .RPSHWHQ]HQ� XQG� PRWLYDWLRQDOHV�
*HVFKLFN�VLQG�HUIRUGHUOLFK��XP�GHQ�8QWHUQHK�
PHU� DXFK� XQWHU� VFKZLHULJHQ� ZLUWVFKDIWOLFKHQ�
5DKPHQEHGLQJXQJHQ� YRQ� GHU� 6LQQKDIWLJNHLW�
GHU�QRWZHQGLJHQ�$UEHLWVVFKXW]PD�QDKPHQ�]X�
�EHU]HXJHQ��,Q�GLHVHP�6LQQH�JLOW�HV��EHWULHEV�
lU]WOLFKH� /HLVWXQJHQ� JHUDGH� JHJHQ�EHU� NOHL�
QHUHQ� 8QWHUQHKPHQ� ]X� �EHUSU�IHQ� XQG� GDV�
6SHNWUXP�JHJHEHQHQIDOOV�]X�HUZHLWHUQ��

'DV� EHWULIIW� GDEHL� ]XP� HLQHQ� GLH� ,QKDOWH� GHV�
:HLWHU��XQG�)RUWELOGXQJVDQJHERWHV�LQ�GHU�JH�

VDPWHQ� %DQGEUHLWH� GHV� PHGL]LQLVFKHQ�� VR]L�
DOHQ� �XQG� WHFKQLVFKHQ��$UEHLWVVFKXW]HV�� =XP�
DQGHUHQ� PXVV� VLFK� DXFK� MHGHU� (LQ]HOQH� GLH�
VHQ� )UDJHQ� VHOEVWNULWLVFK� VWHOOHQ� XQG� DQ� VLFK�
XQG�VHLQHP�HLJHQHQ�$QJHERW�DUEHLWHQ��:HU�DOV�
�QLHGHUJHODVVHQHU�� $U]W� VHOEVW� 3DWLHQWHQ� PLW�
HLQJHVFKUlQNWHU�&RPSOLDQFH�YRQ�GHU�1RWZHQ�
GLJNHLW�HLQHU�7KHUDSLH��EHU]HXJHQ�NDQQ�XQG�LQ�
=HLWHQ�GHU�*HVXQGKHLWVUHIRUP�GHQ�.RSI� �EHU�
:DVVHU�KlOW��I�U�GHQ�G�UIWH�GDV�DOOHUGLQJV�DXFK�
LP�+LQEOLFN�DXI�EHWULHEVlU]WOLFKHV�+DQGHOQ�NHLQ�
XQ�EHUZLQGEDUHV� +LQGHUQLV� GDUVWHOOHQ�� 8QG�
ZDV� DQGHUH� $UEHLWVVFK�W]HU� N|QQHQ�� VROOWHQ�
bU]WHQ�DXFK�JHOLQJHQ�

=XP�$EVFKOXVV�HLQLJH�WU|VWHQGH�:RUWH�DQ�DOOH��
GLH� OLHEHU� NODVVLVFK�PHGL]LQLVFKH� 7KHPHQ� LQ�
HLQHU� DUEHLWVPHGL]LQLVFKHQ� =HLWVFKULIW� OHVHQ�
ZROOHQ�� 'LH� QlFKVWH�$XVJDEH� YRQ� 3UDNWLVFKH�
$UEHLWVPHGL]LQ�LVW�EHUHLWV�IDVW�IHUWLJ��GDULQ�ZHU�
GHQ�ZLHGHU�ÄULFKWLJH³�lU]WOLFKH�$VSHNWH�GHV�EH�
WULHEVlU]WOLFKHQ�+DQGHOQV�LP�9RUGHUJUXQG�VWH�
KHQ�

:LU�EHGDQNHQ�XQV�EHL�XQVHUHU�/HVHUVFKDIW�I�U�
GLH� YLHOHQ� NULWLVFK�NRQVWUXNWLYHQ� %HLWUlJH�� GLH�
XQV� ]X� GHQ� HUVWHQ�$XVJDEHQ� YRQ� 3UDNWLVFKH�
$UEHLWVPHGL]LQ� HUUHLFKW� KDEHQ�XQG�PLW� GHQHQ�
6LH�XQV�KHOIHQ��XQVHUH�$UEHLW�DOV�6FKULIWOHLWHU�LQ�
,KUHP�6LQQH�]X�RSWLPLHUHQ�

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

6FKULIWOHLWHU�$UEHLWVPHGL]LQ

'LSO��0LQ��6LOYHVWHU�6LHJPDQQ
��6LFKHUKHLWVLQJHQLHXU��

6FKULIWOHLWHU�$UEHLWVVLFKHUKHLW
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'LH�$QSDVVXQJ�GHV�0HQVFKHQ� DQ�GLH� YRQ�
LKP� VHOEVW� PD�JHEOLFK� EHHLQÀ�XVVWH� 8P�
ZHOW� NDQQ� JHUDGH� LP� %HUHLFK� GHV� WHFKQL�
VFKHQ� )RUWVFKULWWV� QLFKW� PLWKDOWHQ�� *HQDX�
LQ� GHP� %HUHLFK�� LQ� GHP� GHU� 0HQVFK� GDV�
7HPSR�GHU�(QWZLFNOXQJ�VHOEHU�DP�PHLVWHQ�
PLWEHVWLPPW��PXVV�HU�YRU�GHQ�GDGXUFK�DQ�
VWHLJHQGHQ�%HODVWXQJHQ�JHVFK�W]W�ZHUGHQ��
+LHU�OLHJHQ�GLH�$XIJDEHQ�GHV�$UEHLWVVFKXW�
]HV�� 'XUFK� JHHLJQHWH� %HVWLPPXQJHQ� XQG�
0D�QDKPHQ�VROOHQ�8QIlOOH��DUEHLWVEHGLQJWH�
(UNUDQNXQJHQ� XQG� %HUXIVNUDQNKHLWHQ� YHU�
PLHGHQ�XQG�GDV�:RKOEH¿�QGHQ�XQG�GLH�=X�
IULHGHQKHLW�GHU�$UEHLWQHKPHU�JHI|UGHUW�ZHU�
GHQ��'LH�GDGXUFK�HUUHLFKWH�6WHLJHUXQJ�GHU�
/HLVWXQJVIlKLJNHLW� XQG� GLH� 6HQNXQJ� GHV�
.UDQNHQVWDQGHV� OHLVWHQ� HLQHQ� KRKHQ� %HL�
WUDJ�]XP�8QWHUQHKPHQVHUIROJ�

$UEHLW� JLOW� ZHQQ� QLFKW� DOV� HLQ� )OXFK�� VR� GRFK�
DOV�HLQH�/DVW��GLH�GHQ�0HQVFKHQ�KLQGHUW��VLFK�
VHOEVW� ]X� HUNHQQHQ� XQG� LQ� GHU� HLJHQHQ�� ZLH�
DXFK�LPPHU�GHNODULHUWHQ�6HOEVWEHVWLPPXQJ�]X�
OHEHQ��,Q�DOOHQ�+RFKNXOWXUHQ�GHV�$OWHUWXPV�JDOW�
]XPLQGHVW� GLH� N|USHUOLFKH� $UEHLW� DOV� PLQGHU�
ZHUWLJ�XQG�ZXUGH�LQ�HUVWHU�/LQLH�YRQ�GHQ�6NOD�
YHQ�� GHQ� EHVHHOWHQ�:HUN]HXJHQ� QDFK�$5,6�
727(/(6��YHUULFKWHW��1LFKW�DOOHV�ZDV��ZLH�GLH�
Ä%URFNKDXV³�'H¿�QLWLRQ� I�U� Ä$UEHLW³� ODXWHW�� ÄEH�
ZXVVWHV�+DQGHOQ�]XU�%HIULHGLJXQJ�YRQ�%HG�UI�
QLVVHQ�XQG�GDU�EHU�KLQDXV�7HLO�GHU�'DVHLQVHU�
I�OOXQJ�GHV�0HQVFKHQ³�LVW��ZXUGH�XQG�ZLUG�ELV�
]XP�KHXWLJHQ�7DJ�PLW�GHP�7HUPLQXV�$UEHLW�EH�
OHJW�

,Q�JDQ]�HQWVFKHLGHQGHP�0D�H�]X�HLQHU�bQGH�
UXQJ�GHV�$UEHLWVEHJULIIHV�KDW�GDV�MXQJH�&KULV�
WHQWXP� EHLJHWUDJHQ� XQG� GDVV� DXI� GHU� %DVLV�
GHV�1HXHQ�7HVWDPHQWHV��'LH�.LUFKHQYlWHU�XQG�
GLH�*U�QGHU�GHU�0|QFKVRUGHQ�� LQ�HUVWHU�/LQLH�
VHL� KLHU� %(1(',.7� 921� 1856,$� �XP� ����
����� PLW� VHLQHP�:DKOVSUXFK� Ä2UD� HW� ODERUD³�
JHQDQQW�� KDEHQ� GD]X� EHLJHWUDJHQ�� GLH�$UEHLW�
QXQPHKU�DOV�*RWWHVGLHQVW�XQG�QLFKW�PHKU�DOV�
HLQHQ�)OXFK�DQ]XVHKHQ�

0HGL]LQKLVWRULNHU�VHKHQ�DOV�9RUOlXIHU�GHU�KHX�
WLJHQ�:HUNV��XQG�%HWULHEVlU]WH�GLH�%HUJ��XQG�
.QDSSVFKDIWVlU]WH� YHUJDQJHQHU� -DKUKXQGHU�
WH� DQ� XQG� GDWLHUHQ� VRPLW� GHQ�%HJLQQ� GHU�$U�
EHLWVPHGL]LQ�YRQ�GHQ�HUVWHQ�$UEHLWHQ��EHU�GLH�
Ä%HUJVXFKW³�� HLQH� (UNUDQNXQJ�� XQWHU� GHU� VLFK�
6LOLNRVHQ� VRZLH� 6FKZHUPHWDOO�� XQG� .RKOHQR�
[LGYHUJLIWXQJHQ�YHUERUJHQ�KDEHQ�G�UIWHQ��XQG�
GLH� Ä+�WWHQNDW]H³�� GLH� PDQ� KHXWH� DOOJHPHLQ�
KLQ� DOV� HLQH� FKURQLVFKH� %OHLYHUJLIWXQJ� LGHQWL�

¿�]LHUW� KDW�� 'LHVH� 5HLKH� ZXUGH� DQJHI�KUW� YRQ�
GHU� 9HU|IIHQWOLFKXQJ� GHV�:(1&(6/$86�3$�
<(5��%$<(5���JHQDQQW�'H�&XELWR��YRP�-DK�
UH������Ä)UXFKWEDUH�(UW]QH\�PLW�LKUHP�UHFKWHQ�
*HEUDXFK�YRQ�GHQ�JHPHLQHQ�0DQ�VR�DXII�GHP�
KRFKEHUXPEWHQ�%HUFNZHUFN�6DQNW�-RDFKLPVW�
KDO³��HUIDKUHQ���

(LQ�-DKU�VSlWHU�HUVFKLHQ�GDQQ�LP�'UXFN�GLH�EH�
UHLWV������HQWVWDQGHQH�$UEHLW�YRQ�8/5,&+�(/�
/(1%2*�������������� Ä9RQ�GHQ�JLIIWLJHQ�EH�
VHQ�7HPPSIIHQ�XQG�5HXFKHQ�GHU�0HWDO³��XQG�
HV�IROJWH�GDQQ�GLH�DOOJHPHLQ�EHNDQQWH�6FKULIW�
GHV� 3$5$&(/686� ������������ Ä9RQ� GHU�
%HUJVXFKW�XQG�DQGHUHQ�%HUJNUDQNKHLWHQ³�YRQ�
������GLH�DOOHUGLQJV�HUVW������LQ�'LOOLQJHQ�JH�
GUXFNW� ZXUGH�� XQG� YRQ� *(25*� $*5,&2/$�
Ä'H�UH�PHWDOOLFD³�������LQ�%DVHO�SXEOL]LHUW�

'DPDOV�ZLH�KHXWH�VWHOOWHQ�VLFK�GDEHL�GLH�)UD�
JHQ��:LH� NRQQWH� PDQ� GLH� (UNUDQNXQJHQ�� GLH�
DXI� %DVLV� GHV� $UEHLWVOHEHQV� HQWVWDQGHQ�� HU�
NHQQHQ�� YRU� DOOHP� LQ� LKUHU� $EKlQJLJNHLW� YRQ�
1R[HQ�GHV�$UEHLWVOHEHQV��XQG�ZLH�NRQQWH�PDQ�
GLH� EHWUHIIHQGHQ�*HIDKUHQ� YRQ� GHQ�$UEHLWHUQ�
IHUQKDOWHQ��'HQQ�HV�KDW�LQ�GHU�7DW�-DKUKXQGHU�
WH�JHGDXHUW�� ELV�GLH�6FKlGOLFKNHLW� EHVWLPPWHU�
6WlXEH�I�U�GHQ�PHQVFKOLFKHQ�2UJDQLVPXV�LQV�
$XJH�¿�HO�RGHU�ELV�GLH�W\SLVFKHQ�6\PSWRPH�GHU�
FKURQLVFKHQ�%OHLYHUJLIWXQJ�DOV�VROFKH�HUNDQQW�
ZRUGHQ�ZDUHQ�

0DQ�HUOHEW�HV�DXFK�KHXWH�LPPHU�ZLHGHU��GDVV�
QHX� V\QWKHWLVLHUWH� 6XEVWDQ]HQ� *HIDKUHQ� PLW�
VLFK�EULQJHQ��GLH�QXU�GXUFK�DXIPHUNVDPH�%H�
REDFKWXQJ�UHFKW]HLWLJ�HUNDQQW�ZHUGHQ�N|QQHQ��
ZlKUHQG�GHU�HLQ]HOQH�$UEHLWHU�HLQ�8QZRKOVHLQ�
RGHU�HLQH�PHKU�RGHU�ZHQLJHU�VFKZHUH�(UNUDQ�
NXQJ�DXI�JDQ]�DQGHUH�8UVDFKHQ�]XU�FNI�KUW�

6R� NRQQWHQ�GHU�$UEHLWVVFKXW]� IU�KHUHU�=HLWHQ�
XQG� HUVW� UHFKW� XQVHU�PRGHUQHU�$UEHLWVVFKXW]�
QLFKW�VR�ODQJH�ZDUWHQ��ELV�GLH�EHWUHIIHQGHQ�$U�
EHLWHU� VLFK� NUDQNPHOGHWHQ�� VRQGHUQ� HU�PXVV�
WH� EHUHLWV� IU�K]HLWLJ� 9RUVRUJHPD�QDKPHQ� HU�
JUHLIHQ�� XP� HWZDLJH� JHVXQGKHLWVJHIlKUGHQGH�
3KlQRPHQH�]X�HUNHQQHQ�XQG�GDPLW�*HIDKUHQ�
YRQ�GHQ�LKP�DQYHUWUDXWHQ�$UEHLWHUQ�DEZHQGHQ�
]X�N|QQHQ��'HU�:HUNVDU]W�ZDU�DOVR�ZRKO�HLQHU�
GHU�HUVWHQ��GHU�GDV�SUDNWL]LHUWH��ZDV�PDQ�KHX�
WH� SURSK\ODNWLVFKH� 0HGL]LQ� QHQQW�� XQG�� GLHV�
VFKHLQW�ELV�DXI�GHQ�KHXWLJHQ�7DJ�YRQ�EHVRQGH�
UHU�%HGHXWXQJ��GHU�$UEHLWVVFK�W]HU�GHV�0LWWHO�
DOWHUV��GHU�%DURFN��XQG�$XINOlUXQJV]HLW�XQG�GHU�
-HW]W]HLW�GXUIWH�VHLQH�9RUVWHOOXQJHQ�QLFKW�QXU�LQ�
K\SRWKHWLVFKH� XQG� WKHRUHWLVFKH� (UZlJXQJHQ�

'LH�*HVFKLFKWH�GHV�$UEHLWVVFKXW]HV
+DQV�6FKDGHZDOGW

3URI��'U��PHG��'U��K�F��
+DQV�6FKDGHZDOGW

*HE��DP������0DL�������6WXGLXP�GHU�
0HGL]LQ� XQG�*HVFKLFKWH� DQ�GHQ�8QL�
YHUVLWlWHQ� 7�ELQJHQ�� :�U]EXUJ� XQG�
.|QLJVEHUJ�� 6SlWHU� 7lWLJNHLW� LQ� GHU�
.LQGHUNOLQLN�LQ�7�ELQJHQ�XQG�hEHUQDK�
PH�GHU�5HGDNWLRQ�GHU�PHGL]LQKLVWRUL�
VFKHQ�&,%$�=HLWVFKULIW��+DELOLWDWLRQ�I�U�
0HGL]LQJHVFKLFKWH� DQ� GHU� 8QLYHUVLWlW�
)UHLEXUJ� ������ %HUXIXQJ� DOV� DX�HU�
RUGHQWOLFKHU�3URIHVVRU� DQ�GLH�0HGL]L�
QLVFKH�$NDGHPLH� LQ�'�VVHOGRUI�������
(UQHQQXQJ� ]XP� RUGHQWOLFKHQ� 3URIHV�
VRU�� ���������� 'HNDQ� GHU� 0HGL]LQL�
VFKHQ�)DNXOWlW�'�VVHOGRUI������������
3UlVLGHQW� GHU� ,QWHUQDWLRQDOHQ� *HVHOO�
VFKDIW� I�U� *HVFKLFKWH� GHU� 0HGL]LQ��
���������� 3UlVLGHQW� GHU� 1RUGUKHLQ�
:HVWIlOLVFKHQ�$NDGHPLH�GHU�:LVVHQ�
VFKDIWHQ� XQG� YRQ� ���������� 9RUVLW�
]HQGHU� GHU� 'HXWVFKHQ� *HVHOOVFKDIW�
I�U�6FKLIIDKUWV��XQG�0DULQHJHVFKLFKWH��
9HUWUHWHU� GHV�)DFKHV�*HVFKLFKWH�GHU�
0HGL]LQ� ]HLWZHLVH� DXFK� DQ� GHQ� 8QL�
YHUVLWlWHQ�.|OQ��0DUEXUJ�XQG�$DFKHQ��
%HVRQGHUH�,QWHUHVVHQ�I�U�6FKLIIIDKUWV�
PHGL]LQ�� 7URSHQPHGL]LQ�� .XQVW� XQG�
0HGL]LQ� VRZLH� $UEHLWVPHGL]LQ�� $OOHU�
JRORJLH�XQG�lU]WOLFKH�(WKLN�

$QVFKULIW�
,QVWLWXW�I�U�*HVFKLFKWH�GHU�0HGL]LQ
8QLYHUVLWlWVNOLQLNXP�'�VVHOGRUI
+HLQULFK�+HLQH�8QLYHUVLWlW�'�VVHOGRUI
0RRUHQVWU�����������'�VVHOGRUI

=XU�3HUVRQ





3UDNWLVFKH�$UEHLWVPHGL]LQ

� 6FKDGHZDOGW��+���'LH�*HVFKLFKWH������,661������������3UDNW��$UE�PHG��������������

IDVVHQ�� VRQGHUQ�PDQ�HUZDUWHWH� YRQ� LKP�HLQH�
VFKQHOOH� XQG� GXUFKJUHLIHQGH� SUDNWLVFKH�+LOIH��
GLH�HWZDLJH�0LVVVWlQGH�DP�$UEHLWVSODW]�XPJH�
KHQG�DE]XVWHOOHQ�HUODXEWH��(U�EHIDQG�VLFK�GD�
EHL�HLJHQWOLFK�LPPHU�LQ�HLQHP�EHVRQGHUHQ�'L�
OHPPD��$XI�GHU�HLQHQ�6HLWH�ZDU�LKP�GHU�6FKXW]�
GHU�*HVXQGKHLW� GHU� DUEHLWHQGHQ�%HY|ONHUXQJ�
DQYHUWUDXW��GDV�ZDU�VHLQH�ZLFKWLJVWH�XQG�HUVWH�
$XIJDEH��$XI�GHU�DQGHUHQ�6HLWH�GXUIWH�HU�NHLQH��
ZLVVHQVFKDIWOLFK� QLFKW� DEVROXW� DEJHVLFKHUWHQ��
GLH� 3URGXNWLRQ� EHHLQWUlFKWLJHQGHQ� 3RVWXOD�
WH�DQPHOGHQ��GHQQ�GDQQ�NRQQWH�HLQ�GHUDUWLJHV�
8QWHUQHKPHQ� NRQNXUUHQ]XQIlKLJ� ZHUGHQ�� LQ�
.RQNXUV� JHUDWHQ�� XQG� GLHV� KlWWH� VFKOLH�OLFK�
]XP�9HUOXVW�GHU�$UEHLWVSOlW]H�JHI�KUW��

6R�ZDKU�HV�DXI�GHU�HLQHQ�6HLWH�LVW��GDVV�LQ�GHQ�
DOWHQ� +RFKNXOWXUHQ� GHQ� 6NODYHQ� QXU� HLQH� UH�
ODWLY�EHVFKHLGHQH�lU]WOLFKH�9HUVRUJXQJ�]XWHLO�
ZXUGH��]XPDO�ZHQQ�HV�VLFK�XP�YHUXUWHLOWH�9HU�
EUHFKHU� RGHU� .ULHJVJHIDQJHQH� KDQGHOWH�� VR�
ZHQLJ�GDUI�PDQ�DXI�GHU�DQGHUHQ�6HLWH��EHUVH�
KHQ��GDVV�]��%��LQ�$OWlJ\SWHQ�I�U�GLH�DXIJUXQG�
YRQ� IUHLZLOOLJHQ� 'LHQVWYHUWUlJHQ� RGHU� GXUFK�
'LHQVWOHLVWXQJVYHURUGQXQJHQ� I�U� HLQLJH� 0R�
QDWH� GHV� -DKUHV� YHUSÀ�LFKWHWHQ�$UEHLWHU�� DEHU�
DXFK� I�U� GLH� 6NODYHQ� HWZD� EHLP� 3\UDPLGHQ�
EDX�RGHU�EHLP�%DX�GHU�SKDUDRQLVFKHQ�3DOlV�
WH��HLQH�JHUHJHOWH�lU]WOLFKH�9HUVRUJXQJ�DQ�GHU�
7DJHVRUGQXQJ�ZDU��

(V�ZDU� I�U� GLH�0HGL]LQKLVWRULNHU� HLQH�hEHUUD�
VFKXQJ��DOV�GHU�GHU�EHOJLVFKH�*HOHKUWH�)5$16�
-21&.+((5(� ������������ LQ� 8QWHUVXFKXQ�
JHQ�� LQVEHVRQGHUH�GHU�VRJHQDQQWHQ�2VWUDND��
7RQVFKHUEHQ� DOVR�� GLH� LQ� GHPRWLVFKHU� 6FKULIW�
DOV�1RWL]EOlWWHU�EHVFKULHEHQ�ZDUHQ�XQG�PHLVW�
GDV� 7DJHVJHVFKHKHQ� LP� DOWHQ� bJ\SWHQ�� YRQ�
GHQ� 5HFKQXQJHQ� GHU� +DXVIUDXHQ� ELV� ]X�$Q�
ZHLVXQJHQ�DQ�%HDPWH�XVZ��ZLHGHUJDEHQ��GDU�
OHJHQ�NRQQWH��GDVV�HV�EHUHLWV�GRUW�HLQHQ�UHJHO�
UHFKWHQ� 6WDQG� GHU� :HUNV�� XQG� %HWULHEVlU]WH�
JHJHEHQ� KDEHQ�PXVV�� 6LH� KDWWHQ�ZRKO�PD��
JHEHQGHQ�(LQÀ�XVV�GDUDXI��GDVV�GLH� IUHLHQ�$U�
EHLWHU� HLQH� DXVUHLFKHQGH� 5XKH]HLW� HLQKDOWHQ�
NRQQWHQ�XQG�DQ�MHGHP�(UVWHQ�GHV�0RQDWV�VR�
ZLH�GHQ�EHLGHQ�OHW]WHQ�7DJHQ�MHGHU�'HNDGH�DU�
EHLWVIUHL�ZDUHQ��VRGDVV�GLH�HLJHQWOLFKHQ�:HUN�
WDJH�VLFK�DXI���� LP�0RQDW�UHGX]LHUWHQ��:HQQ�
PDQ� GD]X]lKOW�� GDVV� LKQHQ� EHL� EHVWLPPWHQ�
$QOlVVHQ��GHU�(UNUDQNXQJ�LKUHU�)UDX�RGHU�GHU�
9HUKHLUDWXQJ� GHU� 7RFKWHU� VRZLH� QDW�UOLFK� EHL�
DOOHQ�VWDDWOLFKHQ�)HVWHQ��8UODXE�JHJHEHQ�ZXU�
GH��PXVV�PDQ�IHVWVWHOOHQ��GDVV�GLH�9HUKlOWQLV�
VH�LP�DOWHQ�bJ\SWHQ�VLFK�MHGHQIDOOV�I�U�GLH�IUHL�
HQ�$UEHLWHU�QLFKW�ZHVHQWOLFK�YRQ�GHQHQ�XQVHUHU�
7DJH�XQWHUVFKLHGHQ�KDEHQ�G�UIWHQ��MD�VLH�ZXU�
GHQ�LP�*HJHQVDW]�]X�KHXWH�VRJDU�GDQQ�EHXU�
ODXEW��ZHQQ�VLH��ZLH�HV�LQ�HLQHP�7H[W�KHL�W��%LHU�
KHUVWHOOHQ� PXVVWHQ�� ZHQQ� GHU� 6RKQ� HUNUDQNW�
ZDU� RGHU� GLH� 7RFKWHU� LKUHQ� Ä1DPHQVWDJ³�� IHL�

HUWH��$XFK�DXI�GLH�EU�WHQGH�+LW]H�LP�6RPPHU�
QDKP�PDQ�5�FNVLFKW�� 6R�ZDU� HLQH� ]ZHLVW�Q�
GLJH�6LHVWD�DQ�GHU�7DJHVRUGQXQJ�XQG�HV�JDE�
HLQH�+LW]H]XODJH�DQ�EHVRQGHUV�KHL�HQ�7DJHQ��
ZHQQ�GHQQRFK�JHDUEHLWHW�ZHUGHQ�PXVVWH��*H�
JHQ�GHQ�EUHQQHQGHQ�'XUVW�OLHIHUWHQ�GLH�6WDDWV�
EHK|UGHQ�HQWZHGHU�XQWHU�%lXPHQ�NDOWJHVWHOOWH�
.U�JH�PLW�:DVVHU�RGHU�%LHU�XQG�I�U�GLH�$UEHL�
WHU� PLW� 6SH]LDODXIJDEHQ� ZXUGHQ� UHJHOUHFKWH�
$WHOLHUV�DXV�6WHLQ�HLQJHULFKWHW��ZREHL�PDQ�DXI�
HLQH� DGlTXDWH�9HQWLODWLRQ� JUR�HQ�:HUW� OHJWH��
,Q� bJ\SWHQ� VLQG� HUVWPDOV� :LQGVHJHO� EHQXW]W�
ZRUGHQ�� XP�DXI� GLHVH�:HLVH� KRFK��EHU� GHP�
'DFK�HLQ�ZHQLJ� IULVFKH�/XIW� LQ�GLH�$WHOLHUV�]X�
I�KUHQ��8QG�ZlKUHQG�PDQ�DXI�GLH�%HNOHLGXQJ�
GHU� 6NODYHQ� NHLQHQ�:HUW� OHJWH�� VRGDVV� YLHOH�
QXU�LQ�/XPSHQ��PDQFKH�VRJDU�RKQH�MHGHV�.OHL�
GXQJVVW�FN�DUEHLWHQ�PXVVWHQ��KDWWHQ�GLH� IUHL�
HQ�$UEHLWHU�HLQ�5HFKW�DXI�HLQHQ�5RFN�XQG�YRU�
DOOHP�6DQGDOHQ�DOV�6FKXW]�JHJHQ�6NRUSLRQVWL�
FKH��,Q�YLHOHQ�)lOOHQ�JHK|UWH�HV�JHUDGH]X�]XP�
'HSXWDW�GHU�$UEHLWHU��GDVV�PDQ�LKQHQ�/HLQHQ��
RGHU� %DXPZROONOHLGXQJ�� ]XPLQGHVW� 6WRII� ]XU�
9HUI�JXQJ�VWHOOWH�

1DFK�GHP�DOWlJ\SWLVFKHQ�0RWWR��GDVV�GLH�$U�
EHLW� ]�JLJ� YRQVWDWWHQJHKW�� ZHQQ� GHU� %DXFK�
JHI�OOW� LVW�� OHJWH�PDQ�DXFK�DXI�HLQH�DGlTXDWH�
(UQlKUXQJ�PLW�GHQ�*UXQGQDKUXQJVPLWWHOQ�*H�
WUHLGH�� gO� XQG� %URW� JUR�HQ�:HUW�� ZHQQJOHLFK�
HV�QDW�UOLFK�LQ�+XQJHUMDKUHQ��GLH�DXV�GHU�%LEHO�
ZRKO�EHNDQQW�VLQG��JHUDGH�DXFK�GHQ�$UEHLWHUQ�
DP�1|WLJVWHQ�PDQJHOWH�XQG�HV�JHOHJHQWOLFK�]X�
$XIVWlQGHQ�NDP��

'LHV�DOOHV�ZXUGH�QHEHQ�GHQ�9HUZDOWXQJVEHDP�
WHQ�YRQ�HLQHU�EHVRQGHUHQ�*UXSSH�YRQ�bU]WHQ��
GHQ�Ä6LQX³���EHUZDFKW��GLH�LQ�GHU�7DW�DOV�HUVWH�
:HUNV��XQG�%HWULHEVlU]WH�GHU�:HOW�EHWUDFKWHW�
ZHUGHQ�G�UIWHQ��6LH� VLQG�DXI� ]DKOUHLFKHQ�/LV�
WHQ��YRU�DOOHP�GHU�0LQHQ�XQG�6WHLQEU�FKH�IDVW�
VWHWV�]X�¿�QGHQ��XQG�VLH�VLQG�QLFKW�VHOWHQ�VRJDU�
DXI�6WHOHQ�GDUJHVWHOOW��HLQ�=HLFKHQ�LKUHU�EHVRQ�
GHUHQ�:HUWVFKlW]XQJ��REZRKO�LKU�VR]LDOHV�$Q�
VHKHQ� LQ� GHU�bU]WHKLHUDUFKLH� QLFKW� EHVRQGHUV�
KRFK�ZDU�� 8QG� VLH� ZXUGHQ�ZLHGHUXP� YRQ� HL�
QHP�&KHIDU]W�NRQWUROOLHUW��

%HVRQGHUV�KlX¿�J�PXVVWHQ�DXFK�%HWULHEVXQIlO�
OH�EHKDQGHOW�ZHUGHQ��VR�JHVFKORVVHQH�RGHU�RI�
IHQH�)UDNWXUHQ��ZHOFKH�DXVGU�FNOLFK�DOV�VROFKH�
HUZlKQW�ZXUGHQ�VRZLH�$XJHQYHUOHW]XQJHQ��GLH�
PLW� GHU� EHU�KPWHQ� lJ\SWLVFKHQ�$XJHQVDOEHQ�
EHKDQGHOW� ZXUGHQ�� (EHQVR� JDE� HV� 6DQLWlWV�
VWHOOHQ�� LQ� GHQHQ� EHWWOlJHULJH� 3DWLHQWHQ� HLQH�
=HLWODQJ�JHSÀ�HJW�ZXUGHQ��ELV�VLH�]X�LKUHU�)DPL�
OLH�]XU�FNNHKUHQ�NRQQWHQ�

1XQ�� PDQ� GDUI� EHWRQHQ�� GDVV� GLHV� QDW�UOLFK�
QLFKW��EHUDOO�LP�DOWHQ�bJ\SWHQ�GHU�)DOO�ZDU�XQG�
YRU� DOOHP� QXU� I�U� GLH� IUHLHQ�$UEHLWHU� JDOW�� GLH�

HQWZHGHU�GLHQVWYHUSÀ�LFKWHW�ZXUGHQ�RGHU�HLQHQ�
LQGLYLGXHOOHQ�.RQWUDNW�DEJHVFKORVVHQ�KDWWHQ�
'D]X� NRPPW� ]ZHLIHOVRKQH� KHXWH� I�U� GHQ�$U�
EHLWVVFK�W]HU� QRFK� GDV� $XIJDEHQJHELHW� GHV�
8PZHOWVFKXW]HV�KLQ]X��GDV��EULJHQV�VFKRQ�YRQ�
GHU� 5HSXEOLN� 9HQHGLJ� VHKU� NODU� HUNDQQW� ZRU�
GHQ�ZDU��'RUW�JDE�HV�VHLW������EHUHLWV�H[DNWH�
9RUVFKULIWHQ��EHU�GLH�9HUPHLGXQJ�YRQ�5DXFK��
VFKlGOLFKHQ�'lPSIHQ�� /lUP�XQG� VFKlGOLFKHQ�
$EZlVVHUQ�VRZLH�*HVHW]H��GLH�VLFK�LQVEHVRQ�
GHUH� JHJHQ� GLH� %HOlVWLJXQJ� GHU� 8PJHEXQJ�
GXUFK� )lUEHUHLHQ�� %lFNHUHLHQ�� GLH� EHU�KPWH�
*ODVLQGXVWULH�LQ�0XUDQR�XQG�DQGHUH�LQGXVWULHO�
OH�8QWHUQHKPXQJHQ�ULFKWHWHQ�

$OOH�(PSIHKOXQJHQ��9HURUGQXQJHQ�XQG�*HVHW�
]H��GLH�GLH�6LFKHUXQJ�GHU�*HVXQGKHLW�GHU�DU�
EHLWHQGHQ� %HY|ONHUXQJ� ]XP� $QODVV� KDEHQ��
VLQG�QXU�GDQQ�VLQQYROO��ZHQQ�HLQ�([SHUWH��GHU�
�EHU� GLH� 8QIDOOJHIDKUHQ� XQG� GLH� WHFKQLVFKHQ�
3UREOHPH�� GLH� VLFK� LQ� GHQ� HLQ]HOQHQ� %HWULH�
EHQ�HUJHEHQ�N|QQWHQ��HLQJHKHQG�LQIRUPLHUW�LVW��
LKUH�$QZHQGXQJ��EHUZDFKW��HUOlXWHUW�XQG�QRW�
IDOOV� YHUEHVVHUW��'LHV�KDW� VFKRQ�GHU� IUDQ]|VL�
VFKH�$U]W�7$148(5(/�'(6�%/$1&+(6�HU�
NDQQW�� GHU� ]XP� HUVWHQ� 0DO� LQ� VHLQHP� :HUN�
Ä7UDLWp�GHV�PDODGLHV�GH�SORPE�RX�VDWXUQLQHV³�
�3DULV��������GLH�XQWHUVFKLHGOLFKHQ�6\PSWRPH�
GHU�%OHLYHUJLIWXQJ�DXI�GDV�$JHQV�3E�HLQGHXWLJ�
]XU�FNJHI�KUWH�

6HLQHQ� $QIDQJ� QDKP� GHU� GHXWVFKH� $UEHLWV�
VFKXW]�LP�-DKUH������LQ�3UHX�HQ��%HL�GHU�PL�
OLWlULVFKHQ�0XVWHUXQJ� LQ� GHQ� SUHX�LVFKHQ� ,Q�
GXVWULHJHELHWHQ�IDQG�VLFK�]X�GLHVHU�=HLW�NHLQH�
DXVUHLFKHQGH� $Q]DKO� PLOLWlUWDXJOLFKHU� MXQJHU�
0lQQHU�PHKU��8P�DEHU�DXFK�LQ�=XNXQIW�JHQ��
JHQG� 6ROGDWHQ� ]XU� 9HUI�JXQJ� ]X� KDEHQ�� VDK�
VLFK�GHU�]XVWlQGLJH�*HQHUDO�+RUQ�GD]X�YHUDQ�
ODVVW��DQ�GHQ�.|QLJ�YRQ�3UHX�HQ�KHUDQ]XWUH�
WHQ�XQG�JHVHW]OLFKH�0D�QDKPHQ�]XP�6FKXW]�
GHU�$UEHLWHUVFKDIW� ]X� IRUGHUQ�� ,P� -DKUH� �����
ZXUGH�GLHVH�)RUGHUXQJ�GDQQ�GXUFK�GDV�3UHX�
�LVFKH�5HJXODWLY�I�U�GLH�%HVFKlIWLJXQJ�MXJHQG�
OLFKHU� $UEHLWQHKPHU� LQ� )DEULNHQ� HUI�OOW�� 'HU�
5HLFKVNDQ]OHU�2WWR�YRQ�%LVPDUFN�LQLWLLHUWH�ZH�
QLJH�-DKUH�VSlWHU�ZHLWUHLFKHQGH��I�U�VHLQH�=HLW�
IRUWVFKULWWOLFKH�6R]LDOJHVHW]H�� GLH� VLFK� LP�ZH�
VHQWOLFKHQ�PLW� GHU� 8QIDOO��� .UDQNHQ��� 5HQWHQ��
XQG�,QYDOLGLWlWVYHUVLFKHUXQJ�EHIDVVWHQ��+LQWHU�
JHGDQNH�EHL�VHLQHP�6R]LDOJHVHW]JHEXQJVZHUN�
ZDU� GDEHL� DEHU� ZHQLJHU� HLQH� HWKLVFK�PRUDOL�
VFKH�*UXQGHLQVWHOOXQJ��DOV� YLHOPHKU�GDV�=LHO��
GLH�$UEHLWHUVFKDIW�I�U�VLFK�]X�JHZLQQHQ�XQG�VLH�
VRPLW�YRQ�GHU�6R]LDOGHPRNUDWLH�]X�HQWIUHPGHQ�
XQG�GLHVH�ZHLWHU�]X�VFKZlFKHQ�

$OV�GLH�*U�QGXQJVYlWHU�GHU�(XURSlLVFKHQ�*H�
PHLQVFKDIW� YRU� ��� -DKUHQ� GLH� 9HUWUlJH� YRQ�
5RP� XQWHU]HLFKQHWHQ�� OHJWHQ� VLH� GDV� SROLWL�
VFKH�)XQGDPHQW�GHU�HXURSlLVFKHQ�,QWHJUDWLRQ�
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XQG�OHLWHWHQ�DXFK�GLH�=HLW�GHU�$QJOHLFKXQJ�LP�
$UEHLWVVFKXW]�HLQ��'LH�5HFKWVV\VWHPH� LP�%H�
UHLFK�GHV�$UEHLWVVFKXW]HV�ZDUHQ�LQ�GHQ�HLQ]HO�
QHQ� 0LWJOLHGVVWDDWHQ� GHU� *HPHLQVFKDIW� ]XP�
7HLO� VHKU� XQWHUVFKLHGOLFK� XQG� ERWHQ� QLFKW� DOOH�
GDV� JOHLFKH�0D�� DQ� 6LFKHUKHLW� XQG�*HVXQG�
KHLWVVFKXW]�I�U�GLH�$UEHLWQHKPHU��8P�GDV�=LHO�
HLQHV�JHPHLQVDPHQ�$UEHLWVVFKXW]V\VWHPV�]X�
HUUHLFKHQ�� ZXUGH� EDVLHUHQG� DXI� GHP� (:*�
9HUWUDJ� DP� ���� -XQL� ����� GLH� (*�5DKPHQ�
ULFKWOLQLH� �������(:*� �EHU� GLH� 'XUFKI�KUXQJ�
YRQ� 0D�QDKPHQ� ]XU� 9HUEHVVHUXQJ� GHU� 6L�
FKHUKHLW�XQG�GHV�*HVXQGKHLWVVFKXW]HV�GHU�$U�
EHLWQHKPHU�EHL�GHU�$UEHLW�HUODVVHQ��,QNUDIWWUH�
WHQ��������������(UJlQ]W�ZXUGH�VLH�GDQQ�QRFK�
HLQPDO� GXUFK� GLH� 5LFKWOLQLH� �������(:*� GHV�
5DWHV� LQ�%H]XJ� DXI� GHQ�6FKXW]� YRQ� EHIULVWH�
WHQ� $UEHLWVYHUKlOWQLVVHQ� XQG� /HLKDUEHLWVYHU�
KlOWQLVVHQ��'LH�5DKPHQULFKWOLQLH�EDVLHUW�GDEHL�
LP� ZHVHQWOLFKHQ� DXI� ]ZHL�$UWLNHOQ� GHV� (:*�
9HUWUDJHV��GHQ�GDPDOLJHQ�$UWLNHOQ����D� �MHW]W�
����XQG����D��MHW]W�������'HU�$UWLNHO����D��$UW��

���� ULFKWHW�VLFK�DQ�GHQ�+HUVWHOOHU�XQG�GHQ� ,Q�
YHUNHKUEULQJHU� XQG� UHJHOW� GLH� $QIRUGHUXQJHQ�
DQ� GLH� 3URGXNWVLFKHUKHLW�� $XI� GHU� *UXQGODJH�
GLHVHV� $UWLNHOV� VLQG� YHUVFKLHGHQH� 9RUVFKULI�
WHQ�HUODVVHQ�ZRUGHQ��GLH�GHU�$QJOHLFKXQJ�GHU�
XQWHUVFKLHGOLFKHQ� VLFKHUKHLWVWHFKQLVFKHQ� $Q�
IRUGHUXQJHQ� GLHQHQ� XQG� YHUKLQGHUQ� VROOHQ��
GDVV�GXUFK�GLHVH�8QWHUVFKLHGH�+DQGHOVKHPP�
QLVVH�HQWVWHKHQ��GLH�GHQ� IUHLHQ�HXURSlLVFKHQ�
%LQQHQPDUNW�EHKLQGHUQ�N|QQWHQ��'LH�DXI�GHP�
$UWLNHO����D�EDVLHUHQGHQ�9RUVFKULIWHQ�VLQG�YHU�
ELQGOLFK�XQG�ODVVHQ�GHQ�HXURSlLVFKHQ�0LWJOLHG�
VWDDWHQ�EHL�GHU�8PVHW]XQJ�LQ�QDWLRQDOHV�5HFKW�
NHLQHQ�+DQGOXQJVVSLHOUDXP��'HU�$UWLNHO� ���D�
�$UW�� ����� LVW� GLH� HLJHQWOLFKH� +DXSWEDVLV� I�U�
GLH� 5DKPHQULFKWOLQLH� $UEHLWVVFKXW]� XQG� ULFK�
WHW�VLFK�DQ�GLH�$UEHLWJHEHU�XQG�$UEHLWQHKPHU��
,Q�LKP�LVW�YRUJHVHKHQ��GDVV�GHU�5DW�GHU�HXUR�
SlLVFKHQ�*HPHLQVFKDIW�GXUFK�5LFKWOLQLHQ�0LQ�
GHVWYRUVFKULIWHQ�IHVWOHJW��GLH�LQVEHVRQGHUH�GLH�
9HUEHVVHUXQJ� GHU�$UEHLWVXPZHOW� I|UGHUQ� XQG�
VRPLW� GLH� 6LFKHUKHLW� XQG� GLH� *HVXQGKHLW� GHU�

$UEHLWQHKPHU� VFK�W]HQ�� %HL� GHU� 8PVHW]XQJ�
YRQ� 0LQGHVWYRUVFKULIWHQ� LQ� QDWLRQDOHV� 5HFKW�
N|QQHQ�GLH�0LWJOLHGVWDDWHQ��EHU�GLH�GDULQ�JH�
VWHOOWHQ�)RUGHUXQJHQ�KLQDXVJHKHQ�

9RQ�GHP�(UODVV�GHU�5DKPHQULFKWOLQLH�XQG�GH�
UHQ� ,QNUDIWWUHWHQ� ELV� ]XU� 8PVHW]XQJ� LQ� QDWL�
RQDOHV�5HFKW�ZDU� HV� MHGRFK�QRFK�HLQPDO� HLQ�
ODQJHU�6FKULWW��GHU�VFKOLH�OLFK� LP�$XJXVW������
GXUFK� GDV� ,QNUDIWWUHWHQ� GHV� $UEHLWVVFKXW]JH�
VHW]HV�YROO]RJHQ�ZXUGH��*OHLFK]HLWLJ�HUZHLWHU�
WH�GHU�*HVHW]JHEHU�]XP�VHOEHQ�=HLWSXQNW�GHQ�
3UlYHQWLRQVDXIWUDJ�GHU�JHVHW]OLFKHQ�8QIDOOYHU�
VLFKHUHU�GXUFK�GDV�*HVHW]�]XU�(LQRUGQXQJ�GHV�
5HFKWV� GHU� JHVHW]OLFKHQ� 8QIDOOYHUVLFKHUHU� LQ�
GDV�6R]LDOJHVHW]EXFK��6*%�9,,��

,P� =XJH� GLHVHU� DQJHVWUHEWHQ� .RQIRUPLWlW� LP�
HXURSlLVFKHQ�$UEHLWVVFKXW]�JDE�HV�HLQH�JDQ]H�
5HLKH�YRQ�5LFKWOLQLHQ��GLH�LQ�GHXWVFKHV�5HFKW�
XPJHVHW]W�ZXUGHQ�E]Z��QRFK�XPJHVHW]W�ZHU�
GHQ�P�VVHQ�
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'LH�(QWZLFNOXQJ�GHU�$UEHLWVPHGL]LQ�
LQ�'HXWVFKODQG�LP�����-DKUKXQGHUW
+HOPXW�9DOHQWLQ

=XVDPPHQIDVVXQJ
(LQOHLWHQG�ZLUG�GDUJHOHJW��ZLH� GLH�$UEHLWV�
PHGL]LQ� LP� OHW]WHQ� -DKUKXQGHUW� DOV� SUDN�
WL]LHUWHV� XQG� ZLVVHQVFKDIWOLFKHV� )DFK� LQ�
'HXWVFKODQG� HWDEOLHUW� ZXUGH�� +LHUEHL� ZDU�
]X�EHU�FNVLFKWLJHQ��GDVV�HV�VLFK�XP�HLQHQ�
PRGHUQHQ�XQG�VR]LDOHQ�,QGXVWULHVWDDW�KDQ�
GHOQ�VROOWH��'HU�hEHUEOLFN�]HLJW��GDVV�HV�VLFK�
KLHUEHL� VRZRKO� XP� GLDJQRVWLVFK�NOLQLVFKH�
DOV�DXFK�XP�SUlYHQWLYH�$XIJDEHQ�E]Z��3UR�
EOHPH�LQ�GHU�$UEHLWVZHOW�KDQGHOW��$QVFKOLH�
�HQG�ZLUG�DXI�HLQLJH�$NWLYLWlWHQ�YRQ�2UJD�
QLVDWLRQHQ��.|USHUVFKDIWHQ��*HVHOOVFKDIWHQ�
RGHU�GHQ�*HVHW]JHEHU� LQ�'HXWVFKODQG�KLQ�
JHZLHVHQ��(V�IROJW�HLQH�hEHUVLFKW��EHU�HLQL�
JH�$NWLYLWlWHQ�GHU�,QWHUQDWLRQDOHQ�2UJDQLVD�
WLRQHQ� LP�+LQEOLFN� DXI� GLH�$UEHLWVPHGL]LQ��
'HU� %HLWUDJ� VFKOLH�W� PLW� GHU� )HVWVWHOOXQJ��
GDVV� GLH� %HP�KXQJHQ� XP� GHQ� 9HUJOHLFK�
PLW� GHQ� YHUVFKLHGHQHQ� ,QGXVWULHVWDDWHQ�
ELVKHU� QLFKW� HUIROJUHLFK�ZDUHQ�� GD� GLH�6R�
]LDOV\VWHPH� LP� (LQ]HOQHQ� JlQ]OLFK� XQWHU�
VFKLHGOLFK�VWUXNWXULHUW�XQG�GDKHU�NDXP�YHU�
JOHLFKEDU� VLQG�� ,P�+LQEOLFN� DXI� GLH� 8QIDOO�
YHUVLFKHUXQJ��GLH�EHWULHEVlU]WOLFKH�%HWUHX�
XQJ�XQG�GLH�$UEHLWVPHGL]LQ� DOV� /HKU�� XQG�
3U�IXQJVIDFK� LQ�GHQ�PHGL]LQLVFKHQ�)DNXO�
WlWHQ� G�UIWH� GLH� %XQGHVUHSXEOLN� 'HXWVFK�
ODQG� MHGRFK� ZHOWZHLW� HLQH� 6SLW]HQSRVLWLRQ�
HLQQHKPHQ�

���$UEHLWVPHGL]LQ�LVW�LQ�
'HXWVFKODQG�HWDEOLHUW
,P� OHW]WHQ� -DKUKXQGHUW� LVW� GLH�$UEHLWVPHGL]LQ�
DOV� SUDNWL]LHUWHV� XQG�ZLVVHQVFKDIWOLFKHV� )DFK�
LQ�'HXWVFKODQG�DOV�PRGHUQHP�XQG�VR]LDOHP�,Q�
GXVWULHVWDDW� HWDEOLHUW�ZRUGHQ��0D�JHEOLFK�EH�
WHLOLJW�ZDUHQ�KLHUEHL�GLH�)RUWVFKULWWH�LQ�DOOHQ�%H�
UHLFKHQ� GHU� +XPDQPHGL]LQ� �'LDJQRVWLN�� 7KH�
UDSLH�� .DXVDODQDO\VH�� %HJXWDFKWXQJ�� 3UlYHQ�
WLRQ��� GHU�$XVEDX� GHU�8QIDOOYHUVLFKHUXQJ� XQG�
GLH�JHlQGHUWH�$XIIDVVXQJ�GHU�*HVHOOVFKDIW��$U�
EHLW�GDUI�QLFKW�NUDQN�PDFKHQ���*HVXQGKHLW�DP�
$UEHLWVSODW]�I�U�DOOH����'HU�QDFKIROJHQGH�.DWD�
ORJ�EHOHJW�GLHVH�)HVWVWHOOXQJ�
0LW�GHP�(LQWULWW�LQ�GDV�����-DKUKXQGHUW�HUVFKHL�
QHQ� GLH� HUVWHQ� ZLVVHQVFKDIWOLFKHQ� )DFK]HLW�
VFKULIWHQ�
���,Q�:LHQ�ZLUG��EHOHJW�DE�������GLH�Ä=HLWVFKULIW�
I�U�*HZHUEH�+\JLHQH��8QIDOO�9HUK�WXQJ� XQG�
$UEHLWHU�:RKOIDKUWV�(LQULFKWXQJHQ´� KHUDXV�
JHJHEHQ��

���,P�%HUOLQHU�6SULQJHU�9HUODJ�HUVFKHLQW��JOHLFK�
IDOOV�������GHU�HUVWH�-DKUJDQJ�GHV� Ä=HQWUDO�

EODWW� I�U� *HZHUEHK\JLHQH´�� GHV� KHXWLJHQ�
Ä=HQWUDOEODWW�I�U�$UEHLWVPHGL]LQ��$UEHLWVVFKXW]�
XQG�(UJRQRPLH´�XQG�

��������HUVWPDOV�GLH�Ä$UEHLWVSK\VLRORJLH´��
���0LW�GHP� Ä$UFKLY� I�U�*HZHUEHSDWKRORJLH�XQG�
*HZHUEHK\JLHQH´� ZLUG� ����� HLQ� ZLVVHQ�
VFKDIWOLFKHV�-RXUQDO�DXIJHOHJW��GDV�VHLW� MHW]W�
���-DKUHQ�DOV� Ä,QWHUQDWLRQDO�$UFKLYHV�RI�2F�
FXSDWLRQDO� DQG� (QYLURQPHQWDO� +HDOWK´� HU�
VFKHLQW��

+LHU]X�SDUDOOHO�JHKW�GLH�(UULFKWXQJ�YRQ�VSH]LHO�
OHQ�RGHU�UHJLRQDOHQ�)RUVFKXQJVLQVWLWXWHQ�
�������� ZLUG� LQ� %HUOLQ� YRQ� 5XEQHU� HLQ� .DLVHU�
:LOKHP�,QVWLWXW� I�U�$UEHLWVSK\VLRORJLH� HUULFK�
WHW��GDV�XQWHU�GHU�/HLWXQJ�YRQ�$W]OHU�JUXQGOH�
JHQGH�)RUVFKXQJVDUEHLWHQ�OHLVWHW�

��������ZLUG�LQ�0�QFKHQ�YRQ�.RHOVFK�HLQ�,QVWL�
WXW�I�U�$UEHLWVPHGL]LQ�HLQJHULFKWHW��

��������YRQ�%DDGHU�LQ�%HUOLQ�HLQH�.OLQLN�I�U�%H�
UXIVNUDQNKHLWHQ�� =XVlW]OLFK� HQWVWHKHQ� GUHL�
6WDXEIRUVFKXQJVLQVWLWXWH�

'LH� ZHLWHUH� HLQGUXFNVYROOH� (QWZLFNOXQJ� GHV�
)DFKV�$UEHLWVPHGL]LQ�VSLHJHOW�GLH��FKURQRORJL�
VFKH��7DEHOOH� �� LP�hEHUEOLFN�ZLHGHU�� =XVDP�
PHQIDVVHQG�]HLJW�VLH��GDVV�GHU�VWLPXOLHUHQGH�
6WDWXV� ]XU� 9HUVHOEVWVWlQGLJXQJ� GHV� )DFKHV�
Ä$UEHLWVPHGL]LQ´�YRQ�0LWWH�GHU���LJHU�-DKUH�ELV�
0LWWH� GHU� ��LJHU� -DKUH� GHV� YRULJHQ� -DKUKXQ�
GHUWV�JHJHEHQ�ZDU��'LH�9RUDXVVHW]XQJHQ�]XU�
$EWUHQQXQJ� DOV� HLJHQVWlQGLJHV� )DFK� ZDUHQ�
HUI�OOW�� ZHLO� GXUFK� GHQ� TXDOLWDWLYHQ� XQG� TXDQ�
WLWDWLYHQ� *HKDOW� GLHVHV� 6RQGHUJHELHWHV� XQG�
GXUFK�GLH�([NOXVLYLWlW�GHU�0HWKRGHQ�XQG�7HFK�
QLNHQ�GLH�SUDNWLVFKH�7UDJIlKLJNHLW� I�U�GLH� WKH�
RUHWLVFKH�XQG� NOLQLVFKH�$UEHLW� HUNHQQEDU�ZDU��
'HU�*HGDQNH�LPSOL]LHUWH�HLQH�9HUPHKUXQJ�GHU�
/HKUVW�KOH� PLW� VSH]LHOOHU� =ZHFNEHVWLPPXQJ�
XQG� GHU� $EWHLOXQJHQ� PLW� VHOEVWVWlQGLJHU� /HL�
WXQJ�� 'DV� )DFK� ZXUGH� LQ� GLHVHQ� ���� -DKUHQ�
LQ� DOOHQ�%HUHLFKHQ�XQVHUHV�6\VWHPV�GHV�*H�
VXQGKHLWVZHVHQV� HWDEOLHUW�� LQWHJULHUW� XQG� DN�
]HSWLHUW�

0LW�%HJLQQ�GHV�����-DKUKXQGHUWV�LVW�HLQH�QHXH�
bUD�GHV�)DFKHV�]X�UHJLVWULHUHQ��,Q�GHU�DNWXDOL�
VLHUWHQ�$SSUREDWLRQVRUGQXQJ�I�U�bU]WH�VLQG�$U�
EHLWVPHGL]LQ�XQG�6R]LDOPHGL]LQ�ZLHGHUXP�DOV�
VHOEVWVWlQGLJH�/HKU�� XQG�3U�IXQJVIlFKHU�DXI�
JHQRPPHQ��:HLWHUKLQ� ZLUG� GLH� /LVWH� GHU� %H�
UXIVNUDQNKHLWHQ� QDFK� GHQ� (UNHQQWQLVVHQ� GHU�
PHGL]LQLVFKHQ�:LVVHQVFKDIW� LQ�HLQLJHQ�%HUHL�
FKHQ�SUl]LVLHUW�XQG�HUZHLWHUW�

3URI��'U��PHG��+HOPXW�9DOHQWLQ��
HP��2UGLQDULXV�I�U�$UEHLWV��XQG�6R]LDO�
PHGL]LQ� GHU� )ULHGULFK�$OH[DQGHU�8QL�
YHUVLWlW�(UODQJHQ�1�UQEHUJ

3URI��'U��+HOPXW�9DOHQWLQ�LVW�HLQHU�GHU�
1HVWRUHQ� GHU�$UEHLWV�� XQG� 6R]LDOPH�
GL]LQ� LQ� 'HXWVFKODQG�� ����� ZXUGH�
HU� DXI� GHQ� /HKUVWXKO� I�U�$UEHLWV�� XQG�
6R]LDOPHGL]LQ� DQ� GHU� 8QLYHUVLWlW� (U�
ODQJHQ�1�UQEHUJ� EHUXIHQ�� %LV� �����
ZDU� HU� ]XJOHLFK�'LUHNWRU� GHV� ,QVWLWXWV�
I�U� $UEHLWV�� XQG� 6R]LDOPHGL]LQ� XQG�
GHU� 3ROLNOLQLN� I�U� %HUXIVNUDQNKHLWHQ�
LQ� (UODQJHQ�� 9DOHQWLQ� ZDU� GHU� HUV�
WH� DUEHLWVPHGL]LQLVFKH� 2UGLQDULXV� LQ�
GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� HU�
VHW]WH� 0D�VWlEH� LQ� )RUVFKXQJ� XQG�
/HKUH�� $XFK� �EHU� VHLQH� HQJHUH� :LU�
NXQJVVWlWWH� LQ� (UODQJHQ�1�UQEHUJ� KL�
QDXV� �EHUQDKP�HU� ]DKOUHLFKH�(KUHQ�
lPWHU�� 6R�ZDU� HU� YRQ� ����� ELV� �����
XQG�YRQ������ELV������3UlVLGHQW�GHU�
'HXWVFKHQ� *HVHOOVFKDIW� I�U� $UEHLWV�
PHGL]LQ� H�9�� 9RQ� ����� ELV� �����ZDU�
HU�'HNDQ� GHU�0HGL]LQLVFKHQ�)DNXOWlW�
GHU� 8QLYHUVLWlW� (UODQJHQ�1�UQEHUJ��
hEHU� I�QI� :DKOSHULRGHQ� �� YRQ� �����
ELV��������ZDU�9DOHQWLQ�3UlVLGHQW�GHV�
9RUVWDQGHV�GHV�0HGL]LQLVFKHQ�)DNXO�
WlWHQWDJHV��9RQ������ELV������ZDU�HU�
3UlVLGHQW� GHU�%D\HULVFKHQ�$NDGHPLH�
I�U�$UEHLWV��XQG�6R]LDOPHGL]LQ�LQ�0�Q�
FKHQ��(U�LVW�VHLW������7UlJHU�GHV�%XQ�
GHVYHUGLHQVWNUHX]HV� (UVWHU� .ODVVH�
GHV� 9HUGLHQVWRUGHQV� GHU� %XQGHVUH�
SXEOLN�'HXWVFKODQG��VHLW������,QKDEHU�
GHV�%D\HULVFKHQ�9HUGLHQVWRUGHQV�XQG�
VHLW� ����� ,QKDEHU� GHU� %D\HULVFKHQ�
6WDDWVPHGDLOOH�I�U�VR]LDOH�9HUGLHQVWH�

=XU�3HUVRQ
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���$NWLYLWlWHQ�LQ�'HXWVFKODQG�LP�
+LQEOLFN�DXI�GLH�$UEHLWVPHGL]LQ
,P�0DL������HUOLH��GHU�0LQLVWHU�I�U�+DQGHO�XQG�
*HZHUEH� HLQHQ� (UODVV� ]XU� (LQULFKWXQJ� HLQHU�
6WDWLRQ�I�U�*HZHUEHNUDQNKHLWHQ�LQ�%HUOLQ�/LFK�
WHQEHUJ��GLH�VSlWHU�DQ�GLH�0HGL]LQLVFKH�)DNXO�
WlW� GHU� 8QLYHUVLWlW� %HUOLQ� DQJHJOLHGHUW� ZXUGH��
/HLWHU�ZXUGH�3URIHVVRU�%DDGHU�� ,Q�%HUOLQ� JDE�
HV�GDPLW�GLH�GULWWH�(LQULFKWXQJ�GLHVHU�$UW�ZHOW�
ZHLW�� QDFK� 0DLODQG� ����� XQG� QDFK� 0RVNDX�
�����

0LWWH� GHU� ��HU� -DKUH� KDW� GLH� 'HXWVFKH� )RU�
VFKXQJVJHPHLQVFKDIW�HLQH�6HQDWVNRPPLVVLRQ�
]XU� 3U�IXQJ� JHVXQGKHLWVVFKlGOLFKHU� $UEHLWV�
VWRIIH�JHJU�QGHW��6LH�JLEW�MlKUOLFK�GLH�0$.��XQG�
%$7�:HUWH�/LVWH� KHUDXV�� GLH� I�U� DOOH� %HWULHEH�
YHUELQGOLFK�LVW�

,Q� GLHVHP� =XVDPPHQKDQJ� VLQG� DXFK� ]ZHL�
(PSIHKOXQJHQ� GHV� :LVVHQVFKDIWVUDWHV� ]XU�
6WUXNWXU� XQG� ]XP�$XVEDX� GHU� 0HGL]LQLVFKHQ�
)RUVFKXQJV��XQG�$XVELOGXQJVVWlWWHQ�]X�HUZlK�
QHQ��(V�KDQGHOW�VLFK�XP�GLH�LP�0lU]������YRU�
JHOHJWHQ� (PSIHKOXQJHQ� VRZLH� GLH� DP� ��� -XOL�
����� YHUDEVFKLHGHWHQ� (PSIHKOXQJHQ�� ,Q� EHL�
GHQ�3DSLHUHQ�ZLUG�QDFKGU�FNOLFK�DXFK�GLH�(LQ�
ULFKWXQJ� YRQ� +RFKVFKXOLQVWLWXWHQ� I�U� $UEHLWV�
PHGL]LQ�JHIRUGHUW��

