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7KHPHQVFKZHUSXQNW�Ä/lUP³

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

)HKOHUTXHOOHQ�LQ�GHU�$XGLRPHWULH

6HLWH���

%HUXIVNUDQNKHLW�/lUPVFKZHUK|ULJNHLW

6HLWH��

$XVVDJHNUDIW�RWRDNXVWLVFKHU�(PLVVLRQHQ

6HLWH���

)U�KHUNHQQXQJ�PLWWHOV�+RFKWRQDXGLRPHWULH"

6HLWH���

%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW

6HLWH���

'DWHQVFKXW]�EHLP�
%HWULHEOLFKHQ�(LQJOLHGHUXQJVPDQDJHPHQW

6HLWH���

6WHOOXQJQDKPH�]X
%RUUHOLRVH�6FUHHQLQJXQWHUVXFKXQJHQ

6HLWH���



3UDNWLVFKH�$UEHLWVPHGL]LQ

�

'LH� 6WDWLVWLNHQ� GHU� %XQGHVlU]WHNDPPHU� PLW� 6WDQG�
YRP� ���� 'H]HPEHU� ����� EHLQKDOWHQ� LQWHUHVVDQWH�
,QIRUPDWLRQHQ�� 'LH� *HVDPW]DKO� GHU� bU]WLQQHQ� XQG�
bU]WH� PLW� DUEHLWVPHGL]LQLVFKHU� )DFKNXQGH� EHWUXJ�
��������'LH�*HELHWVEH]HLFKQXQJ�$UEHLWVPHGL]LQ� WUX�
JHQ������� ��������GLH�=XVDW]EH]HLFKQXQJ�%HWULHEV�
PHGL]LQ��������������LQ�GLHVHP�.ROOHNWLY��'LH�*UXSSH�
GHU�%HWULHEVlU]WLQQHQ�XQG�±lU]WH�¿�QGHW�VLFK�LP�5DQ�
NLQJ�QDFK�*U|�HQRUGQXQJ�DQ�VHFKVWHU�YRQ����6WHOOHQ�
�VLHKH�'LDJUDPP��

$X�HU�GHU�$UEHLWVPHGL]LQ�VLQG�LQ�GHU�5HJHO�DOOH�DXI�
JHI�KUWHQ� )DFKULFKWXQJHQ� DQ� GHQ� 8QLYHUVLWlWHQ� PLW�
/HKUVW�KOHQ�YHUWUHWHQ��'LH�%HGHXWXQJ�GHU�$UEHLWVPH�
GL]LQ� ZLUG� VLFKHUOLFK� YHUNDQQW�� 'HU� /HKUVWXKOLQKDEHU�
I�U�$UEHLWV��� ,QGXVWULH��XQG�:LUWVFKDIWVVR]LRORJLH�GHU�
8QLYHUVLWlW�-HQD�3URI��'U��.ODXV�'|UUH�EHPlQJHOW�0LO�
OLDUGHQYHUOXVWH�GHU�GHXWVFKHQ�:LUWVFKDIW�GXUFK�RIW�LJ�
QRULHUWHQ�$UEHLWVVFKXW]�

1DFK�QXU�GUHL�-DKUHQ�%V$I%��%XQGHVYHUEDQG�VHOEVW�
VWlQGLJHU� $UEHLWVPHGL]LQHU� XQG� IUHLEHUXÀ�LFKHU� %H�
WULHEVlU]WH�H��9��� N|QQHQ�ZLU� DXI�HLQLJH�(UIROJH� YHU�
ZHLVHQ�� 'HU� %V$I%� ZXUGH� ]�� %�� 0LWJOLHG� LQ� GHU�
'DFKRUJDQLVDWLRQ� %DVL� �%XQGHVDUEHLWVJHPHLQVFKDIW�
I�U� 6LFKHUKHLW� XQG�*HVXQGKHLW� EHL� GHU�$UEHLW� H�� 9����
6HLW� GHP� ��� EXQGHVZHLWHQ� %HWULHEVlU]WHWDJ�$QIDQJ�
�����ELV�MHW]W�KDW�VLFK�GLH�$Q]DKO�GHU�%V$I%�0LWJOLH�
GHU� IDVW� YHUYLHUIDFKW��$P����� XQG����� )HEUXDU� �����
ULFKWHQ�ZLU�GHQ����EXQGHVZHLWHQ�%HWULHEVlU]WHWDJ�DXV�
±� GLHVPDO� LQ� GHU� )ULHGHQV�� XQG�+DQVHVWDGW�2VQDE�
U�FN��'XUFK�GLH�GHXWOLFK�EHVVHUHQ�5DKPHQEHGLQJXQ�
JHQ�LQ�GHU�6WDGWKDOOH�2VQDEU�FN��LP�9HUJOHLFK�]X�GHP�
+RWHO�LQ�+DQQRYHU��HUZDUWHQ�ZLU�HLQHQ�QRFK�JU|�HUHQ�
(UIROJ�GHU�:RFKHQHQGYHUDQVWDOWXQJ�DOV�LQ�GHQ�EHLGHQ�
]XU�FNOLHJHQGHQ� -DKUHQ�� =ZLVFKHQ]HLWOLFK� ZXUGHQ�
XQV� YRQ� GHU� bU]WHNDPPHU�1LHGHUVDFKVHQ� I�U� EHLGH�

7DJH����&0(�3XQNWH�DQHUNDQQW��'LH�DXI�,QLWLDWLYH�YRQ�
FD�����'RSSHOPLWJOLHGHUQ��%V$I%��9'%:��JHJU�QGHWH�
6HNWLRQ�Ä6HOEVWVWlQGLJH³�LP�9'%:�SODQW�I�U�GHQ�����
)HEUXDU�HLQH�6LW]XQJ�DQ�GHU�0++���

'HU� EHHLQGUXFNHQGH� $XIVWLHJ� XQVHUHV� %HUXIVYHU�
EDQGV�OlVVW�VLFK�DEHU�QXU�GXUFK�GDV�=XVDPPHQVSLHO�
YLHOHU�EHJ�QVWLJHQGHU�)DNWRUHQ�HUNOlUHQ��$OV�%HLVSLH�
OH� P|FKWH� LFK� KLHU� DQ� HUVWHU� 6WHOOH� XQVHU� RI¿�]LHOOHV�
9HUEDQGVRUJDQ� Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³� QHQQHQ��
(LQHQ�JUR�HQ�$QWHLO�GDUDQ�KDEHQ�DEHU�DXFK�GLH�REHQ�
JHQDQQWHQ�JXW�EHVXFKWHQ�%HWULHEVlU]WHWDJH��GLH�YLHO�
JHOREWH� ,QWHUQHWSUlVHQ]� �ZZZ�EVDIE�GH��� XQVHU� DOO�
JHPHLQ� ]XJlQJOLFKHV�$UEHLWVPHGL]LQIRUXP� �ZZZ�DU�
EHLWVPHGL]LQIRUXP�GH� !� %XWWRQ�� Ä$UEHLWVPHGL]LQIR�
UXP³��XQG�XQVHU�$UEHLWVPHGL]LQ�1HZVOHWWHU�

'HP� XQHUP�GOLFKHQ� (QJDJHPHQW� XQVHUHU� EHLGHQ�
6FKULIWOHLWHU� $QGUHDV� 0H\HU�)DOFNH� �$UEHLWVPHGL]LQ��
XQG� 6LOYHVWHU� 6LHJPDQQ� �$UEHLWVVLFKHUKHLW�� VRZLH�
GHP� :LUNHQ� GHV� ZLVVHQVFKDIWOLFKHQ� %HLUDWV� LVW� GLH�
(WDEOLHUXQJ� GHU� )DFK]HLWVFKULIW� Ä3UDNWLVFKH� $UEHLWV�
PHGL]LQ³� �3$��PLW� JUR�HP�3UD[LVEH]XJ� I�U� GDV� WlJ�
OLFKH� +DQGHOQ� GHV�$UEHLWVPHGL]LQHUV� LP� %HWULHE� ]X�
YHUGDQNHQ��$XFK�YLHOH�DQJHVWHOOWH�XQG�EHDPWHWH�bU]�
WH��:LVVHQVFKDIWOHU��6LFKHUKHLWVLQJHQLHXUH�XQG�)DFK�
NUlIWH� I�U� $UEHLWVVLFKHUKHLW� VFKlW]HQ� GLH� 5HOHYDQ]�
XQG�GHQ�LQWHUGLV]LSOLQlUHQ�,QIRUPDWLRQVJHKDOW�]X�YHU�
JOHLFKVZHLVH�YLHOHQ�7KHPHQ��,Q�GHU�*XQVW�GHU�$68�
/HVHU�VFKQLWW�GLH�3$�VFKRQ�QDFK�GHP�(UVFKHLQHQ�YRQ�
HUVW�YLHU�$XVJDEHQ�EHPHUNHQVZHUW�JXW�DE�

)�U�GLH�=XNXQIW�Z�QVFKH�LFK�GHU�$UEHLWVPHGL]LQ�HLQH�
,PDJHYHUEHVVHUXQJ� GXUFK� )RNXVVLHUXQJ� DXI� DQGH�
UH�6FKZHUSXQNWH��$OV� QHXH� E]Z�� DQ�%HGHXWXQJ� JH�
ZLQQHQGH� $UEHLWVIHOGHU� VHLHQ� KLHU� GDV� EHWULHEOLFKH�
*HVXQGKHLWVPDQDJHPHQW�� GLH� EHWULHEOLFKH� (LQJOLH�

GHUXQJ� OHLVWXQJVJHPLQGHUWHU� 0LWDUEHLWHU�� *HVXQG�
KHLWVSUlYHQWLRQ� LP� %HWULHE� XQG� HLQH� GHXWOLFK� XP�
IDQJUHLFKHUH� %HUDWXQJVWlWLJNHLW� GXUFK� %HWULHEVlU]WH�
JHQDQQW��,Q�PHKUHUHQ�/HVHUEULHIHQ�ZXUGH�XQV�EHVWl�
WLJW��GDVV�GHU�%V$I%�PLW�GHU�Ä3UDNWLVFKHQ�$UEHLWVPH�
GL]LQ³��GHQ�%HWULHEVlU]WHWDJHQ�XQG�VHLQHU�,QWHUQHWSUl�
VHQ]�0D�VWlEH�JHVHW]W�KDEH��6HLQH�3RSXODULWlW�XQG�
VHLQ�$QVHKHQ�LQ�)DFKNUHLVHQ�XQG�EHL�DQGHUHQ�%HWHL�
OLJWHQ�QLPPW�VWHWLJ�]X�

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

(GLWRULDO
(QJDJHPHQW�I�U�HLQH�NOHLQH�$U]WJUXSSH"

,661������������3UDNW��$UE�PHG�������������
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%HUXIVNUDQNKHLWHQ�LQVJHVDPW %.�/lUP
HQWVFKLHGHQH�

)lOOH
%.�9HUGDFKW�
EHVWlWLJW

GDUXQWHU�QHXH�
%.�5HQWHQ

%.�9HUGDFKW�
QLFKW�EHVWlWLJW

HQWVFKLHGHQH�
)lOOH

%.�9HUGDFKW�
EHVWlWLJW

GDUXQWHU�QHXH�
%.�5HQWHQ

%.�9HUGDFKW�
QLFKW�EHVWlWLJW

������ ������ ����� ������ ����� ����� ��� �����

(LQI�KUXQJ
8QWHU� GHQ� DUEHLWVPHGL]LQLVFKHQ� %HUXIV�
NUDQNKHLWHQH[SHUWHQ�JLEW�HV� LPPHU�ZLHGHU�
'LVNXVVLRQHQ� �EHU� GLH� )UDJH�� ZHOFKH� %H�
UXIVNUDQNKHLW�GLH�ZLFKWLJVWH��KlX¿JVWH�RGHU�
EHGHXWHQGVWH� VHL�� (LQH� NRQNOXGHQWH� $QW�
ZRUW� OlVVW� VLFK�� ZHQQ� �EHUKDXSW�� QXU� EHL�
$QJDEH� JHQDXHU� 3DUDGLJPHQ� I�U� GLH�:HU�
WXQJ�DQJHEHQ��-HGHQIDOOV�JHK|UW�GLH�EHUXIV�
EHGLQJWH� /lUPVFKZHUK|ULJNHLW� �%.� /lUP��
]X�GHQ�ÄI�KUHQGHQ³�%HUXIVNUDQNKHLWHQ�

6WDWLVWLVFKH�XQG�HSLGHPLRORJLVFKH�'DWHQ
'LHV�OlVVW�VLFK�DXV�GHQ�VWDWLVWLVFKHQ�'DWHQ�]XP�
%HUXIVNUDQNKHLWHQJHVFKHKHQ� DEOHLWHQ�� (LQHU�
VHLWV�LVW�VLH�HLQH�GHU�DP�KlX¿JVWHQ�DQJH]HLJ�
WHQ�XQG�GLH�DP�KlX¿JVWHQ�DQHUNDQQWH�%HUXIV�
NUDQNKHLW�LQ�'HXWVFKODQG��$QGHUHUVHLWV�NRPPW�
HV�GXUFK�'HSULYDWLRQVHIIHNWH�LQ�%HUXI��SHUV|Q�
OLFKHU� 8PJHEXQJ� XQG� )DPLOLH� ]X� JUDYLHUHQ�
GHQ�VR]LDOHQ�)ROJHQ� I�U�GLH�%HWURIIHQHQ��8QG�
VFKOLH�OLFK�VLQG�GLH�ZLUWVFKDIWOLFKHQ�)ROJHQ�ZH�
JHQ�GHU�ODQJHQ�/HLVWXQJVGDXHU�EHL�GLHVHU�%H�
UXIVNUDQNKHLW�HUKHEOLFK���'DEHL��EHUVWHLJHQ�GLH�
*HVDPWDXIZHQGXQJHQ�I�U�GLH�%.�/lUP�VRJDU�
GLH�$XIZHQGXQJHQ�I�U�E|VDUWLJH�1HXELOGXQJHQ�
LQIROJH�YRQ�$VEHVWH[SRVLWLRQHQ��7DE����XQG�����
+LQ]X�NRPPW��GDVV�GLH�DX�HUEHUXÀLFKHQ�([SR�
VLWLRQVIDNWRUHQ�GXUFK�HLQH�]XQHKPHQGH�DOOJH�
PHLQH�/lUPEHODVWXQJ��GLH�YRQ�YLHOHQ�DOV�ÄDNXV�
WLVFKH�8PZHOWYHUVFKPXW]XQJ³�EH]HLFKQHW�XQG�
HPSIXQGHQ�ZLUG��VWlQGLJ�DQ�%HGHXWXQJ�JHZLQ�
QHQ�� =XVDPPHQ�PLW� GHU� EHNDQQWHUPD�HQ� LP�
$OWHU�QDFKODVVHQGHQ�+|UIlKLJNHLW�PDFKW�PLWXQ�
WHU�GLH�7KHVH�YRQ�HLQHU�N�QIWLJ�VFKZHUK|ULJHQ�
*HVHOOVFKDIW�GLH�5XQGH�

,Q�GLHVHP�8PIHOG�JLOW�HV�±�XQDEKlQJLJ�YRQ�SUl�
YHQWLYHQ� %HP�KXQJHQ�� GLH� DQ� DQGHUHU� 6WHOOH�
EHKDQGHOW�ZHUGHQ�±��HQWVSUHFKHQG�GHQ�9RUJD�
EHQ�GHV�6R]LDOJHVHW]EXFKHV�9,,�LQ�9HUELQGXQJ�
PLW� GHU� %HUXIVNUDQNKHLWHQYHURUGQXQJ� EHUXIV�
EHGLQJWH�/lUPVFKlGHQ�]X�HUNHQQHQ��]X�GLIIH�
UHQ]LHUHQ�XQG�DGlTXDW�]X�HQWVFKlGLJHQ�

%HUXIVNUDQNKHLW�/lUPVFKZHUK|ULJNHLW
3DXO�-��-DQVLQJ

7DEHOOH����
6WDWLVWLVFKH�$QJDEHQ�]XP�%.�*HVFKHKHQ�XQG�]XU�%.�/lUP��6WDQG�������4XHOOH�+9%*��

3ULY��'R]��'U��PHG��3DXO�
-�� -DQVLQJ� LVW� DOV� $U]W�
EHL�GHU�/DQGHVDQVWDOW�I�U�
$UEHLWVVFKXW]�15:�WlWLJ��
6HLQH� $UEHLWV�� XQG� )RU�
VFKXQJVVFKZHUSXQNWH�
VLQG�VWRIÀLFKH�0HKUIDFKEHODVWXQJHQ�XQG�
.DQ]HURJHQHVH��EHUXÀLFKH�/lUPH[SRVLWL�
RQHQ��*HVWDOWXQJ�YRQ�%�URDUEHLWVSOlW]HQ��
EHUXÀLFKH� ([SRVLWLRQ� JHJHQ�EHU� LRQLVLH�
UHQGHU� 6WUDKOXQJ�� (U� LVW� QHEHQ� GHU� XQL�
YHUVLWlUHQ�/HKUWlWLJNHLW�DQ�YHUVFKLHGHQHQ�
:HLWHU��XQG�)RUWELOGXQJVYHUDQVWDOWXQJHQ�
EHWHLOLJW�� X�D�� DOV� 5HIHUHQW� GHU� DUEHLWV�
PHGL]LQLVFKHQ� :HLWHUELOGXQJVNXUVH� GHU�
bU]WHNDPPHUQ� 1RUGUKHLQ� XQG� :HVWID�
OHQ�/LSSH��:HLWHUH� ,QWHUHVVHQ�JHOWHQ�GHU�
PHGL]LQLVFKHQ� (WKLN� XQG� WKHRORJLVFKHQ�
)UDJHVWHOOXQJHQ�

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

=XU�3HUVRQ

5HQWHQEHVWDQG�>Q@ ������

*HVDPWNRVWHQ�>¼@ �����������

GXUFKVFKQLWWOLFKHU�$XI�
ZDQG�MH�5HQWHQIDOO�>¼@

��������

7DEHOOH����
$XIZDQG�I�U�5HQWHQ�EHL�EHUXÀLFKHU�/lUP�
VFKZHUK|ULJNHLW�LP�-DKU������

(LQ�NXU]HU�KLVWRULVFKHU�5�FNEOLFN�HUJLEW�I�U�GLH�
%.�/lUP�HLQH�QDKH]X�HLQPDOLJH�Ä.DUULHUH³�DOV�
%HUXIVNUDQNKHLW��%HUHLWV�]X�%HJLQQ�GHU�1HX]HLW�
XQG�VSlWHU�LP�*HIROJH�GHU�LQGXVWULHOOHQ�5HYR�
OXWLRQ�¿QGHQ�VLFK�]XQHKPHQG�%HULFKWH��GLH�HL�
QHQ�=XVDPPHQKDQJ�]ZLVFKHQ�KRKHU�/lUPH[�
SRVLWLRQ�XQG�QDFKODVVHQGHP�+|UYHUP|JHQ�EH�
VFKUHLEHQ�� %HUHLWV�PLW� GHU� ��� %HUXIVNUDQNKHL�
WHQYHURUGQXQJ� ������� KDW� GHU� GHXWVFKH� 9HU�
RUGQXQJVJHEHU� HUVWPDOV� GLHVH� =XVDPPHQ�
KlQJH�DOV�VRZHLW�JHVLFKHUW�DQJHVHKHQ��GDVV�HU�
HLQH�HQWVSUHFKHQGH�%HUXIVNUDQNKHLW�LQ�GLH�%H�
UXIVNUDQNKHLWHQOLVWH�DXIJHQRPPHQ�KDW�����$OOHU�
GLQJV�Z�UGH�PDQ�DXV�KHXWLJHU�6LFKW�GLH�GDPD�
OLJH�%HQHQQXQJ�E]Z��'H¿QLWLRQ�NULWLVFK�KLQWHU�
IUDJHQ��6R�KHL�W�GLH�%.�1U�����LQ�GHU����%HUXIV�
NUDQNKHLWHQYHURUGQXQJ�YRQ������ÄGXUFK�/lUP�
YHUXUVDFKWH� 7DXEKHLW� RGHU� DQ� 7DXEKHLW� JUHQ�
]HQGH� 6FKZHUK|ULJNHLW� LQ� %HWULHEHQ� GHU� 0H�
WDOOEHDUEHLWXQJ�XQG�9HUDUEHLWXQJ³��=XP�HLQHQ�
IlOOW� DXI�� GDVV� QXU� KRFKJUDGLJH�+|UVW|UXQJHQ�
�7DXEKHLW�RGHU�DQ�7DXEKHLW�JUHQ]HQGH�6FKZHU�
K|ULJNHLW��HQWVFKlGLJXQJVIlKLJ�ZDUHQ��ZLH�VLH�
VHOEVW�EHL�H[WUHPHU�/lUPEHODVWXQJ�QLFKW�E]Z��
lX�HUVW�VHOWHQ�DXIWUHWHQ�N|QQHQ��=XP�DQGHUHQ�
KDW�PDQ�HLQH�VR�JHQDQQWH�%UDQFKHQEHVFKUlQ�
NXQJ�YRUJHQRPPHQ��REZRKO�DXFK� LQ�DQGHUHQ�
$UEHLWVEHUHLFKHQ�HUKHEOLFKH�/lUPH[SRVLWLRQHQ�
EHVWDQGHQ��

%HL�GLHVHU�DXV�KHXWLJHU�6LFKW�SUREOHPDWLVFKHQ�
'H¿QLWLRQ�EOLHE�HV�ELV�]XP�(QGH�GHV����:HOWNULH�
JHV��'DQDFK�JDE�HV�LQ�'HXWVFKODQG�DXIJUXQG�
GHU�7HLOXQJ�]ZHL�XQWHUVFKLHGOLFKH�5HFKWVV\VWH�
PH�LQ�GHQ�EHLGHQ�GHXWVFKHQ�6WDDWHQ��GLH�DEHU�
LP� :HVHQWOLFKHQ� HLQH� SDUDOOHOH� (QWZLFNOXQJ�
QDKPHQ�� (LQH� JXWH� hEHUVLFKW� KLHU]X� VWDPPW�
YRQ�-�UJHQV���=XQlFKVW�ZXUGH�LQ�EHLGHQ�GHXW�
VFKHQ�6WDDWHQ� GDV�%UDQFKHQVSHNWUXP�HUZHL�
WHUW��+LQ]X�NDPHQ�:HEHUHLHQ��''5�������E]Z��
7H[WLOLQGXVWULH��$UEHLW�DQ�3U�IVWlQGHQ��+HUVWHO�
OXQJ��%HDUEHLWXQJ�XQG�9HUDUEHLWXQJ�YRQ�*ODV��
(LVHQK�WWHQ� XQG� 0HWDOOVFKPHO]HUHLHQ� �%5'���
(UVW�������''5��E]Z��������%5'��ZXUGH�GLH�
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%UDQFKHQEHVFKUlQNXQJ� JlQ]OLFK� DXIJHKREHQ�
XQG� JOHLFK]HLWLJ� DXFK� JHULQJHUJUDGLJH� +|UEH�
HLQWUlFKWLJXQJHQ� LP� 6LQQH� HLQHU� EHUXÀLFKHQ�
/lUPVFKZHUK|ULJNHLW�DQHUNHQQXQJVIlKLJ�

'LH� KHXWLJH� *HVWDOW� XQG� .RPPHQWLHUXQJ� GHU�
EHUXÀLFKHQ� /lUPVFKZHUK|ULJNHLW� VWDPPW� DXV�
GHU� %HUXIVNUDQNKHLWHQYHURUGQXQJ� YRQ� ������
ZR�VLH�DOV�%.������DXIJHI�KUW�LVW��,QZLHZHLW�GLH�
(8�5LFKWOLQLH�/lUP�DP�$UEHLWVSODW]����XQG�GH�
UHQ� 8PVHW]XQJ� LQ� QDWLRQDOHV� 5HFKW� DXFK� ]X�
PLQGHVW�HLQH�1RYHOOLHUXQJ�GHU�.RPPHQWLHUXQJ�
E]Z��GHV�0HUNEODWWV�]XU�%.������]XU�)ROJH�KD�
EHQ��EOHLEW�DE]XZDUWHQ��

,QWHUHVVDQW� LVW�� GDVV� GHQ� EHVFKULHEHQHQ� (U�
ZHLWHUXQJHQ�LQ�GHU�'H¿QLWLRQ�GHU�%HUXIVNUDQN�
KHLW� /lUPVFKZHUK|ULJNHLW� DXFK� GLH� ]DKOHQPl�
�LJH�(QWZLFNOXQJ�±�PLW�HLQHU�JHZLVVHQ�=HLWYHU�
]|JHUXQJ�±�IROJW��2KQH�KLHU�DXI�GLH�'HWDLOV�HLQ�
JHKHQ� ]X�ZROOHQ�� LVW� EHPHUNHQVZHUW�� GDVV�HV�
HUVW� QDFK� GHU� %HUXIVNUDQNKHLWHQYHURUGQXQJ�
YRQ������GXUFK�HLQH�$XIZHLWXQJ�GHU�5�FNZLU�
NXQJVNODXVHO� ]X� HLQHU� Ä]DKOHQPl�LJHQ³� .DUUL�
HUH�GHU�%.�/lUP�JHNRPPHQ� LVW��(UVW�PLW�GLH�
VHU�OHJLVODWLYHQ�bQGHUXQJ�ZDUHQ�DXFK�GLH�]DKO�
UHLFKHQ�ELV�GDKLQ�EHUHLWV�HLQJHWUHWHQHQ�/lUP�
VFKZHUK|ULJNHLWHQ� ]X� HQWVFKlGLJHQ�� GLH� QDFK�
�����HQWVWDQGHQ�ZDUHQ��'LHVHU�1DFKKROHIIHNW�
I�KUWH�]X�HLQHU�HWZD�HLQ�-DKU]HKQW�GDXHUQGHQ�
'RPLQDQ]�GHU�%.�/lUP� LP�JHVDPWHQ�%.�*H�

VFKHKHQ� ������������*UD¿N� ���� 'D� JOHLFK]HL�
WLJ�DXFK�GLH�$QVWUHQJXQJHQ�]XU�/lUPUHGXNWLRQ�
�3ULPlUSUlYHQWLRQ��VRZLH�]XU�YHUVWlUNWHQ�hEHU�
ZDFKXQJ� OlUPH[SRQLHUWHU�$UEHLWQHKPHU� LQWHQ�
VLYLHUW� ZXUGHQ�� JLQJHQ� YLHOH� $UEHLWVPHGL]LQHU�
YRQ� HLQHP� PLWWHOIULVWLJHQ� Ä$XVVWHUEHQ³� GLHVHU�
%HUXIVNUDQNKHLW�DXV�

'LH� UHDOH� (QWZLFNOXQJ� KDW� XQV� DEHU� JHOHKUW��
GDVV�GLH�%.�/lUP�QDFK�ZLH�YRU�±�ZHQQ�DXFK�
DXI� GHXWOLFK� UHGX]LHUWHP� 1LYHDX� ±� YRQ� KRKHU�
%HGHXWXQJ�LVW��6R�ZXUGHQ�LP�-DKU������LP�%H�
UHLFK� GHU� JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDI�
WHQ� HWZD� ������ 9HUGDFKWVIlOOH� DQJH]HLJW�� GD�
YRQ� HWZD� ������ )lOOH� ������ DQHUNDQQW� XQG�
HWZD� ���� )lOOH� �������PLW� HLQHU� %HUXIVNUDQN�
KHLWVUHQWH� HQWVFKlGLJW�� (LQH� $QHUNHQQXQJ�
RKQH�5HQWHQ]DKOXQJ��ÄGHP�*UXQGH�QDFK³��HU�
IROJWH� LQ�NQDSS�������)lOOHQ��������'HU�]HLWOL�
FKH�9HUODXI��DE�������ELV������DOWH�%XQGHVOlQ�
GHU��LVW�LQ�*UD¿N���GDUJHVWHOOW�

'DEHL�LVW�GHU�$QWHLO�GHU�K|KHUJUDGLJHQ�6FKZHU�
K|ULJNHLWHQ� NRQWLQXLHUOLFK� ]XU�FNJHJDQJHQ��
)lOOH�PLW�+|UYHUOXVWHQ�YRQ�����XQG�PHKU��GLH�
]X�HLQHU�HQWVFKlGLJXQJVSÀLFKWLJHQ�0G(�������
0G(�I�KUHQ��VLQG�VHOWHQ�JHZRUGHQ��

'HU�SUDNWLVFK�WlWLJH�$UEHLWVPHGL]LQHU�LVW�LQ�HUV�
WHU�/LQLH�PLW�GHU�3ULPlU��XQG�6HNXQGlUSUlYHQ�
WLRQ�GHU�/lUPVFKZHUK|ULJNHLW�EHIDVVW��6R�]lKOW�

HV� ]X� VHLQHQ�$XIJDEHQ�� EHL� GHU� 3ODQXQJ� XQG�
(LQULFKWXQJ� QHXHU� $UEHLWVVWlWWHQ� XQG� $UEHLWV�
YHUIDKUHQ� DXI� P|JOLFKVW� OlUPDUPH�*HVWDOWXQJ�
KLQ]XZLUNHQ��:HLWHUKLQ�ZLUG�HU�QDFK�ZLH�YRU�LQ�
JUR�HP� 8PIDQJ� GLH� DUEHLWVPHGL]LQLVFKH� *H�
K|UYRUVRUJH� LP� 6LQQH� YRQ� 9RUVRUJHXQWHUVX�
FKXQJHQ� QDFK� GHP� EHUXIVJHQRVVHQVFKDIWOL�
FKHQ� *UXQGVDW]� ��� GXUFKI�KUHQ�� 1HEHQ� GHU�
JHQDXHQ� %HREDFKWXQJ� GHU� (QWZLFNOXQJ� GHV�
+|UYHUP|JHQV�ZLUG�HU�GDEHL�VHOEVWYHUVWlQGOLFK�
DXFK� SRVLWLY� DXI� GLH�$XVZDKO� XQG� GDV�7UDJH�
YHUKDOWHQ� YRQ� SHUV|QOLFKHP�*HK|UVFKXW]� KLQ�
ZLUNHQ��7URW]�DOO�GLHVHU�%HP�KXQJHQ�NRPPW�HV�
DEHU�LPPHU�ZLHGHU�GD]X��GDVV�GDV�+|UYHUP|�
JHQ�VRZHLW�HLQJHVFKUlQNW�LVW��GDVV�VLFK�GLH�)UD�
JH�QDFK�HLQHU�%HUXIVNUDQNKHLWHQDQ]HLJH�XQG�±�
VRIHUQ�HU�DXFK�DOV�*XWDFKWHU�WlWLJ�LVW�±�QDFK�GHU�
EHUXIVNUDQNKHLWHQUHFKWOLFKHQ� %HZHUWXQJ� GHU�
HLQJHWUHWHQHQ�+|UVW|UXQJ�VWHOOW��

%HUXIVNUDQNKHLWHQYHUIDKUHQ
'DV�%HUXIVNUDQNKHLWHQYHUIDKUHQ�ZLUG�GXUFK�GLH�
%HUXIVNUDQNKHLWHQ�9HURUGQXQJ��%.9���±�EDVLH�
UHQG�DXI�����$EV����XQG��� �XQG�������$EV�����
6*%�����±�JHUHJHOW�

'LH�%.�$Q]HLJH
(LQ�%HUXIVNUDQNKHLWHQYHUIDKUHQ�ZLUG�GXUFK�GLH�
(UVWDWWXQJ� HLQHU� lU]WOLFKHQ� RGHU� 8QWHUQHKPH�
UDQ]HLJH� LQLWLLHUW�� /HW]WHUH� LVW� GLH� $XVQDKPH��
'DU�EHU� KLQDXV� ZHUGHQ� YRQ� GHQ� 8QIDOOYHUVL�

*UD¿N����
$QWHLO�GHU�EHUXÀLFKHQ�/lUPVFKZHUK|ULJNHLW��/6��DP�%HUXIVNUDQNKHLWHQJHVFKHKHQ�LQ�3UR]HQW�������ELV������
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FKHUXQJVWUlJHUQ�DXFK�VR�JHQDQQWH�6HOEVWDQ�
]HLJHQ� DOV�$XVO|VHU� I�U� HLQ�%.�9HUIDKUHQ� EH�
WUDFKWHW��%HL� OHW]WHUHQ� KDQGHOW� HV� VLFK� HQWZH�
GHU�XP�HLQH�GLUHNWH�0LWWHLOXQJ�HLQHV�9HUVLFKHU�
WHQ�DQ�GHQ�8QIDOOYHUVLFKHUXQJVWUlJHU��LQ�GHU�HU�
GLH� 9HUPXWXQJ� lX�HUW�� DQ� HLQHU� %HUXIVNUDQN�
KHLW�]X� OHLGHQ��RGHU�GLHVH� Ä6HOEVWDQ]HLJH³�HU�
IROJW�GXUFK�HLQHQ�YRP�9HUVLFKHUWHQ�EHDXIWUDJ�
WHQ�%HYROOPlFKWLJWHQ��5HFKWVDQZDOW��*HZHUN�
VFKDIW�X�l����'LH�]DKOHQPl�LJH�9HUWHLOXQJ�DXI�
GLH�HLQ]HOQHQ�0HOGHDUWHQ�]HLJW�GLH�$XVZHUWXQJ�
HLQHU� 6WLFKSUREH� YRQ� ���� %.�)lOOHQ�� GLH� GHU�
/DQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�15:�LP�5DK�
PHQ�GHU�%HWHLOLJXQJ�DP�%.�9HUIDKUHQ�LP�-DKU�
�����]XJHOHLWHW�ZXUGHQ��*UD¿N����

+LQVLFKWOLFK� GHU� lU]WOLFKHQ�$Q]HLJH�� GLH� QDFK�
GLHVHQ� %HREDFKWXQJHQ� ���� GHU� )lOOH� DXV�
PDFKW��YHUWHLOHQ�VLFK�GLH�$Q]HLJHQ�ZLH�IROJW�DXI�
YHUVFKLHGHQH�$U]WJUXSSHQ��'HQ�ZHLWDXV�JU|��
WHQ�$QWHLO�������KLHUDQ�KDEHQ�+DOV�1DVHQ�2K�
UHQ�bU]WH�� GLH� %HWULHEVlU]WH� PHOGHQ� QXU� HLQ�
6LHEWHO�������DOOHU�%.�9HUGDFKWVIlOOH��'LHV�LVW�
LQVRIHUQ� EHPHUNHQVZHUW�� DOV� VRZRKO� YRQ� GHQ�
JHVHW]OLFKHQ�9RUJDEHQ�KHU��$UEHLWVVLFKHUKHLWV�
JHVHW]��DOV�DXFK�GHQ�EHUXIVJHQRVVHQVFKDIWOL�
FKHQ�9RUVFKULIWHQ� �XQWHU� DQGHUHP�*� ������ LP�
5DKPHQ�GHU�DUEHLWVPHGL]LQLVFKHQ�9RUVRUJH�LP�
$OOJHPHLQHQ�QDFK�EHJLQQHQGHQ��EHUXIVEHGLQJ�
WHQ� *HVXQGKHLWVVW|UXQJHQ� JHIDKQGHW� XQG� LP�
%HVRQGHUHQ� GLH� (QWZLFNOXQJ� GHV� +|UYHUP|�
JHQV�EHREDFKWHW�ZHUGHQ�VROO�� VRZLH�HLQH�$Q�

*UD¿N����
(QWZLFNOXQJ�GHU�%HUXIVNUDQNKHLWHQ�JHVDPW�XQG�GHU�EHUXÀLFKHQ�/lUPVFKZHUK|ULJNHLW�DEVROXW�������ELV������

*UD¿N����
%.�0HOGXQJHQ�DXIJHVFKO�VVHOW�QDFK�0HOGHDUW��Q ����

]HLJHSÀLFKW�QDFK�����6*%���EHVWHKW��)�U�GLHVHV�
3KlQRPHQ� JLEW� HV� YHUVFKLHGHQH�� VLFK� HUJlQ�
]HQGH�(UNOlUXQJVYHUVXFKH��'HU�%HWURIIHQH�ZLUG�
VLFK�EHL�QHX�EHPHUNWHQ�+|UVW|UXQJHQ�PHLVW�]X�
QlFKVW�GHP�+12�$U]W�YRUVWHOOHQ��GHU�GDQQ�HLQH�
$Q]HLJH�HUVWDWWHW��:HLWHUKLQ�VLQG�GLH�+12�bU]�
WH� LQ� GLH� DUEHLWVPHGL]LQLVFKH� *HK|UYRUVRUJH�
QDFK�*����HLQJHEXQGHQ��+LHU�ZHUGHQ�VLH�EHL�

GHU�HUZHLWHUWHQ�(UJlQ]XQJVXQWHUVXFKXQJ�QDFK�
/b50�,,,�NRQVXOWLHUW�XQG�JJI��GXUFK�HLQH�HLJHQH�
%.�$Q]HLJH� GDV� (QWVFKlGLJXQJVYHUIDKUHQ� LQ�
*DQJ�VHW]HQ��6FKOLH�OLFK�ZHQGHQ�VLFK�]DKOUHL�
FKH�%HWURIIHQH�HUVW�QDFK�GHP�$XVVFKHLGHQ�DXV�
GHP�(UZHUEVOHEHQ�ZHJHQ� LKUHU�+|UVW|UXQJHQ�
DQ� HLQHQ� +12�$U]W�� 1LFKW� Y|OOLJ� DXV]XVFKOLH�
�HQ� LVW�DEHU�DXFK��GDVV�GHU�%HWULHEVDU]W�HKHU�



3UDNWLVFKH�$UEHLWVPHGL]LQ

�-DQVLQJ��3��-���%HUXIVNUDQNKHLW�����,661������������3UDNW��$UE�PHG���������������

HWZDV�]XU�FNKDOWHQGHU� LQ�VHLQHP�$Q]HLJHYHU�
KDOWHQ�LVW��ZHLO�HU�HLQHUVHLWV�PLW�GHQ�0HOGH��XQG�
$QHUNHQQXQJVNULWHULHQ�EHVVHU�YHUWUDXW�LVW��DQ�
GHUHUVHLWV� DEHU� DXFK� MHGH� %.�0HOGXQJ� HLQH�
$QIUDJH�DQ�GLH�(IIHNWLYLWlW�GHU�HLJHQHQ�3UlYHQ�
WLRQVEHP�KXQJHQ�LVW�XQG�VFKOLH�OLFK�P|JOLFKH�
)ROJHNRVWHQ�GXUFK�GLH�(UK|KXQJ�GHU�8QIDOOYHU�
VLFKHUXQJVXPODJH� YRP� %HWULHE� DEJHZHQGHW�
ZHUGHQ�VROOHQ�� ,Q�HLQHU�JHVRQGHUWHQ�8QWHUVX�
FKXQJ�ZHUGHQ�ZLU�GHQ�SUlGLNWLYHQ�:HUW�GHU�%.�
$Q]HLJHQ�HYDOXLHUHQ�

,Q� GLHVHP� =XVDPPHQKDQJ� VWHKW� GLH� )UDJH�
QDFK� GHQ� VR� JHQDQQWHQ� 0HOGHNULWHULHQ�� 'LH�
VH�VROOWHQ�VR�JHZlKOW�VHLQ��GDVV�HLQHUVHLWV�DOOH�
P|JOLFKHQ�$QHUNHQQXQJVIlOOH� DXIJHVS�UW� XQG�
GHP�9HUIDKUHQ�]XJHOHLWHW��6HQVLWLYLWlW��XQG�DQ�
GHUHUVHLWV� NRQNXUULHUHQGH� 8UVDFKHQ� DOV�$XV�
O|VHU�I�U�+|UVW|UXQJHQ�HUNDQQW�XQG�GDPLW�HQW�
VSUHFKHQGH�)lOOH�YRQ�YRUQKHUHLQ�DXVJHVFKLH�
GHQ� �6SH]L¿WlW�� ZHUGHQ� N|QQHQ�� 'LH� )UD�
JH��ZHOFKH�+|UVW|UXQJHQ� GDV�.ULWHULXP� HLQHU�
.UDQNKHLW� LP� 6LQQH� GHV� 8QIDOOYHUVLFKHUXQJV�
UHFKWV� HUI�OOHQ� XQG� GDPLW�PHOGHSÀLFKWLJ� VLQG��
ZLUG� XQWHUVFKLHGOLFK� EHDQWZRUWHW�� 'LH� 6XFKH�
QDFK�HLQHU�GLHVEH]�JOLFKHQ�$QWZRUW�LQ�GHQ�VR�
]LDOUHFKWOLFKHQ�%HVWLPPXQJHQ�HUJLEW�(UVWDXQ�
OLFKHV��'HU�%HJULII� .UDQNKHLW� LVW� KLHU� QXU� LQGL�
UHNW� �]�� %�� LP� =XVDPPHQKDQJ� PLW� GHU� .UDQ�
NHQEHKDQGOXQJ�������6*%������GH¿QLHUW��+LHU�
DXV� OlVVW�VLFK� LP�:HVHQWOLFKHQ� IROJHQGHV�DE�
OHLWHQ��%HL�HLQHU�.UDQNKHLW�LP�VR]LDOUHFKWOLFKHQ�
6LQQ� KDQGHOW� HV� VLFK� XP� HLQHQ� UHJHOZLGULJHQ�
.|USHU��RGHU�*HLVWHV]XVWDQG��GHU�GLH�1RWZHQ�
GLJNHLW� HLQHU� +HLOEHKDQGOXQJ�� HLQVFKOLH�OLFK�
GHU�'LDJQRVHVWHOOXQJ��RGHU�HLQHU�$UEHLWVXQIl�
KLJNHLW�QDFK�VLFK�]LHKW��,P�=XVDPPHQKDQJ�PLW�
+|UVW|UXQJHQ�JHKW�HV�YRU�DOOHP�XP�GLH�)UDJH�
YRQ�%HKDQGOXQJV��XQG�'LDJQRVHEHG�UIWLJNHLW��
(UVWHUH�LVW�DOOHQIDOOV��ZHJHQ�IHKOHQGHU�NDXVDOHU�
7KHUDSLHUEDUNHLW��EHL�GHU�9HURUGQXQJ�YRQ�+|U�
JHUlWHQ�� DOVR� EHL� VFKRQ� GHXWOLFK� IRUWJHVFKULW�
WHQHQ�+|UVW|UXQJHQ�JHJHEHQ��,QVRZHLW�HLJQHW�
VLFK�GLHVHV�.ULWHULXP�QLFKW�DOV�$XVO|VHNULWHULXP�
I�U�HLQH�%.�$Q]HLJH��6RPLW�YHUEOHLEW�GLH�)UDJH��
DE�ZDQQ�EHL�HLQHP�KHUDEJHVHW]WHQ�+|UYHUP|�
JHQ� YRQ� HLQHP� UHJHOZLGULJHQ� .|USHU]XVWDQG�
]X�VSUHFKHQ�LVW��GHU�]XPLQGHVW�HLQH�'LDJQRVH�
VWHOOXQJ�HUIRUGHUOLFK�PDFKW�

=XU�2ULHQWLHUXQJ�N|QQHQ�DOWHUVDEKlQJLJH�+|U�
VFKZHOOHQ� QDFK�GHU� ,62�����������KHUDQJH�
]RJHQ� ZHUGHQ�� GLH� GLH� (QWZLFNOXQJ� YRQ� +|U�
YHUOXVWHQ� DOWHUVEH]RJHQ� EHVFKUHLEHQ���� 'D�
QDFK� ZlUH� MHGHU� +|UYHUOXVW� DOV� UHJHOZLGULJHU�
*HVXQGKHLWV]XVWDQG� ]X� EH]HLFKQHQ�� GHU� GDV�
DOWHUVW\SLVFKH� 0D�� �EHUVFKUHLWHW�� 'LHV� ZLH�
GHUXP�Z�UGH�EHGHXWHQ��GDVV�QLFKW�MHGH�+RFK�
WRQVHQNH��GLH�EHNDQQWHUPD�HQ�I�U�GLH�]XQHK�
PHQGH�$OWHUVVFKZHUK|ULJNHLW�W\SLVFK�LVW��DQ]HL�
JHSÀLFKWLJ� ZlUH�� VRQGHUQ� QXU� GLHMHQLJHQ�� GLH�

.ULWHULXP ,QGLNDWRU
/lUPH[SRVLWLRQ �����G%�$�

�����G%�$���EHU�PHKUHUH�-DKUH

,QQHQRKUVFKZHUK|ULJNHLW� YRP�
+DDU]HOOW\S

+RFKWRQVHQNH��EHL���N+]�E]Z��F���RGHU�+RFKWRQDEIDOO

SRVLWLYHV�5HFUXLWPHQW��]��%��6,6,�7HVW��/DQJHQEHFN�SRVLWLY�

+|UZHLWHQGLIIHUHQ]�I�U�)O�VWHU��XQG�8PJDQJVVSUDFKH

YHUVLFKHUXQJVUHFKWOLFK�HUKHE�
OLFKH�+|UVW|UXQJ

RKQH�6W�W]�0G( PLW�6W�W]�0G(

+|UYHUOXVW�DXI�GHP�EHVVHU�K|�
UHQGHQ�2KU�!���G%�EHL���N+]

+|UYHUOXVW�DXI�GHP�EHVVHU�K|�
UHQGHQ�2KU�!���G%�EHL���N+]

GHQ�DOWHUVW\SLVFKHQ�+|UYHUOXVW�HLQGHXWLJ��EHU�
VFKUHLWHQ�� 8QWHU� DQGHUHP� KDEHQ� GLHVH� hEHU�
OHJXQJHQ�]X�HLQHU�GLIIHUHQ]LHUWHQ�6WUXNWXU�GHV�
*����JHI�KUW��GHU�LP�9RUIHOG�YRQ�%HUXIVNUDQN�
KHLWHQ�HQWVSUHFKHQGH��GDV�DOWHUVW\SLVFKH�0D��
�EHUVFKUHLWHQGH�+|UYHUOXVWH�HUNHQQHQ�XQG�HL�
QHU�EHVRQGHUHQ�%HREDFKWXQJ�XQG� LQWHQVLYLHU�
WHU�3UlYHQWLRQVVWUDWHJLH�]XI�KUHQ�VROO��$OV�3Ul�
YHQWLRQVNULWHULHQ�VLQG�VLH�LQ�GHQ�*����LQWHJULHUW��
$OV� 0HOGHNULWHULHQ� VLQG� VLH� DEHU� QXU� EHGLQJW�
JHHLJQHW��ZHVKDOE�GDV�.|QLJVWHLQHU�0HUNEODWW�
YHUHLQIDFKWH�.ULWHULHQ�EHQHQQW��GLH�DXI�GLH�%H�
HLQWUlFKWLJXQJ�GHV�VR]LDOHQ�+|UHQV�DEVWHOOHQ��
6LH� VROOHQ� DXVUHLFKHQG� HPS¿QGOLFK� VHLQ�� XP�
P|JOLFKVW�DOOH�PHOGHSÀLFKWLJHQ�)lOOH�HUNHQQHQ�
]X� N|QQHQ�� 'DEHL� QLPPW� PDQ� EHZXVVW� DXFK�
IDOVFK� SRVLWLYH�� G�K�� XQEHUHFKWLJWH�0HOGXQJHQ�
LQ�.DXI��6LH�EDVLHUHQ�VRZRKO�DXI�GHP�*����DOV�
DXFK� GHP�.|QLJVWHLQHU�0HUNEODWW� XQG� VLQG� LQ�
GHQ�+LQZHLVHQ�]XU�(UVWDWWXQJ�HLQHU�lU]WOLFKHQ�
$Q]HLJH� EHL� /lUPVFKZHUK|ULJNHLW� ]XVDPPHQ�
JHIDVVW��7DE�������

,Q� GHU� 3UD[LV� ¿QGHQ� VLFK� DXI� GHU� HLQHQ� 6HLWH�
]DKOUHLFKH��GLHVH�.ULWHULHQ�YRQ�YRUQKHUHLQ�QLFKW�
HUI�OOHQGH�)lOOH��LQ�GHQHQ�HV�]X�HLQHU�lU]WOLFKHQ�
$Q]HLJH� HLQHU� %HUXIVNUDQNKHLW� JHNRPPHQ� LVW�
�IDOVFK� SRVLWLYH� 0HOGXQJHQ��� $QGHUHUVHLWV� LVW�
XQNODU��ZLH�YLHOH�)lOOH� WURW]�HUI�OOWHU� Ä0HOGHNUL�
WHULHQ³� QLFKW� JHPHOGHW� ZHUGHQ� �IDOVFK� QHJDWL�
YH� �XQWHUEOLHEHQH��0HOGXQJHQ���'DV�$Q]HLJH�
YHUKDOWHQ�LVW�LQVJHVDPW�QLFKW�RSWLPDO��3ULQ]LSLHOO�
JLOW�GHU�*UXQGVDW]�� LP�=ZHLIHOVIDOO�HLQH�JUHQ]�
ZHUWLJH�+|UVW|UXQJ�DQ]X]HLJHQ�

'XUFKI�KUXQJ�GHV�%.�9HUIDKUHQV
1DFK�,QLWLLHUXQJ�GHV�%.�9HUIDKUHQV�I�KUHQ�GLH�
8QIDOOYHUVLFKHUXQJVWUlJHU� �897�� LP� 5DKPHQ�
LKUHU� $PWVHUPLWWOXQJVSÀLFKW� VDFKGLHQOLFKH� (U�
PLWWOXQJHQ� VRZRKO� ]X� GHQ� DUEHLWVWHFKQLVFKHQ�
DOV�DXFK�GHQ�DUEHLWVPHGL]LQLVFKHQ�9RUDXVVHW�
]XQJHQ�GXUFK��

%HL� GHQ� DUEHLWVWHFKQLVFKHQ� 9RUDXVVHW]XQ�
JHQ�JHKW�HV�GDUXP��HLQH�([SRVLWLRQVHUPLWWOXQJ�
GXUFK]XI�KUHQ�� $XV� GHQ� ZHLWHUHQ� ,QIRUPDWLR�
QHQ�]X�GHQ�PHGL]LQLVFKHQ�)DNWHQ��]XU�(QWZLFN�
OXQJ� GHU� 6FKZHUK|ULJNHLW� ZLH� DQDPQHVWLVFKH�

$QJDEHQ�� +LQZHLVH� DXV� GHU�$U]WDQ]HLJH�� EH�
UHLWV� YRUOLHJHQGH� 7RQVFKZHOOHQDXGLRJUDPPH��
ODVVHQ�VLFK�+LQZHLVH�DXI�GHQ�=HLWSXQNW�NRQNUH�
WHU�+|UYHUVFKOHFKWHUXQJHQ�DEOHLWHQ�� ,Q�GLHVHQ�
)lOOHQ�LVW�EHL�GHQ�DUEHLWVWHFKQLVFKHQ�(UPLWWOXQ�
JHQ�HLQ�EHVRQGHUHV�$XJHQPHUN�DXI� UHOHYDQWH�
([SRVLWLRQVYHUlQGHUXQJHQ�X��l�� ]X� ULFKWHQ�� ,Q�
MHGHP�)DOO� LVW�]X�HUPLWWHOQ��RE��EHUKDXSW�HLQH�
*HK|U� JHIlKUGHQGH� /lUPH[SRVLWLRQ� YRUJHOH�
JHQ�KDW��$XIJUXQG�GHU�HUKHEOLFKHQ�LQGLYLGXHOOHQ�
(PS¿QGOLFKNHLWVXQWHUVFKLHGH� VROOWHQ� PLQGHV�
WHQV� DOOH� ([SRVLWLRQHQ� �EHU� ��G%�$�� �EHVVHU�
��G%�$�� HQWVSUHFKHQG� GHU� QHXHQ� (8�/lUP�
ULFKWOLQLH��HUPLWWHOW�ZHUGHQ�

:HLWHUKLQ� VLQG� GLH� )DNWHQ� ]X� GHQ�PHGL]LQL�
VFKHQ� 9RUDXVVHW]XQJHQ� DQKDQG� YRQ� 9RUDX��
GLRJUDPPHQ�� (UJHEQLVVHQ� GHU� ELVKHULJHQ�
/lUPYRUVRUJH� XQG� $U]WEHULFKWHQ� ]X� YHUYROO�
VWlQGLJHQ�� (V� VFKOLH�W� VLFK� GDUDQ� PHLVW� HLQH�
6WHOOXQJQDKPH�HLQHV�EHUDWHQGHQ�$U]WHV�XQG�LQ�
YLHOHQ�)lOOHQ�HLQH�+DOV�1DVHQ�2KUHQ�lU]WOLFKH�
%HJXWDFKWXQJ�DQ�

%HL�0HOGXQJ� XQG� QDFK�$EVFKOXVV� GHU� (UPLWW�
OXQJHQ�HUIROJW�GLH�%HWHLOLJXQJ�GHU�I�U�GHQ�PHGL�
]LQLVFKHQ�$UEHLWVVFKXW]�]XVWlQGLJHQ�6WHOOH� LP�
5DKPHQ�GHV�%.�9HUIDKUHQV�����%.9���,Q�1RUG��
UKHLQ�:HVWIDOHQ� LVW� GLHV� GLH� /DQGHVDQVWDOW� I�U�
$UEHLWVVFKXW]� 15:�� 6LH� NDQQ� QDFK� 3U�IXQJ�
GHU� LKU�YRUJHOHJWHQ�8QWHUODJHQ�ZHLWHUH�(UPLWW�
OXQJHQ�YRUVFKODJHQ��GHQHQ�GLH�897�]X�IROJHQ�
KDEHQ��HLQH�HLJHQH�8QWHUVXFKXQJ�GXUFKI�KUHQ��
HLQH� 6WHOOXQJQDKPH� ]XP� 9RUOLHJHQ� HLQHU� %.�
DEJHEHQ� XQG� JJI�� HLQ� JHZHUEHlU]WOLFKHV� =X�
VDPPHQKDQJVJXWDFKWHQ�HUVWHOOHQ�����%.9��
�
%HJXWDFKWXQJ
:LH�EHL�NHLQHU�DQGHUHQ�%HUXIVNUDQNKHLW�JLEW�HV�
I�U�GLH�JXWDFKWHUOLFKH�%HXUWHLOXQJ�EHL�GHU�/lUP�
VFKZHUK|ULJNHLW�NODU�GH¿QLHUWH�%HXUWHLOXQJVNUL�
WHULHQ�HLQVFKOLH�OLFK�7DEHOOHQ� I�U�GLH�0G(�%H�
ZHUWXQJ�� 'LHVH� %HJXWDFKWXQJVNULWHULHQ� VROOWH�
DXFK�GHU� LP�5DKPHQ�GHU�*����hEHUZDFKXQJ�
E]Z�� $Q]HLJHHUVWDWWXQJ� EHWHLOLJWH� $UEHLWVPH�
GL]LQHU� NHQQHQ�� 'DEHL� N|QQWH� GLH� 7UHIIVLFKHU�
KHLW�GHV�%.�9HUIDKUHQV��G�K��KRKH�6HQVLWLYLWlW�
XQG�6SH]L¿WlW�� GXUFK�%HDFKWXQJ� GLHVHU� .ULWH�

7DEHOOH����0HOGHNULWHULHQ�I�U�HLQH�lU]WOLFKH�%.�$Q]HLJH
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ULHQ�YHUEHVVHUW�ZHUGHQ��,Q�7DE����VLQG�GLH�$Q�
HUNHQQXQJVNULWHULHQ�HLQHU�%.�/lUP�QDFK�)HOG�
PDQQ�DXIJHI�KUW���

���DGlTXDWH�/lUPH[SRVLWLRQ

����(QWZLFNOXQJ�GHU�/6�ZlKUHQG�GHU�
����/lUPDUEHLW

���UHLQH�6FKDOOHPS¿QGXQJVVFKZHUK|ULJNHLW

���W\SLVFKH�7RQVFKZHOOHQNXUYH

���6HLWHQV\PPHWULH

���SRVLWLYHV�5HFUXLWPHQW

7DEHOOH���
$QHUNHQQXQJVNULWHULHQ�HLQHU�EHUXÀLFKHQ�
/lUPVFKZHUK|ULJNHLW

=X����(V�PXVV�HLQH�DGlTXDWH�/lUPH[SRVLWLRQ�
QDFKJHZLHVHQ�VHLQ��'DV� LVW�HLQH�FRQGLWLR�VLQH�
TXD� QRQ�� +DW� GLH� /lUPH[SRVLWLRQ� QDFKZHLV�
OLFK�LPPHU�XQWHU����G%�$��JHOHJHQ��VR�LVW�HLQH�
/lUPVFKZHUK|ULJNHLW�ZHLWJHKHQG�DXVJHVFKORV�
VHQ�

=X� ��� 'LH� 6FKZHUK|ULJNHLW� PXVV� VLFK� ZlK�
UHQG� GHU� /lUPDUEHLW� HQWZLFNHOW� KDEHQ�� 6WLP�
PHQ� ]HLWOLFKH� (QWZLFNOXQJ� GHU� 6FKZHUK|ULJ�
NHLW�XQG�/lUPH[SRVLWLRQ�QLFKW��EHUHLQ��HWZD�GHU�
$UW��GDVV�VFKRQ�YRU�%HJLQQ�GHU�/lUPDUEHLW�HLQH�
6FKZHUK|ULJNHLW� YRUJHOHJHQ� KDWWH� RGHU� GDVV�
GLH�6FKZHUK|ULJNHLW�QDFK�%HHQGLJXQJ�GHU�/lU�
PDUEHLW�QRFK�VWlUNHU�IRUWJHVFKULWWHQ�LVW��VR�OLHJW�
VLFKHU�HLQH�]XVlW]OLFKH�OlUPXQDEKlQJLJH�.RP�
SRQHQWH� YRU�� 'DV� VFKOLH�W� EHL� DGlTXDWHU� ([�
SRVLWLRQ� GHQ� /lUP� QLFKW� DOV�0LWZLUNXQJVIDNWRU�
DXV�

=X����(V�PXVV�VLFK�XP�HLQH�UHLQH�6FKDOOHPS¿Q�
GXQJVVFKZHUK|ULJNHLW�KDQGHOQ��'LIIHUHQWLDOGLD�
JQRVWLVFK�VLQG�PLWWHORKUEHGLQJWH�+|UVW|UXQJHQ�
�/XIWOHLWXQJVNXUYH� LP� $XGLRJUDPP� VFKOHFKWHU�
DOV� .QRFKHQOHLWXQJVNXUYH�� XQG� SRVWFRFKOHlUH�
+|UVW|UXQJHQ� �QHJDWLYH� �EHUVFKZHOOLJH� 7HVWV�
ZLH� ]�� %�� QHJDWLYHU� 6,6,�7HVW�� DXV]XVRQGHUQ��
*JI��LVW�EHL�HLQHU�NRPELQLHUWHQ�0LWWHO��,QQHQRKU�
VFKZHUK|ULJNHLW� QXU� GLH� ,QQHQRKUNRPSRQHQWH�
]X�EHU�FNVLFKWLJHQ�

=X� ��� 'LH� ��N+]�6HQNH� E]Z�� EHL� VWlUNHUHU�
6FKZHUK|ULJNHLW� HLQ� HQWVSUHFKHQGHU� 6FKUlJ�
DEIDOO� ]X� KRKHQ� )UHTXHQ]HQ� LVW� I�U� GLH� /lUP�
VFKZHUK|ULJNHLW� W\SLVFK�� -H� QDFK� )DOONRQVWHO�
ODWLRQ�VSUHFKHQ�7LHIWRQK|UYHUOXVWH�JHJHQ�HLQH�
/lUPVFKZHUK|ULJNHLW�XQG�RGHU�VLQG�EHL�GHU�%H�
ZHUWXQJ�DX�HU�%HWUDFKW�]X�ODVVHQ�

=X� ��� (LQH� JHULQJI�JLJH�$V\PPHWULH� GHU�+|U�
NXUYHQ�ELV����G%�$��8QWHUVFKLHG�VSULFKW�QLFKW�
JHJHQ� HLQH� EHUXÀLFKH� /lUPVFKZHUK|ULJNHLW��
6WlUNHUH�5HFKWV�/LQNV�$EZHLFKXQJHQ�P�VVHQ�

LP�(LQ]HOIDOO�GXUFK�DUEHLWVWHFKQLVFKH�(UPLWWOXQ�
JHQ�HUNOlUW�ZHUGHQ�RGHU�DQGHUHQIDOOV�NDQQ�QXU�
GHU�+|UYHUOXVW�GHV�EHVVHU�K|UHQGHQ�2KUHV�]XU�
%HXUWHLOXQJ�KHUDQJH]RJHQ�ZHUGHQ�

=X����'LH�'XUFKI�KUXQJ��EHUVFKZHOOLJHU�7HVWV�
HUIRUGHUW� EHVRQGHUH�(UIDKUXQJ� GHV�$XGLRPHW�
ULVWHQ�XQG�JXWH�0LWDUEHLW�GHV�%HWURIIHQHQ��+LHU�
VLQG� VSH]LHOO� QHJDWLYH� 7HVWHUJHEQLVVH� NULWLVFK�
]X�KLQWHUIUDJHQ�

,P� 3ULQ]LS� ZHUGHQ� GLHVH� .ULWHULHQ� EHUHLWV� LP�
5DKPHQ� GHU� DUEHLWVPHGL]LQLVFKHQ� *HK|UYRU�
VRUJH�QDFK�*����DEJHSU�IW��VR�GDVV�EHL�$Q]HL�
JHQ�DXV�GHQ�9RUVRUJHXQWHUVXFKXQJHQ�KHUDXV�
HLQH� KRKH� 7UHIIVLFKHUKHLW� JHZlKUOHLVWHW� VHLQ�
VROOWH��

/HLGHU� ZLUG� RIW� YLHOH� -DKUH� QDFK� %HHQGLJXQJ�
GHU� /lUPH[SRVLWLRQ� GXUFK� GHQ� +12�$U]W� GLH�
)UDJH� QDFK� HLQHU� P|JOLFKHQ� EHUXÀLFKHQ� 9HU�
XUVDFKXQJ� YRQ� +|UYHUVFKOHFKWHUXQJHQ� JH�
VWHOOW�� ,P�1DFKKLQHLQ� LVW�HV�GDQQ�RIWPDOV�VHKU�
VFKZLHULJ��GDV�WDWVlFKOLFKH�+|UYHUP|JHQ�]XP�
=HLWSXQNW�GHV�(QGHV�GHU�/lUPH[SRVLWLRQ� IHVW�
]XVWHOOHQ��'LHVHV�LVW�DEHU�I�U�GLH�%.�UHFKWOLFKH�
%HXUWHLOXQJ�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��GD�
VLFK� HLQH� /lUPVFKZHUK|ULJNHLW� QDFK� GHP�([�
SRVLWLRQVHQGH�QLFKW�ZHLWHU� YHUVFKOLPPHUW��0LW�
KLQ�HUJLEW�VLFK�GLH�6FKZLHULJNHLW��VSlWHU�KLQ]X�
JHWUHWHQH�+|UYHUVFKOHFKWHUXQJHQ� �]��%��GXUFK�
GLH�3UHVE\DNXVLV��YRQ�GHU�EHUXÀLFKHQ�.RPSR�
QHQWH�DE]XJUHQ]HQ��+LHU�Z�UGH�HLQ�OHW]WHV�EH�
WULHEVlU]WOLFKHV�$XGLRJUDPP�]XP�=HLWSXQNW�GHU�
%HHQGLJXQJ� GHU� EHUXÀLFKHQ� /lUPEHODVWXQJ�
HQRUP�ZHLWHUKHOIHQ��$QGHUQIDOOV�LVW�PDQ�DXI�(U�
IDKUXQJVZHUWH�]XU�UHWURJUDGHQ�%HZHUWXQJ�GHV�
%.�)DOOHV�DQJHZLHVHQ�

,P� 5DKPHQ� GHU� %HJXWDFKWXQJ� N|QQHQ� YHU�
VFKLHGHQH�ZHLWHUH�3UREOHPH�DXIWUHWHQ��=XP�HL�
QHQ�N|QQHQ�.RPELQDWLRQVVFKlGHQ��NRPELQLHU�
WH�0LWWHORKU��,QQHQRKUVFKZHUK|ULJNHLW��XQG�HLQH�
]HQWUDOH�.RPSRQHQWH� DXIWUHWHQ�� ]XP�DQGHUHQ�
]HLJHQ�VLFK�LPPHU�ZLHGHU�ZLGHUVSU�FKOLFKH�%H�
IXQGNRQVWHOODWLRQHQ�� 6FKOLH�OLFK� EHUHLWHW� GLH�
'XUFKI�KUXQJ� XQG� ,QWHUSUHWDWLRQ� GHU� 6SUDFK�
DXGLRPHWULH�±�JHWHVWHW�ZHUGHQ�=DKOHQ�XQG�(LQ�
VLOEHU�±�3UREOHPH��'LH�WHFKQLVFKHQ�9RUDXVVHW�
]XQJHQ�KLHUI�U�VLQG�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�
HUKHEOLFK�YHUEHVVHUW�ZRUGHQ��,Q]ZLVFKHQ�VWHKW�
HLQH�'LJLWDOWHFKQLN�]XU�9HUI�JXQJ��GLH� LQ� LGHD�
OLVLHUWHU�)RUP�GLH�]X�HUNHQQHQGHQ�=DKOHQ�XQG�
:|UWHU� SUlVHQWLHUW�� ,Q� GLHVHU� YLUWXHOOHQ�8PJH�
EXQJ�VWHOOW�VLFK�HLQ�Y|OOLJ�DQGHUHV�+|UYHUP|JHQ�
DOV�LQ�GHQ�UHDOHQ�6LWXDWLRQHQ�LP�$OOWDJ�XQG�LQV�
EHVRQGHUH�DP�$UEHLWVSODW]�GDU�� ,PPHU�ZLHGHU�
ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�UHDOLWlWVQlKHUH�
6SUDFKWHVWXQJHQ� HQWZLFNHOW� XQG� DQJHZHQGHW�
ZHUGHQ�VROOWHQ��8P�GLH�0HVVHUJHEQLVVH�I�U�GLH�
%HXUWHLOXQJ�GHV�WDWVlFKOLFKHQ�VR]LDOHQ�+|UHQV�

]X�DGDSWLHUHQ��ZXUGH�LQ]ZLVFKHQ�I�U�GHQ�XQWH�
UHQ�0G(�%HUHLFK�GDV�VR�JHQDQQWH�ÄJHZLFKWHWH�
*HVDPWZRUWYHUVWHKHQ³�HLQJHI�KUW�

,P� .|QLJVWHLQHU� 0HUNEODWW� VLQG� GLH� REHQ� HU�
ZlKQWHQ��I�U�GHQ�GHXWVFKVSUDFKLJHQ�5DXP�DOO�
JHPHLQ�DQHUNDQQWHQ�%HJXWDFKWXQJVVWDQGDUGV�
IHVWJHOHJW����(V�HQWKlOW�DXFK�+LQZHLVH��ZLH�EHL�
QLFKW�PXWWHUVSUDFKOLFK� 'HXWVFKHQ� E]Z�� DV\P�
PHWULVFKHQ�+|UVFKlGHQ� XQG� 9RUVFKlGHQ� YRU�
]XJHKHQ� LVW�� %HL� VWULNWHU� $QZHQGXQJ� GLHVHU�
ÄVWDWH�RI�DUW³�.ULWHULHQ�HUJHEHQ�VLFK�QXU�JHULQJH�
%HXUWHLOXQJVVSLHOUlXPH�� 'LHVH� VSLHOHQ� YRU� DO�
OHP�EHL�GHU�%HZHUWXQJ�HLQHV�]XVlW]OLFKHQ�2KU�
JHUlXVFKV� VRZLH� EHL� GHU� QDFKWUlJOLFKHQ� %H�
ZHUWXQJ� -DKUH� XQG�PLWXQWHU� -DKU]HKQWH� QDFK�
(QGH�GHU�/lUPH[SRVLWLRQ�HLQH�5ROOH��

,PPHU�ZLHGHU�ZLUG�GLVNXWLHUW��LQZLHZHLW�GLH�DXV�
GLHVHP� ZHLWJHKHQG� QRUPLHUWHQ� 9HUIDKUHQ� DE�
JHOHLWHWH� 0G(� GHP� WDWVlFKOLFKHQ� EHUXIVEH�
GLQJWHQ� 6FKDGHQ� JHUHFKW� ZLUG�� 9RP� WKHRUHWL�
VFKHQ�$QVDW]�KHU�P�VVWH�HLQH�0LQGHUXQJ�GHU�
(UZHUEVIlKLJNHLW�DOV�3UR]HQWDQJDEH�EHVFKUHL�
EHQ��ZLH� JUR�� GHU�$QWHLO� GHU�%HUXIH� E]Z��%H�
UXIVP|JOLFKNHLWHQ�LVW��GLH�GHP�*HVFKlGLJWHQ�D�
SULRUL�%.�EHGLQJW�YHUVFKORVVHQ�LVW��'LH�WHLOZHLVH�
JUDYLHUHQGHQ�$XVZLUNXQJHQ�YRQ�+|UVW|UXQJHQ�
DXI� GHQ� �$UEHLWV��$OOWDJ� ELOGHW� GLHVH� DEVWUDNWH�
=DKO�QXU�XQJHQ�JHQG�DE��VLH�KDW�VLFK�DEHU� LQ�
MDKU]HKQWHODQJHU� %HJXWDFKWXQJV�� XQG� 5HFKW�
VSUHFKXQJVSUD[LV�JHIHVWLJW��VR�GDVV�VLH�HLQ�EH�
ZlKUWHV� 9HUIDKUHQ� GDUVWHOOW�� GDV� ]X� UHSURGX�
]LHUEDUHQ�(UJHEQLVVHQ�I�KUW��

)D]LW�XQG�6FKOXVVIROJHUXQJHQ�I�U�GLH�
EHWULHEVlU]WOLFKH�3UD[LV
'LH� JHVFKLOGHUWHQ� (QWZLFNOXQJHQ� XQG� %HP��
KXQJHQ�YRQ�WHFKQLVFKHU��PHGL]LQLVFKHU�XQG�MX�
ULVWLVFKHU�6HLWH�KDEHQ�QLFKW�GD]X�JHI�KUW��GDVV�
GLH�%HUXIVNUDQNKHLW�/lUP�HLQH� ÄDXVVWHUEHQGH³�
%HUXIVNUDQNKHLW� LVW��=ZDU�QLPPW�GHU�$QWHLO�K|�
KHUJUDGLJHU� 6FKZHUK|ULJNHLWHQ� ZHLWHUKLQ� DE�
XQG�HLQH�(QWVFKlGLJXQJVSÀLFKW�REHUKDOE�HLQHU�
0G(� YRQ�����ZLUG� LPPHU� VHOWHQHU��(V� WUHWHQ�
DEHU� WURW]� /lUPPLQGHUXQJVPD�QDKPHQ� XQG�
SHUV|QOLFKHP�+|UVFKXW]�QDFK�ZLH�YRU�]DKOUHL�
FKH�UHOHYDQWH�+|UVW|UXQJHQ�DXI��GLH��ZHQQ�VLH�
HUVW�HLQPDO�HLQHQ�EHVWLPPWHQ�6FKZHUHJUDG�HU�
UHLFKW�KDEHQ�� I�U�GLH�%HWURIIHQHQ�HLQH�HUKHEOL�
FKH�(LQEX�H�DQ�/HEHQVTXDOLWlW�GDUVWHOOHQ��'D�
UDQ� lQGHUW� DXFK� HLQH� YHUEHVVHUWH� +|UJHUlWH�
YHUVRUJXQJ�QLFKWV��9LHOPHKU�LVW�]X�EHREDFKWHQ��
GDVV�]XQHKPHQG�PHKU�-XJHQGOLFKH�XQG�MXQJH�
(UZDFKVHQH�PLW�EHUHLWV�SUlH[LVWHQWHQ�+|UVW|�
UXQJHQ�LQ�GDV�(UZHUEVOHEHQ�E]Z��LQ�OlUPEHODV�
WHWH�$UEHLWVEHUHLFKH�HLQWUHWHQ��VR�GDVV�VLH�HQW�
ZHGHU� VROFKH� 7lWLJNHLW� JDU� QLFKW� HUVW� DXIQHK�
PHQ�VROOWHQ�RGHU�GLH�*HIDKU�EHVWHKW��EHL�+LQ�
]XWUHWHQ�UHODWLY�JHULQJHU�OlUPEHGLQJWHU�+|UYHU�
OXVWH� VFKRQ�GHXWOLFK� VR]LDO� UHOHYDQWH�9HUVWlQ�
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GLJXQJVVFKZLHULJNHLWHQ�]X�HUOHLGHQ��,Q�GLHVHP�
8PIHOG� LVW�GHU�%HWULHEVDU]W�JHIRUGHUW��3UlYHQ�
WLRQ� XQG� .RPSHQVDWLRQ� PLWHLQDQGHU� DGlTXDW�
]X�YHU]DKQHQ�XQG�JJI��GDV�%.�9HUIDKUHQ�VDFK�
GLHQOLFK�]X�XQWHUVW�W]HQ�

�� �'LH�%.�/lUP� LVW�XQG�EOHLEW� LQ�3UlYHQWLRQ�
XQG�.RPSHQVDWLRQ�HLQH�GHU�EHGHXWHQGV�
WHQ�%HUXIVNUDQNKHLWHQ�

�� �(LQH�QHJDWLYH�(QWZLFNOXQJ�GHV�+|UYHUP|�
JHQV�PXVV�UHFKW]HLWLJ�HUNDQQW�XQG�GLHVHU�
HQWJHJHQJHZLUNW�ZHUGHQ��$X�HUEHUXÀLFKH�
%HODVWXQJHQ�VLQG�]X�EHU�FNVLFKWLJHQ�

�� �0HOGHNULWHULHQ�EHU�FNVLFKWLJHQ�XQG�UHFKW�
]HLWLJ�9HUGDFKWVIlOOH�PHOGHQ�

�� �%HLP�$XVVFKHLGHQ� DXV� GHU� /lUPH[SRVL��
WLRQ�XQEHGLQJW�HLQ�OHW]WHV��TXDOLWDWLY�JXWHV��
$XGLRJUDPP� DQIHUWLJHQ�� GLH� )UDJH� HLQHU�
%.�0HOGXQJ�SU�IHQ�XQG�PLW�GHP�%HWURIIH�
QHQ�EHVSUHFKHQ�

.DVWHQ�
)D]LW�I�U�GLH�3UD[LV�GHV�%HWULHEVDU]WHV

bU]WOLFKH�$Q]HLJH��9HUGDFKWVDQ]HLJH�±�bU]W�
OLFKH�$Q]HLJH�EHL�9HUGDFKW�DXI�HLQH�%HUXIV�
NUDQNKHLW� QDFK� ����� 6*%� �� LQ� 9HUELQGXQJ�
PLW�GHU�89$9�����9HURUGQXQJ��EHU�GLH�$Q]HL�
JH� YRQ� 9HUVLFKHUXQJVIlOOHQ� LQ� GHU� JHVHW]OL�
FKHQ�8QIDOOYHUVLFKHUXQJ�

%.� ±� %HUXIVNUDQNKHLW� �%.�9HUIDKUHQ� ±� %H�
UXIVNUDQNKHLWHQYHUIDKUHQ��X��D��

%.�/lUP�±�EHUXÀLFKH�/lUPVFKZHUK|ULJNHLW

%.9�±�%HUXIVNUDQNKHLWHQYHURUGQXQJ

*� ��� ±� %HUXIVJHQRVVHQVFKDIWOLFKH� *UXQG�
VlW]H� I�U� DUEHLWVPHGL]LQLVFKH� 9RUVRUJHXQ�
WHUVXFKXQJHQ�±�*����/lUP

0G(�±�0LQGHUXQJ�GHU�(UZHUEVIlKLJNHLW

6*%�±�6R]LDOJHVHW]EXFK

897� ±�8QIDOOYHUVLFKHUXQJVWUlJHU� �]�� %�� JH�
ZHUEOLFKH�%HUXIVJHQRVVHQVFKDIWHQ��/DQGHV�
XQIDOONDVVHQ�

*ORVDU

'DQNVDJXQJ
'HU�$XWRU� GDQNW� )UDX�8WH�3DVFKXNDW� YRQ� GHU�
+DXSWYHUZDOWXQJ�GHU�%*�&KHPLH�VRZLH�+HUUQ�
'U��0DUWLQ�%XW]�YRP�+DXSWYHUEDQG�GHU�JHZHUE�
OLFKHQ� %HUXIVJHQRVVHQVFKDIWHQ� I�U� GLH� hEHU�
ODVVXQJ� GHU� VWDWLVWLVFKHQ� $QJDEHQ� ]XP� $XI�
ZDQG� I�U�GLH�.RPSHQVDWLRQ�GHU�%.�/lUP�XQG�
]XP�%.�*HVFKHKHQ�

BBBBBBBBB
����%*�&KHPLH�� ,P�'LDORJ� I�U�PHKU�6LFKHUKHLW��
-DKUHVEHULFKW�����

�� ��+9%*��%*�6WDWLVWLNHQ�I�U�GLH�3UD[LV�����

�� �3DVFKXNDW��8���3HUV|QOLFKH�0LWWHLOXQJ

�� �%DXHU�� 0��� (QJHO�� +��� .RHOVFK�� )��� .URKQ��
-��� 'LH�$XVGHKQXQJ� GHU� 8QIDOOYHUVLFKHUXQJ�
DXI� %HUXIVNUDQNKHLWHQ�� =ZHLWH� 9HURUGQXQJ�
GHV�5HLFKVDUEHLWVPLQLVWHUV�YRP�����)HEUXDU�
������ LQ��0DUWLQHFN� �+UVJ����$UEHLW� XQG�*H�
VXQGKHLW��6FKULIWHQUHLKH�]XP�5HLFKVDUEHLWV�
EODWW��+HIW� ����9HUODJ� YRQ�5HLPDU�+REELQJ��
%HUOLQ�����

�� �:LFNHQKDJHQ��(���*HVFKLFKWH�GHU�JHZHUEOL�
FKHQ�8QIDOOYHUVLFKHUXQJ��:HVHQ�XQG�:LUNHQ�
GHU� JHZHUEOLFKHQ� %HUXIVJHQRVVHQVFKDIWHQ��
5��2OGHQERXUJ�9HUODJ��0�QFKHQ��:LHQ�����

�� �-�UJHQV��:��:���Ä/lUPVFKZHUK|ULJNHLW³�±�$V�
SHNWH�DXV�DUEHLWVPHGL]LQLVFK�JHZHUEHlU]WOL�
FKHU�6LFKW��9HU|IIHQWOLFKXQJ�GHV�/DQGHVLQV�
WLWXWV� I�U� $UEHLWVVFKXW]� XQG�$UEHLWVPHGL]LQ��
%UDQGHQEXUJ��KWWS���EE�RVKD�GH�SXEOLFDWLRQV�
YRUWUDHJH�ODHUPVFKZHUKRHULJNHLW�SGI�����

�� �11��5LFKWOLQLH���������(*�GHV�HXURSlLVFKHQ�
3DUODPHQWV�XQG�GHV�5DWHV�YRP������������
�EHU� 0LQGHVWYRUVFKULIWHQ� ]XP� 6FKXW]� YRQ�
6LFKHUKHLW� XQG� *HVXQGKHLW� GHU� $UEHLWQHK�
PHU�YRU�GHU�*HIlKUGXQJ�GXUFK�SK\VLNDOLVFKH�
(LQZLUNXQJHQ� �/lUP��� ���� (LQ]HOULFKWOLQLH� L��
6��GHV�$UW�����$EV����GHU�5LFKWOLQLH��������
(:*

�� �11�� %HUXIVNUDQNKHLWHQ�9HURUGQXQJ� �%.9��
YRP� ����������� �%*%/�� ,� 6� ������� ]X�
OHW]W� JHlQGHUW� GXUFK� GLH� 9HURUGQXQJ� YRP�
������������%*%O��,�6������

�� �11�� 6LHEWHV� %XFK� 6R]LDOJHVHW]EXFK� �6*%�
���±�*HVHW]OLFKH�8QIDOOYHUVLFKHUXQJ�±� �$UWL�
NHO���GHV�*HVHW]HV�YRP�������������%*%O��,�
6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�
*HVHW]HV�YRP�������������%*%O��,�6������

�����+9%*�� %HUXIVJHQRVVHQVFKDIWOLFKH� *UXQG�
VlW]H� I�U� DUEHLWVPHGL]LQLVFKH� 9RUVRUJHXQ�
WHUVXFKXQJHQ�±�*����/lUP��*HQWQHU�9HUODJ��
6WXWWJDUW�����YROOVWlQGLJ�QHXEHDUEHLWHWH�$XI�
ODJH���������������

�����11�� )�QIWHV�%XFK�6R]LDOJHVHW]EXFK� �6*%�
���±�*HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�±��$U�
WLNHO���GHV�*HVHW]HV�YRP�������������%*%O��
,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO����
GHV�*HVHW]HV�YRP������������ �%*%O�� ,�6��
�����

�����11�� ,62������������$NXVWLN�±�6WDWLVWLVFKH�
9HUWHLOXQJ�YRQ�+|UVFKZHOOHQ�DOV�HLQH�)XQN�
WLRQ�GHV�$OWHUV��',1�(1�,62������������'��
����

������+9%*�� +LQZHLVH� I�U� GLH� (UVWDWWXQJ� HLQHU�
bU]WOLFKHQ� $Q]HLJH� EHL� /lUPVFKZHUK|ULJ�
NHLW��LQ����

�����)HOGPDQQ��+���'DV�*XWDFKWHQ�GHV�+DOV�1D�
VHQ�2KUHQ�$U]WHV�� *HRUJ� 7KLHPH� 9HUODJ��
6WXWWJDUW�����$XÀDJH�����

��
�����+9%*��(PSIHKOXQJHQ�GHV�+DXSWYHUEDQGHV�

GHU� JHZHUEOLFKHQ� %HUXIVJHQRVVHQVFKDIWHQ�
�+9%*�� I�U� GLH� %HJXWDFKWXQJ� GHU� EHUXÀL�
FKHQ� /lUPVFKZHUK|ULJNHLW� ��� .|QLJVWHLQHU�
0HUNEODWW��������$XÀDJH���������

�����11��9HURUGQXQJ��EHU�GLH�$Q]HLJH�YRQ�9HU�
VLFKHUXQJVIlOOHQ� LQ� GHU� JHVHW]OLFKHQ� 8Q�
IDOOYHUVLFKHUXQJ� �89$9�� YRP� �����������
�%*%O��,�6������

ZZZ�EHWULHEVDHU]WHWDJ�GH
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�� +RWK��6���1HXPDQQ��.���'LH�GLDJQRVWLVFKH�����,661������������3UDNW��$UE�PHG����������������

'LH�GLDJQRVWLVFKH�$XVVDJHNUDIW
GHU�RWRDNXVWLVFKHQ�(PLVVLRQHQ
6HEDVWLDQ�+RWK�XQG�.DWULQ�1HXPDQQ

'HU� :HUW� HLQHU� MHGHQ� GLDJQRVWLVFKHQ� +|U�
SU�IXQJ� ZLUG� GDUDQ� JHPHVVHQ�� LQZLHIHUQ�
VLH� GD]X� LQ� GHU� /DJH� LVW�� +|UVW|UXQJHQ� ]X�
HUNHQQHQ��]X�TXDQWL¿]LHUHQ�XQG�]X�GLIIHUHQ�
]LHUHQ�� ,P� )DOOH� GHU� RWRDNXVWLVFKHQ� (PLV�
VLRQHQ��2$(���GLH�DXFK�KHXWH�� IDVW����-DK�
UH�QDFK�LKUHU�(QWGHFNXQJ��DOV�HLQ�]ZDU�HWD�
EOLHUWHV�� DEHU� KLQVLFKWOLFK� LKUHV� GLDJQRVWL�
VFKHQ�3RWHQWLDOV�VLFKHUOLFK�QRFK�QLFKW�DXV�
JHVFK|SIWHV�DXGLRPHWULVFKHV� ,QVWUXPHQWD�
ULXP� DQJHVHKHQ� ZHUGHQ� P�VVHQ�� NDQQ� LQ�
+LQEOLFN�DXI�GLHVH�:HUWPD�VWlEH�QRFK�NHL�
QH� DEVFKOLH�HQGH� %HZHUWXQJ� DEJHJHEHQ�
ZHUGHQ�� 'D� DEHU� GLH�PHGL]LQLVFKH�$QZHQ�
GXQJ�9RUUDQJ�KDW�YRU�GHU�*HVFKLFKWVVFKUHL�
EXQJ�� VROO� LQ� GLHVHP�$UWLNHO� YHUVXFKW�ZHU�
GHQ��GLH�JHJHQZlUWLJH�$XVVDJHNUDIW�GHU�DXI�
GHQ� 2$(� EHUXKHQGHQ� 8QWHUVXFKXQJ� GHV�
*HK|UV�]X�XPUHL�HQ�

2WRDNXVWLVFKH�(PLVVLRQHQ� VLQG� DOV� 6FKDOOVLJ�
QDOH� NOHLQHU� $PSOLWXGH� LP� *HK|UJDQJ� K|UJH�
VXQGHU� 3UREDQGHQ� WURW]� GHU� DOOJHJHQZlUWLJHQ�
DNXVWLVFKHQ� 6W|UHLQÀ�VVH� UHJHOPl�LJ� UHJLVW�
ULHUEDU�� ,KUH�4XHOOH�VLQG�GLH�lX�HUHQ�+DDUVLQ�
QHV]HOOHQ��RXWHU�KDLU�FHOOV��2+&��GHV�,QQHQRK�
UHV�� LKU� IXQNWLRQHOOHV� bTXLYDOHQW� LVW� GLH� DNWLYH�
XQG� QLFKWOLQHDUH� 6FKDOOYHUVWlUNXQJ� GXUFK� GDV�
,QQHQRKU�� %HL� DOOHQ� +|UVW|UXQJHQ�� GHUHQ� 8U�
VDFKH�LQ�GHQ�lX�HUVW�YXOQHUDEOHQ�2+&�ORNDOL�
VLHUW�LVW��PLVVOLQJW�GHU�1DFKZHLV�GHU�2$(�RGHU�
HU�LVW��DEKlQJLJ�YRP�$XVPD��GHU�6FKlGLJXQJ��
]XPLQGHVW�HUVFKZHUW��'HU�JUR�H�GLDJQRVWLVFKH�
:HUW�GHU�2$(�EHUXKW�GDUDXI��GDVV�GXUFK� LKUH�
8QWHUVXFKXQJ�QDKH]X�DOOH� NOLQLVFK� UHOHYDQWHQ�
LQQHQRKUEHGLQJWHQ�+|UVW|UXQJHQ�±�YHUXUVDFKW�
GXUFK� /lUPHLQZLUNXQJ�� $OWHUXQJ�� ,QIHNWLRQV�
NUDQNKHLWHQ�RGHU�RWRWR[LVFKH�6XEVWDQ]HQ�±�HU�
IDVVW�ZHUGHQ��,KUHU�EHVRQGHUV�LP�DUEHLWVPHGL�

$EELOGXQJ����
2$(�EHL�1RUPDOJHK|U��JHPHVVHQ�DP�UHFKWHQ�2KU�HLQHU����MlKULJHQ�3DWLHQWLQ��GLH�DXI�GHP�OLQNHQ�
2KU�HLQHQ�+|UVWXU]�HUOLWWHQ�KDW��(V�VLQG�VRZRKO�GLH�7(2$(��JUR�HV�%LOG� LP� OLQNHQ�7HLO�GHU�$E�
ELOGXQJ��DOV�DXFK�GLH�'32$(��'3�JUDP�XQWHQ�UHFKWV��JH]HLJW��=XVlW]OLFK�HQWKlOW�GLH�$EELOGXQJ�
GDV�7RQDXGLRJUDPP��REHQ�UHFKWV��VRZLH�GDUXQWHU�GDV�)UHTXHQ]VSHNWUXP��))7��GHU�7(2$(�XQG�
GLH�*HK|UJDQJVDQWZRUWHQ��HDU�FDQDO�UHVSRQVH��(&5���$Q�5HSURGX]LHUEDUNHLW�XQG�6LJQDO�5DXVFK�
9HUKlOWQLV��UHVSRQVH�QRLVH�GLIIHUHQFH��LVW�HUNHQQEDU��GDVV�GLH�JHPHVVHQHQ�$QWZRUWHQ�KRFKVLJQL�
¿NDQW�DXV�GHP�6W|UJHUlXVFKKLQWHUJUXQG�KHUDXVUDJHQ�

]LQLVFKHQ�%HUHLFK�VHKU�YRUWHLOKDIWHQ�2EMHNWLYL�
WlW�VWHKW�DOV�1DFKWHLO�GLH�JUR�H�9DULDELOLWlW�GHU�
(UJHEQLVVH�XQG�GHU�GDUDXV�UHVXOWLHUHQGH�0DQ�
JHO� DQ� HLQHU� TXDQWLWDWLY� YHUZHUWEDUHQ� 'DWHQ�
DXVEHXWH�JHJHQ�EHU�

3K\VLRORJLVFKHU�XQG�
PHWKRGLVFKHU�+LQWHUJUXQG
:LUG�GDV�*HK|U�GXUFK�HLQ�DNXVWLVFKHV�6LJQDO�
JHUHL]W�� VR�NRPPW�HV� LP� ,QQHQRKU�]X�GHU�EH�
NDQQWHQ�K\GURPHFKDQLVFKHQ�6FKZLQJXQJ��GLH�
VLFK� DOV�:DQGHUZHOOH� LQ� GHQ� 6FKQHFNHQJlQ�
JHQ� DXVEUHLWHW� XQG� YRUQHKPOLFK� DQ� GHP� I�U�
GLH�5HL]IUHTXHQ]�FKDUDNWHULVWLVFKHQ�2UW�]X�HL�
QHU�$NWLYLHUXQJ� GHU�2+&� I�KUW��'LHVH� EHZLUNW�
HLQHUVHLWV� HLQH� ORNDO� HQJ� XPJUHQ]WH� 9HUJU|�
�HUXQJ� GHU� 6FKZLQJXQJVDPSOLWXGH� ]XU� hEHU�
VFKUHLWXQJ� GHU� I�U� GLH� (UUHJXQJ� GHU� LQQHUHQ�
+DDU]HOOHQ� �LQQHU� KDLU� FHOOV�� ,+&��PD�JHEHQ�
GHQ�6FKZHOOH�XQG�VLH�KDW�DQGHUHUVHLWV�GLH�(QW�
VWHKXQJ�VHNXQGlUHU�6FKZLQJXQJHQ�]XU�)ROJH��
GLH�LP�lX�HUHQ�*HK|UJDQJ�SRVWVWLPXODWRULVFK�
DOV�WUDQVLWRULVFK�HYR]LHUWH�2$(��7(2$(��RGHU�
SHUVWLPXODWRULVFK� DOV� RWRDNXVWLVFKH� 'LVWRUVL�
RQVSURGXNWH� �'32$(��QDFKJHZLHVHQ�ZHUGHQ�
N|QQHQ��+RWK�XQG�1HXPDQQ��������'LH�(UJHE�
QLVVH�GHU�2$(�0HVVXQJ�ZHUGHQ�LQ�)RUP�]HLW�
DEKlQJLJHU� 2V]LOORJUDPPH� XQG� IUHTXHQ]DE�
KlQJLJHU�6SHNWUHQ� GDUJHVWHOOW� XQG� DXVJHZHU�
WHW��$EE�����

'LH� YHU]|JHUWHQ� 7(2$(� ZHUGHQ� GXUFK� VHKU�
NXU]H�5HL]SXOVH�DXVJHO|VW�XQG�VSLHJHOQ�LQ�HUV�
WHU� /LQLH� GLH�PLW� GHU�(OHNWURPRWLOLWlW� GHU�2+&�
]XVDPPHQKlQJHQGH� PHFKDQLVFKH� $NWLYLWlW�
GHV� ,QQHQRKUHV� ZLGHU�� ZRKLQJHJHQ� GLH� YRQ�
]ZHL�'DXHUW|QHQ�lKQOLFKHU�)UHTXHQ]�HYR]LHU�
WHQ�'32$(�YRUQHKPOLFK�$XVGUXFN�VHLQHU�NRP�
SUHVVLYHQ� 1LFKWOLQHDULWlW� VLQG�� $NWLYLWlW� XQG�
1LFKWOLQHDULWlW� GHU� FRFKOHlUHQ� 6FKDOOYHUDUEHL�
WXQJ� VLQG� XQWUHQQEDU�PLWHLQDQGHU� YHUEXQGHQ��
GDKHU�KlQJHQ�7(2$(�XQG�'32$(�KLQVLFKWOLFK�
LKUHV�$XIWUHWHQV��LKUHU�3DUDPHWHU�XQG�LKUHU�%H�
HLQÀXVVXQJ� GXUFK� VHQVRULVFKH� )XQNWLRQVGH�
¿]LWH� HQJ�PLWHLQDQGHU� ]XVDPPHQ��'LH�8QWHU�
VFKLHGOLFKNHLW�GHU�5HL]��XQG�0HVVSDUDGLJPHQ�
KDW�DEHU� ]XU�)ROJH��GDVV�GLH� ]ZHL�$UWHQ�HYR�
]LHUWHU� 2$(� LQ� DXGLRORJLVFKHU� +LQVLFKW� QLFKW�
PLWHLQDQGHU�JOHLFKZHUWLJ�VLQG�

'LH� 0HVVXQJ� GHU� 2$(� HUIROJW� PLWKLOIH� HLQHU�
6RQGH��GLH�HLQHQ�5HL]JHEHU�XQG�HLQ�0LNURSKRQ�
HQWKlOW�XQG�LQ�GHQ�*HK|UJDQJ�HLQJHEUDFKW�ZLUG��
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��

0LWKLOIH� GHU� 6LJQDOPLWWHOXQJ� ZLUG� GDV� SK\VLR�
ORJLVFKH� 6LJQDO� YRU� GHP� 6W|UJHUlXVFKKLQWHU�
JUXQG� UHNRQVWUXLHUW�� 'LH� 8QWHUVXFKXQJVGDXHU�
LVW�YRQ�GHQ�DNXVWLVFKHQ�%HGLQJXQJHQ�DEKlQ�
JLJ��VLH�OLHJW�I�U�7(2$(�XQG�'32$(�W\SLVFKHU�
ZHLVH�]ZLVFKHQ����XQG����6HNXQGHQ��%HL�GHQ�
7(2$(�ZLUG�PLW�HLQHU�0HVVXQJ�HLQ�EUHLWHU�)UH�
TXHQ]EHUHLFK� HUIDVVW� XQG� DQDO\VLHUW� �7(2$(�
))7�LQ�$EE������GLH�'32$(�0HVVXQJ�ZLUG��EOL�
FKHUZHLVH�EHL�PHKUHUHQ�)UHTXHQ]HQ�GXUFKJH�
I�KUW� XQG� OLHIHUW� I�U� MHGHV�3DDU� YRQ�3ULPlUW|�
QHQ�HLQ�9HU]HUUXQJVSURGXNW��GHVVHQ�$PSOLWXGH�
�EHU�GHU�5HL]IUHTXHQ]�DXIJHWUDJHQ�ZLUG� �'3�
JUDP��� 'LH�4XDOLWlW� GHU� 0HVVXQJ� ZLUG� GXUFK�
GLH�$PSOLWXGH�GHV�5HVWUDXVFKHQV�EHVFKULHEHQ�
XQG�GLH�6LFKHUKHLW�GHV�6LJQDOQDFKZHLVHV�PLW�
KLOIH� GHU�5HSURGX]LHUEDUNHLW� E]Z�� GHV�6LJQDO�
5DXVFK�9HUKlOWQLVVHV�EHXUWHLOW��$OV�0D��I�U�GLH�
6WlUNH�GHU�VHQVRULVFKHQ�$QWZRUW�GHV�,QQHQRK�
UHV�XQG�GDPLW�I�U�GHVVHQ�IXQNWLRQHOOH�,QWHJULWlW�
GLHQW�GLH�$PSOLWXGH�GHU�2$(�E]Z��GHU�DXV�LKU�
EHUHFKQHWH�6FKDOOSHJHO�

'HWHNWLRQ�YRQ�+|UVW|UXQJHQ
'LH� 2$(� ODVVHQ� VLFK� PLW� UHODWLY� ZHQLJ� $XI�
ZDQG�PHVVHQ��LKU�1DFKZHLV�LVW�YRQ�GHU�0LWZLU�
NXQJ�GHV�3UREDQGHQ�XQDEKlQJLJ�XQG�GDV�6LJ�
QDO�LVW�KLQUHLFKHQG�UREXVW�JHJHQ�EHU�GHQ�UHOH�
YDQWHQ�6W|UHLQÀ�VVHQ��5HJLVWULHUXQJ�XQG�6LJ�
QDOQDFKZHLV�N|QQHQ�ZHLWJHKHQG�DXWRPDWLVLHUW�
ZHUGHQ��'LHVH�(LJHQVFKDIWHQ�EHJ�QVWLJHQ�GLH�
$QZHQGXQJ� GHU� 2$(� DOV� 6FUHHQLQJYHUIDK�
UHQ� ]XU� )U�KHUNHQQXQJ� NLQGOLFKHU� +|UVW|UXQ�
JHQ� �.HPS� XQG� 5\DQ� ������� 'LH� 6HQVLWLYLWlW�
EHWUlJW�]ZLVFKHQ����XQG�������GLH�6SH]L¿WlW�
OLHJW�EHL����ELV������:HO]O�0�OOHU�HW�DO��������
.XQ]H�HW�DO�������� ,Q�5HJLRQHQ�� LQ�GHQHQ�HLQ�
XQLYHUVHOOHV�+|UVFUHHQLQJ�YRQ�1HXJHERUHQHQ�
EHUHLWV�HWDEOLHUW�LVW��NRQQWHQ�GLH�=HLWSXQNWH�GHU�
(UVWGLDJQRVH� DQJHERUHQHU� NLQGOLFKHU� +|UVW|�
UXQJHQ�XQG�LKUHU�(UVWYHUVRUJXQJ�LQ�GHQ�OHW]WHQ�
-DKUHQ�HUKHEOLFK�JHVHQNW�ZHUGHQ��1HXPDQQ�HW�
DO���������'LH�GLDJQRVWLVFKH�%HVWLPPXQJVXQ�
WHUVXFKXQJ�ZHLVW�LP�9HUJOHLFK�]XP�6FUHHQLQJ�
YRU�DOOHP�LQ�+LQEOLFN�DXI�GLH�6SH]L¿WlW�EHVVHUH�
:HUWH�DXI��2$(�QHJDWLYH�(UJHEQLVVH�NRPPHQ�
EHL�1RUPDOJHK|U�SUDNWLVFK�QLFKW�YRU�

8PJHNHKUW� LVW� EHL�+DDU]HOOVFKlGHQ�HLQ�2$(�
SRVLWLYHU� %HIXQG� SUDNWLVFK� DXVJHVFKORVVHQ��
'LHV� LVW�PLW�HLQHU�KRKHQ�6HQVLWLYLWlW�JOHLFKEH�
GHXWHQG�XQG�HV�JLOW� LQ�EHVRQGHUHP�0D�H� I�U�
GLH�7(2$(��GHUHQ�FKDUDNWHULVWLVFKHV�(UVFKHL�
QXQJVELOG�ZHQLJHU�OHLFKW�DXIJUXQG�WHFKQLVFKHU�
6W|UXQJHQ�HQWVWHKHQ�NDQQ�DOV�HLQH� WHFKQLVFK�
EHGLQJWH�9HU]HUUXQJ��GLH�RKQH�]XVlW]OLFKH�$E�
VLFKHUXQJ��]��%��/DWHQ]PHVVXQJ��QLFKW�YRQ�HL�
QHP� SK\VLRORJLVFKHQ� 'LVWRUVLRQVSURGXNW� XQ�
WHUVFKHLGEDU� LVW�� %HL� GHU� %HWUDFKWXQJ� GHU� 6L�
FKHUKHLW�� PLW� GHU� GLH� 2$(� ]XU� 'HWHNWLRQ� YRQ�
+|UVW|UXQJHQ�LQ�GHU�/DJH�VLQG��LVW�ZHLWHUKLQ�]X�

$EELOGXQJ����
2$(�EHL�+RFKWRQK|UYHUOXVW��JHPHVVHQ�DP�UHFKWHQ�2KU�HLQHV����MlKULJHQ�3DWLHQWHQ��GHU�DXI�GHP�
OLQNHQ�2KU�HLQHQ�+|UVWXU]�HUOLWWHQ�KDW��'DV�7(2$(�6SHNWUXP�]HLJW��GDVV�GLH�YHU]|JHUWHQ�2$(�
EHL�)UHTXHQ]HQ�REHUKDOE�YRQ���N+]�VWDUN�XQWHUGU�FNW�VLQG�RGHU�IHKOHQ��ZLH�HV�GHP�IUHTXHQ]DE�
KlQJLJHQ�9HUODXI�GHU�7RQK|UVFKZHOOH�HQWVSULFKW��+LQJHJHQ�VLQG�GLH�'32$(�EHL�DOOHQ�)UHTXHQ]HQ�
QDFKZHLVEDU��GD�GHU�+|UYHUOXVW�GLH�*UHQ]H�YRQ����G%�EHL�NHLQHU�3U�IIUHTXHQ]��EHUVFKUHLWHW�

EHU�FNVLFKWLJHQ��GDVV�GLH�2$(�DXI�)XQNWLRQV�
GH¿]LWH�GHU�,+&�RGHU�LKUHU�6\QDSVHQ�VRZLH�DXI�
QHXUDOH� 6FKlGHQ� GHV� +|UV\VWHPV� JUXQGVlW]�
OLFK�QLFKW�HPS¿QGOLFK�VLQG�

4XDQWL¿]LHUXQJ�YRQ�+|UVW|UXQJHQ
6RZRKO�EHLP�6FUHHQLQJ�DOV�DXFK�LQ�GHU�YROOZHU�
WLJHQ� DXGLRORJLVFKHQ� 'LDJQRVWLN� ZLUG� DXV� GHU�
2$(�0HVVXQJ� LQ� HUVWHU� /LQLH� HLQH� GLFKRWRPH�
$XVVDJH��EHU�GLH�1DFKZHLVEDUNHLW�HLQHU�UHSUR�
GX]LHUEDUHQ� 5HL]DQWZRUW� JHZRQQHQ�� 'LH� GDU�
DXV� KLQVLFKWOLFK� GHU� +|UVFKZHOOH� JH]RJHQHQ�
6FKOXVVIROJHUXQJHQ� VLQG� DOOHUGLQJV� QXU� TXDOL�
WDWLY��EHVWHQIDOOV�VHPL�TXDQWLWDWLY��$XV�GHU�8Q�
WHUVXFKXQJ�YRQ�3DWLHQWHQ�PLW�EHNDQQWHU�+|UV�
W|UXQJ�KDW�VLFK�HUJHEHQ��GDVV�GLH�7(2$(�LP�
PHU�GDQQ�QDFKZHLVEDU�VLQG��ZHQQ�GLH�)XQNWL�
RQ�GHU�2+&�]XPLQGHVW�LQ�HLQHP�7HLO�GHV�GXUFK�
GHQ�EUHLWEDQGLJHQ�5HL]�DQJHUHJWHQ�%HUHLFKHV�
HUKDOWHQ� LVW��+RWK��������6LH�YHUOLHUHQ�DQ�$P�
SOLWXGH�� VRZLH� I�U� GHU� WRQDXGLRPHWULVFKH�+|U�
YHUOXVW�EHL�PLQGHVWHQV�HLQHU�3U�IIUHTXHQ]��EHU�
���G%�OLHJW��%HWUlJW�GHU�+|UYHUOXVW�LP�JHVDPWHQ�
)UHTXHQ]EHUHLFK�PHKU�DOV����G%��VR�IHKOHQ�GLH�
7(2$(�YROOVWlQGLJ��'HU�1DFKZHLV�GHU�'32$(�
JHOLQJW� ELV� ]X� HLQHU� WRQDXGLRPHWULVFKHQ� +|U�
PLQGHUXQJ�YRQ����G%�±�JHPHVVHQ�EHL�GHU�K|�
KHUHQ�GHU�]ZHL�5HL]IUHTXHQ]HQ�±�XQG�HU�PLVV�
OLQJW�EHL�JU|�HUHQ�+|UYHUOXVWHQ��'LHVH�5HJHOQ�

EHVFKUHLEHQ�VRZRKO�GDV�PLWWOHUH�9HUKDOWHQ� LP�
VWDWLVWLVFKHQ�6LQQH�DOV�DXFK�GLH�%HREDFKWXQJ�
LP�(LQ]HOIDOO��]��%��EHL�HLQHP�YRQ�GHU�)UHTXHQ]�
DEKlQJLJHQ�+|UYHUOXVW��$EE������'HU�*UXQG�I�U�
GLH� XQWHUVFKLHGOLFKH� (PS¿QGOLFKNHLW� GHU� ]ZHL�
$UWHQ� RWRDNXVWLVFKHU� (PLVVLRQHQ� JHJHQ�EHU�
FRFKOHlUHQ� )XQNWLRQVGH¿]LWHQ� EHVWHKW� GDULQ��
GDVV� GLH� '32$(�0HVVXQJ� DXV� PHVVWHFKQL�
VFKHQ�*U�QGHQ�ZHQLJHU�YHUUDXVFKW�LVW�XQG�GLH�
6LJQDOH�GDKHU�QRFK�QDFKZHLVEDU�EOHLEHQ��ZHQQ�
HLQ�7HLO�GHU�2$(�*HQHUDWRUHQ�EHUHLWV�DXVJHIDO�
OHQ�LVW��+RWK�������

4XDQWLWDWLYH� ,QIRUPDWLRQ�� ZLH� VLH� LQ� GHU�2$(�
$PSOLWXGH�XQG�LKUHU�$EKlQJLJNHLW�YRQ�GHU�)UH�
TXHQ]�HQWKDOWHQ�LVW��ÀLH�W�LQ�GLH�DXGLRORJLVFKH�
1XW]XQJ�QXU� LQ�JHULQJHP�0D�H�HLQ�� ,P�VWDWLV�
WLVFKHQ�0LWWHO� YHUOLHUHQ� GLH�2$(� ]ZDU�PLW� ]X�
QHKPHQGHP� +|UYHUOXVW� DQ� $PSOLWXGH�� LP� LQ�
GLYLGXHOOHQ� )DOO� ZHUGHQ� MHGRFK� KlX¿J� NOHLQH�
2$(�EHL�1RUPDOJHK|U�XQG�GXUFKDXV�DXFK�JUR�
�H�2$(�EHL�2KUHQ�PLW�HLQHP�UHOHYDQWHQ�+|U�
YHUOXVW�DQJHWURIIHQ��'LH�)ROJH�GHU�KLHUI�U�YHU�
DQWZRUWOLFKHQ�XQG�KLQVLFKWOLFK�LKUHU�+LQWHUJU�Q�
GH�QLFKW�YROOVWlQGLJ�YHUVWDQGHQHQ�LQWHULQGLYLGX�
HOOHQ� 9DULDELOLWlW� EHVWHKW� GDULQ�� GDVV� VLFK� DXV�
GHU�$PSOLWXGH� GHU� JHPHVVHQHQ� 2$(� GLH� ]X�
JHK|ULJH�+|UVFKZHOOH�QLFKW�TXDQWLWDWLY�YRUKHU�
VDJHQ�OlVVW��:DJQHU�XQG�3OLQNHUW��������bKQ�
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OLFKHV� JLOW� I�U� GLH� $XVO|VHVFKZHOOH� GHU� 2$(��
$XFK�VLH�ZHLVW�QXU�HLQH�VFKZDFKH�XQG�GLDJQRV�
WLVFK�QLFKW�YHUZHUWEDUH�.RUUHODWLRQ�]XU�VXEMHNWL�
YHQ�+|UVFKZHOOH�DXI��%RQ¿OV�HW�DO��������/RQV�
EXU\�0DUWLQ�HW�DO��������

(V� VLQG� GDKHU� JUR�H� $QVWUHQJXQJHQ� XQWHU�
QRPPHQ�ZRUGHQ�� GLH�+|UVFKZHOOH� GXUFK� OLQH�
DUH�([WUDSRODWLRQ�DXV�GHU�5HL]SHJHODEKlQJLJ�
NHLW� GHU� '32$(� �(LQJDQJV��$XVJDQJV�.HQQ�
OLQLH� RGHU� :DFKVWXPVIXQNWLRQ�� ]X� EHVWLPPHQ�
�%RHJH�XQG�-DQVVHQ�������*RUJD�HW�DO���������
+LHUEHL� WULWW� QHEHQ� YLHOHQ� DQGHUHQ� 3UREOHPHQ�
GLH� 6FKZLHULJNHLW� DXI�� GDVV� GHU� =XVDPPHQ�
KDQJ�]ZLVFKHQ�5HL]SHJHO�XQG�(PLVVLRQVDPS�
OLWXGH� VHKU� NRPSOH[� XQG� LP� (LQ]HOQHQ� ELVKHU�
QLFKW� YHUVWDQGHQ� LVW�� (LQH� UHDOLVWLVFKH�PDWKH�
PDWLVFKH�0RGHOOLHUXQJ�GHU�:DFKVWXPVIXQNWLRQ�
LVW�GDKHU�QLFKW�P|JOLFK��(UVDW]ZHLVH�ZLUG�HLQH�
*HUDGH�YHUZHQGHW��GLH�DEHU�QXU�HLQH�VHKU�JUR�
EH�1lKHUXQJ�GDUVWHOOW��$OV�$OWHUQDWLYH�ELHWHW�HV�
VLFK�DQ��QHEHQ�GHU�$PSOLWXGH�GHU�'32$(�QDFK�
DQGHUHQ�3DUDPHWHUQ�$XVVFKDX�]X�KDOWHQ�� GLH�
I�U� GLH� 6FKZHOOHQEHVWLPPXQJ� JHHLJQHW� VLQG��
+LHU]X� ELHWHW� VLFK� GDV�6LJQDO�5DXVFK�9HUKlOW�
QLV�RGHU�GLH�DXV�GHP�9HUKlOWQLV�GHU�9DULDQ]HQ�
EHUHFKQHWH�5HSURGX]LHUEDUNHLW�GHU�'32$(�DQ�
�+RWK�����E���(LQH�ZHLWHUH�9HUEHVVHUXQJ�GHV�
9HUIDKUHQV�LVW�YRQ�GHU�(LQELQGXQJ�OHLVWXQJVIl�

KLJHU� VWDWLVWLVFKHU� 7HVWV� LQ� GLH� 2QOLQH�6LJQDO�
YHUDUEHLWXQJ�]X�HUZDUWHQ�

'LIIHUHQ]LHUXQJ�YRQ�+|UVW|UXQJHQ
'LH� GLIIHUHQWLDOGLDJQRVWLVFKH� %HGHXWXQJ� GHU�
2$(�EHUXKW�DXI� LKUHP�HQJHQ�=XVDPPHQKDQJ�
]XU� $NWLYLWlW� GHU� 2+&� XQG� GHU� GDUDXV� UHVXO�
WLHUHQGHQ� 1LFKWOLQHDULWlW� GHU� 6FKDOOYHUDUEHL�
WXQJ� LP� ,QQHQRKU��'DV�QDFKJHZLHVHQH�6LJQDO�
VWDPPW�VRPLW� YRQ�GHQ�DQDWRPLVFKHQ�6WUXNWX�
UHQ��GLH�I�U�GDV�+|UHQ�EHVRQGHUV�ZLFKWLJ�VLQG�
XQG�GHUHQ�)XQNWLRQ�EHL�GHQ�PHLVWHQ�+|UVW|UXQ�
JHQ�EHHLQWUlFKWLJW�LVW��$OOHUGLQJV�ZLUG�GHU�2$(�
1DFKZHLV� DXFK� YRQ� )XQNWLRQVVW|UXQJHQ� GHV�
0LWWHORKUHV�EHHLQÀXVVW��ZRKLQJHJHQ� UHLQ� QHX�
UDOH� 6FKlGHQ� GHV� +|UV\VWHPV� VLFK� QLFKW� DXI�
GDV� 0HVVHUJHEQLV� DXVZLUNHQ�� (LQ� DXIIlOOLJHU�
2$(�%HIXQG�PXVV�GDKHU�QLFKW�PLW�HLQHP�)XQN�
WLRQVGH¿]LW�GHV�,QQHQRKUHV�HLQKHUJHKHQ��HEHQ�
VR�ZLH�HLQ�XQDXIIlOOLJHU�%HIXQG�QLFKW�]ZLQJHQG�
PLW�1RUPDOJHK|U� YHUJHVHOOVFKDIWHW� LVW��0LWKLOIH�
GHU�2$(�ZLUG�QLFKW�GDV�+|UYHUP|JHQ�JHSU�IW��
VRQGHUQ�GLH�IXQNWLRQHOOH�,QWHJULWlW�GHU�2+&�XQ�
WHU�SDVVLYHU�0LWZLUNXQJ�GHU�SHULSKHUHQ�6FKDOO�
�EHUWUDJXQJ�

)XQNWLRQVHLQEX�HQ� GHV� 6FKDOOOHLWXQJVDSSDUD�
WHV��7URPPHOIHOO��*HK|UNQ|FKHOFKHQ�XQG�3DX�
NHQK|KOH��ZLUNHQ� VLFK� LQ� GRSSHOWHU�:HLVH� DXI�

$EELOGXQJ����
2$(�EHL�$NXVWLNXVQHXULQRP�DXI�GHU� UHFKWHQ�6HLWH��JHPHVVHQ�DQ�HLQHP����MlKULJHQ�3DWLHQWHQ��
'HQ�JXW�HUKDOWHQHQ��QDKH]X�XQDXIIlOOLJHQ�7(2$(�XQG�'32$(�VWHKHQ�GDV�YROOVWlQGLJH�)HKOHQ�
YRQ�DNXVWLVFK�HYR]LHUWHQ�+LUQVWDPPSRWHQWLDOHQ��QLFKW�JH]HLJW��XQG�GHU�KRFKJUDGLJH�WRQDXGLRPH�
WULVFKH�+|UYHUOXVW�JHJHQ�EHU��'LHVH�%HIXQGNRQVWHOODWLRQ� LVW� LQ�+LQEOLFN�DXI�GDV�9RUOLHJHQ�HLQHU�
UHWURFRFKOHlUHQ�+|UVW|UXQJ�DEVROXW�HLQGHXWLJ�

GLH� 2$(� DXV�� GD� GLH� 'lPSIXQJ� GHU� 6FKDOO�
�EHUWUDJXQJ�LP�0LWWHORKU�VRZRKO�GHQ�5HL]�DOV�
DXFK� GDV� DXV� GHP� ,QQHQRKU� ]XU�FNNHKUHQGH�
2$(�6LJQDO� EHWULIIW�� 'LHV� I�KUW� GD]X�� GDVV� LP�
)DOOH�HLQHV�VFKDOOOHLWXQJVEHGLQJWHQ� �NRQGXNWL�
YHQ��+|UYHUOXVWHV�VRZRKO�GLH�7(2$(�DOV�DXFK�
GLH�'32$(�EHUHLWV�EHL�HLQHU�6FKZHOOHQDQKH�
EXQJ�YRQ�FD�����G%�LP�EHWURIIHQHQ�)UHTXHQ]�
EHUHLFK� VWDUN� DEJHVFKZlFKW� VLQG� RGHU� IHKOHQ�
�:HO]O�0�OOHU�HW�DO���������'LHVHV�0D��LVW�DOOHU�
GLQJV�QXU�VHKU�SDXVFKDO��GD�GDV�$XVPD��GHU�
GXUFK�GLH�)HKOIXQNWLRQ�GHV�0LWWHORKUHV�EHGLQJ�
WHQ�'lPSIXQJ�XQG�GHU�YRQ�LKU�EHWURIIHQH�)UH�
TXHQ]EHUHLFK� YRQ� GHQ�'HWDLOV� GHU� LP� (LQ]HO�
IDOO�YRUOLHJHQGHQ�SDWKRORJLVFKHQ�3UR]HVVH�DE�
KlQJW��3UREVW��������0LWKLOIH�HLQHV�'UXFNDXV�
JOHLFKV�GXUFK�HLQH�PLW�3XPSH�XQG�0DQRPHWHU�
DXVJHVWDWWHWH�6RQGH�LVW�GHU�hEHUWUDJXQJVYHU�
OXVW� ]XPLQGHVW� I�U� VROFKH�0LWWHORKUVW|UXQJHQ��
GLH� GXUFK� 8QWHU�� RGHU� hEHUGUXFN� YHUXUVDFKW�
ZHUGHQ��NRPSHQVLHUEDU�XQG�VRPLW�HLQH�8QWHU�
VFKHLGXQJ� ]ZLVFKHQ�0LWWHO�� XQG� ,QQHQRKUK|U�
YHUOXVW�P|JOLFK��3OLQNHUW�HW�DO��������

'HU�1DFKZHLV� YRQ�2$(� VSLHOW� HLQH� HQWVFKHL�
GHQGH� 5ROOH� LQ� HLQHU� VSH]LHOOHQ� .ODVVH� YRQ�
+|UVW|UXQJHQ�� GLH� DOV� DXGLWRULVFKH� 1HXURSD�
WKLH��SHULV\QDSWLVFKH�$XGLRSDWKLH�RGHU�DXGLWR�
ULVFKH� '\VV\QFKURQLH� EH]HLFKQHW� ZLUG�� 'LDJ�
QRVWLVFK�LVW�GLH�DXGLWRULVFKH�1HXURSDWKLH�GXUFK�
QRUPDOH� 2$(� XQG� IHKOHQGH� RGHU� DEQRUPH�
DNXVWLVFK� HYR]LHUWH� +LUQVWDPPSRWHQWLDOH� �DX�
GLWRU\�EUDLQVWHP�UHVSRQVHV��$%5��EHL�DQJHKR�
EHQHU� WRQDXGLRPHWULVFKHU� 6FKZHOOH� JHNHQQ�
]HLFKQHW�� 8UVlFKOLFK� LVW� P|JOLFKHUZHLVH� HLQH�
)XQNWLRQVVW|UXQJ� GHU� LQQHUHQ� +DDUVLQQHV]HO�
OHQ��GHU�6\QDSVH�RGHU�GHV�+|UQHUYV��HV�ZLUG�
DEHU�DXFK�HLQH�6W|UXQJ�LQ�GHU�HIIHUHQWHQ�.RQ�
WUROOH�GHU�2+&�GLVNXWLHUW��$EGDOD�HW�DO���������
:HJHQ�GHU�QLFKW�HLQGHXWLJHQ�%HIXQGNRQVWHOOD�
WLRQ�NDQQ�LP�(LQ]HOIDOO�±�LQVEHVRQGHUH�EHL�6W|�
UXQJHQ�� GLH� DXI� HLQH�6HLWH� EHVFKUlQNW� VLQG� ±�
HLQH� $ENOlUXQJ� PLW� KRFKDXÀ|VHQGHU� %LOGJH�
EXQJ� GXUFK� HLQ� )HOVHQEHLQ�057� HUIRUGHUOLFK�
VHLQ�� 'LH� DSSDUDWLYH� 5HKDELOLWDWLRQ� GHU� DXGL�
WRULVFKHQ� 1HXURSDWKLH� LVW� VFKZLHULJ� XQG� XP�
VWULWWHQ��GD�GLH�DXGLWLYHQ�'H¿]LWH�GXUFK�VFKDOO�
YHUVWlUNHQGH�+|UJHUlWH�QXU�LQ�+LQEOLFN�DXI�GLH�
DQJHKREHQH� +|UVFKZHOOH� NRPSHQVLHUW� ZHU�
GHQ� N|QQHQ�� +LQJHJHQ� ZLUG� GLH� ]HLWOLFKH� .R�
GLHUXQJVG\VIXQNWLRQ�XQG�VRPLW�GLH�6SUDFKSHU�
]HSWLRQVVW|UXQJ�QLFKW�EHKREHQ��$NXVWLVFKH�6WL�
PXOL� VLQG� RIIHQVLFKWOLFK� QLFKW� LQ� GHU� /DJH�� GLH�
QHXUDOH� $QWZRUWV\QFKURQLWlW� ZLHGHUKHU]XVWHO�
OHQ��'LHV�VFKHLQW�DEHU�GXUFK�GLH�(OHNWURVWLPX�
ODWLRQ�GHV�+|UQHUYV�PLW�HLQHP�&RFKOHD,PSODQ�
WDW� �&,��P|JOLFK� ]X� VHLQ�� ZHVKDOE� QDFK� HLQHU�
&,�9HUVRUJXQJ�RIW�HLQH�GHXWOLFKH�9HUEHVVHUXQJ�
GHV�6SUDFKYHUVWHKHQV�EHREDFKWHW�ZLUG��7UDXW�
ZHLQ�HW�DO���������
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5DXPIRUGHUQGH� 3UR]HVVH� LP� LQQHUHQ� *HK|U�
JDQJ� XQG� LP� .OHLQKLUQEU�FNHQZLQNHO� EHHLQ�
WUlFKWLJHQ� GDV� +|UYHUP|JHQ� SULPlU� �EHU� GLH�
.RPSUHVVLRQ�XQG�9HUGUlQJXQJ�GHV�+|UQHUYV��
(LQH�$XVZLUNXQJ�DXI�GLH�)XQNWLRQ�GHV� ,QQHQ�
RKUHV�LVW�GDKHU�]XQlFKVW�QLFKW�]X�HUZDUWHQ��'LH�
5LFKWLJNHLW�GLHVHU�(UZDUWXQJ�NDQQ�HUVW�VHLW�GHU�
9HUI�JEDUNHLW�GHU�2$(�JHSU�IW�ZHUGHQ��+LHUEHL�
]HLJW� VLFK�� GDVV� GLH�2$(�EHL� UHWURFRFKOHlUHQ�
+|UVW|UXQJHQ�� GLH� GXUFK� HLQ� $NXVWLNXVQHXUL�
QRP�YHUXUVDFKW�ZHUGHQ��LQ�GHQ�PHLVWHQ�)lOOHQ�
DXIIlOOLJ�UHGX]LHUW�VLQG�RGHU�IHKOHQ��+RWK�HW�DO��
�������(LQH� ,QQHQRKUVFKlGLJXQJ� LVW�EHL� UHWUR�
FRFKOHlUHQ�+|UVW|UXQJHQ�QLFKW�GLH�$XVQDKPH��
VRQGHUQ�GLH�5HJHO� �3U|VFKHO�HW�DO���������8U�
VlFKOLFK�KLHUI�U�LVW�ZRKO�HLQH�9HUGUlQJXQJ�GHU�
$UWHULD�ODE\ULQWKL�XQG�GDUDXV�UHVXOWLHUHQG�HLQH�
0DQJHOYHUVRUJXQJ� GHV� ,QQHQRKUHV� DQ]XQHK�
PHQ��'LDJQRVWLVFK�LVW�YRU�DOOHP�GLH�XPJHNHKU�
WH�6LWXDWLRQ�HLQGHXWLJ�YHUZHUWEDU��:HQQ�GHXW�
OLFK�DXVJHSUlJWH�2$(�PLW�IHKOHQGHQ�$%5�XQG�
HLQHP� HUKHEOLFKHQ� WRQDXGLRPHWULVFKHQ� +|U�
YHUOXVW� HLQKHUJHKHQ�� VR� NDQQ� GLHV� QDFK�$XV�
VFKOXVV�DOOHU�)HKOHUTXHOOHQ�QXU�DOV�DXGLWRULVFKH�
1HXURSDWKLH� RGHU� GXUFK� HLQH�5DXPIRUGHUXQJ�
LP�LQQHUHQ�*HK|UJDQJ�RGHU�.OHLQKLUQEU�FNHQ�
ZLQNHO�YHUXUVDFKWH�UHWURFRFKOHlUH�6FKlGLJXQJ�
GHV�+|UV\VWHPV�JHGHXWHW�ZHUGHQ��$EE������'LH�
GLDJQRVWLVFKH� $EJUHQ]XQJ� ]ZLVFKHQ� DXGLWR�
ULVFKHU� 1HXURSDWKLH� XQG� 7XPRU� LVW� QXU� XQWHU�
+LQ]X]LHKXQJ� HOHNWURSK\VLRORJLVFKHU� �IXQNWLR�
QHOOHU��XQG�QHXURUDGLRORJLVFKHU��ELOGJHEHQGHU��
9HUIDKUHQ�P|JOLFK�

9HUODXIVEHREDFKWXQJHQ
'HP� 1DFKWHLO� GHU� JUR�HQ� LQWHULQGLYLGXHOOHQ�
9DULDELOLWlW� GHU� 2$(� VWHKW� GHU� 9RUWHLO� JHJHQ�
�EHU�� GDVV� GLH� DQ� HLQHP�2KU� ]X� YHUVFKLHGH�
QHQ�=HLWSXQNWHQ�JHPHVVHQHQ�2$(�JXW�UHSUR�
GX]LHUEDU�XQG�GDGXUFK�DXI�bQGHUXQJHQ�GHU�,Q�
QHQRKUIXQNWLRQ�HPS¿QGOLFK�VLQG��'LHVH�bQGH�
UXQJHQ�N|QQHQ�HQWZHGHU�GXUFK�$OWHUXQJ��RWR�
WR[LVFKH� 6XEVWDQ]HQ�� 2KUHUNUDQNXQJHQ� RGHU�
/lUP�YHUXUVDFKW�VHLQ�RGHU�GLH�(UKROXQJ�QDFK�
HLQHP�DNXWHQ�+|UYHUOXVW��+|UVWXU]��ZLGHUVSLH�
JHOQ��,Q�(LQ]HOIlOOHQ�KDW�VLFK�JH]HLJW��GDVV�GLH�
2$(�HLQH�EHJLQQHQGH�6FKlGLJXQJ�GHV�,QQHQ�
RKUHV�HPS¿QGOLFKHU�DQ]HLJHQ�DOV�GDV�7RQDXGL�
RJUDPP��GLH�%HULFKWH� LQ�GHU�/LWHUDWXU�VLQG� MH�
GRFK� QLFKW� HLQKHLWOLFK�� 'LH� 6LJQL¿NDQ]� HLQHV�
%HIXQGHV�EHPLVVW�VLFK�QDFK�GHU�EHREDFKWHWHQ�
$PSOLWXGHQlQGHUXQJ��'LH�*UHQ]H�I�U�HLQH�VLJ�
QL¿NDQWH�bQGHUXQJ��S���������OLHJW�I�U�GLH�7(�
2$(�EHL�FD����G%��%|QQKRII�XQG�+RWK��������
I�U� GLH� '32$(� P�VVHQ� GLH� DXI� HLQHQ� $XV�
JDQJVZHUW�EH]RJHQHQ�$EZHLFKXQJHQ�GHU�$P�
SOLWXGHQ�PLQGHVWHQV�FD�����G%�EHL�����+]�XQG�
��G%�LP�%HUHLFK�YRQ������ELV������+]�EHWUD�
JHQ��%HDWWLH�HW�DO��������

(LQHU� GHU�$QZHQGXQJVEHUHLFKH� GHU� 2$(� ]XU�

$EELOGXQJ����
7(2$(�XQG�'32$(�DP� OLQNHQ�2KU�HLQHV����MlKULJHQ�-XQJHQ��GHU�ZHJHQ�HLQHV�:HLFKWHLO�6DU�
NRPV�FKHPRWKHUDSHXWLVFK�EHKDQGHOW�ZXUGH��7URW]�QRUPDOHU�+|UVFKZHOOH�IHKOHQ�KLHU��ZLH�DXFK�DXI�
GHP�UHFKWHQ�2KU��GLH�7(2$(�EHL�KRKHQ�)UHTXHQ]HQ�XQG�GLH�$PSOLWXGH�GHU�'32$(�QLPPW�PLW�
VWHLJHQGHU�)UHTXHQ]�DE��'LHVH�(UJHEQLVVH�VSUHFKHQ�I�U�HLQHQ�EHJLQQHQGHQ��LP�7RQDXGLRJUDPP�
QRFK�QLFKW�IHVWVWHOOEDUHQ��EDVRFRFKOHlUHQ�+|UYHUOXVW�

9HUODXIVEHREDFKWXQJ�PLW�GHP�=LHO�GHU�)U�KHU�
NHQQXQJ� YRQ� ,QQHQRKUVFKlGHQ� LVW� GDV� DXGLR�
ORJLVFKH� 0RQLWRULQJ� EHL� GHU� WKHUDSHXWLVFKHQ�
*DEH� YRQ� RWRWR[LVFKHQ� =\WRVWDWLND�� $QWLELRWL�
ND�RGHU�'LXUHWLND��'LH�PHLVWHQ�GHU�DXI�GDV�,Q�
QHQRKU� ZLUNHQGHQ� RWRWR[LVFKHQ� 6XEVWDQ]HQ�
VFKlGLJHQ�GLH�2+&��,KUH�6FKDGZLUNXQJ�LVW�GD�
KHU�DQ�HLQHU�5HGXNWLRQ�GHU�7(2$(��RGHU�'32�
$(�$PSOLWXGH�DEOHVEDU�±�XQG�]ZDU�KlX¿J�EH�
YRU� GHU� +|UYHUOXVW� WRQDXGLRPHWULVFK� RGHU� NOL�
QLVFK� QDFKZHLVEDU� LVW� �3OLQNHUW� XQG� .U|EHU�
������%HFN�HW�DO��������6WDYURXODNL�HW�DO���������
$XV�GLHVHP�*UXQG�ZHUGHQ�GLH�2$(�UHJHOPl�
�LJ�]��%��EHL�&KHPRWKHUDSLHQ� LQ�EHJOHLWHQGHQ�
DXGLRPHWULVFKHQ� 8QWHUVXFKXQJHQ� JHPHVVHQ�
�$EE������'D�GLH�RWRWR[LVFKHQ�6FKlGHQ�YRQ�KR�
KHQ�]X�WLHIHQ�)UHTXHQ]HQ�IRUWVFKUHLWHQ��N|QQHQ�
KLHU�GLH�'32$(�ZHJHQ�LKUHU�)UHTXHQ]VSH]L¿�
WlW�JHJHQ�EHU�GHQ�7(2$(�YRQ�9RUWHLO�VHLQ��8P�
GLH� UHODWLYHQ� bQGHUXQJHQ� GHU�2$(�$PSOLWXGH�
PLW�DXVUHLFKHQGHU�(PS¿QGOLFKNHLW�QDFKZHLVHQ�
]X�N|QQHQ��PXVV�YRU�%HJLQQ�GHU�0HGLNDWLRQ�HLQ�
5HIHUHQ]ZHUW� HUKREHQ� ZHUGHQ� XQG� HV� PXVV�
DXI�GLH�(LQKDOWXQJ�NRQVWDQWHU�8QWHUVXFKXQJV�
EHGLQJXQJHQ�EHL�ZHLWHVWJHKHQGHU�%HJUHQ]XQJ�
GHU�6W|UHLQÀ�VVH�JHDFKWHW�ZHUGHQ�

,Q�GHU�9HUODXIVEHREDFKWXQJ�QDFK�HLQHP�+|UV�

WXU]�ZLUG�LQ�GHU�0HKU]DKO�GHU�)lOOH�HLQ�ÄNRQJUX�
HQWHV�9HUKDOWHQ³�YRQ�+|UVFKZHOOH�XQG�2$(�EH�
REDFKWHW��G��K��GLH�(PLVVLRQVDPSOLWXGH�QLPPW�
PLW� (UKROXQJ� GHU� +|UVFKZHOOH� ]X� �+RWK� XQG�
%|QQKRII�������1DNDPXUD�HW�DO���������%HL�GHU�
QlKHUHQ�%HWUDFKWXQJ� LQGLYLGXHOOHU�'DWHQ�]HLJW�
VLFK� MHGRFK�� GDVV� GLH�5HVWLWXWLRQ� GHV�+|UYHU�
P|JHQV� KlX¿J� QLFKW� PLW� HLQHU� bQGHUXQJ� GHU�
2$(� YHUJHVHOOVFKDIWHW� LVW� �+RWK� ����D��� 'LHV�
LVW� LQVEHVRQGHUH� EHL� VROFKHQ� 2KUHQ� GHU� )DOO��
GLH�XQPLWWHOEDU�QDFK�GHP�+|UVWXU]�HLQH�LQ�5H�
ODWLRQ� ]XP� +|UYHUOXVW� DXIIDOOHQG� JUR�H� 2$(�
$PSOLWXGH�DXIZHLVHQ��(V�]HLJW�VLFK�GDU�EHU�KL�
QDXV��GDVV� LQ�GHQ�GDGXUFK�JHNHQQ]HLFKQHWHQ�
)lOOHQ�HLQH�HUK|KWH�:DKUVFKHLQOLFKNHLW�I�U�HLQH�
(UKROXQJ�GHU�+|UVFKZHOOH�EHVWHKW��'LHVHV�(U�
JHEQLV�EHLQKDOWHW�HLQ��DOOHUGLQJV�QRFK�QLFKW�JH�
Q�JHQG�DEJHVLFKHUWHV��3RWHQWLDO�]XU�3URJQRVH�
JXWHU�+HLOXQJVDXVVLFKWHQ�LQ�VROFKHQ�)lOOHQ��EHL�
GHQHQ� GLH�PLW� GHQ�2$(� ]XVDPPHQKlQJHQGH�
)XQNWLRQ�GHU�lX�HUHQ�+DDUVLQQHV]HOOHQ�GXUFK�
GHQ� +|UVWXU]� QLFKW� ZHVHQWOLFK� EHHLQWUlFKWLJW�
LVW�XQG�EHL�GHQHQ�HLQH�UHWURFRFKOHlUH�6W|UXQJ�
QDFK�0D�JDEH� GHU� %(5$� �EUDLQVWHP� HOHFWULF�
UHVSRQVH�DXGLRPHWU\��DXVJHVFKORVVHQ�ZXUGH�
%HL� GHU� %HWUDFKWXQJ� GHU� 6FKlGLJXQJ� GHV� ,Q�
QHQRKUHV� GXUFK� /lUPHLQZLUNXQJ� PXVV� ]ZL�
VFKHQ� DNXWHQ� XQG� FKURQLVFKHQ� (IIHNWHQ� XQ�
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WHUVFKLHGHQ�ZHUGHQ��%HL�DNXWHQ�/lUPVFKlGHQ�
]HLJW�VLFK�LQ�YLHOHQ��DEHU�QLFKW�DOOHQ�)lOOHQ��HLQH�
6FKZHOOHQDEZDQGHUXQJ� LP� 7RQDXGLRJUDPP�
RKQH�HLQH�bQGHUXQJ�GHU�2$(��%DODWVRXUDV�HW�
DO���������'LH�%HULFKWH�LQ�GHU�/LWHUDWXU�VLQG�DEHU�
NHLQHVZHJV� HLQKHLWOLFK�� %HL� ]HLWOLFK� EHJUHQ]�
WHU�LPSXOVKDOWLJHU�%HVFKDOOXQJ�N|QQWHQ�GLH�7(�
2$(� I�U� GHQ�1DFKZHLV�EHJLQQHQGHU� FRFKOHl�
UHU�6FKlGHQ�GXUFKDXV�VHQVLWLYHU� VHLQ�DOV�GDV�
7RQDXGLRJUDPP��+RW]�HW�DO���������1DFK�3OLQ�
NHUW�HW�DO���������HUZHLVHQ�VLFK�GLH�7(2$(�LP�
0HWKRGHQYHUJOHLFK�DOV�GDV�HPS¿QGOLFKVWH�RE�
MHNWLYH�0HVVYHUIDKUHQ��XP�GXUFK�,PSXOV��RGHU�
'DXHUOlUP�KHUYRUJHUXIHQH�6FKlGLJXQJHQ�GHV�
FRFKOHlUHQ�9HUVWlUNHUV�]X�HUIDVVHQ��%HL�FKUR�
QLVFKHU�/lUPH[SRVLWLRQ�ZHUGHQ�VRZRKO�$PSOL�
WXGHQDEQDKPHQ�GHU�7(2$(�DOV�DXFK�WHPSRUl�
UH�6FKZHOOHQYHUVFKLHEXQJHQ��WHPSRUDU\�WKUHV�
KROG�VKLIW��776��EHVFKULHEHQ��]ZLVFKHQ�EHLGHQ�
EHVWHKW�DEHU�NHLQH�.RUUHODWLRQ��.Y UQHU�HW�DO��
������� ,Q� HLQHU� N�U]OLFK� HUVFKLHQHQHQ� /lQJV�
VFKQLWWVWXGLH� ]HLJHQ�0LOOHU� HW� DO�� �������� GDVV�
6FKZHOOHQYHUOXVWH� YRQ� OlUPH[SRQLHUWHQ�$UEHL�
WHUQ�VLFK�LP�$OOJHPHLQHQ�LQ�HLQHU�$EQDKPH�GHU�
$PSOLWXGH�YRQ�7(2$(�XQG�'32$(�ZLGHUVSLH�
JHOQ��'HP�VWHKHQ�DEHU�]DKOUHLFKH�ZLGHUVSU�FK�
OLFKH�%HREDFKWXQJHQ�JHJHQ�EHU��(EHQVR�ZLH�
GLH�6FKZHOOH�VLFK�QDFK�HLQHU�YRU�EHUJHKHQGHQ�
6FKZHOOHQDEZDQGHUXQJ� ]XU�FNELOGHQ� NDQQ��
RKQH�GDVV�GLH�2$(�LKUH�XUVSU�QJOLFKH�$PSOLWX�

GH�ZLHGHUHUODQJHQ��JLEW�HV�)lOOH��LQ�GHQHQ�HLQH�
776�QLFKW�PLW�HLQHU�$EQDKPH�GHU�2$(�$PSOLWX�
GH�HLQKHUJHKW��$QGHUHUVHLWV�HUKLHOW�GLH�9HUPX�
WXQJ��PLWKLOIH�GHU�7(2$(�N|QQWH�HLQH�)U�KHU�
NHQQXQJ� VXENOLQLVFKHU� +DDU]HOOVFKlGHQ�P|J�
OLFK�VHLQ��HLQH�ZHLWHUH�%HVWlWLJXQJ�GXUFK�HLQHQ�
%HULFKW�YRQ�/XFHUWLQL�HW�DO����������GHP]XIROJH�
GLH�7(2$(�DP�WRQDXGLRPHWULVFK�XQDXIIlOOLJHQ�
2KU� EHL� XQLODWHUDOHQ�� GXUFK� 6FKXVVZDIIHQJH�
EUDXFK� YHUXUVDFKWHQ� /lUPVFKlGHQ� VLJQL¿NDQW�
UHGX]LHUW� VLQG�� 'LH� ]XVDPPHQIDVVHQGH� :HU�
WXQJ� GLHVHU� QLFKW� HLQKHLWOLFKHQ� %HULFKWH� OlVVW�
GLH� 'HXWXQJ� ]X�� GDVV� GLH� $XVZLUNXQJHQ� YRQ�
,PSXOVOlUP�HKHU�DOV�GLH�YRQ�'DXHUOlUP�]X�HL�
QHU�QDFKZHLVEDUHQ�bQGHUXQJ�GHU�2$(�I�KUHQ�

4XDOLWDWLY�LVW�GHU�I�U�HLQH�/lUPVFKZHUK|ULJNHLW�
W\SLVFKH�2$(�%HIXQG�GXUFK�HLQH�GHP�WRQDXGL�
RPHWULVFKHQ�+|UYHUOXVW�HQWVSUHFKHQGH�9HUULQ�
JHUXQJ�GHU�$PSOLWXGHQ�YRQ�7(2$(�XQG�'32�
$(� EHL� KRKHQ� )UHTXHQ]HQ� JHNHQQ]HLFKQHW�
�$EE������'LH�(QWVSUHFKXQJ�JLOW�QXU�I�U�GDV�LQ�
WHJUDOH�9HUKDOWHQ� LQQHUKDOE� UHODWLY�EUHLWHU�)UH�
TXHQ]EHUHLFKH�� QLFKW� MHGRFK� LQ� GLIIHUHQWLHOOHU�
:HLVH�I�U�GLH�0HVVZHUWH�EHL�HLQ]HOQHQ�5HL]IUH�
TXHQ]HQ��,QVEHVRQGHUH�LVW�GLH�%H]LHKXQJ�]ZL�
VFKHQ�GHU�7RQK|UVFKZHOOH�XQG�GHU�IUHTXHQ]DE�
KlQJLJHQ� 2$(�$PSOLWXGH� QLFKW� VR� HQJ�� GDVV�
HLQH�&��6HQNH�DOV�0HUNPDO�GHU�EHJLQQHQGHQ�
/lUPVFKZHUK|ULJNHLW�LQ�MHGHP�(LQ]HOIDOO�REMHN�

3URI��'U��UHU��QDW��6HEDVWLDQ�+RWK

3URI��'U�� UHU��QDW��6HEDVWLDQ�+RWK� LVW�/HLWHU�
GHV�)XQNWLRQVEHUHLFKV�$XGLRORJLH�GHU�8QL�
YHUVLWlWV�+12�.OLQLN� +HLGHOEHUJ�� (U� ZXUGH�
����� LQ� 6DQWLDJR� GH�&KLOH� JHERUHQ��1DFK�
GHP�6WXGLXP�GHU�3K\VLN�LQ�(UODQJHQ�IROJWHQ�
'LSORPSU�IXQJ� ����� XQG� 3URPRWLRQ� �����
PLW� HLQHU� H[SHULPHQWHOOHQ� $UEHLW� DXI� GHP�
*HELHW� GHU� QXNOHDUHQ� )HVWN|USHUSK\VLN��
9RQ������ELV������0LWDUEHLW� LP�)XQNWLRQV�
EHUHLFK� $XGLRORJLH� GHU� 8QLY��+12�.OLQLN�
(UODQJHQ�� VHLW� �����DQ�GHU�8QLY��+12�.OL�
QLN�+HLGHOEHUJ��+DELOLWDWLRQ������ I�U�0HGL�
]LQLVFKH�$NXVWLN� XQG� .OLQLVFKH�$XGLRORJLH��
(UQHQQXQJ� ]XP� 3ULYDWGR]HQWHQ� LP� -DKU�
����� XQG� ]XP� DX�HUSODQPl�LJHQ� 3URIHV�
VRU�LP�-DKU�������$UEHLWVVFKZHUSXQNWH��'L�
JLWDOH� 6LJQDOYHUDUEHLWXQJ� LQ� GHU� REMHNWLYHQ�
$XGLRPHWULH�� *UXQGODJHQ� XQG� $QZHQGXQJ�
GHU� RWRDNXVWLVFKHQ� (PLVVLRQHQ�� DNXVWLVFK�
HYR]LHUWH� 3RWHQWLDOH� XQG� &RFKOHD�,PSODQ�
WDW� VRZLH� HQJDJLHUWH� /HKUWlWLJNHLW� LQ� DOOHQ�
%HUHLFKHQ�GHU�$XGLRORJLH��/HKUE�FKHU��EHU�
2WRDNXVWLVFKH� (PLVVLRQHQ� �7KLHPH� �����
XQG� ������ JHPHLQVDP�PLW� 7�� /HQDU]�� XQG�
(OHNWULVFKH� 5HDNWLRQV�$XGLRPHWULH� �6SULQ�
JHU�������JHPHLQVDP�PLW�7��/HQDU]��

8QLY��+12�.OLQLN
,P�1HXHQKHLPHU�)HOG����
'�������+HLGHOEHUJ
7HO���������������
)D[�������������

=XU�3HUVRQ

$EELOGXQJ����
7(2$(�XQG�'32$(�DP�OLQNHQ�2KU�HLQHV����MlKULJHQ�=LPPHUPDQQV��GHU��EHU����-DKUH�HLQHP�
DUEHLWVSODW]EH]RJHQHQ�/lUPSHJHO�YRQ����ELV�����G%�DXVJHVHW]W�ZDU��'HU�7RQK|UVFKZHOOH�HQW�
VSUHFKHQG�QLPPW�KLHU��ZLH�DXFK�DXI�GHP�UHFKWHQ�2KU��GLH�$PSOLWXGH�YRQ�7(2$(�XQG�'32$(�YRQ�
QLHGULJHQ�]X�KRKHQ�)UHTXHQ]HQ�NRQWLQXLHUOLFK�DE�
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3URI��'U��PHG��.DWULQ�1HXPDQQ

*HERUHQ� LQ� 0HLQLQJHQ�� 7K�ULQJHQ�� 6WXGL�
XP� GHU� +XPDQPHGL]LQ� DQ� GHU� 8QLYHUVLWlW�
/HLS]LJ�� 'LSORP�� 'LVVHUWDWLRQ� ]XP� 7KHPD�
Ä'HQGULWHQHQWZLFNOXQJ� DP� %HLVSLHO� YRQ�
1HXURQHQ�GHV�&ROOLFXOXV�VXSHULRU�YRQ�.DW�
]H� XQG� 5DWWH³� DP� ,QVWLWXW� I�U� 3K\VLRORJLH�
GHU� 8QLYHUVLWlW� /HLS]LJ�� ]ZHL� -DKUH� $VVLV�
WHQ]lU]WLQ� LQ� GHU�$EWHLOXQJ� 3ODVWLVFKH� XQG�
:LHGHUKHUVWHOOHQGH� &KLUXUJLH� GHU� )DFKNOL�
QLN�+RUQKHLGH�0�QVWHU��VHLW������)DFKlU]�
WLQ� I�U� +DOV�1DVHQ�2KUHQ�+HLONXQGH�� VHLW�
����� )DFKlU]WLQ� I�U� 6SUDFK��� 6WLPP�� XQG�
NLQGOLFKH� +|UVW|UXQJHQ� XQG� 2EHUlU]WLQ� LQ�
GHU� 8QLYHUVLWlWVNOLQLN� I�U� 3KRQLDWULH� XQG�
3lGDXGLRORJLH� )UDQNIXUW� �� 0DLQ�� VHLW� 6HS�
WHPEHU������/HLWXQJ�GHU�$EWHLOXQJ�3lGDX�
GLRORJLH�GRUW�������+DELOLWDWLRQ�]XP�7KHPD�
³&HUHEUDO�&RUUHODWHV� RI�6WXWWHULQJ� LQ� )05,�
DQG� WKHLU� 7KHUDS\�,QGXFHG� &KDQJHV³�� VHLW�
6HSWHPEHU� ����� $VVRFLDWH� 3URIHVVRUVKLS�
LQ� GHU�$EWHLOXQJ� 3KRQLDWULH� GHU� 8QLYHUVLWlW�
8WUHFKW��1LHGHUODQGH��'R]HQWLQ�GHV�0DVWHU�
6WXGLHQJDQJHV�Ä/RJRSHGLF�6FLHQFH³�
:LVVHQVFKDIWOLFKH� 6FKZHUSXQNWH�� QHXUR�
ZLVVHQVFKDIWOLFKH� 8QWHUVXFKXQJ� YRQ� +|U���
6WLPP�� XQG�6SUDFKSUR]HVVHQ� LQ� GHU� IXQN�
WLRQHOOHQ� %LOGJHEXQJ�� LQVEHVRQGHUH� EHL�
&RFKOHDU�,PSODQW��&,����.DQGLGDWHQ�XQG�EHL�
6WRWWHUQGHQ��(UDUEHLWXQJ�HLQHV�TXDOLWlWVJHVL�
FKHUWHQ� �1HXJHERUHQHQ�+|UVFUHHQLQJ�3UR�
JUDPPV�I�U�+HVVHQ�XQG�GHU�GD]XJHK|ULJHQ�
7HFKQLN�XQG�'DWHQYHUDUEHLWXQJ��9DOLGLHUXQJ�
E]Z�� (QWZLFNOXQJ� DXGLRPHWULVFKHU� XQG� YL�
GHRDQDO\WLVFKHU�0HWKRGHQ� ]XU� %HXUWHLOXQJ�
YRQ�6SUDFKH�XQG�NRPPXQLNDWLYHP�9HUKDO�
WHQ�K|UJHVW|UWHU�.LQGHU� XQG�8QWHUVXFKXQJ�
YRQ� 3KlQRPHQHQ� GHU� 6WLPPSK\VLRORJLH�
PLW�0HWKRGHQ�GHU�DNXVWLVFKHQ�6LJQDOYHUDU�
EHLWXQJ�� LQVEHVRQGHUH�GHU�3K\VLRORJLH� GHU�
6lQJHU��XQG�6SUHFKHUVWLPPH�

.OLQLN�I�U�3KRQLDWULH�XQG�3lGDXGLRORJLH
-�:��*RHWKH�8QLYHUVLWlW
7KHRGRU�6WHUQ�.DL��
'�������)UDQNIXUW
7HO��������������
)D[�������������

=XU�3HUVRQ

WLYLHUW�ZHUGHQ�NDQQ��'HU�9HUOXVW�GHU�2$(�FKD�
UDNWHULVLHUW�GDV�GXUFK�GLH�6FKlGLJXQJ�GHU�2+&�
EHGLQJWH�EDVRFRFKOHlUH�)XQNWLRQVGH¿]LW��HU�LVW�
MHGRFK�QLFKW� I�U�GLH�/lUPVFKZHUK|ULJNHLW�VSH�
]L¿VFK�

$XFK�KLQVLFKWOLFK�GHU�%HVFKUHLEXQJ�GHU�GXUFK�
GDV�/HEHQVDOWHU�EHGLQJWHQ�9HUlQGHUXQJHQ�GHU�
2$(� LVW� GLH� /LWHUDWXU� QLFKW� HLQKHLWOLFK�� 6FKRQ�
ODQJH� LVW� EHNDQQW�� GDVV� ,Q]LGHQ]�� $PSOLWXGH��
$XVO|VHVFKZHOOH� XQG� 6SHNWUXP� GHU� 7(2$(�
YRP�$OWHU�DEKlQJHQ� �%RQ¿OV�HW�DO���������'LH�
IXQGDPHQWDOH�6FKZLHULJNHLW�EHVWHKW�MHGRFK�GD�
ULQ��GHQ�(LQÀXVV�GHV�$OWHUV�YRQ�GHP�GHV�DOWHUV�
EHGLQJWHQ� +|UYHUOXVWHV� ]X� WUHQQHQ�� 'LH� %H�
VWLPPXQJ� SDUWLHOOHU� .RUUHODWLRQHQ� GHXWHW� GDU�
DXI�KLQ��GDVV�]ZLVFKHQ�$OWHU�XQG�7(2$(�$P�
SOLWXGH�HKHU�NHLQ�GLUHNWHU�=XVDPPHQKDQJ�EH�
VWHKW��%HUWROL�XQG�3UREVW��������)�U�GLH�'32�
$(� LVW� GLH�9HUPXWXQJ�JHlX�HUW�ZRUGHQ�� GDVV�
HLQ� LQWULQVLVFKHU�� DOOHLQ� YRP� $OWHU� DEKlQJLJHU�
(IIHNW� DXI� GLH� (QWVWHKXQJVPHFKDQLVPHQ� GHU�
2$(�H[LVWLHUHQ� N|QQWH� �'RUQ�HW� DO�� �������$O�
WHUQDWLY� ZHUGHQ� 9HUlQGHUXQJHQ� GHV�0LWWHORK�
UHV�DOV�8UVDFKH� I�U�GLH�DOWHUVEHGLQJWH�5HGXN�
WLRQ�GHU�2$(�$PSOLWXGH�GLVNXWLHUW��2HNHQ�HW�DO��
�������$OV�ZHLWHUH�P|JOLFKH�'H¿]LWH�GHV�DOWHUQ�
GHQ�*HK|UV�NRPPHQ�DWURSKLVFKH�9HUlQGHUXQ�
JHQ�GHV�&RUWL�2UJDQV�� IXQNWLRQHOOH�1HXURQHQ�
YHUOXVWH� LP�]HQWUDOHQ�1HUYHQV\VWHP�XQG�HLQH�
$WURSKLH�GHU�6WULD�YDVFXODULV� LQ�)UDJH��%RQ¿OV�
HW�DO���������=XGHP�VLQG�N�U]OLFK�9HUlQGHUXQ�
JHQ�GHU�([SUHVVLRQ�LQKLELWRULVFKHU�1HXURWUDQV�

PLWWHU�LQ�GLH�'LVNXVVLRQ�XP�GLH�DOWHUVEHGLQJWHQ�
9HUlQGHUXQJHQ� GHV�*HK|UV� HLQJHEUDFKW� ZRU�
GHQ� �*OHLFK�XQG�6WUXW]��������$QJHVLFKWV�GHU�
9LHO]DKO�P|JOLFKHU�)DNWRUHQ� LVW�HV�QLFKW��EHU�
UDVFKHQG��GDVV�GLH�2$(�EHL�3UHVE\DNXVLV�NHLQ�
HLQKHLWOLFKHV�%LOG�]HLJHQ�

=XU�7UHQQXQJ�GHV�(IIHNWV�GHU�$OWHUXQJ�YRQ�GHP�
GHU� DOWHUVEHGLQJWHQ� 6FKZHUK|ULJNHLW� HLJQHQ�
VLFK� GLH� LQ� $EE�� �� JH]HLJWHQ� (UJHEQLVVH� GHU�
$XVZHUWXQJ�HLQHU�JUR�HQ�=DKO�YRQ�2$(�0HV�
VXQJHQ�DQ�2KUHQ�PLW�1RUPDOJHK|U�RGHU�LQQHQ�
RKUEHGLQJWHU�+|UVW|UXQJ��+RWK�XQG�*XGPXQGV�
GRWWLU��������6LH�]HLJHQ��GDVV�GHU�(PLVVLRQVSH�
JHO� VRZRKO� GHU�7(2$(�DOV� DXFK� GHU�'32$(�
EHL�2KUHQ�lOWHUHU�3UREDQGHQ�DXFK�GDQQ�NOHLQHU�
LVW� DOV� EHL� MXQJHQ�3UREDQGHQ��ZHQQ�GDV�+|U�
YHUP|JHQ� XQYHUlQGHUW� LVW�� 'LH� OLQHDUH� 3HJH�
ODEQDKPH�EHWUlJW�HWZD���G%�DXI����/HEHQVMDK�
UH�� GDV� HQWVSULFKW� HLQHU�+DOELHUXQJ� GHU�2$(�
$PSOLWXGH�LQQHUKDOE�GHU�=HLWVSDQQH�YRP����ELV�
]XP�����/HEHQVMDKU��$XV�GLHVHP�HPSLULVFKHQ�
%HIXQG� JHKW� KHUYRU�� GDVV� GLH�2$(�$PSOLWXGH�
NHLQ�GHWHUPLQLHUWHV�0D��I�U�GLH�(PS¿QGOLFKNHLW�
GHV�*HK|UV�VHLQ�NDQQ��GD�VLH�YRQ�DQGHUHQ��ELV�
KHU�QLFKW�EHNDQQWHQ�)DNWRUHQ�EHHLQÀXVVW�ZLUG��
'LH�'DWHQ�HUP|JOLFKHQ�DEHU�GLH�'H¿QLWLRQ�YRQ�
DOWHUVDEKlQJLJHQ�1RUPDOEHUHLFKHQ��GLH� LQ�GHU�
3UD[LV� LQ�GLH� ,QWHUSUHWDWLRQ�HLQHV� LQGLYLGXHOOHQ�
0HVVZHUWHV�HLQÀLH�HQ�VROOWHQ�

=XVDPPHQIDVVHQG�EHUXKW�GLH�JHJHQZlUWLJH�GL�
DJQRVWLVFKH�%HGHXWXQJ�GHU�2$(�GDUDXI��GDVV�

$EELOGXQJ����
$OWHUVDEKlQJLJNHLW�GHU�2$(�$PSOLWXGH��GDUJHVWHOOW�DQKDQG�GHU�'DWHQ�YRQ�LQVJHVDPW������2KUHQ�
PLW�HLQHP�LQQHQRKUEHGLQJWHQ�+|UYHUOXVW�]ZLVFKHQ����XQG����G%��$QKDQG�GHU��EHU�GHP�/HEHQV�
DOWHU�DXIJHWUDJHQHQ�LQGLYLGXHOOHQ�0HVVZHUWH�I�U�7(2$(��JUR�HV�%LOG��XQG�'32$(��NOHLQH�%LOGHU�
I�U� GLH� I�QI� LQ� GHU� UHFKWHQ�XQWHUHQ�(FNH�DQJHJHEHQHQ�5HL]IUHTXHQ]HQ�� XQG�GHU� DQ�GLH�'DWHQ�
DQJHSDVVWHQ�5HJUHVVLRQVJHUDGHQ�LVW�]X�HUNHQQHQ��GDVV�GLH�2$(�$PSOLWXGH�LQ�HLQHP�=HLWUDXP��
GHU�I�U�GLH�HLQ]HOQHQ�$XVZHUWXQJHQ�]ZLVFKHQ����XQG�����-DKUHQ�OLHJW��DXI�GLH�+lOIWH�]XU�FNJHKW�
�HQWVSUHFKHQG�HLQHU�$EQDKPH�GHV�(PLVVLRQVSHJHOV�XP���G%��
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GLH� PLW� GHQ� 2$(� HUKlOWOLFKH� ,QIRUPDWLRQ� HLQ�
IDFK�]X�JHZLQQHQ�XQG�I�U�HLQH�DX�HURUGHQWOLFK�
ZLFKWLJH� .RPSRQHQWH� GHV� +|UV\VWHPV� VSH]L�
¿VFK�LVW��'LH�6WlUNHQ�GHU�2$(�VLQG�LKUH�6LFKHU�
KHLW� XQG� LKU� GLIIHUHQWLDOGLDJQRVWLVFKHV�3RWHQWL�
DO��ZHOFKHV�VLFK�DEHU�HUVW�LQ�9HUELQGXQJ�PLW�DQ�
GHUHQ� 7HVWV� YROO� HQWIDOWHW�� LKUH� 6FKZlFKH� EH�
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WHUPLQ� /lUP� DP� $UEHLWVSODW]� LQ� JHK|UJH�
IlKUGHQGHU�*U|�HQRUGQXQJ�DXVJHVHW]W��%H�
WUDFKWHW�PDQ�]��%��GHQ�0LWWHOXQJVSHJHO�/P�
�EHU�GLHVHQ�=HLWUDXP��VR�HUUHLFKHQ�OHGLJOLFK�
���� 7HLOQHKPHU� HLQHQ� :HUW� YRQ� ��� G%�$��
XQG� PHKU�� HLQHQ� 0LWWHOXQJVSHJHO� YRQ� ���
G%�$���EHUVFKUHLWHQ�QXU����3HUVRQHQ�

:LH�]X�HUZDUWHQ�ZDU�� OlVVW�GDV�+|UYHUP|JHQ�
LQ� GHQ�KRKHQ�)UHTXHQ]HQ�DOWHUVEHGLQJW� VWDUN�
QDFK��%HL���N+]� IlOOW�EHUHLWV�GLH�HUVWH�3HUVRQ�
KHUDXV�� GLH� ELV� ]XU�$XGLRPHWHUJUHQ]H� NHLQHQ�
7RQ�PHKU�K|UW��%HL����XQG����N+]�YHUEOHLEHQ�
QXU�ZHQLJHU�DOV�GLH�+lOIWH������E]Z������3HU�
VRQHQ���GLH�GHQ�6LJQDOWRQ�QRFK�K|UW�

�� =XU�0HWKRGLN
'LH� )UDJHVWHOOXQJ� GLHVHU� 6WXGLH� ]LHOW� GDUDXI�
DE�� DXV� GHQ� YRUKDQGHQHQ� YLHOIlOWLJHQ� 'DWHQ�
P|JOLFKH�(LQÀXVVIDNWRUHQ� DXI� GDV�+|UYHUP|�
JHQ�LP�6WDQGDUG��XQG�DXFK�LP�+RFKWRQDXGLR�
JUDPP�]X�XQWHUVXFKHQ��'HU�%HJULII�Ä+|UVFKD�
GHQ³�NDQQ�DEHU�PHKU�RGHU�ZHQLJHU�ZHLW�JHIDVVW�
ZHUGHQ��'HVKDOE�ZXUGHQ�YHUVFKLHGHQH�2SHUD�
WLRQDOLVLHUXQJHQ�GHU�=LHOYDULDEOH�Ä+|UVFKDGHQ³�
DOWHUQLHUHQG�YHUZHQGHW��,P�)ROJHQGHQ�ZHUGHQ�
]ZHL�$OWHUQDWLYHQ�DQJHVSURFKHQ�
�� �0:��±��N+]��G��K��GHU�0LWWHOZHUW�GHU�JHPHV�
VHQHQ�+|UYHUOXVWH�EHL������XQG���N+]��GDV�
HQWVSULFKW� GHP� LP� %HUXIVJHQRVVHQVFKDIWOL�

FKHQ�*UXQGVDW]�*����YRUJHVFKODJHQHQ�.UL�
WHULXP�GHU�6XPPH�DXV�GHP�+9�LQ�GLHVHQ���
)UHTXHQ]HQ�

�� �hEHUVFKUHLWXQJ� GHV� +|UVFKDGHQ�.ULWHULXPV�
QDFK�9',�������%O�����GDV�HLQHQ�+9�!����G%�
EHL���N+]�DOV�PD�JHEOLFK�IHVWOHJW

'LH�)UDJHVWHOOXQJ�XQG�GLH�YRUKDQGHQHQ�'DWHQ�
HUIRUGHUWHQ� GHQ� (LQVDW]� YHUVFKLHGHQVWHU�$XV�
ZHUWHVWUDWHJLHQ�� ,P� 5DKPHQ� GLHVHV� %HLWUDJV�
ZHUGHQ� QHEHQ� DXVJHZlKOWHQ� GHVNULSWLYHQ� (U�
JHEQLVVHQ�HLQLJH�5HJUHVVLRQVDQDO\VHQ�YRUJH�
VWHOOW��'DEHL�ZXUGHQ�GLH�IROJHQGHQ�(LQÀXVVJU|�
�HQ� �3UlGLNWRUHQ��DXI� LKUH�%HGHXWXQJ� I�U�GHQ�
MHZHLOV�EHWUDFKWHWHQ�+9�XQWHUVXFKW�
�� /HEHQVDOWHU�
�� *HVFKOHFKW
�� �EHUXÀLFKH�/lUPH[SRVLWLRQ� LQ�GHQ� OHW]WHQ����
-DKUHQ�LQ�YHUVFKLHGHQHQ�.HQQZHUWHQ

�� �7LQQLWXV�XQG�+|UVWXU]�OW��DXGLRORJLVFKHU�8Q�
WHUVXFKXQJ

�� DNWXHOOHU�5DXFKHUVWDWXV
�� /lUPHPS¿QGOLFKNHLW��)UDJHERJHQZHUW�
�� �6FKXODEVFKOXVV� XQG� PRQDWO�� 1HWWRHLQNRP�
PHQ

$OOH�$QDO\VHQ� ZXUGHQ� HLQPDO� PLW� XQG� HLQPDO�
RKQH�(LQVFKOXVV�GHV�+9�LQ�DQGHUHQ�)UHTXHQ]�
EHUHLFKHQ� DOV� ]XVlW]OLFKHU� (LQÀXVVJU|�H� JH�
UHFKQHW�

�� +|UVFKZHOOHQ�XQG�$OWHU�
,Q�$EE����ZHUGHQ�I�U�GLH�JHVLHEWH�1D5R0,�6XE�
VWLFKSUREH� ÄDXVJHZlKOWHV� 2KU³� �Q�  � ����� GLH�
0LWWHOZHUWH�GHU�DXGLRPHWULVFKHQ�8QWHUVXFKXQJ�

LQ�DOOHQ�JHPHVVHQHQ�)UHTXHQ]HQ�YRQ�����ELV�
�������+]�LQ�$EKlQJLJNHLW�YRQ�GHU�$OWHUVGHND�
GH� GDUJHVWHOOW�� � 'LH� ]DKOHQPl�LJH� 9HUWHLOXQJ�
DXI�GLH�YLHU�$OWHUVGHNDGHQ�LVW�LQ�GHU�%LOGOHJHQ�
GH�ZLHGHUJHJHEHQ��:LH�VFKRQ�HUZlKQW��NRPPW�
HV�DE������ N+]� ]X� LPPHU� VWlUNHUHQ�5HGX]LH�
UXQJHQ�GHU�)DOO]DKO��ZHLO� I�U� LPPHU�PHKU�3HU�
VRQHQ� GLH�$XGLRPHWHUJUHQ]H� EHL� GHU� +|USU��
IXQJ��EHUVFKULWWHQ�ZXUGH��

=XQlFKVW� LVW� IHVW]XVWHOOHQ�� GDVV� VLFK� HUZDU�
WXQJVJHPl��PLW�MHGHU�$OWHUVGHNDGH�HLQ�VWlUNH�
UHU�+9�]HLJW��)�U�MHGH�)UHTXHQ]�LVW�GLHVHU�8Q�
WHUVFKLHG� ]ZLVFKHQ� GHQ�$OWHUVJUXSSHQ� VLJQL¿�
NDQW��DE�����+]�VRJDU�GXUFKJlQJLJ�PLW�HLQHP�
6LJQL¿NDQ]QLYHDX�YRQ�S���������RQHZD\�$12�
9$���$E���N+]�ZHLFKHQ�GLH�*UXSSHQ�LPPHU�ZHL�
WHU�DXVHLQDQGHU��ELV�VLH�VLFK�DE������N+]�ZLHGHU�
DQQlKHUQ�� )�U� DOOH� YLHU� $OWHUVJUXSSHQ� QLPPW�
GHU�+|UYHUOXVW�YRQ���ELV���N+]�PLW� MHGHU�)UH�
TXHQ]� ]X�� )�U� GLH� M�QJVWH� *UXSSH� ]HLJW� VLFK�
EHL���N+]�HLQH�GHXWOLFKH�(UKROXQJ��GLH�DXFK�EHL�
GHQ�EHLGHQ�QlFKVWHQ�)UHTXHQ]HQ�QRFK�DQKlOW��
VR� GDVV� GHU�+|UYHUOXVW� HUVW� EHL� ����� N+]� XQ�
WHU�GDV�EHL���N+]�JHPHVVHQH�1LYHDX�IlOOW��%HL�
GHU�QlFKVWHQ�*UXSSH� ����±���-lKULJH�� LVW� EHL�
��N+]�HEHQIDOOV�HLQ�$QVWLHJ�GHU�.XUYH�]X�EH�
REDFKWHQ��DEHU�EHL���N+]�LVW�GDQQ�GHU�+|UYHU�
OXVW�YRQ���N+]��EHUVFKULWWHQ��,Q�GHU�$OWHUVJUXS�
SH�GHU����±����-lKULJHQ�]HLJW� VLFK�EHL��� N+]�
QXU� QRFK� HLQ�PLQLPDOHU�$QVWLHJ� GHU�.XUYH�� ,Q�
GHU�lOWHVWHQ�*UXSSH� LVW�EHVWHQIDOOV�HLQH� OHLFK�
WH�$EÀDFKXQJ�GHU�DEIDOOHQGHQ�.XUYH�EHL���N+]�
]X�EHREDFKWHQ�

$EELOGXQJ����$XGLRJUDPPYHUOlXIH�QDFK�$OWHUVJUXSSHQ
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%]JO�� GHU� K|FKVWHQ� )UHTXHQ]HQ� LVW� IHVW]XKDO�
WHQ�� GDVV� VLFK� GLH� +|UYHUOXVWNXUYHQ� I�U� DOOH�
*UXSSHQ�EHL����N+]�DEÀDFKHQ�E]Z��PLW�]XQHK�
PHQGHP�$OWHU�VRJDU�HLQHQ�$QVWLHJ�ELV����N+]�
]HLJHQ��'D�LQ�GLHVHQ�)UHTXHQ]HQ�YLHOH�3UREDQ�
GHQ� ZHJHQ� hEHUVFKUHLWHQV� GHU� $XGLRPHWHU�
JUHQ]H�DXV�GHU�0LWWHOZHUWELOGXQJ�KHUDXVIDOOHQ��
OLHJW�GLH�9HUPXWXQJ�QDKH��GDVV�PLW�]XQHKPHQ�
GHP�$OWHU�HLQH�Ä$XVOHVH�GHU�%HVVHUK|UHQGHQ³�
LQ�GHU�$XVZHUWXQJ�YHUEOHLEW��8P�GLHV�]X��EHU�
SU�IHQ��ZXUGHQ�GLH�0LWWHOZHUWH�DXFK�QXU�I�U�GLH�
����3HUVRQHQ�EHUHFKQHW��GLH�EHL����N+]�QRFK�
HLQHQ� 7RQ� K|UHQ� NRQQWHQ�� 'LH� +|UVFKZHOOHQ�
GLHVHU� Ä%HVVHUK|UHQGHQ³� OLHJHQ�QlKHU�EHLHLQ�
DQGHU�PLW�LQVJHVDPW�JHULQJHUHP�+9��DEHU�GHU�
9HUODXI�GHU�+|UVFKZHOOHQNXUYHQ�EHVWlWLJW�ZHLW�
JHKHQG�GLH�(UJHEQLVVH�DXV�$EE�����

�� +|UVFKZHOOHQ�XQG�*HVFKOHFKW�
,Q�$EE����ZHUGHQ�GLH�$XGLRJUDPPYHUOlXIH�I�U�
GLH� ZHLEOLFKHQ� XQG� PlQQOLFKHQ� 7HLOQHKPHU�
GDUJHVWHOOW��,P�%HUHLFK�YRQ���ELV���N+]�]HLJHQ�
VLFK� GHXWOLFKH� 0LWWHOZHUWXQWHUVFKLHGH�� GLH� MH�
ZHLOV� VWDWLVWLVFK� KRFK� VLJQL¿NDQW� VLQG� �6LJQL¿�
NDQ]QLYHDX� S� �� ������ W�7HVW� I�U� XQDEKlQJLJH�
6WLFKSUREHQ�� ��VHLWLJ��� 'LH� +|UVFKZHOOHQ� GHU�
)UDXHQ� OLHJHQ�KLHU� LP�0LWWHO� ]ZLVFKHQ�����G%�
�EHL���N+]��XQG������G%��EHL���N+]��QLHGULJHU�
DOV� GLH� GHU�0lQQHU�� ,QWHUHVVDQWHUZHLVH� VWHLJW�
GLH�.XUYH� I�U�GLH�ZHLEOLFKHQ�7HLOQHKPHU�GDQQ�
EHL���N+]�ZLHGHU�DQ��ZlKUHQG�EHL�GHQ�0lQQHUQ�
LQ�GLHVHU�)UHTXHQ]�QXU�HLQH�$EÀDFKXQJ�]X�EH�
REDFKWHQ�LVW��%HL������N+]�NRPPW�HV�]X�HLQHU�
hEHUVFKQHLGXQJ� GHU� .XUYHQ�PLW� GDQDFK� JU|�
�HUHQ� +|UYHUOXVWHQ� GHU� )UDXHQ� EHL� ����� XQG�
���N+]��

$EELOGXQJ����$XGLRJUDPPYHUOlXIH�QDFK�*HVFKOHFKW

��N+]��VLJQL¿NDQW�EHL���XQG���N+]���,P�+RFKIUH�
TXHQ]EHUHLFK�LVW�DOOHUGLQJV�NHLQ�*UXSSHQXQWHU�
VFKLHG�PHKU�YRUKDQGHQ��bKQOLFKH�+|UVFKZHO�
OHQNXUYHQ�HUJHEHQ�VLFK�DXFK� I�U�GLH�DQGHUHQ�
YHUZHQGHWHQ�/lUPPD�H��$OOHUGLQJV�XPIDVVHQ�
GLH�LP�5DKPHQ�GHU�1D5R0,�6WXGLH�HUKREHQHQ�
$QJDEHQ�]XU�/lUPH[SRVLWLRQ�QXU�GHQ����-DK�
UHV�=HLWUDXP� YRU� GHU� 8QWHUVXFKXQJ�� 9HUZHQ�
GHW�PDQ� GHVKDOE� YHUJOHLFKVZHLVH� GLH� 9DULDE�
OH�Ä6FKXOELOGXQJ³�DOV�LQGLUHNWHQ�VR]LRGHPRJUD�
SKLVFKHQ�,QGLNDWRU�HLQHU�/lUPH[SRVLWLRQ��VR�HU�
JLEW�VLFK�DXFK�GDQQ�HLQ�GHXWOLFKHU�(IIHNW�QXU�LQ�
GHQ�REHQ�JHQDQQWHQ� OlUPVHQVLWLYHQ�)UHTXHQ�
]HQ�

�� 0XOWLYDULDWH�$QDO\VHQ�]XP�
=LHONULWHULXP�Ä+|UVFKDGHQ³
)�KUW� PDQ� HLQH� PXOWLSOH� 5HJUHVVLRQ� I�U� GDV�
=LHONULWHULXP� ÄPLWWOHUHU� +|UYHUOXVW� EHL� �� ELV� ��
N+]³� PLW� DOOHQ� R�J�� 3UlGLNWRUHQ� GXUFK�� VR� HU�
JLEW�VLFK�GLH�LQ�$EE����]XVDPPHQJHIDVVWH�/|�
VXQJ�� $OOH� LQ� GDV� 5HJUHVVLRQVPRGHOO� DXIJH�
QRPPHQHQ�3UlGLNWRUHQ�VLQG�GRUW�XQWHU�$QJD�
EH�YRQ�ȕ�*HZLFKWHQ�XQG�GHUHQ�6LJQL¿NDQ]QL�
YHDX�GDUJHVWHOOW��'HU�+9�EHL�GHU�QlFKVWJHOHJH�
QHQ�)UHTXHQ]���N+]�HUZHLVW�VLFK�GHXWOLFK�DOV�
VWlUNVWHU�XQG�GDV�/HEHQVDOWHU�DOV�]ZHLWVWlUNV�
WHU�3UlGLNWRU� I�U� GHQ�+|UYHUOXVW� LP�%HUHLFK� ��
����N+]��(V� IROJHQ�HWZD�JOHLFKUDQJLJ�DOV�ZHL�
WHUH� 3UlGLNWRUHQ�� +|UYHUOXVW� EHL� ��� N+]�� *H�
VFKOHFKW��PlQQOLFK���5DXFKHUVWDWXV��MD���QLHGUL�
JHU�6FKXODEVFKOXVV��GD�QHJDWLYHV�9RU]HLFKHQ��
XQG�PLW� GHP�JHULQJVWHQ�ȕ�*HZLFKW� GHU�PD[L�
PDOH� 7DJHV�%HXUWHLOXQJVSHJHO� GHU� OHW]WHQ� ���
-DKUH��0LW�GLHVHP�5HJUHVVLRQVPRGHOO�ZHUGHQ�
�������GHU�9DULDQ]�GHU�=LHOYDULDEOH�DXIJHNOlUW�
�5�� ��������

$EELOGXQJ����$XGLRJUDPPYHUOlXIH�QDFK�/lUPH[SRVLWLRQVJUXSSHQ

'LH�JU|�HUHQ�+|UYHUOXVWH�GHU�PlQQOLFKHQ�3UR�
EDQGHQ� ]ZLVFKHQ� �� XQG� �� N+]� HQWVSUHFKHQ�
GHQ�(UZDUWXQJHQ�XQG�N|QQHQ�PLW�GHU�QRUPD�
OHUZHLVH� K|KHUHQ� /lUPH[SRVLWLRQ� HUNOlUW�ZHU�
GHQ�� 'DUDXV� IROJW� MHGRFK� LP� 8PNHKUVFKOXVV��
GDVV�GLH�KRKHQ�)UHTXHQ]HQ�DE������N+]�GDQQ�
QLFKW�PHKU�YRQ�GHU�/lUPH[SRVLWLRQ�EHHLQÀXVVW�
ZHUGHQ�

�� +|UVFKZHOOHQ�XQG�/lUPH[SRVLWLRQ�
%HWUDFKWHW� PDQ� GLH� $XGLRJUDPPYHUOlXIH� EHL�
KRKHU� XQG�QLHGULJHU� /lUPH[SRVLWLRQ� �$EE�� ����
VR�]HLJW�VLFK�HLQ�GHXWOLFKHU�/lUPHIIHNW�EHL���ELV�
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0LW� HLQHU� ORJLVWLVFKHQ� 5HJUHVVLRQ� OlVVW� VLFK�
GDV�&KDQFHQYHUKlOWQLV���GLH�Ä2GGV�5DWLR³��25��
�� EHUHFKQHQ�� EHL� 9RUOLHJHQ� RGHU� 1LFKW�9RUOLH�
JHQ�HLQHV�EHVWLPPWHQ�0HUNPDOV�GDV�GH¿QLHU�
WH�=LHONULWHULXP�DXI]XZHLVHQ��,Q�7DE����VLQG�GLH�
9DULDEOHQ�DQJHJHEHQ��GLH�I�U�GDV�=LHONULWHULXP�
Ä+|UVFKDGHQ�QDFK�9',�����³�±�DOVR�+9�!����
G%�EHL���N+]�±�DOV�DXVVDJHNUlIWLJ� LQ�GLH�5H�
JUHVVLRQVJOHLFKXQJ�DXIJHQRPPHQ�ZHUGHQ�

3UlGLNWRU 25 &,���
$OWHUVJUXSSH ��� ���������

*HVFKOHFKW ��� ����������

6FKXODXVELO�
GXQJ

��� ���������

5DXFKHQ ��� ���������

7LQQLWLXV ��� ���������

+9���N+]�
�LQ�6WXIHQ�

��� ���������

7DEHOOH� ���3UlGLNWRUHQ� ]XU� 9RUKHUVDJH� HLQHV�
+|UVFKDGHQV� QDFK� 9',������ ±� +9� !� ��� G%�
EHL���N+]��ORJLVWLVFKH�5HJUHVVLRQ��2GGV�5DWLR��
����.RQ¿GHQ]LQWHUYDOO�

'DV�5LVLNR�HLQHV�+9�!����G%�EHL���N+]�LVW�GHP�
QDFK�EHL�0lQQHUQ�����PDO�K|KHU�DOV�EHL�)UDX�
HQ��'XUFK�5DXFKHQ�ZLUG�GDV�5LVLNR�YHUGRSSHOW�
�25� �������&,����������������:HLWHUKLQ�VWHLJW�
PLW� ]XQHKPHQGHP�/HEHQVDOWHU� GDV�+|UVFKD�
GHQVULVLNR�� (V� YHUGRSSHOW� VLFK� DOOH� ��� -DKUH�
�25� ������&,����������������9RQ�GHQ�+RFKWRQ�
IUHTXHQ]HQ�ZLUG�QXU�GHU�+9�EHL���N+]� LQ�GDV�
0RGHOO� DXIJHQRPPHQ�� 3UR� +|UYHUOXVW�6WXIH�
VWHLJW� GDV�5LVLNR� HLQHV�+|UVFKDGHQV� XP�GDV�
����)DFKH��&,����������������'LH�9DULDQ]DXINOl�
UXQJ��5��QDFK�1DJHONHUNH��EHWUlJW��������

$EVFKOLH�HQG� VROO� QRFK� LQ� HLQHU� ORJLVWLVFKHQ�
5HJUHVVLRQDQDO\VH�GDV�REHUH�XQG�XQWHUH�'ULW�
WHO� GHU�6WLFKSUREH� LQ�%H]XJ�GHU�:HUWH� LQ� GHU�
9DULDEOHQ� Ä0:�GHV�+|UYHUOXVWV��±��N+]³�JH�
JHQ�EHUJHVWHOOW�ZHUGHQ��7DE����]HLJW�GLH�3Ul�
GLNWRUHQ�� GLH� HLQHQ� VLJQL¿NDQWHQ� %HLWUDJ� ]X�
GHU�)UDJH� OHLVWHQ��ZRGXUFK�VLFK�GLHVH�EHLGHQ�
*UXSSHQ�GHU�6WLFKSUREH�XQWHUVFKHLGHQ�

'DV� *HVFKOHFKW� HUZHLVW� VLFK� JDQ]� HLQGHXWLJ�
DOV� DXVVFKODJJHEHQGHU� 3UlGLNWRU� PLW� HLQHP�
IDVW���IDFKHQ�5LVLNR�I�U�GLH�0lQQHU��EHVRQGHUV�
VFKOHFKW�]X�K|UHQ��)�U�GDV�/HEHQVDOWHU�HUJLEW�
VLFK� SUR� ���-DKUHV�=HLWUDXP� HLQ� 2GGV� 5DWLR�
YRQ������ �&,����������������$X�HU�GLHVHQ�EHL�
GHQ� 3UlGLNWRUHQ� ZHUGHQ� QXU� GLH� +|UYHUOXVWH�
EHL���XQG����N+]�PLW� LQ�GLH�5HJUHVVLRQVJOHL�
FKXQJ� DXIJHQRPPHQ�� 'LH� 9DULDQ]DXINOlUXQJ�
�5��QDFK�1DJHONHUNH��HUUHLFKW���������

$EELOGXQJ����(UJHEQLVVH�5HJUHVVLRQVDQDO\VH�ÄPLWWOHUHU�+|UYHUOXVW�������N+]³

3UlGLNDWRU 25 &,���
$OWHUVJUXSSH ��� ���������

*HVFKOHFKW ��� ���������

+9���N+]�
�JUXSSLHUW�

��� ���������

+9����N+]�
�JUXSSLHUW�

��� ���������

7DEHOOH� ���3UlGLNWRUHQ� ]XU� 9RUKHUVDJH� HLQHV�
VFKZHUHQ�+|UYHUOXVWV��ORJLVWLVFKH�5HJUHVVLRQ��
=LHOYDULDEOH�XQWHUHV�YV��REHUHV�'ULWWHO�GHV�+9�
EHL��±��N+]��0:���2GGV�5DWLR������.RQ¿GHQ�
]LQWHUYDOO��

�� 6FKOXVVIROJHUXQJHQ
,Q� GHQ� XQLYDULDWHQ� $QDO\VHQ� ]XP� +|UYHUOXVW�
]HLJW� VLFK� HLQ� /lUPHIIHNW� LP� NRQYHQWLRQHOOHQ�
$XGLRPHWULHEHUHLFK�� 'LHVHU� (IIHNW� WULWW� LQ� GHQ�
PXOWLYDULDWHQ� $QDO\VHQ� MHGRFK� IDVW� YROOVWlQ�
GLJ� LQ� GHQ�+LQWHUJUXQG��$OWHU��*HVFKOHFKW� XQG�
5DXFKHUVWDWXV�GRPLQLHUHQ�HLQGHXWLJ��,Q�HLQLJHQ�
$QDO\VHQ� NDQQ� DXV� GHP�VLJQL¿NDQWHQ�%HLWUDJ�
GHU� 9DULDEOH� Ä6FKXOELOGXQJ³� JHVFKORVVHQ�ZHU�
GHQ��GDVV�KLHU�LQGLUHNW�(LQÀ�VVH�HLQHU�/lUPEH�
ODVWXQJ�]XP�7UDJHQ�NRPPHQ��'LH�JHULQJH�9D�
ULDQ]�GHU�6WLFKSUREH�KLQVLFKWOLFK�$OWHU�XQG�/lU�
PH[SRVLWLRQ�XQG�GLH�QLFKW�KLQUHLFKHQGH�(UIDV�
VXQJ�GHU� WDWVlFKOLFKHQ� OHEHQVODQJHQ�/lUPEH�
ODVWXQJ�N|QQHQ�DOV�8UVDFKH�I�U�GLHVH�(UJHEQLV�
VH�DQJHVHKHQ�ZHUGHQ��

*HQHUHOO�HUJDE�VLFK�HLQ�VWDUNHU�=XVDPPHQKDQJ�
]ZLVFKHQ�GHP�NRQYHQWLRQHOOHQ�$XGLRPHWULHEH�
UHLFK� ���±���N+]��XQG�GHP�HUZHLWHUWHQ�+RFK�

WRQEHUHLFK����±����N+]���XQG�]ZDU�LP�JOHLFKHP�
0D�H�I�U�QRUPDO�XQG�VFKOHFKWHU�+|UHQGH��

$XV� GLHVHU�8QWHUVXFKXQJ� HUJHEHQ� VLFK� NHLQH�
+LQZHLVH� GDUDXI�� GDVV� HLQH�+|UPLQGHUXQJ� LP�
+RFKWRQEHUHLFK�DOV�=HLFKHQ�HLQHU�EHVRQGHUHQ�
,QQHQRKU�9XOQHUDELOLWlW� I�U� GLH�(QWZLFNOXQJ� HL�
QHV� OlUPEHGLQJWHQ� +|UVFKDGHQV� SURJQRVWL�
VFKH�%HGHXWXQJ�KlWWH��$OOHUGLQJV�ODJ�DXFK�QXU�
HLQ�$XGLRJUDPP�SUR�3HUVRQ�YRU�XQG�HV�JDE�LQ�
GHU�6WLFKSUREH�PLW�YLHOHQ�����ELV����-lKULJHQ�]X�
ZHQLJ�9DULDQ]�GHV�/HEHQVDOWHUV��VR�GDVV�NHL�
QH�KLQUHLFKHQGH�'DWHQJUXQGODJH�JHJHEHQ�ZDU��
XP�GLH�(LJQXQJ�GHV�+RFKWRQDXGLRJUDPPV�I�U�
GLHVH�VSH]L¿VFKH�)UDJHVWHOOXQJ�GH¿QLWLY�EHXU�
WHLOHQ�]X�N|QQHQ��*UXQGVlW]OLFK�LVW�VRZLHVR�]X�
EHGHQNHQ�� GDVV� GLH�+RFKWRQDXGLRPHWULH� HLQH�
VFKZLHULJH�� IHKOHUDQIlOOLJH�XQG�]HLWDXIZlQGLJH�
0HWKRGH�LVW��VR�GDVV�GLH�$QZHQGXQJ�LP�5DK�
PHQ�GHU�*HK|UYRUVRUJH�VLFKHU�QLFKW�XQSUREOH�
PDWLVFK�ZlUH��

�� /LWHUDWXU
$KPHG�+2�� 'HQQLV� -+�� %DGUDQ�2�� ,VPDLO�0��
%DOODO�6*��$VKRRU�$��-HUZRRG�'��������+LJK�
IUHTXHQF\��������N+]��KHDULQJ�WKUHVKROGV��5H�
OLDELOLW\�� DQG� HIIHFWV� RI� DJH� DQG� RFFXSDWLRQDO�
QRLVH�H[SRVXUH��2FFXS��0HG�������������

%DUWVFK�5��%U�FNQHU�&��'LHURII�+*��������(LQ�
VDW]� GHU� +)�$XGLRPHWULH� ]XU� )U�KHUNHQQXQJ�
EHUXIVEHGLQJWHU�/lUPK|UVFKlGHQ��=��JHVDPWH�
+\J�������������

'LHURII�+*��������%HKDYLRXU�RI�KLJK�IUHTXHQF\�
KHDULQJ�LQ�QRLVH��$XGLRORJ\����������

6FKZDU]H��6���1RWERKP��*���)U�KHUNHQQXQJ�HLQHV�����,661������������3UDNW��$UE�PHG����������������
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��

'RPpQHFK� -�� &DUXOOD� 0�� 7UDVHUUD� -� �������
6HQVRULQHXUDO�KLJK�IUHTXHQF\�KHDULQJ� ORVV�DI�
WHU� GULOO�JHQHUDWHG� WUDXPD� LQ� W\PSDQRSODVW\��
$UFK��2WRUKLQRODU\QJRO��������������

)DXVWL�6$��(ULFNVRQ�'$��)UH\�5+��5DSSDSRUW�
%=��6FKOHFKWHU�0$��������7KH�HIIHFWV�RI�QRLVH�
XSRQ� KXPDQ�KHDULQJ� VHQVLWLYLW\� IURP������ WR�
������+]��-��$FRXVW��6RF���������������

,62�������$FRXVWLFV�±�'HWHUPLQDWLRQ�RI�RFFX�
SDWLRQDO�QRLVH�H[SRVXUH�DQG�HVWLPDWLRQ�RI�QRL�
VH� ±� LQGXFHG� KHDULQJ� LPSDLUPHQW�� $XVJDEH�
�������

/DXNOL�(��0DLU�,:6��������+LJK�IUHTXHQF\�DX�
GLRPHWU\�� 1RUPDWLYH� VWXGLHV� DQG� SUHOLPLQDU\�
H[SHULHQFHV��6FDQG��$XGLRO�������������

/DZWRQ�%:��������'DPDJH�WR�KXPDQ�KHDULQJ�
E\�DLUERUQH�VRXQG�RI�YHU\�KLJK�IUHTXHQF\�RU�XO�
WUDVRQLF�IUHTXHQF\��3UHSDUHG�E\�WKH�,QVWLWXWH�RI�
6RXQG�DQG�9LEUDWLRQ�5HVHDUFK� IRU� WKH�+HDOWK�
DQG�6DIHW\�([HFXWLYH��&RQWUDFW�5HVHDUFK�5H�
SRUW������6XGEXU\��+6(�%RRNV�����

2VWHUKDPPHO�'��������+LJK�IUHTXHQF\�DXGLR�
PHWHUV�DQG�QRLVH�LQGXFHG�KHDULQJ�ORVV��6FDQG��
$XGLRO����������

6FKZDU]H��6���1RWERKP��*���*lUWQHU��&���+RFK�
WRQDXGLRPHWULH� XQG� OlUPEHGLQJWHU� +|UVFKD�
GHQ�� 6FKULIWHQUHLKH� GHU� %XQGHVDQVWDOW� I�U�$U�
EHLWVVFKXW]�XQG�$UEHLWVPHGL]LQ��)E�������'RUW�
PXQG�%HUOLQ�'UHVGHQ������

8PZHOWEXQGHVDPW� �������� &KURQLVFKHU� /lUP�
DOV�5LVLNRIDNWRU�I�U�GHQ�0\RNDUGLQIDUNW�±(UJHE�
QLVVH�GHU�Ä1D5R0,³�6WXGLH��)RUVFKXQJVEHULFKW�
���������8%$�)%� �������� ,661� ����������
:D%R/X�+HIWH������

9',�������%ODWW����������%HXUWHLOXQJ�YRQ�/lUP�
KLQVLFKWOLFK�*HK|UJHIlKUGXQJ��$XVJDEH������
����%HXWK�9HUODJ��%HUOLQ�

6FKZDU]H��6���1RWERKP��*���)U�KHUNHQQXQJ�HLQHV�����,661������������3UDNW��$UE�PHG����������������
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%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW
&KDQFHQ�I�U�%HWULHEVlU]WH���YRQ�GHU�3ÀLFKW�]XU�.�U
5ROI�0HOPV

'U��5ROI�0HOPV

)DFKDU]W�I�U�,QQHUH�0HGL]LQ�XQG�
)DFKDU]W�I�U�$UEHLWVPHGL]LQ��
=XVDW]EH]HLFKQXQJHQ�8PZHOWPHGL]LQ�
XQG�3V\FKRWKHUDSLH��&RDFK�

bU]WOLFKHU�/HLWHU�GHV�$UEHLWVPHGL]L�
QLVFKHQ�=HQWUXPV�6FKDXPEXUJ�LQ�
%�FNHEXUJ��VHLW������VHOEVWVWlQGLJ�

:HLWHUELOGXQJ�]XP�*HVXQGKHLWVPD�
QDJHU��,I*���,QVWLWXW�I�U�*HVXQGKHLW�
XQG�0DQDJHPHQW��

9HUVFKLHGHQH�:RUNVKRSV�XQG�9RUWUl�
JH�]X�GHQ�7KHPHQ�6XFKW��0REELQJ�
XQG�EHWULHEOLFKHV�*HVXQGKHLWVPD�
QDJHPHQW���

/DQJMlKULJ�WlWLJ�LP�%HUHLFK�Ä%HWULHEOL�
FKHV�*HVXQGKHLWVPDQDJHPHQW³�

'U��5ROI�0HOPV
$UEHLWVPHGL]LQLVFKHV�=HQWUXP
6FKDXPEXUJ
'DPPVWU����
������%�FNHEXUJ

GU�UROI�PHOPV#DUEHLWVVFKXW]�XQG�
FRQVXOWLQJ�GH
ZZZ�DUEHLWVVFKXW]�XQG�FRQVXOWLQJ�GH
ZZZ�SHUVRQDO�FKDQFH�GH

=XU�3HUVRQ
%HWULHEOLFKHV� *HVXQGKHLWVPDQDJHPHQW�� LQ�
YLHOHQ�*UR�EHWULHEHQ�OlQJVW�HLQH�6HOEVWYHU�
VWlQGOLFKNHLW��I�KUW�LQ�NOHLQHQ�XQG�PLWWOHUHQ�
%HWULHEHQ�KlX¿J�QRFK�HLQ�6FKDWWHQGDVHLQ��
:HQQ�%HWULHEVlU]WH� YRQ�EHWULHEOLFKHP�*H�
VXQGKHLWVPDQDJHPHQW� EHULFKWHQ�� KDQGHOW�
HV�VLFK�LQ�GHU�5HJHO�XP�.ROOHJHQ�DXV�*UR��
EHWULHEHQ�� $X�HUKDOE� GLHVHU� JLQJ� YLHOIDFK�
GLH� ,QLWLDWLYH� XQG� 2UJDQLVDWLRQ� YRQ� .UDQ�
NHQNDVVHQ� RGHU� VWDDWOLFK� JHI|UGHUWHQ� 3UR�
MHNWHQ�DXV��'LHV�JHVFKDK�XQG�JHVFKLHKW�RI�
IHQEDU�PHKUKHLWOLFK� RKQH� ZHVHQWOLFKH�0LW�
ZLUNXQJ�YRQ�%HWULHEVlU]WHQ��'DEHL�YHUI�JHQ�
EHWULHEVlU]WOLFK� WlWLJH� .ROOHJHQ� �EHU� XP�
IDQJUHLFKH� (UIDKUXQJHQ� LQ� %HWULHEHQ� XQG�
�EHU�.RPSHWHQ]HQ��GLH��EHU�GDV�0LQLPXP�
GHV� JHVHW]OLFK� *HIRUGHUWHQ� KLQDXVJHKHQ��
:HVKDOE�IHKOW�HV�DQ�GLHVHU�0LWZLUNXQJ"

:DV�LVW�*HVXQGKHLWVPDQDJHPHQW"
Ä*HVXQGKHLWVPDQDJHPHQW� XPIDVVW� PHKU� DOV�
GHQ�6FKXW]�YRU��%HUXIV���.UDQNKHLWHQ�XQG�8Q�
IlOOHQ�� 'LH� SK\VLVFKH� XQG� SV\FKLVFKH� /HLV�
WXQJVIlKLJNHLW� XQG� GLH� /HLVWXQJVIlKLJNHLW� GHU�
0LWDUEHLWHU�XQG�0LWDUEHLWHULQQHQ�VROOHQ�ODQJIULV�
WLJ� HUKDOWHQ� XQG� JHI|UGHUW� ZHUGHQ³� �%UDQGHQ�
EXUJ�HW�DO���������,Q�*UR�EHWULHEHQ�LVW�GLHV�JXW�
GRNXPHQWLHUW��

'LH� %HJULIIH� ÄEHWULHEOLFKHV� *HVXQGKHLWVPD�
QDJHPHQW³� XQG� ÄEHWULHEOLFKH� *HVXQGKHLWVI|U�
GHUXQJ³� ZHUGHQ� WHLOZHLVH� V\QRQ\P� YHUZHQ�
GHW�� Ä%HWULHEOLFKHV� *HVXQGKHLWVPDQDJHPHQW³�
EHWRQW�GLH�DNWLYH�5ROOH�GHV�%HWULHEHV�XQG�VHW]W�
GDPLW�DQGHUH�$N]HQWH��(V�NDQQ�LQVRIHUQ�GLH�LQ�
HLQ]HOQHQ�%HWULHEHQ�EHUHLWV�YRQ�YHUVFKLHGHQHQ�
.UDQNHQNDVVHQ�KHUDQJHWUDJHQHQ�0D�QDKPHQ�
]XU�EHWULHEOLFKHQ�*HVXQGKHLWVI|UGHUXQJ�ZHLWHU�
I�KUHQ�XQG�GLH�:LHGHUHLQJOLHGHUXQJ�QDFK�GHP�
QRYHOOLHUWHQ�6*%�,;�VLQQYROO�HUJlQ]HQ��0HOPV��
5���������

'HU� %HWULHEVDU]W� NHQQW� LGHDOHUZHLVH� GHQ� %H�
WULHE�XQG�GDV�*HVXQGKHLWVV\VWHP�

hEHU� GHQ� NODVVLVFKHQ� $XIJDEHQEHUHLFK� KLQ�
DXV�HUVFKHLQW�HLQH�(PDQ]LSDWLRQ�YRP�JHVHW]�
OLFK�YRUJHVFKULHEHQHQ�%HWULHEVDU]W�QDFK�$6,*�
]XP� YRP� %HWULHE� JHZRQQHQHQ� *HVXQGKHLWV�
PDQDJHU� DXFK� LQ�PLWWHOVWlQGLVFKHQ� %HWULHEHQ�
VLQQYROO�

*HVHW]OLFKH�*UXQGODJHQ�XQG�5HDOLWlW
,Q�����$6,*�ZHUGHQ�GLH�$XIJDEHQ�I�U�%HWULHEV�
lU]WH�EHVFKULHEHQ��'DV�*HVHW]�LVW�DXI�GHQ�NODV�
VLVFKHQ�$UEHLWVVFKXW]�DXVJHULFKWHW��QLFKW�DEHU�
DXI�HLQH�HUZHLWHUWH�3UlYHQWLRQ�

,P�)ROJHQGHQ�KDW�GHU�*HVHW]JHEHU�GLH�3UlYHQ�
WLRQ�ZHLWHU� JHIDVVW�� 6R�ZXUGH� ����� GDV�6*%�
,;� QRYHOOLHUW��'DEHL�ZXUGH� GDV�:LHGHUHLQJOLH�
GHUXQJVPDQDJHPHQW�������6*%�,;��IRUPXOLHUW�
XQG�GDPLW�GLH�LQ�YLHOHQ�%HWULHEHQ�EHUHLWV�JH�E�
WH�3UD[LV�DXIJHJULIIHQ��,P�5DKPHQ�GLHVHV�*H�
VHW]HV�ZXUGH�GDU�EHU�KLQDXV�GHU�EHWULHEOLFKHQ�
3UlYHQWLRQ�DP�$UEHLWVSODW]�HLQ�GHXWOLFK�K|KH�
UHU�6WHOOHQZHUW�]XJHZLHVHQ�

�����ZXUGH�GHU�3UlYHQWLRQVDXIWUDJ�GHU�%HUXIV�
JHQRVVHQVFKDIWHQ� XQG� .UDQNHQNDVVHQ� QDFK�
6*%�9,,��������HUZHLWHUW��'HQ�%HUXIVJHQRVVHQ�
VFKDIWHQ�ZXUGH�GLH�$XIJDEH��EHUWUDJHQ��QLFKW�
QXU�$UEHLWVXQIlOOH�XQG�%HUXIVNUDQNKHLWHQ��VRQ�
GHUQ�DXFK�DUEHLWVEHGLQJWHQ�*HVXQGKHLWVJHIDK�
UHQ�YRU]XEHXJHQ�

�����ZXUGH�PLW�GHP�$UEHLWVVFKXW]JHVHW]��GDV�
VLFK� DQ� GHQ� $UEHLWJHEHU� ULFKWHW�� HLQ� ZHLWHUHU�
6FKULWW� LQ�5LFKWXQJ�3UlYHQWLRQ�JHWDQ��.ULWLVLHUW�
ZLUG� DOOHUGLQJV� GLH� 'LVNUHSDQ]� ]ZLVFKHQ� IRUW�
VFKULWWOLFKHU�*HVHW]HVODJH�XQG�GHU� WHLOV�XQWHU�
HQWZLFNHOWHQ� EHWULHEOLFKHQ� *HVXQGKHLWVSROL�
WLN� �%HUWHOVPDQQ� 6WLIWXQJ�� +DQV�%|FNOHU�6WLI�
WXQJ�� �������$XFK� IHKOW� HV� DQ� HLQHU� GXUFKJH�
KHQGHQ�9HUDQNHUXQJ�GHU�%HWULHEVlU]WH�LP�*H�
VXQGKHLWVV\VWHP�� LP� 6LQQH� YRQ� ZHFKVHOVHLWLJ�
YHUSÀLFKWHQGHQ�$XIJDEHQ� LQ� =XVDPPHQDUEHLW�
PLW� GHQ� EHKDQGHOQGHQ� bU]WHQ�� .UDQNHQNDV�
VHQ��PHGL]LQLVFKHP�'LHQVW� GHU� .UDQNHQYHUVL�
FKHUXQJHQ� XQG� 5HQWHQYHUVLFKHUXQJVWUlJHUQ��
9RQ�HLQHU�(UZHLWHUXQJ�GHV�$XIJDEHQEHUHLFKHV�
I�U�%HWULHEVlU]WH�Z�UGHQ�DEHU�QHEHQ�GHQ�8Q�
WHUQHKPHQ� XQG� GHUHQ� 0LWDUEHLWHUQ� 5HQWHQ��
XQG�.UDQNHQYHUVLFKHUXQJHQ� SUR¿WLHUHQ��'DI�U�
ZlUHQ�QLFKW�QXU�YRQ�GHQ�)LUPHQ�JHWUDJHQH�)L�
QDQ]LHUXQJVPRGHOOH�GHQNEDU��'DV�%HLVSLHO�GHV�
QRFK� LPPHU� QLFKW� YHUDEVFKLHGHWHQ� 3UlYHQWL�
RQVJHVHW]HV�]HLJW�DOOHUGLQJV��ZLH�VFKZHU�VLFK�
GLH� 3ROLWLN� PLW� 6WUXNWXUYHUlQGHUXQJHQ� LP� *H�
VXQGKHLWVV\VWHP�WXW��,Q�GHQ�ELVKHULJHQ�(QWZ�U�
IHQ�ZHUGHQ�]XGHP�%HWULHEVlU]WH�QLFKW�JHQDQQW��
8QVHUH�%HUXIVYHUElQGH� KDEHQ� VLFK� GDQNHQV�
ZHUWHUZHLVH�JHUDGH� LQ� OHW]WHU�=HLW�PHKU� LQ�GLH�
3ROLWLN�HLQJHEUDFKW�

0HOPV��5���%HWULHEOLFKHV�����,661������������3UDNW��$UE�PHG����������������
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3URMHNWH�XQG�6WUXNWXUHQ�]X�
$UEHLW�XQG�*HVXQGKHLW
%HLP�+DXSWYHUEDQG�GHU�JHZHUEOLFKHQ�%HUXIV�
JHQRVVHQVFKDIWHQ�ZXUGH�GLH�%*=�±�%HUXIVJH�
QRVVHQVFKDIWOLFKH�=HQWUDOH� I�U�6LFKHUKHLW� XQG�
*HVXQGKHLW� LPSOHPHQWLHUW�� *HPHLQVDP� PLW�
GHQ�DQGHUHQ�6SLW]HQYHUElQGHQ�GHU�7UlJHU�GHU�
JHVHW]OLFKHQ�8QIDOOYHUVLFKHUXQJ�XQG�GHQ�.UDQ�
NHQNDVVHQ� ZLUG� GLH� .RRSHUDWLRQ� YRQ� 8QIDOO��
XQG� .UDQNHQYHUVLFKHUXQJ� EHL� GHU� 9HUK�WXQJ�
DUEHLWVEHGLQJWHU� *HVXQGKHLWVJHIDKUHQ� GXUFK�
GHQ�$UEHLWVNUHLV�Ä3UlYHQWLRQ�LQ�GHU�$UEHLWVZHOW³�
�ZZZ�SUDHYHQWLRQ�DUEHLWVZHOW�GH��EHJOHLWHW�

$XFK�EHVWHKHQ�.RRSHUDWLRQHQ�]ZLVFKHQ�GHP�
%XQGHVPLQLVWHULXP� I�U� $UEHLW� XQG� 6R]LDOHV�
�%0$6�� XQG�GHP�%XQGHVPLQLVWHULXP� I�U�*H�
VXQGKHLW� �%0*��� 'DV� Ä'HXWVFKH� )RUXP� 3Ul�
YHQWLRQ�XQG�*HVXQGKHLWVI|UGHUXQJ³�ELOGHW�HLQH�
.RRSHUDWLRQVSODWWIRUP�� 'DQHEHQ� ZXUGH� GDV�
Ä'HXWVFKH�1HW]ZHUN� I�U� EHWULHEOLFKH�*HVXQG�
KHLWVI|UGHUXQJ³��'1%*)��PLW���)RUHQ�JHJU�Q�
GHW��*UR�XQWHUQHKPHQ��NOHLQH�XQG�PLWWOHUH�8Q�
WHUQHKPHQ�� |IIHQWOLFKHU� 'LHQVW�� *HVXQGKHLWV�
YHUVRUJXQJ�XQG�:RKOIDKUWVSÀHJH��%LOGXQJ�XQG�
(U]LHKXQJ� XQG� $UEHLWVPDUNWLQWHJUDWLRQ� XQG�
*HVXQGKHLWVI|UGHUXQJ��

%HUHLWV�(QGH������ZXUGH�LQ�/X[HPEXUJ�YRQ�DO�
OHQ�0LWJOLHGHUQ�GHV�Ä(XURSlLVFKHQ�1HW]ZHUNHV�
I�U� EHWULHEOLFKH� *HVXQGKHLWVI|UGHUXQJ³� HLQH�
'HNODUDWLRQ� ]XU� EHWULHEOLFKHQ� *HVXQGKHLWV�
I|UGHUXQJ� LQ� GHU� (XURSlLVFKHQ� 8QLRQ� YHUDE�
VFKLHGHW��'LH� Ä,QLWLDWLYH�1HXH�4XDOLWlW� GHU�$U�
EHLW³� �,14$�� LVW�HLQ�*HPHLQVFKDIWVSURMHNW�YRQ�
%XQG�� /lQGHUQ�� 6R]LDOYHUVLFKHUXQJVSDUWQHUQ��
6R]LDOSDUWQHUQ�XQG�8QWHUQHKPHQ��*HPHLQVDP�
VHKHQ�GLH� ,QLWLDWLYSDUWQHU�GLH�)|UGHUXQJ�HLQHU�
Ä1HXHQ�4XDOLWlW�GHU�$UEHLW³�DOV�HLQH�ZLFKWLJH��
]XNXQIWVZHLVHQGH�$XIJDEH�DQ�

���.23$*�������ELV����������0RGHOOSURMHNW�
.RRSHUDWLRQVSURJUDPP�$UEHLW�XQG�*HVXQGKHLW��%HWHLOLJW��%..�%XQGHVYHUEDQG��+DXSWYHU�
EDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDIWHQ��(V�XPIDVVWH���JUR�H�%HWULHEH�DXV�(LQ�
]HOKDQGHO�XQG�0HWDOOEUDQFKH��'DWHQ�YRQ�LQVJHVDPW�HWZD��������%HVFKlIWLJWHQ�ZXUGHQ�HU�
KREHQ

���,3$*�������ELV�������,QWHJUDWLRQVSURJUDPP�$UEHLW�XQG�*HVXQGKHLW��9RQ�8QIDOOYHUVLFKH�
UXQJ�XQG�.UDQNHQNDVVHQ

���),3$*��)DFKLQIRUPDWLRQVV\VWHP�]XU�,GHQWL¿NDWLRQ�XQG�3UlYHQWLRQ�DUEHLWVEHGLQJWHU�*H�
VXQGKHLWVJHIDKUHQ���1RUGGHXWVFKH�0HWDOO�%HUXIVJHQRVVHQVFKDIW

���,*$��VHLW�������,QLWLDWLYH�*HVXQGKHLW�XQG�$UEHLW��%HWHLOLJW��%..�%HUXIVYHUEDQG��+DXSWYHU�
EDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDIWHQ�XQG�$2.�%XQGHVYHUEDQG

$EELOGXQJ����3URMHNWH�]X�DUEHLWVEHGLQJWHQ�*HVXQGKHLWVJHIDKUHQ

$EELOGXQJ����*HVXQGKHLWVEHULFKW�
�4XHOOH��,*�0HWDOO��*HVXQGKHLW�VFK�W]HQ�XQG�I|UGHUQ��������PRGL¿]LHUW�

5ROOH�GHU�.UDQNHQNDVVHQ
$XFK�YHUVFKLHGHQH�.UDQNHQNDVVHQ�VLQG�LQ�GHU�
EHWULHEOLFKHQ�*HVXQGKHLWVI|UGHUXQJ� WlWLJ��*H�
VHW]OLFKH�*UXQGODJH�KLHUI�U� LVW������6R]LDOJH�
VHW]EXFK� 9�� 'LH� .UDQNHQNDVVHQ� ELHWHQ� LKUHQ�
9HUVLFKHUWHQ�/HLVWXQJHQ��GLH�GHQ�DOOJHPHLQHQ�
*HVXQGKHLWV]XVWDQG� YHUEHVVHUQ� VROOHQ��$XFK�
VROOHQ�VLH�GD]X�EHLWUDJHQ��VR]LDO�EHGLQJWH�8Q�
JOHLFKKHLW�YRQ�*HVXQGKHLWVFKDQFHQ�DE]XEDX�
HQ�� +LHU]X� KDW� GLH� $UEHLWVJHPHLQVFKDIW� GHU�
6SLW]HQYHUElQGH�GHU�.UDQNHQNDVVHQ�HLQH� I�U�
DOOH�.DVVHQDUWHQ�YHUELQGOLFKH�+DQGOXQJVDQOHL�
WXQJ� HUDUEHLWHW�� Ä*HPHLQVDPH� +DQGOXQJVIHO�
GHU�XQG�.ULWHULHQ�]XU�8PVHW]XQJ�YRQ������$EV��
��XQG���6*%�9�YRP�����-XQL������LQ�GHU�)DV�
VXQJ� YRP� ���� 6HSWHPEHU� ����³�� KWWS���ZZZ�
PGV�HY�RUJ�GRZQORDG�/HLWIDGHQ��B1(8�����
SGI�����������������'LH�(UJHEQLVVH�ZHUGHQ�UH�

JHOPl�LJ�GRNXPHQWLHUW��Ä'RNXPHQWDWLRQ������
±� /HLVWXQJHQ� GHU�*HVHW]OLFKHQ�.UDQNHQYHUVL�
FKHUXQJ� LQ�GHU�3ULPlUSUlYHQWLRQ�XQG�%HWULHE�
OLFKHQ� *HVXQGKHLWVI|UGHUXQJ³�� KWWS���ZZZ�
PGV�HY�RUJ�DNWXHOOHV�GRZQORDG�'RNXEHULFKWNB
�����SGI���������������

'LH� 9RUJHKHQVZHLVH� XQG� GLH� GHP� %HWULHEV�
DU]W�]XJHGDFKWH�5ROOH� �URW�PDUNLHUW��NDQQ�$E�
ELOGXQJ���YHUGHXWOLFKHQ�

*HVXQGKHLWVPDQDJHPHQW�LP�0LWWHOVWDQG
8QWHU� TXDQWLWDWLYHQ� *HVLFKWVSXQNWHQ� ZHUGHQ�
LQ�'HXWVFKODQG�8QWHUQHKPHQ�PLW� HLQHP� -DK�
UHVXPVDW]�YRQ�XQWHU����0LOOLRQHQ�(XUR�XQG�PLW�
ZHQLJHU�DOV�����%HVFKlIWLJWHQ�]XP�0LWWHOVWDQG�
JH]lKOW�� 8QWHU� TXDOLWDWLYHQ� .ULWHULHQ� ZLUG� GLH�
(LQKHLW� YRQ� ZLUWVFKDIWOLFKHU� ([LVWHQ]� GHV� 8Q�
WHUQHKPHQV�XQG�VHLQHU�/HLWXQJ�XQG�GLH�YHUDQW�
ZRUWOLFKH� 0LWZLUNXQJ� DQ� DOOHQ� XQWHUQHKPHQV�
SROLWLVFKHQ�(QWVFKHLGXQJHQ�KHUDQJH]RJHQ�

'LH�GHXWVFKH�:LUWVFKDIW�ZLUG�YRU�DOOHP�GXUFK�
UXQG� ���� 0LOOLRQHQ� NOHLQH� XQG� PLWWOHUH� 8QWHU�
QHKPHQ�XQG�6HOEVWlQGLJH�LQ�+DQGZHUN��LQGXV�
WULHOOHP�*HZHUEH��+DQGHO��7RXULVPXV��'LHQVW�
OHLVWXQJHQ�XQG�)UHLHQ�%HUXIHQ�JHSUlJW��0LWWHO�
VWlQGLVFKH�8QWHUQHKPHQ� VWHOOHQ� �������DOOHU�
8QWHUQHKPHQ� LQ� 'HXWVFKODQG� GDU� XQG� ELHWHQ�
�������GHU�$UEHLWVSOlW]H�DQ��%XQGHVPLQLVWHUL�
XP�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH���������'LH�
VH�=DKOHQ�EHOHJHQ��GDVV�KLHU�HLQ�VHKU�ZHVHQW�
OLFKHU�0DUNW�EHVWHKW�

$QJHVLFKWV� GHU� EHVWHKHQGHQ� 1HW]ZHUNH� XQG�
6WUXNWXUHQ�VFKHLQW�HV�HUVWDXQOLFK��GDVV� LQ�GHU�
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EHWULHEVlU]WOLFKHQ�3UD[LV�HUIDKUXQJVJHPl��JH�
UDGH�LQ�NOHLQHQ�ELV�PLWWHOVWlQGLVFKHQ�8QWHUQHK�
PHQ� EHWULHEOLFKHV� *HVXQGKHLWVPDQDJHPHQW�
HKHU�GLH�$XVQDKPH�LVW��:DV�N|QQWHQ�GLH�*U�Q�
GH�KLHUI�U�VHLQ"

���'LH�JHQDQQWHQ�3URMHNWH�]HLJHQ�GLH�7HQGHQ]��
GDVV�HLQHUVHLWV�GLH�3ROLWLN�RIIHQVLFKWOLFK�EHVRQ�
GHUV�JHUQH�PLW�9HUZDOWXQJHQ�XQG�DQGHUHUVHLWV�
9HUZDOWXQJHQ�PLW�9HUZDOWXQJHQ�]XVDPPHQDU�
EHLWHQ��1HEHQ�,QIRUPDWLRQVGH¿]LWHQ��GLH�HV�]X�
VFKOLH�HQ�JLOW��N|QQWH�GLHV�P|JOLFKHUZHLVH�$XV�
GUXFN�HLQHU�0LVVWUDXHQVNXOWXU�JHJHQ�EHU�:LUW�
VFKDIW�XQG�%HWULHEVlU]WHQ�VHLQ��'LH�JHQDQQWHQ�
3URMHNWH� ZLUNHQ� UHFKW� YHUZDOWXQJVODVWLJ�� QLFKW�
]XOHW]W� I�U�GLH�%HWULHEH��XQG�]XP�7HLO�JLJDQWR�
PDQ�� 'LH� $QQDKPH� VFKHLQW� EHJU�QGHW�� GDVV�
HWZD� LP� )DOOH� .23$*�� PLW� ZHQLJHU� $XIZDQG�
9HUJOHLFKEDUHV�KlWWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

���-H�NOHLQHU�GLH�%HWULHEVJU|�H�LVW��XPVR�HKHU�
IHKOHQ�WHXUH�3Ul]HGHQ]IlOOH��6WDEVDEWHLOXQJHQ�
]XU�3HUVRQDOSÀHJH�XQG�XQPLWWHOEDUH�¿QDQ]LHOOH�
$QUHL]H��7DWVlFKOLFKH�.RVWHQ�JHVXQGKHLWOLFKHU�
3UREOHPH�I�U�GHQ�%HWULHE�VLQG�YLHOIDFK�XQNODU��
1XU� YRQ� GHQ� %HUXIVJHQRVVHQVFKDIWHQ� ZHU�
GHQ�%HLWUlJH�EHL�J�QVWLJHP�9HUVLFKHUXQJVYHU�
ODXI� ]XU�FNHUVWDWWHW�� QLFKW� MHGRFK� GXUFK� .UDQ�
NHQ��RGHU�5HQWHQYHUVLFKHUXQJ��YRQ�%RQXVSUR�
MHNWHQ� LP�5DKPHQ� GHU� EHWULHEOLFKHQ�*HVXQG�
KHLWVI|UGHUXQJ� HLQ]HOQHU� .UDQNHQNDVVHQ� DE�
JHVHKHQ��9RQ�GLHVHQ�%HLWUDJVUHGXNWLRQHQ�SUR�
¿WLHUHQ� DEHU� OHGLJOLFK� GLH� 9HUVLFKHUWHQ� GHU� MH�
ZHLOLJHQ�.UDQNHQNDVVH�XQG�GLH�$UEHLWJHEHU��,Q�
*UR�EHWULHEHQ�VLQG�%HWULHEVNUDQNHQNDVVHQ�GLH�
5HJHO��KLHU�Z�UGHQ�VLFK�DOVR�%HLWUDJVQDFKOlV�
VH�GHU�.UDQNHQNDVVHQ�ZHVHQWOLFK�VWlUNHU�DXV�
ZLUNHQ��$XFK�N|QQHQ�GLH�%HWULHEVNUDQNHQNDV�
VHQ�GXUFK�GLH�KRKH�4XRWH�GHU�EHL�LKQHQ�9HUVL�
FKHUWHQ�PHKU� ¿QDQ]LHOOH�0LWWHO� XQG�9HUVLFKHU�
WH�PRELOLVLHUHQ�

���'LH�(UIDKUXQJ�KDW�JH]HLJW��GDVV�JHUDGH�NOHL�
QHUH�%HWULHEH�ODQJIULVWLJH�,QYHVWLWLRQHQ�PLW�VWUD�
WHJLVFKHU� $XVULFKWXQJ� LQ� GLH� EHWULHEOLFKH� *H�
VXQGKHLWVI|UGHUXQJ�VFKHXHQ��*HZ�QVFKW�ZHU�
GHQ�YLHOPHKU�+LOIHVWHOOXQJHQ��HWZD�GXUFK�VWDDW�
OLFKH�6WHOOHQ�RGHU�.UDQNHQNDVVHQ��(V�IHKOW�DQ�
JHVLFKWV�NQDSSHU�5HVVRXUFHQ�DQ�XQPLWWHOEDUHQ�
$QUHL]HQ�LP�6R]LDOV\VWHP�I�U�HLQ�EHWULHEOLFKHV�
*HVXQGKHLWVPDQDJHPHQW��'DVV� VLFK� GHU�(LQ�
VDW]� GHU� 8QWHUQHKPHQ� ODQJIULVWLJ� UHFKQHW�� LVW�
EHNDQQW��JHQ�JW�RIIHQEDU�DEHU�DOV�$QUHL]�QLFKW��
9LHOH� GHU� YRQ� GHQ� .UDQNHQNDVVHQ� DQJHERWH�
QHQ� 3URMHNWH� ZHUGHQ� GDKHU� YRQ� VROFKHQ� 8Q�
WHUQHKPHQ�QLFKW�DQJHQRPPHQ�EH]LHKXQJVZHL�
VH�VLH�VFKHLWHUQ��'LH�$QJHERWH�P�VVWHQ�GHP�
QDFK�EHVVHU�DXI�GLH�.XQGHQEHG�UIQLVVH�DQJH�
SDVVW�ZHUGHQ�

/|VXQJVP|JOLFKNHLWHQ��
VFKULWWZHLVHV�9RUJHKHQ
(QJDJLHUWH�8QWHUQHKPHQ�]HLJHQ�GXUFKDXV�VR�
]LDOH� .RPSHWHQ]HQ�� %HL� HLQ]HOQHQ� 3HUVRQDO�
SUREOHPHQ� ZLUG� KlX¿J� TXDOL¿]LHUWH� %HUDWXQJ�
JHZ�QVFKW��(V�JLOW�GDKHU��GLH�%HWULHEH�XPIDV�
VHQG�]X�LQIRUPLHUHQ��EHU�GLH�JHVHW]OLFKHQ�9RU�
JDEHQ�XQG�GLH�VLFK�GDUDXV�I�U�GLH�%HWULHEH�HU�
JHEHQGHQ�9HUSÀLFKWXQJHQ��DEHU�DXFK��EHU�HL�
JHQH� 0|JOLFKNHLWHQ� XQG� .RPSHWHQ]HQ�� DXFK�
DX�HUKDOE�XQG��EHU�GLHVHQ�5DKPHQ�KLQDXV�LP�
6LQQH�GHV�8QWHUQHKPHQV�WlWLJ�]X�ZHUGHQ�

(V� EHGDUI� TXDOL¿]LHUWHU� ,QIRUPDWLRQHQ� I�U� GHQ�
%HWULHE� PLW� HQWVSUHFKHQGHQ� $QJHERWHQ�� EHL�
VSLHOVZHLVH� GXUFK� YRP� %HWULHEVDU]W� JHKDOWH�
QH� (LQI�KUXQJVVHPLQDUH�� 9RUWUlJH� XQG� GHU�
JOHLFKHQ��(V� LVW�GDYRQ�DXV]XJHKHQ��GDVV�GDV�
:LVVHQ� XP� JHVXQGKHLWOLFKH� 5LVLNHQ� XQG� 3UR�
EOHPIHOGHU� QLFKW� �EHUDOO� YRUKDQGHQ� LVW�� ,QVEH�
VRQGHUH� IHKOHQ� LQ� GHU� 5HJHO� ZHLWHUJHKHQGH�
.HQQWQLVVH� XQVHUHV� *HVXQGKHLWV�� XQG� 6R]L�
DOV\VWHPV��(V�JLOW��]X�VHQVLELOLVLHUHQ�XQG��EHU�

$EELOGXQJ����5ROOHQ�GHV�%HWULHEVDU]WHV

HQWVSUHFKHQGH� 3UREOHPIHOGHU� ]X� LQIRUPLHUHQ��
'HU�%HWULHEVDU]W�NDQQ�DOV�*HVXQGKHLWVEHUDWHU�
GHV�8QWHUQHKPHQV�WlWLJ�ZHUGHQ�XQG�GXUFKDXV�
DXFK�YHUVFKLHGHQH�$QJHERWH��HWZD�YRQ�.UDQ�
NHQNDVVHQ��QLFKW�PHGL]LQLVFKHQ�*HVXQGKHLWV�
EHUDWHUQ� RGHU� ÄSDUDPHGL]LQLVFKHQ�$QELHWHUQ³��
NULWLVFK�HYDOXLHUHQ��%HLVSLHOVZHLVH�VLQG�PHWKR�
GLVFKH�=ZHLIHO�EHL�$QJHERWHQ�YRQ�.UDQNHQNDV�
VHQ�PLW� GHUHQ� Ä*HVXQGKHLWVEHULFKWHQ³� VLFKHU�
OLFK�DQJHEUDFKW�

'LHVH� PHGL]LQLVFKH� %HUDWXQJVNRPSHWHQ]��
�EHU�GLH�DUEHLWVEHGLQJWHQ�*HVXQGKHLWVJHIlKU�
GXQJHQ� KLQDXV�� LVW� YLHOIDFK� KRFKZLOONRPPHQ��
$QJHERWH�N|QQHQ�PLW�*ULSSHLPSIDNWLRQHQ�EH�
JLQQHQ�� +LQ]X� NRPPHQ� N|QQHQ� EHLVSLHOVZHL�
VH�UHLVHPHGL]LQLVFKH�%HUDWXQJHQ�XQG�,PSIXQ�
JHQ�EHL�GLHQVWOLFKHQ�$XVODQGVUHLVHQ���EHU�GLH�
8QWHUVXFKXQJ�XQG�%HUDWXQJ�QDFK�*���KLQDXV��
:HLWHUKLQ�GLH�%HUDWXQJ�(LQ]HOQHU�EHL� VFKZLH�
ULJHQ� .UDQNKHLWVYHUOlXIHQ� RGHU� GLH� %HUDWXQJ�
GHV�*HVDPWEHWULHEHV�KLQVLFKWOLFK�7KHPHQ�ZLH�
6XFKW�� 0REELQJ�� 'HPRJUDSKLH� RGHU� SV\FKL�
VFKHQ�(UNUDQNXQJHQ�

'HUDUWLJH� 0D�QDKPHQ� VWR�HQ� HUIDKUXQJVJH�
Pl��DXFK�LP�0LWWHOVWDQG�DXI�,QWHUHVVH�XQG�HQW�
ODVWHQ�]XGHP�GDV� MHZHLOLJH�8QWHUQHKPHQ�EH�
UHLWV�NXU]IULVWLJ�XQG�VS�UEDU�

,Q�GHU�ZHLWHUHQ�(QWZLFNOXQJ� N|QQWH�GDQQ�GHU�
%HWULHEVDU]W� PRGHULHUHQG� XQG� NRRUGLQLHUHQG�
DXIZlQGLJHUH� *HVXQGKHLWVSURMHNWH� EHJOHL�
WHQ��*HUDGH�%HWULHEVlU]WH�KDEHQ�DXIJUXQG�LK�
UHU�YLHOIlOWLJHQ�(UIDKUXQJHQ�LQ�%HWULHEHQ�HLQHQ�
JUR�HQ�(UIDKUXQJVVFKDW]��GHQ�VLH� ��DEKlQJLJ�
YRQ�GHU�MHZHLOLJHQ�3HUV|QOLFKNHLW�XQG�GHQ�]XU�
9HUI�JXQJ�VWHKHQGHQ�5HVVRXUFHQ���GXUFKDXV�
*HZLQQ�EULQJHQG�LQ�%HWULHEH�HLQÀLH�HQ�ODVVHQ�
N|QQHQ��0HOPV��5���������

5ROOH�Q��GHV�%HWULHEVDU]WHV
'DEHL�VROOWH�GLH�HLJHQH�5ROOH�LP�%HWULHE�NULWLVFK�
UHÀHNWLHUW�ZHUGHQ��9LHOIDFK�ZLUG�VRZRKO�DXIVHL�
WHQ� GHV� %HWULHEHV�ZLH� DXFK� GHV� %HWULHEVDU]�
WHV�HLQH�JHZLVVH� ,QVWLWXWLRQVJOlXELJNHLW� DQ]X�
WUHIIHQ�VHLQ��'DEHL�ZHUGHQ�.DPPHUQ��%HUXIV�
JHQRVVHQVFKDIWHQ�� .UDQNHQNDVVHQ� KlX¿J� ]X�
XQNULWLVFK�JHVHKHQ��+LHU]X�HLQH�HLQ�ZHQLJ�NHW�
]HULVFKH�)UDJH��:HQQ�VLFK�GDV�GHXWVFKH�GX�
DOH�6\VWHP� LP�$UEHLWVVFKXW]�VR�VHKU�EHZlKUW�
KDW��ZDUXP�VLQG�GDQQ�LQ�DQGHUHQ��EHLVSLHOVZHL�
VH�DQJORDPHULNDQLVFKHQ�/lQGHUQ��YLHOH�8QWHU�
QHKPHU� ZHVHQWOLFK� HQJDJLHUWHU� XQG� ]XP� 7HLO�
HUIROJUHLFKHU� LP� $UEHLWVVFKXW]� DOV� LKUH� GHXW�
VFKHQ� .ROOHJHQ"� .|QQWH� HV� QLFKW� VHLQ�� GDVV�
GLH�$EO|VXQJ�GHU�8QWHUQHKPHUKDIWSÀLFKW�GXUFK�
GLH� %HUXIVJHQRVVHQVFKDIWHQ� DXFK� NRQWUDSUR�
GXNWLY�JHZLUNW�KDW"
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9HUQHW]XQJ� LQQHUKDOE� XQG� DX�HUKDOE� GHV�
%HWULHEHV
'LH� =XVDPPHQDUEHLW� PLW� DOOHQ� EHWULHEOLFKHQ�
6WUXNWXUHQ���8QWHUQHKPHU��3HUVRQDOZHVHQ��6L�
FKHUKHLWVIDFKNUDIW��(LQNDXI��9HUWULHE��.RQVWUXN�
WLRQ��6HUYLFH� XQG�%HWULHEVUDW� �� LVW� HEHQVR�XQ�
YHU]LFKWEDU� � ZLH� HLQH� JHHLJQHWH� 9HUQHW]XQJ�
HWZD�PLW�3UD[HQ��.OLQLNHQ��.UDQNHQNDVVHQ�XQG�
6XFKWKLOIHRUJDQLVDWLRQHQ�

(V�JHKW�DOVR�XP�GDV�(LQEULQJHQ�XQG�GHQ�$XV�
EDX�GHU�HLJHQHQ�.RPSHWHQ]�XQG�HUZHLWHUWH�$Q�
JHERWH��:HVHQWOLFK�VLQG�HEHQVR�GDV�Ä:DV³�PLW�
=DKOHQ��'DWHQ�XQG�)DNWHQ� �Ä=')³���=LHOIRUPX�
OLHUXQJ� XQG� 4XDOLWlWVPDQDJHPHQW�� ZLH� DXFK�
GDV�Ä:LH³�PLW�3URMHNWPDQDJHPHQW��0DUNHWLQJ��
.RPPXQLNDWLRQ� XQG� 6XSHUYLVLRQ�� 'LH� N�QIWL�
JH� :HLWHUELOGXQJ� I�U� %HWULHEV�� RGHU� $UEHLWV�
PHGL]LQHU� VROOWH� DXFK� GHUDUWLJH� ÄZHLFKH� )DN�
WRUHQ³� VWlUNHU�EHU�FNVLFKWLJHQ� �%|KQNH��(��HW��
DO��� ������� $WWUDNWLY� HUVFKHLQHQ� EHUXIVEHJOHL�
WHQGH�$QJHERWH��Ä/HUQHQ�GXUFK�+DQGHOQ³���LQV�
EHVRQGHUH�VROFKH�YRQ�3UDNWLNHUQ��GLH�VLFK�VR�
ZRKO�GDQN�LKUHU�4XDOL¿NDWLRQ�VHOEVWVWlQGLJ�DP�
0DUNW�EHKDXSWHQ�NRQQWHQ��DOV�DXFK�LQ�GHU�9HU�
JDQJHQKHLW�SDUWQHUVFKDIWOLFKH�.RRSHUDWLRQ�PLW�
%HWULHEVlU]WHQ�JH]HLJW�KDEHQ�

.RPSHWHQ]HUZHLWHUXQJ�XQG�ZLUWVFKDIWOLFKH�
&KDQFHQ
*HUDGH�YRU�GHP�+LQWHUJUXQG�GHU�%HVWUHEXQJHQ�
LP�5DKPHQ�GHV�%�URNUDWLHDEEDXV�XQG�GHU�WHLO�
ZHLVH�XQ]XUHLFKHQGHQ�9HUJ�WXQJ�G�UIWH�HV�YRQ�
YLWDOHP�,QWHUHVVH�VHLQ��GDVV�%HWULHEVlU]WH�LQV�
EHVRQGHUH�GHQ�YRQ�LKQHQ�EHWUHXWHQ�8QWHUQHK�
PHQ� GHUDUWLJH�.RPSHWHQ]HQ� ELHWHQ�� XP� QLFKW�
YRQ� DQGHUHQ� 'LV]LSOLQHQ� RGHU� (LQULFKWXQJHQ�
DXV� GLHVHP� ZLFKWLJHQ� )HOG� JHGUlQJW� ]X� ZHU�
GHQ��-DQFLN��-��0���������-DQFLN��-��0����������
6WDQGHVUHFKWOLFK�G�UIWH�GDV�$QELHWHQ�GHUDUWLJHU�
/HLVWXQJHQ� LQ� EHUHLWV� EHWUHXWHQ�8QWHUQHKPHQ�
XQSUREOHPDWLVFK�VHLQ�� ,QZLHZHLW�GLHV�DXFK� I�U�
QRFK�QLFKW�EHWUHXWH�8QWHUQHKPHQ�JLOW��ZlUH�PLW�
+LOIH�GHU�%HUXIVYHUElQGH�]X�SU�IHQ��(QWVFKHL�
GHQG�LVW�VLFKHUOLFK��GHQ�RGHU�GLH�8QWHUQHKPHU�
I�U� GLHVH�%HODQJH� ]X�JHZLQQHQ� �:DOWHU��8�� HW�
DO���������

)D]LW
(V� EHGDUI� JHHLJQHWHU� 5DKPHQEHGLQJXQJHQ��
XP�GLH�HLJHQH�.RPSHWHQ]��EHU�GHQ�JHVHW]OLFK�
YRUJHJHEHQHQ� 5DKPHQ� KLQDXV� HLQ]XEULQJHQ�
XQG�]X�YHUPDUNWHQ�

+LHU]X�LVW�(LJHQLQLWLDWLYH�JHIUDJW��8QWHUVW�W]XQJ�
LVW� YRU� DOOHP� YRQ� %HUXIVYHUElQGHQ� ]X� HUZDU�
WHQ�� 'HQNEDU� ZlUH� VRZRKO� GLH� =XVDPPHQDU�
EHLW� DOV�*HVXQGKHLWVPDQDJHU� �EHU� GLH� WUDGLWL�
RQHOOH�EHWULHEVlU]WOLFKH�5ROOH�KLQDXV�PLW�EHVWH�
KHQGHQ�6WUXNWXUHQ��:LQVWRQ�&KXUFKLOO�ZLUG�GHU�
6SUXFK�QDFKJHVDJW��Ä,I�\RX�FDQCW�EHDW�WKHP��MRLQ�

WKHP�³��ZLH�DXFK�GHU�$XIEDX�HLJHQHU��VFKODQNHU�
1HW]ZHUNH��%HL�GHU�OHW]WJHQDQQWHQ�9DULDQWH�EH�
VWHKW�HLQ�ZHVHQWOLFKHU�9RUWHLO�GDULQ��GDVV�QLFKW�
HUKHEOLFK� YHUZDOWXQJVODVWLJH� 3UR]HGXUHQ� YRQ�
Q|WHQ�VLQG��VRQGHUQ�NXQGHQVSH]L¿VFKH�3URMHN�
WH�HUDUEHLWHW�ZHUGHQ�N|QQHQ��.ODU�G�UIWH�VHLQ��
GDVV� HLJHQH�3URMHNWH� VLFK� HUNHQQEDU� YRQ� GH�
QHQ� DQGHUHU�$QELHWHU� XQWHUVFKHLGHQ� P�VVHQ��
XP�DP�0DUNW�HLQH�&KDQFH�]X�KDEHQ�

6LFKHUOLFK� VWHOOW� *HVXQGKHLWVPDQDJHPHQW� LQ�
PLWWHOVWlQGLVFKHQ�8QWHUQHKPHQ�KRKH�$QVSU��
FKH� DQ� GLH� %HUDWHUTXDOLWlW�� %HWULHEVlU]WH� YHU�
I�JHQ� YLHOIDFK� �EHU� IDFKOLFKH� 4XDOL¿NDWLRQHQ��
GLH�DQGHUHQ�$QELHWHUQ�IHKOHQ��GDI�U�YHUPDUNWHQ�
VLFK�MHQH�PHLVW�EHVVHU�

'HU�HUZHLWHUWH�$XIJDEHQEHUHLFK� LVW� YHUWUDJOLFK�
H[DNW� ]X� UHJHOQ��'LH�9HUJ�WXQJ� VROOWH� VLFK� LP�
5DKPHQ� GHU� 7DULIH� I�U� TXDOL¿]LHUWH� 8QWHUQHK�
PHQVEHUDWHU�EHZHJHQ��0LU� VLQG�%HLVSLHOH�EH�
NDQQW��EHL�GHQHQ�VLFK�GHU�%HWULHE�I�U�GDV�WHX�
UHUH� DUEHLWVPHGL]LQLVFKH� %HWUHXXQJVDQJHERW�
HQWVFKLHGHQ� KDW�� ZHLO� (OHPHQWH� GHV� EHWULHEOL�
FKHQ�*HVXQGKHLWVPDQDJHPHQWV�HQWKDOWHQ�ZD�
UHQ��$XV�([SHUWHQVLFKW�LVW�GHU�=XVDPPHQKDQJ�
YRQ�)�KUXQJVYHUKDOWHQ��%HWULHEVNOLPD��$UEHLWV�
]XIULHGHQKHLW�XQG�*HVXQGKHLW�XQEHVWULWWHQ��%D�
GXUD�� %�� HW� DO��� ������� 'HU� %HUDWXQJVEHGDUI��
VRZRKO� LP�NODVVLVFKHQ�$UEHLWVVFKXW]�DOV�DXFK�
EHLP� EHWULHEOLFKHQ� *HVXQGKHLWVPDQDJHPHQW��
G�UIWH�VWHLJHQ��4XDOL¿]LHUWH�%HWULHEVlU]WH�ZHU�
GHQ�I�U�EHLGHV�EHQ|WLJW�

/LWHUDWXU�
%DGXUD�� %��� 0�QFK�� (��� 5LWWHU�� :��� 3DUWQHU�
VFKDIWOLFKH� 8QWHUQHKPHQVNXOWXU� XQG� EHWULHEOL�
FKH� *HVXQGKHLWVSROLWLN�� )HKO]HLWHQ� GXUFK�0R�
WLYDWLRQVYHUOXVW�� 9HUODJ� %HUWHOVPDQQ� 6WLIWXQJ��
,6%1���������������������

%HUWHOVPDQQ� 6WLIWXQJ�� +DQV�%|FNOHU�6WLIWXQJ�
�+UVJ���� =XNXQIWVIlKLJH� EHWULHEOLFKH� *HVXQG�
KHLWVSROLWLN�� 9HUODJ� %HUWHOVPDQQ� 6WLIWXQJ�� ���
$XÀDJH��,6%1�������������[��������6����

%|KQNH��(���%HHU��%���+HFNPDQQ��/��� �5RVHQ�
VWLHO��/��YRQ��1RZDN��'���hEHUOHJXQJHQ�]XU�9HU�
PLWWOXQJ�YRQ�6FKO�VVHOTXDOL¿NDWLRQHQ�LQ�GHU�DU�
EHLWVPHGL]LQLVFKHQ� :HLWHUELOGXQJ� �� *UXQGOD�
JH�HLQHV�:HLWHUELOGXQJVNRQ]HSWV�DQ�GHU�ED\H�
ULVFKHQ�$NDGHPLH�I�U�$UEHLW���6R]LDO��XQG�8P�
ZHOWPHGL]LQ�� ,Q�� $UEHLWVPHG�� 6R]LDOPHG�� 8P�
ZHOWPHG�������������6�����������

%UDQGHQEXUJ�� 8��� 1LHGHU�� 3��� 6XVHQ�� %��� *H�
VXQGKHLWVPDQDJHPHQW� LQ� 8QWHUQHKPHQ��
*UXQGODJHQ��.RQ]HSWH�XQG�(YDOXDWLRQ��-XYHQ�
WD� 9HUODJ� :HLQKHLP� XQG� 0�QFKHQ�� ,6%1� ��
�������������������6�����

,*� 0HWDOO�� *HVXQGKHLW� VFK�W]HQ� XQG� I|UGHUQ��
(LQH� +DQGOXQJVKLOIH� ]XU� EHWULHEOLFKHQ� *H�
VXQGKHLWVSROLWLN�� ��� DNWXDOLVLHUWH� $XÀ��� )UDQN�
IXUW�������

-DQFLN��-��0���:LH�YLHOH�6WXQGHQ�KDW�GLH�0LQX�
WH"�±�:HWWEHZHUEVYHUKDOWHQ�EHL�GHU�-DJG�QDFK�
%HWUHXXQJVYHUWUlJHQ�� ,Q�� $UEHLWVPHG�� 6R]LDO�
PHG��8PZHOWPHG���������������6�����������

-DQFLN�� -�� 0��� %HWULHEOLFKHU� *HVXQGKHLWV�� XQG�
$UEHLWVVFKXW]�� 9RP� ÄSXVK³� ]XP� ÄSXOO³� � �� (LQH�
NULWLVFKH�$QDO\VH�� ,Q�� $UEHLWVPHG�� 6R]LDOPHG��
8PZHOWPHG���������������6������±����

.23$*�� (UNHQQHQ� XQG� 9HUK�WHQ� DUEHLWVEH�
GLQJWHU�*HVXQGKHLWVJHIDKUHQ��(UJHEQLVVH�DXV�
GHP� .RRSHUDWLRQVSURJUDPP� $UEHLW� XQG� *H�
VXQGKHLW��.23$*���:LUWVFKDIWVYHUODJ�1:�9HU�
ODJ�I�U�QHXH�:LVVHQVFKDIW��,6%1�������������
��������

0HOPV��5���%HWULHEVDU]W�XQG�EHWULHEOLFKHV�*H�
VXQGKHLWVPDQDJHPHQW����QLFKW�QXU� LQ�*UR�EH�
WULHEHQ�� ,Q�� $UEHLWVPHG�� 6R]LDOPHG�� 8PZHOW�
PHG���������������6����������

:DOWHU��8���%DGXUD��%���%OXPH�$���%HWULHEOLFKHV�
*HVXQGKHLWVPDQDJHPHQW�DOV�(UIROJVIDNWRU��,Q��
3UDNW��$UE�PHG�����������6���������

6LHKH�6������
3URJUDPP� GHV� ��� EXQGHVZHLWHQ� %HWULHEV�
lU]WHWDJV�!�6D��������������������8KU�

'U��PHG��5ROI�0HOPV��
Ä%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW
&KDQFHQ�I�U�%HWULHEVlU]WH�±�YRQ�GHU�3ÀLFKW�
]XU�.�U³�

0HOPV��5���%HWULHEOLFKHV�����,661������������3UDNW��$UE�PHG����������������
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��

'DWHQVFKXW]IDFKOLFKH�,PSOLNDWLRQHQ�GHV
%HWULHEOLFKHQ�(LQJOLHGHUXQJVPDQDJHPHQWV
6LOYHVWHU�6LHJPDQQ�XQG�$QGUHDV�0H\HU�)DOFNH

'DV� 8QDEKlQJLJH� /DQGHV]HQWUXP� I�U� 'D�
WHQVFKXW]� 6FKOHVZLJ�+ROVWHLQ� �8/'�� KDW�
VLFK�PLW�GHU�7KHPDWLN�GHV�%HWULHEOLFKHQ�(LQ�
JOLHGHUXQJVPDQDJHPHQWV�EHIDVVW�

$OOJHPHLQHV
'LH�9RUVFKULIW�GHV������$EV����6*%�,;��1HXQ�
WHV� %XFK� GHV� 6R]LDOJHVHW]EXFKHV�� YHUSÀLFK�
WHW� VHLW� 0DL� ����� DOOH�$UEHLWJHEHU� ]XU� 'XUFK�
I�KUXQJ� GHV� %HWULHEOLFKHQ� (LQJOLHGHUXQJVPD�
QDJHPHQWV��%(0���VREDOG�HLQ�$UEHLWQHKPHU�LQ�
QHUKDOE�HLQHV�-DKUHV�OlQJHU�DOV�VHFKV�:RFKHQ�
XQXQWHUEURFKHQ� RGHU� ZLHGHUKROW� DUEHLWVXQIl�
KLJ� LVW��'DV�%(0� LVW� I�U�VlPWOLFKH�%HVFKlIWLJ�
WH�YRU]XQHKPHQ�XQG�EHVFKUlQNW�VLFK�QLFKW�DXI�
VFKZHUEHKLQGHUWH�$UEHLWQHKPHU�

'DV�%(0�VROO�GD]X�GLHQHQ��XPJHKHQG�]X�NOl�
UHQ�

�� �ZLH�GLH�$UEHLWVXQIlKLJNHLW��EHUZXQGHQ�ZHU�
GHQ� NDQQ� XQG� GDPLW� )HKO]HLWHQ� YHUULQJHUW�
ZHUGHQ�N|QQHQ�

�� �PLW�ZHOFKHQ�+LOIHQ�XQG�/HLVWXQJHQ�HLQHU�HU�
QHXWHQ� $UEHLWVXQIlKLJNHLW� YRUJHEHXJW� ZHU�
GHQ�NDQQ�XQG

�� �ZLH� GHU�$UEHLWVSODW]� HUKDOWHQ�� GLH� )lKLJNHL�
WHQ� GHV� $UEHLWQHKPHUV� ZHLWHU� JHQXW]W� XQG�
HLQH�HUK|KWH�(LQVDW]IlKLJNHLW� XQG�3URGXNWL�
YLWlW�VLFKHUJHVWHOOW�ZHUGHQ�N|QQHQ�

1DFK� GHU� ÀlFKHQGHFNHQGHQ� (LQI�KUXQJ� GHV�
%(0�JHP�������$EV����6*%� ,;�HUJHEHQ�VLFK�
DXFK�HLQLJH�GDWHQVFKXW]UHFKWOLFKH�)UDJHQ��'LH�
VH�EHWUHIIHQ�YRU�DOOHP�GHQ�8PJDQJ�PLW�GHQ�'D�
WHQ��GLH�EHL�GHU�'XUFKI�KUXQJ�GHV�%(0�JHVDP�
PHOW�ZHUGHQ��

(LQZLOOLJXQJ�GHV�EHWURIIHQHQ�$UEHLWQHKPHUV�
XQG�LKUH�5HLFKZHLWH
=XQlFKVW� LVW� IHVW]XKDOWHQ�� GDVV� GDV� %(0� LP�
PHU�PLW�HLQHU�'DWHQHUKHEXQJ�EHLP�%HWURIIHQHQ�
EHJLQQW��%HUHLWV�DXV������$EV����6*%�,;�HUJLEW�
VLFK�� GDVV� GHU� %HWURIIHQH� GDI�U� LQ� MHGHP� )DOO�
VHLQH�(LQZLOOLJXQJ�JHJHEHQHQ�KDEHQ�PXVV��

,P�+LQEOLFN�DXI�GHQ�ZHLWHUHQ�8PJDQJ�PLW�GHQ�
HUKREHQHQ� ,QIRUPDWLRQHQ� PXVV� DXI� GHQ� 6LQQ�
XQG� =ZHFN� GHV� %(0� DEJHVWHOOW� ZHUGHQ�� 'LH�
VHV� GLHQW� GD]X�� IU�K]HLWLJ� .RQVWHOODWLRQHQ� ]X�
HUNHQQHQ� XQG� ]X� YHUKLQGHUQ�� DXV� GHQHQ� VLFK�
HLQH�ODQJ�DQKDOWHQGH�$UEHLWVXQIlKLJNHLW�HQWZL�
FNHOQ�NDQQ��GLH�LQ�GHU�)ROJH�]X�%HODVWXQJHQ�VR�

ZRKO� I�U� GHQ�%HWULHE� DOV� DXFK� I�U� GHQ� EHWURI�
IHQHQ�$UEHLWQHKPHU� I�KUHQ�Z�UGH��'LH�'XUFK�
I�KUXQJ� EHWULHEOLFKHQ� (LQJOLHGHUXQJVPDQDJH�
PHQWV� LVW�HLQH�$XIJDEH��GLH�QDFK�GHU�]LWLHUWHQ�
9RUVFKULIW�GHP�$UEHLWJHEHU�DOV�]XVlW]OLFKH�1H�
EHQSÀLFKW� LP�$UEHLWVYHUKlOWQLV� DXIJHEHQ� ZXU�
GH��6LH�LVW�LQ�HUVWHU�/LQLH�DP�(UKDOW�XQG�%HVWDQG�
GHV�$UEHLWVYHUKlOWQLVVHV�RULHQWLHUW��,P�+LQEOLFN�
DXI�GLHVHQ�=ZHFN�JLEW�GHU�%HWURIIHQH�VHLQH�(LQ�
ZLOOLJXQJ�]XU�(UKHEXQJ�YRQ�'DWHQ�LP�5DKPHQ�
GHV�%(0��'LHV�NRUUHVSRQGLHUW�PLW�GHU�]LWLHUWHQ�
9RUVFKULIW��ZRQDFK�GLH�EHWURIIHQH�3HUVRQ�JHUD�
GH�DXI� GLH�=LHOH� GHV�%(0� ÄVRZLH� DXI�$UW� XQG�
8PIDQJ�GHU�KLHUI�U�HUKREHQHQ�XQG�YHUZHQGH�
WHQ�'DWHQ�KLQ]XZHLVHQ�LVW³��:LUG�DXI�GHU�*UXQG�
ODJH�GLHVHV�+LQZHLVHV�HLQH�(LQZLOOLJXQJ�JHJH�
EHQ��VR�EH]LHKW�GLHVH�VLFK�RIIHQVLFKWOLFK�QXU�DXI�
GLHVHQ�=ZHFN�XQG�QLFKW�DXI�ZHLWHUH�YRP�$UEHLW�
JHEHU� YHUIROJWH� =ZHFNH�� 'DUDXV� HUJLEW� VLFK��
GDVV�GLH� I�U�GLH�=ZHFNH�GHV�%(0�HUKREHQHQ�
XQG�JHVSHLFKHUWHQ�'DWHQ�QLFKW�RKQH�:HLWHUHV�
I�U�VRQVWLJH�DUEHLWVYHUWUDJVUHFKWOLFKHQ�=ZHFNH�
YHUZHQGHW�ZHUGHQ�G�UIHQ��'DV�hEHUI�KUHQ�YRQ�
'DWHQ��GLH�LP�:HJH�GHV�%(0�HUKREHQ�ZXUGHQ��
LQ� GLH� 6SKlUH� GHU� DOOJHPHLQHQ�� ]XU� $EZLFN�
OXQJ� GHV� $UEHLWVYHUWUDJHV� JHVSHLFKHUWHQ� 'D�
WHQ�Z�UGH�]X�HLQHU�XQ]XOlVVLJHQ�=ZHFNlQGH�
UXQJ�GHU�'DWHQ�I�KUHQ��'DUDXV�IROJW�LQVEHVRQ�
GHUH��GDVV�GLH� LP�:HJH�GHV�%(0�HUKREHQHQ�
'DWHQ��EHLVSLHOVZHLVH�]XU�JHVXQGKHLWOLFKHQ�6L�
WXDWLRQ�GHV�%HWURIIHQHQ��QLFKW�RKQH�:HLWHUHV�LQ�
HLQ�.�QGLJXQJVYHUIDKUHQ�PLW� GHU�%HJU�QGXQJ�
HLQHU� NUDQNKHLWVEHGLQJWHQ� .�QGLJXQJ� HLQÀLH�
�HQ�G�UIHQ��

$XIEHZDKUXQJ�GHU�'DWHQ
$XV� GLHVHP� JUXQGVlW]OLFK� XQWHUVFKLHGOLFKHQ�
=ZHFN�GHU�EHL�GHU�'XUFKI�KUXQJ�GHV�%(0�HU�
KREHQHQ�'DWHQ�HUJLEW�VLFK�DXFK��GDVV�GLH�HU�
KREHQHQ�'DWHQ�QLFKW�PLW�VRQVWLJHQ�'DWHQ�GHU�
3HUVRQDODNWH� ]XVDPPHQJHI�KUW� ZHUGHQ� G�U�
IHQ�� 'DKHU� LVW� GLH�$XIIDVVXQJ� ]XWUHIIHQG�� ZR�
QDFK�GLH�IUDJOLFKHQ�,QIRUPDWLRQHQ�JHWUHQQW�YRQ�
GHU� 3HUVRQDODNWH� JHI�KUW�ZHUGHQ�P�VVHQ�� LQ�
VRZHLW� YHUJOHLFKEDU� PLW� GHQ� $NWHQ� GHV� %H�
WULHEVDU]WHV��

9RQ�KLHU� DXV�Z�UGH�HV� DXFK�=ZHLIHOQ� EHJHJ�
QHQ��ZHQQ�GLH�EHL�GHU�'XUFKI�KUXQJ�GHV�%(0�
HUKREHQHQ�'DWHQ��DXI�HLQH�YHUPHLQWOLFKH�(LQ�
ZLOOLJXQJ�GHV�%HWURIIHQHQ�JHVW�W]W��PLW�GHQ�UH�
JXOlUHQ�3HUVRQDOGDWHQ�E]Z�� GHU�3HUVRQDODNWH�
]XVDPPHQJHI�KUW�Z�UGHQ��%HNDQQWOLFK� LVW� GLH�

(LQZLOOLJXQJ�LP�$UEHLWVYHUKlOWQLV�HLQ�SUREOHPD�
WLVFKHV�,QVWUXPHQW��GD�LKUH�)UHLZLOOLJNHLW�LQ�YLH�
OHQ� )lOOHQ� NDXP� YRUOLHJHQ� ZLUG�� $XV� GLHVHP�
*UXQG�ZLUG�DXVGU�FNOLFK�HPSIRKOHQ��HLQHQ�VRO�
FKHQ�6FKULWW�QLFKW�LQ�%HWUDFKW�]X�]LHKHQ��

)�U�GLH�'XUFKI�KUXQJ�YHUDQWZRUWOLFKH�
2UJDQLVDWLRQVHLQKHLW
'HU�YRQ�GHU�HLJHQWOLFKHQ�'XUFKI�KUXQJ�GHV�$U�
EHLWVYHUKlOWQLVVHV�XQWHUVFKLHGOLFKH�=ZHFN�GHV�
%(0� I�KUW� DXFK� GD]X�� GDVV� GLHVHV� QLFKW� YRQ�
GHU�3HUVRQDODEWHLOXQJ�� VRQGHUQ� YRQ� HLQHU� JH�
VRQGHUWHQ� 2UJDQLVDWLRQVHLQKHLW� GXUFKJHI�KUW�
ZHUGHQ� VROOWH�� 'D� 9RUDXVVHW]XQJ� I�U� GLH�$XI�
QDKPH�GHV�%(0�LQ�MHGHP�)DOO�HLQH�/DQJ]HLWHU�
NUDQNXQJ�GHV�0LWDUEHLWHUV�LVW��ELHWHW�HV�VLFK�DQ��
GHQ�%HWULHEVDU]W�LQ�GLH�'XUFKI�KUXQJ�HLQ]XELQ�
GHQ��'LHVHU�ZlUH�DXFK�GLH�JHHLJQHWH�6WHOOH��XP�
GLH�LP�:HJH�GHV�%(0�DQIDOOHQGHQ�,QIRUPDWLR�
QHQ�]X�VSHLFKHUQ�

(V�EHJHJQHW�NHLQHQ�%HGHQNHQ��ZHQQ�GDV�%(0�
HLQHU�$G�KRF�2UJDQLVDWLRQVHLQKHLW� ]XJHRUGQHW�
ZLUG�� GLH�PLW� 9HUWUHWHUQ� GHV�$UEHLWJHEHUV� XQG�
GHQ�XQWHUVFKLHGOLFKHQ� LQ������$EV����6*%� ,;�
JHQDQQWHQ� ,QWHUHVVHQYHUWUHWXQJHQ�EHVHW]W� LVW��
'DEHL�ZLUG� UHDOLVWLVFKHUZHLVH�DXFK� LQ�.DXI�]X�
QHKPHQ�VHLQ��GDVV�GLH�9HUWUHWHU�GHV�$UEHLWJH�
EHUV�DXV�GHU�3HUVRQDODEWHLOXQJ�NRPPHQ��$OOHU�
GLQJV�LVW�GDUDXI�]X�DFKWHQ��GDVV�GDV�LP�:HJH�
GHU� 'XUFKI�KUXQJ� GHV� %(0� HUZRUEHQH� :LV�
VHQ�QLFKW�XQPLWWHOEDU� LQ�3HUVRQDOHQWVFKHLGXQ�
JHQ�HLQÀLH�W��

9HUZHQGXQJ�GHU�,QIRUPDWLRQHQ�LP�
JHULFKWOLFKHQ�9HUIDKUHQ
1DFKGHP�LP�:HJH�GHU�'XUFKI�KUXQJ�GHV�%(0�
EHVWLPPWH� ,QIRUPDWLRQHQ� JHVDPPHOW� XQG� YHU�
ZHUWHW�ZXUGHQ��LVW�HV�GDQDFK�DXFK�QXU�GHQ�0LW�
JOLHGHUQ�GHU�JHQDQQWHQ�$UEHLWVJUXSSH�HUODXEW��
DXI� GLH� ,QIRUPDWLRQHQ� ]X]XJUHLIHQ�� $OOHUGLQJV�
VLQG�.RQVWHOODWLRQHQ�GHQNEDU��LQ�GHQHQ�(LQ]HO�
KHLWHQ�DXV�GHP�%(0�DXFK�I�U�DQGHUH�=ZHFNH�
JHQXW]W�ZHUGHQ��'LHV�NDQQ�GHU�)DOO�VHLQ��ZHQQ�
GHU�EHWURIIHQH�$UEHLWQHKPHU��EHLVSLHOVZHLVH�LP�
:HJH�HLQHV�.�QGLJXQJVVFKXW]YHUIDKUHQV��JHO�
WHQG� PDFKW�� GDV� %(0� VHL� QLFKW� RUGQXQJVJH�
Pl��GXUFKJHI�KUW�ZRUGHQ��,Q�GLHVHP�)DOOH�RE�
OLHJW�HV�GHP�$UEHLWJHEHU�DQKDQG�GHU� LP�%(0�
JHVDPPHOWHQ�,QIRUPDWLRQHQ�XQG�GHU�GDEHL�HU�
]HXJWHQ� 8QWHUODJHQ� QDFK]XZHLVHQ�� GDVV� GLH�
VHV� WDWVlFKOLFK� LQ�KLQUHLFKHQGHU�4XDOLWlW�VWDWW�
JHIXQGHQ�KDW��

6LHJPDQQ��6���0H\HU�)DOFNH��$���'DWHQVFKXW]IDFKOLFKH�����,661������������3UDNW��$UE�PHG����������������
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%HL�GHU�'XUFKI�KUXQJ�GHV�%(0�ZHUGHQ�UHJHO�
Pl�LJ�VHQVLWLYH�'DWHQ� L�6�Y�������$EV����/DQ�
GHVGDWHQVFKXW]JHVHW]� �/'6*�� E]Z�� �� ��$EV��
�� %XQGHVGDWHQVFKXW]JHVHW]� �%'6*�� JHVDP�
PHOW��GD�HV�VLFK�XP�'DWHQ��EHU�GLH�*HVXQGKHLW�
XQG�P|JOLFKHUZHLVH�QRFK�ZHLWHUH�'DWHQ� MHQHU�
.DWHJRULH�KDQGHOW��*OHLFKZRKO�LVW�HLQH�9HUZHQ�
GXQJ�GLHVHU�'DWHQ�LQ�HLQHP�JHULFKWOLFKHQ�9HU�
IDKUHQ��ZLH�REHQ�DQJHVSURFKHQ��]XOlVVLJ��'LHV�
HUJLEW�VLFK�DXV������$EV����1U����/'6*�E]Z����
���$EV����1U����%'6*��VRZHLW�GLHVHV�]XU�$Q�
ZHQGXQJ�NRPPW��'DQDFK� LVW�GLH�9HUDUEHLWXQJ�
VHQVLWLYHU�'DWHQ�]XOlVVLJ��VRZHLW�GLHV�]XU�*HO�
WHQGPDFKXQJ� UHFKWOLFKHU� $QVSU�FKH� YRU� *H�
ULFKW�HUIRUGHUOLFK�LVW��

$XIEHZDKUXQJVGDXHU
(LQH� ZHLWHUH� )UDJHVWHOOXQJ� EHWULIIW� GLH� 'DXHU��
I�U�GLH�GLH�'DWHQ��GLH� LP�:HJH�GHU�'XUFKI�K�
UXQJ� GHV� %(0� HUKREHQ� ZXUGHQ�� JHVSHLFKHUW�
ZHUGHQ�G�UIHQ��(QWVFKHLGHQG�ZLUG�KLHU�VHLQ��RE�
GLH�PLW�GHP�%(0�DGUHVVLHUWH�'DXHUHUNUDQNXQJ�
�EHUZXQGHQ�ZHUGHQ�NDQQ�XQG�GDV�$UEHLWVYHU�
KlOWQLV�ZLHGHU�]X�HLQHP�1RUPDO]XVWDQG�]XU�FN�
¿QGHW��*HOLQJW�GLHV�XQG�VWDELOLVLHUW� VLFK�GLHVHU�
=XVWDQG��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP��VR�VWHOOW�
GDV�%(0�OHGLJOLFK�HLQH�(SLVRGH�LQ�GHU�JHVDP�
WHQ� +LVWRULH� GHV� $UEHLWVYHUKlOWQLVVHV� GDU�� ,P�
$OOJHPHLQHQ�ZLUG�PDQ� QDFK� HLQHU� 3KDVH� YRQ�
GUHL�-DKUHQ�GDYRQ�DXVJHKHQ�N|QQHQ��GDVV�GDV�
VHLQHU]HLW�GXUFKJHI�KUWH�%(0�DXFK�I�U�]XN�QI�
WLJH� (QWZLFNOXQJHQ� LP�$UEHLWVYHUKlOWQLV� NHLQH�

5ROOH�PHKU�VSLHOW��$Q�GLHVHQ�hEHUOHJXQJHQ�KDW�
VLFK� DXFK�GLH�)HVWVHW]XQJ�GHU�6SHLFKHUXQJV�
GDXHU�]X�RULHQWLHUHQ��

5HJHOXQJ�GXUFK�%HWULHEVYHUHLQEDUXQJ�
'LH� 6SHLFKHUGDXHU� VROOWH� HEHQVR� ZLH� VRQVWL�
JH�(LQ]HOKHLWHQ�GHV�9HUIDKUHQV� �EHLVSLHOVZHL�
VH�GLH�=XVDPPHQVHW]XQJ�GHU�REHQ�DQJHVSUR�
FKHQHQ�$G�KRF�.RPPLVVLRQ��EHUHLWV�LP�9RUDXV�
IHVWJHOHJW�ZHUGHQ��'D]X�ELHWHW�HV�LFK�DQ��HLQH�
%HWULHEVYHUHLQEDUXQJ�E]Z��'LHQVWYHUHLQEDUXQJ�
DE]XVFKOLH�HQ�� $OOH� REHQ� DQJHVSURFKHQHQ�
3XQNWH�VROOWHQ�GDULQ�JHUHJHOW�ZHUGHQ��

4XHOOH��8QDEKlQJLJHV�/DQGHV]HQWUXP�I�U�'D�
WHQVFKXW]�6FKOHVZLJ�+ROVWHLQ��8/'�

6LHJPDQQ��6���0H\HU�)DOFNH��$���'DWHQVFKXW]IDFKOLFKH�����,661������������3UDNW��$UE�PHG����������������
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6WHOOXQJQDKPH�]X
%RUUHOLRVH�6FUHHQLQJXQWHUVXFKXQJHQ
+HLNR�*�VHZHOO

6LQG� VHURORJLVFKH� 6FUHHQLQJXQWHUVXFKXQJHQ�
]XP�1DFKZHLV�YRQ�%RUUHOLHQ�$QWLN|USHUQ�LP�5DK�
PHQ�GHU�DUEHLWVPHGL]LQLVFKHQ�%HWUHXXQJ�]XU�$XI�
GHFNXQJ� HYWO�� SHUVLVWLHUHQGHU� %RUUHOLRVHQ� EHL�
DV\PSWRPDWLVFKHQ�� EHUXÀLFK� ]HFNHQH[SRQLHUWHQ�
3HUVRQHQ�JHHLJQHW"

'LH�/\PH�%RUUHOLRVH� LVW� LQ�1RUGHXURSD�GLH�KlX¿JVWH�
GXUFK�=HFNHQ��EHUWUDJHQH�(UNUDQNXQJ�PLW�P|JOLFKHU�
0XOWLRUJDQEHWHLOLJXQJ�� 'HU� $QWLN|USHUQDFKZHLV� JH�
JHQ�%RUUHOLHQ�QLPPW�ZHJHQ�GHU�EUHLWHQ�6\PSWRPHQ�
SDOHWWH�HLQHQ�6SLW]HQSODW]�GHU�DQJHIRUGHUWHQ�VHUROR�
JLVFKHQ� 7HVWV� LP� PLNURELRORJLVFKHQ� /DERU� HLQ�� 'LH�
VHURORJLVFKH�8QWHUVXFKXQJ�VROO�GDEHL�DOV�6WXIHQGLD�
JQRVWLN�GXUFKJHI�KUW�ZHUGHQ��ZREHL�LP�)DOOH�HLQHV�UH�
DNWLYHQ�VHURORJLVFKHQ�6XFKWHVWHV��YRU]XJVZHLVH�HLQ�
VHQVLWLYHU�(/,6$�� HLQ� ,PPXQREORW� DOV�%HVWlWLJXQJV�
WHVW�IROJHQ�VROO��������

$X�HU� LP�)DOOH� GHV�(U\WKHPD�PLJUDQV� HUIRUGHUW� GLH�
]XQlFKVW� NOLQLVFK� JHVWHOOWH� 9HUGDFKWVGLDJQRVH� GHU�
/\PH�%RUUHOLRVH� LQ�GHU�5HJHO�GLH�%HVWlWLJXQJ�GXUFK�
VHURORJLVFKH� 7HVWH�� 'LH� ,QWHUSUHWDWLRQ� VHURORJLVFKHU�
7HVWHUJHEQLVVH�GDUI�GDEHL�QXU�LP�.RQWH[W�PLW�GHU�NOL�
QLVFKHQ�6\PSWRPDWLN�HUIROJHQ��,P�6WDGLXP�,��(U\WKH�
PD�PLJUDQV�� VLQG�QXU� FD�� ���ELV� ����DOOHU�3UREDQ�
GHQ�VHURSRVLWLY�I�U�,J0�±�XQG�RGHU�,J*�$QWLN|USHU��LP�
6WDGLXP�,,�FD�����±�������,P�6WDGLXP�,,,�VLQG�LQ�QDKH�
�����GHU�)lOOH�,J*�$QWLN|USHU�QDFKZHLVEDU���������

(LQHUVHLWV� N|QQHQ� JHUDGH� 3DWLHQWHQ� PLW� )U�KPDQL�
IHVWDWLRQHQ� XQG� NXU]HU�.UDQNKHLWVGDXHU� VHURQHJDWLY�
VHLQ��DXI�GHU�DQGHUHQ�6HLWH�VSULFKW�HLQ�QHJDWLYHU�,J*�
7HVW�JHJHQ�GLH�'LDJQRVH�HLQHU�VSlWHQ�/\PH�%RUUHOL�
RVH��'DKHU�LVW�DXFK�HLQ�SRVLWLYHU�,J0�7HVW�EHL�QHJDWL�
YHP�,J*�7HVW�QLFKW�GLDJQRVWLVFK�I�U�HLQH�VSlWH�/\PH�
%RUUHOLRVH��������

'DV� 9RUKDQGHQVHLQ� HUUHJHUVSH]L¿VFKHU� $QWLN|USHU�
EHZHLVW� QLFKW� HLQH� NOLQLVFKH� 0DQLIHVWDWLRQ�� VRQGHUQ�
EHVDJW�OHGLJOLFK��GDVV�VLFK�GDV�,PPXQV\VWHP�GHV�%H�
WURIIHQHQ��LUJHQGZDQQ�HLQPDO��PLW�GHP�(UUHJHU�DXV�
HLQDQGHUJHVHW]W� KDW� RGHU� DQGHUV� DXVJHGU�FNW�� (LQ�
SRVLWLYHU�$QWLN|USHUWHVW�EHOHJW�QLFKW�HLQH�$NXWLQIHNWL�
RQ��VRQGHUQ�OHGLJOLFK�HLQH�NOLQLVFKH�RGHU�VXENOLQLVFKH�
,QIHNWLRQ�LP�ELVKHULJHP�/HEHQ��-H�XQVSH]L¿VFKHU�GLH�
3DWLHQWHQV\PSWRPDWLN�LVW��GHVWR�JHULQJHU�LVW�DXFK�GLH�
SUlGLNWLYH�$XVVDJHNUDIW�HLQHV�SRVLWLYHQ�VHURORJLVFKHQ�
%HIXQGHV��ZREHL�GLH�+lX¿JNHLW�HLQHV�SRVLWLYHQ�VHUR�
ORJLVFKHQ�%HIXQGHV�LP�6LQQH�HLQHV�'XUFKVHXFKXQJV�
WLWHUV� DXFK� YRQ�$OWHU�� %HUXI� XQG� )UHL]HLWDNWLYLWlW� DE�
KlQJW�����

,Q� HLQHU� SURVSHNWLYHQ�� SRSXODWLRQVEDVLHUWHQ� 6WXGLH�
�:�U]EXUJHU� 5HJLRQ�� ]XU� )UDJH� GHU� +lX¿JNHLW� GHU�
YHUVFKLHGHQHQ� 0DQLIHVWDWLRQHQ� GHU� /\PH�%RUUHOLR�
VH� IDQG� VLFK� EHL� HLQH� ,Q]LGHQ]� YRQ� ���� DXI� �������
(LQZRKQHU�HLQ�(U\WKHPD�PLJUDQV�DOV�DOOHLQLJHV�6\P�
SWRP�EHL�������HLQH�1HXURERUUHOLRVH�EHL�����XQG�HLQ�

'U��PHG��+��*�VHZHOO
�
%HWULHEVDU]W�GHU�1LHGHUVlFKVLVFKHQ�
/DQGHVIRUVWHQ��GHU�.ORVWHUNDPPHU�
+DQQRYHU�VRZLH�GHU�
1DWLRQDOSDUNYHUZDOWXQJ�+DU]
/LQGHQVWU����
������'LQJHOVWlGW
7HOHIRQ��������������
)D[��������������
H�PDLO��GU�JXHVHZHOO#W�RQOLQH�GH

=XU�3HUVRQ

*�VHZHOO��+���6WHOOXQJQDKPH�����,661������������3UDNW��$UE�PHG�������������

/\PSKR]\WRP�EHL� ����GHU�(UNUDQNXQJHQ��$OV� FKUR�
QLVFKH�0DQLIHVWDWLRQHQ� IDQGHQ�VLFK� LQ�����GHU�)lO�
OH�HLQH�/\PH�$UWKULWLV�XQG�LQ����HLQH�$FURGHUPDWLWLV�
FKURQLFD�DWURSKLFDQV��%HPHUNHQVZHUWHUZHLVH�ZXUGH�
NHLQH�FKURQLVFKH�1HXURERUUHOLRVH�JHIXQGHQ��ZDV�DXI�
GDV�VHOWHQH�$XIWUHWHQ�GLHVHU�.UDQNKHLW�KLQZHLVW�����

:HQQ� GLH� %RUUHOLHQVHURORJLH� RKQH� HQWVSUHFKHQGH�
6\PSWRPDWLN� E]Z�� DOV� 6FUHHQLQJWHVW� GXUFKJHI�KUW�
ZLUG�� LVW�ZHJHQ�GHU�KRKHQ�3UlYDOHQ]�YRQ�%RUUHOLHQ�
$QWLN|USHUQ�EHL�EHUXÀLFK�([SRQLHUWHQ�PLW�HLQHU�KRKHQ�
:DKUVFKHLQOLFKNHLW�HLQ�SRVLWLYHU�%HIXQG� LP�6LQQH�HL�
QHV�'XUFKVHXFKXQJVWLWHUV��GHU�QXU�EHVDJW��GDVV�HLQH�
,QIHNWLRQ�HUIROJWH��]X�HUZDUWHQ� �����������:LU�N|QQHQ�
GDUDXV�ZHGHU�GLH�$NWLYLWlW�GHV�*HVFKHKHQV�DEOHLWHQ��
QRFK�$XVVDJHQ�PDFKHQ��RE�GHU�3DWLHQW�DQ�/\PH�%RU�
UHOLRVH�HUNUDQNW�LVW�RGHU�RE�HLQH�%HKDQGOXQJ�HLQ]XOHL�
WHQ�LVW�E]Z��HLQH�JJI��EHUHLWV�HUIROJWH�7KHUDSLH�HUIROJ�
UHLFK�ZDU��*HUDGH�XQWHU�GHP�$VSHNW��GDVV�VHURORJL�
VFKH�%HIXQGH�LQGLYLGXHOO�HUKHEOLFK�YDULLHUHQ�XQG�$Q�
WLN|USHU�VHKU�ODQJH�DXFK�EHL�HUIROJUHLFK�EHKDQGHOWHQ�

3DWLHQWHQ�QDFKJHZLHVHQ�ZHUGHQ�N|QQHQ��VLQG�VHUR�
ORJLVFKH� 6FUHHQLQJWHVWV� XQJHHLJQHW� ]XU� $XIGH�
FNXQJ� HYWO�� SHUVLVWLHUHQGHU� %RUUHOLHQLQIHNWLRQHQ�
EHL�DV\PSWRPDWLVFKHQ�3HUVRQHQ�
'LH� LQ� M�QJVWHU� =HLW� SURSDJLHUWHQ� /DERUWHVWV�� ZLH�
EVSZ��3&5�DXV�=HFNHQ�RGHU�8ULQ��$QWLJHQWHVWH�DXV�
.|USHUÀ�VVLJNHLWHQ�� GHU� /\PSKR]\WHQ� 7UDQVIRUPD�
WLRQVWHVW� �/77�� RGHU� GHU� 9LVXDO� &RQWUDVW� 6HQVLWLYLW\�
7HVW��VLQG�QLFKW�DXVUHLFKHQG�HYDOXLHUW��XQ]XYHUOlVVLJ�
XQG�WHXHU�XQG�QLFKW�I�U�GLH�PLNURELRORJLVFKH�'LDJQRV�
WLN�]X�HPSIHKOHQ� �VLHKH�(PSIHKOXQJHQ�GHV�15=� I�U�
%RUUHOLHQ�����XQG�GHV�&'&������

)D]LW�
/HLWVDW]�EOHLEW��'LH�/\PH�%RUUHOLRVH�LVW�]XQlFKVW�HLQH�
NOLQLVFKH�'LDJQRVH��G�K��NOLQLVFKH�.ULWHULHQ�VLQG�HQW�
VFKHLGHQG� I�U� GDV� ZHLWHUH� GLDJQRVWLVFKH� 9RUJHKHQ�
XQG�DXFK�I�U�GLH�,QWHUSUHWDWLRQ�PLNURELRORJLVFKHU�%H�
IXQGH������������6HURORJLVFKHV�6FUHHQLQJ�DXI�$QWLN|U�
SHU�JHJHQ�%RUUHOLD�EXUJGRUIHUL�LVW�DXFK�YRU�GHP�+LQ�
WHUJUXQG�HLQHU�GHU]HLW�IHKOHQGHQ�,PPXQLVLHUXQJ��ZLH�
EVSZ��EHL�+HSDWLWLV�$�%��DOV�%HVWDQGWHLO�GHU�DUEHLWV�
PHGL]LQLVFKHQ�9RUVRUJH� I�U� Ä]HFNHQJHIlKUGHWH³�0LW�
DUEHLWHU� DE]XOHKQHQ�� HV� LVW� ZHGHU� PHGL]LQLVFK� LQGL�
]LHUW��HWKLVFK�]X�YHUWUHWHQ�QRFK�YRONVZLUWVFKDIWOLFK�]X�
UHFKWIHUWLJHQ�

,P�$XIWUDJ�GHU�/DQGHVXQIDOONDVVH�1LHGHUVDFKVHQ�HU�
VWHOOW�� 'LH�6WHOOXQJQDKPH� HUIROJW� LQ�$EVWLPPXQJ�PLW�
GHP� 1DWLRQDOHQ� 5HIHUHQ]]HQWUXP� I�U� %RUUHOLRVH��
0�QFKHQ��

/LWHUDWXUQDFKZHLV�

�����:LOVNH�%���9��)LQJHUOH��/\PH�%RUUHOLRVH�'LDJQRV�
WLN��0LNURELRORJH����������������������

�����:LOVNH�%�� =|OOHU�/�� %UDGH�9�� (LIIHUW�+�� *|EHO�8%��
6WDQHN�*��/\PH�%RUUHOLRVH��4XDOLWlWVVWDQGDUGV�LQ�
PLNURELRORJLVFK�LQIHNWRORJLVFKHQ�'LDJQRVWLN��0L4�
�������������

�����+XSSHUW]�� +�� ,��� %|KPH�� 0��� 6WDQGDHUW�� 6�� 0���
.DUFK��+���3ORWNLQ��6��$��,QFLGHQFH�RI�/\PH�ERUUH�
OLRVLV�LQ�WKH�:�U]EXUJ�UHJLRQ�RI�*HUPDQ\��(XU��-��
&OLQ��0LFURELRO��,QIHFW��'LV�������������������

�����5DXHU�� 6��� 5�� .DLVHU�� +��:�� .|OPHO�� +��:�� 3¿V�
WHU�� DQG� %�� :LOVNH�� /HLWOLQLHQ� I�U� 'LDJQRVWLN� XQG�
7KHUDSLH� LQ�GHU�1HXURORJLH��+HUDXVJHJHEHQ�YRQ�
GHU� .RPPLVVLRQ� Ä/HLWOLQLHQ³� GHU� 'HXWVFKHQ� *H�
VHOOVFKDIW�I�U�1HXURORJLH��6WXWWJDUW�*HRUJ�7KLHPH�
9HUODJ������������

�����&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&DX�
WLRQ� UHJDUGLQJ� WHVWLQJ� IRU� /\PH� GLVHDVH�� 0RUELG�

0RUWDO�:NO\�5SUW�������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

(UJHEQLVVH�HLQHU�UHSUlVHQWDWLYHQ�%HY|ONHUXQJVXP�
IUDJH�GHV�,QVWLWXWV�I�U�'HPRVNRSLH�$OOHQVEDFK�LP�
$XIWUDJ�GHV�%XQGHVIDPLOLHQPLQLVWHULXPV
6LOYHVWHU�6LHJPDQQ

,Q� GHQ� OHW]WHQ� EHLGHQ� -DKU]HKQWHQ� KDW� HLQH� JDQ�
]H�5HLKH�YRQ�:LUWVFKDIWVXQWHUQHKPHQ�XQG�|IIHQW�
OLFKHQ� $UEHLWJHEHUQ� ZHLWUHLFKHQGH� 9HUlQGHUXQ�
JHQ� YRUJHQRPPHQ�� XP� ]X� HUUHLFKHQ�� GDVV� LKUH�
%HVFKlIWLJWHQ� )DPLOLH� XQG� %HUXI� OHLFKWHU� PLWHLQ�
DQGHU� YHUHLQEDUHQ� N|QQHQ�� 0LW� VROFKHQ� %HP��
KXQJHQ� XP� PHKU� )DPLOLHQIUHXQGOLFKNHLW� YHUIRO�
JHQ� GLH�$UEHLWJHEHU� KHXWH� QLFKW� QXU� GDV� |NRQR�
PLVFKH� %HVWUHEHQ�� (UZHUEVSRWHQ]LDOH� YRQ� TXDOL�
¿]LHUWHQ�0�WWHUQ�EHVVHU� ]X�HUVFKOLH�HQ�� VRQGHUQ�
VLH�HQWVSUHFKHQ�GDPLW�YRU�DOOHP�DXFK�HLQHP�YHU�
EUHLWHWHQ�:XQVFK�LKUHU�0LWDUEHLWHU�XQG�GHU�%HY|O�
NHUXQJ�LQVJHVDPW�

'LH�UHSUlVHQWDWLYH�%HY|ONHUXQJVXPIUDJH�GHV�,QVWLWXWV�
I�U�'HPRVNRSLH�$OOHQVEDFK� LP�$XIWUDJ� GHV�%XQGHV�
PLQLVWHULXPV� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ� XQG� -X�
JHQG��%0)6)-��JLEW�$XVNXQIW�GDU�EHU��ZLH�GLH�M�QJH�
UHQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU� ����ELV����
-DKUH��GLH�)DPLOLHQIUHXQGOLFKNHLW�GHU�8QWHUQHKPHQ�LQ�
'HXWVFKODQG�EHXUWHLOHQ�XQG�ZHOFKH�0D�QDKPHQ�VLH�
DOV� EHVRQGHUV� GULQJOLFK� ZDKUQHKPHQ�� ,P� 5DKPHQ�

GLHVHU� 8QWHUVXFKXQJ� ZXUGHQ� HLQ]HOQH� GHPRVNRSL�
VFKH�)UDJHQ�]X�GHQ�,GHDOYRUVWHOOXQJHQ�HLQHV�NLQGHU�
IUHXQGOLFKHQ�%HWULHEV��]X�ZDKUJHQRPPHQHQ�9RUWHLOHQ�
XQG� 1DFKWHLOHQ� YRQ� NLQGHUIUHXQGOLFKHQ� 0D�QDKPHQ�
I�U�GDV�8QWHUQHKPHQ�XQG�]XU�%HXUWHLOXQJ�GHU�.LQGHU�
IUHXQGOLFKNHLW� LQ�GHQ�%HWULHEHQ�JHVWHOOW��%HIUDJW�ZXU�
GH�LP�'H]HPEHU������HLQ�UHSUlVHQWDWLYHU�4XHUVFKQLWW�
GHU�GHXWVFKHQ�%HY|ONHUXQJ�YRQ�LQVJHVDPW�������3HU�
VRQHQ��GDUXQWHU�����MXQJH�/HXWH�ELV����-DKUH��'LH�,Q�
WHUYLHZV� ZXUGHQ� ÄIDFH� WR� IDFH³�� P�QGOLFK�SHUV|QOLFK�
LP� 5DKPHQ� HLQHU� 0HKUWKHPHQXPIUDJH� QDFK� HLQHP�
VWDQGDUGLVLHUWHQ� )UDJHERJHQ� GXUFKJHI�KUW�� 'LH� JH�
VWHOOWHQ�)UDJHQ��GLH�8QWHUVXFKXQJVGDWHQ�XQG�GLH�=X�
VDPPHQVHW]XQJ�GHU�6WLFKSUREH�VLQG� LP�$QKDQJ�GR�
NXPHQWLHUW�

$XV�GHP�,QKDOW��
���9RUVWHOOXQJHQ��:RGXUFK�VLFK�HLQ�IDPLOLHQIUHXQGOLFKHU�
%HWULHE�DXV]HLFKQHW�

���:DKUQHKPXQJHQ��:LH�GLH�)DPLOLHQIUHXQGOLFKNHLW� LQ�
GHQ�%HWULHEHQ�ZDKUJHQRPPHQ�ZLUG�

���%HZHUWXQJHQ��:LH�GLH�)DPLOLHQIUHXQGOLFKNHLW�GHU�%H�

WULHEH�EHZHUWHW�ZLUG�
���(UZDUWXQJHQ��:DV�)DPLOLHQIUHXQGOLFKNHLW�I�U�GLH�%H�
WULHEH�EHGHXWHQ�N|QQWH

(UJHEQLV��$OV�VHKU�ZLFKWLJ�ZLUG�GLH�)OH[LELOLVLHUXQJ�GHU�
$UEHLWV]HLW� ���� 3UR]HQW�� XQG� GLH� (UOHLFKWHUXQJ� GHV�
:LHGHUHLQVWLHJV�LQ�GHQ�%HUXI�QDFK�GHU�(OWHUQ]HLW�����
3UR]HQW�� DQJHVHKHQ�� ���3UR]HQW� GHU�%HIUDJWHQ� VLQG�
GHU�0HLQXQJ�� GLH� 8QWHUQHKPHQ�P�VVWHQ� JUXQGVlW]�
OLFK�QRFK�PHKU�I�U�)DPLOLHQIUHXQGOLFKNHLW�WXQ�

'LH�(UJHEQLVVH�GHU�8PIUDJH�VWHKHQ�LQ�GHP����6HLWHQ�
XPIDVVHQGHQ� 3')�'RZQORDG� Ä)DPLOLHQIUHXQGOLFKNHLW�
LP�%HWULHE���(UJHEQLVVH�HLQHU�UHSUlVHQWDWLYHQ�%HY|O�
NHUXQJVXPIUDJH³������N%���'LHVHU�LVW�VHLW�0lU]������
DXI� GHQ� ,QWHUQHWVHLWHQ� GHV� %XQGHVIDPLOLHQPLQLVWHUL�
XPV�DEUXIEHUHLW�XQWHU�GHU�85/��KWWS���ZZZ�EPIVIM�GH�
5HGDNWLRQ%0)6)-�$EWHLOXQJ��3GI�$QODJHQ�DOOHQV�
EDFK�IDPLOLHQIUHXQGOLFKH�UHJHOXQJHQ�SURSHUW\ SGI�EH

UHLFK �UZE WUXH�SGI
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'DWHQVFKXW]�	�'DWHQVLFKHUKHLW�
9RLFH�RYHU�,3
6LOYHVWHU�6LHJPDQQ

'LH� ,QWHJUDWLRQ� YRQ� 6SUDFKH� XQG� 'DWHQ� LQ�
HLQ� JHPHLQVDPHV� 1HW]ZHUN� VWHOOW� GHQ� 'D�
WHQVFKXW]�YRU�QHXH�+HUDXVIRUGHUXQJHQ�

%HL� GHU� ,QWHUQHW�7HOHIRQLH� KDEHQ� 3ULYDWSHUVR�
QHQ� GLH� 1DVH� YRUQ��:lKUHQG� EHUHLWV� ��� 3UR�
]HQW�GHU�'HXWVFKHQ�Ä9RLFH�RYHU�,3³��9R,3��QXW�
]HQ��VLQG�HV�EHL�GHQ�8QWHUQHKPHQ�GHU]HLW�HUVW�
�� 3UR]HQW�� 'DV� JDE� GHU� %XQGHVYHUEDQG� ,Q�
IRUPDWLRQVZLUWVFKDIW�� 7HOHNRPPXQLNDWLRQ� XQG�
QHXH� 0HGLHQ� �%,7.20�� LP� 2NWREHU� ����� LQ�
%HUOLQ�EHNDQQW�

'HU� %XQGHVEHDXIWUDJWH� I�U� GHQ� 'DWHQVFKXW]�
XQG�GLH�,QIRUPDWLRQVIUHLKHLW�LQIRUPLHUW�LQ�VHLQHQ�
2ULHQWLHUXQJVKLOIHQ�]XP�'DWHQVFKXW]��EHU�GLH�
*HIlKUGXQJHQ� GXUFK� Ä9R,3³� �KWWS���ZZZ�EIGL�
EXQG�GH��

)�U�YLHOH�%HUHLFKH�GHU�7HOHNRPPXQLNDWLRQ��7.��
]HLFKQHW�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH�]XQHK�
PHQG� UDVDQWH� (QWZLFNOXQJ� DE�� 'LH� ELVKHULJH��
DXI� UHODWLY� JHVLFKHUWHQ� (QGH� ]X� (QGH�9HUELQ�
GXQJHQ�EHUXKHQGH��7.�,QIUDVWUXNWXU�ZLUG�GXUFK�
GLH�9HUPLWWOXQJ�XQG�hEHUWUDJXQJ�YRQ�7HOHIRQD�
WHQ��EHU�'DWHQYHUELQGXQJHQ�PLWWHOV�GHV�,QWHU�
QHWSURWRNROOV� �,3�� HUVHW]W� RGHU� HUJlQ]W�� 'LHVH�
Ä9RLFH�RYHU�,3³��9R,3��JHQDQQWH�7HFKQLN�JUHLIW�
EHL� GHU�'DWHQ�EHUWUDJXQJ� DXI� EHVWHKHQGH� OR�
NDOH�&RPSXWHUQHW]H�XQG�RGHU�GDV�,QWHUQHW�]X�
U�FN��

,Q� GHU� 3UD[LV� VLQG� ]ZHL� 6FKZHUSXQNWEHUHLFKH�
PLW�EHVRQGHUHU�GDWHQVFKXW]UHFKWOLFKHU�%HGHX�
WXQJ�KHUYRU]XKHEHQ��

�� �'HU�(LQVDW]�LQ�%HK|UGHQ��XQG�)LUPHQQHW]HQ�
��+LHU�ZHUGHQ�GLH�NODVVLVFKHQ�,6'1�7HOHIRQ�
DQODJHQ�GXUFK�NRVWHQJ�QVWLJH�9R,3�.RPSR�
QHQWHQ�HUVHW]W�XQG�PLW�LQ�GDV�&RPSXWHUQHW]�
LQWHJULHUW�� %HL� OHLVWXQJVIlKLJHQ� ,QWUDQHWYHU�
ELQGXQJHQ�LVW�DXFK�HLQH�ÄLQ�VLFK�JHVFKORVVH�
QH³�VWDQGRUW�EHUJUHLIHQGH�1XW]XQJ�P|JOLFK��

�� �'DV� ]XQHKPHQGH�$QJHERW� I�U� SULYDWH�(QG�
NXQGHQ� �� +LHU� ZLUG� LQ� GHU� 5HJHO� HLQ� %UHLW�
EDQGDQVFKOXVV�I�U�GHQ�=XJULII�DXI�GDV�,QWHU�
QHW� YRUDXVJHVHW]W�� 6SH]LHOOH� 9R,3�7HOHIRQH�
ODVVHQ�VLFK�GLUHNW�DQ�GDV�1HW]ZHUN�DQVFKOLH�
�HQ��9RUKDQGHQH�DQDORJH�7HOHIRQH�N|QQHQ�
�EHU� '6/�5RXWHU� PLW� 9R,3�8QWHUVW�W]XQJ�
RGHU� VSH]LHOOH�$GDSWHU� ]XJUHLIHQ�� /HW]WHQG�
OLFK� ODVVHQ� VLFK� DXFK� 3&V�� GLH� �EHU� /DXW�
VSUHFKHU� XQG�0LNURIRQ� YHUI�JHQ�� SHU� 9R,3�
3URJUDPP�DOV� VRJHQDQQWH�6RIWSKRQHV�QXW�
]HQ��

*UXQGVlW]OLFK�JLOW�� GDVV�VLFK�EHL�GHU� ,QWHJUDWL�
RQ�GHU�7HOHIRQLH�LQ�GDV�'DWHQQHW]�GLH�GRUW�EH�
¿QGOLFKHQ� XQG� DXV� ,QWHUQHWQXW]XQJ� XQG� 0DLO�
9HUNHKU�EHNDQQWHQ�8Q]XOlQJOLFKNHLWHQ�XQG�6L�
FKHUKHLWVSUREOHPH� DXFK� DXI� GLH� 6SUDFKGDWHQ�
DXVZLUNHQ�N|QQHQ��

)ROJHQGH�*HIlKUGXQJHQ�VLQG�GHQNEDU��

�� �'HQLDO�RI�6HUYLFH�$WWDFNHQ� DXI� 9R,3�1HW]�
ZHUNH� GXUFK� DXWRPDWLVLHUWH� NRQWLQXLHUOLFKH�
9HUVHQGXQJ�YRQ�.OLQJHOUXQGUXIHQ�

�� �%ORFNLHUXQJ� HLQ]HOQHU� 9R,3�$QVFKO�VVH�
GXUFK�JH]LHOWH�hEHUÀXWXQJ�PLW�6SUDFKSDNH�
WHQ�

�� �PDQJHOKDIWH� ,PSOHPHQWLHUXQJ� GHV� 6SUDFK�
GDWHQYHUNHKUV� LQ� GLH� EHVWHKHQGH� 5RXWHU��
XQG�)LUHZDOOXPJHEXQJ�

�� �$XVVSlKXQJ�XQG�0DQLSXODWLRQ�YRQ�'DWHQLQ�
KDOWHQ�DXIJUXQG�VWDQGDUGPl�LJ�QRFK�XQYHU�
VFKO�VVHOWHU�hEHUWUDJXQJ�

�� �NRVWHQORVHV�$QUXIHQ�XQWHU�IDOVFKHU�.HQQXQJ�
GXUFK�(UVFKOHLFKXQJ�YRQ�$XWKHQWL¿]LHUXQJV�
GDWHQ�

�� 9RUWlXVFKXQJ�HLQHV�DQGHUHQ�$QUXIHUV�

�� 0LVVEUDXFK�GXUFK�9R,3�63$0��Ä63,7³��

�� �$QJULII�DXI�3&�PLW�6RIWSKRQH�GXUFK�7URMDQHU�
R�l��

�� ������
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8P� 9HUI�JEDUNHLW�� 9HUWUDXOLFKNHLWHQ�� ,QWHJULWlW�
XQG�$XWKHQWL]LWlW� GHU� 'DWHQ� ]X� JHZlKUOHLVWHQ�
XQG�QLFKW�]XOHW]W�GHQ�6FKXW]�GHV�)HUQPHOGHJH�
KHLPQLVVHV�VLFKHU]XVWHOOHQ��VLQG� LP�1HW]�� LQV�
EHVRQGHUH�EHLP�(LQVDW]�YRQ�:/$1V��DXI�GHQ�
EHWHLOLJWHQ� 6HUYHUQ� XQG� DQ� GHQ� HLQJHVHW]WHQ�
(QGJHUlWHQ�DQJHPHVVHQH�6LFKHUKHLWVPD�QDK�
PHQ�XP]XVHW]HQ��'LHV�VROOWH�HLJHQWOLFK�VHOEVW�
YHUVWlQGOLFK� VHLQ�� GLH� (UIDKUXQJ� ]HLJW� MHGRFK��
GDVV�KLHU�RIW�QRFK�1DFKKROEHGDUI�EHVWHKW�
�
/lVVW� VLFK� GLH� 6LFKHUKHLW� LQQHUKDOE� HLQHV� %H�
K|UGHQ��RGHU�)LUPHQQHW]HV�RGHU�LP�=XVWlQGLJ�
NHLWVEHUHLFK� HLQHV� 9R,3�� RGHU� '6/�$QELHWHUV�
PLW� HLQLJHP�$XIZDQG� QRFK� UHODWLY� XPIDVVHQG�
KHUVWHOOHQ�� VR� VLQG� YHUVFKLHGHQVWH� =XVWlQGLJ�
NHLWV��XQG�9HUDQWZRUWXQJVEHUHLFKH�EHU�KUHQGH�
,QWHUQHWYHUELQGXQJHQ� �� LQVEHVRQGHUH� EHL� GHU�
1XW]XQJ�YRQ� ORNDOHQ�1HW]HQ� �� NDXP�]X��EHU�
VHKHQ�XQG�HLQ]XVFKlW]HQ��'LH�*HIlKUGXQJ�LP�
1HW]� HLQHV� 6WXGHQWHQZRKQKHLPV� RGHU� +RWHOV�
G�UIWH�ZHLWDXV�K|KHU�VHLQ��DOV�EHL�GHP�KHLPL�
VFKHQ�'6/�$QVFKOXVV��$XFK�EHL�H[RWLVFKHQ�,Q�
WHUQHWDQELHWHUQ� LP� $XVODQG� RGHU� EHL� :/$1V�
EHVWHKW�*UXQG�]XU�9RUVLFKW��'DEHL�LVW�DXFK�SUR�
EOHPDWLVFK�� GDVV� GHU� PLW� HLQHP� 9R,3�$QUXIHU�
YHUEXQGHQH� )HVWQHW]WHLOQHKPHU� NHLQHUOHL� +LQ�
ZHLVH� DXI�P|JOLFKH�6LFKHUKHLWVULVLNHQ� I�U� GDV�

PLW�LKP�JHI�KUWH�*HVSUlFK�KDW��

:HLWHUH�$QIRUGHUXQJHQ�ZHUGHQ�YRP�7HOHNRP�
PXQLNDWLRQVJHVHW]��7.*��JHVWHOOW��

�� �(UP|JOLFKXQJ� GHU� 5XIQXPPHUQXQWHUGU��
FNXQJ� �*HUDGH� EHL� *HVSUlFKHQ� ]ZLVFKHQ�
9R,3�7HLOQHKPHUQ�VFKHLQW�HV�HLQLJH�3UREOH�
PH�]X�JHEHQ���

�� �H[SOL]LWH� %HDQWUDJXQJ� YRQ� (LQ]HOYHUELQ�
GXQJVQDFKZHLVHQ� XQG� VRJ�� 0LWEHQXW]HUHU�
NOlUXQJ�

�� ������

$XFK� GDV� $QJHERW� YRQ� $QUXÀLVWHQ�� GLH� YLH�
OHQ�.XQGHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�� LVW�
UHFKWOLFK� QLFKW� XQSUREOHPDWLVFK�� (V� LVW� GDYRQ�
DXV]XJHKHQ�� GDVV� EHL� YLHOHQ� $QELHWHUQ� QRFK�
$XINOlUXQJVDUEHLW��EHU�GLH�JHVHW]OLFKHQ�$QIRU�
GHUXQJHQ�]X�OHLVWHQ�LVW��

'LH�%HDXIWUDJWHQ�I�U�GHQ�'DWHQVFKXW]�GHV�%XQ�
GHV�XQG�GHU�/lQGHU�IRUGHUQ�GHVKDOE�+HUVWHOOHU��
$QELHWHU� XQG� $QZHQGHU� YRQ� 9R,3�/|VXQJHQ�
DXI��

�� �EHL� GHU� 1XW]XQJ� YRQ� 9R,3� LQ� HLQHP� 1HW]�
ZHUN��GLH�6LFKHUKHLW�GHV�1HW]HV�YHUDQWZRU�
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�� �.XQGHQ� YRQ� 7HOHNRPPXQLNDWLRQVDQELHWHUQ��
GLH�9R,3��EHU�GDV�,QWHUQHW�HUP|JOLFKHQ���EHU�
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PLHUHQ��

�� �(LQVFKUlQNXQJHQ��GLH�GDV�YHUZHQGHWH�3UR�
WRNROO� RGHU� GLH� JHQXW]WH� 6RIWZDUH� PLW� VLFK�
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�� �7HOHNRPPXQLNDWLRQVDQELHWHUQ��GLH�9R,3��EHU�
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VSUlFKVLQKDOWHQ�XQG�GHU�HLQJHVHW]WHQ�3URWR�
NROOH�DXI�EUHLWHU