$XFK�GHU�+DXSWYHUEDQG�GHU�JHZHUEOLFKHQ�%H�
UXIVJHQRVVHQVFKDIWHQ� �+9%*�� LVW� LP�+LQEOLFN�
DXI� GLH� 3UlYHQWLRQ� YRQ� *HVXQGKHLWVVFKlGHQ�
DQ�GHQ�$UEHLWVSOlW]HQ�DNWLY�JHZRUGHQ��(U�KDW�
HUVWPDOLJ������XQG�GDQQ������XQG������Ä%H�
UXIVJHQRVVHQVFKDIWOLFKH� *UXQGVlW]H� I�U� DU�
EHLWVPHGL]LQLVFKH� 9RUVRUJHXQWHUVXFKXQJHQ³�

YHU|IIHQWOLFKW�� $XIJUXQG� GLHVHU� %HP�KXQJHQ�
NRQQWHQ� ZLU� ����� �EHU� GLH� (QWZLFNOXQJ� XQG�
GHQ� GHU]HLWLJHQ� 6WDQG� DUEHLWVPHGL]LQLVFKHU�
9RUVRUJHXQWHUVXFKXQJHQ� QDFK� %*�*UXQGVlW�
]HQ� EHULFKWHQ�� $XV� GHQ� -DKUHVEHULFKWHQ� GHV�
+9%*� ZXUGH� ]XP� HLQHQ� GLH� *HVDPW]DKO� DO�
OHU��GXUFKJHI�KUWHQ�*�8QWHUVXFKXQJHQ��DQGH�
UHUVHLWV�GLH�(QWZLFNOXQJ�LQQHUKDOE����HUIDVVWHU�
*UXQGVlW]H� ]X]�JOLFK� LKUHU� 8QWHUJUXSSHQ� LP�
=HLWUDXP�DE������E]Z��GHP�=HLWSXQNW�GHU�HUVW�
PDOLJHQ� 'XUFKI�KUXQJ� ELV� ����� DXIJHVFKO�V�
VHOW��(V�ZXUGHQ�LQVJHVDPW�FD�������0LR��*�8Q�
WHUVXFKXQJHQ� HUIDVVW�� %H]�JOLFK� (LQ]HOKHLWHQ�
VHL�DXI�GLH�6RQGHUVFKULIW�Ä6���³�GHU�6FKULIWHQ�
UHLKH�GHU�%XQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�XQG�
$UEHLWVPHGL]LQ�YHUZLHVHQ�

$P����������� WUDW�GDV�*HVHW]��EHU�%HWULHEV�

���� 'LH�HUVWH�/LVWH�GHU�%HUXIVNUDQNKHLWHQ�ZLUG�HUVWHOOW�XQG�YHU|IIHQWOLFKW��:HLWHUH�(UJlQ]XQJHQ�IROJHQ�LQ�GHQ�QlFKVWHQ�-DKUHQ�

������� ,Q�%HUOLQ�ZHUGHQ�HLQH�.OLQLN�XQG�VSlWHU�DXFK�HLQ�VWDDWOLFKHV�,QVWLWXW�I�U�%HUXIVNUDQNKHLWHQ�DQ�GHU�8QLYHUVLWlW�HU|IIQHW�

���� ,Q�/\RQ�ZHUGHQ�DQOlVVOLFK�HLQHU�LQWHUQDWLRQDOHQ�7DJXQJ�%HJULII�XQG�)DFK�Ä$UEHLWVPHGL]LQ´�GH¿�QLHUW�

���� 'HU�9HUEDQG�'HXWVFKHU�%HWULHEV��XQG�:HUNVlU]WH�ZLUG�LQ�/HYHUNXVHQ�JHJU�QGHW��,Q�GHQ���LJHU�XQG���LJHU�-DKUHQ�HUODQJHQ�GLH�%�FKHU�
YRQ�%DDGHU�XQG�.RHOVFK��EHU�$UEHLWVPHGL]LQ�:HOWJHOWXQJ��6LH�¿�QGHQ�VLFK�ZHOWZHLW�LQ�GHQ�,QVWLWXWVELEOLRWKHNHQ�XQG�.OLQLNHQ�

���� 'LH�HUVWH�(XURSlLVFKH�/LVWH�GHU�%HUXIVNUDQNKHLWHQ�ZLUG�EHL�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�LQ�%U�VVHO�HUDUEHLWHW��(V�ZLUG�LQ�+DPP�GLH�
'HXWVFKH�*HVHOOVFKDIW�I�U�$UEHLWVPHGL]LQ�JHJU�QGHW��,Q�GHQ�QlFKVWHQ�-DKUHQ�ZHUGHQ�ZLVVHQVFKDIWOLFKH�-DKUHVWDJXQJHQ�]X�YHUVFKLH�
GHQHQ�7KHPHQ�LQLWLLHUW�XQG�DEJHKDOWHQ�

���� (UULFKWXQJ�GHU�(�:��%DDGHU�6WLIWXQJ�]XU�)|UGHUXQJ�MXQJHU�$UEHLWVPHGL]LQHU�

������� %LOGXQJ�GHV�$XVVFKXVVHV�Ä$UEHLWVPHGL]LQ´�LQ�GHU�%b.�

���� (LQULFKWXQJ�XQG�%HVHW]XQJ�GHV�HUVWHQ�2UGHQWOLFKHQ�/HKUVWXKOV�I�U�$UEHLWV��XQG�6R]LDOPHGL]LQ�LQ�GHU�0HGL]LQLVFKHQ�)DNXOWlW�GHU�8QLYHU�
VLWlW�(UODQJHQ�1�UQEHUJ��(V�IROJHQ�GLH�8QLYHUVLWlWHQ�7�ELQJHQ��+DPEXUJ��*LH�HQ��%HUOLQ��.|OQ��XVZ�

���� $UEHLWVPHGL]LQ�XQG�6R]LDOPHGL]LQ�ZHUGHQ�DOV�VHOEVWVWlQGLJH�/HKU��XQG�3U�IXQJVIlFKHU� LQ�GLH�$SSUREDWLRQVRUGQXQJ�I�U�bU]WH�DXIJH�
QRPPHQ�

�������
����

%HUXIXQJ�HLQHU�.RPPLVVLRQ�YRQ�7HPSRU\�$GYLVRUV�I�U�GLH�:RUOG�+HDOWK�2UJDQL]DWLRQ�]XU�%HDUEHLWXQJ�GHV�7KHPDV�Ä(SLGHPLRORJ\�RI�,Q�
WR[LFDWLRQV�LQ�,QGXVWU\�RI�(XURSH´�XQWHU�GHXWVFKHU�%HWHLOLJXQJ�XQG�9HU|IIHQWOLFKXQJ�GHV�%HULFKWHV�

������� 'LH�HUVWHQ�%HUXIVJHQRVVHQVFKDIWOLFKHQ�*UXQGVlW]H�I�U�DUEHLWVPHGL]LQLVFKH�9RUVRUJHXQWHUVXFKXQJHQ�ZHUGHQ�YRQ�6DFKYHUVWlQGLJHQ�
HUVWHOOW�XQG�YHU|IIHQWOLFKW�

�������
����

(UDUEHLWXQJ�XQG�9HU|IIHQWOLFKXQJ�GHU�0HUNEOlWWHU�I�U�GLH�(XURSlLVFKH�/LVWH�GHU�%HUXIVNUDQNKHLWHQ�EHL�GHU�(:*�LQ�%U�VVHO�GXUFK�VDFK�
YHUVWlQGLJH�'HOHJLHUWH�GHU�VHFKV�,QGXVWULH�1DWLRQHQ�XQWHU�VWDUNHU�GHXWVFKHU�%HWHLOLJXQJ�

���� 'DV�*HVHW]��EHU�%HWULHEVlU]WH��6LFKHUKHLWVLQJHQLHXUH�XQG�DQGHUH�)DFKNUlIWH�I�U�$UEHLWVVLFKHUKHLW�WULWW�LQ�.UDIW��%LOGXQJ�GHV�$XVVFKXV�
VHV�Ä$UEHLWVPHGL]LQ���%HUXIVNUDQNKHLWHQ´�LP�%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDORUGQXQJ�PLW�XQDEKlQJLJHQ�6DFKYHUVWlQGLJHQ�XQG�
:LVVHQVFKDIWOHUQ�

������� 1HXRUGQXQJ�GHU�'HXWVFKHQ�/LVWH�GHU�%HUXIVNUDQNKHLWHQ�QDFK�VDFKORJLVFKHQ�*HVLFKWVSXQNWHQ��XP�VLH�EHL�QHXHQ�(UNHQQWQLVVHQ�GHU�
PHGL]LQLVFKHQ�:LVVHQVFKDIW�V\VWHPDWLVFK�HUJlQ]HQ�]X�N|QQHQ�XQG�XP�VLH�OHKU��XQG�OHUQEDU�]X�PDFKHQ�

���� (LQI�KUXQJ�HLQHV�VSH]LHOOHQ�:HLWHUELOGXQJVJDQJHV�]XP�$U]W�I�U�$UEHLWVPHGL]LQ�DXI�GHP�����'HXWVFKHQ�bU]WHWDJ�LQ�'�VVHOGRUI��,Q�GHQ�
��LJHU��XQG���LJHU�-DKUHQ�ZHUGHQ�GLH�EHLGHQ�7KLHPH�7DVFKHQE�FKHU��EHU�$UEHLWVPHGL]LQ�LQ�GUHL�$XÀ�DJHQ�ZHLW�YHUEUHLWHW�XQG�LQ�GLH�LWD�
OLHQLVFKH��SROQLVFKH�XQG�VSDQLVFKH�6SUDFKH��EHUVHW]W�

���� 5LFKWOLQLH�GHV�5DWHV�YRP�����-XQL�������EHU�GLH�'XUFKI�KUXQJ�YRQ�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�6LFKHUKHLW�XQG�GHV�*HVXQGKHLWV�
VFKXW]HV�GHU�$UEHLWQHKPHU�EHL�GHU�$UEHLW���������(:*��

������� (UULFKWXQJ�GHU�%XQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�XQG�$UEHLWVPHGL]LQ��%$X$��LQ�%HUOLQ�LP�*HVFKlIWVEHUHLFK�GHV�%XQGHVPLQLVWHULXPV�I�U�
$UEHLW�XQG�6R]LDORUGQXQJ�

���� *HVHW]�]XU�(LQRUGQXQJ�GHV�5HFKWV�GHU�JHVHW]OLFKHQ�8QIDOOYHUVLFKHUXQJ�LQ�GDV�6R]LDOJHVHW]EXFK��8QIDOOYHUVLFKHUXQJV�(LQRUGQXQJVJH�
VHW]�89(*��YRP����$XJXVW������

7DEHOOH ��
0HLOHQVWHLQH�LQ�GHU�(QWZLFNOXQJ�GHU�$UEHLWVPHGL]LQ�LP�����-DKUKXQGHUW�
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lU]WH��6LFKHUKHLWVLQJHQLHXUH�XQG�DQGHUH�)DFK�
NUlIWH�I�U�$UEHLWVVLFKHUKHLW�LQ�.UDIW��(V�KDW�]X�
PLQGHVW�]XU�9HUSÀ�LFKWXQJ�DOOHU�*UR���XQG�0LW�
WHOEHWULHEH� JHI�KUW�� IDFKNXQGLJH� :HUNVlU]WH�
]X�EHVWHOOHQ��1HEHQ�GHQ�KDXSWDPWOLFKHQ�RGHU�
QHEHQDPWOLFK�WlWLJHQ�%HWULHEV��XQG�:HUNVlU]�
WHQ� VLQG� �EHUEHWULHEOLFK� DUEHLWVPHGL]LQLVFKH�
'LHQVWH�]��%��GXUFK�GLH�%HUXIVJHQRVVHQVFKDI�
WHQ��GHQ�7HFKQLVFKHQ�hEHUZDFKXQJVYHUHLQHQ�
VRZLH� $UEHLWJHEHU�2UJDQLVDWLRQHQ� HLQJHULFK�
WHW�ZRUGHQ�

,P�-DKUH������ZXUGH�YRQ�GHU�'HXWVFKHQ�)RU�
VFKXQJVJHPHLQVFKDIW� HLQH� 'HQNVFKULIW� ]XU�
/DJH�GHU�$UEHLWVPHGL]LQ�XQG�GHU�(UJRQRPLH�LQ�
GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�YHU|IIHQWOLFKW��
,P�$XIWUDJH�GHU�6HQDWVNRPPLVVLRQ�GHU�'HXW�
VFKHQ� )RUVFKXQJVJHPHLQVFKDIW� ZDU� HLQH�$U�
EHLWVJUXSSH� XQWHU� 9RUVLW]� YRQ� 5XWHQIUDQ]� Wl�
WLJ�JHZRUGHQ��(V�ZXUGH� LQVEHVRQGHUH�GLH�6L�
WXDWLRQ�GHU�DUEHLWVPHGL]LQLVFKHQ�)RUVFKXQJV�
YRUDXVVHW]XQJHQ� DQ� GHQ�8QLYHUVLWlWHQ� XQWHU�
VXFKW�

,P�0lU]������NRQQWH�GDV�(UODQJHU�+RFKVFKX�
OLQVWLWXW�VHLQ����MlKULJHV�%HVWHKHQ� IHLHUQ��$XV�
GLHVHP�$QODVV� ZXUGH� HLQH� DXVI�KUOLFKH� %UR�
VFK�UH�PLW�GHP�7LWHO� Ä$NWXHOOH�$VSHNWH� LQ�GHU�
$UEHLWV�� XQG� 6R]LDO�0HGL]LQ³� YHU|IIHQWOLFKW��
+LHUQDFK�ZDUHQ� LQ�GHQ����0HGL]LQLVFKHQ�)D�
NXOWlWHQ� GHU�:LVVHQVFKDIWOLFKHQ�+RFKVFKXOHQ�
LQ�GHQ� OHW]WHQ����-DKUHQ����RUGHQWOLFKH�/HKU�
VW�KOH�I�U�$UEHLWVPHGL]LQ�HLQJHULFKWHW�ZRUGHQ�

,P�$XJXVW������KDEHQ�ZLU�LQ�HLQHP�6RQGHUKHIW�
GHU� $68� DXVI�KUOLFK� �EHU� Ä0RGHUQH�$VSHNWH�
GHU�$UEHLWVPHGL]LQ³�EHULFKWHW��+LHUQDFK�JLOW�GLH�
)RUGHUXQJ�Ä*HVXQGKHLW�DP�$UEHLWVSODW]�I�U�DOOH�
��HLQH�)RUGHUXQJ�XQVHUHU�=HLW�³

6HLW� )U�KMDKU� ����� JLEW� GLH� %HUXIVJHQRVVHQ�
VFKDIW�GHU�FKHPLVFKHQ�,QGXVWULH�LQ�XQUHJHOPl�
�LJHQ� $EVWlQGHQ� Ä7R[LNRORJLVFKH� %HZHUWXQ�
JHQ³�KHUDXV��

,P�=XJH�GHU�:LHGHUKHUVWHOOXQJ�GHU�'HXWVFKHQ�
(LQKHLW�ZXUGH�DP����-DQXDU������GLH�%XQGHV�
DQVWDOW�I�U�$UEHLWVPHGL]LQ�LQ�%HUOLQ�JHJU�QGHW��
$P����-XOL������ZXUGH�GLH�%XQGHVDQVWDOW�I�U�$U�
EHLWVVFKXW]�XQG�$UEHLWVPHGL]LQ��%$X$��LP�*H�
VFKlIWVEHUHLFK�GHV�%XQGHVPLQLVWHULXPV�I�U�$U�
EHLW�XQG�6R]LDORUGQXQJ�HUULFKWHW��6LH�HQWVWDQG�
GXUFK�GLH�=XVDPPHQOHJXQJ�GHU�%XQGHVDQVWDOW�
I�U�$UEHLWVVFKXW]�LQ�'RUWPXQG�XQG�GHU�%XQGHV�
DQVWDOW�I�U�$UEHLWVPHGL]LQ�LQ�%HUOLQ�

:HVHQWOLFKH� %HLWUlJH� ]XU� 6WUXNWXULHUXQJ� GHV�
)DFKHV�ZXUGHQ�LQ�GHQ�OHW]WHQ����-DKUHQ�YRP�
9RUVWDQG� GHU� 'HXWVFKHQ� *HVHOOVFKDIW� I�U� $U�
EHLWVPHGL]LQ� �KHXWH�� «� XQG� 8PZHOWPHGL]LQ��
'*$80��LQLWLLHUW�XQG�SXEOL]LHUW��+LHU]X�ZXUGHQ�

�����������
����������

(LQH�DOOJHPHLQ�DN]HSWLHUWH�'H¿�QLWLRQ�GHV�)DFKHV�

���� 9HU|IIHQWOLFKXQJ�YRQ�([DPHQV�)UDJHQ�GHU�$UEHLWVPHGL]LQ�LP�6SULQJHU�9HUODJ�

���� 9HU|IIHQWOLFKXQJ�HLQHV�%XFKHV�gNRORJLVFKHU�.XUV��7HLO�$UEHLWVPHGL]LQ�LP�(QNH�
9HUODJ�

���� 9HU|IIHQWOLFKXQJ�YRQ�����([DPHQVIUDJHQ�]XU�$UEHLWVPHGL]LQ�XQG�6R]LDOPHGL�
]LQ�LP�6SULQJHU�9HUODJ�

���� 9HU|IIHQWOLFKXQJ�GHV�$OPDQDFK�]XP���MlKULJHQ�%HVWHKHQ�GHU�'HXWVFKHQ�*H�
VHOOVFKDIW� I�U�$UEHLWVPHGL]LQ� LP�*HQWQHU�9HUODJ���+LHU�¿�QGHQ�VLFK�QHEHQ�GHP�
9RUVWDQG�XQG�HLQHP�KLVWRULVFKHQ�5�FNEOLFN�GLH�$NWLYLWlWHQ��(PSIHKOXQJHQ��,Q�
IRUPDWLRQHQ� XQG�6WHOOXQJQDKPHQ� VRZLH� GLH�$XV]HLFKQXQJHQ� XQG�3UHLVH� DXI�
GHP�*HELHW�GHU�$UEHLWVPHGL]LQ��

7DEHOOH ��
([HPSODULVFK�DXVJHZlKOWH�$UEHLWHQ�GHV�9RUVWDQGHV�GHU�YRUPDOLJHQ�
'HXWVFKHQ�*HVHOOVFKDIW�I�U�$UEHLWVPHGL]LQ�

MHZHLOV� HQWVSUHFKHQGH�$UEHLWVJUXSSHQ� KHUDQ�
JH]RJHQ��%HLVSLHOH�¿�QGHQ�6LH�LQ�7DEHOOH���

���$NWLYLWlWHQ�GHU�,QWHUQDWLRQDOHQ�2UJDQLVD�
WLRQHQ�LP�+LQEOLFN�DXI�GLH�$UEHLWVPHGL]LQ
'LH� ,QWHUQDWLRQDOHQ� 2UJDQLVDWLRQHQ� KDEHQ� LP�
OHW]WHQ�-DKUKXQGHUW�PHKUHUH�EHGHXWVDPH�%HL�
WUlJH�I�U�GLH�$UEHLWVPHGL]LQ�JHOLHIHUW��%HLVSLHO�
KDIW�VHLHQ�IROJHQGH�:HUNH�JHQDQQW�

����'LH�Ä(QF\FORSDHGLD�RI�2FFXSDWLRQDO�+HDOWK�
DQG�6DIHW\³�HUVFKLHQ�HUVWPDOLJ�������GDQQ�
�����������XQG�VFKOLH�OLFK������LQ�YLHU�%lQ�
GHQ�

����'LH�Ä,$5&�0RQRJUDSKV�DQ�WKH�(YDOXDWLRQ�RI�
&DUFLQRJHQLF�5LVNV�WR�+XPDQV³�LVW�VHLW������
YRQ� GHU� :HOW�*HVXQGKHLWV�2UJDQLVDWLRQ� LQ�
���%lQGHQ�YHU|IIHQWOLFKW�ZRUGHQ�

����6HLW������VLQG�ELV�KHXWH�LQ�GHQ�JOHLFKHQ�2U�
JDQLVDWLRQHQ� ���� %HLWUlJH� GHU� Ä�(QYLURQ�
PHQWDO�+HDOWK�&ULWHULD³�HUVFKLHQHQ�

����,Q�GLHVHP�=XVDPPHQKDQJ�P�VVHQ�DXFK�GLH�
���0RQRJUDSKLHQ�� GLH� ��� WHFKQLVFKHQ� %H�
ULFKWH�XQG�GLH����(LQVWXIXQJHQ�JHQDQQW�ZHU�
GHQ��GLH�GLH�(&(72&�Ä(XURSHDQ�&HQWUH�IRU�
(FRWR[LFRORJ\�DQG�7R[LFRORJ\�RI�&KHPLFDOV³�
LQ�%U�VVHO�VHLW������ELV������SXEOL]LHUW�KDW�

����:HLWHUKLQ� LVW� GLH� (XURSlLVFKH� $JHQWXU� I�U�
*HVXQGKHLW�XQG�6LFKHUKHLW�EHL�GHU�$UEHLW�]X�
QHQQHQ�� 6LH� ZXUGH� YRQ� GHU� (XURSlLVFKHQ�
8QLRQ������JHVFKDIIHQ��XP�GHQ�JUR�HQ�,Q�
IRUPDWLRQVEHGDUI�LP�%HUHLFK�6LFKHUKHLW�XQG�
*HVXQGKHLWVVFKXW]� DP� $UEHLWVSODW]� DE]X�
GHFNHQ��'LH�$JHQWXU�KDW�LKUHQ�6LW]�LQ�%LOEDR�
�6SDQLHQ��� ,KUH�$NWLYLWlWHQ�EDVLHUHQ�DXI�GHU�
JHVHW]OLFKHQ�*UXQGODJH� ]ZHLHU� 9HURUGQXQ�
JHQ� GHV� 5DWHV� DXV� GHQ� -DKUHQ� ����� XQG�
�����

����,P�-XQL������IDQG�LQ�5RP�HLQH�,QWHUQDWLRQD�
OH�9HUDQVWDOWXQJ�PLW�GHP�7LWHO�Ä6LFKHUKHLW�DQ�
GHQ�$UEHLWVSOlW]HQ� LQ�(XURSD³� VWDWW��(LQJH�
ODGHQ�ZDUHQ�DXVJHZlKOWH�6DFKYHUVWlQGLJH�
DXV�DOOHQ�6WDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ��
'HU�+DXSWYHUEDQG�GHU�JHZHUEOLFKHQ�%HUXIV�
JHQRVVHQVFKDIWHQ�KDWWH�NXU]IULVWLJ�5DGDQGW�
I�U�GLH�6LFKHUKHLWVWHFKQLN�XQG�GHQ�$XWRU�I�U�
GLH�$UEHLWVPHGL]LQ�QRPLQLHUW��%HLGH�ZXUGHQ�
YRQ�GHQ�9HUDQVWDOWHUQ�DXIJUXQG� LKUHU� LQWHU�
QDWLRQDOHQ�$NWLYLWlWHQ�DN]HSWLHUW��'LH�]X�HU�
DUEHLWHQGHQ�%HULFKWH�VROOWHQ�DXI�:XQVFK�GHU�
9HUDQVWDOWHU� HLQ� *UXQGNRQ]HSW� HQWKDOWHQ��
)ROJHQGH�8QWHUWKHPHQ�ZXUGHQ�JHZ�QVFKW�

� ���'XUFKI�KUXQJVVWDQG� GHU� (*�5LFKWOLQLHQ�
]XP�7KHPD�*HVXQGKHLW�XQG�6LFKHUKHLW�GHU�
$UEHLWQHKPHU

� ���6LFKHUKHLWVYHUSÀ�LFKWXQJHQ�� GLH� 9RUVRUJH�
XQG�GLH�9HUVLFKHUXQJ

� ���=XVWlQGLJNHLWVEHUHLFKH� GHU� |IIHQWOLFKHQ�
$QVWDOWHQ�XQG�2UJDQH

� ���'LH�6LFKHUKHLWVVFKXOGQHU�DXI�GHP�|IIHQWOL�
FKHQ�XQG�DXI�GHP�3ULYDWVHNWRU

� ���GLH�5ROOH�GHU�7DULIDXWRQRPLH
� ��GHU�6DQNWLRQLHUXQJVDSSDUDW�
�� �'LH� ]DKOUHLFKHQ� 'LVNXVVLRQHQ� KDEHQ� JH�
]HLJW�� GDVV� 'HXWVFKODQG� HLQH� 9RUUHLWHUUROOH�
LQ�GHU�8PVHW]XQJ�GHU�HUODVVHQHQ�5LFKWOLQL�
HQ�HLQJHQRPPHQ�KDW��$XVI�KUOLFK� LVW�KLHU��
EHU�DXI�GHP�GULWWHQ�6\PSRVLXP�GHU�(UIXUWHU�
7DJH�GHU�%HUXIVJHQRVVHQVFKDIW�1DKUXQJV�
PLWWHO� XQG� *DVWVWlWWHQ� LP� 1RYHPEHU� �����
EHULFKWHW�ZRUGHQ�

����'LH�,QWHUQDWLRQDOH�$UEHLWVRUJDQLVDWLRQ��,$2��
LVW�GLH�I�U�LQWHUQDWLRQDOH�6R]LDOSROLWLN�]XVWlQ�
GLJH�6RQGHURUJDQLVDWLRQ�GHU�9HUHLQWHQ�1D�
WLRQHQ��6LH�EHVWHKW�VHLW������XQG�KDW� LKUHQ�
6LW]�LQ�*HQI��'LH�MlKUOLFKHQ�9ROOYHUVDPPOXQ�



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

9DOHQWLQ��+���'LH�(QWZLFNOXQJ�����,661������������3UDNW��$UE�PHG����������������

JHQ�VLQG�GULWWHOSDULWlWLVFK�EHVHW]W�XQG�]ZDU�
GXUFK�GLH�6WDDWVYHUWUHWHU�GHU�HLQ]HOQHQ�1DWL�
RQHQ��GLH�$UEHLWJHEHU�XQG�GLH�*HZHUNVFKDI�
WHQ�� ,Q� GHQ� OHW]WHQ� ��� -DKUHQ� VLQG� ]DKOUHL�
FKH�hEHUHLQNRPPHQ�XQG�(PSIHKOXQJHQ�GHU�
,$2�]X�DUEHLWVUHFKWOLFKHQ�ZLH�DXFK�]X�VR]L�
DOUHFKWOLFKHQ� )UDJHQ� YHU|IIHQWOLFKW� ZRUGHQ��
6LH�ZXUGHQ�LQ�HLQHU�HLQ]LJHQ�6DPPOXQJ�]X�
VDPPHQJHIDVVW�XQG�DEJHGUXFNW��+LHU�¿�QGHQ�
VLFK�]DKOUHLFKH�0LQGHVWQRUPHQ�]XU�VR]LDOHQ�
6LFKHUKHLW�� ]XU� $UEHLWVPHGL]LQ� XQG� ]X� %H�
UXIVNUDQNKHLWHQ�

����,Q� GHQ� ��LJHU� -DKUHQ� GHV� OHW]WHQ� -DKUKXQ�
GHUWV�ZXUGHQ� LQ� ]DKOUHLFKHQ� %HUHLFKHQ� GLH�
7HQGHQ]HQ�GHU�*OREDOLVLHUXQJ�XQG�GHU�:DQ�
GHO� GHU� $UEHLWVZHOW� HUNHQQEDU�� 'LHVH� (QW�
ZLFNOXQJHQ� I�KUWHQ�DXFK� ]X�QHXHQ�hEHUOH�

JXQJHQ�XQG�.RQ]HSWHQ� LQ�GHU�$UEHLWVPHGL�
]LQ��0HKUHUH�IRUWODXIHQGH�6HULHQ�HUVFKLHQHQ�
YRQ�YHUVFKLHGHQHQ�$XWRUHQ�LQ�DQJHVHKHQHQ�
LQWHUQDWLRQDOHQ� =HLWVFKULIWHQ�� %HLVSLHOKDIW�
VHLHQ�KLHU�IROJHQGH�JHQDQQW�

� ���&RQFHSWV� LQ� 2FFXSDWLRQDO� DQG� (QYLURQ�
PHQWDO�+HDOWK�� ���5HSRUWV�� ,QW��$UFK��2F�
FXS��(QYLURQ��+HDOWK���������������6SULQ�
JHU�9HUODJ��%HUOLQ���+HLGHOEHUJ��

� ���0HWKRGRORJ\� 6HULHV� LQ� 2FFXSDWLRQDO� DQG�
(QYLURQPHQWDO�0HGLFLQH�����5HSRUWV��2F�
FXSDWLRQDO� DQG� (QYLURQPHQWDO� 0HGLFLQH��
�������������/RQGRQ��

� ���5HSRUWV�LQ�1DWLRQDO�+HDOWK�5HJXODWLRQV�����
5HSRUWV��,QW��$UFK��2FFXS��(QYLURQ��+HDOWK��
�������������6SULQJHU�9HUODJ��%HUOLQ���+HL�
GHOEHUJ��

$EVFKOLH�HQG� ]HLJHQ� GLH� %HP�KXQJHQ� XP�
GHQ�9HUJOHLFK�LQ�GHQ�YHUVFKLHGHQHQ�,QGXVWULH�
VWDDWHQ��GDVV�GLH�6R]LDOV\VWHPH�LP�(LQ]HOQHQ�
JlQ]OLFK� XQWHUVFKLHGOLFK� VWUXNWXULHUW� XQG� GD�
KHU�NDXP�YHUJOHLFKEDU�VLQG��,P�+LQEOLFN�DXI�GLH�
8QIDOOYHUVLFKHUXQJ�� GLH� EHWULHEVlU]WOLFKH� %H�
WUHXXQJ�XQG�GLH�$UEHLWVPHGL]LQ�DOV�/HKU��XQG�
3U�IXQJVIDFK�LQ�GHQ�PHGL]LQLVFKHQ�)DNXOWlWHQ�
G�UIWH� GLH� %XQGHVUHSXEOLN� 'HXWVFKODQG� ZHOW�
ZHLW�HLQH�6SLW]HQSRVLWLRQ�HLQQHKPHQ�

/LWHUDWXU�]X�GLHVHP�$UWLNHO�HUKDOWHQ�6LH��EHU�
GHQ�+HUDXVJHEHU�%V$I%��VLHKH�,PSUHVVXP�
6HLWH�����YRP�$XWRU�

ª� ,0�+,1%/,&.�$8)�',(�81)$//9(56,&+(581*��',(�%(75,(%6b5=7/,&+(�%(75(881*�81'�',(�$5%(,760(',=,1�
$/6�/(+5��81'�35h)81*6)$&+�,1�'(1�0(',=,1,6&+(1�)$.8/7b7(1�'h5)7(�',(�%81'(65(38%/,.�'(876&+/$1'�

:(/7:(,7�(,1(�63,7=(1326,7,21�(,11(+0(1� ©
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'LH�*HVWDOWXQJ�VLFKHUHU��JHVXQGHU�XQG�PHQ�
VFKHQJHUHFKWHU�$UEHLW�LVW�HLQH�LP�*UXQGJH�
VHW]� YHUDQNHUWH� $XIJDEH� XQVHUHV� 6R]LDO�
VWDDWHV��(V�LVW�HLQH�GHXWVFKH�%HVRQGHUKHLW��
GDVV�GLHVH�$XIJDEH�LQ�HLQHP�ÄGXDOHQ�6\V�
WHP³� HUI�OOW� ZLUG�� 1HEHQ� GHP� VWDDWOLFKHQ�
$UEHLWVVFKXW]�PLW�VHLQHU�5HFKWVHW]XQJ�XQG�
hEHUZDFKXQJ�N�PPHUQ�VLFK�GLH�VHOEVWYHU�
ZDOWHWHQ�7UlJHU�GHU�JHVHW]OLFKHQ�8QIDOOYHU�
VLFKHUXQJ� XP�GHQ� 6FKXW]� GHU� %HVFKlIWLJ�
WHQ� YRU� $UEHLWVXQIlOOHQ� XQG� %HUXIVNUDQN�
KHLWHQ�� 6LH� HUODVVHQ� 8QIDOOYHUK�WXQJVYRU�
VFKULIWHQ� XQG� �EHUZDFKHQ� GHUHQ� (LQKDO�
WXQJ�LQ�GHQ�8QWHUQHKPHQ�PLW�HLJHQHQ�$XI�
VLFKWVGLHQVWHQ�

'LHVHV�ÄGXDOH�$UEHLWVVFKXW]V\VWHP³�KDW�XQEH�
VWUHLWEDUH� 9HUGLHQVWH�� 'HQQRFK� RIIHQEDUW� GDV�
6\VWHP� HLQLJH� 6FKZDFKVWHOOHQ�� 'LH� LQKDOWOLFK�
ZHLWJHKHQG� GHFNXQJVJOHLFKHQ� 3UlYHQWLRQV�
DXIWUlJH� I�KUHQ� LQ� GHU� 3UD[LV� ]X�hEHUVFKQHL�
GXQJHQ� XQG� ODVVHQ� P|JOLFKH� 6\QHUJLHHIIHN�
WH�XQJHQXW]W��,P�%HUHLFK�GHU�5HFKWVHW]XQJ�HU�
VFKZHUHQ�'RSSHOUHJHOXQJHQ�LQ�VWDDWOLFKHQ�$U�
EHLWVVFKXW]YRUVFKULIWHQ� XQG� EHUXIVJHQRVVHQ�
VFKDIWOLFKHQ� 8QIDOOYHUK�WXQJVYRUVFKULIWHQ� GLH�
5HFKWVDQZHQGXQJ�XQG�EHODVWHQ�GLH�%HWULHEH��
,P� %HUHLFK� GHV� 9ROO]XJHV� ZHUGHQ� GLH� %HUD�
WXQJV��XQG�hEHUZDFKXQJVDXIJDEHQ�YRQ�/lQ�
GHUEHK|UGHQ� XQG� 8QIDOOYHUVLFKHUXQJVWUlJHUQ�
VHKU�XQWHUVFKLHGOLFK�ZDKUJHQRPPHQ��(V�IHKOW�
DQ�DXIHLQDQGHU�DEJHVWLPPWHQ�%HUDWXQJV��XQG�
hEHUZDFKXQJVVFKZHUSXQNWHQ�

$XI�GLHVH�6FKZlFKHQ�LVW�DXFK�GHU�$XVVFKXVV�
+RKHU�$XIVLFKWVEHDPWHU� GHU� (8�0LWJOLHGVWDD�
WHQ� �6/,&�� LP� 5DKPHQ� VHLQHU� 'HXWVFKODQG�
(YDOXLHUXQJ� JHVWR�HQ�� 1DFK�$XIIDVVXQJ� GHV�
6/,&� PXVV� GLH� ÄVWUDWHJLVFKH� hEHUVLFKW� XQG�
]HQWUDOH�.RRUGLQLHUXQJ³�LP�GHXWVFKHQ�$UEHLWV�
VFKXW]� GHXWOLFK� YHUEHVVHUW�ZHUGHQ��'DV� )HK�
OHQ� HLQHU�$UEHLWVVFKXW]VWUDWHJLH� KDW� GHU� 6/,&�
DOV� 0DQJHO� GHV� GXDOHQ� 6\VWHPV� LQ� 'HXWVFK�
ODQG�ZDKUJHQRPPHQ�

'HXWVFKODQG�PXVV�GLHVH�.ULWLN�DXIJUHLIHQ��:LH�
DQGHUH� (8�0LWJOLHGVWDDWHQ�PXVV� HV� DXI� QDWL�
RQDOHU� (EHQH� HLQ� VWUDWHJLVFKHV� .RQ]HSW� LP�
$UEHLWVVFKXW]� HQWZLFNHOQ�� :LU� P�VVHQ� XQVH�
UH�.UlIWH�E�QGHOQ�XQG�XQVHUH�5HVVRXUFHQ�VR�
HIIHNWLY�ZLH�P|JOLFK�HLQVHW]HQ��'LH�9HUEHVVH�
UXQJ� GHU� =XVDPPHQDUEHLW� YRQ� /lQGHUQ� XQG�
8QIDOOYHUVLFKHUXQJVWUlJHUQ�� HLQ� DUEHLWVWHLOLJHV�
9RUJHKHQ��PXVV�JHQXW]W�ZHUGHQ��XP�YRUKDQ�

0�QWHIHULQJ��)���*HPHLQVDPH�����,661������������3UDNW��$UE�PHG����������������

*HPHLQVDPH�$UEHLWVVFKXW]VWUDWHJLH
)UDQ]�0�QWHIHULQJ

)UDQ]� 0�QWHIHULQJ�� 0G%� XQG� %XQ�
GHVPLQLVWHU�I�U�$UEHLW�XQG�6R]LDOHV

'HU� ����� JHERUHQH� 6DXHUOlQGHU� LVW�
JHOHUQWHU� ,QGXVWULHNDXIPDQQ�� 6HLW� ���
-DKUHQ�EHNOHLGHW� HU� ]DKOUHLFKH�bPWHU�
DXI�GHU�NRPPXQDO��� ODQGHV��XQG�EXQ�
GHVSROLWLVFKHQ�(EHQH��6R�ZDU�0�QWH�
IHULQJ�YRQ������ELV������0LQLVWHU� I�U�
$UEHLW�� *HVXQGKHLW� XQG� 6R]LDOHV� GHV�
/DQGHV� 1RUGUKHLQ�:HVWIDOHQ�� VHLW�
����������� LVW� HU� GHU�%XQGHVPLQLVWHU�
I�U�$UEHLW�XQG�6R]LDOHV��6HLQ�0LQLVWHUL�
XP�LVW�LQQHUKDOE�GHU�%XQGHVUHJLHUXQJ�
I�U�GLH�]XN�QIWLJH�(QWZLFNOXQJ�GHV�$U�
EHLWVVFKXW]HV�DXI�QDWLRQDOHU�XQG�LQWHU�
QDWLRQDOHU�(EHQH�]XVWlQGLJ�

ZZZ�EPDV�EXQG�GH

=XU�3HUVRQ
GHQH�(I¿�]LHQ]UHVHUYHQ�DXV]XVFK|SIHQ�XQG�GLH�
%HWULHEH� ]X� HQWODVWHQ�� 'LHV� VLQG�ZLU� GHQ� %H�
VFKlIWLJWHQ�XQG�GHQ�8QWHUQHKPHQ�VFKXOGLJ��

'LH�9HUSÀ�LFKWXQJ� I�U� HLQH� QDWLRQDOH�6WUDWHJLH�
HUJLEW�VLFK��EHU�GHQ�6/,&�%HULFKW�KLQDXV�DXFK�
DXV�XQVHUHQ�LQWHUQDWLRQDOHQ�XQG�HXURSlLVFKHQ�
9HUSÀ�LFKWXQJHQ�� :LU� KDEHQ� LP� )U�KVRPPHU�
����� GHP� ,/2�hEHUHLQNRPPHQ� Ä)|UGHUXQJV�
UDKPHQ� I�U� GHQ� $UEHLWVVFKXW]³� ]XJHVWLPPW��
GDV�GLH� ,/2�0LWJOLHGVWDDWHQ�]X�HLQHU�QDWLRQD�
OHQ�6WUDWHJLH�YHUSÀ�LFKWHW��

'LH� (XURSlLVFKH� .RPPLVVLRQ� OHJW� (QGH� GHV�
-DKUHV� LKUHQ� 9RUVFKODJ� ]XU� Ä*HPHLQVFKDIWV�
VWUDWHJLH� I�U� *HVXQGKHLW� XQG� 6LFKHUKHLW� DP�
$UEHLWVSODW]������ELV�����³�YRU��1DFK�GLHVHP�
=HLWSODQ� ZLUG� XQWHU� GHXWVFKHU� 5DWVSUlVLGHQW�
VFKDIW�LP�HUVWHQ�+DOEMDKU������HLQH�5HVROXWLRQ�
GHV�5DWHV�]XU�6WUDWHJLH�YRUEHUHLWHW��:LU�VROOWHQ�
PLW� JXWHP� %HLVSLHO� YRUDQJHKHQ� XQG� GLH� (8�
9RUJDEHQ�� GLH� XQWHU� XQVHUHU� 5DWVSUlVLGHQW�
VFKDIW�DXVJHDUEHLWHW�ZHUGHQ��]�JLJ�XPVHW]HQ��

(LQLJH� 7KHPHQ� GHU� HXURSlLVFKHQ� *HPHLQ�
VFKDIWVVWUDWHJLH� �����ELV� ����� ]HLFKQHQ� VLFK�
EHUHLWV�DE��'LH�6WLFKZ|UWHU�ODXWHQ��4XDOLWlW�GHU�
$UEHLW�� EHVVHUH� 5HFKWVHW]XQJ�� %HUDWXQJ� XQG�
hEHUZDFKXQJ��:HLWHUKLQ�VROOHQ�GLH�)RUWVFKULW�
WH�DXI�GHP�*HELHW�GHV�$UEHLWVVFKXW]HV�LQ�GHQ�
0LWJOLHGVWDDWHQ�PHVVEDU�JHPDFKW�ZHUGHQ�

'LH� HXURSlLVFKH� $UEHLWVVFKXW]VWUDWHJLH� ZLUG�
HLQHQ�GLUHNWHQ�%HLWUDJ�]XP�HUQHXHUWHQ�/LVVD�
ERQ�3UR]HVV� OHLVWHQ�� GHU� ]ZHL� ]HQWUDOH� =LHOH�
YHUIROJW�� YHUVWlUNWHV�� GDXHUKDIWHV� :DFKVWXP�
VRZLH� PHKU� XQG� EHVVHUH� $UEHLWVSOlW]H�� 'DU�
DXV�ZLUG�GHXWOLFK��GDVV�DXI�HXURSlLVFKHU�(EH�
QH�GHP�$UEHLWVVFKXW]�LQ]ZLVFKHQ�HLQH�GRSSHO�
WH�5ROOH�]XJHGDFKW�ZLUG��(U�VROO�VRZRKO�GLH�JH�
VXQGKHLWOLFKHQ�%HODVWXQJHQ�GHU�%HVFKlIWLJWHQ�
VHQNHQ�� DOV� DXFK� |NRQRPLVFK� I|UGHUOLFK� ZLU�
NHQ�

,P� $UEHLWVVFKXW]� VFKOXPPHUW� JUR�HV� ZLUW�
VFKDIWOLFKHV�3RWHQ]LDO��([SHUWHQ�EH]LIIHUQ�GHQ�
YRONVZLUWVFKDIWOLFKHQ� 6FKDGHQ� GXUFK� DUEHLWV�
EHGLQJWH� (UNUDQNXQJHQ� LQ� 'HXWVFKODQG� SUR�
-DKU� DXI� IDVW� ���0UG�� (XUR�� (LQH� EHDFKWOLFKH�
6XPPH��GLH�GXUFK�HLQHQ�SUlYHQWLYHQ�XQG�OHLV�
WXQJVIlKLJHUHQ�$UEHLWVVFKXW]�GHXWOLFK�JHVHQNW�
ZHUGHQ�NDQQ��-HGH�9HUEHVVHUXQJ�GHU�*HVXQG�
KHLW�XQG�6LFKHUKHLW�LP�%HWULHE�VWlUNW�GLH�:HWW�
EHZHUEVIlKLJNHLW� XQVHUHU� :LUWVFKDIW� XQG� KLOIW�
GHQ�%HVFKlIWLJWHQ�
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,Q�GHQ�(8�0LWJOLHGVWDDWHQ�JLEW�HV�HLQ�ZHLWJH�
KHQG�HLQKHLWOLFKHV�XQG�DXVGLIIHUHQ]LHUWHV�9RU�
VFKULIWHQZHUN�LP�$UEHLWVVFKXW]��:LH�DEHU�VWHKW�
HV�PLW� GHU�:LUNVDPNHLW� GLHVHU�9RUVFKULIWHQ� LQ�
GHQ� %HWULHEHQ"� %HL� GHU� %HDQWZRUWXQJ� GLHVHU�
)UDJH�LVW�GLH�6LWXDWLRQ�LQ�GHQ�NOHLQHQ�XQG�PLW�
WHOVWlQGLVFKHQ�8QWHUQHKPHQ�YRQ�EHVRQGHUHP�
,QWHUHVVH�� ZHLO� VLH� GDV�5�FNJUDW� GHU� HXURSl�
LVFKHQ�:LUWVFKDIW� ELOGHQ�� 9RU� DOOHP� I�U� GLHVH�
8QWHUQHKPHQ�P�VVHQ�GLH�9RUVFKULIWHQ�JXW�XP�
VHW]EDU�VHLQ��(LQ�DNWXHOOHV�%HLVSLHO�I�U�GLH�2SWL�
PLHUXQJ�YRQ�9RUVFKULIWHQ�I�U�.OHLQ��XQG�.OHLQVW�
EHWULHEH�LQ�'HXWVFKODQG�LVW�GLH�UHIRUPLHUWH�8Q�
IDOOYHUK�WXQJVYRUVFKULIW� %*9�$��� )�U� .OHLQVW�
EHWULHEH� XQSUDNWLNDEOH� (LQVDW]]HLWHQ� ZXUGHQ�
DEJHVFKDIIW�� 'LH� 9HUSÀ�LFKWXQJ� ]XU� %HVWHOOXQJ�
YRQ� %HWULHEVlU]WHQ� XQG� )DFKNUlIWHQ� I�U� $U�
EHLWVVLFKHUKHLW� RULHQWLHUW� VLFK� QXQ� DQ� GHU� WDW�
VlFKOLFKHQ�*HIlKUGXQJ�LP�%HWULHE��:DKOZHLVH�
NDQQ�VLFK�HLQ�8QWHUQHKPHU�PLW�ELV�]X����%H�
VFKlIWLJWHQ�DXFK� ]XP�9RU�2UW�([SHUWHQ� VFKX�
OHQ� ODVVHQ��VRJ��8QWHUQHKPHUPRGHOO��XQG�EH�
Q|WLJW�H[WHUQH�8QWHUVW�W]XQJ�GDQQ�QXU�QRFK�LQ�
EHVRQGHUHQ�)lOOHQ��

(LQ� ZHLWHUHU� 6FKZHUSXQNW� GHU� (8�6WUDWHJLH�
ZLUG� GLH� ZLUNVDPH� 'XUFKVHW]XQJ� GHU� H[LVWLH�
UHQGHQ�6WDQGDUGV�LP�$UEHLWVVFKXW]�VHLQ��'LHVH�
0D�QDKPH�GLHQW�GHP�6FKXW]�GHU�%HVFKlIWLJ�
WHQ�XQG�GHP�IDLUHQ�:HWWEHZHUE��'LH�(8�SODQW��
GHQ� (UIDKUXQJVDXVWDXVFK� XQWHU� GHQ� QDWLRQD�
OHQ�$XIVLFKWVEHK|UGHQ�]X�I|UGHUQ��$XFK�GLH�6R�
]LDOSDUWQHU�VROOHQ�EHL�GHU�'XUFKVHW]XQJ�GHU�$U�
EHLWVVFKXW]VWDQGDUGV�DNWLYHU�ZHUGHQ��$OV�ZLUN�
VDPHV� ,QVWUXPHQW� QHQQW� GLH� (8� KLHU� IUHLZLOOL�
JH�6R]LDOSDUWQHUYHUHLQEDUXQJHQ��]��%��]X�GHQ�
7KHPHQ� Ä6WUHVV³�XQG� Ä0XVNHO�6NHOHWW�(UNUDQ�
NXQJHQ³��'DQHEHQ�VROO�DXFK�GLH�%HUDWXQJ�GHU�
8QWHUQHKPHQ�� ]�� %�� GXUFK� DQZHQGHUIUHXQGOL�
FKH� /HLWIlGHQ� XQG�*XWH�3UD[LV�%HLVSLHOH� YHU�
VWlUNW�ZHUGHQ�

'LH�N�QIWLJH�(8�6WUDWHJLH�JHKW�]XWUHIIHQG�GD�
YRQ� DXV�� GDVV� LKUH�0D�QDKPHQ�QXU�ZLUNVDP�
VLQG�� ZHQQ� VLH� PHVVEDUH� )RUWVFKULWWH� LQ� GHQ�
0LWJOLHGVWDDWHQ�HU]LHOHQ��:DV�QRFK�IHKOW��LVW�MH�
GRFK� HLQ� EUDXFKEDUHV� 0HVVYHUIDKUHQ�� ,Q� GHU�
DNWXHOOHQ� 'LVNXVVLRQ� IDYRULVLHUHQ� GLH� VNDQGL�
QDYLVFKHQ�6WDDWHQ�GDV�YRQ� LKQHQ�HQWZLFNHOWH�
Ä1RUGLF� VFRUHERDUG³�� $XI� GLHVHU� Ä1RUGLVFKHQ�
(UJHEQLVWDIHO³� ZLUG� I�U� HLQ]HOQH� 6WDDWHQ� YHU�
PHUNW��RE�XQG�ZLH�VLH�GLH�ZLFKWLJHQ�=LHOH�GHU�
(8�6WUDWHJLH�XPVHW]HQ�XQG�ZLH�HUIROJUHLFK�VLH�
GDEHL�VLQG�

'DV�6FRUHERDUG�ZLUG�LQ]ZLVFKHQ�YRQ�*UR�EUL�
WDQQLHQ�� ,UODQG� XQG� GHQ� 1LHGHUODQGHQ� XQWHU�
VW�W]W��'DPLW�N|QQWH�GLHVHV�0HVVLQVWUXPHQW�LQ�
GHU�(8�GXUFKDXV�PHKUKHLWVIlKLJ�ZHUGHQ��$XFK�
I�U� 'HXWVFKODQG� EUlFKWH� HLQH� %HZHUWXQJ� DXI�
GHU�*UXQGODJH�HLQHV�VROFKHQ�,QVWUXPHQWV�9RU�
WHLOH�

8P�HV�QRFK�HLQPDO�GHXWOLFK�]X�VDJHQ��'HXWVFK�
ODQG�LVW�GXUFK�GHQ�(8�9HUWUDJ�YHUSÀ�LFKWHW��GLH�
0D�QDKPHQ�GHU�(8�2UJDQH�DNWLY�]X�XQWHUVW�W�
]HQ� XQG� LQVEHVRQGHUH� GLH� 9HUEHVVHUXQJ� GHU�
$UEHLWVXPZHOW�]X�I|UGHUQ��'DUXQWHU�IlOOW�VHOEVW�
YHUVWlQGOLFK� DXFK� GLH� Ä*HPHLQVFKDIWVVWUDWH�
JLH�I�U�*HVXQGKHLW�XQG�6LFKHUKHLW�DP�$UEHLWV�
SODW]� ���������³�� (V� LVW� GHVKDOE� VHKU� ]X� EH�
JU��HQ��GDVV�EHUHLWV�GLH�����$UEHLWV��XQG�6R�
]LDOPLQLVWHUNRQIHUHQ]��$60.��LP�YHUJDQJHQHQ�
-DKU�(FNSXQNWH�EHVFKORVVHQ�KDW��ZLH�GDV�GXD�
OH�$UEHLWVVFKXW]V\VWHP�LQ�'HXWVFKODQG�VWUDWH�
JLVFK�YHUEHVVHUW�ZHUGHQ�NDQQ�

'LH�$60.�KDWWH�GHQ�/lQGHUDXVVFKXVV�I�U�$U�
EHLWVVFKXW]�XQG�6LFKHUKHLWVWHFKQLN�EHDXIWUDJW��
]XVDPPHQ�PLW�%XQG�XQG�8QIDOOYHUVLFKHUXQJV�
WUlJHUQ�DXI�GHU�*UXQGODJH�GHU�(FNSXQNWH�HLQH�
Ä*HPHLQVDPH� 'HXWVFKH� $UEHLWVVFKXW]VWUDWH�
JLH³��*'$��]X�HUVWHOOHQ��1DFK�GHP�ELVKHULJHQ�
(QWZXUI�N|QQWHQ�GLH�ZHVHQWOLFKHQ�,QKDOWH�XQG�
6WUXNWXUHQ�LQ�=XNXQIW�VR�DXVVHKHQ�

,Q� HLQHU� Ä1DWLRQDOHQ� $UEHLWVVFKXW]NRQIH�
UHQ]³� OHJHQ� %XQG�� /lQGHU� XQG� 8QIDOOYHU�
VLFKHUXQJVWUlJHU� JHPHLQVDPH� $UEHLWV�
VFKXW]]LHOH�XQG�SULRULWlUH�+DQGOXQJVIHOGHU�
IHVW��

'LH� YHUHLQEDUWHQ� +DQGOXQJVIHOGHU� ZHUGHQ�
GXUFK� NRQNUHWH�$UEHLWV�� XQG�$NWLRQVSURJUDP�
PH� YRQ� /lQGHUQ� XQG� %HUXIVJHQRVVHQVFKDI�
WHQ� XPJHVHW]W�� (UVWPDOV�ZLUG� DXFK� HLQ� QDWLR�
QDOHV� $UEHLWVVFKXW]FRQWUROOLQJ� HQWZLFNHOW�� PLW�
GHP� GLH� :LUNVDPNHLW� GHU� $UEHLWVVFKXW]PD��
QDKPHQ�XQG�GHUHQ�)RUWVFKULWWH�JHPHVVHQ�ZHU�
GHQ�N|QQHQ��'LH�$UEHLWVVFKXW]NRQIHUHQ]�ZLUG�
YRQ�HLQHP�Ä$UEHLWVVFKXW]IRUXP³�EHUDWHQ��'DULQ�
VLQG�6R]LDOSDUWQHU��9HUElQGH��.UDQNHQNDVVHQ�
XQG�5HQWHQYHUVLFKHUXQJVWUlJHU�VRZLH�ZHLWHUH�
*UXSSHQ�DXV�GHP�%HUHLFK�6LFKHUKHLW�XQG�*H�
VXQGKHLW� EHL� GHU�$UEHLW� YHUWUHWHQ�� 6R� N|QQHQ�
YRU�DOOHP�$UEHLWQHKPHU�XQG�$UEHLWJHEHU��DEHU�
DXFK�DOOH� DQGHUHQ� UHOHYDQWHQ�$NWHXUH� LKU�([�
SHUWHQZLVVHQ�HLQEULQJHQ�

'LH� (UZDUWXQJHQ� DQ� GHQ� $UEHLWVVFKXW]� VLQG�
JUR���%HWUDFKWHQ�ZLU�QXU�GHQ�GHPRJUD¿�VFKHQ�
:DQGHO�� ,Q� 'HXWVFKODQG� XQG� LQ� YLHOHQ� XQVH�
UHU� 1DFKEDUOlQGHU� IHKOW� GHU� 1DFKZXFKV�� ,Q�
IROJH� GLHVHV� GHPRJUD¿�VFKHQ� 8PEUXFKV� ZHU�
GHQ�VLFK�GLH�%HWULHEH�PLW�lOWHUHQ�%HVFKlIWLJWHQ�
GHP�JOREDOHQ�:HWWEHZHUE�VWHOOHQ��)�U�GLH�%H�
VFKlIWLJWHQ�KHL�W�GDV��GDVV�VLH�PLW�HLQHU�OlQJH�
UHQ�/HEHQVDUEHLWV]HLW�SODQHQ�P�VVHQ��$XV�GLH�
VHP�*UXQG�LVW�GLH�$UEHLWVSODW]TXDOLWlW�I�U�bOWH�
UH� HLQ�P|JOLFKHU�6FKZHUSXQNW� GHU� JHPHLQVD�
PHQ�$UEHLWVVFKXW]VWUDWHJLH��3UlYHQWLY�P�VVHQ�
GLH�GD]X�HUIRUGHUOLFKHQ�0D�QDKPHQ�VFKRQ�EHL�
-XJHQGOLFKHQ�DQVHW]HQ��'HQQ�HLQHV�LVW�VLFKHU��
'LH�KHXWH�-XQJHQ�ZHUGHQ�QXU�OlQJHU�DUEHLWHQ�
N|QQHQ�� ZHQQ� GLH�$VSHNWH� GHV�$UEHLWVVFKXW�
]HV�GLH�%HUXIVHLQVWHLJHU�YRQ�$QIDQJ�DQ�EHJOHL�
WHW��'D]X�EUDXFKHQ�6LH�GLH�8QWHUVW�W]XQJ�DOOHU��
1HEHQ�GHU�3ROLWLN�XQG�GHQ�8QIDOOYHUVLFKHUXQJV�
WUlJHUQ�VLQG�KLHU�DXFK�8QWHUQHKPHQ��.UDQNHQ�
NDVVHQ�XQG�6R]LDOSDUWQHU�JHIRUGHUW�

%HL�DOO�XQVHUHQ�%HP�KXQJHQ�XP�HLQH�JHPHLQ�
VDPH�$UEHLWVVFKXW]VWUDWHJLH� VLQG� GLH� %HG�UI�
QLVVH� YRQ� 8QWHUQHKPHQ� XQG� %HVFKlIWLJWHQ�
KDQGOXQJVOHLWHQG��'HVKDOE�LVW�DXFK�GLH�+DQG�
KDEEDUNHLW� XQG� GLH� 7UDQVSDUHQ]� GHV�$UEHLWV�
VFKXW]UHFKWV� *HJHQVWDQG� GHU� *'$�� 'DEHL�
VWHKW�GLH�ZHLWHUH�%HUHLQLJXQJ�GHU�8QIDOOYHUK��
WXQJVYRUVFKULIWHQ�JHJHQ�EHU�GHP�YRUUDQJLJHQ�
VWDDWOLFKHQ�$UEHLWVVFKXW]UHFKW�LP�9RUGHUJUXQG��
$XI�GHP�)HOG�GHU�%HUDWXQJ�XQG�hEHUZDFKXQJ�
VROO�GLH�*'$�HLQ�DUEHLWVWHLOLJHV�6\VWHP�VFKDI�
IHQ��GDV�PLW�QHXHQ�$EVWLPPXQJVLQVWUXPHQWHQ�
XQG� HLQKHLWOLFKHQ� hEHUZDFKXQJVJUXQGVlW]HQ�
GHQ�/lQGHUEHK|UGHQ�XQG�GHQ�8QIDOOYHUVLFKH�
UXQJVWUlJHUQ� HLQH� HIIHNWLYH� $XIVLFKWVWlWLJNHLW�
]XP�1XW]HQ�GHU�%HWULHEH�HUP|JOLFKW��

$QIDQJ�6HSWHPEHU������WDJWH�]XP�HUVWHQ�0DO�
GDV�$UEHLWVVFKXW]IRUXP��$XFK�ZHQQ��EHU�HLQ�
]HOQH� 3XQNWH� QRFK� LP�'HWDLO� YHUKDQGHOW� ZHU�
GHQ� PXVV�� KDW� GLH� 9HUDQVWDOWXQJ� GRFK� HLQHV�
GHXWOLFK� JHPDFKW�� 'HU� HLQJHVFKODJHQH� :HJ�
XQG� GLH�9HUVWlQGLJXQJ� DXI� HLQH� JHPHLQVDPH�
QDWLRQDOH�$UEHLWVVFKXW]VWUDWHJLH�VLQG�RKQH�$O�
WHUQDWLYH��'HQQ�QXU�ZHQQ�/lQGHU��8QIDOOYHUVL�
FKHUXQJVWUlJHU�XQG�GHU�%XQG�JHPHLQVDP�LKUH�
.RPSHWHQ]HQ� HLQEULQJHQ� XQG� ]XVlW]OLFK� ZHL�
WHUH�$NWHXUH�GHV�*HVXQGKHLWVVFKXW]HV�EHWHLOL�
JHQ��ZHUGHQ�ZLU�GLH�QHXHQ�+HUDXVIRUGHUXQJHQ�
PHLVWHUQ��,FK�KRIIH�VHKU��GDVV�GLH�����$60.�LP�
1RYHPEHU� ����� GLH� *HPHLQVDPH� 'HXWVFKH�
$UEHLWVVFKXW]VWUDWHJLH� XQWHUVW�W]HQ� ZLUG� XQG�
KLOIW��VLH�PLW�DXI�GHQ�:HJ�]X�EULQJHQ�

0�QWHIHULQJ��)���*HPHLQVDPH�����,661������������3UDNW��$UE�PHG����������������
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=XNXQIW�GHV�$UEHLWVVFKXW]HV
8GR�:HLV

0LW� GHU� JHZlKOWHQ� hEHUVFKULIW� LPSOL]LHUW�
PDQ� JOHLFK]HLWLJ� GLH� )UDJH�� Ä*LEW� HV� HLQH�
=XNXQIW�GHV�$UEHLWVVFKXW]HV"³�'LH�$QWZRUW�
KHL�W��-D�

:DQGHO�GHU�$UEHLWVZHOW
,Q�GHQ� OHW]WHQ����-DKUHQ�KDW�GLH�'\QDPLN�DQ�
LQWHUQDWLRQDOHP�+DQGHO�GHXWOLFK�]XJHQRPPHQ��
:DUHQ�ZHUGHQ�KHXWH��EHU�+DQGHOVSODWWIRUPHQ�
LP� ,QWHUQHW� ZHLWZHLW� HLQJHNDXIW�� 6HOEVW� +HU�
VWHOOXQJVGLHQVWOHLVWXQJHQ� XQG� 3URGXNWLRQ� KD�
EHQ�VLFK�GLHVHP�7UHQG�DQJHSDVVW��*OHLFKZRKO�
LQ�'HXWVFKODQG� LPPHU�QRFK�GLH�8QWHUQHKPHQ�
PLW�ZHQLJHU�DOV����0LWDUEHLWHUQ�ZHLW��EHU�����
DOOHU�$UEHLWQHKPHU� EHVFKlIWLJHQ�� LVW� GRFK� GHU�
*OREDOLVLHUXQJVGUXFN� VS�UEDU�� ,Q�(XURSD� VLQG�
'LHQVWOHLVWXQJHQ�DXV�DQGHUHQ�(8�/lQGHUQ�DQ�
GHU�7DJHVRUGQXQJ��

0LW� GLHVHQ� 9HUlQGHUXQJHQ� KDEHQ� 8QWHUQHK�
PHQ� I�U� GLH� EHWULHEOLFKH� ZLH� DXFK� DX�HUEH�
WULHEOLFKH� (EHQH� QHXH�+HUDXVIRUGHUXQJHQ� ]X�
EHZlOWLJHQ�� )�U� GLH� (QWZLFNOXQJ� DQJHPHVVH�
QHU�8QWHUQHKPHQVVWUDWHJLHQ�LVW�HV�YRQ�EHVRQ�
GHUHU�%HGHXWXQJ��ZHOFKHV�%LOG�PDQ�VLFK�YRP�
$UEHLWVVFKXW]� PDFKW�� RE� PDQ� DOVR� PHKU� GDV�
6\VWHP�$UEHLWVVFKXW]�YRU�$XJHQ�KDW��GDV�XQ�
WHUVFKLHGOLFKH�)XQNWLRQHQ�GXUFK�YHUVFKLHGHQH�
/HLVWXQJVEH]�JH�HUI�OOW��RGHU�RE�PDQ�PHKU�GLH�
DOOWlJOLFKH� $UEHLWVVFKXW]SUD[LV� PLW� LKUHQ� YLH�
OHQ�(LQ]HODNWLYLWlWHQ�VLHKW��RE�PDQ�PHKU�DQ�$U�
EHLWVVFKXW]�DOV�%HUXI�� DOV�SURIHVVLRQHOOH�6SH�
]LDOLVWHQDXIJDEH�GHQNW�RGHU�PHKU�DQ�GDV�*H�
VXQGKHLWVEHZXVVWVHLQ�GHU�HLQ]HOQHQ�0LWDUEHL�
WHU�XQG�0LWDUEHLWHULQQHQ��VR�*HUG�3HWHUV�VFKRQ�
YRU�PHKU�DOV����-DKUHQ�

6R� ZXUGH� $UEHLWVVFKXW]� QDFK� ,QNUDIWVHW]XQJ�
GHV� $UEHLWVVLFKHUKHLWVJHVHW]WHV� ]XQHKPHQG�
LQVWLWXWLRQHOO� LQWHUSUHWLHUW�� 'LH� W\SLVFKH� 6WDEV�
IXQNWLRQ� LP� 6LQQH� GHV� $UEHLWVVLFKHUKHLWVJH�
VHW]WHV�KDW�GLHV�GHXWOLFK�XQWHUVW�W]W��'LH�8QDE�
KlQJLJNHLW�LQ�GHU�%HUDWXQJ�KDW�GLH�,QVWLWXWLRQD�
OLWlW�JHI|UGHUW�XQG�VR�ZDU�HV�DXFK�IROJOLFK�DE�
VHKEDU��GDVV�VLFK��EHUEHWULHEOLFKH�%HUDWXQJV�
VWUXNWXUHQ� ELOGHWHQ�� 6HL� HV� DOV� XQDEKlQJLJH�
$EWHLOXQJHQ�LQ�.RQ]HUQHQ�RGHU�DXFK�EHWULHEV�
IUHPGH�%HUDWXQJVXQWHUQHKPHQ��

0LW�GHP�]XQHKPHQGHQ�([SHUWHQWXP�GDV�VLFK�
QXQ� ELOGHWH�� KDW� VLFK� $UEHLWVVFKXW]� PLW� GHQ�
+DQGHOQGHQ� YRQ� HLQHP� WlJOLFKHQ�$UEHLWVKDQ�
GHOQ� HQWIHUQW�� -D� PDQ� NDQQ� IDVW� EHKDXSWHQ��
GDVV�$UEHLWVVFKXW]� QLFKW� ZLUNOLFK� HLQ� 7HLO� GHU�
$UEHLW�LVW�

:LOO� PDQ� QXQ� VLFK� HLQHP� ]XNXQIWRULHQWLHUWHQ�
$UEHLWVVFKXW]�]XZHQGHQ��GDQQ�KHL�W�GLHV�GLH�
VHQ�EHVFKULHEHQHQ�3UR]HVV�XP]XNHKUHQ��

9HUJOHLFKEDUH�.ULWLN�DQ�,QVWLWXWLRQHQ�VHKHQ�ZLU�
EHL� GHQ� ,QGXVWULH�� XQG� +DQGHOVNDPPHUQ�� GLH�
PLW� =ZDQJVPLWJOLHGVFKDIW� XQG� HLQHU� =ZDQJV�
EHUDWXQJ�YHUJOHLFKEDUH�3UREOHPH�DXIZHL�HQ�

,QVWLWXWLRQHQ�VLQG�VR�]X�HQWZLFNHOQ��GDVV�DXFK�
HLJHQVLQQLJH�6WUXNWXUHQ�PLW�=ZDQJVFKDUDNWHU��
GLH� YRU� DOOHP� 9HUlQGHUXQJVYHUVXFKHQ� ZLGHU�
VWUHEHQG�VLQG��VLFK�|IIQHQ�P�VVHQ�XQG�GLH�QRW�
ZHQGLJHQ�9HUlQGHUXQJHQ�UHFKW]HLWLJ�HLQOHLWHQ�

%HVRQGHUV� LQ�GHQ� MHW]W�QHXHQ�%HLWULWWVOlQGHUQ�
GHU�(8�ZLUG�GHXWOLFK�� GDVV�GLHVH� ,QVWLWXWLRQD�
OLVLHUXQJ�QLFKW�YRUKDQGHQ� LVW�XQG�GDGXUFK�GHU�
GHXWVFKH�$UEHLWVVFKXW]��GHU�GXUFKDXV�(UIROJH�
YRU]XZHLVHQ�KDW��VLFK�GRFK�RIW�XQYHUVWlQGOLFK�
GDUVWHOOW�

*HSUlJW�LVW�GHU�GHXWVFKH�$UEHLWVVFKXW]�]X�VHKU�
YRQ�HLQHP�([SHUWHQKDQGHOQ�XQG�HLQHU�3URIHV�
VLRQDOLVLHUXQJ�� GLH� LKQ� ]XQHKPHQG� YRQ� HLQHU�
DUEHLWVWlJOLFKHQ�$QZHQGXQJ�HQWIUHPGHW��

(LQ�EDQDOHV�%HLVSLHO�VHL�GLH�*HIlKUGXQJVEHXU�
WHLOXQJ��HLQ�QHXHV�,QVWUXPHQW�HLQJHI�KUW�GXUFK�
GDV�$UEHLWVVFKXW]JHVHW]��0LW�GLHVHU�UHFKW�HLQ�
IDFKHQ�0HWKRGH�KDEHQ�VLFK�HLQJHKHQG�([SHU�
WHQ�EHIDVVW��XQG�LP�]HKQWHQ�-DKU�VHLQHU�)HVW�
VFKUHLEXQJ�� KDW� GLH� *HIlKUGXQJVEHXUWHLOXQJ�
]ZDU�HLQHQ�KRKHQ�ZLVVHQVFKDIWOLFKHQ�*UDG�HU�
UHLFKW��(UKHEXQJ� LQ� GHQ�%XQGHVOlQGHUQ� DOOHU�
GLQJV�EHVWlWLJHQ�GLH�QXU� VHKU�JHULQJH�'XUFK�
VHW]XQJ� LQ� GHQ� %HWULHEHQ�� (LQH� hEHUIUDFK�
WXQJ�GHU�0HWKRGH� Ä+LOIVPLWWHO³�ZLUG�JOHLFK�DXI�
'9'�JHOLHIHUW��GD�GLH�����0HJDE\WH�&'�QLFKW�
PHKU� DXVUHLFKW��'D�KDW� HLQ�%HWULHE�� GHU� QLFKW�
�EHU� OHLVWXQJVIlKLJH� 5HFKQHU� YHUI�JW�� VFKRQ�
HLQ�3UREOHP��'UXFNW�PDQ�GDQQ�GLH�+LOIHQ�DXV��
GDQQ� OLHJW� PDQ� OHLFKW� EHL� PHKUHUHQ� KXQGHUW�
6HLWHQ���:DKUOLFK�NHLQH�+LOIH��GXUFK�GDV�([SHU�
WHQWXP�YHUXUVDFKW��,Q�GHU�)ROJH�¿�QGHW�$UEHLWV�
VFKXW]� QXU� GRUW� VWDWW�� ZR� ([SHUWHQ� HLQHQ� =X�
JDQJ�KDEHQ��%HL�GHU�HUZlKQWHQ�.OHLQXQWHUQHK�
PHQVVWUXNWXU� LQ� 'HXWVFKODQG� HLQH� NODUH� 0LQ�
GHUKHLW��0LW�GHU�JUR�HQ�hEHU]HXJXQJ��GDVV�$U�
EHLWVVFKXW]�QXU�PLW�([SHUWHQZLVVHQ�XQG�KRKHU�
3URIHVVLRQDOLWlW� EHWULHEHQ� ZHUGHQ� NDQQ�� HLQ�
Ä$XV³�I�U�NOHLQH�8QWHUQHKPHQ��:DV�DEHU�QLFKW�
XPJHVHW]W�ZHUGHQ�NDQQ��GDV�ZLUG�GDQQ�OHJDOL�
VLHUW��1XU�VR�NDQQ�PDQ�GLH�/LEHUDOLVLHUXQJ�GHU�
9RUVFKULIWHQ� I�U� NOHLQH� 8QWHUQHKPHQ� YHUVWH�
KHQ��(V�LVW�XQV�LQ�'HXWVFKODQG�QRFK�QLFKW�JH�

OXQJHQ��HLQHQ�DQZHQGXQJVRULHQWLHUWHQ�$UEHLWV�
VFKXW]�DXFK�I�U�GLHVH�8QWHUQHKPHQVJU|�H�]X�
HQWZLFNHOQ�� 'LH� ELVKHULJHQ� (UIDKUXQJHQ� DXV�
GHP�8QWHUQHKPHUPRGHOO�VLQG�KLHU�HLQ]XVFKOLH�
�HQ�� =ZDU� ZHUGHQ� 8QWHUQHKPHU� YRUEHUHLWHW��
GRFK� HLQH� QDFKKDOWLJH� 9HUEHVVHUXQJ� GHV�$U�
EHLWVVFKXW]HV�LQ�GHQ�NOHLQHQ�%HWULHEHQ�LVW�QRFK�
QLFKW�HUUHLFKW�

'HU]HLW�HUIlKUW�GHU�$UEHLWVVFKXW]�LQ�YLHOHQ�%H�
UHLFKHQ�JHJHQZlUWLJ�HLQHQ�)XQNWLRQV��XQG�%H�
GHXWXQJVYHUOXVW��$XFK�GHU�VWDUNH�%HGHXWXQJV�
]XZDFKV� GHV� 8PZHOWVFKXW]HV� XQG� GLH� GD�
PLW�YHUEXQGHQH�+RIIXQJ�DXI�GLH�6WlUNXQJ�GHV�
$UEHLWVVFKXW]HV� KDEHQ� VLFK� QLFKW� EHVWlWLJW��
*OHLFKZRKO�GHU�EHWULHEOLFKH�8PZHOWVFKXW]�ZLH�
GHU�DXI�HLQ�ZHQLJHU�EHGHXWVDPHV�1LYHDX�JH�
VXQNHQ� LVW�� VR� LVW� GRFK� LPPHU� QRFK� GHXWOLFK�
HLQH�|IIHQWOLFKHV�%HZXVVWVHLQ�VS�UEDU��$XV�HL�
QHP� 5DQGWKHPD�� 8PZHOW�� XQG� 1DWXUVFKXW]�
VLQG�ZLUNOLFKH�,QKDOWH�PLWWOHUZHLOH�DOOHU�HWDEOLHU�
WHQ�3DUWHLHQ�HQWVWDQGHQ��'LHV�VWHKW�LP�*HJHQ�
VDW]� ]X� GHU� %HGHXWXQJ� GHV� $UEHLWVVFKXW]HV��
6HKU�YHUHLQIDFKW�GDUJHVWHOOW�NDQQ�PDQ�IHVWVWHO�
OHQ�� GDVV�HLQ� NUDQNHU�%DXP�RIW�PHKU�%HGHX�
WXQJ�HUIlKUW��DOV�HLQ�NUDQNHU�0LWDUEHLWHU�

9RQ� HLQHP� IXQNWLRQDOHP�$UEHLWVVFKXW]� ]X�
HLQHP� GLHQVWOHLVWXQJVRULHQWLHUWHQ� $UEHLWV�
VFKXW]
:LH� EHUHLWV� EHVFKULHEHQ�� PXVV� VLFK� LQ� GHU�
IXQNWLRQDOHQ�$XVULFKWXQJ�XQG�GHU� ,QVWLWXWLRQD�
OLVLHUXQJ�GHV�$UEHLWVVFKXW]HV�*UXQGVlW]OLFKHV�
lQGHUQ��'RFK�LQVEHVRQGHUH�LQ�GHU�'DUELHWXQJ�
GHV�$UEHLWVVFKXW]HV�ZLUG�GLH�1RWZHQGLJNHLW�HL�
QHU�9HUlQGHUXQJ�GHXWOLFK�

9HUOLHUW� GHU�$UEHLWVVFKXW]� GLH� ,QVWLWXWLRQDOLVLH�
UXQJ�� GLH� 6WDEVIXQNWLRQ�� GLH� (QWU�FNWKHLW� GHU�
3URIHVVLRQDOLWlW�� GDQQ�PXVV� VLFK� GHU�$UEHLWV�
VFK�W]HU� VWlUNHU� PLW� GHU� 1DFKIUDJH� XQG� GHQ�
3UREOHPHQ�GHU�8QWHUQHKPHQ�DXVHLQDQGHUVHW�
]HQ��'HU�$UEHLWVVFK�W]HU�ZLUG�]XP�'LHQVWOHLV�
WHU�� GHU� GLH�:�QVFKH� GHU� .XQGHQ� NHQQW� XQG�
EHUlW��ZR�QDFK�5DW�JHIUDJW�ZLUG�

3URGXNWLRQVSUR]HVVH� GLH� GXUFK� QHXH� LQQRYD�
WLYH� 8QWHUQHKPHQVIRUPHQ� JHSUlJW� ZHUGHQ��
P�VVHQ�*HJHQVWDQG�GHV�$UEHLWVVFKXW]HV�ZHU�
GHQ��$OV�%HLVSLHO� VHL� QXU� GLH� YRQ�GHU� WUDGLWLR�
QHOOHQ�6LFKW�JHSUlJWH�0LWDUEHLWHU�9RUJHVHW]HQ�
5ROOH�JHQDQQW��/HDQ�3URGXFWLRQ�.RQ]HSWH�XQG�
GLH�(LQI�KUXQJ�YRQ�*UXSSHQDUEHLW�DOV�0DQDJH�
PHQWVWUDWHJLHQ�VWHOOHQ��EHUNRPPHQGH�)RUPHQ�
GHU�$QZHLVXQJHQ��9HUWUHWXQJHQ�XQG�.RQ]HSWL�
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RQLHUXQJ�LQ�)UDJH��'HU�0LWDUEHLWHU�ZLUG�]XQHK�
PHQG� DOV� GXUFK� VHOEVW� RUJDQLVLHUWHV� +DQGHOQ�
LP�$UEHLWVSUR]HVV� EHVFKULHEHQ� XQG� VR� PXVV�
VLFK�GLH�5ROOH�GHV�$UEHLWVVFK�W]HUV�DQ�GLHVHQ�
QHXHQ�6WUXNWXUHQ�RULHQWLHUHQ�

$UEHLWVVFKXW]�PXVV�7HLO� GHV� EHWULHEOLFKHQ�
0DQDJHPHQWV�ZHUGHQ
'LH� 6LFKHUKHLWVIDFKNUDIW� PXVV� 7HLO� GHV� 0D�
QDJHPHQWV\VWHPV�ZHUGHQ��XP�GRUW�$XIJDEHQ�
ZDKU]XQHKPHQ��1LFKW�GDV�8PVHW]HQ�YRQ�9RU�
VFKULIWHQ� XQG� 5HJHOQ� VWHKW� LP� 9RUGHUJUXQG��
VRQGHUQ�GLH�(UUHLFKXQJ�YRQ�$UEHLWVVFKXW]]LH�
OHQ�EHVWLPPW�GDV�+DQGHOQ��8P�GLHV�XP]XVHW�
]HQ�VLQG�QHXH�$QIRUGHUXQJHQ�DQ�GLH�4XDOL¿�ND�
WLRQ�GHV�$UEHLWVVFKXW]H[SHUWHQ�JHVWHOOW��7HDP�
IlKLJNHLW��GDV�0DQDJHQ�YRQ�3UR]HVVHQ�XQG�GLH�
)�KUXQJ�YRP�7HDP�VLQG�QXU�HLQLJH�QHXH�$QIRU�
GHUXQJHQ�� 'HU�$UEHLWVVFK�W]HU� ZLUG�0DQDJHU�
I�U�6LFKHUKHLW�XQG�*HVXQGKHLW�

'LH� 7HDPIlKLJNHLW� YRQ� 6LFKHUKHLWVIDFKNUlIWHQ�
XQG�$UEHLWVPHGL]LQHUQ� DXI� GHQ� WKHPDWLVFKHQ�
)HOGHUQ� GHU�$UEHLWVV\VWHPJHVWDOWXQJ� XQG� GHU�
*HVXQGKHLWVI|UGHUXQJ� ZLUG� ]XN�QIWLJ� GDU�EHU�
PLWHQWVFKHLGHQ�� ZLH� GLH� 1DFKIUDJH� QDFK� $U�
EHLWVVFKXW]�VLFK�LQ�GHQ�%HWULHEHQ�ZHLWHUHQWZL�
FNHOQ�ZLUG��'LH�0RWLYDWLRQ�YRQ�DXWRQRPHQ�$U�
EHLWVJUXSSHQ�]X�VLFKHUKHLWVJHUHFKWHP�XQG�JH�
VXQGKHLWVEHZXVVWHP�9HUKDOWHQ�NDQQ�QLFKW�ZHL�
WHU�HLQIDFK��EHU�GLH�(LQ]HODQVSUDFKH�YRQ�%H�
VFKlIWLJWHQ�RGHU�0HLVWHUQ�LP�5DKPHQ�YRQ�%H�
WULHEVEHJHKXQJHQ�JHOLQJHQ�

'LH� LQ� GHQ� OHW]WHQ� -DKUHQ� HQWZLFNHOWHQ� 0D�
QDJHPHQWV\VWHPH� LQ� GHQ� 8QWHUQHKPHQ� ELH�
WHQ�KLHU�HLQH�LGHDOH�9RUDXVVHW]XQJ�GDI�U��$XFK�
KLHU� VHLQ� QRFK� HLQPDO� DXI� GLH� YHUVFKLHGHQHQ�
(QWZLFNOXQJHQ� LP�8PZHOWVFKXW]� LP�9HUJOHLFK�
]XP�$UEHLWVVFKXW]� KLQJHZLHVHQ��7URW]� JUR�HU�
%HGHQNHQ�KDEHQ�VLFK�9HUElQGH�XQG� ,QVWLWXWL�
RQHQ�I�U�GLH�(QWZLFNOXQJ�YRQ�1RUPHQ�LP�8P�
ZHOWVFKXW]� EHNDQQW��0LW� HLQHU� QHXDUWLJHQ� %H�
VHW]XQJVUHJHO� GHU� 1RUPHQDXVVFK�VVH� I�U�
*UXQGVlW]H� GHV� 8PZHOWVFKXW]HV� �1$*86��
NRQQWH� HLQ� IXQNWLRQLHUHQGHV� %HWHLOLJXQJVPR�
GHOO� XPJHVHW]W� ZHUGHQ�� 8PZHOWVFKXW]QRU�
PHQ�VWHKHQ��ZLH�XUVSU�QJOLFK�YRQ�8PZHOWYHU�
ElQGHQ� XQG� VWDDWOLFKHQ� ,QVWLWXWLRQHQ� EHI�UFK�
WHW�QLFKW�LQ�.RQNXUUHQ]�]X�RUGQXQJVSROLWLVFKHQ�
9RUJDEHQ��DEHU�VLH�KDEHQ�GD]X�JHI�KUW��GDVV�
8PZHOWVFKXW]�HLQ�%HVWDQGWHLO� LQ�GHU�JHOHEWHQ�
8QWHUQHKPHQVVWUXNWXU� ELOGHW�� =ZDU� KDW� PDQ�
LP� $UEHLWVVFKXW]EHUHLFK� QDFK� $EOHKQXQJ� HL�
QHU�,62�1RUPXQJ�HLQHQ�QRUPHQDUWLJHQ�/HLWID�
GHQ�GHU�,/2�HQWZLFNHOW��GLH�8PVHW]XQJ�LVW�DEHU�
QDKH]X� RKQH�:LUNXQJ� LQ� GHQ� GHXWVFKHQ� %H�
WULHEHQ�XQG�LVW�SUDNWLVFK�EHGHXWXQJVORV��'DVV��
HLQH� 9LHO]DKO� YRQ� 0DQDJHPHQWV\VWHP� GXUFK�
YHUVFKLHGHQH� ,QVWLWXWLRQHQ� HQWZLFNHOW� ZXU�

3URI��'U��8GR�:HLV

-DKUJDQJ� ������ VWXGLHUWH� &KHPLH� LQ�
:�U]EXUJ�XQG�SURPRYLHUWH�������$Q�
VFKOLH�HQGHV�EHUXIVEHJOHLWHQGHV�6WX�
GLXP�%XVLQHVV�$GPLQLVWUDWLRQ�LQ�,QWHU�
QDWLRQDO�0DQDJHPHQW� DQ�GHU�6FKLOOHU�
,QWHUQDWLRQDO�8QLYHUVLW\�LQ�+HLGHOEHUJ��
Ä1HEHQ³� VHLQHU� ODQJMlKULJHQ�7lWLJNHLW�
DOV� %HUHLFKVOHLWHU� 6LFKHUKHLWVWHFK�
QLN� 	� 8PZHOWVFKXW]� XQG� 3URNXULVW�
GHU� $%%� LQ� 'HXWVFKODQG� �5HJLRQDO�
+HDOWK	6DIHW\�DGYLVRU�IRU�&HQWUDO�DQG�
(DVWHUQ� (XURSH� �&(8��� LVW� 3URI�� 'U��
:HLV�0LWJOLHG� LQ� ]DKOUHLFKHQ�QDWLRQD�
OHQ� XQG� LQWHUQDWLRQDOHQ� *UHPLHQ� GHV�
$UEHLWVVFKXW]HV�XQG�8PZHOWVFKXW]HV��
=X�VHLQHQ�)XQNWLRQHQ�LQ�GHQ�%HLUlWHQ�
GHU�$�$�0HVVH�LQ�'�VVHOGRUI�XQG�GHU�
'$6$� �'HXWVFKH� $UEHLWVVFKXW]DXV�
VWHOOXQJ�LQ�'RUWPXQG��JHVHOOW�VLFK�VHL�
QH� UHGDNWLRQHOOH�$UEHLW� EHLP� Ä6LFKHU�
KHLWVLQJHQLHXU³�XQG�Ä6LFKHU�LVW�6LFKHU³��
9RQ� �������� ELV� ��������ZDU� HU� GHU�
9RUVLW]HQGH�GHV�$GYLVRU\�&RPPLWWHHV�
RI� (QYLURQPHQWDO� $VSHFWV� GHU� ,QWHU�
QDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ�
�$&($�,(&�� XQG� LVW� DNWXHOO� LP� 9RU�
VWDQG�GHU�%XQGHVDUEHLWVJHPHLQVFKDIW�
$UEHLWVVLFKHUKHLW��%$6,���GHU�9L]H�3Ul�
VLGHQW� GHU� )DFKYHUHLQLJXQJ� $UEHLWV�
VLFKHUKHLW� �)$6,��XQG�GHU�DPWLHUHQGH�
9RUVLW]HQGH� GHV� JHVFKlIWVI�KUHQGHQ�
9RUVWDQGHV�GHV�9HUEDQGHV�'HXWVFKHU�
6LFKHUKHLWVLQJHQLHXUH� �9'6,��� ,P�0DL�
����� �EHUQDKP� HU� GLH� 3URIHVVXU� I�U�
:LUWVFKDIWVLQJHQLHXUZHVHQ� DQ� GHU�
)DFKKRFKVFKXOH� +HLGHOEHUJ�� 6FKRRO�
RI�HQJLQHHULQJ�DQG�DUFKLWHFWXUH�

=XU�3HUVRQ

:HLV��8���=XNXQIW�GHV�����,661������������3UDNW��$UE�PHG����������������

GH�KLOIW�QXU�ZHQLJ��'HQQ�GLHVH�6\VWHPH�HUI�O�
OHQ�RIW�QXU�$QIRUGHUXQJHQ�GHUMHQLJHQ��GLH�GLH�
VH�HQWZLFNHOW�KDEHQ��'LH�9HUJOHLFKEDUNHLW�RGHU�
GLH�(UI�OOXQJ�DXFK�DQGHUHU�)RUGHUXQJHQ�� LQV�
EHVRQGHUH� GLH� $QIRUGHUXQJHQ� GHV� %HWULHEHV�
VHOEVW�VLQG�RIW�QXU�XQWHUJHRUGQHW��'LH�(QWZLFN�
OXQJ�GHU� LQWHJULHUWHQ�0DQDJHPHQWV\VWHPH� LVW�
DEHU�HLQH�(QWZLFNOXQJ��GLH�VR�YLHOH�9RUWHLOH�KDW��
GDVV�HLQ�(QW]XJ��HLQH�$XVNODPPHUXQJ�GHV�$U�
EHLWVVFKXW]HV� NRQWUDSURGXNWLY� LVW�� $UEHLWV�
VFKXW]�JUHQ]W�VLFK�VHOEVW�DXV�

*UXQGRULHQWLHUXQJ� PXVV� GLH� 4XDOLWlWVVLFKH�
UXQJ��GLH�6LFKHUXQJ�GHU�4XDOLWlW�GHU�$UEHLW�XQG�
GHV�$UEHLWVVFKXW]HV�VHLQ��ZRI�U�GLH�SURIHVVLR�
QHOOHQ�$UEHLWVVFK�W]HU�� 8QWHUVW�W]HU� LP� 6LQQH�
GHU� 2UJDQLVDWLRQVHQWZLFNOXQJ�� VLFK� HQJDJLH�
UHQ�P�VVHQ��

2UJDQLVDWLRQVHQWZLFNOXQJ�XQG�
.RRSHUDWLRQVHQWZLFNOXQJ
Ä0DQJHOQGHV� 9HUWUDXHQ� LVW� QLFKW� GDV� (UJHE�
QLV� YRQ� 6FKZLHULJNHLWHQ�� 6FKZLHULJNHLWHQ� KD�
EHQ�RIW�GHQ�8UVSUXQJ�LQ�PDQJHOQGHP�9HUWUDX�
HQ³��VR�6(1(&$�YRU�IDVW�������-DKUHQ��%HWHL�
OLJXQJ� VFKDIIW� 9HUWUDXHQ��$XV�8QWHUQHKPHQV�
VLFKW�ZHUGHQ�(QWVFKHLGXQJVSUR]HVVH�DXI�GLH�
VHP�:HJH�VWlUNHU�YRQ�YRUQH�KHUHLQ�OHJLWLPLHUW��
HV�GDPLW�VFKQHOOHU�XQG�HI¿�]LHQWHU�XQG�HLQ�8Q�
WHUQHKPHQ�PDFKW� OHW]WOLFK�*HZLQQ��+LHUGXUFK�
LVW�HLQ�8QWHUQHKPHQ� OHW]WOLFK�ZLUWVFKDIWOLFK�HU�
IROJUHLFKHU�

:DV�DEHU�I�U�8QWHUQHKPHQ�JLOW��PXVV�DXFK�I�U�
GLH�$NWHXUH� GHV�$UEHLWVVFKXW]HV� JHOWHQ�� 9HU�
WUDXHQ� ±� .RRSHUDWLRQ� ±� JHJHQVHLWLJH� 8QWHU�
VW�W]XQJ�

7UDQVSDUHQ]�XQG�1DFKYROO]LHKEDUNHLW�YRQ�(QW�
VFKHLGXQJHQ�VSLHOHQ�KLHUEHL�HLQH�JUR�H�5ROOH�

'LH� QHXHQ� $QIRUGHUXQJHQ� YHUODQJHQ� VRZRKO�
HLQH� 9HUlQGHUXQJ� GHU�$UEHLWVVFKXW]RUJDQLVD�
WLRQ� XQG�6SH]LDOLVLHUXQJ� GHU�$UEHLWVVFKXW]DN�
WHXUH��DOV�DXFK�HLQ�=XVDPPHQI�KUHQ�GHV�VSH�
]LDOLVLHUWHQ�:LVVHQV� XQG� GHU� (UIDKUXQJHQ� ]X�
JHQHUHOOHQ�.RQ]HSWHQ�XQG�6WUDWHJLHQ��6SH]LD�
OLVLHUXQJ�XQG�9HUQHW]XQJ�LVW�HLQH�$XIJDEH�YRQ�
2UJDQLVDWLRQVHQWZLFNOXQJ��LQQHUKDOE�GHU�MHZHL�
OLJHQ�2UJDQLVDWLRQHQ��RE�%HWULHEH�RGHU�8QWHU�
QHKPHQ�� 6SH]LDOLVLHUXQJ� XQG� 9HUQHW]XQJ� LVW�
MHGRFK�DXFK�HLQH�$XIJDEH�]ZLVFKHQ�GHQ�2UJD�
QLVDWLRQHQ�GHV�$UEHLWVVFKXW]HV�

0LW�.RRSHUDWLRQ�P�VVHQ�DXFK�)UDJHQ�GHU�$X�
WRQRPLH�GHU�0LWDUEHLWHU�XQG�GHUHQ�+DQGOXQJV�
VSLHOUDXPHV�� GHU� (LJHQYHUDQWZRUWOLFKNHLW�� GHU�
6ROLGDULWlW�� GHU�0LWEHVWLPPXQJ� XQG� GHU� ,QWHU�
HVVHQYHUWUHWXQJ�EHU�FNVLFKWLJW�ZHUGHQ�
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$EHU�.RRSHUDWLRQ�NDQQ�PDQ�QLFKW�HLQIDFK�YRU�
VFKUHLEHQ��ZLH� GDV� RIW� GLH� QXU� XQEHIULHGLJHQ�
GH� =XVDPPHQDUEHLW� YRQ� 6LFKHUKHLWVIDFKNUlI�
WHQ� XQG� $UEHLWVPHGL]LQHUQ� LP� $UEHLWVVFKXW]�
DXVVFKXVV� ]HLJW�� 6LFKHUKHLWVIDFKNUlIWH� XQG�
$UEHLWVPHGL]LQHU� XQWHUVFKHLGHQ� VLFK� RIW�� LKUH�
:HJH� NUHX]HQ� VLFK� KlX¿�J� QXU� ]X� VHOWHQ�� DOV�
GDVV�HV�]X�HLQHU�VLFK�JHJHQVHLWLJHQ�EHIUXFK�
WHQGHQ�.RRSHUDWLRQ�NRPPHQ�N|QQWH��1XU�HLQ�
JHPHLQVDPHV�$XIWUHWHQ� LP�$UEHLWVVFKXW]DXV�
VFKXVV��XQWHU�(LQEH]XJ�YRQ�6LFKHUKHLWVEHDXI�
WUDJWHQ��%HWULHEVUlWHQ�XQG�0DQDJHUQ�Z�UGH�HL�
QHQ� ZHVHQWOLFKHQ� %HLWUDJ� ]XU� 2UJDQLVDWLRQV�
HQWZLFNOXQJ�OHLVWHQ�

$XVEOLFN
'HU�$UEHLWVVFKXW]�GHU�=XNXQIW�PXVV�GDKHU�IRO�
JHQGH�$VSHNWH�YHUZLUNOLFKHQ�

8QWHUQHKPHQ�P�VVHQ�VLFKHU�XQG�JHVXQG�EOHL�
EHQ��ZREHL�VRZRKO�GLH�6LFKHUKHLW�ZLH�DXFK�GLH�
*HVXQGKHLW�GRSSHOVLQQLJ�VRZRKO�DXI�GLH�$QJH�
K|ULJHQ� GHV� 8QWHUQHKPHQV� DOV� DXFK� DXI� GLH�
|NRQRPLVFKH�/DJH�GHV�8QWHUQHKPHQV� LQVJH�
VDPW�EH]RJHQ�ZHUGHQ�N|QQHQ�

1HXH� 2UJDQLVDWLRQVNRQ]HSWH� P�VVHQ� HLQ� HU�
ZHLWHUWHV�5LVLNR��XQG�6LFKHUKHLWVPDQDJHPHQW�
XPIDVVHQ�� 'HU�$QVDW]� PXVV� XPIDVVHQG� XQG�
JDQ]KHLWOLFK�VHLQ�

.RRSHUDWLRQVPRGHOOH� P�VVHQ� GHU� YHUlQGHU�
WHQ� $UEHLWVZHOW� HQWVSUHFKHQ�� 0HWKRGHQ� GHV�
$UEHLWVVFKXW]HV�P�VVHQ�VLFK�GHQ�QHXQHQ�$U�
EHLWVIRUPHQ�DQSDVVHQ�

'HU�$UEHLWVVFK�W]HU�VHOEVW�PXVV�VLFK�DOV�ZLFK�
WLJHV� (OHPHQW� GHU� 2UJDQLVDWLRQVHQWZLFNOXQJ�
EHJUHLIHQ��(U�PXVV��EHU�0DQDJHPHQWIlKLJNHL�
WHQ�YHUI�JHQ��7KHPDWLVLHUXQJ�YRQ�*HVXQGKHLW�
LP�%HWULHE� XQG� HLQH� YHUVWlUNWH� =XVDPPHQDU�
EHLW�PLW�GHQ�$UEHLWVPHGL]LQHUQ�PXVV�GLH�%DVLV�
I�U� GHQ� (LQEH]XJ� YRQ� (UIDKUXQJHQ� YRQ� )�K�
UXQJVNUlIWHQ�� DQGHUHQ� ([SHUWHQ�� %HVFKlIWLJ�
WHQ�XQG�LKUHU�,QWHUHVVHQYHUWUHWXQJ�JOHLFKHUPD�
�HQ�GDUVWHOOHQ�

BBBBBBBBBBBBBBB
$Q�GHU�)DFKKRFKVFKXOH�+HLGHOEHUJ�LVW�HLQ�6WX�
GLHQJDQJ�]X�Ä,QWHUQDWLRQDO�+HDOWK	6DIHW\�0D�
QDJHPHQW³� LQ�GHU�$NNUHGLWLHUXQJ��GHU�GHQ�]X�
N�QIWLJHQ�$QIRUGHUXQJHQ� DQ� GLH� 0DQDJHU� I�U�
6LFKHUKHLW�XQG�*HVXQGKHLW�]XP�,QKDOW�KDW��1H�
EHQ� 0DQDJHPHQWGLV]LSOLQHQ� ZHUGHQ� 5LVLNR�
PDQDJHPHQW� RGHU� *HVXQGKHLWVPDQDJHPHQW�
JHOHKUW��'HU�6WXGLHQJDQJ�±�VR�GLH�3ODQXQJ�±�
VROO�DE������EHUXIVEHJOHLWHQG�DQJHERWHQ�ZHU�
GHQ�XQG�PLW�HLQHP�0DVWHU�DEVFKOLH�HQ�

:HLV��8���=XNXQIW�GHV�����,661������������3UDNW��$UE�PHG����������������
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%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW
DOV�(UIROJVIDNWRU
8WD�:DOWHU��%HUQKDUG�%DGXUD��$QGUHDV�%OXPH

0RGHUQVWH� 7HFKQRORJLH� XQG� HLQH� JXWH� )L�
QDQ]DXVVWDWWXQJ�DOOHLQH�VLFKHUQ�KHXWH�NHL�
QHQ�:HWWEHZHUEVYRUWHLO��1XU�JHVXQGH�0LW�
DUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� VLQG� ]XYHU�
OlVVLJ�� HUEULQJHQ� KRFKZHUWLJH� /HLVWXQ�
JHQ� XQG� KDEHQ� QHXH� ,GHHQ�� 'HU� %OLFN� DXI�
GLH�JHZDQGHOWHQ�ZLUWVFKDIWOLFKHQ�5DKPHQ�
EHGLQJXQJHQ�XQG�GLH�VLFK�ZDQGHOQGHQ�$O�
WHUVVWUXNWXUHQ� GHU� %HVFKlIWLJWHQ� ]ZLQJHQ�
]X�GHU�(LQVLFKW��=XNXQIWVRULHQWLHUWH�)|UGH�
UXQJ�GHU�+XPDQUHVVRXUFHQ�XQVHUHU�*HVHOO�
VFKDIW�HUIRUGHUW�HLQ�DNWLYHV�XQG� LQVEHVRQ�
GHUH� DXFK� HLQ� TXDOL¿�]LHUWHV� %HWULHEOLFKHV�
*HVXQGKHLWVPDQDJHPHQW�

%HWULHEOLFKHV� *HVXQGKHLWVPDQDJHPHQW� ]LHOW�
DXI� GLH� 8QWHUQHKPHQVNXOWXU�� DXI� .OLPD� XQG�
)�KUXQJ��(V�]LHOW�DXI�GLH�4XDOL¿�]LHUXQJ�GHU�%H�
VFKlIWLJWHQ��LKU�JHVXQGKHLWVEHZXVVWHV�9HUKDO�
WHQ�XQG� LQVEHVRQGHUH�DXFK�DXI�HLQH�JHVXQG�
KHLWVI|UGHUOLFKH�$UEHLWVJHVWDOWXQJ��(LQHP�YRU�
]HLWLJHQ� 9HUVFKOHL�� GHU� 0LWDUEHLWHULQQHQ� XQG�
0LWDUEHLWHU� DXI� DOOHQ� 8QWHUQHKPHQVHEHQHQ�
ZLUG� GDGXUFK� HQWJHJHQJHZLUNW��'DV�%HWULHEV�
HUJHEQLV� ZLUG� JHVWHLJHUW� XQG� GHU� ODQJIULVWLJH�
8QWHUQHKPHQVHUIROJ�JHVLFKHUW�

%HWULHEOLFKHV� *HVXQGKHLWVPDQDJHPHQW� HU�
P|JOLFKW��
�� �GDV� 9HUWUDXHQ� GHU� %HVFKlIWLJWHQ� ]X� HUK|�
KHQ�XQG�GLH�%LQGXQJ�DQ�$XIJDEHQ�XQG�8Q�
WHUQHKPHQV]LHOH�]X�VWlUNHQ�

�� �6W|UXQJHQ� LQ� $EOlXIHQ� XQG� $UEHLWVSUR]HV�
VHQ�DE]XEDXHQ�

�� �,QIRUPDWLRQVÀ�XVV��.RRSHUDWLRQ�XQG�7HDPDU�
EHLW�]X�YHUEHVVHUQ�

�� �GHQ�:LVVHQVDXVWDXVFK�]X�HUOHLFKWHUQ�
�� �.RQWUROO�� XQG� .RRUGLQDWLRQVNRVWHQ� ]X� VHQ�
NHQ�

�� �6WUHVV��)HKO]HLWHQ�XQG�)OXNWXDWLRQ�]X�UHGX�
]LHUHQ�

�� GLH�$UEHLWVHI¿�]LHQ]�]X�VWHLJHUQ�
�� �GLH�4XDOLWlW�GHU�3URGXNWH�XQG�'LHQVWOHLVWXQ�
JHQ�]X�YHUEHVVHUQ�

*HJHQZlUWLJ� JLEW� HV� ]DKOUHLFKH�+LQZHLVH� GD�
I�U�� GDVV� XQVHUH�:LUWVFKDIW� DP� %HJLQQ� HLQHU�
QHXHQ�:DFKVWXPVSKDVH�VWHKW��LQ�GHU�0LWDUEHL�
WHULQQHQ� XQG� 0LWDUEHLWHU� ZLHGHU� YHUVWlUNW� DOV�
5HVVRXUFH�XQG�QLFKW�PHKU�QXU�DOV�.RVWHQIDN�
WRU�DQJHVHKHQ�ZHUGHQ�

'D�GLH�VRJHQDQQWHQ�ÄZHLFKHQ�8QWHUQHKPHQV�
IDNWRUHQ³� ]XQHKPHQG� LQV� =HQWUXP� GHU� $XI�

$EELOGXQJ���
=XVDPPHQKDQJ�]ZLVFKHQ�2UJDQLVDWLRQ��*HVXQGKHLW�XQG�$UEHLWVYHUKDOWHQ

PHUNVDPNHLW�YRQ�$QDO\VWHQ�XQG�0DQDJHUQ�U��
FNHQ��GLHVH�]XJOHLFK�DEHU�DXFK�YRQ�]HQWUDOHU�
%HGHXWXQJ�I�U�GLH�*HVXQGKHLW�GHU�%HVFKlIWLJ�
WHQ�VLQG��OLHJHQ�KLHU�QRFK�YLHOH�XQJHQXW]WH�3R�
WHQ]LDOH�XQG�6\QHUJLHQ��$XI�LKUH�(UVFKOLH�XQJ�
]LHOW� GDV� %HWULHEOLFKH� *HVXQGKHLWVPDQDJH�
PHQW�DE��'LH�]HQWUDOH�0D[LPH�ODXWHW��Ä*HVXQG�
KHLW�I|UGHUW�$UEHLW³��V��$EELOGXQJ����

*HVXQGKHLW� LVW�GDV�(UJHEQLV�YRQ�:HFKVHOZLU�
NXQJHQ� ]ZLVFKHQ� VR]LDOHQ�� WHFKQLVFKHQ�� SV\�
FKLVFKHQ�XQG�ELRORJLVFKHQ�3UR]HVVHQ��=X�%H�
JLQQ� GHV� $UEHLWV�� XQG� *HVXQGKHLWVVFKXW]HV�
VWDQG� GLH� 9HUK�WXQJ� SK\VLVFKHU� 5LVLNHQ� XQG�
6FKlGHQ� LP� 9RUGHUJUXQG�� YHUXUVDFKW� GXUFK�
0lQJHO� DQ� GHU�0HQVFK�0DVFKLQH�6FKQLWWVWHO�
OH��,Q�GHU�$UEHLWVZHOW�GHV�����-DKUKXQGHUWV�ZLUG�
GLHVH�$XIJDEH�QDFK�ZLH�YRU�HLQH�5ROOH�VSLHOHQ��
,QV�=HQWUXP�U�FNHQ�MHGRFK�GLH�)|UGHUXQJ�GHU�
SV\FKLVFKHQ�*HVXQGKHLW�XQG�GLH�%HNlPSIXQJ�
YRQ�0lQJHOQ�DQ�GHU�0HQVFK�0HQVFK�6FKQLWW�
VWHOOH��'DEHL�NRPPW�GLH�JHVDPWH�2UJDQLVDWLRQ�
LQV�%OLFNIHOG�JHVXQGKHLWVEHZXVVWHU�)�KUXQJV�
NUlIWH�� ([SHUWHQ� XQG� 0LWDUEHLWHU�� QLFKW� PHKU�
QXU� HLQ]HOQH�$UEHLWVEHGLQJXQJHQ� XQG�9HUKDO�
WHQVZHLVHQ��

'DV�SV\FKLVFKH�%H¿�QGHQ�ZLUG�]XU�ZLFKWLJVWHQ�
=LHOJU|�H� GHV� EHWULHEOLFKHQ� *HVXQGKHLWVPD�
QDJHPHQWV��ZHLO�HV�]HQWUDO�LVW
�� �I�U�GLH�)XQNWLRQVIlKLJNHLW�GHV�0HQVFKHQ�LQ�
DOOHQ�VHLQHQ�5ROOHQ�VRZLH

�� �I�U� GLH� SK\VLVFKH� *HVXQGKHLW� XQG� HLQ� JH�
VXQGKHLWVEHZXVVWHV� 9HUKDOWHQ� ±� YHUPLWWHOW�

�EHU�(PRWLRQHQ�ZLH�$QJVW��bUJHU��+LOÀ�RVLJ�
NHLW��)UHXGH�XQG�6WRO]�XQG�GHUHQ�KRUPRQHO�
OHQ�XQG�LPPXQRORJLVFKHQ�)ROJHQ�

)�U�GDV�SV\FKLVFKH�%H¿�QGHQ�YRQ�JUR�HU�%H�
GHXWXQJ�VLQG�=XYHUVLFKW��HLQ�SRVLWLYHV�6HOEVW�
ZHUWJHI�KO� XQG� 6HOEVWYHUWUDXHQ�� 9RUDXVVHW�
]XQJ�GDI�U�VLQG�DQHUNHQQHQGH��KLOIUHLFKH�XQG�
VWDELOH�VR]LDOH�%H]LHKXQJHQ�VRZLH�GLH�HUOHEWH�
6LQQKDIWLJNHLW��9HUVWHKEDUNHLW� XQG�%HHLQÀ�XVV�
EDUNHLW�GHU�/HEHQVXPVWlQGH�XQG�$UEHLWVEHGLQ�
JXQJHQ�

:LH� ]DKOUHLFKH� 'DWHQ� XQG� 8QWHUVXFKXQJHQ�
EHOHJHQ�� KDW� VLFK� GDV� SV\FKLVFKH� %H¿�QGHQ�
GHU�GHXWVFKHQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLW�
QHKPHU� LQ� GHQ� ]XU�FNOLHJHQGHQ� -DKUHQ�GHXW�
OLFK�YHUVFKOHFKWHUW��8��D��KDEHQ�VWUHVVEHGLQJ�
WH� 5�FNHQEHVFKZHUGHQ� ]XJHQRPPHQ�� DEHU�
DXFK� (UVFK|SIXQJV]XVWlQGH� ZLH� $QJVW�� bU�
JHU�XQG�GDV�*HI�KO��DXVJHEUDQQW�]X�VHLQ��'LHV�
DOOHV� VLQG� Ä)U�KLQGLNDWRUHQ³� I�U� YHUPHLGEDUH�
)HKO]HLWHQ�� .UDQNKHLWHQ� XQG� YRU]HLWLJHQ� 9HU�
VFKOHL��� *HVXQGKHLWOLFK� EHHLQWUlFKWLJWH� 0LW�
DUEHLWHU� N|QQHQ� GXUFK� )HKOHQWVFKHLGXQJHQ��
PDQJHOQGH�$XIPHUNVDPNHLW�RGHU�QDFKODVVHQ�
GHV� (QJDJHPHQW� XQG� 4XDOLWlWVEHZXVVWVHLQ�
GHP� 8QWHUQHKPHQ� PHKU� VFKDGHQ� DOV� GXUFK�
LKUH�]HLWZHLOLJH�$EZHVHQKHLW�

.HUQHOHPHQWH�GHV�
%HWULHEOLFKHQ�*HVXQGKHLWVPDQDJHPHQWV
(LQ� ZHVHQWOLFKHU� (UIROJVIDNWRU� I�U� %HWULHEOL�
FKHV� *HVXQGKHLWVPDQDJHPHQW� LVW� GDV� DXV�
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GU�FNOLFKH�Ä:ROOHQ³�GHV�7RSPDQDJHPHQWV��%H�
WULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW�ZLUG�VHL�
QH�YROOH�:LUNVDPNHLW�QXU�GDQQ�HQWIDOWHQ��ZHQQ�
HV�YRP�7RSPDQDJHPHQW�DOV�)�KUXQJVDXIJDEH�
HUNDQQW�XQG�ZDKUJHQRPPHQ�XQG�LQ�.RRSHUD�
WLRQ�PLW�GHU�$UEHLWQHKPHUYHUWUHWXQJ�DNWLY�XQG�
GDXHUKDIW� XQWHUVW�W]W� ZLUG�� (V� HPS¿�HKOW� VLFK�
GHU�$EVFKOXVV�HLQHU�%HWULHEV��'LHQVWYHUHLQED�
UXQJ�� LQ� ZHOFKHU� 5DKPHQEHGLQJXQJHQ�� =LHOH��
(QWVFKHLGXQJVZHJH��5HVVRXUFHQ�XQG�=XVWlQ�
GLJNHLWHQ�IHVWJHOHJW�ZHUGHQ�

8P�QRWZHQGLJH�9HUlQGHUXQJHQ� LQ�GHU�8QWHU�
QHKPHQVRUJDQLVDWLRQ� DQ]XVWR�HQ�XQG� YRUDQ�
]XWUHLEHQ�� ZLUG� HLQ� I�U� VWUDWHJLVFKH� (QWVFKHL�
GXQJHQ� DXWRULVLHUWHV� *UHPLXP� EHQ|WLJW�� 'D�
KHU� LVW� I�U� GLH� (LQI�KUXQJ� XQG� GLH� GDXHUKDI�
WH�6WHXHUXQJ�YRQ�%HWULHEOLFKHP�*HVXQGKHLWV�
PDQDJHPHQW�GLH�(LQULFKWXQJ�HLQHV�/HQNXQJV�
DXVVFKXVVHV�LQ�)RUP�HLQHV�$UEHLWVNUHLVHV�*H�
VXQGKHLW�DQ]XUDWHQ�

*UXQGODJH�I�U�]LHOJHULFKWHWH�$NWLYLWlWHQ�LP�%H�
WULHEOLFKHQ�*HVXQGKHLWVPDQDJHPHQW� VLQG� GHU�
$XIEDX� HLQHU� LQWHJULHUWHQ� 'DWHQLQIUDVWUXN�
WXU� XQG� GLH� (QWZLFNOXQJ� HLQHV� .HQQ]DKOHQ�
V\VWHPV��'LHV� HUP|JOLFKW� HLQH� NRQWLQXLHUOLFKH�
TXDQWLWDWLYH�%HWUDFKWXQJ�GHV�I�U�GDV�EHWULHEOL�
FKH�*HVXQGKHLWVPDQDJHPHQW� UHOHYDQWHQ�8Q�
WHUQHKPHQVJHVFKHKHQV��

'LH� (LQI�KUXQJ� XQG� 9HUDQNHUXQJ� HLQHV� %H�
WULHEOLFKHQ� *HVXQGKHLWVPDQDJHPHQWV� HUIROJW�
�EHU� GLH� YLHU� .HUQSUR]HVVH�� 'LDJQRVH�� ,QWHU�
YHQWLRQVSODQXQJ�� ,QWHUYHQWLRQVGXUFKI�KUXQJ�
XQG�(YDOXDWLRQ��'LH�GDPLW�EHIDVVWHQ�([SHUWHQ�
VROOWHQ� I�U�GLHVH�$XIJDEH�DXVUHLFKHQG�TXDOL¿��
]LHUW�VHLQ��G��K���EHU�GDV�HUIRUGHUOLFKH�)DFKZLV�
VHQ��0HWKRGHQ��XQG�3UR]HVVNHQQWQLVVH�YHUI��
JHQ��

4XDOL¿�]LHUXQJVSURJUDPP�
%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW
6HLW������ELHWHW�GDV�=HQWUXP�I�U�:LVVHQVFKDIW�
OLFKH�:HLWHUELOGXQJ�DQ�GHU�8QLYHUVLWlW�%LHOHIHOG�
�=::�H��9���HLQ����PRQDWLJHV�6WXGLHQ��XQG�%H�
UDWXQJVSURJUDPP�Ä%HWULHEOLFKHV�*HVXQGKHLWV�
PDQDJHPHQW³� DQ�� .RRSHUDWLRQVSDUWQHU� VLQG�
GDV�,QVWLWXW�%,7�H��9���%RFKXP��XQG�GLH�)DNXO�
WlW�I�U�*HVXQGKHLWVZLVVHQVFKDIWHQ�GHU�8QLYHU�
VLWlW�%LHOHIHOG��'DV�3URJUDPP�ZLUG�PLW�¿�QDQ]L�
HOOHQ�0LWWHOQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�
XQG� GHV�(XURSlLVFKHQ�6R]LDOIRQGV� JHI|UGHUW��
2EHUVWHV�=LHO�GHV�$QJHERWHV�LVW�HV��)�KUXQJV�
NUlIWH�VRZLH�EHWULHEOLFKH�XQG��EHUEHWULHEOLFKH�
*HVXQGKHLWVH[SHUWHQ�]XP�$XIEDX�HLQHV�NRP�
SHWHQWHQ� %HWULHEOLFKHQ� *HVXQGKHLWVPDQDJH�
PHQWV� LQ� 8QWHUQHKPHQ� XQG� 'LHQVWOHLVWXQJV�
RUJDQLVDWLRQHQ� ]X� EHIlKLJHQ�� $QJHVSURFKHQ�
ZHUGHQ� LQVEHVRQGHUH�DXFK�%HWULHEVlU]WH��VR�
IHUQ��EHU� LKUH�%HUDWXQJVWlWLJNHLW� HLQH�:HLWHU�
TXDOL¿�]LHUXQJ� I�U�$XIJDEHQ� GHV� %HWULHEOLFKHQ�

*HVXQGKHLWVPDQDJHPHQWV�YRUJHVHKHQ�LVW�
'LH� EHUXIVEHJOHLWHQGH� :HLWHUELOGXQJ� YHUPLW�
WHOW� XPIDVVHQGHV� )DFKZLVVHQ� VRZLH� 0HWKR�
GHQ��XQG� ,QVWUXPHQWHQNHQQWQLVVH�]X�GHQ�+H�
UDXVIRUGHUXQJHQ�� $NWLRQVIHOGHUQ� XQG� 9RUJH�
KHQVZHLVHQ�LP�%HWULHEOLFKHQ�*HVXQGKHLWVPD�
QDJHPHQW��(LQ�SDUDOOHOHV�3UD[LVSURMHNW��XQWHU�
VW�W]W� GXUFK� LQGLYLGXHOOHV� 0HQWRULQJ� XQG� NRO�
OHJLDOH� )DOOEHUDWXQJ�� VLFKHUW� GLH� XQPLWWHOEDUH�
:LVVHQVYHUZHUWXQJ� LP�8QWHUQHKPHQ��,P�9RU�
GHUJUXQG�VWHKW�GLH�9HUPLWWOXQJ� IROJHQGHU�6WX�
GLHQLQKDOWH�
�� �*UXQGODJHQ� XQG� .HUQNRPSHWHQ]HQ� LP� %H�
WULHEOLFKHQ�*HVXQGKHLWVPDQDJHPHQW

�� �$XVJHZlKOWH� 2UJDQLVDWLRQVNUDQNKHLWHQ��
6\PSWRPH�� 8UVDFKHQ�� %HZlOWLJXQJVP|J�
OLFKNHLWHQ�XQG�3UlYHQWLRQ�

�� �$XIEDX�� 6WHXHUXQJ� XQG� ,QWHJUDWLRQ� HLQHV�
%HWULHEOLFKHQ�*HVXQGKHLWVPDQDJHPHQWV�

�� 2UJDQLVDWLRQVGLDJQRVWLN�XQG�(YDOXDWLRQ�
�� �(QWZLFNOXQJ� YRQ� .HQQ]DKOHQ� I�U� GDV� %H�
WULHEOLFKH�*HVXQGKHLWVPDQDJHPHQW�

+LQ]X� NRPPHQ�HLQH�5HLKH� YRQ�4XHUVFKQLWWV�
WKHPHQ��GLH�HLQHQ�HQJHQ�%H]XJ�]XP�%HWULHE�
OLFKHQ� *HVXQGKHLWVPDQDJHPHQW� DXIZHLVHQ��
ZLH�]��%��2UJDQLVDWLRQV��XQG�3HUVRQDOHQWZLFN�
OXQJ� RGHU�:LVVHQVPDQDJHPHQW�� (UJlQ]HQGH�
WKHPHQVSH]L¿�VFKH� 6NLOO�7UDLQLQJV� OLHIHUQ� PH�
WKRGLVFK�LQVWUXPHQWHOOH�8QWHUVW�W]XQJ� I�U�GHQ�
3UD[LVWUDQVIHU�

8WD�:DOWHU

=HQWUXP�I�U�ZLVVHQVFKDIWOLFKH
:HLWHUELOGXQJ�
DQ�GHU�8QLYHUVLWlW�%LHOHIHOG�H��9�
3RVWIDFK���������������%LHOHIHOG
7HO����������������
XWD�ZDOWHU#XQL�ELHOHIHOG�GH

$XWRULQ

3URI��'U��%HUQKDUG�%DGXUD

)DNXOWlW�I�U�
*HVXQGKHLWVZLVVHQVFKDIWHQ
8QLYHUVLWlWVVWU����
������%LHOHIHOG
7HO����������������
EHUQKDUG�EDGXUD#XQL�ELHOHIHOG�GH

$XWRU

'U��$QGUHDV�%OXPH

%,7�H[��
8QWHUVWU����
7HO����������������
DQGUHDV�EOXPH#ELW�ERFKXP�GH

$XWRU
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6LFKHUKHLW�XQG�*HVXQGKHLW�JDQ]KHLWOLFK�PDQDJHQ�
'HU�QHXH�0DVWHUVWXGLHQJDQJ�
³%HWULHEVVLFKHUKHLWVPDQDJHPHQW³
%HUQG�7HQFNKRII

$QIRUGHUXQJHQ�N�QIWLJHU�
0lUNWH�DQ�8QWHUQHKPHQ
'HU� JOREDOLVLHUWH�0DUNW� IRUGHUW� YRQ�8QWHUQHK�
PHQ��GLH�LQ�GLHVHP�0DUNW�WlWLJ�VLQG��HLQH�SHU�
PDQHQWH�9HUlQGHUXQJVEHUHLWVFKDIW��'LH� KRKH�
*HVFKZLQGLJNHLW��PLW� GHU� VLFK� GLH�6LWXDWLRQHQ�
YHUlQGHUQ� VRZLH� GHU� VWlQGLJ� VWHLJHQGH� .RV�
WHQGUXFN�YHUODQJHQ�YRQ�8QWHUQHKPHUQ�XQG�LK�
UHQ�0LWDUEHLWHUQ�SHUPDQHQWH�$QSDVVXQJHQ�DQ�
QHXH�6LWXDWLRQHQ��'LHV�I�KUW�GD]X��GDVV�2UJD�
QLVDWLRQVVWUXNWXUHQ� UHJHOPl�LJ� DQ� GLH� MHZHL�
OLJH� 6LWXDWLRQ� DQ]XSDVVHQ� VLQG�� +LHUDUFKLHQ�
ZHUGHQ�DEJHÀ�DFKW� XQG�3HUVRQDO�ZLUG�DXI� HLQ�
DEVROXWHV�0LQLPXP�UHGX]LHUW�

6LFK� VR� YROO]LHKHQGH� 9HUlQGHUXQJHQ� ZHUGHQ�
DXFK� N�QIWLJ� LQ� LPPHU� N�U]HUHQ� =HLWDEVWlQ�
GHQ�ZHLWHUJHKHQGH�+HUDXVIRUGHUXQJHQ�DQ�GLH�
8QWHUQHKPHQ�VWHOOHQ��G��K���LQ�LPPHU�N�U]HUHQ�
=HLWHQ� VLQG� GXUFK� LPPHU� ZHQLJHU� 0HQVFKHQ�
LPPHU� K|KHUH� /HLVWXQJHQ� EHL� JOHLFK� EOHLEHQ�
GHU�4XDOLWlW�]X�HU]LHOHQ��'LHV�I�KUW�QHEHQ�UHLQ�
SK\VLVFKHQ�]X�VWHLJHQGHQ�SV\FKLVFKHQ�%HODV�
WXQJHQ�� 'LH� 0HQVFKHQ� LQ� GHQ� 8QWHUQHKPHQ�
P�VVHQ�GLHVHQ�VWlQGLJHQ�+HUDXVIRUGHUXQJHQ�
IROJHQ� N|QQHQ�� 'DV� HUIRUGHUW� ]XVlW]OLFK� HLQH�
YHUVWlUNWH� )OH[LELOLWlW�� 0RELOLWlW� XQG�:HLWHUELO�
GXQJVEHUHLWVFKDIW�

$XIJDEHQ� XQG� =LHOH� HLQHV� JDQ]KHLWOLFKHQ�
%HWULHEVVLFKHUKHLWVPDQDJHPHQW
8P� GHQ� N�QIWLJHQ�$QIRUGHUXQJHQ� JHUHFKW� ]X�
ZHUGHQ�� VLQG� GLH� 3UR]HVVH� LP� 8QWHUQHKPHQ�
RSWLPDO�]X�PDQDJHQ��ZREHL�GLH�.RPPXQLNDWL�
RQ�XQG�,QIRUPDWLRQ�HLQHQ�LPPHU�K|KHUHQ�6WHO�
OHQZHUW� HUIDKUHQ�� (LQH� 9HUlQGHUXQJ� GHU� $O�
WHUVVWUXNWXUHQ� I�KUW� GD]X�� GDVV� GLH� 0LWDUEHL�
WHU�N�QIWLJ�OlQJHU�LQ�GHQ�$UEHLWVSUR]HVVHQ�VHLQ�
ZHUGHQ��HEHQVR�ZLUG�HV�GXUFK�YHUVWlUNW�VWDWW�
¿�QGHQGH� )XVLRQHQ� ]XU� 9HUPLVFKXQJ� YRQ�8Q�
WHUQHKPHQVNXOWXUHQ� XQG� %LOGXQJ� QHXHU� JH�
PHLQVDPHU�,GHQWLWlWHQ�NRPPHQ��

8P� GLH� 4XDOLWlW� GHU� $UEHLW� EHL� KRKHU� (I¿�]L�
HQ]�]X�JHZlKUOHLVWHQ��VLQG�GLH�0LWDUEHLWHU� I�U�
LKU� 8QWHUQHKPHQ� XQG� LKUH� $XIJDEHQ� ]X� EH�
JHLVWHUQ��'D�GLH�5HVVRXUFHQ�PRWLYLHUWHU�0HQ�
VFKHQ�KRFK�VLQG�� LVW�HV�N�QIWLJ�HUIRUGHUOLFK�� LQ�
GHQ�8QWHUQHKPHQ�HLQH�.XOWXU�E]Z��$WPRVSKl�
UH�]X�VFKDIIHQ��GLH�GLHVH�=LHOH�DQVWUHEW��:HQQ�
HV�JHOLQJW��GLH�0HQVFKHQ�LQ�GHQ�8QWHUQHKPHQ�
DQ�GHQ�9HUlQGHUXQJHQ�DNWLY�]X�EHWHLOLJHQ��ZLUG�

VLFK�GLHV�SRVLWLY�LQ�GHU�4XDOLWlW�GHU�$UEHLW�XQG�
3URGXNWH� VRZLH� HLQHP� QDFKKDOWLJHQ� 8PZHOW�
VFKXW]�DXVZLUNHQ�

$XIJDEHQVWHOOXQJHQ�YRQ�$UEHLWVVLFKHUKHLW��*H�
VXQGKHLWVVFKXW]��8PZHOWVFKXW]�XQG�4XDOLWlWV�
PDQDJHPHQW�KDEHQ�GDKHU�HLQHQ�LPPHU�K|KH�
UHQ�6WHOOHQZHUW��6FKRQ� MHW]W� LVW�GHU�%HGDUI�DQ�
LQWHJULHUWHQ� 6LFKHUKHLWVPDQDJHUQ� VRZRKO� LQ�
*UR���XQG�0LWWHOEHWULHEHQ��DOV�DXFK�LQ�%HK|U�
GHQ�XQG�9HUZDOWXQJHQ�YRUKDQGHQ�

'LH�$XIJDEH�GHV�%HWULHEVVLFKHUKHLWVPDQDJHUV�
LVW� HV�� XQWHU� SUlYHQWLYHQ�$QVlW]HQ� HLQ� JDQ]�
KHLWOLFKHV� YHUQHW]WHV� 0DQDJHPHQWV\VWHP� I�U�
GDV�8QWHUQHKPHQ�]X�HQWZLFNHOQ�XQG�LQ�GHQ�EH�
WULHEOLFKHQ�$OOWDJ�QDFKKDOWLJ�XP]XVHW]HQ�

'HU�0DVWHUVWXGLHQJDQJ�
%HWULHEVVLFKHUKHLWVPDQDJHPHQW
$OV� EXQGHVZHLW� HUVWH� +RFKVFKXOH� ELHWHW� GLH�
7)+� DE� 6RPPHUVHPHVWHU� ����� GHQ� 0DVWHU�
VWXGLHQJDQJ� %HWULHEVVLFKHUKHLWVPDQDJHPHQW�
DQ��'DV�6WXGLXP�ZLUG� LQ�.RRSHUDWLRQ�PLW� GHU�
%XQGHVDQVWDOW� I�U� $UEHLWVVFKXW]� XQG� $UEHLWV�
PHGL]LQ� �%$X$��� GHP� +DXSWYHUEDQG� GHU� JH�
ZHUEOLFKHQ� %HUXIVJHQRVVHQVFKDIWHQ� �+9%*��
XQG�GHU�*HVHOOVFKDIW�I�U�'DWHQVFKXW]�XQG�'D�
WHQVLFKHUXQJ� �*''��� GXUFKJHI�KUW�� 0LW� GHP�
0DVWHUVWXGLHQJDQJ� %HWULHEVVLFKHUKHLWVPD�
QDJHPHQW�VROOHQ�GLH�6WXGLHUHQGHQ�LQ�GLH�/DJH�
YHUVHW]W� ZHUGHQ�� DXI� ZLVVHQVFKDIWOLFKHU� %D�
VLV� ]XNXQIWVRULHQWLHUWH�� LQQRYDWLYH� %HWULHEVVL�
FKHUKHLWVPDQDJHPHQWV\VWHPH� ]X� HQWZLFNHOQ�
XQG�GHUHQ�$QZHQGEDUNHLW�LQ�GHU�3UD[LV�]X�HU�
IRUVFKHQ��)HUQHU�ZLUG�LQ�GHP�6WXGLHQJDQJ�GLH�
(UDUEHLWXQJ� HLQHV� YHUQHW]WHQ� %HWULHEVVLFKHU�
KHLWVKDQGEXFKHV� DQ� 8QWHUQHKPHUEHLVSLHOHQ�
HUIROJHQ��'LH�*UXQGODJHQ�GD]X�ELOGHQ�GLH�Ä*XL�
GHOLQHV� RQ� 2FFXSDWLRQDO� 6DIHW\� DQG� +HDOWK�
0DQDJHPHQW�6\VWHP³�GHU�,QWHUQDWLRQDO�/DERXU�
2UJDQLVDWLRQ��,/2��

'HU�6WXGLHUHQGH� VROO� GDPLW� QLFKW� QXU� EHIlKLJW�
ZHUGHQ�� YHUQHW]WH� 0DQDJHPHQWV\VWHPH� ]X�
HQWZLFNHOQ� XQG� QDFKKDOWLJ� ]X� EHWUHLEHQ�� VRQ�
GHUQ� JOHLFKVDP� XQWHU� ZLUWVFKDIWOLFKHQ� *H�
VLFKWVSXQNWHQ�HLQH�VWlQGLJH�9HUEHVVHUXQJ�YRQ�
$UEHLWVVLFKHUKHLW��*HVXQGKHLWVVFKXW]�XQG�8P�
ZHOWVFKXW]�]X�HUOHUQHQ��)HUQHU�ZLUG�HUOHUQW��ZLH�
LQ� GHQ� 8QWHUQHKPHQ� 2UJDQLVDWLRQVYHUVFKXO�
GHQ�YHUPLHGHQ�XQG�5HFKWVVLFKHUKHLW�JHVFKDI�

3URI��'LSO��,QJ��%HUQKDUG�7HQFNKRII

1DFK�GHP�6WXGLXP�GHU�(OHNWURWHFKQLN�
EHJDQQ�GLH�EHUXÀ�LFKH�.DUULHUH������
LQ�GHU�%HWULHEVOHLWXQJ�GHU�9(:�$*��
$E������WlWLJ�DOV�+DXSWVLFKHUKHLWVLQ�
JHQLHXU�VRZLH�/HLWHU�$UEHLWVPHGL]LQ�
XQG�8PZHOWVFKXW]��1DFK�GHU�)XVLRQ�
PLW�5:(������/HLWHU�GHV�%HUHLFKV�
%HWULHEVVLFKHUKHLWVPDQDJHPHQW��,Q�
GHU�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�
)DFKZHOW�EHNDQQW�GXUFK�FD������
)DFKYHU|IIHQWOLFKXQJHQ��%�FKHU�XQG�
9RUWUlJH��6HLW������/HKUWlWLJNHLW�LQ�
GHU�$XVELOGXQJ�YRQ�6LFKHUKHLWVIDFK�
NUlIWHQ�XQG�%HWULHEVlU]WHQ�������(U�
QHQQXQJ�]XP�3URIHVVRU�I�U�%HWULHEV�
VLFKHUKHLWVPDQDJHPHQW�DQ�GHU�7)+��
'RUW�ULFKWHWH�HU�GHQ�6WXGLHQJDQJ�
%HWULHEVVLFKHUKHLWVPDQDJHPHQW�HLQ�

=XU�3HUVRQ
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IHQ�ZHUGHQ��$XFK�GDV�1XW]HQ�DOOHU�6\QHUJLHQ�
SRWHQ]LDOH�DXV�GHQ�4XHUVFKQLWWVIXQNWLRQHQ�GHU�
7HLOEHUHLFKH��ZLH�'DWHQVFKXW]��8PZHOWVFKXW]��
4XDOLWlWVPDQDJHPHQW�� ZLUG� ]XU� LQQRYDWLYHQ�
JDQ]KHLWOLFKHQ�9RUJHKHQVZHLVH�YHUPLWWHOW��

0LW� GHP� %HWULHEVVLFKHUKHLWVPDQDJHU� VWHKHQ�
GHQ�8QWHUQHKPHQ�N�QIWLJ�GH¿�QLHUWH�$QVSUHFK�
SDUWQHU�]XU�9HUI�JXQJ��GLH�YRQ�REHUVWHU�6WHOOH�
LP�,QQHQYHUKlOWQLV�DOOH�DQVWHKHQGHQ�$XIJDEHQ�
GHV� %HWULHEVVLFKHUKHLWVPDQDJHPHQWV� HLJHQ�
YHUDQWZRUWOLFK� GXUFKI�KUHQ�� ,P�$X�HQYHUKlOW�
QLV� VLQG� VLH�$QVSUHFKSDUWQHU� I�U� GLH�hEHUZD�
FKXQJV��XQG�*HQHKPLJXQJVEHK|UGHQ�

(LQJDQJVYRUDXVVHW]XQJHQ�XQG�
GLGDNWLVFKHV�.RQ]HSW
8P� GLHVHQ� KRKHQ�$QIRUGHUXQJHQ� JHUHFKW� ]X�
ZHUGHQ�� VLQG� GLH� (LQJDQJVYRUDXVVHW]XQJHQ�
HLQ� DEJHVFKORVVHQHV� +RFKVFKXOVWXGLXP� GHU�
,QJHQLHXU��RGHU�1DWXUZLVVHQVFKDIWHQ�XQG�HLQH�
HLQVFKOlJLJH� EHWULHEOLFKH� 3UD[LV� YRQ� PLQGHV�
WHQV� HLQHP� -DKU�� )�U� ,QJHQLHXUH� XQG� 1DWXU�
ZLVVHQVFKDIWOHU� PLW� )DFKKRFKVFKXODEVFKOXVV�
PXVV� GLH� HQWVSUHFKHQGH� 3UD[LVSKDVH� PLQ�
GHVWHQV�]ZHL�-DKUH�EHWUDJHQ��I�U�DOOH�ZHLWHUHQ�

+RFKVFKXODEVROYHQWHQ�PLQGHVWHQV�I�QI�-DKUH��
)HUQHU�LVW�GLH�(LJQXQJ�LQ�MHGHP�)DOO�GXUFK�HLQH�
=XJDQJVSU�IXQJ�QDFK]XZHLVHQ�

,P� 5DKPHQ� GHU� 0DVWHUDUEHLW� ZHUGHQ� LQWH�
JULHUWH� %HWULHEVVLFKHUKHLWVPDQDJHPHQWV\VWH�
PH�HQWZLFNHOW�XQG�GHUHQ�$QZHQGEDUNHLW�LQ�GHU�
3UD[LV�HUSUREW��'LHV�I�KUW�LQ�GHU�5HJHO�]XU�(U�
VWHOOXQJ�HLQHV�LQWHJULHUWHQ�%HWULHEVVLFKHUKHLWV�
KDQGEXFKHV�I�U�HLQ�GH¿�QLHUWHV�8QWHUQHKPHQ�

3UlVHQ]VHPHVWHU�ZHUGHQ�GLGDNWLVFK�VR�DXIJH�
EDXW��GDVV�QHEHQ�GHQ�9RUOHVXQJHQ�XQG�hEXQ�
JHQ��6HPLQDUH�XQG�3UDNWLND�HLQHQ�JUR�HQ�%H�
VWDQGWHLO�ELOGHQ�

'LH�PXOWLPHGLDOH�:LVVHQVYHUPLWWOXQJ�VRZLH�UH�
JHOPl�LJ� VWDWW¿�QGHQGH�([NXUVLRQHQ� LQ�8QWHU�
QHKPHQ� UXQGHQ� GDV� GLGDNWLVFKH�.RQ]HSW� DE��
(V�LVW�HLQ�SULPlUHV�%HVWUHEHQ��QDFK�GHU�*UXQG�
ODJHQYHUPLWWOXQJ�]XP�ZLVVHQVFKDIWOLFK�DQDO\WL�
VFKHQ�$UEHLWHQ� LQ� GHP�YRUOLHJHQGHQ�)DFKJH�
ELHW� GLH� ZHLWHUHQ� :LVVHQVYHUPLWWOXQJHQ� ]XU�
6WlUNXQJ� GHU� 0HWKRGHQNRPSHWHQ]� DQ� SUDNWL�
VFKHQ�%HLVSLHOHQ�GXUFK]XI�KUHQ��

0RGXOH�GHV�6WXGLXPV
$UEHLWVVLFKHUKHLW�XQG�*HVXQGKHLWVVFKXW]
)DFKNUDIW�I�U�$UEHLWVVLFKHUKHLW�JHPl��GHQ�9RU�
JDEHQ�GHU�%$8$�XQG�GHV�+9%*

8PZHOWVFKXW]
8PZHOWVFKXW]EHDXIWUDJWHU�I�U�]��%��$EIDOO��*H�
IDKUJXWWUDQVSRUW�� *HZlVVHUVFKXW]�� ,PPLVVL�
RQVVFKXW]

4XDOLWlWVPDQDJHPHQW
4XDOLWlWVPDQDJHU� I�U� WHFKQLVFKH� 3UR]HVVH��
0DWHULDO�� 'LHQVWOHLVWXQJ�� :DUWXQJ�� (UULFKWXQJ�
YRQ�$QODJHQ��XVZ�

'DWHQVFKXW]�XQG�'DWHQVLFKHUKHLW
=HUWL¿�]LHUWH�4XDOL¿�NDWLRQ�]XP�'DWHQVFKXW]EH�
DXIWUDJWHQ

%HWULHEVVLFKHUKHLW
,QWHJULHUWHV� XQG� YHUQHW]WHV�0DQDJHQ� YRQ� 6L�
FKHUKHLW�� *HVXQGKHLW�� 8PZHOWVFKXW]� XQG� $U�
EHLWVK\JLHQH� VRZLH�$UEHLWV���6R]LDO�� XQG�8P�
ZHOWPHGL]LQ

7HQFNKRII��%���6LFKHUKHLW�XQG�����,661������������3UDNW��$UE�PHG����������������
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&KHIVDFKH�$UEHLWVVFKXW]
6DELQH�'ZRUDN

/HEHQGLJHU� $UEHLWVVFKXW]� EHGDUI� NOXJHQ�
0DQDJHPHQWV�� HLQHU� VWULQJHQWHQ� 3UlYHQWL�
RQ�XQG�GHV�)O�JHOVFKODJV�YRQ�.DL]HQ��

*XWHU�EHWULHEOLFKHU�*HVXQGKHLWVVFKXW]�OHEW�
YRQ�VHLQHU�3UlVHQ]�LQ�GHQ�)�KUXQJVNUlIWHQ�
GHU�2UJDQLVDWLRQ��

'LH� )�KUXQJVNUlIWH� VWHXHUQ� GLH� 2UJDQLVD�
WLRQ�� VLH� OHJHQ� 9LVLRQHQ� IHVW�� IRUPXOLHUHQ�
=LHOH�XQG�$XIJDEHQ� I�U�GLH�QlFKVWHQ�]HKQ�
-DKUH��I�U�GDV�DNWXHOOH�-DKU�RGHU�I�U�DQVWH�
KHQGH� 3URMHNWH�� QRWZHQGLJH� (QWVFKHLGXQ�
JHQ� ZHUGHQ� JHWURIIHQ�� 6ROO� $UEHLWVVFKXW]�
KLHULQ�HFKWHV�)XQGDPHQW�VHLQ��PXVV�HU�EH�
UHLWV�LQ�GLH�9RU�EHUOHJXQJHQ�GHU�8QWHUQHK�
PHQVSODQXQJ�HLQÀ�LH�HQ��6FKRQ�EHL�GHU�$Q�
VFKDIIXQJ�HLQHU�QHXHQ�0DVFKLQH�RGHU�(LQ�
ULFKWXQJ�HLQHV�QHXHQ�$UEHLWVSODW]HV�À�LH�HQ�
GLH�.HQQWQLVVH�GHV�%HWULHEVDU]WHV�XQG�GHU�
6LFKHUKHLWVIDFKNUDIW�SUlYHQWLY�PLW�HLQ��'LH�
VH�$UEHLW� LVW� NHLQ� =XIDOOVSURGXNW�� VRQGHUQ�
(UJHEQLV�VWULQJHQWHU�2UJDQLVDWLRQ��'LH�=X�
VWlQGLJNHLWHQ� ±� JHUDGH� EHL� PLWWOHUHU� %H�
WULHEVJU|�H�±�P�VVHQ�YHUWHLOW�XQG�HLQJHKDO�
WHQ�ZHUGHQ��%HJHKXQJHQ�YRU�2UW�XQG�8UVD�
FKHQDQDO\VHQ�DUEHLWVEHGLQJWHU�(UNUDQNXQ�
JHQ�JHK|UHQ�JHQDXVR�]XP�$XIJDEHQJHELHW�
PRGHUQHU�%HWULHEVlU]WH�ZLH�GLH�URXWLQHPl�
�LJHQ�9RUVRUJHXQWHUVXFKXQJHQ��

'DV� VSRQWDQ�� ]XIlOOLJ� ERWWRP� XS�� YRQ� GHU�
0LWDUEHLWHUHEHQH� HLQVWU|PHQGH� 9HUEHVVH�
UXQJVSRWHQ]LDO� LQQHUKDOE�HLQHV�3UR]HVVHV��
EHNDQQW� LQ� -DSDQ� XQWHU� GHP�1DPHQ� Ä.DL�
]HQ³��ELUJW�JU|�WH�0|JOLFKNHLWHQ�I�U�GLH�:HL�
WHUHQWZLFNOXQJ�HLQHV�%HWULHEHV��,P�:HVWHQ�
ZXUGH�.DL]HQ�XQWHU�GHP�1DPHQ�Ä.RQWLQX�
LHUOLFKHU� 9HUEHVVHUXQJVSUR]HVV³� �.93�� LQ�
YLHOHQ�%HWULHEHQ�HLQJHI�KUW��(V�HUJLEW�VLFK�
KLHUEHL� HLQ� QLFKW� DEUHL�HQGHU� =\NOXV� YRQ�
3ODQXQJ��7lWLJNHLW��.RQWUROOH�XQG�9HUEHVVH�
UXQJ��GHU�3'&$��3ODQ�'R�&KHFN�DQG�$FW����
=\NOXV��9HUEHVVHUXQJHQ�ZHUGHQ�XPJHVHW]W�
XQG�DOV�6WDQGDUG�IHVWJHOHJW��+LHUEHL�JHKW�HV�
LQWHUHVVDQWHUZHLVH�QLFKW�VR�VHKU�XP�(UJHE�
QLVRULHQWLHUXQJ� �6KDUHKROGHU� 9DOXH�� VRQ�
GHUQ� YLHO� HKHU� XP� GLH� 3UR]HVVYHUEHVVH�
UXQJ��'DEHL� N|QQHQ�VHOEVW� NOHLQVWH�9HUlQ�
GHUXQJHQ� JU|�WH� :LUNXQJHQ� HQWIDOWHQ�� (V�
EHGDUI�OHGLJOLFK�GHU�2IIHQKHLW�XQG�GHV�,QWH�
UHVVHV�GHU�)�KUXQJVNUlIWH�VLFK�YHUEHVVHUQ�
]X�ZROOHQ�±�]XJXQVWHQ�YRQ�6LFKHUKHLW�XQG�
*HVXQGKHLW�EHL�GHU�$UEHLW�

&KDULVPDWLVFKH� )�KUXQJVNUlIWH� YHUP|JHQ�

HV�� LKUHQ�0LWDUEHLWHUQ� QRWZHQGLJH�=LHOH� LQ� HL�
QHU�:HLVH� ]X� YHUPLWWHOQ�� GDVV� VLH� VLFK� GLHVH�
]X� HLJHQ� PDFKHQ�� 'LHVH� )�KUXQJVNUlIWH� KD�
EHQ�DEHU�DXFK�YHUVWDQGHQ��GDVV�LKUH�0LWDUEHL�
WHU� LKU�ZHUWYROOVWHV�$VVHW�� LKU� JU|�WHV�9HUP|�
JHQ�VLQG��6R�KDEHQ�DXFK�)�KUXQJVNUlIWH�YRQ�
8QWHUQHKPHQ��GLH� ODQJIULVWLJ�DP�0DUNW�EHVWH�
KHQ�N|QQHQ��YHUVWDQGHQ��GDVV�HLQ�JXW�RUJDQL�
VLHUWHU�$UEHLWVVFKXW]�]XP�(UIROJ� LQ�HLQHP�JH�
K|ULJHQ�0D��EHLWUlJW��$OOHLQ��HV�EHGDUI�GHU�9HU�
DQNHUXQJ�LQ�GHQ�.|SIHQ��

$�� $UEHLWVVFKXW]� LQ� GLH� 2UJDQLVDWLRQ� YHU�
À�HFKWHQ�±�ZDUXP�XQG�ZLH"
:DUXP�VROOHQ�VLFK�8QWHUQHKPHU�±�XQG�PLWKLQ�
GLH� %HWULHEVlU]WH� DOV� %HUDWHU� GHU� 8QWHUQHK�
PHQVOHLWXQJ�±��EHUKDXSW�I�U�HLQH�JXWH�$UEHLWV�
VFKXW]RUJDQLVDWLRQ� LQWHUHVVLHUHQ"� =XP� HLQHQ�
LVW� HV� HUZLHVHQ�� GDVV�8QWHUQHKPHQ�� GLH� VLFK�
ODQJIULVWLJ�HUIROJUHLFK�DP�0DUNW�KDOWHQ��$UEHLWV��
XQG�*HVXQGKHLWVVFKXW]�LQ�LKUH�3UR]HVVH�LQWH�
JULHUW� KDEHQ�� 6LH� YHUI�JHQ�PHLVW� DXFK� LQ� DQ�
GHUHQ�%HODQJHQ�GHV�8QWHUQHKPHQV��EHU�HLQH�
JXWH�2UJDQLVDWLRQ��6LH�KDEHQ�VLFK�HLQ�=HUWL¿�NDW�

I�U� LKU�8PZHOWPDQDJHPHQW�RGHU�GDV�+$&&3�
�+D]DUG� $QDO\VLV� &ULWLFDO� &RQWURO� 3RLQW�.RQ�
]HSW�±�*HIlKUGXQJVDQDO\VH�I�U�GLH�/HEHQVPLW�
WHOEUDQFKH��HUDUEHLWHW��

=XP� DQGHUHQ� LVW� HLQH� JXWH� 2UJDQLVDWLRQ� GHV�
$UEHLWVVFKXW]HV�UHFKWOLFK�HUIRUGHUOLFK��VLHKH���
��$EV����$UE6FK*�

Ä«� GHU� $UEHLWJHEHU� >KDW@� XQWHU� %HU�FNVLFKWL�
JXQJ�GHU�$UW�GHU�7lWLJNHLWHQ�XQG�GHU�=DKO�GHU�
%HVFKlIWLJWHQ
����I�U� HLQH� JHHLJQHWH�2UJDQLVDWLRQ� ]X� VRUJHQ�
XQG�GLH�HUIRUGHUOLFKHQ�0LWWHO�EHUHLW]XVWHOOHQ�
VRZLH

����9RUNHKUXQJHQ�]X�WUHIIHQ��GDVV�GLH�0D�QDK�
PHQ�HUIRUGHUOLFKHQIDOOV�EHL�DOOHQ�7lWLJNHLWHQ�
XQG� HLQJHEXQGHQ� LQ� GLH� EHWULHEOLFKHQ�)�K�
UXQJVVWUXNWXUHQ� EHDFKWHW� ZHUGHQ� XQG� GLH�
%HVFKlIWLJWHQ� LKUHQ� 0LWZLUNXQJVSÀ�LFKWHQ�
QDFKNRPPHQ�N|QQHQ�³

� �>'HV�:HLWHUHQ�KDW� HU@� GLH�0D�QDKPHQ�DXI�
LKUH� :LUNVDPNHLW� ]X� �EHUSU�IHQ� XQG� HUIRU�
GHUOLFKHQIDOOV� VLFK�lQGHUQGHQ�*HJHEHQKHL�

$EELOGXQJ���
&KHIVDFKH�$UEHLWVVFKXW]

'ZRUDN��6���&KHIVDFKH�$UEHLWVVFKXW]�����,661������������3UDNW��$UE�PHG����������������
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WHQ�DQ]XSDVVHQ��'DEHL�KDW�HU�HLQH�9HUEHV�
VHUXQJ� YRQ� 6LFKHUKHLW� XQG� *HVXQGKHLWV�
VFKXW]�GHU�%HVFKlIWLJWHQ�DQ]XVWUHEHQ�

'DV�YROOVWlQGLJH�$UEHLWVVFKXW]JHVHW]�LVW�QDFK�
]XOHVHQ� XQWHU� ZZZ�IDFKIRUXP�GH�� RGHU� ZZZ�
DUEHLWVVFKXW]�QUZ�GH��,Q�GLH�)RUGHUXQJ�DQ�GHQ�
$UEHLWJHEHU�QDFK�RUJDQLVLHUWHP�$UEHLWVVFKXW]�
À�LH�HQ� DXFK� GLH� 3À�LFKWHQ� GHV� %HWULHEVDU]WHV�
PLW�HLQ��,Q�GHU�LP�)DFKIRUXP�HQWKDOWHQHQ�YLUWX�
HOOHQ�5HFKWVELEOLRWKHN�¿�QGHQ�VLFK�GLH�=XVWlQ�
GLJNHLWHQ� GHV� %HWULHEVDU]WHV� LQ�PHKUHUHQ�$U�
EHLWVVFKXW]QRUPHQ� ZLHGHU�� ,P� �� ��� $UEHLWV�
VFKXW]JHVHW]� �� $UE6FK*� �� ZHUGHQ� EHLVSLHOV�
ZHLVH� GLH� EHVRQGHUHQ� 8QWHUVW�W]XQJVSÀ�LFK�
WHQ� �JHPHLQVDP� PLW� GHQ� %HVFKlIWLJWHQ� XQG�
GHU� )DFKNUDIW� I�U� $UEHLWVVLFKHUKHLW�� EHVFKULH�
EHQ�� LQ� �� ��� %LRVWRIIYHURUGQXQJ� GLH� DUEHLWV�
PHGL]LQLVFKH�9RUVRUJH��QLFKW�QXU�DUEHLWVPHGL�
]LQLVFKH�8QWHUVXFKXQJ��� XQG� LQVEHVRQGHUH� LQ�
����$UEHLWVVLFKHUKHLWVJHVHW]�GLH�$XIJDEHQ$XIJDEHQ�GHU�
%HWULHEVlU]WH�� +LHULQ� I�JW� VLFK� EHLVSLHOVZHLVH�
DXFK� GLH� %HUDWXQJ� GHU�$UEHLWJHEHU� GXUFK� GLH�

%HWULHEVlU]WH� LQ�GHQ�SODQHULVFKHQ�$QJHOHJHQ�
KHLWHQ��EHL�GHU�%HVFKDIIXQJ�YRQ�$UEHLWVPLWWHOQ�
XQG�EHL�GHQ�UHJHOPl�LJHQ�%HJHKXQJHQ�GHU�$U�
EHLWVVWlWWHQ�HLQ��

+LOIHVWHOOXQJ� EHL� GHU� 8PVHW]XQJ� GHU� $XVJH�
VWDOWXQJ�GHU� UHFKWOLFKHQ�*UXQGODJH�ELHWHQ�GLH�
6WDDWOLFKHQ�bPWHU�I�U�$UEHLWVVFKXW]���*HZHUEH�
DXIVLFKWVlPWHU��'DV�6WDDWOLFKH�$PW�I�U�$UEHLWV�
VFKXW]�:XSSHUWDO�KDW�EHLVSLHOVZHLVH�DFKW�(FN�
SXQNWH�]XU�LQKDOWOLFKHQ�.RQNUHWLVLHUXQJ�GHV�����
$EV����$UE6FK*�KHUDXVJHDUEHLWHW��'LHVH�ZXU�
GHQ�EHZXVVW�DEVWUDNW�JHKDOWHQ��XP�HLQHQ�P|J�
OLFKVW�JUR�HQ�)UHLUDXP�]XU�$XVJHVWDOWXQJ�XQG�
9HUEHVVHUXQJ� GHU� EHVWHKHQGHQ� $EODXI�� XQG�
$XIEDXRUJDQLVDWLRQ�]X�JHEHQ�
(LQH� %URVFK�UH� PLW� GHP� 1DPHQ� Ä&KHIVDFKH�
$UEHLWVVFKXW]³��GLH�GLH�8PVHW]XQJ�GHU�$UEHLWV�
VFKXW]RUJDQLVDWLRQ�EHVFKUHLEW�� ¿�QGHQ� ,QWHUHV�
VLHUWH�]XP�NRVWHQIUHLHQ�'RZQORDG�XQWHU�ZZZ�
DUEHLWVVFKXW]�QUZ�GH�SXEOLNDWLRQHQ�� %HL� GHU�
%HUDWXQJ�HLQHV�%HWULHEHV�]XP�7KHPD�$UEHLWV�
VFKXW]RUJDQLVDWLRQ�GXUFK�GLH�$UEHLWVVFKXW]EH�

K|UGHQ� ZLUG� ]XQlFKVW� DQKDQG� HLQHV� %HZHU�
WXQJVERJHQV�GHU� ,VW�=XVWDQG�GHU�YRUJHIXQGH�
QHQ�$UEHLWVVFKXW]RUJDQLVDWLRQ�HUIDVVW��'HU�%H�
WULHEVDU]W�PXVV�EHWHLOLJW�ZHUGHQ��XP�GDV�8Q�
WHUQHKPHQ�LP�*DQ]HQ�NHQQHQ�]X�OHUQHQ��P|J�
OLFKH� *HIlKUGXQJHQ� ]X� HUNHQQHQ� XQG� $EKLO�
IH� ]X� VFKDIIHQ��$XFK� I�U� VHLQH� UHJHOPl�LJHQ�
%HJHKXQJHQ� LVW� GLH�.HQQWQLV� GHV�*HVDPWEH�
WULHEHV�XQG�MHGHV�HLQ]HOQHQ�$UEHLWVSODW]HV�PLW�
VHLQHQ� MHZHLOLJHQ�VSH]L¿�VFKHQ�(UIRUGHUQLVVHQ�
QRWZHQGLJ���

%��9HUDQWZRUWOLFKNHLWHQ�UHJHOQ�WUDQVSDUHQW��
ZHU�ZDV�PDFKW�
+lX¿�J�PDQJHOW�HV�LQ�GHQ�%HWULHEHQ�VFKRQ�GD�
UDQ�� GDVV�HV� GHQ�%HVFKlIWLJWHQ�QLFKW� NODU� LVW��
ZHU� �EHUKDXSW� GLH� ULFKWLJHQ� $QVSUHFKSDUWQHU�
VLQG��2E�%HWULHEVDU]W��6LFKHUKHLWVEHDXIWUDJWHU�
RGHU�(UVWKHOIHU��GLHVH�,QIRUPDWLRQHQ�VROOWHQ�DOV�
%DVLV�DXVJHKlQJW�ZHUGHQ��VLHKH�$EE�����

'DV�6WDDWOLFKH�$PW�I�U�$UEHLWVVFKXW]�:XSSHU�
WDO�KDW�I�U�GDV�HLJHQH�+DXV�HLQH�0DWUL[�HQWZL�

$EELOGXQJ���
=XVWlQGLJNHLWVPDWUL[�$UEHLWVVFKXW]

'ZRUDN��6���&KHIVDFKH�$UEHLWVVFKXW]�����,661������������3UDNW��$UE�PHG����������������
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FNHOW�� GLH� DOOH� (FNSXQNWH� GHV� V\VWHPDWLVFKHQ�
$UEHLWVVFKXW]HV� DEGHFNW� XQG� GDU�EHU� KLQDXV�
DXFK� /HLWOLQLHQ�� =LHOH� XQG� GLH� 0|JOLFKNHLW� ]X�
9RUVFKOlJHQ�HLQHU�9HUEHVVHUXQJ�GHU�*HVXQG�
KHLWVI|UGHUXQJ�VWHXHUW��$X�HUGHP�ZHUGHQ�9HU�
DQWZRUWOLFKNHLWHQ�IHVWJHOHJW��)ULVWHQ�DEJHELOGHW�
XQG�VRJDU�$EODJHQ�JHVWHXHUW��$XFK�GLH�=XVWlQ�
GLJNHLWHQ�GHV�%HWULHEVDU]WHV�ZHUGHQ� WUDQVSD�
UHQW�DEJHELOGHW��'LHV�HUOHLFKWHUW�GLH�.RRUGLQDWL�
RQ�LQQHUKDOE�GHU�YHUVFKLHGHQHQ�$XIJDEHQ�GHV�
$UEHLWVVFKXW]HV� XQG� JLEW� GHQ� %HWULHEVlU]WHQ�
HLQHQ�JXWHQ�hEHUEOLFN��EHU�7HUPLQH�XQG�3À�LFK�
WHQ��)UDJHQ�6LH�DOV�%HWULHEVDU]W�DQ��ZLH�LKUH�]X�
EHWUHXHQGHQ�8QWHUQHKPHU�LKUHQ�$UEHLWVVFKXW]�
RUJDQLVLHUHQ� XQG� UHJHQ� 6LH� ZRP|JOLFK� HLQH�
HQWVSUHFKHQGH�0DWUL[�DQ��

'LH�$UEHLWQHKPHU�]X�XQWHUVXFKHQ��VLH�DUEHLWV�
PHGL]LQLVFK�]X�EHXUWHLOHQ�XQG�]X�EHUDWHQ�VR�
ZLH� GLH� 8QWHUVXFKXQJVHUJHEQLVVH� ]X� HUIDV�
VHQ�XQG�DXV]XZHUWHQ�JHK|UW�]X�GHQ�VHOEVWYHU�
VWlQGOLFKHQ�7lWLJNHLWHQ� GHU� %HWULHEVlU]WH��'D�
%HWULHEVlU]WH� DXFK� I�U� GLH� �JHVXQGKHLWOLFKH��
3UlYHQWLRQ� EHL� GHU�$UEHLW� ]XVWlQGLJ� VLQG�� JLOW�
HV��DXFK�GLHVH�VWULQJHQW� ]X�RUJDQLVLHUHQ��8P�
QXU� HLQLJH� $XIJDEHQ� LQ� GLHVHP� =XVDPPHQ�
KDQJ�DXI]XI�KUHQ��

�� �ODVVHQ�6LH�VLFK�EHL�GHU�3ODQXQJ�XQG�8QWHU�
KDOWXQJ�YRQ�%HWULHEVDQODJHQ�RGHU� VR]LDOHQ�
XQG�VDQLWlUHQ�$QODJHQ�PLW�HLQEH]LHKHQ�

�� �EHUDWHQ�6LH�GLH�$UEHLWJHEHU�EHL�GHU�%HVFKDI�
IXQJ�YRQ�WHFKQLVFKHQ�$UEHLWVPLWWHOQ��EHL�GHU�
(LQI�KUXQJ� YRQ� $UEHLWVYHUIDKUHQ� RGHU� $U�
EHLWVVWRIIHQ

�� �ZlKOHQ�XQG�HUSUREHQ�6LH�.|USHUVFKXW]PLW�
WHO

�� �EHUDWHQ� 6LH� DXFK� EHL� DUEHLWVSK\VLRORJL�
VFKHQ��DUEHLWVSV\FKRORJLVFKHQ�XQG�HUJRQR�
PLVFKHQ�)UDJHQ�LQVEHVRQGHUH�LQ�%H]XJ�DXI�
GHQ�$UEHLWVUK\WKPXV��GHQ�$UEHLWVDEODXI�XQG�
GLH�$UEHLWVXPJHEXQJ

�� RUJDQLVLHUHQ�VLH�GLH�Ä(UVWH�+LOIH³

$EELOGXQJ��� .DL]HQ�DOV�MDSDQLVFKHV�6FKULIW�
]HLFKHQ��4XHOOH��ZZZ�ZLNLSHGLD�RUJ

0��$��6DELQH�'ZRUDN

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

=XU�3HUVRQ
'LH� PHLVWHQ� 3UR]HVVH� LP� %HWULHE� VLQG� GHP�
)OXVV�GHU�:HLWHUHQWZLFNOXQJ�XQWHUZRUIHQ��ZHV�
ZHJHQ� DXFK� GLH� 3UlYHQWLRQ� PLW� GLHVHQ� (QW�
ZLFNOXQJHQ� IRUWVFKUHLWHQ� PXVV�� -HGZHGH� bQ�
GHUXQJ�PXVV�DUEHLWVPHGL]LQLVFK�EHJOHLWHW�ZHU�
GHQ� XQG� GHVKDOE� EHGDUI� HV� DXFK� GHV� GDEHL�
VHLQV�GHU�%HWULHEVlU]WH�EHL�ZLFKWLJHQ�$UEHLWV�
EHVSUHFKXQJHQ��ZLH�HWZD�GHP�$UEHLWVVFKXW]�
DXVVFKXVV�� 1HEHQ� GHQ� JUR�HQ� 9HUlQGHUXQ�
JHQ� XQG� (QWZLFNOXQJHQ� HLQHV� 8QWHUQHKPHQV�
JLOW�HV� MHGRFK�DXFK��GHQ�0LWDUEHLWHUQ� �XQG� LK�
UHP�3RWHQ]LDO�� EHL� GHU�:HLWHUHQWZLFNOXQJ�JX�
WHQ� $UEHLWV�� XQG� *HVXQGKHLWVVFKXW]HV� VHLQ�
2KU�]X�VFKHQNHQ��'LH�0LWDUEHLWHU�VROOWHQ�JHUD�
GH]X�DXIJHIRUGHUW�ZHUGHQ��9HUEHVVHUXQJVYRU�
VFKOlJH�HLQ]XEULQJHQ�XQG�GLH�$UEHLWJHEHU�VROO�
WHQ� GLHVH� ±� DXI�ZHOFKH�:HLVH� DXFK� LPPHU� ±�
EHORKQHQ��

&��.DL]HQ
(V�JLEW�YLHOH�0|JOLFKNHLWHQ��GDV�3RWHQ]LDO�GHU�
HLJHQHQ�0LWDUEHLWHU�EHL�GHQ�:HLWHUHQWZLFNOXQ�
JHQ� ]XP� LPPHU� EHVVHUHQ� $UEHLWV�� XQG� *H�
VXQGKHLWVVFKXW]� ]X� KHEHQ�� HLQ� GXUFKRUJD�
QLVLHUWHV� 9RUVFKODJVZHVHQ� LVW� P|JOLFK�� DEHU�
DXFK� GLH� JHQHLJWH� %HWUDFKWXQJ� NOHLQHU� XQG�
NOHLQVWHU� ,GHHQ�� GLH� YLHOOHLFKW� QXU� LP�9RU�EHU�
JHKHQ�DXIJHQRPPHQ�ZXUGHQ��6R�PDQFKH�NOHL�
QH�WHFKQLVFKH�)LQHVVH�KDW�HLQHU�2UJDQLVDWLRQ�
YLHO�*HOG�JHVSDUW��VR�PDQFKH�,GHH�KDW�]X�ZH�
QLJHU� .XQGHQEHVFKZHUGHQ� JHI�KUW�� GHQ� 3UR�
GXNWLRQVVWDQGDUG�YHUEHVVHUW�RGHU�HLQIDFK�=HLW�
JHVSDUW�� 'LH� :LUNXQJ� DXFK� NOHLQVWHU� 9HUEHV�
VHUXQJHQ�NDQQ�YLHO�DXVPDFKHQ���ZLH�GHU�)O��
JHOVFKODJ�HLQHV�6FKPHWWHUOLQJV�WKHRUHWLVFK�HL�
QHQ�2UNDQ�YHUXUVDFKHQ�NDQQ��1DW�UOLFK�P�V�
VHQ�GLHVH�9RUVFKOlJH�DXI�1XW]EDUNHLW� JHSU�IW�
ZHUGHQ��XP�EHL�SRVLWLYHU�*HVDPWEHXUWHLOXQJ�LQ�
GLH� 8QWHUQHKPHQVSUR]HVVH� �EHUQRPPHQ� ]X�
ZHUGHQ���

,Q� -DSDQ�ZXUGH� GLHVHV� 9HUIDKUHQ� YRQ�7DLLFKL�
2KQR�]XP�3ULQ]LS�HUKREHQ��.DL]HQ�LVW�GHU�%H�
JULII�GDI�U�XQG�KHL�W��EHUVHW]W��Ä3ULQ]LS�GHU�HZL�
JHQ�9HUlQGHUXQJ³��Ä,P�HQJHUHQ�6LQQH�LVW�HLQH�
VWlQGLJH� 9HUEHVVHUXQJ� JHPHLQW�� LQ� GLH� )�K�
UXQJVNUlIWH� ZLH� 0LWDUEHLWHU� HLQEH]RJHQ� ZHU�
GHQ��*HPl��GHU�3KLORVRSKLH�GHV�.DL]HQ�ZHLVW�
QLFKW�GLH�VSUXQJKDIWH�9HUEHVVHUXQJ�GXUFK� ,Q�
QRYDWLRQ�� VRQGHUQ� GLH� VFKULWWZHLVH� 3HUIHNWLR�
QLHUXQJ�2SWLPLHUXQJ�GHV� EHZlKUWHQ�3URGXNWV�
GHQ�:HJ�]XP�(UIROJ��'DEHL�VWHKW�QLFKW�GHU�¿��
QDQ]LHOOH�*HZLQQ�LP�9RUGHUJUXQG��VRQGHUQ�GLH�
VWHWLJH� %HP�KXQJ�� GLH� 4XDOLWlW� GHU� 3URGXN�
WH�XQG�3UR]HVVH�]X�VWHLJHUQ�³��$XFK� LQ�XQVH�
UHU�.XOWXU�NHQQHQ�ZLU�GLHVHV�3ULQ]LS�XQWHU�GHP�
1DPHQ� Ä.RQWLQXLHUOLFKHU� 9HUEHVVHUXQJVSUR�
]HVV³��'LHVHU�3UR]HVV�JHK|UW�±�HQWVSUHFKHQG�
GHP� 1DWLRQDOHQ� Ä/HLWIDGHQ� I�U�$UEHLWVVFKXW]�
PDQDJHPHQWV\VWHPH³� �� ]X� JXW� RUJDQLVLHUWHP�
$UEHLWVVFKXW]PDQDJHPHQW�KLQ]X��

=X�GHQ�NRQWLQXLHUOLFK�]X�YHUEHVVHUQGHQ�Ä.HQQ�
]DKOHQ³�JHK|UHQ�DXFK�GLH�NUDQNKHLWVEHGLQJWHQ�
)HKO]HLWHQ�GHU�%HVFKlIWLJWHQ��'LH�)HKO]HLWHQD�
QDO\VH�NDQQ�GHP�%HWULHEVDU]W� ,QGLNDWRU�GDU��
EHU�VHLQ��ZHOFKH�*U�QGH�I�U�(UNUDQNXQJHQ�YRU�
OLHJHQ��'HU�%HWULHEVDU]W�LVW�GHU�HLQ]LJH�LP�%H�
WULHE��GHU�lU]WOLFKH�.RPSHWHQ]� LQ�GLH�JHPHLQ�
VDPHQ�hEHUOHJXQJHQ�PLW�$UEHLWJHEHU�XQG�0LW�
DUEHLWHU�]X�HLQHU�9HUEHVVHUXQJ�GHU�$UEHLWVXP�
JHEXQJ�HLQEULQJHQ�NDQQ��1HEHQEHL��6ROOWH�GLH�
(UNUDQNXQJ�KlX¿�JHU�DXIWUHWHQ�RGHU�LQVJHVDPW�
OlQJHU�DOV�VHFKV�:RFKHQ�-DKU�DQGDXHUQ��GDQQ�
¿�QGHW� GHU� �� ��� GHV� QHXQWHQ� 6R]LDOJHVHW]EX�
FKHV�$QZHQGXQJ��ZRULQ� GHU�$UEHLWJHEHU� ]XP�
:LHGHUHLQJOLHGHUXQJVPDQDJHPHQW�YHUSÀ�LFKWHW�
LVW��%HVVHU�LVW�QDW�UOLFK��ZHQQ�HV�GD]X�JDU�QLFKW�
HUVW�NRPPW��ZHQQ�GLH�*HVXQGKHLW�GHU�0LWDUEHL�
WHU� �XQWHU� 0LWZLUNXQJ� GHV� %HWULHEVDU]WHV�� HU�
KDOWHQ�EOHLEW�XQG�JHI|UGHUW�ZLUG�

)D]LW
(LQH�HFKWH�2UJDQLVDWLRQ�YRQ�$UEHLWV��XQG�*H�
VXQGKHLWVVFKXW]�JLEW�GHQ�%HWULHEHQ�HLQH�JXWH�
+LOIHVWHOOXQJ�� XP� GLH� *HVXQGKHLW� GHU� 0LWDU�
EHLWHU�]X�HUKDOWHQ�XQG�PLWKLQ�GHQ�(UIROJ�]X�VL�
FKHUQ�� 'LH� %HWULHEVlU]WH� KDEHQ� KLHUEHL� HLQH�
ZLFKWLJH� 5ROOH� DXV]XI�OOHQ�� GLH� ZHLW� �EHU� GLH�
UHLQHQ� 9RUVRUJHXQWHUVXFKXQJHQ� KLQDXVJHKW��
$EHU�GLH�JHVHW]OLFKHQ�9RUJDEHQ�DOOHLQ�UHLFKHQ�
QLFKW�DXV��XP�GLH�*HVXQGKHLW�]X�HUKDOWHQ��(Q�
JDJHPHQW�LVW�LP�6LQQH�GHU�0LWDUEHLWHU�JHIUDJW����
(QJDJHPHQW�XQG�GLH�3UlVHQ]�LQ�GHQ�.|SIHQ�

BBBBBBBBBBBBBBBBBBBB
�� �%V$I%�0LWJOLHGHU�N|QQHQ��EHU�GLH�+RPHSD�
JH� GHV� %V$I%� KLHUDXI� NRVWHQORV� ]XJUHLIHQ��
ZZZ�EVDIE�GH�ĺ�/RJ,Q�I�U�0LWJOLHGHU�ĺ�8%�
0HGLD�'DWHQEDQN���

�� 6LHKH�ZZZ�ZLNLSHGLD�RUJ
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$UEHLW�XQG�*HVXQGKHLW�LQ�15:�±
2EVHUYDWRULXP�GHU�*HVXQGKHLWVULVLNHQ�RQOLQH
(OHIWKHULD�/HKPDQQ

=XVDPPHQIDVVXQJ
1RUGUKHLQ�:HVWIDOHQ� ELHWHW� EHWULHEOLFKHQ�
3UDNWLNHUQ��([SHUWHQ�XQG�(QWVFKHLGXQJVWUl�
JHUQ�DXV�3ROLWLN�XQG�:LUWVFKDIW�LQ�HLQHP�LQ�
WHUQHWJHVW�W]WHQ�2EVHUYDWRULXP�HLQH�EUHLWH�
,QIRUPDWLRQVEDVLV� ]XU� %HXUWHLOXQJ� GHU� *H�
VXQGKHLWVULVLNHQ�LQ�GHU�$UEHLWVZHOW��'HU�'D�
WHQSRRO� XPIDVVW� X�� D�� ,QGLNDWRUHQ� I�U�5DK�
PHQEHGLQJXQJHQ� ]XU� $UEHLWVZHOW�� (LQZLU�
NXQJHQ�DXI�GHQ�0HQVFKHQ�XQG�$XVZLUNXQ�
JHQ�DXI�GLH�*HVXQGKHLW��$OV�4XHOOHQ�GLHQHQ�
LQ�HUVWHU�/LQLH�DPWOLFKH�6WDWLVWLNHQ�XQG�3UR�
]HVVGDWHQ��%HVWHKHQGH�'DWHQO�FNHQ�LQVEH�
VRQGHUH��EHU�(LQZLUNXQJHQ� LQ�GHU�$UEHLWV�
ZHOW� ZHUGHQ� GXUFK� HLQH� UHSUlVHQWDWLYH� WH�
OHIRQLVFKH�%HIUDJXQJ�JHVFKORVVHQ��GLH�DOOH�
I�QI�-DKUH�ZLHGHUKROW�ZLUG�

6FKODJZ|UWHU
$UEHLWVZHOW�� *HVXQGKHLWVULVLNHQ�� 2EVHUYDWRUL�
XP��*HVXQGKHLWVEHULFKWHUVWDWWXQJ

��(LQOHLWXQJ
'LH� )RUGHUXQJ� QDFK� HLQHU� JHHLJQHWHQ� 3OD�
QXQJV�� XQG� 6WHXHUXQJVJUXQGODJH� I�U� GLH� *H�
VXQGKHLW� EHL� GHU�$UEHLW� XQG� GLH� .ULWLN� DP� EH�
VWHKHQGHQ�%HULFKWVV\VWHP�VLQG�QLFKW�QHX��'LH�
KHXWH� UHJHOPl�LJ�KHUDXVJHJHEHQHQ�%HULFKWH��
LQ� GHQHQ� WHLOZHLVH� RGHU� �EHUZLHJHQG� DUEHLWV�
ZHOWEH]RJHQH� 'DWHQ� HUIDVVW� ZHUGHQ�� XQWHU�
VFKHLGHQ�VLFK�LQ�LKUHQ�=ZHFNHQ��=LHOHQ�XQG�(U�
KHEXQJVPHWKRGHQ�� ,Q� DOOHQ� %HULFKWVV\VWHPHQ�
ZHUGHQ�]XU�%HREDFKWXQJ�YRQ�(QWZLFNOXQJHQ�LQ�
GHU�$UEHLWVZHOW�XQG�]XU�7UHQGDQDO\VH�,QGLNDWR�
UHQ� YHUZHQGHW�� 'DEHL� EHVWLPPHQ� =ZHFN� XQG�
=LHOH� GHU� %HULFKWHUVWDWWXQJ�� ZHOFKH�0HUNPDOH�
XQG� %H]XJVJU|�HQ� ]XU� %LOGXQJ� GHV� ,QGLNDWR�
UHQVDW]HV�YHUZHQGHW�ZHUGHQ��

)�U� GHQ� VHLW� ����� DXI� 3UlYHQWLRQ� DXVJHULFK�
WHWHQ� $UEHLWVVFKXW]� LQ� 1RUGUKHLQ�:HVWIDOHQ�
�15:��ZDU� GLH� 6FKDIIXQJ� HLQHU� ODQGHVZHLWHQ�
,QIRUPDWLRQVEDVLV�ZHVHQWOLFKH�9RUDXVVHW]XQJ��

'D� GLH� YHUI�JEDUHQ� ,QIRUPDWLRQHQ�� LQVEHVRQ�
GHUH�GLH�-DKUHVEHULFKWH�GHU�$XIVLFKWVEHK|UGHQ�
XQG�GHU�8QIDOOYHUK�WXQJVEHULFKW�GHU�%XQGHVUH�
JLHUXQJ� �%0$6�� ������� QLFKW� DXVUHLFKWHQ�� XP�
GHQ�VSH]L¿�VFKHQ�+DQGOXQJVEHGDUI�I�U�15:�]X�
HUNHQQHQ��ZXUGH�GLH�6WDWXVDQDO\VH�DOV�%HRE�
DFKWXQJV�� XQG� (UNHQQXQJVLQVWUXPHQW� HLQJH�
I�KUW��LQ�GHU�'DWHQ�DXV�XQWHUVFKLHGOLFKHQ�4XHO�
OHQ�XQG�GHQ�(UIDKUXQJHQ�GHU�$UEHLWVVFKXW]EH�
K|UGHQ� ]XVDPPHQJHI�KUW�ZHUGHQ� VROOWHQ��'LH�
XUVSU�QJOLFK�DOV�%HULFKW�KHUDXVJHJHEHQH�6WD�
WXVDQDO\VH�HUVFKHLQW�VHLW������LP�,QWHUQHW�

'HU�JHZlKOWH�$QVDW]�I�U�GLH�6WUXNWXU�XQG�GLH�,Q�
KDOWH�GHU�6WDWXVDQDO\VH�HQWVSULFKW�GHU�.RQ]HS�
WLRQ�HLQHU�*HVXQGKHLWVEHULFKWHUVWDWWXQJ�I�U�GLH�
$UEHLWVZHOW� �/HKPDQQ� HW� DO��� ������� 'LH� *U|�
�H� GHV� %XQGHVODQGHV� 1RUGUKHLQ�:HVWIDOHQ�
I�KUW� GD]X�� GDVV� LQ� GHQ� H[WHUQHQ� 'DWHQTXHO�
OHQ�XPIDQJUHLFKH�'DWHQVlW]H�YRUKDQGHQ�VLQG��
GLH�$XVZHUWXQJHQ�QDFK�XQWHUVFKLHGOLFKHQ�)UD�

$EELOGXQJ��� ,QWHUQHWHLQVWLHJ�LQ�GDV�2EVHUYDWRULXP�GHU�*HVXQGKHLWVULVLNHQ



3UDNWLVFKH�$UEHLWVPHGL]LQ

��/HKPDQQ��(���$UEHLW�XQG�����,661������������3UDNW��$UE�PHG����������������

JHVWHOOXQJHQ��]XP�7HLO�PLW� UHJLRQDOHP�%H]XJ��
VRZLH� 9HUJOHLFKH� PLW� GHP� EXQGHVGHXWVFKHQ�
'XUFKVFKQLWW�HUP|JOLFKHQ��$QJHVLFKWV�GHU�JUR�
�HQ� ,QIRUPDWLRQVPHQJH� EHVFKUlQNW� VLFK� GLH�
IROJHQGH�'DUVWHOOXQJ�DXI�DXVJHZlKOWH�,QKDOWH�

�� 'DV�2EVHUYDWRULXP�±�'DWHQ��,QGLNDWRUHQ��
7UHQGV�DXV�GHU�$UEHLWVZHOW
0LW� 8QWHUVW�W]XQJ� YHUVFKLHGHQHU� 'DWHQKDOWHU�
LVW�HV�JHOXQJHQ��GLH�I�U�15:�DXVZHUWEDUHQ�'D�
WHQ� HUKHEOLFK� ]X� HUZHLWHUQ� XQG� HLQH� JHHLJQH�
WH�$Q]DKO� YRQ� ,QGLNDWRUHQ� I�U� GLH�5DKPHQEH�
GLQJXQJHQ� LQ� GHU� $UEHLWVZHOW�� GLH� (LQZLUNXQ�
JHQ�DXI�GHQ�0HQVFKHQ�XQG�GLH�$XVZLUNXQJHQ�
DXI�GLH�*HVXQGKHLW�HLQ]XI�KUHQ��,P�9HUODXI�YRQ�
�EHU����-DKUHQ�HQWVWDQG�LP�,QWHUQHW�HLQ�2EVHU�
YDWRULXP�GHU�*HVXQGKHLWVULVLNHQ��GDV�GLH�GDX�
HUKDIWH� %HREDFKWXQJ� YLHOHU� $VSHNWH� GHU� *H�
VXQGKHLW�EHL�GHU�$UEHLW�HUP|JOLFKW�XQG�9HUlQ�
GHUXQJHQ�E]Z��7UHQGV�DQKDQG�YRQ�=HLWUHLKHQ�
YHUGHXWOLFKW�� VLHKH� ZZZ�DUEHLWVVFKXW]�QUZ�GH��
5XEULN� Ä$UEHLWVVFKXW]� LQ� 15:�6WDWLVWLN³� �%LOG�
���

$OV� 4XHOOHQ� GLHQHQ� RI¿�]LHOOH� 6WDWLVWLNHQ�� 3UR�
]HVVGDWHQ�XQG�%HIUDJXQJHQ�'ULWWHU�]XU�$UEHLWV�
ZHOW�� GLH� NRQWLQXLHUOLFK�� UHJHOPl�LJ� RGHU� ZLH�
GHUKROW�HUKREHQ�ZHUGHQ��6LH�ZHUGHQ�GXUFK�HL�
JHQH� 'DWHQ� E]Z�� %HIUDJXQJHQ� ]X� ZLFKWLJHQ�
3UREOHPEHUHLFKHQ�HUJlQ]W��'LH�/DQGHVDQVWDOW�
I�U� $UEHLWVVFKXW]� 15:� HUKlOW� HLQHQ� *UR�WHLO�
GHV� 'DWHQPDWHULDOV� LQ� DQRQ\PLVLHUWHU� )RUP��
ZLFKWLJH� 'DWHQKDOWHU� VLQG� KLHUEHL�� /DQGHVDPW�
I�U�'DWHQYHUDUEHLWXQJ� XQG�6WDWLVWLN�15:��$OO�
JHPHLQH� 2UWVNUDQNHQNDVVHQ� 5KHLQODQG� XQG�
:HVWIDOHQ�/LSSH�� +DXSWYHUEDQG� GHU� JHZHUEOL�
FKHQ�%HUXIVJHQRVVHQVFKDIWHQ��%XQGHVDJHQWXU�
I�U�$UEHLW�VRZLH�9HUEDQG�'HXWVFKHU�5HQWHQYHU�
VLFKHUXQJVWUlJHU��

'DV�YHUI�JEDUH�'DWHQPDWHULDO�LVW�QLFKW�HLQKHLW�
OLFK�VWUXNWXULHUW�XQG�YRQ�XQWHUVFKLHGOLFKHU�4XD�
OLWlW��'LHV�KlQJW�XQWHU�DQGHUHP�GDPLW�]XVDP�
PHQ��GDVV�'DWHQKDOWHU�HQWVSUHFKHQG�LKUHU�$XI�
JDEHQVWHOOXQJ�XQWHUVFKLHGOLFKH�4XDOLWlWVDQIRU�
GHUXQJHQ� VWHOOHQ�� $XFK� VLQG� (UIDVVXQJVJUDG�
XQG��WLHIH�� MH�QDFK�=LHORULHQWLHUXQJ�GHU�HLQ]HO�
QHQ�'DWHQKDOWHU��VHKU�XQWHUVFKLHGOLFK�

����0HQVFKHQ�LQ�%HVFKlIWLJXQJ
=XP� YROOVWlQGLJ� HUIDVVWHQ� 'DWHQPDWHULDO� JH�
K|UHQ�GLH�=DKOHQ��EHU�GLH�%HY|ONHUXQJVVWUXN�
WXU�LQ�15:�XQG�GHU�%5'��(EHQIDOOV�YROOVWlQGLJ�
HUKREHQ� VLQG� GLH� 'DWHQ� �EHU� VR]LDOYHUVLFKH�
UXQJVSÀ�LFKWLJ�%HVFKlIWLJWH�� DUEHLWVORVH�3HUVR�
QHQ��/HLK��XQG�=HLWDUEHLW�XQG��EHU�%HUHLFKH�PLW�
VR]LDOYHUVLFKHUXQJVSÀ�LFKWLJ�%HVFKlIWLJWHQ��)�U�
DQGHUH�%HUHLFKH� OLHJHQ�NHLQH�9ROOHUKHEXQJHQ�
YRU�� VRGDVV� HUVDW]ZHLVH� DXI� 6WLFKSUREHQ� DXV�
GHU� %HY|ONHUXQJ� ]XU�FNJHJULIIHQ� ZLUG�� ,Q� GLH�

VHU�+LQVLFKW�VWHOOW�GHU�0LNUR]HQVXV�HLQH�ZLFK�
WLJH�'DWHQTXHOOH�GDU��]��%��EHL�'DWHQ��EHU�(U�
ZHUEV�� XQG� 1LFKWHUZHUEVSHUVRQHQ�� �EHU� DE�
KlQJLJH� (UZHUEVWlWLJH� XQG� 6HOEVWVWlQGLJH��
:HLWHUH�'DWHQTXHOOHQ� VLQG�%HIUDJXQJHQ� ]��%��
�EHU�$UEHLWV]HLW��

/�FNHQ� H[LVWLHUHQ� EHL� GHQ� 'DWHQ� �EHU� 6WUXN�
WXUHQ�XQG�GLH�9HUVRUJXQJ�YRQ�.OHLQ��XQG�0LW�
WHOEHWULHEHQ� PLW� $UEHLWVVFKXW]GLHQVWOHLVWXQ�
JHQ� VRZLH� �EHU� GHQ� 8PVHW]XQJVJUDG� ZLFKWL�
JHU� 6FKXW]YRUVFKULIWHQ� LQ� GHQ� %HWULHEHQ�� 'HU�
'DWHQDXVWDXVFK� ]ZLVFKHQ� VWDDWOLFKHU�$XIVLFKW�
XQG�GHQ�8QIDOOYHUVLFKHUXQJVWUlJHUQ�LVW�LP�$XI�
EDX� XQG� VROO� ]XN�QIWLJ� ]XU� 9HUEHVVHUXQJ� GHU�
'DWHQEDVLV�EHLWUDJHQ�

����%HODVWXQJVULVLNHQ�LQ�GHU�$UEHLWVZHOW
'LH� $UEHLWVEHGLQJXQJHQ� XQG� �DQIRUGHUXQJHQ�
E]Z��GHUHQ�:DQGHO�EHVWLPPHQ�%HODVWXQJVULVL�
NHQ�LQ�GHU�$UEHLWVZHOW�XQG�ZHUGHQ�DQKDQG�YRQ�
'DWHQ��EHU�(LQZLUNXQJHQ�DXI�GHQ�DUEHLWHQGHQ�
0HQVFKHQ� GRNXPHQWLHUW�� ,Q� 'HXWVFKODQG� EH�
VWHKW� PLW�$XVQDKPH� GHU� LRQLVLHUHQGHQ� 6WUDK�
OXQJ� NHLQH� %HULFKWVSÀ�LFKW� GHU� %HWULHEH� �EHU�
(LQZLUNXQJHQ�LQ�GHU�$UEHLWVZHOW��$XFK�HLQH�V\V�
WHPDWLVFKH�� À�lFKHQGHFNHQGH� (UIDVVXQJ� YRQ�
'DWHQ��EHU�IHVWJHVWHOOWH�([SRVLWLRQHQ��]��%��JH�
JHQ�EHU�/lUP��*HIDKUVWRIIHQ�RGHU�SV\FKLVFKHU�
%HODVWXQJ��¿�QGHW�QLFKW�VWDWW��'DKHU�VLQG�GLH�%H�
REDFKWXQJ� XQG� GLH� (LQVFKlW]XQJ� GHU�$UEHLWV�
EHGLQJXQJHQ�QXU�HLQJHVFKUlQNW�P|JOLFK��'LHVH�
/�FNH�ZLUG�LQ�15:�GXUFK�HLQH�UHJHOPl�LJ�YRQ�
(01,'� GXUFKJHI�KUWH� WHOHIRQLVFKH� %HIUDJXQJ�
�6XUYH\��DXVJHI�OOW��GHUHQ�(UJHEQLVVH�+LQZHL�
VH�DXI�P|JOLFKH�%HODVWXQJVULVLNHQ�E]Z��9HUlQ�
GHUXQJHQ�JHEHQ�XQG�$QVDW]SXQNWH�I�U�JH]LHOWH�
,QWHUYHQWLRQVPD�QDKPHQ�ELHWHQ��)�U�GHQ�6XU�
YH\�KDW�VLFK�HLQH�3HULRGH�YRQ���-DKUHQ�EHZlKUW�
������������XQG�]XOHW]W�������VLHKH�DXFK�/$I$�
���������$X�HUGHP�ZLUG� EHL� JOHLFKHP� 'HVLJQ�
GHV�6XUYH\V�GLH�0|JOLFKNHLW�JHQXW]W��QHXH�)UD�
JHQ�DXI]XJUHLIHQ�

����$UEHLWVEHGLQJWH�$XVZLUNXQJHQ�
DXI�GLH�*HVXQGKHLW
$XIJUXQG� GHU� GHXWVFKHQ� 6R]LDOJHVHW]JHEXQJ�
VLQG�I�U�GLH�$UEHLWVZHOW�EHVWLPPWH�JHVXQGKHLWV�
UHOHYDQWH� 'DWHQ� JXW� GRNXPHQWLHUW�� ]�� %�� �EHU�
$UEHLWVXQIlOOH��%HUXIVNUDQNKHLWHQ�XQG�)U�KYHU�
UHQWXQJHQ��'DUDXV�NDQQ�GDV�=DKOHQPDWHULDO�I�U�
15:�VHOHNWLHUW�XQG�DXVJHZHUWHW�ZHUGHQ��hEHU�
GLH�$UEHLWVXQIlKLJNHLW�VWHKW�VHLW������XPIDQJ�
UHLFKHV�'DWHQPDWHULDO�GHU�$2.�5KHLQODQG�XQG�
:HVWIDOHQ�/LSSH� ]XU� 9HUI�JXQJ�� GDV� MHGRFK�
QLFKW� UHSUlVHQWDWLY� I�U� DOOH�%UDQFKHQ� XQG�%H�
UXIH�LVW�

)�U�GLH�V\VWHPDWLVFKH�6XFKH�QDFK�P|JOLFKHQ�
*HVXQGKHLWVULVLNHQ� LQ�9HUELQGXQJ�PLW� GHU� EH�
UXÀ�LFKHQ�7lWLJNHLW�XQG�GLH�(UPLWWOXQJ�YRQ�+DQG�

'U��UHU��QDW��(OHIWKHULD�/HKPDQQ

3UlVLGHQWLQ�GHU�
/DQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�GHV�
/DQGHV�1RUGUKHLQ�:HVWIDOHQ
8OHQEHUJVWU���������
������'�VVHOGRUI

$XWRULQ

OXQJVEHGDUI�LVW�GDV�3UR¿�O�HLQHU�%HUXIVRUGQXQJ�
HQWZLFNHOW�ZRUGHQ��'LHVHV� ,QVWUXPHQW�EHQXW]W�
GLH�Ä%HUXIVRUGQXQJ³�DOV�HLQ�]HQWUDOHV�0HUNPDO��
XP�DUEHLWVVFKXW]UHOHYDQWH�'DWHQ�DXV�GHQ�YHU�
VFKLHGHQHQ�'DWHQTXHOOHQ�]X�YHUNQ�SIHQ��,Q�HL�
QHP�3UR¿�O�ZHUGHQ�DEVROXWH�XQG�UHODWLYH�+lX�
¿�JNHLWHQ�DXVJHZlKOWHU�%HODVWXQJV��XQG�%HDQ�
VSUXFKXQJVPHUNPDOH�GDUJHVWHOOW��GHU�HLQKHLWOL�
FKH�$XIEDX�HUOHLFKWHUW�GHQ�9HUJOHLFK�YHUVFKLH�
GHQHU�%HUXIVRUGQXQJHQ�XQG�GDV�(UNHQQHQ�YRQ�
3UREOHPVFKZHUSXQNWHQ�

����1XW]HQ�I�U�GLH�%HWULHEH
'LH�V\VWHPDWLVFKH�(UIDVVXQJ�GHU�JHVXQGKHLW�
OLFKHQ� 6LWXDWLRQ� GHU� %HVFKlIWLJWHQ� XQG� P|J�
OLFKHU� (LQÀ�XVVJU|�HQ� LVW� ]HQWUDOHU� .HUQSUR�
]HVV� GHV� EHWULHEOLFKHQ� *HVXQGKHLWVPDQDJH�
PHQWV� �%DGXUD� HW� DO��� ������� +LHU]X� ZHUGHQ�
'DWHQ� XQG� ,QIRUPDWLRQHQ� DXV� YHUVFKLHGHQHQ�
EHWULHEOLFKHQ�RGHU�H[WHUQHQ�4XHOOHQ�]X�HLQHP�
*HVXQGKHLWVEHULFKW�DOV�.HUQHOHPHQW�HLQHV�EH�
WULHEOLFKHQ� 0RQLWRULQJV� ]XVDPPHQJHI�KUW�� (U�
ELOGHW�GLH�%DVLV�I�U�GLH�$EOHLWXQJ�EHWULHEVVSH]L�
¿�VFKHU�,QWHUYHQWLRQHQ�LP�8QWHUQHKPHQ�

0RQLWRULQJGDWHQ� DXV� GHP� 2EVHUYDWRULXP� PLW�
UHJLRQDOHP� RGHU� ODQGHVZHLWHP� %H]XJ� ELHWHQ�
EHWULHEOLFKHQ� 3UDNWLNHUQ� DXIJUXQG� GHU� IHKOHQ�
GHQ� 6SH]L¿�WlW� LQ� EHJUHQ]WHP� 0D�H� $QVDW]�
SXQNWH� I�U� NRQNUHWH� 3UlYHQWLRQVPD�QDKPHQ�
LP�HLJHQHQ�8QWHUQHKPHQ��,KU�EHVRQGHUHU�1XW�
]HQ�OLHJW�GDULQ��GDVV�VLH�YRQ�GHQ�%HWULHEHQ�DOV�
$Q]HLJHU�YRQ�SRWHQ]LHOOHQ�*HVXQGKHLWVULVLNHQ��



3UDNWLVFKH�$UEHLWVPHGL]LQ

�� /HKPDQQ��(���$UEHLW�XQG�����,661������������3UDNW��$UE�PHG����������������

]��%��LQ�EHODVWHWHQ�%UDQFKHQ�RGHU�%HUXIHQ��XQG�
DOV� 5HIHUHQ]GDWHQ� I�U� 9HUJOHLFKH� KHUDQJH]R�
JHQ�ZHUGHQ�N|QQHQ�

��$XVEOLFN
$OV�hEHUZDFKXQJV��XQG�(UNHQQXQJVLQVWUXPHQW�
HEHQVR�ZLH� I�U�9HUJOHLFKH�]ZLVFKHQ�GHQ�/lQ�
GHUQ�EH]�JOLFK�GHV�*HVXQGKHLWV]XVWDQGHV�GHU�
DUEHLWHQGHQ�%HY|ONHUXQJ� LVW�HLQH�DXI�HLQKHLWOL�
FKH� 6WDQGDUGV� JHVW�W]WH� *HVXQGKHLWVEHULFKW�
HUVWDWWXQJ�HUIRUGHUOLFK��$QKDQG�HLQHV�0LQGHVW�
VDW]HV�YRQ�,QGLNDWRUHQ�NDQQ�GHU�*UXQGVWHLQ�I�U�
HLQ� 0RQLWRULQJ� LQ� GHU� $UEHLWVZHOW� JHOHJW� ZHU�
GHQ�� )�U� GLH�%XQGHVUHSXEOLN�'HXWVFKODQG� KDW�
GDV�5REHUW�.RFK�,QVWLWXW��������GLHVH�$UEHLWHQ�
IHGHUI�KUHQG��EHUQRPPHQ�

1DFK� GHQ� ELVKHULJHQ� %HREDFKWXQJHQ� EHVWH�
KHQ�HUKHEOLFKH�8QWHUVFKLHGH�GHU�'DWHQYHUI�J�
EDUNHLW�XQG�'DWHQHUKHEXQJ��VRGDVV�GLH�9HUHLQ�
EDUXQJ� JHPHLQVDPHU� ,QGLNDWRUHQ� DXI� GHU� %D�
VLV�GHU�H[LVWLHUHQGHQ�%HULFKWVV\VWHPH�RKQH�]X�
VlW]OLFKH�'DWHQHUKHEXQJHQ�QXU�EHJUHQ]W�P|J�
OLFK�LVW��'D]X�LVW�HLQH�YHUWLHIWH�$QDO\VH�YRQ�'D�
WHQTXHOOHQ��6WDWLVWLNHQ��8PIUDJHEHULFKWH��(UKH�
EXQJHQ�� 6WXGLHQ� XVZ��� QRWZHQGLJ�� *OHLFK]HL�
WLJ�PXVV� VLFKHU�JHVWHOOW�ZHUGHQ�� GDVV� I�U� YRU�

JHVFKODJHQH� ,QGLNDWRUHQ� HLQH� DXVUHLFKHQGH�
0HQJH� YHUJOHLFKEDUHU�'DWHQ� LQ� DOOHQ� /lQGHUQ�
]XU�9HUI�JXQJ�VWHKW��GLH�UHJHOPl�LJ�DNWXDOLVLHUW�
ZLUG��%HL�DXVJHZLHVHQHQ�'DWHQO�FNHQ�P�VVHQ�
(PSIHKOXQJHQ� I�U� GLH�'DWHQJHQHULHUXQJ�HUDU�
EHLWHW�ZHUGHQ�

1HXH� ,PSXOVH�]XU�9HUEHVVHUXQJ�GHU�'DWHQOD�
JH�ZHUGHQ�YRQ�GHQ�,QLWLDWLYHQ�HUZDUWHW��GLH�]XU�
]HLW� LQ� GHU� (XURSlLVFKHQ� 8QLRQ� ODXIHQ�� =ZDU�
JLEW�HV�QRFK�NHLQHQ�UHJHOPl�LJ�KHUDXVJHJHEH�
QHQ�%HULFKW�]XP�6WDQG�YRQ�6LFKHUKHLW�XQG�*H�
VXQGKHLW�EHL�GHU�$UEHLW��MHGRFK�VLQG�LQ�YHUVFKLH�
GHQHQ� 6WXGLHQ�ZLFKWLJH� 9RUDUEHLWHQ� GD]X� JH�
OHLVWHW�ZRUGHQ��%HLVSLHOVZHLVH�I�KUW�GLH�6WLIWXQJ�
LQ�'XEOLQ�VHLW�HLQHP�-DKU]HKQW�UHJHOPl�LJ�%H�
IUDJXQJHQ�GHU�DUEHLWHQGHQ�%HY|ONHUXQJ�LQ�GHU�
(8�GXUFK�� ,Q������KDW�GLH�$UEHLWVVFKXW]DJHQ�
WXU� %LOEDR� GLH� %HREDFKWXQJVVWHOOH� I�U� 5LVLNHQ�
LQV� ,QWHUQHW� HLQJHVWHOOW� �KWWS���ULVNREVHUYDWRU\�
RVKD�HX�LQW���'LHV� LVW�DOV� ,QVWUXPHQW�]XU�(UKH�
EXQJ� XQG�$QDO\VH� YRQ�'DWHQ� XQG� ,QIRUPDWLR�
QHQ� DQJHOHJW�� GDV� SROLWLVFKHQ�(QWVFKHLGXQJV�
WUlJHUQ�XQG�)DFKOHXWHQ�HLQ�9HUVWlQGQLV�I�U�GLH�
$XVZLUNXQJHQ�HLQHU� VLFK�ZDQGHOQGHQ�$UEHLWV�
ZHOW� DXI� GLH�6LFKHUKHLW� XQG�GHQ�*HVXQGKHLWV�
VFKXW]�EHL�GHU�$UEHLW�YHUPLWWHOQ�VROO�

/LWHUDWXU
%DGXUD�� %�� +HKOPDQQ�� 7� �+UVJ��� �������� %H�
WULHEOLFKH�*HVXQGKHLWVSROLWLN�±�'HU�:HJ�]XU�JH�
VXQGHQ� 2UJDQLVDWLRQ�� 6SULQJHU�9HUODJ� %HUOLQ�
+HLGHOEHUJ�1HZ�<RUN�

%XQGHVPLQLVWHULXP� I�U� $UEHLW� XQG� 6R]LDOHV�
�%0$6�� �������� 6LFKHUKHLW� XQG� *HVXQGKHLW�
EHL�GHU�$UEHLW�±�8QIDOOYHUK�WXQJVEHULFKW�$UEHLW��
'RUWPXQG�%HUOLQ�'UHVGHQ�

/DQGHVDQVWDOW�I�U�$UEHLWVVFKXW]��/$I$����������
$UEHLWVZHOW� 15:� ����� ±� %HODVWXQJVIDNWRUHQ��
%HZlOWLJXQJVIRUPHQ�� $UEHLWV]XIULHGHQKHLW��
'�VVHOGRUI

/HKPDQQ�� (�� 5DFN�� 5�� 3HOVWULQJ�� )�-� ��������
'DV� .RQ]HSW� HLQHV� *HVXQGKHLWVEHULFKWV� ]XU�
$UEHLWVZHOW� LQ�1RUGUKHLQ�:HVWIDOHQ�±�6WDWXVD�
QDO\VH��������=EO�$UEHLWVPHG���������������

5REHUW� .RFK� ,QVWLWXW� �������� $UEHLWVZHOWEH]R�
JHQH�%HULFKWHUVWDWWXQJ�LQ�'HXWVFKODQG�±�6WDQG�
XQG�3HUVSHNWLYHQ��%HUOLQ

�� ��
$ERQQHPHQW�%HVWHOOID[�I�U�Ä3UDNWLVFKH�$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
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'HU�.UDQNHQVWDQG
-RVHSK�.XKQ��$QGUHDV�%|KP

0LW� ����� 3UR]HQW� KDW� GHU� .UDQNHQVWDQG�
����� LQ� 'HXWVFKODQG� HLQHQ� QHXHQ� KLVWRUL�
VFKHQ�7LHIVWDQG�HUUHLFKW��'LH�%UDQFKHQ�PLW�
GHQ�K|FKVWHQ�.UDQNHQVWlQGHQ�VLQG�GLH�$E�
IDOOEHVHLWLJXQJ�� (LVHQEDKQHQ�9HUNHKUVEH�
WULHEH�XQG�GLH�3RVW��XQG�.XULHUGLHQVWH��GLH�
%UDQFKHQ�PLW�GHQ�QLHGULJVWHQ�.UDQNHQVWlQ�
GHQ�GLH�'DWHQYHUDUEHLWXQJ�XQG�)RUVFKXQJ��
GHU�*UR�KDQGHO�XQG�GDV�.UHGLW��XQG�9HUVL�
FKHUXQJVZHVHQ��'HU�JU|�WH�7HLO�GHV�.UDQ�
NHQVWDQGV� HQWIlOOW� DXI� /DQJ]HLWHUNUDQNXQ�
JHQ�

���:DV�VDJW�GHU�.UDQNHQVWDQG�DXV"
,Q�GHQ�0HGLHQ�ZLUG� LPPHU�ZLHGHU��EHU�.UDQ�
NHQVWDQGVGDWHQ� DXV� YHUVFKLHGHQHQ� 4XHOOHQ�
EHULFKWHW�� GLH� GHQ� 3UDNWLNHU� PDQFKPDO� DXI�
JUXQG� LKUHU� VFKHLQEDUHQ� RGHU� WDWVlFKOLFKHQ�
8QVWLPPLJNHLW� YHUZLUUHQ�� ,P� )ROJHQGHQ� VRO�
OHQ�HLQLJH�PHWKRGLVFKH�XQG�LQKDOWOLFKH�(UOlXWH�
UXQJHQ�]XP�.UDQNHQVWDQG�XQG�VHLQHU�$XVVD�
JHNUDIW�JHPDFKW�ZHUGHQ��GDPLW�'DWHQ�DXV�VRO�
FKHQ�0HGLHQEHULFKWHQ�HWZDV�EHVVHU� ]X� LQWHU�
SUHWLHUHQ�VLQG�

'HU�.UDQNHQVWDQG�ZLUG�JHZ|KQOLFK�DOV�SUR]HQ�
WXDOHU�$QWHLO�GHU�NUDQNHQ�%HVFKlIWLJWHQ�DQ�DO�
OHQ� %HVFKlIWLJWHQ� GH¿�QLHUW�� =X� XQWHUVFKHLGHQ�
VLQG�GDEHL�6WLFKWDJVVWDWLVWLNHQ�XQG�NXPXOD�
WLYH�6WDWLVWLNHQ��'LH�YRP�%XQGHVJHVXQGKHLWV�
PLQLVWHULXP� YHU|IIHQWOLFKWH� .UDQNHQVWDQGVVWD�
WLVWLN�.0���EHUXKW�DXI�6WLFKWDJVZHUWHQ��MHZHLOV�
]XP�0RQDWVHUVWHQ�� 'D� GLH�0RQDWVHUVWHQ� JH�
OHJHQWOLFK�DXI�DUEHLWVIUHLH�7DJH�IDOOHQ��OLHJW�GHU�

DOV�'XUFKVFKQLWW�DXV�GHQ�0RQDWV�6WLFKWDJVZHU�
WHQ� HUUHFKQHWH� -DKUHVZHUW� GHU� .0���6WDWLVWLN�
LQ�GHU�5HJHO�HWZDV�QLHGULJHU�DOV�GLH�.UDQNHQ�
VWDQGVZHUWH�GHU�.UDQNHQNDVVHQ��'LH�JHVHW]OL�
FKHQ�.UDQNHQNDVVHQ�HUUHFKQHQ�GLH�.UDQNHQ�
VWDQGVZHUWH� NXPXODWLY�� G�� K��� KLHU� JHKHQ� DOOH�
$UEHLWVXQIlKLJNHLWV]HLWHQ� HLQHV� .DOHQGHUMDK�
UHV�HLQ��$OV�%H]XJVEDVLV�ZHUGHQ�HQWZHGHU�DOOH�
0LWJOLHGHU��DOVR�DXFK�GLH�IUHLZLOOLJHQ�0LWJOLHGHU��
RGHU�QXU�GLH�3À�LFKWPLWJOLHGHU�]XJUXQGH�JHOHJW��
)UHLZLOOLJH�0LWJOLHGHU�KDEHQ�LQ�GHU�5HJHO�HLQHQ�
K|KHUHQ� EHUXÀ�LFKHQ� 6WDWXV� XQG� HLQHQ� HWZDV�
JHULQJHUHQ�.UDQNHQVWDQG�DOV�3À�LFKWPLWJOLHGHU�

,Q� GHQ�6WDWLVWLNHQ�GHU�.UDQNHQNDVVHQ� NRPPW�
DX�HUGHP�KlX¿�J�HLQH�5HLKH�VSH]LHOOHUHU�.HQQ�
]DKOHQ�YRU��:LFKWLJ�LVW�GLH�8QWHUVFKHLGXQJ�YRQ�
Ä$UEHLWVXQIlKLJNHLWVIlOOHQ³� �$8�)lOOH�� XQG�
Ä$UEHLWVXQIlKLJNHLWVWDJHQ³� �$8�7DJH��� %HL�
GHQ�)lOOHQ�ZLUG�MHGHU�.UDQNKHLWVIDOO�HLQPDO�JH�
]lKOW��JHKW�DOVR�PLW�JOHLFKHP�*HZLFKW�HLQ��HJDO�
ZLH� ODQJH� GLH�.UDQNVFKUHLEXQJ� JHGDXHUW� KDW��
'LH� $UEHLWVXQIlKLJNHLWVWDJH� ]lKOHQ� GDJHJHQ��
ZLH�GHU�1DPH�VDJW��GLH�$Q]DKO�GHU�.UDQNKHLWV�
WDJH�� 9RQ� GHQ� $UEHLWVXQIlKLJNHLWVWDJHQ� SUR�
9HUVLFKHUWHQMDKU�NRPPW�PDQ�UHFKQHULVFK�ZLH�
GHU�]XP�.UDQNHQVWDQG��LQGHP�PDQ�GXUFK�����
WHLOW��+lX¿�J�¿�QGHW�VLFK�DX�HUGHP�GLH�ÄGXUFK�
VFKQLWWOLFKH� )DOOGDXHU³�� HLQH� .HQQ]LIIHU�� GLH�
I�U� %HXUWHLOXQJ� GHU� 6FKZHUH� YRQ� (UNUDQNXQ�
JHQ� ZLFKWLJ� LVW�� *HOHJHQWOLFK� ZLUG� DXFK� GLH�
.HQQ]LIIHU� Ä$8�4XRWH³� DXVJHZLHVHQ�� 'DPLW�
LVW�GHU�$QWHLO�GHU�0LWJOLHGHU�JHPHLQW��GLH�PLQ�
GHVWHQV�HLQH�.UDQNVFKUHLEXQJ� LP�%H]XJVMDKU�

DXIZLHVHQ�� %HL� GHQ� $2.�9HUVLFKHUWHQ� ZDUHQ�
GDV�LP�-DKU������FD�������%DGXUD��6FKHOOVFK�
PLWW� 	�9HWWHU� �������'DJHJHQ� EH]HLFKQHW� GLH�
VRJ��Ä*HVXQGKHLWVTXRWH³�OHGLJOLFK�GDV�.RP�
SOHPHQW�]XP�.UDQNHQVWDQG��G��K��EHWUlJW�GHU�
.UDQNHQVWDQG� ���� GDQQ� EHWUlJW� GLH�*HVXQG�
KHLWVTXRWH�����

'HQ�.UDQNHQNDVVHQ�OLHJHQ�GLH�$UEHLWVXQIlKLJ�
NHLWVGDWHQ� QDFK� 'LDJQRVHQ� �,&'����FRGLHUW��
YRU��'HU�'LDJQRVHVFKO�VVHO�LVW�XQWHU�ZZZ�GLP�
GL�GH�LQ�VHLQHU�MHZHLOV�DNWXHOOHQ�)DVVXQJ�DEUXI�
EDU��8QWHU�%HDFKWXQJ�GHV�'DWHQVFKXW]HV�ZHU�
GHQ� DQRQ\PLVLHUWH� GLDJQRVHEH]RJHQH� $XV�
ZHUWXQJHQ� YRQ� GHQ� .UDQNHQNDVVHQ� DXFK� I�U�
EHWULHEOLFKH� 3UlYHQWLRQVSURMHNWH� ]XU� 9HUI��
JXQJ�JHVWHOOW�

'D� EHL� .UDQNKHLWVIlOOHQ� ELV� ]X� �� 7DJHQ� YRQ�
GHQ�%HVFKlIWLJWHQ�KlX¿�J�NHLQH�$UEHLWVXQIlKLJ�
NHLWVEHVFKHLQLJXQJ� YRUJHOHJW� ZHUGHQ� PXVV��
HUKDOWHQ�GLH�.UDQNHQNDVVHQ�DXFK�NHLQH�.HQQW�
QLV�YRQ�VROFKHQ�)lOOHQ��.XU]]HLWHUNUDQNXQJHQ�
VLQG� GDKHU� LQ� GHQ� 'DWHQ� GHU� .UDQNHQNDVVHQ�
QXU�XQYROOVWlQGLJ�YHUWUHWHQ�

'LH� 5RKGDWHQ� GHU� $UEHLWVXQIlKLJNHLW� ZHU�
GHQ� ]X� 9HUJOHLFKV]ZHFNHQ� KlX¿�J� VWDQGDUGL�
VLHUW��'DEHL�JHKW�HV�GDUXP��(LQÀ��VVH�GHU�9HU�
VLFKHUWHQVWUXNWXU� DXI� GHQ� .UDQNHQVWDQG� VWD�
WLVWLVFK�]X�EHUHLQLJHQ��(LQ�%HLVSLHO� LVW�GLH�%LO�
GXQJ� VRJ�� Ä9HUVLFKHUWHQMDKUH³�� 0DQ� NDQQ�
GLHVH�9HUVLFKHUWHQMDKUH�HLQIDFK�ZLH�ÄJDQ]MlK�
ULJ�9HUVLFKHUWH³�LQWHUSUHWLHUHQ��'DV�LVW�LQ�%UDQ�
FKHQ�PLW�VDLVRQDO�%HVFKlIWLJWHQ�ZLFKWLJ��DEHU�
DXIJUXQG� GHV� VHLW� HLQLJHQ� -DKUHQ� KlX¿�JHUHQ�
.UDQNHQNDVVHQZHFKVHOV� EHL� GHQ� %HVFKlIWLJ�
WHQ�DXFK�JHQHUHOO�YRQ�9RUWHLO��(LQ�]ZHLWHV�%HL�
VSLHO�LVW�GLH�$OWHUVVWDQGDUGLVLHUXQJ�GHV�.UDQ�
NHQVWDQGV��(V�LVW�EHNDQQW��GDVV�GHU�.UDQNHQ�
VWDQG�PLW�GHP�$OWHU�VWDUN�]XQLPPW��'LH�$OWHUV�
VWDQGDUGLVLHUXQJ�PDFKW�DXFK�GDQQ�]ZHL�%UDQ�
FKHQ�RGHU�%HWULHEH�YHUJOHLFKEDU��ZHQQ�GHU�$O�
WHUVDXIEDX�8QWHUVFKLHGH�DXIZHLVW��

,QZLHIHUQ� XQG� LQ� ZHOFKHP�8PIDQJ� GHU� .UDQ�
NHQVWDQG� DOV� 0RUELGLWlWVVWDWLVWLN� ]X� LQWHU�
SUHWLHUHQ� LVW�� KlQJW� VHKU� YRQ� GHU� )UDJHVWHO�
OXQJ� DE�� 'LH�$UEHLWVXQIlKLJNHLW� JLEW� +LQZHLVH�
DXI�GLH�0RUELGLWlW�GHU�%HVFKlIWLJWHQ��DEHU�NHLQ�
YROOVWlQGLJHV�E]Z��YDOLGHV�%LOG��%HVWLPPWH�(U�
NUDQNXQJHQ�VLQG�V\VWHPDWLVFK�XQWHUUHSUlVHQ�
WLHUW��]��%��I�KUHQ�+DXWHUNUDQNXQJHQ�VHOWHQ�]X�
.UDQNVFKUHLEXQJHQ� XQG� VSLHJHOQ� VLFK� GDKHU�
LQ� GHU�$8�6WDWLVWLN� QLFKW� DQJHPHVVHQ�ZLHGHU��
(LQ�]ZHLWHV�%HLVSLHO��9LHOH�.UHEVHUNUDQNXQJHQ�

$EELOGXQJ��� .UDQNHQVWDQG�LP�7UHQG
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KDEHQ�HLQH�(UZHUEVXQIlKLJNHLW�]XU�)ROJH�XQG�
VLQG�GDKHU�HEHQIDOOV� LQ�GHU�$8�6WDWLVWLN�NDXP�
YHUWUHWHQ�

,Q� JOHLFKHU� :HLVH� LVW� MHZHLOV� LP� (LQ]HOIDOO� ]X�
SU�IHQ�� ZHOFKH� 6FKOXVVIROJHUXQJHQ� DXV� GHU�
.UDQNHQVWDQGVVWDWLVWLN�LP�+LQEOLFN�DXI�EHWULHE�
OLFKH�RGHU�DQGHUH�8UVDFKHQ� GHU�$UEHLWVXQIl�
KLJNHLW�JH]RJHQ�ZHUGHQ�G�UIHQ��'LH�.UDQNHQ�
VWDQGVIRUVFKXQJ� KDW� LP� /DXIH� GHU� =HLW� HLQH�
9LHO]DKO�YRQ�(LQÀ�XVVIDNWRUHQ�DXI�GHQ�.UDQNHQ�
VWDQG� ]XVDPPHQJHWUDJHQ�� YRQ� GHU� %HWULHEV�
JU|�H�ELV�KLQ�]XU�JHVDPWZLUWVFKDIWOLFKHQ�/DJH�
�VLHKH�DXFK�.DS������:DV�VSH]LHOO�GLH�$UEHLWV�
EHGLQJXQJHQ�EHWULIIW�� VR�NDP�HLQH�6WXGLH�GHV�
%XQGHVYHUEDQGHV�GHU�%HWULHEVNUDQNHQNDVVHQ�
]X�GHP�(UJHEQLV��GDVV������FD�������DOOHU�$U�
EHLWVXQIlKLJNHLWVWDJH�DXI�N|USHUOLFKH�%HODVWXQ�
JHQ�XQG������DOOHU�$UEHLWVXQIlKLJNHLWVWDJH�DXI�
SV\FKLVFKH�%HODVWXQJHQ�EHL�GHU�$UEHLW�]XU�FN�
]XI�KUHQ�ZDUHQ��ZREHL�EHLGH�:HUWH�GDEHL�QLFKW�
DGGLHUW�ZHUGHQ�G�UIHQ��GD�N|USHUOLFKH�XQG�SV\�
FKLVFKH� %HODVWXQJHQ� KlX¿�J� JHPHLQVDP� DXI�
WUHWHQ��%|GHNHU�HW�DO���������$XFK�IU�KHUH�6WX�
GLHQ��]��%��GHU�%XQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�
XQG�$UEHLWVPHGL]LQ�RGHU�GHV�1RUGLVFKHQ�5DWV��
HLQHV�5HJLHUXQJVIRUXPV�GHU�VNDQGLQDYLVFKHQ�

/lQGHU�� NDPHQ� ]X� lKQOLFKHQ� *U|�HQRUGQXQ�
JHQ�GHV�DUEHLWVEHGLQJWHQ�$QWHLOV� GHU�$UEHLWV�
XQIlKLJNHLW��YJO��.XKQ�������

%HL�DOOGHP�LVW�]XGHP�VWHWV�]X�EHGHQNHQ��GDVV�
GLH� .UDQNHQVWDQGVVWDWLVWLN� NHLQ� (UJHEQLV� HSL�
GHPLRORJLVFKHU�6XUYH\V�LVW��VRQGHUQ�HLQH�6WD�
WLVWLN� �EHU� HLQHQ� VR]LDOUHFKWOLFKHQ� /HLVWXQJV�
IDOO��QDFK�0D�JDEH�GHU�Ä$UEHLWVXQIlKLJNHLWV�
ULFKWOLQLHQ³� GHV� *HPHLQVDPHQ� %XQGHVDXV�
VFKXVVHV� I�U� GLH� )HVWVWHOOXQJ� XQG�%HVFKHLQL�
JXQJ�GHU�$UEHLWVXQIlKLJNHLW�
�KWWS���ZZZ�J�ED�GH�FPV�XSORDG�SGI�DEV��EH�
VFKOXHVVH������������$8�QHX�SGI�

���:LH�LVW�GLH�DNWXHOOH�'DWHQODJH"
'HU� .UDQNHQVWDQG� LVW� LQ� 'HXWVFKODQG� LQ� GHQ�
OHW]WHQ�-DKUHQ�VWHWLJ�]XU�FNJHJDQJHQ�XQG�KDW�
����� PLW� ����� �� HLQHQ� ELVKHU� XQHUUHLFKWHQ�
7LHIVWDQG�HUUHLFKW��*.9�6WDWLVWLN�.0�����,Q�GHQ�
DOWHQ�%XQGHVOlQGHUQ�LVW�GHU�.UDQNHQVWDQG�GHU�
0lQQHU�HWZDV�K|KHU�DOV�GHU�GHU�)UDXHQ��LQ�GHQ�
QHXHQ�%XQGHVOlQGHUQ�LVW�HV�XPJHNHKUW�

1DFK� %UDQFKHQ� GLIIHUHQ]LHUW� JLEW� HV� GHXWOL�
FKH�8QWHUVFKLHGH��EHGLQJW�]��%��GXUFK�GLH�$U�
EHLWVWlWLJNHLWHQ��GLH�$OWHUVVWUXNWXU�XQG�GLH�4XD�

OL¿�NDWLRQVVWUXNWXU� GHU�%HVFKlIWLJWHQ� VRZLH� GLH�
GXUFKVFKQLWWOLFKH� %HWULHEVJU|�H� LQ� GHQ� MHZHL�
OLJHQ� %UDQFKHQ�� =XP� UHODWLY� KRKHQ� .UDQNHQ�
VWDQG� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� VHL� DQJH�
PHUNW�� GDVV� GDV� 'XUFKVFKQLWWVDOWHU� GHU� %H�
VFKlIWLJWHQ�UHODWLY�KRFK�LVW�XQG�GDVV�]XU�|IIHQW�
OLFKHQ� 9HUZDOWXQJ� DXFK� %HUXIH�PLW� VFKZHUHQ�
N|USHUOLFKHQ�%HODVWXQJHQ��]��%��LQ�*DUWHQEDX�
lPWHUQ��JHK|UHQ��'LH�%HDPWHQ�VLQG�DOV�3ULYDW�
YHUVLFKHUWH�LQ�GHU�6WDWLVWLN�GHU�.UDQNHQNDVVHQ�
QLFKW�HQWKDOWHQ��

%UDQFKHQYHUJOHLFKH�IDOOHQ�]XGHP�MH�QDFK�.DV�
VHQDUW� HWZDV� XQWHUVFKLHGOLFK� DXV�� G�� K��� GDV�
5DQNLQJ� GHU� %UDQFKHQ� LVW� DXIJUXQG� XQWHU�
VFKLHGOLFKHU�9HUVLFKHUWHQSUR¿�OH�QLFKW�EHL�DOOHQ�
.UDQNHQNDVVHQ�LGHQWLVFK��$EELOGXQJ���JLEW�GLH�
.UDQNHQVWlQGH�YRQ�%..�9HUVLFKHUWHQ�DQ��JH�
ZLFKWHW�QDFK�DOOHQ�VR]LDOYHUVLFKHUXQJVSÀ�LFKWLJ�
%HVFKlIWLJWHQ� LQ� 'HXWVFKODQG� �%..� %XQGHV�
YHUEDQG�������

'LH�'DWHQ�ODVVHQ�VLFK�DXFK�QDFK�%HUXIVJUXS�
SHQ� DXIEHUHLWHQ�� =X� GHQ� EHVFKlIWLJXQJVVWDU�
NHQ� %HUXIHQ� PLW� GHQ� K|FKVWHQ� .UDQNHQVWlQ�
GHQ�EHL�GHQ�%..�9HUVLFKHUWHQ��%..�%XQGHV�
YHUEDQG�������JHK|UWHQ������GLH�5HLQLJXQJV�
EHUXIH�������$8�7DJH�MH�0LWJOLHG��XQG�GLH�+LOIV�
DUEHLWHU� ������7DJH���=X�GHQ�%HUXIHQ�PLW�GHQ�
QLHGULJVWHQ�.UDQNHQVWlQGHQ�JHK|UWHQ�GLH�&KH�
PLNHU��3K\VLNHU��0DWKHPDWLNHU������7DJH��XQG�
GLH� ,QJHQLHXUH� ����� 7DJH��� 'LH� 'LIIHUHQ]� ]ZL�
VFKHQ�GHQ�%HUXIVJUXSSHQ�VWHKW�LQ�=XVDPPHQ�
KDQJ�PLW�GHP�6R]LDOJUDGLHQWHQ�GHV�.UDQNHQ�
VWDQGHV�� %HL� GHQ�$2.�0LWJOLHGHUQ� ����� KDW�
WHQ�GLH�$UEHLWHU�PLW������$8�7DJHQ�MH�0LWJOLHG�
HLQHQ�K|KHUHQ�.UDQNHQVWDQG�DOV�)DFKDUEHLWHU�
PLW������7DJHQ��GLHVH�ZLHGHUXP�HLQHQ�K|KHUHQ�
.UDQNHQVWDQG�DOV�0HLVWHU�������7DJH��XQG�$Q�
JHVWHOOWH�����7DJH���(LQHQ�YHUJOHLFKVZHLVH�KR�
KHQ� .UDQNHQVWDQG� KDWWHQ� DXFK� GLH�$XV]XELO�
GHQGHQ�PLW������7DJHQ��%HL�GHQ�$XV]XELOGHQ�
GHQ�XQG�JHQHUHOO�EHL�M�QJHUHQ�%HVFKlIWLJWHQ�LVW�
GHU�.UDQNHQVWDQG�GXUFK� UHODWLY�YLHOH�NXU]�DQ�
GDXHUQGH�$UEHLWVXQIlKLJNHLWVIlOOH�JHSUlJW��EHL�
lOWHUHQ� %HVFKlIWLJWHQ� OLHJW� GDJHJHQ� GLH� =DKO�
GHU�$UEHLWVXQIlKLJNHLWVIlOOH� GHXWOLFK� QLHGULJHU��
DEHU�VLH�GDXHUQ�OlQJHU�

'LH�GHQ�.UDQNHQVWDQG�GRPLQLHUHQGHQ�.UDQN�
KHLWVDUWHQ� VLQG� LQ� GHQ� OHW]WHQ� ��� -DKUHQ� LP�
:HVHQWOLFKHQ� JOHLFK� JHEOLHEHQ��1DFK�ZLH� YRU�
VWHKHQ� (UNUDQNXQJHQ� GHV� 0XVNHOVNHOHWWV\V�
WHPV��KLHUXQWHU� LQVEHVRQGHUH�5�FNHQVFKPHU�
]HQ��LP�9RUGHUJUXQG��REZRKO�GLH�=DKO�GHU�$8�
7DJH� PLW� GLHVHU� 'LDJQRVH� VHLW� -DKUHQ� �EHU�
SURSRUWLRQDO� VWDUN� ]XU�FNJHKW��$XIIlOOLJ� LVW� DO�
OHUGLQJV�� GDVV� VLFK� GLH� SV\FKLVFKHQ� 6W|UXQ�
JHQ� LQ]ZLVFKHQ� DXI� GHQ� ��� 5DQJSODW]� YRUJH�
VFKREHQ� KDEHQ�� 'LH� SV\FKLVFKHQ� 6W|UXQJHQ�
KDEHQ� DXFK� QLFKW� DP� DOOJHPHLQHQ�5�FNJDQJ�

$EELOGXQJ��� .UDQNHQVWDQG�QDFK�%UDQFKHQ
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GHV�.UDQNHQVWDQGV�WHLOJHQRPPHQ��LP�*HJHQ�
WHLO��GLH�$8�7DJH�VLQG�EHL�GLHVHU�'LDJQRVH�VR�
JDU�JHVWLHJHQ��'LHVHV�3KlQRPHQ�YHU]HLFKQHQ�
DOOH�JHVHW]OLFKHQ�.DVVHQ�

���:DV�IROJW�GDUDXV�I�U�GLH�
EHWULHEOLFKH�3UD[LV"
)�U�GLH�3ODQXQJ�YRQ�3UlYHQWLRQVPD�QDKPHQ�
LVW� GHU�.UDQNHQVWDQG� LQWHUHVVDQW��ZHLO� HU� GDV�
,QWHUHVVH� DQ� GHU� :LUWVFKDIWOLFKNHLW� GHV� 3HU�
VRQDOHLQVDW]HV�XQG�GDV� ,QWHUHVVH�DQ�GHU�*H�
VXQGKHLW�GHU�%HVFKlIWLJWHQ�LQ�HLQHU�.HQQ]LIIHU�
YHUHLQLJW��=X�GHQ�GLUHNWHQ�ZLUWVFKDIWOLFKHQ�)RO�
JHQ�GHV�.UDQNHQVWDQGV�]lKOHQ��
���.RVWHQ� GXUFK� GLH� /RKQIRUW]DKOXQJ� �LQ�.OHLQ�
EHWULHEHQ�JJI��UHGX]LHUW�GXUFK�GLH�7HLOQDKPH�
DQ�HLQHU�(QWJHOWIRUW]DKOXQJVYHUVLFKHUXQJ��

���.RVWHQ� I�U�(UVDW]NUlIWH� XQG�GHUHQ�(LQDUEHL�
WXQJ�

���.RVWHQ� GXUFK� GLH� 6W|UXQJ� GHV� %HWULHEVDE�
ODXIV� XQG� HUK|KWHQ� 2UJDQLVDWLRQVDXIZDQG�
�LQVEHVRQGHUH�EHL�.XU]]HLWHUNUDQNXQJHQ��

���.RVWHQ�I�U�QLFKW�DXVJHODVWHWH�.DSD]LWlWHQ�
���3URGXNWLRQVDXVIDOO�GXUFK�QLFKW�JHOHLVWHWH�$U�
EHLW�

'DQHEHQ� LVW� GHU� .UDQNHQVWDQG� EHWULHEVZLUW�
VFKDIWOLFK� MHGRFK� DXFK� DXV� HLQHP� DQGHUHQ�
*UXQG� LQWHUHVVDQW�� (LQ� KRKHU� .UDQNHQVWDQG�
LVW� JHZ|KQOLFK�HLQ� ,QGLNDWRU� I�U� HLQ�2UJDQLVD�
WLRQVSUREOHP��%HWULHEVNOLPD��'H¿�]LWH�LQ�GHU�$U�
EHLWVJHVWDOWXQJ�E]Z����RUJDQLVDWLRQ��)�KUXQJV�
YHUKDOWHQ��� ,Q� JU|�HUHQ� 8QWHUQHKPHQ� VLQG� ]��
%��JU|�HUH�'LIIHUHQ]HQ� LP�.UDQNHQVWDQG�]ZL�
VFKHQ� GHQ� $EWHLOXQJHQ� +LQZHLVH� DXI� VROFKH�
2UJDQLVDWLRQVSUREOHPH��

,Q�GHU�EHWULHEOLFKHQ�*HVXQGKHLWVI|UGHUXQJ�XQG�

LP�JDQ]KHLWOLFKHQ�$UEHLWVVFKXW]�ZXUGHQ�LQ�GHQ�
OHW]WHQ�-DKUHQ�0HWKRGHQ�HQWZLFNHOW��GHQ�.UDQ�
NHQVWDQG� ]X� DQDO\VLHUHQ� XQG� ]X� JHHLJQHWHQ�
+DQGOXQJVRSWLRQHQ�]X�NRPPHQ��%DPEHUJ��'X�
FNL�	�0HW]��������:HVWHUPD\HU�	�%lKU���������
:HQQ�PDQ�GLH�REHQ�JHQDQQWHQ�(LQVFKUlQNXQ�
JHQ� EHU�FNVLFKWLJW� XQG� .UDQNHQVWDQGVDQDO\�
VHQ�GXUFK�DQGHUH�,QVWUXPHQWH��]��%��*HVXQG�
KHLWV]LUNHO�RGHU�0LWDUEHLWHUEHIUDJXQJHQ�]XU�(U�
IDVVXQJ� YRQ� %HODVWXQJHQ� XQG� %HVFKZHUGHQ�
HUJlQ]W�� VWHOOHQ� GLDJQRVHQEH]RJHQH�$XVZHU�
WXQJHQ� GHU� .UDQNHQVWDQGVGDWHQ� HLQH� KLOIUHL�
FKH� *UXQGODJH� I�U� GLH� 3ODQXQJ� EHWULHEOLFKHU�
3UlYHQWLRQVSURJUDPPH� GDU�� 'LH� .UDQNHQNDV�
VHQ�N|QQHQ�GLHVH�'DWHQ�DQRQ\PLVLHUW� I�U�GLH�
%HWULHEH�DXIEHUHLWHQ��ZREHL�DXV�GDWHQVFKXW]�
UHFKWOLFKHQ� *U�QGHQ� XQG� DXV� *U�QGHQ� GHU�
VWDWLVWLVFKHQ� $XVVDJHNUDIW� GHU� 'DWHQ� .ROOHN�
WLYH�XQWHU����%HVFKlIWLJWHQ�PHLVW�QLFKW�ZHLWHU�
GLIIHUHQ]LHUW�ZHUGHQ��)�U�.OHLQEHWULHEH� LVW�GHU�
.UDQNHQVWDQG� NHLQH� DXVVDJHNUlIWLJH�.HQQ]LI�
IHU��GD�KLHU�HLQ�.UDQNKHLWVIDOO�PHKU�RGHU�ZHQL�
JHU� ]X� JUR�HQ� 6SU�QJHQ� EHLP�.UDQNHQVWDQG�
I�KUW�� (LQ� XQJHO|VWHV� 3UREOHP� EHVWHKW� QDFK�
ZLH� YRU� GDULQ�� GDVV� LQ� GHQ�PHLVWHQ� JU|�HUHQ�
%HWULHEHQ�YLHOH�.UDQNHQNDVVHQ�YHUWUHWHQ�VLQG��
GLH�$8�'DWHQ�GHU�%HVFKlIWLJWHQ�DOVR�QLFKW�EHL�
HLQHU� HLQ]LJHQ� .UDQNHQNDVVH� DEJHUXIHQ� ZHU�
GHQ�N|QQHQ��'LH�%HUHLWVFKDIW�GHU�.UDQNHQNDV�
VHQ�]XU�=XVDPPHQDUEHLW�EHL�EHWULHEOLFKHQ�3Ul�
YHQWLRQVSURMHNWHQ� LVW�]ZDU� LQ�GHQ� OHW]WHQ�-DK�
UHQ�EHVVHU�JHZRUGHQ��DEHU�QDFK�ZLH�YRU�QLFKW�
EHIULHGLJHQG�

0LWWH�GHU���HU�-DKUH��DOV�GLH�.UDQNHQVWlQGH�LQ�
'HXWVFKODQG�XP�FD�� ���3XQNWH� K|KHU�ZDUHQ�
DOV�KHXWH��KDWWHQ�NRQNXUULHUHQG�]XU�,QWHUSUHWD�
WLRQ�GHV�.UDQNHQVWDQGV�DOV�HLQHP�2UJDQLVDWL�

RQVSUREOHP�DXFK�$QVlW]H�.RQMXQNWXU��GLH�GHQ�
.UDQNHQVWDQG� SHUVRQDOLVLHUHQG� DOV� Ä%ODXPD�
FKHUSUREOHP³� LQWHUSUHWLHUWHQ�� 5HVWULNWLYH� )RU�
PHQ� GHU� .UDQNHQU�FNNHKUJHVSUlFKH� ZXUGHQ�
GDPDOV�GLVNXWLHUW��%XVFK��������������XQG�DXI�
SROLWLVFKHU� (EHQH� ZXUGH� GLH� (LQVFKUlQNXQJ�
GHU�/RKQIRUW]DKOXQJ��]��%��GXUFK�.DUHQ]WDJH��
JHIRUGHUW�

'LHVH�0LVVEUDXFKVGHEDWWH�ZXUGH�YRU�DOOHP�DQ�
GHQ�.XU]]HLWHUNUDQNXQJHQ�XQG�GHQ�0RQWDJV�
HUNUDQNXQJHQ� IHVWJHPDFKW��$XFK�GHU�*HVHW]�
JHEHU� KDW�� ZDV� GLH� (LQVFKDOWXQJ� GHV�PHGL]L�
QLVFKHQ�'LHQVWHV�GHU�.UDQNHQNDVVHQ�]XU�.Ol�
UXQJ� LQGLYLGXHOOHU� $XIIlOOLJNHLWHQ� EHL� .UDQN�
VFKUHLEXQJHQ�DQJHKW��DXI�GLHVH�EHLGHQ�$VSHN�
WH�DEJHKREHQ����������D��6*%�9�ODXWHW��Ä=ZHL�
IHO�DQ�GHU�$UEHLWVXQIlKLJNHLW��«��VLQG�LQVEHVRQ�
GHUH�LQ�)lOOHQ�DQ]XQHKPHQ��LQ�GHQHQ�D��9HUVL�
FKHUWH�DXIIlOOLJ�KlX¿�J�RGHU�DXIIlOOLJ�KlX¿�J�QXU�
I�U� NXU]H�'DXHU� DUEHLWVXQIlKLJ� VLQG� RGHU� GHU�
%HJLQQ�GHU�$UEHLWVXQIlKLJNHLW�KlX¿�J�DXI�HLQHQ�
$UEHLWVWDJ�DP�%HJLQQ�RGHU�DP�(QGH�HLQHU�:R�
FKH�IlOOW��«��³�.UDQNHQNDVVHQGDWHQ�VLQG�]ZDU�
DXIJUXQG�GHU�QLFKW� YROOVWlQGLJHQ�$8�%HVFKHL�
QLJXQJHQ�EHL�.XU]]HLWHUNUDQNXQJHQ�NHLQH�DE�
VROXW� YHUOlVVOLFKH�'DWHQEDVLV� ]XU� %HXUWHLOXQJ�
GLHVHU� )UDJH�� DEHU� VLH� VSUHFKHQ� HKHU� GDI�U��
GDVV�GHU�.UDQNHQVWDQG�NHLQ�3UREOHP�GHU�.XU]�
]HLWHUNUDQNXQJHQ� LVW��VRQGHUQ�GHU�/DQJ]HLWHU�
NUDQNXQJHQ�

6HLW� ����� VLQG� GLH� 8QWHUQHKPHQ� YHUSÀ�LFKWHW��
HLQ� EHWULHEOLFKHV� (LQJOLHGHUXQJVPDQDJHPHQW�
I�U�0LWDUEHLWHU�GXUFK]XI�KUHQ��GLH�LQQHUKDOE�HL�
QHV� .DOHQGHUMDKUHV� OlQJHU� NUDQNJHVFKULHEHQ�
ZDUHQ�������6*%�,;���,Q�$EVDW]���GLHVHU�9RU�
VFKULIW� KHL�W� HV�� Ä6LQG� %HVFKlIWLJWH� LQQHUKDOE�
HLQHV� -DKUHV� OlQJHU� DOV� VHFKV� :RFKHQ� XQ�
XQWHUEURFKHQ� RGHU� ZLHGHUKROW� DUEHLWVXQIlKLJ��
NOlUW�GHU�$UEHLWJHEHU�PLW�GHU�]XVWlQGLJHQ�,QWH�
UHVVHQYHUWUHWXQJ� �«��� EHL� VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�DX�HUGHP�PLW�GHU�6FKZHUEHKLQGHU�
WHQYHUWUHWXQJ��PLW�=XVWLPPXQJ�XQG�%HWHLOLJXQJ�
GHU�EHWURIIHQHQ�3HUVRQ�GLH�0|JOLFKNHLWHQ��ZLH�
GLH� $UEHLWVXQIlKLJNHLW� P|JOLFKVW� �EHUZXQGHQ�
ZHUGHQ�XQG�PLW�ZHOFKHQ�/HLVWXQJHQ�RGHU�+LO�
IHQ� HUQHXWHU� $UEHLWVXQIlKLJNHLW� YRUJHEHXJW�
XQG�GHU�$UEHLWVSODW]�HUKDOWHQ�ZHUGHQ�NDQQ��EH�
WULHEOLFKHV� (LQJOLHGHUXQJVPDQDJHPHQW��� 6R�
ZHLW�HUIRUGHUOLFK�ZLUG�GHU�:HUNV��RGHU�%HWULHEV�
DU]W�KLQ]XJH]RJHQ�³

:DV� GHQ� ]ZHLWHQ� $QKDOWVSXQNW� GHU� 0LVV�
EUDXFKVGHEDWWH��GLH�VRJ�� Ä0RQWDJVHUNUDQNXQ�
JHQ³�DQJHKW��VR�JLEW�HV�WDWVlFKOLFK�DQ�0RQWD�
JHQ�PHKU�.UDQNPHOGXQJHQ�DOV�DQ�GHQ�DQGH�
UHQ� :RFKHQWDJHQ�� %HL� GHQ� $2.�9HUVLFKHU�
WHQ�ZDUHQ�HV������EHLVSLHOVZHLVH������DOOHU�
.UDQNPHOGXQJHQ�� %HU�FNVLFKWLJW� PDQ� DOOHU�
GLQJV��GDVV�(UNUDQNXQJHQ��GLH�DP�:RFKHQHQ�

$EELOGXQJ��� 'LDJQRVHQ
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GH�DXIWUHWHQ��HUVW�DP�0RQWDJ�]X�HLQHU�.UDQN�
PHOGXQJ� I�KUHQ� N|QQHQ�� UHODWLYLHUW� VLFK� GLH�
VHU�6DFKYHUKDOW�XQG�GHU�0RQWDJ�LVW�VWDWLVWLVFK�
QLFKW�PHKU�DXIIlOOLJ��$XFK�KLHU�PXVV�ZLHGHUXP�
LQ� 5HFKQXQJ� JHVWHOOW� ZHUGHQ�� GDVV� GLH� .XU]�
]HLWHUNUDQNXQJHQ�QXU�WHLOZHLVH�LQ�GHQ�.DVVHQ�
GDWHQ�HQWKDOWHQ�VLQG�XQG�VR�HLQ�9HUJOHLFK�GHU�
+lX¿�JNHLW� YRQ�$8�)lOOHQ� QDFK�:RFKHQWDJHQ�
HUVFKZHUW�ZLUG��

$Q]XQHKPHQ��GDVV�HV�NHLQHQ�0LVVEUDXFK�EHL�
GHQ� .UDQNVFKUHLEXQJHQ� JLEW�� GHU� .UDQNHQ�
VWDQG�DOVR�NHLQH�ÄPRWLYDWLRQVEHGLQJWHQ�$QWHL�
OH³�KDW��ZlUH�VLFKHU� OHEHQVIUHPG��8PJHNHKUW��
GDV�]HLJW�GHU�9HUJOHLFK�GHU�.UDQNHQVWDQGVGD�
WHQ�PLW�GHQ�GHXWOLFK�K|KHUHQ�.UDQNKHLWVUDWHQ�
DXV�GHP�0LNUR]HQVXV��JLEW�HV�KHXWH�DEHU�DXFK�
YLHOH�%HVFKlIWLJWH��GLH�DXV�$QJVW�YRU�9HUOXVW�LK�
UHV�$UEHLWVSODW]HV�NUDQN�]XU�$UEHLW�JHKHQ�XQG�
GDPLW�P|JOLFKHUZHLVH�ODQJIULVWLJ�LKUH�*HVXQG�
KHLW� VFKlGLJHQ�� /LHJW� HLQ� 2UJDQLVDWLRQVSURE�
OHP� YRU�� P|JHQ� GLV]LSOLQDULVFKH� 0D�QDKPHQ�
NXU]IULVWLJ� ]ZDU� GHQ� .UDQNHQVWDQG� VHQNHQ��
DEHU� ODQJIULVWLJ� ZLUG� PDQ� GDPLW� HLQH� VFKZHU�
EHKHEEDUH� %HODVWXQJ� GHV� %HWULHEVNOLPDV� EH�
ZLUNHQ�� 'LHV� G�UIWH� GDKHU� ]XPLQGHVW� I�U� %H�
WULHEH��GLH�DXI�GLH�0RWLYDWLRQ�XQG�.UHDWLYLWlW�LK�
UHU�%HVFKlIWLJWHQ�XQG�QLFKW�QXU�DXI�GHUHQ�SK\�
VLVFKH� $QZHVHQKHLW� DQJHZLHVHQ� VLQG�� NHLQH�
RSWLPDOH� /|VXQJ� GDUVWHOOHQ��'DJHJHQ�ZHLVHQ�
6WXGLHQ� I�U�3URJUDPPH�GHU�EHWULHEOLFKHQ�*H�
VXQGKHLWVI|UGHUXQJ�LQ�%H]XJ�DXI�GLH�6HQNXQJ�
GHU�)HKO]HLWHQ�QDFKKDOWLJH�:LUNXQJHQ�XQG�HL�
QHQ�5HWXUQ�RQ�,QYHVWPHQW�YRQ�����ELV�����QDFK�
�%|GHNHU�	�.UHLV���������G��K���GHU�ZLUWVFKDIW�
OLFKH�1XW]HQ�GHU�EHWULHEOLFKHQ�*HVXQGKHLWVI|U�
GHUXQJ� LVW� LQ]ZLVFKHQ�JXW� EHOHJW��1DFKKDOWLJ�
NHLW�]DKOW�VLFK�DXV�

/LWHUDWXU
%DGXUD�� %��� 6FKHOOVFKPLWW�� +�� 	� 9HWWHU�� &��
�+UVJ��� �������� )HKO]HLWHQUHSRUW� ������ %HUOLQ��
6SULQJHU�

%DGXUD�� %��� 6FKHOOVFKPLWW�� +�� 	� 9HWWHU�� &��
�+UVJ�����������)HKO]HLWHQUHSRUW�������6FKZHU�
SXQNWWKHPD��$UEHLWVSODW]XQVLFKHUKHLW�XQG�*H�
VXQGKHLW� ��=DKOHQ��'DWHQ��$QDO\VHQ�DXV�DOOHQ�
%UDQFKHQ�GHU�:LUWVFKDIW��%HUOLQ��6SULQJHU�

%DPEHUJ��(���'XFNL��$��	�0HW]��$��0�� ��������
+DQGEXFK�%HWULHEOLFKH�*HVXQGKHLWVI|UGHUXQJ��
*|WWLQJHQ��+RJUHIH�

%0*6� �������� *HVHW]OLFKH� .UDQNHQYHUVLFKH�
UXQJ�� .UDQNHQVWDQG� ����� ELV� ����� XQG� )HE�
UXDU�������(UJHEQLVVH�GHU�*.9�6WDWLVWLN�.0���
6WDQG�����0lU]�������

%..� %XQGHVYHUEDQG� �������� %..� *HVXQG�
KHLWVUHSRUW� ������ .UDQNKHLWVHQWZLFNOXQJHQ�

-RVHSK�.XKQ�

-DKUJDQJ�������LVW�EHLP�%D\HULVFKHQ�
/DQGHVDPW�I�U�*HVXQGKHLW�XQG�
/HEHQVPLWWHOVLFKHUKHLW�I�U�GLH�*H�
VXQGKHLWVEHULFKWHUVWDWWXQJ�%D\HUQV�
]XVWlQGLJ��(U�LVW�'LSORPSV\FKRORJH��
%HYRU�HU�LQ�GHQ�|IIHQWOLFKHQ�*HVXQG�
KHLWVGLHQVW�JLQJ�±�]XQlFKVW�LP�/DQG�
%UDQGHQEXUJ��ZDU�HU�LQ�HLQHU�%HUOLQHU�
8QWHUQHKPHQVEHUDWXQJ�PHKUHUH�
-DKUH�DXI�GHP�*HELHW�GHU�EHWULHEOL�
FKHQ�*HVXQGKHLWVI|UGHUXQJ�WlWLJ��,Q�
%D\HUQ�LVW�HU�DOV�5HIHUHQW�DXFK�DP�
:HLWHUELOGXQJVNXUV�$UEHLWVPHGL]LQ�
%HWULHEVPHGL]LQ�EHWHLOLJW�

=XU�3HUVRQ

'U��$QGUHDV�%|KP

-DKUJDQJ�������LVW�LP�/DQGHVJHVXQG�
KHLWVDPW�GHV�/DQGHV�%UDQGHQEXUJ�
'H]HUQDWVOHLWHU�LP�'H]HUQDW�I�U�
*HVXQGKHLWV��XQG�6R]LDOEHULFKWHUVWDW�
WXQJ��1DFK�GHP�'LSORP�LQ�3V\FKROR�
JLH�LQ�7ULHU�DUEHLWHWH�HU�LP�,QVWLWXW�I�U�
3V\FKRORJLH�DQ�GHU�78�%HUOLQ��ZR�HU�
PLW�HLQHU�PHGL]LQ�SV\FKRORJLVFKHQ�$U�
EHLW�SURPRYLHUWH��9RU�GHU�7lWLJNHLW�LP�
/DQGHVJHVXQGKHLWVDPW�DUEHLWHWH�HU�
PHKUHUH�-DKUH�LQ�8QWHUQHKPHQVEH�
UDWXQJHQ��X��D��PLW�GHP�6FKZHUSXQNW�
EHWULHEOLFKH�*HVXQGKHLWVI|UGHUXQJ�

=XU�3HUVRQ

%OLFNSXQNW�� 3V\FKLVFKH� *HVXQGKHLW�� (VVHQ��
%..�%XQGHVYHUEDQG�

%|GHNHU��:���)ULHGHO��+���5|WWJHU��&��	�6FKU|HU��
$����������'LH�.RVWHQ�DUEHLWVEHGLQJWHU�(UNUDQ�
NXQJHQ� LQ�'HXWVFKODQG�������'LH�%..���=HLW�
VFKULIW� I�U�GLH�EHWULHEOLFKHQ�.UDQNHQNDVVHQ����
�����������

%|GHNHU��:��	�.UHLV�� -�� ��������*HVXQGKHLWOL�
FKHU� XQG� |NRQRPLVFKHU� 1XW]HQ� EHWULHEOLFKHU�
*HVXQGKHLWVI|UGHUXQJ�XQG�3UlYHQWLRQ��=XVDP�
PHQVWHOOXQJ� GHU� ZLVVHQVFKDIWOLFKHQ� (YLGHQ]��
,*$�5HSRUW����+HUDXVJHJHEHQ�YRP�%..�%XQ�
GHVYHUEDQG� XQG� YRP� +DXSWYHUEDQG� GHU� JH�
ZHUEOLFKHQ� %HUXIVJHQRVVHQVFKDIWHQ�� (VVHQ��
%..�%XQGHVYHUEDQG�

%XVFK�� 5�� �������� $UEHLWVPRWLYDWLRQ� XQG� *H�
VXQGKHLW��5�FNNHKUJHVSUlFKH� LQ� GHU� EHWULHEOL�
FKHQ�3UD[LV��%HUOLQ��)8�%HUOLQ�

%XVFK��5����������$XWRQRPLH�XQG�*HVXQGKHLW��
0�QFKHQ��+DPSS�

*HPHLQVDPHU� %XQGHVDXVVFKXVV� ��������
5LFKWOLQLHQ� GHV� *HPHLQVDPHQ� %XQGHVDXV�
VFKXVVHV� �EHU� GLH� %HXUWHLOXQJ� GHU�$UEHLWVXQ�
IlKLJNHLW� XQG� GLH� 0D�QDKPHQ� ]XU� VWXIHQZHL�
VHQ�:LHGHUHLQJOLHGHUXQJ� �$UEHLWVXQIlKLJNHLWV�
ULFKWOLQLHQ�� KWWS���ZZZ�J�ED�GH�FPV�XSORDG�SGI�
DEV��EHVFKOXHVVH������������$8�QHX�SGI��

.XKQ�� -�� �������� $UEHLWVEHGLQJWH� (UNUDQNXQ�
JHQ��3UlYHQWLRQ���������

:HVWHUPD\HU�� *��� 	� %lKU�� %�� �+UVJ��� ��������
%HWULHEOLFKH�*HVXQGKHLWV]LUNHO��*|WWLQJHQ��+R�
JUHIH�
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(LQ�,QVWUXPHQW�]XU�PRQHWlUHQ�%HZHUWXQJ
GHU�$UEHLWVXQIlKLJNHLW
$QGUHDV�/�GHNH

=XVDPPHQIDVVXQJ
'LH� ([SHUWHQ� I�U� 6LFKHUKHLW� XQG� *HVXQG�
KHLWVVFKXW]�VWHKHQ�RIW�YRU�GHP�3UREOHP��LK�
UHQ�%HLWUDJ�]XP�8QWHUQHKPHQVHUIROJ�EHOH�
JHQ� ]X�P�VVHQ��*HUDGH� GLH�PRQHWlUH�%H�
ZHUWXQJ�GLHVHV�%HLWUDJV�]XU�9HUK�WXQJ�GHU�
$UEHLWVXQIlKLJNHLW� EHUHLWHW� MHGRFK� HUKHEOL�
FKH� 3UREOHPH�� 'LHV� LVW� YRU� DOOHP� GHVKDOE�
VFKZLHULJ��ZHLO�GHU�*HVXQGKHLWVVFKXW]�QXU�
LQGLUHNW� �� YHUPLWWHOW� �EHU� NRPSOH[H� 8UVD�
FKH�:LUNXQJV�.HWWHQ� �� DXI� GHQ� 8QWHUQHK�
PHQVJHZLQQ�HLQZLUNW��

8P� HLQH� VFKQHOOH� PRQHWlUH� $EVFKlW]XQJ�
GHV� $XVIDOOV� YRQ� 3HUVRQDO� YRUQHKPHQ� ]X�

N|QQHQ��ZXUGH�LP�5DKPHQ�HLQHV�3URMHNWHV�
GHU� ,QLWLDWLYH� *HVXQGKHLW� XQG�$UEHLW� �,*$��
GDV� ,QVWUXPHQW� GHV� $XVIDOONRVWHQNDONXOD�
WRUV�HQWZLFNHOW��

���'DV�|NRQRPLVFKH�3RWHQ]LDO�GHV�
*HVXQGKHLWVVFKXW]HV
'LH� YRQ� %HWULHEVlU]WHQ� XQG� $UEHLWVPHGL]L�
QHUQ�JHPDFKWHQ�9RUVFKOlJH�]X�*HVXQGKHLWV�
I|UGHUXQJ� XQG� *HVXQGKHLWVVFKXW]� NRQNXUULH�
UHQ��ZHQQ�VLH�*HOG�NRVWHQ��PLW�DQGHUHQ�$XVJD�
EHQ� LP�8QWHUQHKPHQ�� ,Q�YLHOHQ�8QWHUQHKPHQ�
ZHL��PDQ�XP�GLH�%HGHXWXQJ�JHVXQGHU�0LWDU�
EHLWHU�I�U�GLH�0LWDUEHLWHU]XIULHGHQKHLW�XQG�LKUH�
3URGXNWLYLWlW��

$XFK� ,PDJHHIIHNWH�� LQ� GHP� 6LQQH�� GDVV� JH�
VXQGKHLWVI|UGHUOLFKH� $UEHLWVEHGLQJXQJHQ� HLQ�
ZLFKWLJHV�$UJXPHQW�EHLP�:HWWEHZHUE�XP�TXD�
OL¿�]LHUWH�0LWDUEHLWHU�VHLQ�N|QQHQ��VSLHOHQ�HLQH�
LPPHU�JU|�HUH�5ROOH��

'LH�JHOGPl�LJH�%HZHUWXQJ�GLHVHU�(IIHNWH�EH�
UHLWHW� MHGRFK�HUKHEOLFKH�3UREOHPH�� ,Q�GHU� EH�
WULHEOLFKHQ� 3UD[LV� YHUVXFKW� PDQ� GHVKDOE� GHQ�
EHWULHEOLFKHQ� 1XW]HQ� YRQ� *HVXQGKHLWVVFKXW]�
XQG�*HVXQGKHLWVI|UGHUXQJ�PLW�+LQZHLV�DXI�GLH�
9RUWHLOH�� GLH� GXUFK� JHVXQGH� 0LWDUEHLWHU� RGHU�
GHQ�$EEDX�GHV�.UDQNHQVWDQGHV�HQWVWHKHQ��]X�
EHJU�QGHQ��

)�U� GLH�*HVXQGHUKDOWXQJ� GHU�0LWDUEHLWHU� VWH�
KHQ� HLQHUVHLWV� 0D�QDKPHQ� ]XU� 9HUI�JXQJ��
ZHOFKH�EHL�GHQ�NUDQNPDFKHQGHQ�)DNWRUHQ�DQ�
VHW]WHQ� ZLH� ]�� %�� FKHPLVFKHQ� (LQZLUNXQJHQ��
GDXHUKDIWHU�/lUP��8QIDOOJHIDKUHQ��(LQ�ZHLWHUHU�
$QVDW]� EHVWHKW� GDULQ�� ]�� %�� GLH�$UEHLWVDXIJD�
EHQ�JDQ]KHLWOLFK�]X�JHVWDOWHQ�VRZLH�(QWVFKHL�
GXQJV��XQG�+DQGVSLHOUlXPH�DXV]XZHLWHQ��XP�
GLH�JHVXQGKHLWVI|UGHUOLFKHQ�$VSHNWH�GHU�$UEHLW�
]X�VWlUNHQ��

:LOO�PDQ�QXQ�GHQ�|NRQRPLVFKHQ�1XW]HQ�GLH�
VHU�0D�QDKPHQ�SURJQRVWL]LHUHQ��VR�VHW]W�PDQ�
PHLVW�EHL�GHU�$QDO\VH�GHV�(UNUDQNXQJVJHVFKH�
KHQV�LP�8QWHUQHKPHQ�DQ��

%HL�GLHVHU�$QDO\VH�NDQQ�HLQ�9HUJOHLFK�GHV�HL�
JHQHQ�.UDQNHQVWDQGHV�PLW�GHP�.UDQNHQVWDQG�
GHU�%UDQFKH�HUVWH�+LQZHLVH�DXI�HLQH�P|JOLFKH�
DUEHLWVEHGLQJWH�8UVDFKH� OLHIHUQ��'LH�+lXIXQJ�
YRQ�EHVWLPPWHQ�(UNUDQNXQJHQ� LQ�HLQHU�$EWHL�
OXQJ� NDQQ� HEHQIDOOV� HLQ� +LQZHLV� GDI�U� VHLQ��
GDVV�KLHU�EHVRQGHUH�DUEHLWVEHGLQJWH�%HODVWXQ�
JHQ�YRUOLHJHQ��*UXQGODJH� I�U�GLH�6XFKH�QDFK�
DUEHLWVEHGLQJWHQ�8UVDFKHQ�GLHVHU�(UNUDQNXQ�
JHQ� LVW� GDQQ� RIW� HLQH�%HJHKXQJ� LQ� .RPELQD�
WLRQ�PLW�HLQHU�*HIlKUGXQJVEHXUWHLOXQJ�GHU�$U�
EHLWVSOlW]H��

6ROO� QXQ� GDV� |NRQRPLVFKH�3RWHQ]LDO� GHU� %H�
VHLWLJXQJ� HLQHU� HUPLWWHOWHQ� %HODVWXQJ� I�U� GLH�
*HVXQGKHLW� DEJHVFKlW]W� ZHUGHQ�� VR� VLQG� GLH�
]XJHK|ULJHQ� $XVIDOOWDJH� |NRQRPLVFK� ]X� EH�
ZHUWHQ��+LHU]X�VROO�GDV�YRUOLHJHQGH�,QVWUXPHQW�
HLQHQ�%HLWUDJ�OHLVWHQ��

0LW� GHP� ,QVWUXPHQW� N|QQHQ�GLH�$XVIDOONRVWHQ�
HLQHV� HLQ]HOQHQ� $UEHLWVXQIlKLJNHLWVIDOOV� EH�
VWLPPW�ZHUGHQ��8P�GDV�JHVDPWH�|NRQRPLVFKH�

7DEHOOH ���7DEHOOHQEODWW�]XU�$XVIDOONRVWHQNDONXODWLRQ
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3RWHQ]LDO� GHU� 5HGX]LHUXQJ� YRQ� (UNUDQNXQJV�
IlOOHQ�PLW� YHUPXWHWHU� lKQOLFKHU�DUEHLWVEHGLQJ�
WHU�8UVDFKH�]X�VFKlW]HQ��HPS¿�HKOW�VLFK�IROJHQ�
GHV�9RUJHKHQ�
���0DQ�VROOWH� I�U�GLH�%HZHUWXQJ�HLQHQ�$UEHLWV�
XQIlKLJNHLWVIDOO� KHUDQ]LHKHQ�� GHU� YRQ� VHLQHU�
$XVIDOO]HLW� KHU� HLQHP� 'XUFKVFKQLWWVIDOO� HQW�
VSULFKW��

���0XOWLSOL]LHUW�PDQ�GDQQ�GLH�HUPLWWHOWHQ�.RVWHQ�
GLHVHV�)DOOV�PLW�GHU�*HVDPW]DKO�GHU�UHOHYDQ�
WHQ�)lOOH��VR�HUKlOW�PDQ�GDV�JHVDPWH�|NRQR�
PLVFKH�3RWHQ]LDO�GHU�%HVHLWLJXQJ�GHU�DUEHLWV�
EHGLQJWHQ�%HODVWXQJ��

'LH�%HGLHQXQJVDQOHLWXQJ�I�U�GDV�%HZHUWXQJV�
LQVWUXPHQW�ZLUG� LP�QlFKVWHQ�$EVFKQLWW� YRUJH�
VWHOOW��

���'DV�,QVWUXPHQW�GHV�
$XVIDOONRVWHQNDONXODWRUV�

*UXQGODJH� GHV� ,QVWUXPHQWV� I�U� GLH� VFKQHOOH�
%HUHFKQXQJ�GHU�+|KH�GHU�$XVIDOONRVWHQ�LVW�HLQ�
([FHOWDEHOOHQEODWW�� (V� ZHUGHQ� GLH�$XVIDOONRV�
WHQ�SUR�$XVIDOOHUHLJQLV�HUPLWWHOW��'LH�KLQWHUOHJ�
WH�%HUHFKQXQJVIRUPHO�EHU�FNVLFKWLJW�GLH�0|J�
OLFKNHLWHQ�GHV�8QWHUQHKPHQV��/HLKDUEHLW�RGHU�
EH]DKOWH�hEHUVWXQGHQ�HLQ]XVHW]HQ��XP�3HUVR�
QDODXVIDOO�]X�NRPSHQVLHUHQ�XQG�GLH�$XVIDOONRV�
WHQ�]X�VHQNHQ��0LWKLOIH�ZHQLJHU�$QJDEHQ�]XP�
(LQVDW]�YRQ�.RPSHQVDWLRQVPD�QDKPHQ�NDQQ�
VR�HLQH�HLQIDFKH�6FKlW]XQJ�GHU�5HGX]LHUXQJ�
GHU�$XVIDOONRVWHQ� YRUJHQRPPHQ�ZHUGHQ� �YJO��
7DEHOOH�����

'LH� IROJHQGH�$EELOGXQJ�]HLJW�GHQ�$XIEDX�GHV�
7DEHOOHQEODWWV��GDV�YRQ�GHU�,QWHUQHWVHLWH�GHU�,Q�
LWLDWLYH�*HVXQGKHLW�XQG�$UEHLW��,*$��XQWHU�ZZZ�
LJD�LQIR�GH�KHUXQWHUJHODGHQ�ZHUGHQ�NDQQ��'LH�
JHOEHQ� )HOGHU� GHU� 7DEHOOH� NHQQ]HLFKQHQ� DX�
WRPDWLVFK�EHUHFKQHWH�:HUWH��GLH�URWHQ�)HOGHU�
]HLJHQ�GLH�)HOGHU�� LQ�GLH�'DWHQ�DXV�KLQWHUOHJ�
WHQ�7DEHOOHQ��EHUQRPPHQ�ZHUGHQ�N|QQHQ�� ,Q�
GLH�JUDXHQ�)HOGHU�VLQG�HLJHQH�:HUWH�GHV�8Q�
WHUQHKPHQV�HLQ]XWUDJHQ��

(LQ�%HLVSLHO�VROO�GHQ�$EODXI�GHU�.RVWHQNDONXOD�
WLRQ� LOOXVWULHUHQ�XQG�GDEHL�VHLQH�0HUNPDOH�HU�
OlXWHUQ��

���$XVIDOONRVWHQ�RKQH�.RPSHQVDWLRQ
,Q� HLQHP� PLWWHOVWlQGLVFKHQ� *HElXGHUHLQL�
JXQJVXQWHUQHKPHQ� NRPPW� HV� LPPHU� ZLHGHU�
]X� )HKOHUQ� EHL� GHU� %HVWHOOXQJ� YRQ� +DXWPLW�
WHOQ� I�U�GLH�%HVFKlIWLJWHQ��(V� IHKOHQ�JHHLJQH�
WH�6FKXW]KDQGVFKXKH�VRZLH�+DXWVFKXW]�� XQG�
+DXWSÀ�HJHPLWWHO��'LH�)ROJH�LVW��GDVV�YRU�DOOHP�
GLH� +lQGH� GHU� %HVFKlIWLJWHQ� GXUFK� KlX¿�JHQ�
.RQWDNW�PLW�DJJUHVVLYHQ�&KHPLNDOLHQ�VWDUN�EH�
ODVWHW� VLQG� XQG� VLFK� +DXWHUNUDQNXQJHQ� KlX�
IHQ��6R� IDOOHQ� LPPHU�ZLHGHU�%HVFKlIWLJWH�ZH�
JHQ�HLQHV�$EQXW]XQJVHN]HPV� I�U� FD����7DJH�

7DEHOOH��� %HLVSLHONDONXODWLRQ

DXV��:HUW�HLQJHEHQ���
)�U� HLQHQ� 0LWDUEHLWHU� LP� 'LHQVWOHLVWXQJVJH�
ZHUEH�� ]X� GHP� DXFK� GLH� *HElXGHUHLQLJXQJ�
JHK|UW�� VLQG� ODXW� 6WDWLVWLVFKHP� %XQGHVDPW�
SUR�7DJ�������(XUR�$UEHLWVNRVWHQ�DQ]XVHW]HQ�
�:HUW� �EHUQHKPHQ���$XIJUXQG� GHV� UHODWLY� JH�
ULQJHQ�$XWRPDWLVLHUXQJVJUDGHV� LQ�GHU�*HElX�
GHUHLQLJXQJ� IDOOHQ� UHODWLY�JHULQJH�DUEHLWVSODW]�
EH]RJHQH�)L[NRVWHQ�DQ��'LHVH�)L[NRVWHQ�ZHU�
GHQ�EH]RJHQ�DXI�GLH�$UEHLWVNRVWHQ�DXVJHZLH�
VHQ����������XQG�EHODXIHQ�VLFK� LP�%UDQFKHQ�
GXUFKVFKQLWW� DXI� FD�� ����� (XUR� SUR�7DJ� �:HUW�
�EHUQHKPHQ���

��.RPSHQVDWLRQVNRVWHQ
.XU]��XQG�PLWWHOIULVWLJ�ZLUG�$UEHLWVNUlIWHDXVIDOO�
PHLVW�GXUFK�hEHUVWXQGHQ�RGHU�GHQ�(LQVDW]�YRQ�
/HLKDUEHLWHUQ�NRPSHQVLHUW��'DV�KLHU�YRUJHVWHOO�

WH�,QVWUXPHQW�ELHWHW�EHLGH�$OWHUQDWLYHQ�DQ��XP�
GLH�JHVDPWHQ�$XVIDOONRVWHQ�]X�EHUHFKQHQ��

)�U�GDV�%HLVSLHO�VROO�KLHU�DQJHQRPPHQ�ZHUGHQ��
GDVV� GLH� DXVJHIDOOHQH� $UEHLW� WHLOZHLVH� GXUFK�
hEHUVWXQGHQ� DXVJHJOLFKHQ� ZLUG�� (LQH� .ROOH�
JLQ� ZLUG� GHVKDOE� ZlKUHQG� GHV� .UDQNHQVWDQ�
GHV� MHZHLOV�HLQH�6WXQGH�SUR�7DJ� OlQJHU�DUEHL�
WHQ��:HUW�HLQJHEHQ���$OV�hEHUVWXQGHQ]XVFKODJ�
ZHUGHQ������EH]RJHQ�DXI�GHQ�*UXQGORKQ�DQ�
JHVHW]W��'DPLW�HUJHEHQ�VLFK�I�U�GLH�0HKUDUEHLW�
SUR�7DJ����(XUR�hEHUVWXQGHQNRVWHQ��

,QWHUHVVDQW�LVW�GHU�9HUJOHLFK�]ZLVFKHQ�GHQ�$XV�
IDOONRVWHQ�RKQH�hEHUVWXQGHQ�XQG�GHQ�$XVIDOO�
NRVWHQ�PLW� hEHUVWXQGHQ��0DQ� VLHKW�� GDVV� GLH�
.RVWHQ� LQ� EHLGHQ� )lOOHQ� XQJHIlKU� LGHQWLVFK�
VLQG��8UVDFKH�KLHUI�U�VLQG�GLH�UHODWLY�JHULQJHQ�
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DUEHLWVSODW]EH]RJHQHQ�)L[NRVWHQ�XQG��GLH�UHOD�
WLY�JHULQJHQ�hEHUVWXQGHQ]XVFKOlJH��

%HL�XQJHIlKU� LGHQWLVFK�.RVWHQ�LVW� MHGRFK�VHKU�
ZDKUVFKHLQOLFK��GDVV�VLFK�GHU�8QWHUQHKPHU�I�U�
GLH�$OWHUQDWLYH�ÄhEHUVWXQGHQ³�HQWVFKHLGHW��XP�
VHLQ� ,PDJH�EHL�GHQ�.XQGHQ�GXUFK�7HUPLQYHU�
OHW]XQJHQ�QLFKW�]X�JHIlKUGHQ��'LHVHU�)DNWRU�LVW�
]ZDU�QLFKW�H[DNW�JHOGPl�LJ�]X�EH]LIIHUQ��ZLUG�
MHGRFK�DOV�TXDOLWDWLYHU�)DNWRU�HEHQIDOOV�GLH�(QW�
VFKHLGXQJ�EHHLQÀ�XVVHQ��

��*HVDPWH�$XVIDOONRVWHQ
0LW� GHQ� �EHUQRPPHQHQ� XQG� HLQJHJHEHQHQ�
:HUWHQ�ZXUGHQ�DXWRPDWLVFK�GLH�$XVIDOONRVWHQ�
XQG�.RPSHQVDWLRQVNRVWHQ�EHUHFKQHW�XQG�DG�
GLHUW��:HLWHUH�$XVIDOONRVWHQ�VLQG�DQQDKPHJH�
Pl��QLFKW�DQJHIDOOHQ��'LH� LQIROJH�GHU�$UEHLWV�
XQIlKLJNHLW�YRQ����7DJHQ�HQWVWDQGHQHQ�1HWWR�
DXVIDOONRVWHQ�ZHUGHQ�PLW�GHP�,QVWUXPHQW�GHV�
$XVIDOONRVWHQNDONXODWRUV�PLW�������(XUR�DQJH�
JHEHQ��

'HU� $XIEDX� GHU� $XVIDOONRVWHQNDONXODWLRQ� XQG�
VHLQH�'DWHQJUXQGODJHQ�ZHUGHQ�LP�)ROJHQGHQ�
YRUJHVWHOOW��

���$XVIDOONRVWHQUHFKQXQJ
'DV�(LQVDW]JHELHW� YRQ�$XVIDOONRVWHQUHFKQXQ�
JHQ� UHLFKW� YRQ� GHU� JHVDPWHQ� 9RONVZLUWVFKDIW�
ELV� ]XP� HLQ]HOQHQ� %HWULHE��*UXQGODJH� LVW� GLH�
%HZHUWXQJ�GHV�3HUVRQDODXVIDOOV�PLW�GHP�/RKQ�
RGHU�GHP�*HKDOW��YJO��]��%��*UHLQHU�������

$EELOGXQJ� �� ]HLJW� GLH� SRWHQ]LHOOHQ� .RVWHQEH�
VWDQGWHLOH�GHU�$XVIDOONRVWHQUHFKQXQJ�I�U�HLQHQ�
HLQ]HOQHQ�%HWULHE�� GLH� LQ� =XVDPPHQKDQJ�PLW�
HLQHU�NUDQNKHLWVEHGLQJWHQ�)HKO]HLW�]X�EHU�FN�
VLFKWLJHQ� VLQG��1HEHQ�GHP� ÄUHLQHQ³�5HVVRXU�
FHQDXVIDOO� HQWVWHKHQ� ]XVlW]OLFKH� .RVWHQ� YRU�
DOOHP� GXUFK� GHQ�(LQVDW]� YRQ�(UVDW]SHUVRQDO��

%HL�$UEHLWVXQIlOOHQ� OLHJHQ�RIW�DXFK�6DFKVFKl�
GHQ�YRU��GLH�KLHU�HEHQIDOOV�DQ]XVHW]HQ�VLQG��

$OOHUGLQJV� VLQG� I�U� GLH� NRUUHNWH� $EVFKlW]XQJ�
GHU� .RVWHQ� GHV� 3HUVRQDODXVIDOOV� YHUVFKLHGH�
QH�)lOOH�]X�XQWHUVFKHLGHQ��'LHVH�)lOOH�EHVWLP�
PHQ��ZHOFKH�.RVWHQ�DXV�$EE����I�U�GLH�%HZHU�
WXQJ� GHU� $XVIDOONRVWHQ� DQ]XVHW]HQ� VLQG�� 'LH�
.RVWHQ� XQG� LKUH� %HZHUWXQJVDQVlW]H� ZHUGHQ�
PLW�$EE����YHUGHXWOLFKW����
����6WHKW� NHLQ� (UVDW]SHUVRQDO� ]XU� 9HUI�JXQJ��
ZHOFKHV�GLH�OLHJHQ�JHEOLHEHQH�$UEHLW�GHV�HU�
NUDQNWHQ�0LWDUEHLWHUV��EHUQHKPHQ�NDQQ��VR�
IlOOW�3URGXNWLRQ�DXV��'LH�I�KUW�X��8��]X�HLQHP�
8PVDW]DXVIDOO� RGHU� ]XPLQGHVW� ]X� HLQHP�
3URGXNWLRQVDXVIDOO�LP�8QWHUQHKPHQ��GHU�PLW�
GHQ� +HUVWHOOXQJVNRVWHQ� EHZHUWHW� ZHUGHQ�
NDQQ��:HUGHQ�)HUWLJVWHOOXQJV�� RGHU�$XVOLH�
IHUXQJVWHUPLQH� YHUOHW]W�� VR� IDOOHQ� RIW� DXFK�
.RQYHQWLRQDOVWUDIHQ� DQ� XQG� GDV�8QWHUQHK�
PHQ�YHUOLHUW�VHLQHQ�JXWHQ�5XI�EHL�GHQ�.XQ�
GHQ��

����6WHKW�(UVDW]SHUVRQDO�]XU�9HUI�JXQJ��GDV�MH�
GRFK� GHQ� IHKOHQGHQ� 0LWDUEHLWHU� QLFKW� YROO�
VWlQGLJ�HUVHW]HQ�NDQQ��VR�NRPPW�HV�]X�GHP�
0LVFKIDOO�� GDVV�GLH�+HUVWHOOXQJVNRVWHQ�XQG�
.RVWHQ�I�U�(UVDW]SHUVRQDO�I�U�GLH�%HZHUWXQJ�
]X�EHU�FNVLFKWLJHQ�VLQG��

����.DQQ�(UVDW]SHUVRQDO�GDV�)HKOHQ�HLQHV�0LW�
DUEHLWHUV� SHUIHNW� DXVJOHLFKHQ�� VR� VLQG� QXU�
GLH�GLUHNWHQ�3HUVRQDONRVWHQ�GLHVHV�(UVDW]�
SHUVRQDOV�]X�EHU�FNVLFKWLJHQ��

����%HL� 8QWHUDXVODVWXQJ� GHV� 8QWHUQHKPHQV�
IDOOHQ� NHLQH� ]XVlW]OLFKHQ� .RVWHQ� DQ�� ZHQQ�
GLH� $UEHLW� YRQ� GHQ� YRUKDQGHQHQ� 0LWDUEHL�
WHUQ��EHUQRPPHQ�ZHUGHQ�NDQQ��'LHVHU�)DOO�
NDQQ� LQ� =HLWHQ� ZLUWVFKDIWOLFKHU� )ODXWH� UHOH�
YDQW�VHLQ��

$XVIDOONRVWHQUHFKQXQJHQ�OLHIHUQ�DX�HUGHP�,Q�
IRUPDWLRQHQ�I�U�GLH�1XW]HQEHZHUWXQJ�YRQ�3Ul�
YHQWLRQVPD�QDKPHQ� LP� 5DKPHQ� HLQHU� .RV�

WHQ�1XW]HQ�$QDO\VH� RGHU� GHU� %HUHFKQXQJ�
GHV�5HWXUQ�RQ�,QYHVWPHQW��5R,��GHU�3UlYHQWL�
RQ�RGHU�GHU�*HVXQGKHLWVI|UGHUXQJ��8P�VROFKH�
%HUHFKQXQJHQ� GXUFKI�KUHQ� ]X� N|QQHQ��PXVV�
PDQ� MHGRFK��EHU�SODXVLEOH�±�ZLVVHQVFKDIWOLFK�
EHJU�QGHWH���$QJDEHQ�]X�GHQ�YHUPXWHWHQ�:LU�
NXQJHQ�GHU�JHSODQWHQ�0D�QDKPHQ�YHUI�JHQ��
)�U�GHQ�%HUHLFK�GHU�9HUKDOWHQVSUlYHQWLRQ�JLEW�
HV�KLHU�YLHO�YHUVSUHFKHQGH�$QVlW]H��YJO��%|GH�
NHU�.UHLV� ������� GLH� I�U� GHQ�%HUHLFK�GHU�9HU�
KlOWQLVSUlYHQWLRQ�DOOHUGLQJV�QRFK�QLFKW�LQ�JOHL�
FKHP�8PIDQJ�YRUOLHJHQ��

���3ULQ]LSLHQ�GHU�%HZHUWXQJ�
GHV�3HUVRQDODXVIDOOV
,P�*HJHQVDW]� ]X�GHQ�3HUVRQDONRVWHQ� I�U�(U�
VDW]SHUVRQDO� NDQQ� PDQ� GHQ� 3URGXNWLRQVDXV�
IDOO�PHLVW�QLFKW�GLUHNW� �]��%��GXUFK�8PVDW]YHU�
OXVWH��EHZHUWHQ��0DQ�VFKlW]W�GHVKDOE�GHQ�:HUW�
GHU�$UEHLW�GHV�IHKOHQGHQ�%HVFKlIWLJWHQ�PLW�GHQ�
.RVWHQ�VHLQHU�%HVFKlIWLJXQJ��'LHVH�EHVWHKHQ�
±�YHUHLQIDFKW�±�DXV�GHQ�$UEHLWVNRVWHQ�XQG�GHQ�
.RVWHQ�GHU�8QWHUKDOWXQJ�XQG�(LQULFKWXQJ�VHL�
QHV�$UEHLWVSODW]HV��$UEHLWVSODW]NRVWHQ��

'LH�$UEHLWVNRVWHQ� DOV� GLH� 6XPPH� DOOHU�$XI�
ZHQGXQJHQ�GHV�$UEHLWJHEHUV�I�U�GLH�%HVFKlI�
WLJWHQ�VHW]HQ�VLFK�ZLH�IROJW�]XVDPPHQ�
$UEHLWVNRVWH$UEHLWVNRVWH$U Q�  � /RKQ�*HKDOKQ�*HKDOKQ W� �� 3HUVRQDOQH�
EHQNRVWHQ
'LH�3HUVRQDOQHEHQNRVWHQ�EHVWHKHQ�]��%��DXV��
���3À�LFKWEHLWUlJHQ�]XU�6R]LDOYHUVLFKHUXQJ�$QWHLO�
$UEHLWJHEHU

���8UODXEVJHOG�� :HLKQDFKWVJHOG� �6RQGHU]DK�
OXQJHQ�

���9HUJ�WXQJ� DUEHLWVIUHLHU� 7DJH�� 8UODXEVYHUJ��
WXQJ�� /RKQ��*HKDOWVIRUW]DKOXQJ� LP� .UDQN�
KHLWVIDOO�� 9HUJ�WXQJ� JHVHW]OLFKHU� )HLHUWDJH�
XQG�VRQVWLJHU�$XVIDOOWDJH

���=XVFKXVV�]X�%HWULHEVNDQWLQH��%HWULHEVNLQGHU�
JDUWHQ�XVZ��

$EELOGXQJ �� $XVIDOONRVWHQUHFKQXQJ $EELOGXQJ �� %HZHUWXQJVDQVlW]H�GHV�3HUVRQDODXVIDOOV



3UDNWLVFKH�$UEHLWVPHGL]LQ

��/�GHNH��$���(LQ�,QVWUXPHQW�����,661������������3UDNW��$UE�PHG����������������

'LH�$UEHLWVNRVWHQ� LQ�GHQ�YHUVFKLHGHQHQ�:LUW�
VFKDIWV]ZHLJHQ�ZHUGHQ�DOOH���-DKUH�YRP�6WD�
WLVWLVFKHQ� %XQGHVDPW� HUKREHQ� �6WDWLVWLVFKHV�
-DKUEXFK�������6��������

=X�GHQ�$UEHLWVSODW]NRVWHQ�JHK|UHQ�GLH�.RV�
WHQ�GHU�(LQULFKWXQJ�XQG�$XIUHFKWHUKDOWXQJ�GHU�
%HWULHEVEHUHLWVFKDIW� GHV�$UEHLWVSODW]HV� VRZLH�
GLH�]XJHK|ULJHQ�*HPHLQNRVWHQ��

,P�+LQEOLFN�DXI�GLH�%HUHFKQXQJ�GHU�$XVIDOONRV�
WHQ�JLOW�GLH�IROJHQGH�)DXVWUHJHO�]XU�(UPLWWOXQJ�
GHU�UHOHYDQWHQ�.RVWHQ�GHV�$UEHLWVSODW]HV��'LH�
$UEHLWVSODW]NRVWHQ� IDOOHQ� ZHLWHUKLQ� DQ�� DXFK�
ZHQQ� GLH� 3URGXNWLRQ� DP� EHWURIIHQHQ�$UEHLWV�
SODW]� VWLOOVWHKW�� 'LH� $UEHLWVSODW]NRVWHQ� HUKlOW�
PDQ��LQGHP�PDQ�GLH�¿�[HQ�.RVWHQ�GHV�$UEHLWV�
SODW]HV�HUIDVVW�XQG�GLH�*HPHLQNRVWHQ�GHV�8Q�
WHUQHKPHQV�GHQ�.RVWHQVWHOOHQ�XQG�$UEHLWVSOlW�
]HQ�YHUXUVDFKXQJVJHUHFKW�]XRUGQHW��
'LH� $UEHLWVSODW]NRVWHQ� KDEHQ� GLH� IROJHQGHQ�
%HVWDQGWHLOH��
���NDONXODWRULVFKH�$EVFKUHLEXQJHQ� XQG� =LQVHQ�
DXI�$QODJHQ�XQG�0DVFKLQHQ

���,QVWDQGKDOWXQJV��� :DUWXQJVNRVWHQ�� 3U�INRV�
WHQ

���(QHUJLH��XQG�5DXPNRVWHQ��0LHWH�
��9HUVLFKHUXQJVEHLWUlJH
���*HPHLQNRVWHQ�GHU�9HUZDOWXQJ��%�UR��XVZ��

'LH�(UKHEXQJ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV�
DXV�GHP�-DKU������XQG������]XU�.RVWHQVWUXN�
WXU� GHU� 8QWHUQHKPHQ� XQG� LP� +DQGZHUN� OLH�
IHUW� ,QIRUPDWLRQHQ� ]X� ]HQWUDOHQ� %HVWDQGWHLOHQ�
GHU�$UEHLWVSODW]NRVWHQ��6WDWLVWLVFKHV�-DKUEXFK�
������6������������������

%HZHUWXQJVDQVDW]� GHV� 3URGXNWLRQVDXVIDOOV�
VLQG�DOVR�GLH�IROJHQGHQ�*U|�HQ��

3URGXNWLRQVDXVIDOONRVWHQ� �$UEHLWVNRVWHQ���$U�
EHLWVSODW]NRVWHQ�

���%HZHUWXQJ�GHU�
.RPSHQVDWLRQVPD�QDKPHQ
:HUGHQ�GXUFK�GHQ�8QWHUQHKPHU�.RPSHQVDWL�
RQVPD�QDKPHQ�GXUFKJHI�KUW��VR�ZLUG�GHU�3UR�
GXNWLRQVDXVIDOO�YROOVWlQGLJ�YHUPLHGHQ�RGHU�]X�
PLQGHVW�LQ�VHLQHP�8PIDQJ�EHJUHQ]W��=ZHL�9D�
ULDQWHQ� YRQ� .RPSHQVDWLRQVPD�QDKPHQ� ZHU�
GHQ�EHWUDFKWHW��
��hEHUVWXQGHQ
���/HLKDUEHLW��

'HU� 8QWHUQHKPHU�PXVV� VLFK� KLHU� I�U� GLH� DXV�
VHLQHU�6LFKW�ZLUNVDPVWH�9DULDQWH�HQWVFKHLGHQ��
PLW�GHU�6W|UXQJHQ�GHU�3URGXNWLRQ�RGHU�GHU�(U�
EULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�YHUPLHGHQ�ZHU�
GHQ�N|QQHQ��

%HZHUWXQJVDQVDW]�GHU�hEHUVWXQGHQ�VLQG�hEHU�

VWXQGHQ]XVFKOlJH��'LH�%HZHUWXQJ�GHV�(LQVDW�
]HV�YRQ�/HLKDUEHLW�LVW�GHXWOLFK�DXIZHQGLJHU�XQG�
GDPLW� VFKZLHULJHU�� ZHLO� GLH� %HVFKDIIXQJ� YRQ�
(UVDW]SHUVRQDO� LP�8QWHUQHKPHQ� ]XVlW]OLFKHQ�
DGPLQLVWUDWLYHQ�$XIZDQG�DXVO|VW�XQG�GLH�/HLV�
WXQJVIlKLJNHLW�GHV�/HLKDUEHLWHUV�]XQlFKVW�NOHL�
QHU�DOV�GLH�GHV�DXVJHIDOOHQHQ�0LWDUEHLWHUV�LVW��
(V�HQWVWHKHQ�GDPLW�.RVWHQ�I�U�GLH�%HVFKDIIXQJ�
XQG�(LQDUEHLWXQJ�YRQ�(UVDW]SHUVRQDO��,P�(LQ�
]HOQHQ� N|QQHQ� KLHUEHL� GLH� IROJHQGHQ�.RVWHQ�
SRVLWLRQHQ�I�U�GLH�%HZHUWXQJ�UHOHYDQW�VHLQ��
���$QZHUEXQJVNRVWHQ� �.RVWHQ� I�U� $QQRQFHQ��
3HUVRQDOEHUDWHU�XVZ���
���$XVZDKONRVWHQ� �.RVWHQ� GHV� =HLWDXIZDQGHV�
GHU� 9RUJHVHW]WHQ� XQG� ]XN�QIWLJHQ� .ROOHJHQ�
I�U�%HZHUEXQJVJHVSUlFKH�XVZ���
���(LQVWHOOXQJVNRVWHQ� �(LQULFKWXQJ�GHV�$UEHLWV�
SODW]HV�� 3HUVRQDOVWDPPGDWHQHUKHEXQJ�
XVZ���

��$XV��XQG�)RUWELOGXQJVNRVWHQ��
���(LQDUEHLWXQJVNRVWHQ� �.RVWHQ� GHV� =HLWDXI�
ZDQGHV� GHU� 9RUJHVHW]WHQ� XQG� .ROOHJHQ� ]XU�
%HDXIVLFKWLJXQJ�XVZ����

���0LQGHUOHLVWXQJ� ZlKUHQG� GHU� (LQDUEHLWXQJ�
�.RVWHQ�GHU�JHULQJHUHQ�3URGXNWLYLWlW�XQG�HL�
QHU�K|KHUHQ�)HKOHUTXRWH�ZlKUHQG�GHU�(LQDU�
EHLWXQJ���

'LH�.RVWHQ�GHU�3HUVRQDOEHVFKDIIXQJ�XQG�(LQ�
DUEHLWXQJ�VSLHJHOQ�GLH�.RVWHQ�GHV�GDXHUKDIWHQ�
9HUOXVWHV� HLQHV� 0LWDUEHLWHUV� ZLHGHU�� =XU� %H�
ZHUWXQJ�GHV�9HUOXVWHV� VHW]W�PDQ�GLH�.RVWHQ�
GHU�:LHGHUEHVFKDIIXQJ�HLQHV�JOHLFKZHUWLJHQ�
%HVFKlIWLJWHQ�DQ��

+LQZHLVH� DXI� GLH� :LHGHUEHVFKDIIXQJVNRVWHQ�
OLHIHUW�HLQH�6WXGLH�GHV�%XQGHVPLQLVWHULXPV�I�U�
)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG���������
'LH�YRP�3URJQRV�,QVWLWXW�GXUFKJHI�KUWH�6WXGLH�
EHZHUWHW� GHQ� EHWULHEVZLUWVFKDIWOLFKHQ� 1XW]HQ�
IDPLOLHQIUHXQGOLFKHU�0D�QDKPHQ��'HU�1XW]HQ�
GHU�0D�QDKPHQ�OLHJW�KLHUEHL�LQ�GHU�GDXHUKDI�
WHQ�%LQGXQJ�YRQ�%HVFKlIWLJWHQ�PLW�.LQGHUQ�DQ�
GDV�8QWHUQHKPHQ��2KQH�GLHVH�GDXHUKDIWH�%LQ�
GXQJ�P�VVWHQ� 1HXHLQVWHOOXQJHQ�PLW� HQWVSUH�
FKHQGHQ�:LHGHUEHVFKDIIXQJVNRVWHQ�GXUFKJH�
I�KUW�ZHUGHQ��

���=LHOH�GHV�,QVWUXPHQWV
'DV� ,QVWUXPHQW� VROO� DOV� $UJXPHQWDWLRQVKLO�
IH� GLHQHQ�� XP� �EHU]HXJHQG� GLH� EHWULHEOLFKHQ�
)ROJHNRVWHQ�GHV�$XVIDOOV�YRQ�0LWDUEHLWHUQ�GDU�
]XVWHOOHQ��(V�ULFKWHW�VLFK�GHVKDOE�DXFK�DQ�%H�
WULHEVlU]WH��$UEHLWVPHGL]LQHU� XQG�6LFKHUKHLWV�
IDFKNUlIWH�DOOHU�%UDQFKHQ��GLH�GHQ�1XW]HQ�SUl�
YHQWLYHU�0D�QDKPHQ�GDUVWHOOHQ�P�VVHQ��

(V�HUKHEW�QLFKW�GHQ�$QVSUXFK��DOOH�.RVWHQ�GHU�
$UEHLWVXQIlKLJNHLW� ]X� HUIDVVHQ�� ZLH� ]�� %�� GLH�
9HUZDOWXQJVNRVWHQ� GHV�3HUVRQDODXVIDOOV�� GHQ�
=HLWDXIZDQG� I�U� GLH� (UVWH� +LOIH� XVZ�� +LHUI�U�

ZlUH�GHU�$XIZDQG�LP�9HUKlOWQLV�]XP�,QIRUPD�
WLRQVJHZLQQ� YLHO� ]X� JUR��� $X�HUGHP� ZHUGHQ�
QLFKW� HUIDVVEDUH�9HUOXVWH�ZLH� YHUORUHQHV�9HU�
WUDXHQ�EHL�HLQLJHQ�.XQGHQ�DOV�)ROJH�YRQ�7HU�
PLQYHUOHW]XQJHQ�� GLH� ODQJIULVWLJ� GLH� 8PVlW]H�
UHGX]LHUHQ�N|QQHQ��QLFKW�EHU�FNVLFKWLJW�� ,QVR�
IHUQ�LVW�HKHU�HLQH�8QWHUVFKlW]XQJ�GHU�WDWVlFK�
OLFKHQ�$XVIDOONRVWHQ�]X�HUZDUWHQ��%HDEVLFKWLJW�
LVW�HLQH�HLQIDFKH�XQG�VFKQHOOH�6FKlW]XQJ��GLH�
VLFK�DXI�OHLFKW�]XJlQJOLFKH�'DWHQ�VW�W]W��

���/LWHUDWXU
%|GHNHU��:���.UHLV��-�� ��������*HVXQGKHLWOLFKHU�XQG�|NRQR�
PLVFKHU�1XW]HQ�EHWULHEOLFKHU�*HVXQGKHLWVI|UGHUXQJ�XQG�3Ul�

YHQWLRQ�±�=XVDPPHQVWHOOXQJ�GHU�ZLVVHQVFKDIWOLFKHQ�(YLGHQ]��

,*$�5HSRUW����(VVHQ

%�FKQHU��:���5HQWHO��$����������$UEHLWVVFKXW]�XQG�:LUWVFKDIW�

OLFKNHLW�����$XÀ����%RFKXP��

%XQGHVPLQLVWHULXP� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ� XQG� -X�

JHQG� �+UVJ��� �������� %HWULHEVZLUWVFKDIWOLFKH�(IIHNWH� IDPLOLHQ�

IUHXQGOLFKHU�0D�QDKPHQ��%HUOLQ�

*UHLQHU��:����������'LH�%HUHFKQXQJ�YRQ�.RVWHQ�XQG�1XW]HQ�
LP�*HVXQGKHLWVZHVHQ��LQ��*HVXQGKHLWV|NRQRPLVFKH�(YDOXDWL�

RQHQ��6FK|IIVNL��2���*UDI�YRQ�6FKXOHQEXUJ��-��0������$XÀ����%HU�

OLQ��6�����������

.RKVWDOO�� 7��� /�GHNH�� $�� �������� 1HXH� :HJH� GHU� EHWULHEOL�

FKHQ�8QIDOONRVWHQUHFKQXQJ��,Q��(FNHU��)���.RKVWDOO��7���+UVJ����

$UEHLWVVFKXW]� EHVVHU� PDQDJHQ�� /RVHEODWWVDPPOXQJ�� .DS��

�������.|OQ�

.RKVWDOO��7���/�GHNH��$�� �������� ,QVWUXPHQWH�]XP�%HZHUWHQ�
XQG�.RQWUROOLHUHQ�YRQ�0D�QDKPHQ�GHV�*HVXQGKHLWVVFKXW]HV�

XQG�GHU�EHWULHEOLFKHQ�6W|UXQJVSUlYHQWLRQ�� ,*$�5HSRUW����(V�

VHQ��

0LQLVWU\�RI�6RFLDO�$IIDLUV�DQG�+HDOWK��+UVJ������������(FRQR�
PLFV�RI�WKH�:RUNLQJ�(QYLURQPHQW��7DPSHUH��)LQODQG��

6WDWLVWLVFKHV� %XQGHVDPW� �������� 6WDWLVWLVFKHV� -DKUEXFK�
������:LHVEDGHQ�

7KLHKRII�� 5�� �������� %HWULHEOLFKHV� *HVXQGKHLWVVFKXW]PD�
QDJHPHQW��%HUOLQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���'DV�,QVWUXPHQW�LVW�(UJHEQLV�GHV�7HLOSURMHNWV�ÄgNRQRPLVFKHU�

6FKDGHQ�EHWULHEOLFKHU�6W|UXQJHQ³�GHU� ,QLWLDWLYH�*HVXQGKHLW�

XQG�$UEHLW��GDV�DP�%HUXIVJHQRVVHQVFKDIWOLFKHQ�,QVWLWXW�$UEHLW�

XQG�*HVXQGKHLW��%*$*��EHDUEHLWHW�ZXUGH��'DV�7HLOSURMHNW�EH�

IDVVW�VLFK�PLW�GHU�%HZHUWXQJ�GHV�%HLWUDJV�YRQ�6LFKHUKHLW�XQG�

*HVXQGKHLW�]XP�EHWULHEOLFKHQ�5LVLNRPDQDJHPHQW��(LQH�DXV�

I�KUOLFKH�'DUVWHOOXQJ�GHU�$XVIDOONRVWHQUHFKQXQJ�¿�QGHW�VLFK�LP�

,*$�5HSRUW����,QVWUXPHQWH�]XP�%HZHUWHQ�XQG�.RQWUROOLHUHQ�

YRQ�0D�QDKPHQ�GHV�*HVXQGKHLWVVFKXW]HV�XQG�GHU�EHWULHE�

OLFKHQ�6W|UXQJVSUlYHQWLRQ��

���'LH�SRWHQ]LHOOHQ�.RVWHQ�HLQHV�$UEHLWVXQIDOOV�VWLPPHQ�ZHLW�

JHKHQG�PLW�GHU�/LVWH� LQ�$EELOGXQJ����EHUHLQ��(LQH�DXVI�KU�

OLFKH�'DUVWHOOXQJ�GHU�|NRQRPLVFKHQ�%HZHUWXQJ�YRQ�$UEHLWV�

XQIlOOHQ�¿�QGHW�VLFK�]��%��LQ�%�FKQHU�5HQWHO��$����������0LQLVW�

U\�RI�6RFLDO�$IIDLUV�DQG�+HDOWK���������7KLHKRII���������

���(LQH�DXVI�KUOLFKH�+HUOHLWXQJ�GLHVHU�YLHU�)lOOH�¿�QGHW�VLFK� LQ�

.RKVWDOO�/�GHNH�������

'U��$QGUHDV�/�GHNH

+9%*���%HUXIVJHQRVVHQVFKDIWOLFKHV�
,QVWLWXW�$UEHLW�XQG�*HVXQGKHLW
(�0DLO��DQGUHDV�OXHGHNH#KYEJ�GH

$XWRU



3UDNWLVFKH�$UEHLWVPHGL]LQ

�� :LWWPDQQ��$���.RVWHQ�YRQ�����,661������������3UDNW��$UE�PHG����������������

9LUXV 'DWHQ�5., :XSSHUWDO�
Q ����

)UHLEXUJ�
Q ����

+%9 ���� ���� ����

+,9 ����� ���� ����

+&9 ���� ���� ����

.RVWHQ�YRQ�1DGHOVWLFKYHUOHW]XQJHQ�XQG
ZLUWVFKDIWOLFKHU�1XW]HQ�QHXHU�6LFKHUKHLWVSURGXNWH
$QGUHDV�:LWWPDQQ

'LH� 1HXIDVVXQJ� GHV� $EVDW]HV� ������ GHU�
75%$�����KDW�GLH�'LVNXVVLRQ��EHU�GLH�9HU�
ZHQGXQJ�VR�JHQDQQWHU�6LFKHUHU�,QVWUXPHQ�
WH� �3$� EHULFKWHWH� LQ� GHU� OHW]WHQ� $XVJDEH��
ZLHGHU�DQJHKHL]W�

=XU� 9HUPHLGXQJ� YRQ� 1DGHOVWLFKYHUOHW]XQ�
JHQ��169��P�VVHQ�VHLW�GHU�9HU|IIHQWOLFKXQJ�
GHU�5HJHO� LQ�GHU�-XOLDXVJDEH�GHV�%XQGHV�
DUEHLWVEODWWHV� I�U�YLHOH�7lWLJNHLWHQ�6LFKHUH�
,QVWUXPHQWH� YHUZHQGHW� ZHUGHQ�� 'LHVH� ,Q�
VWUXPHQWH� KDEHQ� ,KUHQ� 1XW]HQ� PLWWOHUZHL�
OH�EHZLHVHQ��5HJHOPl�LJ�NRQQWH�GXUFK� LK�
UHQ� (LQVDW]� GLH� =DKO� GHU� 1DGHOVWLFKYHUOHW�
]XQJHQ�XP�PLQGHVWHQV������JHVHQNW�ZHU�
GHQ����

6FKRQ� ELVKHU� ZDU� GLH� 9HUZHQGXQJ� GLH�
VHU� 6LFKHUKHLWVSURGXNWH� HLJHQWOLFK� YRUJH�
VFKULHEHQ��DOOHUGLQJV�VFKHLWHUWH�GHUHQ�(LQ�
I�KUXQJ�YLHOHURUWV�DQ�GHQ�VHKU�KRFK�HLQJH�
VFKlW]WHQ�0HKUNRVWHQ�

'LHVH�0HKUNRVWHQ�VLQG�QLFKW�YRQ�GHU�+DQG�
]X� ZHLVHQ�� DOOHUGLQJV� ZHUGHQ� DXFK� GXUFK�
1DGHOVWLFKYHUOHW]XQJ� KRKH� .RVWHQ� YHUXU�
VDFKW�� GLH� GHQ� 0HKUNRVWHQ� YRQ� 6LFKHUHQ�
,QVWUXPHQWHQ� JHJHQ�EHUJHVWHOOW� ZHUGHQ�
P�VVHQ��

=X� GLHVHU� 3UREOHPDWLN�ZXUGHQ� LQ� GHQ� -DKUHQ�
����� XQG� ����� DP� /HKUVWXKO� I�U�$UEHLWVSK\�
VLRORJLH�� $UEHLWVPHGL]LQ� XQG� ,QIHNWLRQVVFKXW]�
GHU� 8QLYHUVLWlW� :XSSHUWDO� LQ� .RRSHUDWLRQ� PLW�
GHU�+RFKVFKXOH�1LHGHUUKHLQ�PHKUHUH�6WXGLHQ�
GXUFKJHI�KUW������

.RVWHQ�HLQHU�JHPHOGHWHQ�
1DGHOVWLFKYHUOHW]XQJ
8P�GLH�.RVWHQ�HLQHU� JHPHOGHWHQ�1DGHOVWLFK�
YHUOHW]XQJ�]X�EHVWLPPHQ��ZXUGHQ�GLH�3UR]HV�

VH�� GLH� HUIRUGHUOLFK� VLQG� XP� QDFK� HLQHU� 169�
HLQH� ,QIHNWLRQ� �VLFKHU�� ]X�YHUKLQGHUQ�� LQ�PHK�
UHUH� (UHLJQLVDEODXIGLDJUDPPH� �EHUI�KUW�� 'LH�
VH�HQWKLHOWHQ�QHEHQ�GHQ�.RVWHQ�I�U�GLH�HLQ]HO�
QHQ�3UR]HGXUHQ�DXFK�GLH�LP�5DKPHQ�DQGHUHU�
6WXGLHQ� HUPLWWHOWHQ� :DKUVFKHLQOLFKNHLWHQ� I�U�
GLH�HLQ]HOQHQ�3IDGH��

([HPSODULVFK� ZXUGHQ� DOOH� %HUHFKQXQJHQ� I�U�
GLH� 6LWXDWLRQ� HLQHV� .UDQNHQKDXVHV� LQ� :XS�
SHUWDO� GXUFKJHI�KUW��'LHVHV�YHUI�JW��EHU� UXQG�
�����%HWWHQ�� QDFK�$XVVDJH� GHV�%HWULHEVDU]�
WHV�ZDUHQ��EHU������GHU�%HVFKlIWLJWHQ�JHJHQ�
+HSDWLWLV�%�JHLPSIW�XQG�HV�ZXUGHQ�LP�ODQJMlK�
ULJHQ� 0LWWHO� ���� 1DGHOVWLFKYHUOHW]XQJHQ� SUR�
-DKU�JHPHOGHW�

1LFKW�MHGH�1DGHOVWLFKYHUOHW]XQJ�I�KUW�]ZDQJV�
OlX¿�J� DXFK� ]X� HLQHU� ,QIHNWLRQ�� QXU� ZHQQ� GHU�
4XHOOSDWLHQW� 7UlJHU� GHU� ,QIHNWLRQVNUDQNKHLW�
LVW� HUIROJW� �� MH� QDFK�$UW� GHV�(UUHJHUV� �� LQ� XQ�
WHUVFKLHGOLFKHU�+lX¿�JNHLW�HLQH�6HURNRQYHUVLRQ�
EHLP�Ä2SIHU³�GHU�1DGHOVWLFKYHUOHW]XQJ�

1XQ�ZHLVHQ�DOOHUGLQJV�PHKUHUH�8QWHUVXFKXQ�
JHQ�GDUDXI�KLQ��GDVV�LP�3DWLHQWHQJXW�YRQ�.UDQ�
NHQKlXVHUQ�GHXWOLFK�K|KHUH�3UlYDOHQ]UDWHQ�I�U�
+%9��+&9�XQG�+,9�YRU]X¿�QGHQ�VLQG��DOV�LQ�GHU�
$OOJHPHLQEHY|ONHUXQJ��7DEHOOH�����

%HL� GHU� %HUHFKQXQJ� GHU� .RVWHQ� HLQHU� 169�
ZXUGHQ� GDKHU� VRZRKO� PLW� NUDQNHQKDXVVSH]L�
¿�VFK� �EHUK|KWHQ� 3UlYDOHQ]UDWHQ� JHUHFKQHW��
DOV�DXFK�PLW�GHQ�=DKOHQ�GHV�5.,�

=X� HLQHU� 6HURNRQYHUVLRQ� QDFK� HLQHP� LQIHNWL�
RQVWUlFKWLJHQ�%OXWNRQWDNW� NRPPW�HV� �� DEKlQ�
JLJ�YRP�(UUHJHU���LQ�XQWHUVFKLHGOLFKHU�+lX¿�J�
NHLW�� )�U� GDV�+%9�ZHUGHQ����hEHUWUDJXQJHQ�
SUR�����%OXWNRQWDNWH�DQJHJHEHQ��I�U�GDV�+&9�
��SUR�����XQG�I�U�+,9�����SUR������

'LH�GXUFKVFKQLWWOLFKHQ�.RVWHQ�HLQHU�JHPHOGH�
WHQ�1DGHOVWLFKYHUOHW]XQJ�EHOLHIHQ�VLFK�I�U�GDV�
DXVJHZlKOWH� .UDQNHQKDXV� DXI� ���� ¼�� ZRYRQ�
GDV�.UDQNHQKDXV�VHOEVW�����¼�]X�WUDJHQ�KDWWH��
0RGHOOKDIW�ZXUGHQ�VRZRKO�GLH�'XUFKLPSIXQJV�
UDWH�JHJHQ�+%9�DOV�DXFK�GLH�3UlYDOHQ]UDWHQ�
GHU�(UUHJHU�YHUlQGHUW��(V�]HLJWH�VLFK��GDVV�GLH�
'XUFKLPSIXQJVUDWH�JHJHQ�+%9�HLQHQ�VHKU�JUR�
�HQ�(LQÀ�XVV�DXI�GLH�]X�HUZDUWHQGHQ�.RVWHQ�HL�
QHU�1DGHOVWLFKYHUOHW]XQJ�KDW��GHU�(LQÀ�XVV�GHU�
3UlYDOHQ]UDWHQ�GHU�(UUHJHU�LVW�GHPJHJHQ�EHU�
JHULQJ��7DEHOOH����

$QGHUH� LQWHUQDWLRQDOH�6WXGLHQ� NDPHQ� ]X� YHU�
JOHLFKEDU� KRKHQ� .RVWHQ�� VR� HUPLWWHOWH� HLQH�
6FKZHL]HU� $XWRULQ�� GXUFKVFKQLWWOLFKH� .RVWHQ�
YRQ�����¼�ELV�]X�������¼�XQG�HLQH�DPHULNDQL�
VFKH�)RUVFKHUJUXSSH��NDP�DXI�����¼�ELV�����¼�
SUR�JHPHOGHWHU�1DGHOVWLFKYHUOHW]XQJ��DOOH�%H�
WUlJH�ZXUGHQ�DXI�GHQ�]XP�MHZHLOLJHQ�9HU|IIHQW�
OLFKXQJVWHUPLQ�JHOWHQGHQ�(XURNXUV�XPJHUHFK�
QHW���(LQH�DNWXHOOH�GHXWVFKH�6WXGLH��GLH�DXFK�
GLH�9HUZDOWXQJVNRVWHQ�]X�EHU�FNVLFKWLJHQ�YHU�
VXFKW�HUPLWWHOWH�I�U�GDV�.UDQNHQKDXV�.RVWHQ�LQ�
+|KH�YRQ������¼��ZRYRQ�QXU�����¼�YRQ�GHQ�
8QIDOOYHUVLFKHUHUQ�HUVWDWWHW�ZHUGHQ���

0HKUNRVWHQ�GXUFK�6LFKHUKHLWVSURGXNWH
)�U� GDV� EHUHLWV� HUZlKQWH� .UDQNHQKDXV� PLW�
�����3DWLHQWHQEHWWHQ�ZXUGH�QXQ�GHU�%HGDUI�DQ�
(LQPDOSURGXNWHQ� I�U� SHUNXWDQH� (LQJULIIH� XQG�
GLH�ELVKHULJHQ�.RVWHQ� I�U�GLHVHV�9HUEUDXFKV�
PDWHULDO�HUPLWWHOW��$XVJHKHQG�YRQ�GHU�ELVKHUL�
JHQ�%H]XJVVLWXDWLRQ�ZXUGHQ����+HUVWHOOHU�YRQ�

7DEHOOH��� 6HURSUlYDOHQ]�GHU�GUHL�ZLFKWLJVWHQ�EOXW�EHUWUDJEDUHQ�(UUHJHU�LQ�GHU�$OOJHPHLQEH�
Y|ONHUXQJ��'DWHQ�5.,��XQG�EHL�6SHQGHUQ�UHJLVWULHUWHU�1DGHOVWLFKYHUOHW]XQJHQ�GHV�.OLQLNXPV�
:XSSHUWDO�XQG�GHV�8QLYHUVLWlWVNOLQLNXPV�)UHLEXUJ��1DFKXQWHUVXFKXQJV]HLWUDXP�QDFK�169�
PLQGHVWHQV���0RQDWH

'U��$QGUHDV�
:LWWPDQQ�VWX�
GLHUWH�6LFKHU�
KHLWVWHFKQLN�DQ�
GHU�%HUJLVFKHQ�
8QLYHUVLWlW�:XS�
SHUWDO��6HLW�GHP�
-DKU������LVW�HU�
DOV�IUHLHU�ZLVVHQ�
VFKDIWOLFKHU�0LWDUEHLWHU�DP�/HKUVWXKO�
I�U�$UEHLWVSK\VLRORJLH��$UEHLWVPH�
GL]LQ�XQG�,QIHNWLRQVVFKXW]�WlWLJ��,P�
'H]HPEHU������ZXUGH�HU�SURPRYLHUW��
,Q�VHLQHU�'LVVHUWDWLRQ�EHVFKlIWLJWH�HU�
VLFK�PLW�1DGHOVWLFKYHUOHW]XQJHQ�

=XU�3HUVRQ



3UDNWLVFKH�$UEHLWVPHGL]LQ

��:LWWPDQQ��$���.RVWHQ�YRQ�����,661������������3UDNW��$UE�PHG����������������

$Q]DKO�JHPHOGHWH�.6W9 $Q]DKO�QDFK�(LQI�KUXQJ�
YRQ�6, (LQJHVSDUWH�.RVWHQ�.+ (LQJHVSDUWH�.RVWHQ�
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6LFKHUHQ�,QVWUXPHQWHQ�JHEHWHQ��$QJHERWH�I�U�
HLQH�NRPSOHWWH�8PVWHOOXQJ�GHV�+DXVHV�DXI�6L�
FKHUKHLWVSURGXNWH�DE]XJHEHQ��

$QVFKOLH�HQG�NRQQWHQ�GLH�0HKUNRVWHQ�I�U�HLQH�
NRPSOHWWH� 6XEVWLWXWLRQ� DOOHU� KHUN|PPOLFKHQ�
3URGXNWH�I�U�SHUNXWDQH�(LQJULIIH�GXUFK�6LFKHU�
KHLWVSURGXNWH� EHUHFKQHW� ZHUGHQ�� 'LHVH� EH�
OLHIHQ�VLFK�DXI���������¼��'DPLW�EHWUXJHQ�GLH�
0HKUNRVWHQ�SUR�0LWDUEHLWHU�XQG�-DKU�QXU����¼�

.RVWHQ�1XW]HQ�5HFKQXQJ
6WHOOW�PDQ�QXQ�GHQ�0HKUNRVWHQ�GHU�6LFKHUHQ�
,QVWUXPHQWH� GDV� (LQVSDUSRWHQ]LDO� GXUFK� ZH�
QLJHU� 1DGHOVWLFKYHUOHW]XQJHQ� JHJHQ�EHU�� VR�
VLQG�PHKUHUH�6]HQDULHQ�GHQNEDU��7DEHOOH����

)�U�GHQ�)DOO� GHU�����JHPHOGHWHQ�1DGHOVWLFK�
YHUOHW]XQJHQ�Z�UGHQ�VLFK�EHL�HLQHP�5�FNJDQJ�
XP� ��� �� �QDFK� GHU� (LQI�KUXQJ� GHU� 6LFKHU�
KHLWVSURGXNWH�� QRFK� ��� 1DGHOVWLFKYHUOHW]XQ�
JHQ�HUHLJQHQ��'DGXUFK�Z�UGH�GDV�+DXV�VHOEVW�
������� ¼� HLQVSDUHQ�� GLH� 8QIDOOYHUVLFKHUXQJ�
�������¼��%HU�FNVLFKWLJW�PDQ�I�U�GDV�.UDQNHQ�
KDXV� GLH� 0HKUNRVWHQ� GXUFK� GLH� %HVFKDIIXQJ�
GHU�6LFKHUHQ� ,QVWUXPHQWH�� HUJLEW� VLFK� I�U� GDV�
+DXV�HLQH�0HKUEHODVWXQJ�YRQ���������¼��%HL�

���� JHPHOGHWHQ�6WLFKYHUOHW]XQJHQ� �LP� XQWHU�
VXFKWHQ�+DXV�GHXWHW�YLHOHV�DXI�HLQH�VHKU�KRKH�
$Q]DKO� QLFKW� JHPHOGHWHU� 1DGHOVWLFKYHUOHW]XQ�
JHQ�KLQ��Z�UGH�GHU�0HKUDXIZDQG�GHV�+DXVHV�
QRFK���������¼�EHWUDJHQ��GLH�8QIDOOYHUVLFKH�
UXQJ� Z�UGH� DEHU� VFKRQ� .RVWHQ� LQ� +|KH� YRQ�
��������¼�HLQVSDUHQ��'LH�,QYHVWLWLRQ�LQ�6LFKHUH�
,QVWUXPHQWH�Z�UGH�VLFK�DOVR��LQVJHVDPW�JHVH�
KHQ��EH]DKOW�PDFKHQ��GD�GLH�(LQVSDUXQJHQ�GHU�
8QIDOOYHUVLFKHUXQJ� �LP� )ROJHMDKU�� QLFKW� PHKU�
LP� 8PODJHYHUIDKUHQ� GHQ� YHUVLFKHUWHQ� 8QWHU�
QHKPHQ�DXIHUOHJW�ZHUGHQ�P�VVWHQ�

'D� VLFK� DE]HLFKQHW�� GDVV� DXFK� GLH� .RVWHQ�
GXUFK� QLFKW� JHPHOGHWH� 1DGHOVWLFKYHUOHW]XQ�
JHQ�VHKU�KRFK�VLQG��VFKHLQW�GHU�1XW]HQ�6LFKH�
UHU� ,QVWUXPHQWH� DXFK� YRONVZLUWVFKDIWOLFKHU�$UW�
]X� VHLQ��+LHU]X�ZHUGHQ�GDKHU� LQ�.RRSHUDWLRQ�
PLW�GHU�+RFKVFKXOH�1LHGHUUKHLQ�ZHLWHUH�6WXGL�
HQ�GXUFKJHI�KUW�
BBBBBBBBBBBBB
���0�OOHU�%DUWKHOPHK� 5�� %XFKKRO]� /�� 1�EOLQJ� 0�� +lEHUOH� (��

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

VWXGLH�]XU�6HQNXQJ�GHU�1DGHOVWLFKYHUOHW]XQJHQ�GXUFK�,QVWUX�

PHQWH�PLW�1DGHOVFKXW]WHFKQLN��5HJLHUXQJVSUlVLGLXP�6WXWW�

JDUW��6WXWWJDUW�����

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

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

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

���������������

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

&���6FKURHEOHU��6����������:LHYLHO�NRVWHW�HLQH�.DQ�OHQVWLFK�

YHUOHW]XQJ"� ,Q�� 'RNXPHQWDWLRQVEDQG� �EHU� GLH� ���� -DKUHV�

WDJXQJ�GHU�'*$80��+UVJ���%U�QLQJ��7���+DUWK��9���=DJKRZ��

0��������

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

6FKURHEOHU��6����������.RVWHQ�XQG�1XW]HQ�GHU�(LQI�KUXQJ�VL�

FKHUHU�,QVWUXPHQWH��$UEHLWVPHGL]LQ�LP�*HVXQGKHLWVGLHQVW����

�+UJ��+2)0$11��)���5(6&+$8(5��*���67g66(/��8���HGLWL�

RQ�))$6������±����

���6FKURHEOHU�6��,QIHNWLRQVULVLNR�GXUFK�1DGHOVWLFKYHUOHW]XQJHQ�

I�U�%HVFKlIWLJWH� LP�*HVXQGKHLWVGLHQVW�� LQ�'RNXPHQWDWLRQV�

EDQG��EHU�GLH�����-DKUHVWDJXQJ�GHU�*HVHOOVFKDIW�I�U�$UEHLWV�

PHGL]LQ�XQG�8PZHOWPHGL]LQ�H��9���5LQGW�'UXFN��)XOGD�������

��������IRUWJHI�KUW�XQG�HUJlQ]W��SHUV|QOLFKH�0LWWHLOXQJ

���+RIPDQQ�)���:LWWPDQQ�$���.UDOM�1���6FKURHEOHU�6���*DVWKDXV�

.�� ,PPXQRORJLVFKHU� XQG� VLFKHUKHLWVWHFKQLVFKHU� 6FKXW]� YRU�

+%9���+&9��� XQG�+,9�9LUXVLQIHNWLRQHQ��$QlVWK� ,QWHQVLYPHG�

�������������

���+RIPDQQ� )�� .UDOM� 1�� %HLH�0�� .DQ�OHQVWLFKYHUOHW]XQJHQ� LP�

*HVXQGKHLWVGLHQVW���+lX¿�JNHLW��8UVDFKHQ�XQG�3UlYHQWLRQVV

WUDWHJLHQ�*HVXQGKHLWVZHVHQ���������������

���*UDI�'HXHO�(���$XVZHUWXQJ�GHU�6WLFKYHUOHW]XQJHQ�DP�.66*�

-DKUH������������XQG�������3HUVRQDOlU]WOLFKHU�'LHQVW��6W��

*DOOHQ�����

���-DJJHU� -��� HW�DO���'LUHFW�&RVW�RI�)ROORZ�XS� IRU�3HUFXWDQHRV�

DQG�0XFRFXWDQHRXV�([SRVXUHV�WR�$W�5LVN�%RG\�)OXLGV��'DWD�

)URP�7ZR�+RVSLWDOV��9LUJLQLD������

����:DJQHU�)HUUHU��'���+DUWPDQQ�:���.RVWHQDQDO\VH�HLQHU�1D�

GHOVWLFKYHUOHW]XQJ��$QlVWK�,QWHQVLYPHG���������������

7DEHOOH��� .RVWHQ�HLQHU�169�LQ�$EKlQJLJNHLW�YRQ�GHU�+%9�'XUFKLPSIXQJVUDWH�XQG�GHU�XQWHUVFKLHGOLFKHQ�3UlYDOHQ]�GHU�(UUHJHU�LQ�GHU�$OOJHPHLQ�
EHY|ONHUXQJ�XQG�GHU�.UDQNHQKDXVEHY|ONHUXQJ

7DEHOOH��� .RVWHQ�XQG�1XW]HQUHFKQXQJ�I�U�GLH�(LQI�KUXQJ�6LFKHUHU�,QVWUXPHQWH
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�� /�EEHULQJ��0���$OOJHPHLQHV�����,661������������3UDNW��$UE�PHG����������������

$OOJHPHLQHV�*OHLFKEHKDQGOXQJVJHVHW]��$**��
0LFKDHOD�/�EEHULQJ

��� $OOJHPHLQHV� *OHLFKEHKDQGOXQJVJHVHW]�
�$**��
'DV� $OOJHPHLQH� *OHLFKEHKDQGOXQJVJHVHW]�
�$**��JHK|UW���ZLH�YLHOH�DQGHUH�5HFKWVYRU�
VFKULIWHQ�DXFK��VLHKH�7DEHOOH������]X�GHQ�I�U�
%HWULHEH�DXVKDQJSÀ�LFKWLJHQ�*HVHW]HQ��

���$OOJHPHLQHV�*OHLFKEHKDQGOXQJVJHVHW]
���$UEHLWVJHULFKWVJHVHW]�
��$UEHLWVSODW]VFKXW]JHVHW]�
���$UEHLWVVFKXW]JHVHW]�
���$UEHLWVVLFKHUKHLWVJHVHW]�
���$UEHLWVVWlWWHQYHURUGQXQJ�
���$UEHLWV]HLWJHVHW]�
���%$7���79g'
���%HUXIVELOGXQJVJHVHW]�
���%HVFKlIWLJWHQVFKXW]JHVHW]�
���%*%�����D������E�����������D�
���%LOGVFKLUPDUEHLWVYHURUGQXQJ�
�����%XQGHVHU]LHKXQJVJHOGJHVHW]�
���N�QIWLJ��(OWHUQJHOG�
���%XQGHVSHUVRQDOYHUWUHWXQJVJHVHW]�
��%XQGHVXUODXEVJHVHW]�
���(QWJHOWIRUW]DKOXQJVJHVHW]�
���*OHLFKVWHOOXQJVGXUFKVHW]XQJVJHVHW]�
���*OHLFKVWHOOXQJVJHVHW]�15:�
���-XJHQGDUEHLWVVFKXW]JHVHW]�
�����-XJHQGDUEHLWVVFKXW]XQWHUVXFKXQJVYHU�
RUGQXQJ�

���.�QGLJXQJVVFKXW]JHVHW]�
���/DQGHVSHUVRQDOYHUWUHWXQJVJHVHW]�
����0DQWHOWDULIYHUWUDJ�
���$UEHLWHU�LQQHQ��07$UE��
���0DQWHOWDULIYHUWUDJ�I�U�$XV]XELOGHQGH�
���0RQDWVORKQWDULIYHUWUDJ�]XP�07$UE�
���0XWWHUVFKXW]JHVHW]�
���0XWWHUVFKXW]YHURUGQXQJ�
���1DFKZHLVJHVHW]�
���5HLFKVYHUVLFKHUXQJVRUGQXQJ�
���6R]LDOJHVHW]EXFK�6%*�9�
���6R]LDOJHVHW]EXFK�6*%�,;�
���7HLO]HLW�XQG�%HIULVWXQJVJHVHW]�
�����8QIDOOYHUK�WXQJVYRUVFKULIW�
��*UXQGVlW]H�GHU�3UlYHQWLRQ�
���9HUSÀ�LFKWXQJVJHVHW]�

'HU� 6FKZHUSXQNW� GHV� *HVHW]HV� OLHJW� LP� %H�
UHLFK� %HVFKlIWLJXQJ� XQG� %HUXI�� ,QVRIHUQ� LVW�
GLH� .HQQWQLV� VHLQHU� ZHVHQWOLFKHQ� (FNSXQN�
WH�DXFK�I�U�%HWULHEVlU]WLQQHQ�XQG�%HWULHEVlU]�
WH�UHOHYDQW��'HU�QDFKIROJHQGH�7H[W�JLEW�GHP�LQ�
WHUHVVLHUWHQ�/HVHU�HLQHQ�hEHUEOLFN��EHU�GLHVH��
GDV�$UEHLWVYHUKlOWQLV�EHWUHIIHQGHQ� ,QKDOWH�GHV�
$**��

���$**��8PVHW]XQJ�YRQ�5LFKWOLQLHQ�GHU�
(XURSlLVFKHQ�*HPHLQVFKDIW
0LW� GHP� $**� NRPPW� GLH� %XQGHVUHSXEOLN�
'HXWVFKODQG� LKUHU� 9HUSÀ�LFKWXQJ� QDFK�� 5LFKW�
OLQLHQ� GHU� (XURSlLVFKHQ� *HPHLQVFKDIW� ]XP�
6FKXW]�YRU�'LVNULPLQLHUXQJ�LQ�QDWLRQDOHV�5HFKW�
XP]XVHW]HQ��8P�%HQDFKWHLOLJXQJ�ZLUNVDP�EH�
JHJQHQ�]X�N|QQHQ��ZLUG�HLQ�%HQDFKWHLOLJXQJV�
YHUERW�QRUPLHUW��GDV�DOOH�'LVNULPLQLHUXQJVPHUN�
PDOH�DXV�$UW�����(*�9HUWUDJ��*HVFKOHFKW��5DV�
VH�RGHU�HWKQLVFKH�+HUNXQIW��5HOLJLRQ�RGHU�:HOW�
DQVFKDXXQJ��$OWHU�� %HKLQGHUXQJ� XQG� VH[XHOOH�
,GHQWLWlW��EHU�FNVLFKWLJW�

'LH�%HDFKWXQJ�GHV�$**�HQWELQGHW�ZHGHU�GHQ�
$UEHLWJHEHU�QRFK�GHQ�LKQ�EHUDWHQGHQ�%HWULHEV�
DU]W�� GLH� DXFK� LQ� DQGHUHQ� 5HFKWVYRUVFKULIWHQ�
HQWKDOWHQHQ�9RUJDEHQ��GLH� �DXFK��GHQ�6FKXW]�
YRU�'LVNULPLQLHUXQJ� ]XP� ,QKDOW� KDEHQ�� ]X� EH�
DFKWHQ��]��%�

�� 6FKXW]�JHJHQ�VH[XHOOH�%HOlVWLJXQJ
�� 6FKZHUEHKLQGHUWHQUHFKW�

���:DQQ�OLHJW�HLQH�%HQDFKWHLOLJXQJ�
L��6��G��$**�YRU"
1LFKW�MHGH�XQWHUVFKLHGOLFKH�%HKDQGOXQJ�LVW�HLQH�
YHUERWHQH� %HQDFKWHLOLJXQJ� ���� �� �� ���$**���
(LQH� XQWHUVFKLHGOLFKH�%HKDQGOXQJ� NDQQ� GDQQ�
JHUHFKWIHUWLJW�VHLQ��ZHQQ� LKU�*UXQG�ZHJHQ�$UW�
RGHU� %HGLQJXQJ� GHU� DXV]X�EHQGHQ� 7lWLJNHLW�
HLQH�HQWVFKHLGHQGH�$QIRUGHUXQJ�GDUVWHOOW��(LQ�
7KHDWHU�NDQQ�]��%��HLQHQ�PlQQOLFKHQ�%HZHUEHU�
I�U�HLQH�)UDXHQUROOH�LQ�GHU�5HJHO�DEOHKQHQ��

(LQ� VWUHQJ� JOlXELJHU�%lFNHUPHLVWHU� NDQQ� KLQ�
JHJHQ� %HZHUEHU� HLQHU� EHVWLPPWHQ�5HOLJLRQV�
]XJHK|ULJNHLW� I�U� HLQH�$XVELOGXQJVVWHOOH� QLFKW�
EHYRU]XJW�EHU�FNVLFKWLJHQ��ZHQQJOHLFK�ZLHGHU�
XP�.LUFKHQ�XQG�5HOLJLRQVJHPHLQVFKDIWHQ� VR�
ZLH�GLH�LKQHQ�]XJHRUGQHWHQ�(LQULFKWXQJHQ��]�%��
'LDNRQLH� RGHU� &DULWDV�� %HVFKlIWLJWH� ZHLWHUKLQ�
XQWHU�%HU�FNVLFKWLJXQJ�YRQ�5HOLJLRQ�XQG�:HOW�
DQVFKDXXQJ� DXVZlKOHQ� G�UIHQ�� VRZHLW� GLHV�
QDFK�GHU�$UW�GHU�7lWLJNHLW�RGHU�LP�+LQEOLFN�DXI�
LKU� 6HOEVWEHVWLPPXQJVUHFKW� JHUHFKWIHUWLJW� LVW�
�VRJHQDQQWH�.LUFKHQNODXVHO���

$XFK� NDQQ� ]�� %�� I�U� GLH� (LQVWHOOXQJ� HLQ�
+|FKVWDOWHU� YRUJHJHEHQ�ZHUGHQ��XP�HLQH�DQ�
JHPHVVHQH�%HVFKlIWLJXQJVGDXHU�YRU�(LQWULWW�LQ�
GHQ� 5XKHVWDQG� ]X� JHZlKUOHLVWHQ�� %HVRQGHUH�
)|UGHUPD�QDKPHQ� ]XP�$XVJOHLFK� EHVWHKHQ�
GHU�1DFKWHLOH�EOHLEHQ�]XOlVVLJ��]��%��0D�QDK�
PHQ�I�U�%HKLQGHUWH�RGHU�)UDXHQI|UGHUXQJ���VLH�
VLQG�NHLQH�'LVNULPLQLHUXQJ�GHU�QLFKW�JHI|UGHU�
WHQ�3HUVRQHQ��

���)ROJHQ�HLQHU�YHUERWHQHQ�
%HQDFKWHLOLJXQJ
7DULIYHUWUDJVSDUWHLHQ��$UEHLWJHEHU�� %HVFKlIWLJ�
WH�RGHU�GHUHQ�9HUWUHWXQJHQ�VROOHQ�GDUDQ�PLWZLU�
NHQ��%HQDFKWHLOLJXQJHQ�]X�YHUKLQGHUQ�RGHU�]X�
EHVHLWLJHQ�� %HVFKlIWLJWH�� GLH� YRQ� 'LVNULPLQLH�
UXQJ�EHWURIIHQ� VLQG�� N|QQHQ� VLFK� EHLP�$UEHLW�
JHEHU��HLQHP�9RUJHVHW]WHQ�RGHU�GHU�$UEHLWQHK�
PHUYHUWUHWXQJ�EHVFKZHUHQ��

%HQDFKWHLOLJWH�KDEHQ�$QVSUXFK�DXI�(UVDW]�GHV�
LKQHQ�HQWVWDQGHQHQ�PDWHULHOOHQ�XQG�LPPDWHUL�
HOOHQ�6FKDGHQV��'LH�*UHQ]HQ� GHV�6FKDGHQV�
HUVDW]DQVSUXFKV� QDFK� $**� VLQG� XPVWULWWHQ��
NODU�LVW�DOOHUGLQJV��GDVV�DXV�GHP�$**�NHLQ�$Q�
VSUXFK�DXI�%HJU�QGXQJ�HLQHV�%HVFKlIWLJXQJV�
YHUKlOWQLVVHV��HLQHV�%HUXIVDXVELOGXQJVYHUKlOW�
QLVVHV�RGHU�DXI�HLQHQ�EHUXÀ�LFKHQ�$XIVWLHJ�KHU�
JHOHLWHW�ZHUGHQ�NDQQ��GHU�$QVSUXFK�EHVFKUlQNW�
VLFK� DXI� HLQHQ� (UVDW]� LQ� *HOG� ��� ��� $EV�� ��
$**��

'LH� 5HFKWH� VLQG� LQGLYLGXHOOH� 5HFKWH� GHU� %H�
VFKlIWLJWHQ�� GLH� YRU� GHQ�$UEHLWVJHULFKWHQ� HLQ�
NODJEDU�VLQG��(WZDLJH�$QVSU�FKH�P�VVHQ�DOOHU�
GLQJV�YRQ�GHQ�%HVFKlIWLJWHQ� LP� ,QWHUHVVH�GHU�
5HFKWVVLFKHUKHLW� LQQHUKDOE� YRQ� ]ZHL�0RQDWHQ�
VHLW�.HQQWQLV�YRQ�GHU�'LVNULPLQLHUXQJ�JHOWHQG�
JHPDFKW�ZHUGHQ��

:LH� LP�JHOWHQGHQ�$UEHLWVUHFKW� LVW�HLQH�%HZHL�
VHUOHLFKWHUXQJ�YRUJHVHKHQ��%HZHLVW�HLQH�3DU�
WHL�,QGL]LHQ��GLH�HLQH�%HQDFKWHLOLJXQJ�ZHJHQ�HL�
QHV�LP�*HVHW]�JHQDQQWHQ�0HUNPDOV�YHUPXWHQ�
ODVVHQ��NHKUW�VLFK�GLH�%HZHLVODVW�XP��G��K��GDQQ�
PXVV�GLH�DQGHUH�3DUWHL���DOVR�LQ�GHU�5HJHO�GHU�
$UEHLWJHEHU���EHZHLVHQ��GDVV�HLQH�XQWHUVFKLHG�
OLFKH�%HKDQGOXQJ�HUODXEW�ZDU�������$**���

+LHU� LVW� HLQHU� GHU� I�U� %HWULHEVlU]WLQQHQ� XQG� �
lU]WH�UHOHYDQWHQ�$QNQ�SIXQJVSXQNWH��8P�GHQ�
]�� %�� LP� *HIROJH� HLQHU� DUEHLWVPHGL]LQLVFKHQ�
(UVWXQWHUVXFKXQJ�HUKREHQHQ�9RUZXUI� Ä,FK� ELQ�
ZHJHQ�PHLQHU�JHVXQGKHLWOLFKHQ�3UREOHPH�GLV�
NULPLQLHUW�ZRUGHQ�³�]X�HQWNUlIWHQ�� LVW�HV�XQDE�
GLQJEDU��GDVV�GHU�%HWULHEVDU]W�GHQ�:HJ�VHLQHU�

7DEHOOH��� $OSKDEHWLVFKH�/LVWH�DXVKDQJSÀ�LFK�
WLJHU�*HVHW]H�DP�%HLVSLHO�gIIHQWOLFKHU�'LHQVW
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��

/�EEHULQJ��0���$OOJHPHLQHV�����,661������������3UDNW��$UE�PHG����������������

(QWVFKHLGXQJV¿�QGXQJ�JHULFKWVIHVW�PDFKHQ��G��
K�� YROOVWlQGLJ�XQG� IDFKOLFK� LQKDOWOLFK�QDFKYROO�
]LHKEDU�GRNXPHQWLHUHQ�NDQQ��1XU�VR�LVW�LP�hE�
ULJHQ�DXFK�DXV]XVFKOLH�HQ��GDVV�GHU�$UEHLWJH�
EHU�VLFK�PLW�HLQHU�YRQ�LKP�VHOEHU�]X�YHUDQWZRU�
WHQGHQ�� �LP� 6LQQH� GHV�$VSLUDQWHQ�� QHJDWLYHQ�
(QWVFKHLGXQJ�DXI�HLQ�YHUPHLQWOLFKHV�8UWHLO�VHL�
QHV�%HWULHEVDU]WHV�]XU�FN]LHKW��

���+LOIH�GXUFK�'ULWWH
%HWURIIHQH�$UEHLWQHKPHULQQHQ� XQG�$UEHLWQHK�
PHU�N|QQHQ�VLFK�DXFK�DQ�GHQ�%HWULHEVUDW���3HU�
VRQDOUDW�ZHQGHQ��,Q�EHVRQGHUHQ�)DOONRQVWHOOD�
WLRQHQ� N|QQHQ� DXFK� GLH� 3HUVRQDOYHUWUHWXQJ�
RGHU�HLQH�LP�%HWULHE�YHUWUHWHQH�*HZHUNVFKDIW�
GDV�$UEHLWVJHULFKW�DQUXIHQ��$OOHUGLQJV�NDQQ�GHU�
%HWULHEVUDW�RGHU�GLH�*HZHUNVFKDIW�$QVSU�FKH�
GHV���GHU�%HQDFKWHLOLJWHQ�QLFKW�LP�HLJHQHQ�1D�
PHQ�JHOWHQG�PDFKHQ��

'DU�EHU� KLQDXV� ZLUG� GHU� 5HFKWVVFKXW]� GHU�
%HWURIIHQHQ� QDFKKDOWLJ� YHUEHVVHUW�� 6LH� HUKDO�
WHQ�GLH�0|JOLFKNHLW��VLFK�GXUFK�$QWLGLVNULPLQLH�
UXQJVYHUElQGH�XQWHUVW�W]HQ�]X�ODVVHQ��6ROFKH�
$QWLGLVNULPLQLHUXQJVYHUElQGH� P�VVHQ� PLQ�
GHVWHQV����0LWJOLHGHU�KDEHQ�EH]LHKXQJVZHLVH�

EHL�'DFKYHUElQGHQ���0LHWJOLHGVYHUElQGH�

(LQH�ZLFKWLJH�5ROOH� EHL� GHU� %HNlPSIXQJ� YRQ�
'LVNULPLQLHUXQJHQ� VROO� GHU� $QWLGLVNULPLQLH�
UXQJVVWHOOH� GHV� %XQGHV� ��� ���$**�� ]XNRP�
PHQ�� GLH� EHLP� %XQGHVPLQLVWHULXP� I�U� )DPL�
OLH�� 6HQLRUHQ�� )UDXHQ� XQG� -XJHQG� HLQJHULFK�
WHW�ZLUG��6LH�VROO�X��D��%XQGHVWDJ��%XQGHVUHJLH�
UXQJ�XQG�%HWURIIHQH� LQIRUPLHUHQ�XQG�EHUDWHQ��
%HUDWXQJ�GXUFK�DQGHUH�6WHOOHQ�YHUPLWWHOQ�XQG�
HLQH�J�WOLFKH�%HLOHJXQJ�]ZLVFKHQ�GHQ�%HWURIIH�
QHQ�DQVWUHEHQ��'LH�GXUFK�(UULFKWXQJ�XQG�$XI�
JDEHQZDKUQHKPXQJ�GHU�$QWLGLVNULPLQLHUXQJV�
VWHOOH�HQWVWHKHQGHQ�.RVWHQ�ZHUGHQ�RI¿�]LHOO�DXI�
MlKUOLFK�FD������0LR��¼�JHVFKlW]W�

���)ROJHQ�I�U�GHQ�$UEHLWJHEHU
'HU�$UEHLWJHEHU�KDW�QDFK�$**�EHVRQGHUH�2U�
JDQLVDWLRQVSÀ�LFKWHQ� ]XP�6FKXW]� YRU�%HQDFK�
WHLOLJXQJ� ]X� WUHIIHQ�� (U� VROO� GDUDXI� KLQZLUNHQ��
GDVV� %HQDFKWHLOLJXQJHQ� XQWHUEOHLEHQ�� $UEHLW�
JHEHU� VROOWHQ� LKUH� %HWULHEVRUJDQLVDWLRQ� �� LQV�
EHVRQGHUH� KLQVLFKWOLFK� GHU�$XVZDKOSUR]HVVH��
0LWDUEHLWHUVFKXOXQJ� HWF�� �� DQ� GHQ� 9RUJDEHQ�
GHV�$**�DXVULFKWHQ�������$**���

0LQLVWHULDOUlWLQ�$VV��MXU��
0LFKDHOD�/�EEHULQJ�

VWXGLHUWH�LQ�%RQQ��/DXVDQQH�XQG�
%HUOLQ�5HFKWV��XQG�6WDDWVZLVVHQ�
VFKDIWHQ��6LH�DUEHLWHWH�I�U�GLH�%XQ�
GHVDUEHLWVJHPHLQVFKDIW�GHU�)UHLHQ�
:RKOIDKUWVSÀ�HJH�XQG�LQ�XQWHUVFKLHG�
OLFKHQ�)XQNWLRQHQ�YHUVFKLHGHQHU�0L�
QLVWHULHQ�GHU�QRUGUKHLQ�ZHVWIlOLVFKHQ�
/DQGHVUHJLHUXQJ��6HLW������LVW�VLH�
-XVWL]LDULQ��MHW]W�EHLP�0LQLVWHULXP�I�U�
*HQHUDWLRQHQ��)DPLOLH��)UDXHQ�XQG�
,QWHJUDWLRQ�

=XU�3HUVRQ



3UDNWLVFKH�$UEHLWVPHGL]LQ
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1HXHV�$OOJHPHLQHV�*OHLFKEHKDQGOXQJVJHVHW]��$**��
IRUGHUW�$QSDVVXQJ�GHU�3HUVRQDOGDWHQYHUDUEHLWXQJ�
XQG�GHU�'DWHQVFKXW]RUJDQLVDWLRQ
6LOYHVWHU�6LHJPDQQ

'HU�'HXWVFKH�%XQGHVWDJ�KDW�DP����������GDV�
$OOJHPHLQH� *OHLFKEHKDQGOXQJVJHVHW]� �$**��
YHUDEVFKLHGHW��'DV�*HVHW]� LVW�DP�����$XJXVW�
�����LQ�.UDIW�JHWUHWHQ�

1DFK� GHP� $**� P�VVHQ� 8QWHUQHKPHQ� GHQ�
6FKXW]�GHU�0LWDUEHLWHU�YRU�'LVNULPLQLHUXQJ�KLQ�
VLFKWOLFK� GHU�0HUNPDOH�*HVFKOHFKW��$OWHU��%H�
KLQGHUXQJ��HWKQLVFKHU�+HUNXQIW��VH[XHOOHU�,GHQ�
WLWlW��5HOLJLRQ�XQG�:HOWDQVFKDXXQJ�LP�JHVDP�
WHQ�$UEHLWVYHUKlOWQLV�JHZlKUOHLVWHQ��'LHVH�9HU�
SÀ�LFKWXQJ�KDW�HLQHQ�XQPLWWHOEDUHQ�(LQÀ�XVV�DXI�
GLH� 3HUVRQDOGDWHQDGPLQLVWUDWLRQ�� 3HUVRQDOGD�
WHQYHUDUEHLWXQJ�XQG�GLH�'DWHQVFKXW]RUJDQLVD�
WLRQ�

'LH� GLVNULPLQLHUXQJVIUHLH� 'DWHQHUKHEXQJ� XQG�
�YHUDUEHLWXQJ� ZLUG� YRU� DOOHP� YRU� GHP�+LQWHU�
JUXQG� GHU� %HZHLVODVWYHUWHLOXQJ� EHL� HLQHU� DU�
EHLWVUHFKWOLFKHQ� $XVHLQDQGHUVHW]XQJ� EHGHX�
WHQG��:lKUHQG� JHPl���� ���$**�GHU�$UEHLW�
QHKPHU�QXU�,QGL]LHQ�EHZHLVHQ�PXVV��GLH�HLQH�
'LVNULPLQLHUXQJ� YHUPXWHQ� ODVVHQ�� LVW� GHU� $U�
EHLWJHEHU� GDI�U� EHZHLVSÀ�LFKWLJ�� GDVV� GLH� XQ�
WHUVFKLHGOLFKH�%HKDQGOXQJ�QLFKW�DXI�HLQHU�9HU�
OHW]XQJ�GHV�%HQDFKWHLOLJXQJVYHUERWHV�EHUXKW��
)�U�GHQ�(QWODVWXQJVEHZHLV�NRPPW�HV�GHVKDOE�
HQWVFKHLGHQG�GDUDXI�DQ��GDVV�GHU�$UEHLWJHEHU�
EHL�GHU�*HVWDOWXQJ�XQG�2UJDQLVDWLRQ�GHU�'DWH�
QHUKHEXQJ� DEHU� DXFK� EHL� GHU� 'DWHQYHUDUEHL�
WXQJ�XQG��QXW]XQJ�GLH�'LVNULPLQLHUXQJVIUHLKHLW�
VHLQHU�(QWVFKHLGXQJHQ�GRNXPHQWLHUHQ�NDQQ�

%HUHLWV�EHL�GHU�*HVWDOWXQJ�YRQ�%HZHUEHUIUDJH�
E|JHQ���VRZRKO�LQ�3DSLHUIRUP�DOV�DXFK�LQ�)RU�
PXODUDEIUDJHQ� DXI� GHU�:HEVLWH� �� LVW� DXI� HLQH�

GLVNULPLQLHUXQJVIUHLH� 'DWHQHUKHEXQJ� ]X� DFK�
WHQ��3UREOHPDWLVFK�LVW�VFKRQ�GLH�(UKHEXQJ�GHV�
*HEXUWVGDWXPV�ZHJHQ�GHU�SRWHQ]LHOOHQ�*HIDKU�
GHU�$OWHUVGLVNULPLQLHUXQJ��(V�LVW�GHVKDOE�]X�GR�
NXPHQWLHUHQ�� GDVV� GDV� *HEXUWVGDWXP� LQ� GHU�
5HJHO� OHGLJOLFK�]XU� ,GHQWL¿�NDWLRQ�GHV�%HWURIIH�
QHQ� EHQXW]W� ZLUG�� QLFKW� MHGRFK� DOV� *HVLFKWV�
SXQNW� GHU� (LQVWHOOXQJVHQWVFKHLGXQJ�� (EHQVR�
LVW�HV�K|FKVW�SUREOHPDWLVFK�LQ�)UDJHE|JHQ�GDV�
*HVFKOHFKW�GHV�%HZHUEHUV�]X�HUKHEHQ��GD�LQ�
VRIHUQ�HUVWH� ,QGL]LHQ� I�U� HLQH�SRWHQ]LHOOH�'LV�
NULPLQLHUXQJ�JHVHW]W�ZHUGHQ��'LH�)UDJH�QDFK�
GHU�1DWLRQDOLWlW� GHV�%HWURIIHQHQ� NDQQ� LP� =X�
VDPPHQKDQJ�PLW�DQGHUHQ�'DWHQ�ZLH�GHP�1D�
PHQ� XQG� GHP� /LFKWELOG� DOV� SHUVRQHQEH]RJH�
QHV� 'DWXP� GHU� 5DVVH� RGHU� HWKQLVFKHQ� +HU�
NXQIW�EHZHUWHW�ZHUGHQ��'LHVH�)UDJH�EHJU�QGHW�
GDV�5LVLNR� GHV�9RUZXUIV� GHU�'LVNULPLQLHUXQJ��
ZHQQ�QLFKW� JHPl������$**�KLHUI�U� HLQH�ZH�
VHQWOLFKH�XQG�HQWVFKHLGHQGH�EHUXÀ�LFKH�$QIRU�
GHUXQJ�EHVWHKW�

%HL� GHU� IRUPDOLVLHUWHQ� %HIUDJXQJ� YRQ� %HZHU�
EHUQ�HPS¿�HKOW�HV�VLFK�YRU�GLHVHP�+LQWHUJUXQG�
HLQH�7UHQQXQJ�GHU�)UDJHE|JHQ�YRU]XQHKPHQ��
:lKUHQG� LQ� HLQHP� %HZHUEHUIUDJHERJHQ� lX�
�HUVWH� =XU�FNKDOWXQJ� EHL� GHU� (UKHEXQJ� SR�
WHQ]LHOO�GLVNULPLQLHUHQGHU�'DWHQ�]X��EHQ�LVW��LVW�
QDFK�GHU�(LQVWHOOXQJ�EHL�HLQHP�3HUVRQDOIUDJH�
ERJHQ�]XU�,QYROO]XJVHW]XQJ�GHV�$UEHLWVYHUKlOW�
QLVVHV���QLFKW�]XOHW]W�]XU�(QWJHOWDEUHFKQXQJ���
HLQH�ZHLWHUJHKHQGHQ�%HIUDJXQJ�QRWZHQGLJ�

=X��EHUSU�IHQ�XQG�JJI��DQ]XSDVVHQ�VLQG�DXFK�
GLH� 9HUIDKUHQ� ]XU� $XIEHZDKUXQJ� XQG� 'RNX�
PHQWDWLRQ� YRQ� %HZHUEXQJVXQWHUODJHQ�� 1DFK�

GHU�GDPDOV�QRFK�EHVWHKHQGHQ�5HFKWVODJH�ZD�
UHQ�%HZHUEXQJVGDWHQ�XQPLWWHOEDU�]X�O|VFKHQ��
ZHQQ�GLH�%HZHUEXQJ�NHLQHQ�(UIROJ�KDWWH��1DFK�
�����$**�KDW�GHU�%HZHUEHU�LQQHUKDOE�YRQ�]ZHL�
0RQDWHQ� QDFK� =XJDQJ� GHU� $EOHKQXQJ� GDV�
5HFKW��VFKULIWOLFK�GHQ�9RUZXUI�GHU�'LVNULPLQLH�
UXQJ�JHOWHQG�]X�PDFKHQ��'LH�.ODJHIULVW�EHWUlJW�
ZHLWHUH�GUHL�0RQDWH��=XQlFKVW�HPS¿�HKOW�VLFK��
GLH� (QWVFKHLGXQJVJU�QGH� I�U� HLQHQ� EHVWLPP�
WHQ�%HZHUEHU�]X�GRNXPHQWLHUHQ��GLH�LKUHUVHLWV�
VHOEVWYHUVWlQGOLFK� GLVNULPLQLHUXQJVIUHL� VHLQ�
P�VVHQ��6ROOWH�GHU�%HZHUEHU�HLQH�%HQDFKWHL�
OLJXQJ�JODXEKDIW�PDFKHQ��NDQQ�GDV�8QWHUQHK�
PHQ� ]X� VHLQHU� (QWODVWXQJ� GLHVH� 'RNXPHQWD�
WLRQ�KHUDQ]LHKHQ��'D�DOOHUGLQJV�GLH�5HFKWVOD�
JH�LQ�GLHVHP�3XQNW�QRFK�XQVLFKHU�LVW�XQG�]XU�
]HLW�QLFKW�DEJHVFKlW]W�ZHUGHQ�NDQQ��RE�GLH�$U�
EHLWVJHULFKWH� ]XU� hEHUSU�IXQJ� HLQHU� 'LVNULPL�
QLHUXQJ�DOOH�%HZHUEXQJVXQWHUODJHQ�DQIRUGHUQ�
ZHUGHQ��HPS¿�HKOW�HV�VLFK��GLH�%HZHUEXQJ�DOV�
HLQ�9HUIDKUHQ�]X�RUJDQLVLHUHQ��$XI�GLHVHV�9HU�
IDKUHQ�EH]RJHQ��P�VVHQ�PLW�%OLFN�DXI�GLH�%H�
VFKZHUGH��XQG�.ODJHIULVWHQ�HLQKHLWOLFKH�$XIEH�
ZDKUXQJVWHUPLQH� I�U� GLH� %HZHUEXQJVXQWHUOD�
JHQ�IHVWJHOHJW�XQG�HLQKHLWOLFKH�/|VFKIULVWHQ�I�U�
GLH�%HZHUEHUGDWHQ�RUJDQLVLHUW�ZHUGHQ�

4XHOOH��ZZZ�JGG�GH

6WHOOHQJHVXFK
$VVLVWHQ]lU]WLQ�L�G��$UEHLWVPHGL]LQ

VXFKW�:HLWHUELOGXQJVVWHOOH�LP�5DXP�+DPEXUJ�

$QHUNHQQXQJ���0RQDWH�$UEHLWVPHGL]LQ��
���0RQDWH�,QQHUH�0HGL]LQ�YRUKDQGHQ�����0RQDWH�3QHXPRORJLH��

$QJHERWH�HUEHWHQ�XQWHU�&KLIIUH��3$�����DQ�LQIR#EVDIE�GH

6LHJPDQQ��6���1HXHV�$OOJHPHLQHV�����,661������������3UDNW��$UE�PHG�������������
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(XURIRUXP�Ä3DQGHPLHSODQXQJ³
6LOYHVWHU�6LHJPDQQ

)�U� GLH� :HOWJHVXQGKHLWVRUJDQLVDWLRQ� LVW� GHU�
$XVEUXFK� HLQHU� *ULSSH�3DQGHPLH� QXU� HLQH�
)UDJH�GHU�=HLW��([SHUWHQ�UHFKQHQ�GDPLW��GDVV�
LQ� GLHVHP� )DOO� UXQG� ��� �� GHU� $UEHLWQHKPHU�
DXVIDOOHQ�

'LHV� QDKP� (852)2580� ]XP� $QODVV� GLH�
VHP�7KHPD�XQWHU�GHU� IDFKOLFKHQ�/HLWXQJ�YRQ�
'U��PHG��'LUN�0DWWKLDV�5RVH�YRP�,$6�,QVWL�
WXW� I�U�$UEHLWV��XQG�6R]LDOK\JLHQH�6WLIWXQJ
HLQH� KRFKNDUlWLJ� EHVHW]WH� 9HUDQVWDOWXQJ� ]X�
ZLGPHQ�

3URI�� 'U�� PHG�� 'U�� UHU�� QDW�� $OH[DQGHU� .H�
NXOp� I�KUWH� DXV�� GDVV� HV� LP� 6FKQLWW� ELVKHU�
GUHL�3DQGHPLHQ�SUR�-DKUKXQGHUW�JDE��'DV�9L�
UXV�+�1��VHL�GHU]HLW�NHLQH�EHVRQGHUH�*HIDKU�
I�U�GHQ�0HQVFKHQ�XQG�GDV�5LVLNR�HLQHU�3DQ�
GHPLH� GXUFK� GHQ� $XVEUXFK� LQ� 0LWWHOHXURSD�
QLFKW� HUK|KW�� 'LH� 5LVLNHQ� GHV� 9RJHOJULSSHYL�
UXV�+�1��VLHKW�HU�LQ�IROJHQGHQ�3XQNWHQ��6WDQG�
����������

�� ([WUHP�DJJUHVVLY��YLUXOHQW�
� R�/HWDOLWlW�EHL�+�KQHUQ�!���
� R�%HL�0HQVFKHQ�!���
�� ,Q�$VLHQ�DX�HU�.RQWUROOH
�� $XVEUHLWXQJ��EHU�=XJY|JHO��$IULND�
�� �Ä&OXVWHU³�LQ�1�9LHWQDP����GHU����0XWDWLRQHQ�
JHIXQGHQ

Ź��hEHUVSULQJHQ� DXI� GHQ� 0HQVFKHQ� N|QQWH�
HLQH� 3DQGHPLH� QDFK� $UW� GHU� Ä6SDQLVFKHQ�
*ULSSH³�DXVO|VHQ�

1DFK�$QQDKPHQ�GHV�5REHUW�.RFK�,QVWLWXWHV�LVW�
LP�)DOOH�HLQHU�3DQGHPLH� LQQHUKDOE���:RFKHQ�
�Ä3HDN³��PLW�IROJHQGHU�6LWXDWLRQ�]X�UHFKQHQ�

�� (UNUDQNXQJVUDWH��������
�� $U]WEHVXFKH����ELV����0LR�
�� .OLQLNHLQZHLVXQJHQ����������ELV��������
�� 7RWH���������ELV��������

+LHUEHL� KDQGHOH� HV� VLFK� XP� RSWLPLVWLVFKH�
6FKlW]XQJHQ��GD�PDQ�KLHUEHL�YRQ�HLQHU�3DWKR�
JHQLWlW�GHU�Ä+RQN�.RQJ�*ULSSH³�DXVJHJDQJHQ�
LVW�XQG�QLFKW�YRQ�GHU�K|KHUHQ�3DWKRJHQLWlW�GHU�
Ä6SDQLVFKHQ�*ULSSH³�

'U��PHG��0LFKDHO�+DJPDQQ�YRQ�GHU�/DQGHV�
DQVWDOW� I�U� $UEHLWVVFKXW]� 15:� VWHOOW� GLH� 5RO�

OH�GHU�/DI$�15:� LP�5DKPHQ�GHU�3DQGHPLH�
SODQXQJ�YRU��6LH�ZXUGH�YRQ�LKUHU�YRUJHVHW]WHQ�
REHUVWHQ�/DQGHVEHK|UGH��GHP�0LQLVWHULXP�I�U�
$UEHLW�� *HVXQGKHLW� XQG� 6R]LDOHV��PLW� GHU� (U�
VWHOOXQJ�HLQHV�+DQGOXQJVOHLWIDGHQV�EHDXIWUDJW��
GHU� VLFK� LQVEHVRQGHUH� DQ� %HWULHEVlU]WLQQHQ�
XQG�%HWULHEVlU]WH�ZHQGHW�XQG�GHU�DOOH�EHWULHE�
OLFKHQ�$NWHXUH��EHU�GLH�DXV�$UEHLWVVFKXW]VLFKW�
ZLFKWLJVWHQ�0D�QDKPHQ� LQIRUPLHUW� �LQ� 9RUEH�
UHLWXQJ���,Q�GLHVHP�.RQWH[W�VLHKW�VLFK�GLH�/DQ�
GHVDQVWDOW�I�U�$UEHLWVVFKXW]�LQ�GHU�5ROOH�]X�LQ�
IRUPLHUHQ�XQG�]X�EHUDWHQ� LP�6LQQH�YRQ�Ä+LOIH�
]XU�6HOEVWKLOIH³�EHL�GHU�¿�UPHQVSH]L¿�VFKHQ�.UL�
VHQSODQXQJ� VRZLH� LP� 3DQGHPLHIDOOH� XQG� GLH�
DOOJHPHLQH� ,QIRUPDWLRQVYHUEUHLWXQJ� �EHU� GLH�
.RPPXQLNDWLRQVZHJH� GHU� $UEHLWVVFKXW]YHU�
ZDOWXQJ�]X�XQWHUVW�W]HQ��+LHUEHL�NDQQ�YRQ�HL�
QHU�TXDOLWlWVJHVLFKHUWHQ��PLW�GHQ�IHGHUI�KUHQ�
GHQ� *HVXQGKHLWVEHK|UGHQ� DEJHVWLPPWHQ� ,Q�
IRUPDWLRQ�DXVJHJDQJHQ�ZHUGHQ�

)�U�15:�ZLUG�NODUJHVWHOOW��)�U�GLH�DUEHLWVPHGL�
]LQLVFK�EHJU�QGHWH�PHGLNDPHQW|VH�3URSK\OD�
[H�PXVV�GHU�$UEHLWJHEHU�IU�K]HLWLJ�DXI�HLQH�HL�
JHQH�%HYRUUDWXQJ�PLW�DQWLYLUDOHQ�0HGLNDPHQ�
WHQ� KLQZLUNHQ��'DV�.RQWLQJHQW� GHU� YRP�/DQG�
15:� I�U� 7KHUDSLH]ZHFNH� HLQJHODJHUWHQ�$U]�
QHLPLWWHO�VWHKW�KLHUI�U�QLFKW�]XU�9HUI�JXQJ�

'U��PHG��'LUN�0DWWKLDV�5RVH� YRP� ,$6� ,QV�
WLWXW� I�U� $UEHLWV�� XQG� 6R]LDOK\JLHQH� 6WLI�
WXQJ�VWHOOWH� LQ�VHLQHP�%HLWUDJ�ZHLWHUH�$VSHN�
WH�]XP�5LVLNRPDQDJHPHQW�I�U�GHQ�3DQGHPLH�
IDOO� LP� 8QWHUQHKPHQ� YRU�� 9RQVHLWHQ� GHV� ,$6�
VWHKW�LP�=HQWUXP�GHV�0DQDJHPHQWV�GHU�3DQ�
GHPLHSODQXQJ� HLQ� ULVLNRRULHQWLHUWHV� QRUPHQ�
NRQIRUPHV� 0DQDJHPHQWV\VWHP� ]XU� 9RUEHUHL�
WXQJ��]XU�3ODQXQJ�XQG�]XU�'XUFKI�KUXQJ�HLQHV�

P|JOLFKHQ�3DQGHPLHEHWULHEV��$XI� GHU�*UXQG�
ODJH� HLQHV� ,QÀ�XHQ]D�3DQGHPLH�5LVLNR�� XQG�
.ULVHQPDQDJHPHQWV� I�U� 2UJDQLVDWLRQHQ� ZXU�
GH� HLQ�+DQGEXFK� �,Q3D5LV.R��PLW� RUJDQLVDWL�
RQVVSH]L¿�VFKHQ�3DQGHPLHSOlQHQ��9HUIDKUHQV�
DQZHLVXQJHQ� HWF�� LQ� 9HUELQGXQJ�PLW� LQWHUQHQ�
XQG�H[WHUQHQ�5LVLNR��XQG�.ULVHQNRPPXQLNDWL�
RQVV\VWHPHQ� HUVWHOOW�� 3DQGHPLVFKH�0D�QDK�
PHQ�DXV�JHVXQGKHLWOLFKHU�XQG�ZLUWVFKDIWOLFKHU�
6LFKW�N|QQHQ�QXU�ZLUNVDP�VHLQ��ZHQQ�GLHVH�LQ�
HLQHP� JDQ]KHLWOLFKHQ� 6\VWHP]XVDPPHQKDQJ�
JHSODQW��DEJHVWLPPW�XQG�GXUFKJHI�KUW�ZHUGHQ��
9RQ�EHVRQGHUHU�%HGHXWXQJ�VHL�DXFK�GHU�$XI�
EDX�YRQ�6LFKHUKHLWVQHW]ZHUNHQ�]ZLVFKHQ�8Q�
WHUQHKPHQ�� %HK|UGHQ� XQG� 9HUWUDJVSDUWQHUQ��
XP�DXFK�LP�)DOOH�HLQHU�3DQGHPLH�GLH�LP�$OOJH�
PHLQHQ�KRKHQ�$EKlQJLJNHLWHQ�]ZLVFKHQ�/LHIH�
UDQWHQ��+HUVWHOOHUQ��'LHQVWOHLVWHUQ�XQG�.XQGHQ�
XQWHU�SDQGHPLVFKHQ�*HVLFKWVSXQNWHQ�]X�SOD�
QHQ�XQG�I�U�GHQ�3DQGHPLH]HLWUDXP�DXIUHFKW�]X�
HUKDOWHQ��'HU�*UDG�GHU�3ODQXQJVYRUEHUHLWXQJ�
LQ�GHU�%HUHLWVFKDIWVSKDVH�EHHLQÀ�XVVW�ZHVHQW�
OLFK� GHQ� VSlWHUHQ� VLFKHUHQ� 3DQGHPLHEHWULHE�
VRZLH�GHQ�5�FNI�KUXQJVHUIROJ�]XP�1RUPDOEH�
WULHE�LQ�GHU�SRVWSDQGHPLVFKHQ�3KDVH�

'HU� /HLWHU� GHV� PHGL]LQLVFKHQ� 'LHQVWHV� GHU�
)OXJKDIHQ�)UDQNIXUW�0DLQ�$*��'U��PHG��:DO�
WHU� *DEHU� XQG� GHU� /HLWHU� GHV� *HVXQGKHLWV�WHU� *DEHU� XQG� GHU� /HLWHU� GHV� *HVXQGKHLWV�WHU� *DEHU
]HQWUXPV�GHU�$8',�$*�LP�:HUN�,QJROVWDGW��'U�
PHG��/RWKDU�%RGR�%LUNKRO]��VWHOOWHQ�%HLVSLH�
OH�DXV�GHU�3UD[LV�JUR�HU�8QWHUQHKPHQ�YRU�

$OOH�7HLOQHKPHU�GHU�(852)2580�.RQIHUHQ]�
ZDUHQ�VLFK�GDU�EHU�HLQLJ��DQ�HLQHU�KRFKNDUl�
WLJHQ� 9HUDQVWDOWXQJ� WHLOJHQRPPHQ� ]X� KDEHQ�
XQG�ZLFKWLJH�$QUHJXQJHQ�I�U�LKU�HLJHQHV�+DQ�
GHOQ�PLW]XQHKPHQ�

6LHJPDQQ��6���(XURIRUXP�Ä3DQGHPLH³�,661������������3UDNW��$UE�PHG�������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

5H]HQVLRQ�
0XVWHU�%HWULHEVDQZHLVXQJHQ
6LOYHVWHU�6LHJPDQQ

0XVWHU�%HWULHEVDQZHLVXQJHQ

3UHLV���������(85�
]]JO������0Z6W��
XQG�9HUVDQGSDXVFKDOH�

%HVWHOOQXPPHU�������
,6%1����������������

5HJHOPl�LJH�NRVWHQSÀ�LFKWLJH�
8SGDWHV�P|JOLFK

1HW]ZHUNYHUVLRQ����ELV����/L]HQ]HQ�
����5DEDWW�����ELV����/L]HQ]HQ�����
5DEDWW��DE�����/L]HQ]�DXI�$QIUDJH��

:(.$�0(',$�*PE+�	�&R��.*
3RVWIDFK������
'�������.LVVLQJ
ZZZ�ZHND�GH

,QIRUPDWLRQHQ
'LH� (UVWHOOXQJ� YRQ� %HWULHEVDQZHLVXQJHQ� LVW�
HLQH� DOOJHPHLQH� 3À�LFKW� GHV� 8QWHUQHKPHUV��
6LH� LVW� HQWKDOWHQ� LQ� GHU� %*9�$� �� Ä*UXQGVlW�
]H�GHU�3UlYHQWLRQ³��GHU�*HZHUEHRUGQXQJ��GHU�
%HWULHEVVLFKHUKHLWVYHURUGQXQJ� XQG� ��� ����$U�
EHLWVVFKXW]JHVHW]�� LQ� GHQHQ� HV� DOOJHPHLQ�
KHL�W��GDVV�GHU�8QWHUQHKPHU�JHHLJQHWH�$QRUG�
QXQJHQ� XQG� 0D�QDKPHQ� ]XU� 9HUK�WXQJ� YRQ�
$UEHLWVXQIlOOHQ�]X� WUHIIHQ�KDW��'LH�YRP�8QWHU�
QHKPHU�HUVWHOOWHQ�%HWULHEVDQZHLVXQJHQ�KDEHQ�
GHQ� 5HFKWVFKDUDNWHU� YRQ� Ä0XVVYRUVFKULIWHQ³��
G�� K��� GDVV�GLH�0LWDUEHLWHU� VLFK�DQ�GLH�$QZHL�
VXQJHQ�]X�KDOWHQ�KDEHQ��JHQDXVR�ZLH�DQ�DOOH�
DQGHUHQ�$QZHLVXQJHQ�GHV�8QWHUQHKPHUV�E]Z��
GHU�9RUJHVHW]WHQ�DXFK�

%HWULHEVDQZHLVXQJHQ� VLQG� $QZHLVXQJHQ� XQG�
$QJDEHQ� GHU� %HWUHLEHU� E]Z�� 9HUZHQGHU� YRQ�
(LQULFKWXQJHQ�XQG� WHFKQLVFKHQ�(U]HXJQLVVHQ��
$UEHLWVYHUIDKUHQ�HWF��PLW�GHP�=LHO��8QIlOOH�XQG�
*HVXQGKHLWVULVLNHQ�]X�YHUPHLGHQ��%HL�GHU�(U�
VWHOOXQJ�YRQ�%HWULHEVDQZHLVXQJHQ�VLQG�QHEHQ�
GHQ� LQ� GHQ� HLQVFKOlJLJHQ� $UEHLWVVFKXW]�� XQG�
8QIDOOYHUK�WXQJVYRUVFKULIWHQ� JHIRUGHUWHQ� 9HU�
KDOWHQVDQZHLVXQJHQ� DXFK� VLFKHUKHLWVWHFKQL�
VFKH�XQG�DUEHLWVPHGL]LQLVFKH�5HJHOXQJHQ�VR�
ZLH�GLH�VSH]LHOOHQ�$QJDEHQ�GHV�+HUVWHOOHUV� LQ�
GHQ�%HWULHEVDQOHLWXQJHQ�]X�EHU�FNVLFKWLJHQ�

%HWULHEVDQZHLVXQJHQ� VROOWHQ� JUD¿�VFK� HLQKHLW�
OLFK� JHVWDOWHW� VHLQ��'DEHL� NDQQ� GXUFK� HLQH� OR�
JLVFKH� XQG� �EHUVLFKWOLFKH�'DUVWHOOXQJ� GLH�$N�
]HSWDQ]�XQG�9HUVWlQGOLFKNHLW�JHI|UGHUW�ZHUGHQ��
'LH�9HUZHQGXQJ�YRQ�3LNWRJUDPPHQ�HUP|JOLFKW�
HLQH�9HUELQGXQJ�]XU�LQQHUEHWULHEOLFKHQ�6LFKHU�
KHLWVNHQQ]HLFKQXQJ�JHPl��GHU�%*9�$��� Ä6L�
FKHUKHLWV�� XQG� *HVXQGKHLWVVFKXW]NHQQ]HLFK�
QXQJ�DP�$UEHLWVSODW]³��+LHUPLW�ZLUG� GHU� ,QIRU�
PDWLRQVZHUW�YRQ�%HWULHEVDQZHLVXQJHQ�HUK|KW�
'LH� %HWULHEVDQZHLVXQJ� LVW� YRP� 8QWHUQHKPHU�
DQ� GLH� 9HUVLFKHUWHQ� JHULFKWHW� XQG� UHJHOW� GDV�
9HUKDOWHQ� LP�%HWULHE�]XU�9HUPHLGXQJ�YRQ�8Q�
IDOO��XQG�*HVXQGKHLWVJHIDKUHQ�

'LH� %HWULHEVDQZHLVXQJ� LVW� LQ� YHUVWlQGOLFKHU�
)RUP�XQG�LQ�GHU�6SUDFKH�GHU�%HVFKlIWLJWHQ�DE�
]XIDVVHQ� XQG� DQ� JHHLJQHWHU� 6WHOOH� LQ� GHU�$U�
EHLWVVWlWWH� EHNDQQW]XPDFKHQ�� ,Q� GHU� %HWULHE�
VDQZHLVXQJ�VLQG�DXFK�$QZHLVXQJHQ��EHU�GDV�
9HUKDOWHQ�LP�*HIDKUIDOO�XQG��EHU�GLH�(UVWH�+LO�
IH�]X�WUHIIHQ�

([FHOHQWH�+LOIH�EHL�GHU�%HZlOWLJXQJ�GLHVHU�$XI�
JDEH� ELHWHW� GLH� 3UD[LVVRIWZDUH� Ä0XVWHU�%H�

WULHEVDQZHLVXQJHQ³� DXV� GHP� +DXVH� :(.$��
6LH�HQWKlOW��EHU�������EHDUEHLWEDUH�0XVWHU�I�U�
%HWULHEVDQZHLVXQJHQ�DXV�GHQ�%HUHLFKHQ�*H�
IDKUVWRIIH��0DVFKLQHQ��$QODJHQ��$UEHLWVYHUIDK�
UHQ�� 3HUV|QOLFKH�6FKXW]DXVU�VWXQJHQ� XQG�%L�
RVWRIIH�

'LH� �EHUVLFKWOLFKH� *OLHGHUXQJ� QDFK� *UXSSHQ�
I�KUW�VHKU�VFKQHOO�]XU�ULFKWLJHQ�%HWULHEVDQZHL�
VXQJ��0LW�GHU�DNWXHOOHQ�9HUVLRQ�ELHWHW�GLH�6RIW�
ZDUH�

�� ��EHU� ���� *HIDKUVWRII�%HWULHEVDQZHLVXQJHQ�
QDFK������*HI6WRII9��

�� ��EHU� ����%HWULHEVDQZHLVXQJHQ� I�U�0DVFKL�
QHQ��$QODJHQ�XQG�$UEHLWVYHUIDKUHQ��

�� ��EHU� ��� %HWULHEVDQZHLVXQJHQ� I�U� 3HUV|QOL�
FKH�6FKXW]DXVU�VWXQJHQ��

�� �%HWULHEVDQZHLVXQJHQ�I�U�GLH�ZLFKWLJVWHQ�
� %LRVWRIIH��

$XFK�GDV�$QSDVVHQ�DQ�GHQ�HLQHQ�RGHU�DQGHUHQ�
$UEHLWVSODW]� LVW� HLQH�6DFKH� YRQ�0LQXWHQ��(LQ�
IDFK�6\PEROH�DXVWDXVFKHQ�RGHU�7H[W�lQGHUQ��
$OOH� %HWULHEVDQZHLVXQJHQ� VLQG� IUHL� HGLWLHUEDU�
XQG�N|QQHQ�XQWHU�DQGHUHP�PLW�HWZD�����YHU�
VFKLHGHQHQ�7H[WEDXVWHLQHQ�HUJlQ]W�RGHU�DQJH�
SDVVW�ZHUGHQ�

%HVRQGHUH�([WUDV��9RUVFKDXIXQNWLRQ��3')�([�
SRUW��([SRUW�QDFK�:RUG��'LUHNWYHUVDQG�SHU�(�
0DLO��YROODXWRPDWLVFKHV�HLQIDFKHV�*HIDKUVWRII�
NDWDVWHU�XQG�(ULQQHUXQJVIXQNWLRQ��'HU�6RIWZD�
UH�OLHJW�HLQ�*XWVFKHLQ�EHL�I�U�HLQH�NRVWHQORVH�LQ�
GLYLGXHOOH�%HWULHEVDQZHLVXQJ��

'HU� 7HVWEHWULHE� DXI� YHUVFKLHGHQHQ� 5HFK�
QHUQ�YHUOLHI�Y|OOLJ�SUREOHPORV�XQG�GLH�6RIWZDUH�
PDFKWH�HLQHQ�ZLUNOLFK�DXVJHUHLIWHQ�XQG�SURIHV�
VLRQHOOHQ�(LQGUXFN�

'LH�6RIWZDUH�(UJRQRPLH�LVW�JHOXQJHQ�XQG�PDQ�
¿�QGHW�DOOH�)XQNWLRQHQ�GRUW��ZR�VLH�GHU�$QZHQ�
GHU�HUZDUWHW��/DQJZLHULJH�(LQDUEHLWXQJ�LVW�QLFKW�
Q|WLJ�

=XVDPPHQIDVVHQG�OlVVW�VLFK�VDJHQ��3UD[LVWHVW�
PLW�$XV]HLFKQXQJ�EHVWDQGHQ�
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3UDNWLVFKH�$UEHLWVPHGL]LQ

��

5H]HQVLRQ�
5DWJHEHU�$QODJHQVLFKHUKHLW
6LOYHVWHU�6LHJPDQQ

5DWJHEHU�$QODJHQVLFKHUKHLW

+UVJ���%HUXIVJHQRVVHQVFKDIW�GHU�
FKHPLVFKHQ�,QGXVWULH�XQG�9HUEDQG�
'HXWVFKHU�6LFKHUKHLWVLQJHQLHXUH

������6HLWHQ��',1�$��

,6%1������������

������¼��8SGDWH�6HUYLFH�]ZHL��ELV�
GUHLPDO�MlKUOLFK�����¼�MH�8SGDWH���
DXFK�DOV�&'�5RP������¼��RGHU�.RP�
EL�3DNHW������¼���

8QLYHUVXP�9HUODJ�*PE+�	�&R��.*��
:LHVEDGHQ

,QIRUPDWLRQHQ
'DV� 7KHPD� Ä*HIlKUGXQJVEHXUWHLOXQJ³� ]LHKW�
VLFK�ZLH�HLQ�URWHU�)DGHQ�GXUFK�GLH�DNWXHOOH�*H�
VHW]JHEXQJ�� $UEHLWVVFKXW]JHVHW]�� %HWULHEVVL�
FKHUKHLWVYHURUGQXQJ�� *HUlWH�� XQG� 3URGXNWVL�
FKHUKHLWVJHVHW]� XQG� *HIDKUVWRIIYHURUGQXQJ�
VLQG�GLH�]HQWUDOHQ�5HJHOZHUNH��=LHO�LVW�HV��%H�
VFKlIWLJWH�� 8PZHOW� XQG� GLH� $OOJHPHLQKHLW� YRU�
P|JOLFKHQ� 6FKlGHQ� ]X� VFK�W]HQ�� *OHLFK]HL�
WLJ�ZHUGHQ�$UEHLWVPLWWHO�NRPSOL]LHUWHU�XQG�3UR�
GXNWLRQVSUR]HVVH� LPPHU� NRPSOH[HU�� 'LH� (LQ�
VFKlW]XQJ�SRWHQ]LHOOHU�:HFKVHOZLUNXQJHQ�]ZL�
VFKHQ�0HQVFK�� 7HFKQLN� XQG�8PZHOW� ZLUG� YRU�
GHP�+LQWHUJUXQG�YRQ�2UJDQLVDWLRQVIUDJHQ�XQG�
UHFKWOLFKHQ� 9RUJDEHQ� LPPHU� VFKZLHULJHU�� 'HU�
YRUOLHJHQGH� 5DWJHEHU� VROO� GDEHL� +LOIHVWHOOXQ�
JHQ�JHEHQ�

%HLP� 5DWJHEHU� $QODJHQVLFKHUKHLW� KDQGHOW� HV�
VLFK� XP� HLQ� XPIDVVHQGHV� 6WDQGDUGZHUN� PLW�
%HLWUlJHQ�]X�

�� SUD[LVRULHQWLHUWHQ�$QZHQGXQJVKLOIHQ
�� WHFKQLVFKHQ�XQG�UHFKWOLFKHQ�*UXQGODJHQ
�� NRPPHQWLHUWHQ�9RUVFKULIWHQ�XQG�*HVHW]HQ
�� �V\VWHPDWLVFKHU�$QDO\VH� YRQ� *HIDKUHQ� XQG�
5LVLNHQ

�� XPIDQJUHLFKHU�%HLVSLHOVDPPOXQJ
�� /LWHUDWXUKLQZHLVHQ�XQG�$GUHVVHQ

'HU� 5DWJHEHU� $QODJHQVLFKHUKHLW� VWHOOW� GDV�
VFKZLHULJH�XQG� NRPSOH[H�7KHPHQIHOG� GHU�6L�
FKHUKHLW� WHFKQLVFKHU� $QODJHQ� XPIDVVHQG��
�EHUVLFKWOLFK�XQG�YHUVWlQGOLFK�GDU��'LH�$VSHNWH�
GHU�$QODJHQVLFKHUKHLW�ZHUGHQ�JDQ]KHLWOLFK�EH�
WUDFKWHW��ZDV�JHUDGH�YRU�GHP�+LQWHUJUXQG�GHU�
%HWULHEVVLFKHUKHLWVYHURUGQXQJ� XQG� GHU� 9HU�
SÀ�LFKWXQJ� ]XU� *HIlKUGXQJVEHXUWHLOXQJ� HLQH�
JUR�H�+LOIH� LVW��'HU�$XIEDX�GHV�1DFKVFKODJH�
ZHUNHV�KLOIW�GHP�$QZHQGHU��DOOH�UHOHYDQWHQ�$Q�
IRUGHUXQJHQ� JHIlKUGXQJVEH]RJHQ� ]X� EHU�FN�
VLFKWLJHQ�
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��

5H]HQVLRQ�
Ä'HU�%HWULHEVDU]W�LQIRUPLHUW���,QIRUPDWLRQV��XQG�
)RUPEOlWWHU�I�U�GLH�EHWULHEVlU]WOLFKH�3UD[LV�LP�
*HVXQGKHLWVGLHQVW³
$QGUHDV�:LWWPDQQ

'HU�%HWULHEVDU]W�LQIRUPLHUW

+DQV�0DUWLQ�+DVVHOKRUQ��)ULHGULFK�
+RIPDQQ��0DUWLQD�0LFKDHOLV��+HQULNH
6WHXGHO��'HU�%HWULHEVDU]W�LQIRUPLHUW��
,QIRUPDWLRQV��XQG�)RUPEOlWWHU�I�U�GLH�
EHWULHEVlU]WOLFKH�3UD[LV�LP�*HVXQG�
KHLWVGLHQVW��

(GLWLRQ�))$6��)UHLEXUJ
7HOHIRQ��������������

,6%1���������������

3UHLV������(XUR��&'�520���
]XVlW]OLFKH�3DSLHUYHUVLRQ�LP�
5LQJRUGQHU����(XUR�

,QWHUQHW��PLW�%HLVSLHOHQ���
ZZZ�EHWULHEVDU]W�IIDV�GH

,QIRUPDWLRQHQ
'LH� )UHLEXUJHU� )RUVFKXQJVVWHOOH� $UEHLWV�� XQG�
6R]LDOPHGL]LQ��))$6��ELHWHW�GLH�DFKWH�$XÀ�DJH�
LKUHU�/RVHEODWWVDPPOXQJ� Ä'HU�%HWULHEVDU]W� LQ�
IRUPLHUW���,QIRUPDWLRQV��XQG�)RUPEOlWWHU�I�U�GLH�
EHWULHEVlU]WOLFKH�3UD[LV�LP�*HVXQGKHLWVGLHQVW³�
DXI�&'�520�DQ�

'LH�6DPPOXQJ�EHVWHKW�DXV�DNWXHOOHQ�����,QIRU�

PDWLRQVEOlWWHUQ��GLH�DOV�.RSLHUYRUODJH�VSH]LHOO�
I�U�%HVFKlIWLJWH�YHUIDVVW�ZXUGHQ��DXV����ZHLWH�
UHQ�7H[WHQ�I�U�GLH�EHWULHEVlU]WOLFKH�$UEHLW�]XP�
1DFKVFKODJHQ�XQG��EHU����&KHFNOLVWHQ��$QDP�
QHVHE|JHQ��%HJHKXQJVSOlQHQ�XQG�%ULHIYRUOD�
JHQ�I�U�GLH�WlJOLFKH�5RXWLQH��$OOH�7H[WH�N|QQHQ�
GHQ� ORNDOHQ� %HGLQJXQJHQ� DQJHSDVVW� XQG� PLW�
GHP�HLJHQHQ�%ULHINRSI�YHUVHKHQ�ZHUGHQ�

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

����,QWHUQDWLRQDOHU�
.RQJUHVV�I�U�$UEHLWVVFKXW]�XQG�
$UEHLWVPHGL]LQ�����ELV�����
6HSWHPEHU������LQ�GHU�0HVVH�
'�VVHOGRUI���&DOO�IRU�3DSHUV
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��6LFKHUKHLWVIDFKNUlIWH��6LFKHUKHLWVEHDXIWUDJWH
��%HWULHEVlU]WH��$UEHLWVPHGL]LQHU
��%HWULHEV��XQG�3HUVRQDOUlWH
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��)DFKOHXWH�GHV�EHWULHEOLFKHQ�8PZHOWVFKXW]HV
���:LVVHQVFKDIWOHU� �(UJRQRPLH�� $UEHLWV�� XQG�
8PZHOWPHGL]LQ�� $UEHLWVSV\FKRORJLH�� 6LFKHU�
KHLWVZLVVHQVFKDIW�

9HUDQVWDOWHU�GHV�.RQJUHVVHV�LVW�GLH�%XQGHVDU�
EHLWVJHPHLQVFKDIW� I�U�6LFKHUKHLW�XQG�*HVXQG�
KHLW�EHL�GHU�$UEHLW��%DVL��H��9�

��� ,QVWLWXWLRQHQ� XQG� QDWLRQDOH� 6SLW]HQRUJDQL�
VDWLRQHQ�DXI�GHP�*HELHW�GHV�$UEHLWV��XQG�*H�
VXQGKHLWVVFKXW]HV� DUEHLWHQ� XQWHU� GHP� 'DFK�
GHU�%DVL�DXI�IUHLZLOOLJHU�*UXQGODJH�]XVDPPHQ��
+LHU]X� JHK|UHQ� 0LQLVWHULHQ� GHV� %XQGHV� XQG�
GHU� /lQGHU�� VWDDWOLFKH� 6WHOOHQ�� 6R]LDOSDUWQHU��
8QIDOO�� XQG� .UDQNHQYHUVLFKHUXQJVWUlJHU�� %H�
UXIV���)DFK��XQG�:LVVHQVFKDIWVYHUElQGH�
'LH� %DVL� OlGW� HLQ�� VLFK� PLW� %HLWUlJHQ� ]X� 9RU�
WUDJVYHUDQVWDOWXQJHQ� XQG� 6HPLQDUHQ� RGHU�
3RVWHUQ� DP� $�$� �.RQJUHVV� ����� ]X� EHWHLOL�
JHQ�� %HLWUlJH� ]X� IROJHQGHQ�2EHUWKHPHQ� VLQG�
HUZ�QVFKW��'HWDLOV�VLHKH�X��D��85/��
7KHPHQIHOG����hEHUJUHLIHQGH� )UDJHVWHOOXQJHQ�

GHU�3UlYHQWLRQ
7KHPHQIHOG���*HVXQGKHLW
7KHPHQIHOG����6SH]L¿�VFKH� *HIlKUGXQJHQ� XQG�

%HODVWXQJHQ
7KHPHQIHOG����$UEHLWVVLFKHUKHLW�� 36$�� YRUEHX�

JHQGHU�%UDQGVFKXW]
7KHPHQIHOG���%UDQFKHQVFKZHUSXQNWH

/DGHQ�6LH�VLFK�GLH�8QWHUODJHQ�XQWHU�IROJHQGHU�
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5H]HQVLRQ�
Ä'HU�%HWULHEVDU]W�LQIRUPLHUW���,QIRUPDWLRQV��XQG�
)RUPEOlWWHU�I�U�GLH�EHWULHEVlU]WOLFKH�3UD[LV�LP�
*HVXQGKHLWVGLHQVW³
$QGUHDV�:LWWPDQQ

'HU�%HWULHEVDU]W�LQIRUPLHUW

+DQV�0DUWLQ�+DVVHOKRUQ��)ULHGULFK�
+RIPDQQ��0DUWLQD�0LFKDHOLV��+HQULNH
6WHXGHO��'HU�%HWULHEVDU]W�LQIRUPLHUW��
,QIRUPDWLRQV��XQG�)RUPEOlWWHU�I�U�GLH�
EHWULHEVlU]WOLFKH�3UD[LV�LP�*HVXQG�
KHLWVGLHQVW��

(GLWLRQ�))$6��)UHLEXUJ
7HOHIRQ��������������

,6%1���������������

3UHLV������(XUR��&'�520���
]XVlW]OLFKH�3DSLHUYHUVLRQ�LP�
5LQJRUGQHU����(XUR�

,QWHUQHW��PLW�%HLVSLHOHQ���
ZZZ�EHWULHEVDU]W�IIDV�GH

,QIRUPDWLRQHQ
'LH� )UHLEXUJHU� )RUVFKXQJVVWHOOH� $UEHLWV�� XQG�
6R]LDOPHGL]LQ��))$6��ELHWHW�GLH�DFKWH�$XÀ�DJH�
LKUHU�/RVHEODWWVDPPOXQJ� Ä'HU�%HWULHEVDU]W� LQ�
IRUPLHUW���,QIRUPDWLRQV��XQG�)RUPEOlWWHU�I�U�GLH�
EHWULHEVlU]WOLFKH�3UD[LV�LP�*HVXQGKHLWVGLHQVW³�
DXI�&'�520�DQ�

'LH�6DPPOXQJ�EHVWHKW�DXV�DNWXHOOHQ�����,QIRU�

PDWLRQVEOlWWHUQ��GLH�DOV�.RSLHUYRUODJH�VSH]LHOO�
I�U�%HVFKlIWLJWH�YHUIDVVW�ZXUGHQ��DXV����ZHLWH�
UHQ�7H[WHQ�I�U�GLH�EHWULHEVlU]WOLFKH�$UEHLW�]XP�
1DFKVFKODJHQ�XQG��EHU����&KHFNOLVWHQ��$QDP�
QHVHE|JHQ��%HJHKXQJVSOlQHQ�XQG�%ULHIYRUOD�
JHQ�I�U�GLH�WlJOLFKH�5RXWLQH��$OOH�7H[WH�N|QQHQ�
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�,661������������3UDNW��$UE�PHG�������������
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IUHXHQ�



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

(LQH�NOHLQH�5HLVH�GXUFK�GLH�%HJULIIH�GHV�,QWHUQHWV
(GLWK�%UDQGROLVLR��(YHO\Q�.UDXW��6LOYHVWHU�6LHJPDQQ

$OOH�UHGHQ�GDU�EHU��YLHOH�QXW]HQ�HV��DEHU�ZLV�
VHQ�GLH�PHLVWHQ�1XW]HU�LP�,QWHUQHW�DXFK�ZLUN�
OLFK��ZDV�GLH�JDQ]HQ�$EN�U]XQJHQ��EHUKDXSW�
KHL�HQ"� ,Q� GLHVHP� NXU]HQ� %HLWUDJ� VROOHQ� GLH�
ZLFKWLJVWHQ� $EN�U]XQJHQ� LQ� XQVHUHP� /HEHQ�
PLW�GHP�1HW]�GHU�1HW]H�HUOlXWHUW�ZHUGHQ�

6FKODJZ|UWHU�� ,QWHUQHW�� $EN�U]XQJHQ�� 1HW]�
ZHUN

���:DV�LVW�GDV�,QWHUQHW�HLJHQWOLFK"
$OV�$QWZRUW�DXI�GHQ�6SXWQLNHUIROJ�GHU�HKHPD�
OLJHQ� 6RZMHWXQLRQ� JU�QGHWH� GDV� 86�9HUWHLGL�
JXQJVPLQLVWHULXP� ]X� GLHVHP� =ZHFN� GLH� $G�
YDQFHG� 5HVHDUFK� 3URMHFWV� $JHQF\� �$53$���
'HU�$XIWUDJ�GHU�$53$�ZDU�HV��QHXDUWLJH�7HFK�
QRORJLHQ� ]X� HQWZLFNHOQ�� ����� SODQWH� GDV� ]XU�

$53$�JHK|ULJH�,QIRUPDWLRQ�3URFHVVLQJ�7HFKQL�
TXHV�2I¿�FH��DOOH�&RPSXWHU]HQWUHQ�GHU�$53$��
GLH��EHU�GDV�JHVDPWH�/DQG�YHUWHLOW�ZDUHQ��PLW�
HLQDQGHU�]X�YHUELQGHQ��LP�+HUEVW������ZXUGH�
GLHVHV�9RUKDEHQ�YHUZLUNOLFKW��'RFK�HUVW�LQ�GHQ�
��HU� -DKUHQ� JHODQJ� GHP� ,QWHUQHW� GHU� 'XUFK�
EUXFK��REZRKO�DXFK�YRUKHU�VFKRQ�GLH�:DFKV�
WXPVUDWH� HQRUP� ZDU�� ����� HQWZLFNHOWH� 7LP�
%HUQHUV�/HH�DP�*HQIHU�&(51�,QVWLWXW�GDV�+\�
SHUOLQNV\VWHP�� XP� 'RNXPHQWH� PLW� HLQHP� ,Q�
KDOW��GHU�I�U�PHKUHUH�)RUVFKXQJVEHUHLFKH�LQWH�
UHVVDQW�VHLQ�N|QQWH��DOOHQ�,QWHUHVVLHUWHQ�DXFK�
]XJlQJOLFK�]X�PDFKHQ��,QWHUQHWVHLWHQ�NRQQWHQ�
YRQ�QXQ�DQ�PLW�+\SHUOLQNV��HOHNWURQLVFKHQ�9HU�
ZHLVHQ�DXI� DQGHUH�6HLWHQ�� YHUVHKHQ�ZHUGHQ��
'XUFK�HLQHQ�HLQ]LJHQ�7DVWHQGUXFN�NRQQWHQ�%H�
QXW]HU� VR� YRQ� HLQHU� ,QWHUQHWVHLWH� ]XU� QlFKV�

WHQ� VSULQJHQ�� GXUFK� GDV� JHVDPWH� 1HW]� ÄVXU�
IHQ³�� 'DV� ,QWHUQHW�� VR� ZLH� ZLU� HV� KHXWH� NHQ�
QHQ�� ZDU� JHERUHQ�� 'DV� :RUW� Ä,QWHUQHW³� VHW]W�
VLFK�DXV�]ZHL�7HLOHQ�]XVDPPHQ��QlPOLFK�DXV�
ÄLQWHU³��ODWHLQLVFK�I�U�Ä]ZLVFKHQ³��XQG�ÄQHW³��GHU�
$EN�U]XQJ�I�U�Ä1HWZRUNLQJ³��HQJOLVFK�I�U�ÄYHU�
QHW]HQ³��� ,P� &RPSXWHUEHUHLFK� EHGHXWHW� Ä,Q�
WHUQHW³�DOVR�GLH�9HUQHW]XQJ�]ZLVFKHQ�&RPSX�
WHUQHW]HQ��'DV�,QWHUQHW�LVW�GHPQDFK�HLQ�&RP�
SXWHUQHW]�1HW]�

���'LH�$EN�U]XQJHQ�XQG�LKUH�%HGHXWXQJ
$'6/�� �$V\PPHWULF� 'LJLWDO� 6XEVFULEHU� /LQH��
7HFKQLN�]XU�'DWHQ�EHUWUDJXQJ��EHU�.XSIHUOHL�
WXQJHQ�PLW�ELV�]X���0%LW�V�]XP�.XQGHQ�XQG�ELV�
]X��0%LW�V�LQ�*HJHQULFKWXQJ��

$FFHVV� 3RLQW�� �:/$1�%DVLVVWDWLRQ�� 9HUELQ�
GXQJ�]ZLVFKHQ�:/$1�XQG�(WKHUQHW��

%URZVHU�� 'HU� :::�&OLHQW�� DXFK� %URZVHU�
JHQDQQW� �WR� EURZVH�  � OHVHQ�� GXUFKEOlWWHUQ��
VFKP|NHUQ��LVW�GDV�3URJUDPP��GDV�DXI�GHP�HL�
JHQHQ� 5HFKQHU� ODXIHQ�PXVV�� XP�:::�6HL�
WHQ�YRP�:::�6HUYHU�DE]XUXIHQ�XQG�DP�%LOG�
VFKLUP�NRUUHNW�DQ]X]HLJHQ��'LH�6HLWHQ�OLHJHQ�LQ�
HLQHU� Ä6HLWHQEHVFKUHLEXQJVVSUDFKH³� � +70/��
YRU��GLH�'DUVWHOOXQJ��EHUQLPPW�DOOHLQ�GHU�%URZ�
VHU��]��%��,QWHUQHW�([SORUHU��1HWVFDSH�1DYLJWRU��
)LUHIR[��0R]LOOD�X��D��

&URVV�.DEHO�� 1HW]ZHUNNDEHO� PLW� JHNUHX]WHQ�
/HLWXQJHQ�I�U�GLH�GLUHNWH�9HUELQGXQJ�YRQ�]ZHL�
(WKHUQHW�.DUWHQ� �EHL� *LJDELW�(WKHUQHW� QLFKW�
PHKU�Q|WLJ��

'16�� �'RPDLQ� 1DPH� 6\VWHP�� 3URWRNROO� ]XU�
hEHUVHW]XQJ�YRQ�&RPSXWHUQDPHQ�LQ�GLH�]XJH�
K|ULJH�,3�$GUHVVH�

'6/�� �'LJLWDO�6XEVFULEHU�/LQH��]XVDPPHQIDV�
VHQGH�%H]HLFKQXQJ� I�U� YHUVFKLHGHQH�7HFKQL�
NHQ� ]XU� 'DWHQ�EHUWUDJXQJ� �EHU� .XSIHUOHLWXQ�
JHQ� �X�� D��$'6/��6'/6��� DXV�0DUNHWLQJJU�Q�
GHQ�DXFK�LQ�GHU�3URGXNWEH]HLFKQXQJ�I�U�,QWHU�
QHW]XJlQJH�RKQH�'6/�7HFKQLN�]X�¿�QGHQ�

)73���)LOH�7UDQVIHU�3URWRFRO��9HUIDKUHQ�]XU�'D�
WHL�EHUWUDJXQJ��EHU�GDV�,QWHUQHW�

)LUHZDOO�� *HUlW�� GDV� PHKUHUH� 1HW]ZHUNDE�
VFKQLWWH�YHUELQGHW�XQG�GDEHL�DXVJHZlKOWH�'D�
WHQSDNHWH�DXV¿�OWHUW�� XP�]��%��+DFNHU�$QJULIIH�
]X�HUVFKZHUHQ�

)LUPZDUH��%HWULHEVVRIWZDUH�YRQ�*HUlWHQ��ZLUG�

$EELOGXQJ �� 'LH�9HUELQGXQJ�GHU�5HFKQHU�DXI�GHU�JDQ]HQ�:HOW�HUIROJW��EHU�7HOHIRQOHLWXQJHQ��
*ODVIDVHUNDEHO��%UHLWEDQG�+RFKIUHTXHQ]�.XSIHUOHLWXQJHQ��5LFKWIXQN�XQG�6DWHOOLWHQ��(V�JLEW�NHLQH�
=HQWUDOYHUZDOWXQJ�RGHU�REHUVWH�%HK|UGH�LP�,QWHUQHW��'DV�1HW]�ZXUGH�GH]HQWUDO�NRQ]LSLHUW��GDPLW�
GHU�$XVIDOO�HLQ]HOQHU�6WUXNWXUHQ��GXUFK�8QIlOOH��.ULHJ�RGHU�+DUGZDUHSUREOHPH��QLFKW�GDV�JDQ]H�
1HW]�ODKPOHJHQ�N|QQWH�

%UDQGROLVLR�HW�DO��(LQH�NOHLQH�����,661������������3UDNW��$UE�PHG����������������
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QXU�]XU�)HKOHUEHKHEXQJ�RGHU�]XP�8SGDWH�YRP�
$QZHQGHU��EHUVFKULHEHQ��

*DWHZD\�� (LQ� *DWHZD\� HUODXEW� HV� 1HW]ZHU�
NHQ��GLH�DXI�Y|OOLJ�XQWHUVFKLHGOLFKHQ�3URWRNRO�
OHQ�EDVLHUHQ��PLWHLQDQGHU�]X�NRPPXQL]LHUHQ��

+70/�� �+\SHUWH[W� 0DUNXS� /DQJXDJH�� 6NULSW�
VSUDFKH��LQ�GHU�,QWHUQHWVHLWHQ�HUVWHOOW�ZHUGHQ��

+773�� �+\SHU�7H[W� 7UDQVIHU� 3URWRFRO�� =XU�
hEHUWUDJXQJ� YRQ� +70/�'DWHLHQ� YRP�:::�
6HUYHU�]XP�%URZVHU�JHQXW]WHV�9HUIDKUHQ�

+7736��KWWS��EHU�66/��JHVLFKHUWHV�+\SHU�7H[W�
7UDQVIHU�3URWRFRO�

+XE�� HLQIDFKVWHU�9HUWHLOHU� LQ� HLQHP�(WKHUQHW�

/$1��(LQ�+XE�VFKLFNW�DOOH�HPSIDQJHQHQ�3DNH�
WH�DXI�DOOHQ�$QVFKO�VVHQ�ZLHGHU�KHUDXV�� MHGH�
VHQGHQGH�6WDWLRQ�EORFNLHUW�GDKHU�GHQ�+XE�I�U�
GLH�DQGHUHQ��DOOH�5HFKQHU�HPSIDQJHQ�DOOH�LQV�
/$1�JHVFKLFNWHQ�'DWHQ�

,(((� �������� )DPLOLH� YRQ� 6WDQGDUGV� I�U� GDV�
GUDKWORVH�)XQNQHW]ZHUN��:/$1���

,3���,QWHUQHW�3URWRFRO��'DV�JUXQGOHJHQGH�3UR�
WRNROO� GHV� ,QWHUQHWV� XQG� GHU� PHLVWHQ� /$1V��
GDV�GHQ�7UDQVSRUW� YRQ�'DWHQSDNHWHQ� YRQ�HL�
QHU�,3�$GUHVVH�DQ�HLQH�DQGHUH�,3�$GUHVVH�UH�
JHOW�� $XIEDX� HLQHU� ,3�$GUHVVH�� ���%LW�:HUW��
GHU� LQ� �� =DKOHQ� ]ZLVFKHQ� �� XQG� ���� JHWHLOW�
LVW�� GLH� GXUFK� 3XQNWH� JHWUHQQW� ZHUGHQ� ]�� %��
��������������� 8P� PLWHLQDQGHU� NRPPXQL]LH�
UHQ�]X�N|QQHQ��P�VVHQ�GLH�5HFKQHU�HUVW�Ä1D�

PHQ³�� ,3�$GUHVVH��EHNRPPHQ��GLH�LQ�GLHVHP�
ZHOWZHLWHQ�9HUEXQG�HLQGHXWLJ�VHLQ�P�VVHQ��'LH�
$GUHVVYHUJDEH� LVW�ZHOWZHLW��EHU�GDV� ,QWHU1,&�
�1,& 1HWZRUN� ,QIRUPDWLRQ� &HQWHU�� XQG� VHLQH�
UHJLRQDOHQ�$GUHVV�8QWHUYHUWHLOHU�JHUHJHOW��hE�
OLFKHUZHLVH�ZHUGHQ�YRQ�GHQ�1,&V�JDQ]H�1XP�
PHUQNRQWLQJHQWH�DQ�2UJDQLVDWLRQHQ�YHUJHEHQ��
GLH�GLHVH�GDQQ�DXWRQRP� LQ� LKUHP�(LQÀ�XVVEH�
UHLFK�ZHLWHUYHUWHLOHQ�

/$1�� �/RFDO�$UHD� 1HWZRUN�� /RNDOHV� &RPSX�
WHUQHW]ZHUN�]��%��LQQHUKDOE�HLQHV�*HElXGHV�
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UDWH�YRQ�MHZHLOV����0LQXWHQ�'DXHU�JHKDOWHQ��
)�U�GHQ�GHQ�HUVWHQ�EXQGHVZHLWHQ�%HWULHEVlU]�
WHWDJ� VLQG� YRQ�GHU�bU]WHNDPPHU�1LHGHUVDFK�
VHQ����&0(�3XQNWH�DQHUNDQQW�ZRUGHQ��

,P�5DKPHQSURJUDPP��(LQH�1DFKWZlFKWHUI�K�
UXQJ� GXUFK� 2VQDEU�FN� XQG� HLQ� LWDOLHQLVFKHV�
%XIIHW�

'HU� GULWWH� EXQGHVZHLWH� %HWULHEVlU]WHWDJ� DP�
����XQG�����)HEUXDU������¿�QGHW�XQWHU�GHQ�JOHL�
FKHQ� ]HLWOLFKHQ� 5DKPHQEHGLQJXQJHQ� ZLH� GLH�
HUVWHQ�EHLGHQ�VWDWW��G��K��6DPVWDJ�VSlWHU�%H�
JLQQ��������8KU��XQG�6RQQWDJ�XP�������8KU�
7DJXQJVHQGH��XP�GLH�$QUHLVH�DXV�HQWIHUQ�
WHQ�%XQGHVOlQGHUQ�]X�YHUHLQIDFKHQ��

7HLOQDKPHJHE�KUHQ

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

%LWWH��EHUZHLVHQ�6LH�DXI�XQVHU�%V$I%�.RQWR�
.RQWRQXPPHU� ���������
%DQNOHLW]DKO� ����������
6SDUNDVVH�2VQDEU�FN
%HWUHII��%b7�������1DPH��9RUQDPH

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

5HVHUYLHUHQ� 6LH� IU�K]HLWLJ� HLQ� =LPPHU�� 'DV�
+RWHO�5HPDUTXH



�JHZlKUW�7HLOQHKPHUQ�GHV�
.RQJUHVVHV� 6RQGHUNRQGLWLRQHQ�� *HEHQ� 6LH�
EHL�GHU�=LPPHUEXFKXQJ�GDV�6WLFKZRUW�
Ä%HWULHEVlU]WHWDJ³�DQ�

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

%XFKXQJ��EHU�.RQJUHVVE�UR�2VQDEU�FN�
7HOHIRQ�����������������

(LQ�)D[IRUPXODU�I�U�GLH�$QPHOGXQJ�¿�QGHQ�6LH�
DXI� 6HLWH� ��� XQG� LP� ,QWHUQHW� XQWHU� ZZZ�EH�
WULHEVDHU]WHWDJ�GH�!�%HWULHEVlU]WHWDJ�)HE�����
!�6WHLJHQEHUJHU�+RWHO�26

'LH�9HUDQVWDOWXQJ�VHOEVW�¿�QGHW�LQ�GHU�
6WDGWKDOOH�2VQDEU�FN�VWDWW�

6WDGWKDOOH�2VQDEU�FN
6FKORVVZDOO����
������2VQDEU�FN
7HOHIRQ� �������������������
7HOHID[� ��������������������
(PSIRKOHQHV�3DUNKDXV��/HGHQKRI

+RWHO�5HPDUTXH




1DWUXSHU�7RU�:DOO��
������2VQDEU�FN

7HOHIRQ����������������������
7HOHID[������������������������
ZZZ�KRWHOUHPDUTXH�GH

+RWHO

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

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

*HE�KUHQ�	�=LPPHU

�,661������������3UDNW��$UE�PHG�������������
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������8KU
%HJU��XQJ�

������8KU
3ULY��'R]��'U��PHG��KDELO��+HQQLQJ�$OOPHUV�
0�3�+���+DYDUG�8QLY����/HLWHU�GHV�
%HWULHEVlU]WOLFKHQ�'LHQVWHV�GHU�
8QLYHUVLWlW�2VQDEU�FN�
$OOHUJLVFKH�$WHPZHJVHUNUDQNXQJHQ�LQ�GHU�$U�
EHLWVPHGL]LQ

������8KU
'LSO��0LQ��6LOYHVWHU�6LHJPDQQ�
6LFKHUKHLWVLQJHQLHXU��,QVWLWXW�I�U�
$UEHLWVPHGL]LQ�XQG�6R]LDOPHGL]LQ�
8QLYHUVLWlWVNOLQLNXP�'�VVHOGRUI�
*HIDKUVWRIIH�EHLP�NRQWUROOLHUW�VHOHNWLYHQ�5�FN�
EDX

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

������8KU
3ULY��'R]�� 'U�� PHG�� KDELO�� $QGUHDV� 0H\HU�
)DOFNH��/WG0LQ5DW��0LQLVWHULXP�I�U�*HQHUD�
WLRQHQ��)DPLOLH��)UDXHQ�XQG�,QWHJUDWLRQ�GHV�
/DQGHV�15:�
=ZHLNODVVHQJHVHOOVFKDIW� DXFK� LQ� GHU� $UEHLWV�
PHGL]LQ"� =XU� 3UREOHPDWLN� GHU� EHWULHEVlU]WOL�
FKHQ�%HWUHXXQJ�YRQ�.08

������8KU
'U��PHG��+HLQR�6OXSLQVNL��$U]W� I�U�$UEHLWV�
PHGL]LQ���*HZHUEHPHGL]LQDOGLUHNWRU�
*HZHUEHDXIVLFKWVDPW�+DQQRYHU�
$UEHLWVPHGL]LQLVFKH� $VSHNWH� GHU� %LRVWRIIYHU�
RUGQXQJ

������8KU
.DIIHHSDXVH�

������8KU
2$�'U��PHG��:ROIJDQJ�*DOHWNH�� )$� I�U� ,Q�
QHUH�0HGL]LQ���.OLQLN�I�U�3QHXPRORJLH�XQG�
$OOHUJRORJLH�� =HQWUXP� I�U� 6FKODI�� XQG� %H�
DWPXQJVPHGL]LQ�� .UDQNHQKDXV� %HWKDQLHQ�
J*PE+��6ROLQJHQ�
6FKODIDSQRH�XQG�$UEHLWVXQIlOOH

������8KU
'U��PHG�� 3DXO� 1LW]VFKH�� )$� I�U�$OOJHPHLQ�
PHGL]LQ��bU]WOLFKHU�/HLWHU�GHV�:HUNDU]W]HQW�
UXP�5LHWEHUJ�H��9��
3UDNWLVFKH�8PVHW]XQJ�GHV�EHWULHEOLFKHQ�:LH�
GHUHLQJOLHGHUXQJVPDQDJHPHQWV

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

������8KU
%V$I%�0LWJOLHGHUYHUVDPPOXQJ��

3URJUDPP
6DPVWDJ��GHQ�����)HEUXDU����� 2UJDQLVDWLRQ�

%V$I%�H��9�
*DUWHQVWUD�H���
������%DG�(VVHQ
7HOHIRQ�����������������
6LH�HUUHLFKHQ�XQWHU�R��J��1XPPHU�
NRVWHQIUHL�XQVHUH�*HVFKlIWVVWHOOH�

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

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

:LVVHQVFKDIWOLFKH�/HLWXQJ
3RVWHUVHVVLRQ�
'U��,QJ��$QGUHDV�:LWWPDQQ
%HUJLVFKH�8QLYHUVLWlW�:XSSHUWDO
)DFKEHUHLFK�'���$EWHLOXQJ�6LFKHU�
KHLWVWHFKQLN
)DFKJHELHW�$UEHLWVSK\VLRORJLH��$U�
EHLWVPHGL]LQ�XQG�,QIHNWLRQVVFKXW]
*DX�VWUD�H���
������:XSSHUWDO
*HElXGH���5DXP���(EHQH��8������
7HO��������������������������
)D[���������������������������
DQGZLWW#XQL�ZXSSHUWDO�GH

:HLWHUH�,QIRUPDWLRQHQ�¿�QGHQ�6LH�
DXI�XQVHUHU�,QWHUQHWVHLWH�

ZZZ�EVDIE�GH

,QIRUPDWLRQHQ
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3URJUDPP
6RQQWDJ��GHQ�����)HEUXDU�����

�����8KU
'U��UHU��QDW��'LSO��%LRO��6WHIDQ�3OHLVFKO��
+\JLHQHLQVWLWXW�GHU�5KHLQLVFKHQ�
)ULHGULFK�:LOKHOPV�8QLYHUVLWlW�%RQQ�
/HJLRQHOOHQ

�����8KU
3URI��'U��:DOWHU�3RSS��.UDQNHQKDXVK\JLHQH�
GHV�8QLYHUVLWlWVNOLQLNXPV�(VVHQ�
+\JLHQH�LQ�.�FKHQ

������8KU
.DIIHHSDXVH

������8KU
'U��PHG��(EHUKDUG�6WRFNPDQQ�
%HWULHEVDU]W�GHU�)LUPD�6LHPHQV�$*��
$UEHLWV��XQG�UHLVHPHGL]LQLVFKH�$VSHNWH�LP�JOR�
EDOHQ�%XVLQHVV

������8KU
3ULY��'R]��'U��PHG��7RPDV�-HOLQHN�
/WG��$U]W�GHV�%&57�%HUOLQHU�&HQWUXP�
5HLVH��XQG�7URSHQPHGL]LQ�
8QWHUVXFKXQJHQ�XQG� ,PSIXQJHQ�EHL�$XVODQG�
VDXIHQWKDOW

������8KU�
3DXVH�

������8KU
3URI�� 'U�� PHG�� $�� :LQGRUIHU�� 3UlVLGHQW�
GHV� /DQGHVJHVXQGKHLWVDPW� 1LHGHUVDFK�
VHQ��3UlVLGHQW�GHU�1LHGHUVlFKVLVFKHQ�*H�
VHOOVFKDIW� I�U� ,PSIZHVHQ� XQG� ,QIHNWLRQV�
VFKXW]�
2UJDQLVDWRULVFKH�$VSHNWH�HLQHU
�3DQGHPLHSODQXQJ

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

������8KU
'U�� UHU�� QDW�� %UXQR� 2UWKHQ�� %XQGHVDQVWDOW�
I�U� $UEHLWVVFKXW]� XQG� $UEHLWVPHGL]LQ��
)DFKEHUHLFK��
5LVLNHQ�GHU�1DQRWHFKQRORJLH�
��1HXH�$VSHNWH�GHU�)HLQVWDXE��XQG�)DVHUSUR�
EOHPDWLN��

������8KU
'U��,QJ��$QGUHDV�:LWWPDQQ��%HUJLVFKH�8QL�
YHUVLWlW�:XSSHUWDO��)DFKEHUHLFK�$UEHLWVPH�
GL]LQ�� $UEHLWVSK\VLRORJLH� XQG� ,QIHNWLRQV�
VFKXW]�
=XVDPPHQDUEHLW�YRQ�6LFKHUKHLWVLQJHQLHXU�XQG�
%HWULHEVDU]W�
75%$�������VLFKHUH�3URGXNWH

������8KU
9HUDQVWDOWXQJVHQGH

$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

�� ��
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%V$I%�1HZV�2NWREHU�����

$QIDQJ�-XOL�ZXUGHQ�YRQ�GHU�%D\HULVFKHQ�/DQ�
GHVlU]WHNDPPHU� ]XOHW]W� %HVFKO�VVH� ]XP� ,Q�
KDOW� GHU� :HLWHUELOGXQJVRUGQXQJ� JHIDVVW�� 'LH�
:HLWHUELOGXQJVRUGQXQJ� ZXUGH� LP� $SULO� �����
XQG�LP�0DL������DNWXDOLVLHUW��6LH�OLH��DEHU�YLH�
OH� ZLFKWLJH� 3XQNWH� RIIHQ�� 3Ul]LVLHUXQJHQ� ]XU�
=XVDW]EH]HLFKQXQJ� %HWULHEVPHGL]LQ� IROJWHQ�
LQ�GHQ�OHW]WHQ�GUHL�-DKUHQ�±�DEVFKOLH�HQG�PLW�
GHQ� %HVFKO�VVHQ� GHV� 9RUVWDQGV� GHU� %D\HUL�
VFKHQ�/DQGHVlU]WHNDPPHU�YRP�����-XQL������
�'HWDLOV� XQG� ,QWHUQHW�/LQNV� VLHKH� DXI� XQVH�
UHU� +RPHSDJH� XQWHU� Ä$UEHLWVPHGL]LQ� DNWXHOO³�
XQG�GDQQ�ÄQHXH�:%2�I�U�%D\HUQ³���'HU�9RU�
VWDQG�GHU�/DQGHVlU]WHNDPPHU�EHU�FNVLFKWLJWH�
EHL�VHLQHQ�(QWVFKHLGXQJHQ�DXFK�GHQ�6DFKYHU�
VWDQG�XQG�GLH�EHWULHEVlU]WOLFKH�3UD[LV�QLHGHU�
JHODVVHQHU� bU]WH� PLW� GHU� =XVDW]EH]HLFKQXQJ�
%HWULHEVPHGL]LQ��

(LQ]HOKHLWHQ�]XU�$XVJDQJVODJH�GHU�DUEHLWVPH�
GL]LQLVFKHQ�9HUVRUJXQJ�XQG�GHQ�9HUVXFK�HLQHU�
3URJQRVH�¿�QGHQ�6LH�XQWHU��5,&.(1�8��=XVDW]�
EH]HLFKQXQJ�%HWULHEVPHGL]LQ�±� I�U� YLHOH� -DK�
UH�XQYHU]LFKWEDU��3UDNW��$UE�PHG����������������

$OOH� $UWLNHO� GHU� 3UDNWLVFKHQ� $UEHLWVPHGL]LQ�
ZHUGHQ� LKQHQ� HQWVSUHFKHQG� GHP� /HLWELOG� GHU�
2SHQ�$FFHVV�%HZHJXQJ��VLHKH�ZZZ�ZLNLSH�
GLD�GH�±�GLH�IUHLH�(Q]\NORSlGLH��DXI�GHU�%V$I%�
+RPHSDJH� ]XP� NRVWHQORVHQ� 'RZQORDG� DQ�
JHERWHQ��Ä=HLWVFKU��3UDNW��$UE�PHG�³�!�Ä$UFKLY�
���;³��� 'LH� MHZHLOV� DNWXHOOH� $XVJDEH� ¿�QGHQ�
6LH�QRFK�QLFKW�LP�,QWHUQHW��

$P� ��� 6HSWHPEHU� IDQG� LQ� +DPEXUJ� LP� $Q�
VFKOXVV�DQ�GDV����$UEHLWVVFKXW]IRUXP�GLH�0LW�
JOLHGHUYHUVDPPOXQJ� GHU� %XQGHVDUEHLWVJH�
PHLQVFKDIW� I�U�6LFKHUKHLW�XQG�*HVXQGKHLW�EHL�
GHU�$UEHLW��%DVL��VWDWW��'HU�%V$I%�LVW�HLQV�YRQ�
]ZHL�QHXHQ�%DVL�0LWJOLHGHUQ�XQG�ZXUGH�DXI�GHU�
9HUDQVWDOWXQJ�YRQ�PLU�YHUWUHWHQ��

Ä��� ,QVWLWXWLRQHQ�� GLH� DXI� GHP�*HELHW� GHV�$U�
EHLWV��XQG�*HVXQGKHLWVVFKXW]HV�WlWLJ�VLQG��DU�
EHLWHQ� XQWHU� GHP�'DFK� GHU� %DVL� DXI� IUHLZLOOL�
JHU� *UXQGODJH� ]XVDPPHQ�� =X� GHQ� ,QVWLWXWLR�
QHQ�JHK|UHQ�0LQLVWHULHQ�GHV�%XQGHV�XQG�GHU�
/lQGHU�� VWDDWOLFKH� 6WHOOHQ�� 6R]LDOSDUWQHU�� 8Q�
IDOO�� XQG�.UDQNHQYHUVLFKHUXQJVWUlJHU��%HUXIV��
XQG�)DFKYHUElQGH�

:LFKWLJVWH�$XIJDEH�GHU�%DVL� LVW� GLH�9RUEHUHL�
WXQJ�GHU�$�$��$UEHLWVVFKXW]���$UEHLWVPHGL�
]LQ���GLH�DOOH�]ZHL�-DKUH�LQ�'�VVHOGRUI�VWDWW¿�Q�
GHW�� 'LH�$�$� LVW� GLH� ]HQWUDOH�*HPHLQVFKDIWV�
YHUDQVWDOWXQJ� I�U� 6LFKHUKHLW� XQG� *HVXQGKHLW�

EHL�GHU�$UEHLW�LQ�'HXWVFKODQG�PLW�HXURSlLVFKHU�
$XVULFKWXQJ�³� 4XHOOH�� %DVL�+RPHSDJH� ZZZ�
EDVL�GH��

'DV� ,QWHUQHWSRUWDO� Ä3UlYHQWLRQ�RQOLQH³� GHU�
%DVL�� ZZZ�SUDHYHQWLRQ�RQOLQH�GH� ELHWHW� YLHOH�
DNWXHOOH� ,QIRUPDWLRQHQ� ]X�$UEHLWVPHGL]LQ� XQG�
$UEHLWVVLFKHUKHLW�� $XI� GHU� %V$I%�+RPHSDJH�
ZHUGHQ�KlX¿�J�7H[WH�]LWLHUW��'HU�%V$I%�P|FKWH�
VLFK�DXI�GHU�QlFKVWHQ�$�$�DNWLY�PLW�HLQEULQJHQ��
%LWWH�EHDFKWHQ�6LH�GHQ�&DOO�RI�3DSHUV�GHU�%XQ�
GHVDUEHLWVJHPHLQVFKDIW�I�U�6LFKHUKHLW�XQG�*H�
VXQGKHLW�EHL�GHU�$UEHLW��%DVL��

'U��PHG��3DXO�1LW]VFKH� �VWHOOY��%V$I%�9RUVLW�
]HQGHU�� PRGHULHUWH� DP� ��� 6HSW�� GDV� 7KHPD�
Ä0RGHUQH� 5DGLRORJLH� I�U� 3UlYHQWLRQ� QXW]HQ³�
HLQHV�4XDOLWlWV]LUNHOV� YRQ� %HWULHEVlU]WHQ� LQ�
:HVWIDOHQ�/LSSH�� GLH� GHP� 9'%:� XQG� GHP�
%V$I%�DQJHK|UHQ��'XUFK�VHLQH�JXWHQ�.RQWDNWH�
]XU�3UHVVH�ZXUGH�GLH�gIIHQWOLFKNHLW�HUQHXW�DXI�
GDV�7KHPD�$UEHLWVPHGL]LQ�XQG�3UlYHQWLRQ�DXI�
PHUNVDP�JHPDFKW�

'DV� ��� 1RUGGHXWVFKH� )RUXP�$UEHLWVPHGL�
]LQ�ZXUGH�DP����6HSWHPEHU�LQ�+DPEXUJ�*OLQ�
GH�GXUFKJHI�KUW��*HUQH�KDEH�LFK�GLHVH�)RUWELO�
GXQJVP|JOLFKNHLW�PLW�YLHOHQ�LQWHUHVVDQWHQ�7KH�
PHQ�LQ�XQVHUHP�$UEHLWVPHGL]LQ�1HZVOHWWHU�DQ�
JHN�QGLJW��'LH�%HLODJH�GHU�DNWXHOOHQ�$XVJDEH�
GHU� 3UDNWLVFKHQ�$UEHLWVPHGL]LQ� ZXUGH� SRVLWLY�
DXIJHQRPPHQ��0LU�ERW�GDV�)RUXP�GLH�0|JOLFK�
NHLW��QHXH�.RQWDNWH�]X�NQ�SIHQ�XQG�EHVWHKHQ�
GH�]X�SÀ�HJHQ��]��%��%0$6�XQG�%$X$���

=ZLVFKHQ]HLWOLFK� ZXUGH� GLH� HQJHUH� .RRSHUD�
WLRQ�]ZLVFKHQ�%V$I%�XQG�5*�*HVHOOVFKDIW� I�U�
,QIRUPDWLRQ� X�� 2UJDQLVDWLRQ� PE+� YHUHLQEDUW��
.RQNUHWH�3OlQH�XQG�9HUHLQEDUXQJHQ�]XU�1XW�
]XQJ� YRQ� 6\QHUJLHHIIHNWHQ� DXI� GHP� )RUWELO�
GXQJVVHNWRU�ZXUGHQ�XPJHVHW]W�

$P�����6HSWHPEHU�YHUDQVWDOWHWH�3DXO�1LW]VFKH�
GHQ����5LHWEHUJHU�$UEHLWVVFKXW]QDFKPLWWDJ��
'LH� JHOXQJHQH� 7KHPHQDXVZDKO� PDFKWH� GLH�
VHV� UHJLRQDOH�(YHQW�ZLHGHU�]XP�(UIROJ��$XFK�
GLHVHV�0DO� ZXUGH� GXUFK� HLQH� JXWH� 3UHVVHDU�
EHLW�GLH�$XIPHUNVDPNHLW�DXI�GDV�SRVLWLYH�:LU�
NHQ�YRQ�%HWULHEVlU]WHQ�JHOHQNW�

0LW� )UDX� 3URIHVVRU� %UDXQ� YRQ� 5HLQHUVGRUII�
ZXUGHQ�5HIHUDWH�YRQ�3DXO�1LW]VFKH��EHWULHEOL�
FKHV�:LHGHUHLQJOLHGHUXQJVPDQDJHPHQW�� XQG�
PLU� �,QÀ�XHQ]D��9RJHOJULSSH��3DQGHPLH�±�ZLUW�
VFKDIWOLFKH�$XVZLUNXQJHQ��DQ�GHU�)DFKKRFK�
VFKXOH�2VQDEU�FN�YHUHLQEDUW��

'LH�WUDGLWLRQHOO�JXWH�=XVDPPHQDUEHLW�]ZLVFKHQ�
GHU�)DNXOWlW�:L6R�XQG�GHP�%V$I%�ZLUG�I�U�ZHL�
WHUH�4XDOLWlWV]LUNHO�PLW�GHP�7KHPHQLQKDOW�$U�
EHLWVPHGL]LQ� XQG� 4XDOLWlWVPDQDJHPHQW� JH�
QXW]W��6LH�GLHQHQ�GHU�NRQWLQXLHUOLFKHQ�9HUEHV�
VHUXQJ� XQVHUHU� DUEHLWVPHGL]LQLVFKHQ� 'LHQVW�
OHLVWXQJHQ��2V4D��2VQDEU�FNHU�4XDOLW\�$VVX�
UDQFH�0DQDJHPHQW�0RGHOO��HQWVSULFKW�RKQHKLQ�
HLQHP� JHOHEWHQ� 4XDOLWlWVPDQDJHPHQWV\V�
WHP��'LH�.RPSDWLELOLWlW�YRQ�2V4D�XQG�4(3�±�
4XDOLWlW�XQG�(QWZLFNOXQJ� LQ�3UD[HQ��VLQG�HLQ�
ZHLWHUHU�7KHPHQVFKZHUSXQNW��=XVlW]OLFKH�$X�
GLWLHUXQJHQ� XQG� *�WHVLHJHOYHUOHLKXQJHQ� VWH�
KHQ�DQ��'LH�3UD[HQ�XQG� UHJLRQDOH�$0'V��GLH�
GDV� *�WHVLHJHO� DOV� 9HUEXQG]HUWL¿�NDW� YRQ� )+�
2VQDEU�FN�XQG�%V$I%�HUKDOWHQ�KDEHQ��VLQG�LQ�
GHU�%HWULHEVDU]WVXFKH�DXI�XQVHUHU�+RPHSDJH�
JHNHQQ]HLFKQHW��6HOEVWYHUVWlQGOLFK�NHQQ]HLFK�
QHQ�ZLU�DXI�:XQVFK�GLH�3UD[HQ�RGHU�'LHQVWH�
XQVHUHU�0LWJOLHGHU��GLH�GLH�%HUHFKWLJXQJ�HUZRU�
EHQ�KDEHQ��HLQ�DQGHUHV�*�WHVLHJHO��]��%��4(3��
.74��*4%�RGHU�*4$��]X�I�KUHQ��'HU�%HUHFK�
WLJXQJVQDFKZHLV�PXVV� XQV� I�U� GLHVHQ� =ZHFN�
QXU�]XJHID[W�ZHUGHQ��

'U�� PHG�� (JEHUW� 6HOV� �%V$I%�6FKDW]PHLV�
WHU��HQJDJLHUW�VLFK�EHL�GHP�$XIEDX�HLQHV�1HW]�
ZHUNV�YRQ�5HJLRQDOEHDXIWUDJWHQ��XP�DNTXLULHU�
WHQ�*UR�XQWHUQHKPHQ�$QVSUHFKSDUWQHU� LP�OR�
NDOHQ�5DKPHQ�]X�ELHWHQ��'LH�5HJLRQDOEHDXI�
WUDJWHQ� VROOHQ� LQ� GHU� �EHUQRPPHQHQ� 5HJLRQ�
GLH�EHWULHEVPHGL]LQLVFKH�%HWUHXXQJ�GHU�)LOLD�
OHQ�GHV�.RQ]HUQV�GXUFKI�KUHQ�RGHU�VLFKHUVWHO�
OHQ��6R�JDUDQWLHUW�GHU�%V$I%�VHLW�YLHOHQ�-DKUHQ�
GLH� 9HUVRUJXQJ� DOOHU� )LOLDOHQ� GHU� :HVVHOV� X��
0�OOHU�$*����)DKU]HXJWHLOH��$OOH�%HWULHEVlU]WH�
YRU�2UW�VLQG�HLJHQVWlQGLJH�9HUWUDJVSDUWQHU�XQG�



3UDNWLVFKH�$UEHLWVPHGL]LQ

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

KDQGHOQ�HLJHQYHUDQWZRUWOLFK��DUEHLWHQ�DEHU�XQ�
WHU�GHQVHOEHQ�9HUWUDJVEHGLQJXQJHQ�

8P� XQVHUH� JXWH� .RRSHUDWLRQ� PLW� GHQ� )DFK�
NUlIWHQ�I�U�$UEHLWVVLFKHUKHLW�]X�GRNXPHQWLHUHQ��
LVW�]XVlW]OLFK�]XU�%HWULHEVDU]WVXFKH�HLQH�)D6L�
6XFKH�YRUJHVHKHQ��+LHU�N|QQHQ�VLFK�DOOH�6L�
FKHUKHLWVIDFKNUlIWH�XQG�6LFKHUKHLWVLQJHQLHXUH��
GLH�DX�HURUGHQWOLFKH�0LWJOLHGHU�LP�%V$I%�VLQG�
XQG�VHOEVWVWlQGLJ�WlWLJ�VLQG��ZLH�GLH�%HWULHEV�
lU]WH�HLQWUDJHQ�ODVVHQ�

'DV� 3URJUDPP� ]XP� ��� EXQGHVZHLWHQ� %H�
WULHEVlU]WHWDJ� DP� 6DPVWDJ� GHQ� ���� XQG�
6RQQWDJ�GHQ�����)HEUXDU������LQ�GHU�6WDGWKDO�
OH�GHU�)ULHGHQVVWDGW�2VQDEU�FN�ZXUGH�EHUHLWV�
YROOVWlQGLJ�IHUWLJ�JHVWHOOW��(V�VLQG�ZLHGHU�GUHL�
]HKQ����0LQXWHQ�5HIHUDWH�HLQJHSODQW��'LH�DN�
WXHOOHQ�XQG�LQWHUHVVDQWHQ�7KHPHQ�N|QQHQ�6LH�
VLFK� LQ� GLHVHU�$XVJDEH� XQG� DXI� XQVHUHU� +R�
PHSDJH� DQVHKHQ�� 8QWHU� ZZZ�EHWULHEVDHU]WH�
WDJ�GH�¿�QGHQ�6LH�DEHU�DXFK�YLHOH�=XVDW]LQIRU�
PDWLRQHQ�� ]�� %�� .RQWDNWDGUHVVHQ� XQG� +RPH�
SDJHV�GHU�5HIHUHQWHQ��8QWHUEULQJXQJ��.RVWHQ�

XQG�5DKPHQSURJUDPP��$XFK������ZROOHQ�ZLU�
XQV�PLQGHVWHQV����&0(�3XQNWH�YRQ�GHU�bU]�
WHNDPPHU�1LHGHUVDFKVHQ�DQHUNHQQHQ�ODVVHQ��
$UEHLWVPHGL]LQHU�� 6LFKHUKHLWVLQJHQLHXUH�� 5HL�
VH�� XQG� 7URSHQPHGL]LQHU� VROOHQ� JOHLFKHUPD�
�HQ�DQJHVSURFKHQ�ZHUGHQ��

,Q�]ZHL�-DKUHQ�KDW�VLFK�GLH�3UDNWLVFKH�$UEHLWV�
PHGL]LQ��DOV�)DFK]HLWVFKULIW�HWDEOLHUW��,KUH�$Q�
HUNHQQXQJ� LQ� GHU�:LVVHQVFKDIW� NDQQ�PDQ� X��
D�� DQ� GHQ� SURPLQHQWHQ� XQG� DXVJHZLHVHQHQ�
)DFKDXWRUHQ�HUNHQQHQ��'HU�6WHOOHQZHUW�LQ�GHU�
3UD[LV�RIIHQEDUW�VLFK�DQ�GHU�JUR�HQ�$Q]DKO�YRQ�
'RZQORDGV� GHU�$UWLNHO� YRQ� GHU� %V$I%�+RPH�
SDJH� �2SHQ�$FFHVV���GHU�VWHLJHQGHQ�$Q]DKO�
YRQ�$ERQQHQWHQ�XQG�GHU�%HVWHOOXQJ�YRQ�(LQ�
]HOH[HPSODUHQ�RGHU�$UWLNHOQ��'LHVHV�([HPSODU�
ZDQGHOWH� VLFK�ZlKUHQG�GHU�*HVWDOWXQJ� ]X�HL�
QHU� Ä6RQGHUDXVJDEH³�� 'LHV� OLHJW� ]XP�(LQHQ�
GDUDQ��GDVV�ZLU�GLHVPDO�GLH�$UEHLWVPHGL]LQ�DOV�
:LVVHQVFKDIW� LQ� GHU� 9HUJDQJHQKHLW�� GHU� *H�
JHQZDUW�XQG�GHU�=XNXQIW�EHVRQGHUV�JHZ�UGLJW�
KDEHQ� XQG� ]XP�$QGHUHQ� DQ� GHP� EHVRQGHUV�
JUR�HQ�8PIDQJ�GLHVHV�0DJD]LQV��1HEHQ�GHU�

ZLVVHQVFKDIWOLFKHQ� %HWUDFKWXQJ� GHV� )DFKJH�
ELHWV�VROOWH�DXFK�LQ�GLHVHU�$XVJDEH�GHU�SUDNWL�
VFKH�%H]XJ�]XP�WlJOLFKHQ�+DQGHOQ�LP�%HWULHE�
QLFKW� Y|OOLJ� YHUORUHQ�JHKHQ��(V� OLHJW� XQV�DEHU�
DXFK�GLH�:HUEXQJ�I�U�XQVHUHQ����EXQGHVZHL�
WHQ�%HWULHEVlU]WHWDJ�DP�+HU]HQ��'LHVH�MlKUOLFK�
HLQPDO� VWDWW¿�QGHQGHQ� :RFKHQHQGIRUWELOGXQJ�
ZROOHQ�ZLU�LQ�=XNXQIW�LQ�GHU�6WDGWKDOOH�2VQDE�
U�FN�PLQGHVWHQV�VR�HUIROJUHLFK�IRUWI�KUHQ��ZLH�
ZLU�HV�PLW�GHQ�HUVWHQ�EHLGHQ�9HUDQVWDOWXQJHQ�
LQ�+DQQRYHU�EHJRQQHQ�KDEHQ�

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

1DFKUXI
'U��PHG��&/$86�6/277<�� ����-XOL�����

$P�����-XOL������YHUVWDUE�QDFK�NXU]HU�PLW�JUR�HP�0XW�HUWUDJHQHU�.UHEVHUNUDQNXQJ�XQVHU�
.ROOHJH�&ODXV�6ORWW\��*|WWLQJHQ���

&ODXV�6ORWW\�ZDU�*U�QGXQJVPLWJOLHG�GHU�Ä$UEHLWVJHPHLQVFKDIW�IUHLEHUXÀ�LFKHU�%HWULHEVlU]WH³��
DXV�GHU�GHU�%V$I%�LQ]ZLVFKHQ�KHUYRUJHJDQJHQ�LVW��(U�KDW�GHP�9HUHLQ��EHU�YLHOH�-DKUH�DOV�
9RUVWDQGVPLWJOLHG�LQ�KHUYRUUDJHQGHU�:HLVH�JHGLHQW��hEHU�GLH�$UEHLW�KLQDXV�KDW�&ODXV�6ORWW\�
LQ�XQVHUHP�9HUEDQG��GXUFK�GLH�*U�QGXQJ�HLQHV�%HWULHEVDU]W]HQWUXPV�LQ�*|WWLQJHQ��QHEHQ�
VHLQHU�$OOJHPHLQPHGL]LQLVFKHQ�)DFKDU]WSUD[LV�XQG�GXUFK�GLH�9HUVRUJXQJ�YRQ�7RXULVWHQ�XQG�
(LQKHLPLVFKHQ�LQ�VHLQHU�=ZHLWSUD[LV�LQ�&DUYRHLUR�$OJDUYH�DQ�YLHOHQ�6WHOOHQ�ZLFKWLJH�XQG�HU�

IROJUHLFKH�lU]WOLFKH�$UEHLW�JHOHLVWHW�

&ODXV�6ORWW\�LVW�LQ�VHLQHP�/HEHQ�VWHWV�GHQ�GLUHNWHQ�:HJ�JHJDQJHQ��:HQQ�HU�HWZDV�DOV�ULFKWLJ�
XQG�VLQQYROO�HUNDQQWH��KDW�HU�HV�HLQIDFK�JHPDFKW��(U�KDW�LPPHU�ZLHGHU�GDGXUFK�YHUEO�IIW��
3URMHNWH�VFKRQ�HUIROJUHLFK�XPJHVHW]W�]X�KDEHQ��ZHQQ�DQGHUH�QRFK�LQ�GHU�'LVNXVVLRQ�ZD�
UHQ��(U�ZDU�DOV�0HQVFK�XQG�)UHXQG�HLQ�LPPHU�JHGXOGLJHU�XQG�LQ�NHLQHU�6LWXDWLRQ�MHPDOV�

YHU]DJHQGHU�=XK|UHU��6HLQ�VWHWLJHU�2SWLPLVPXV�XQG�VHLQH�VWHWV�IUHXQGOLFKH��YHUELQGOLFKH�$UW�
ZHUGHQ�PLU�XQG�YLHOHQ��GLH�LKQ�NDQQWHQ��VHKU�IHKOHQ��

'U��PHG��0��%LHEHUEDFK�LP�1DPHQ�GHV�%V$I%�9RUVWDQGV�XQG�DOOHU�9HUEDQGVPLWJOLHGHU�

������+DQQRYHU
.OLQJHUSODW]��


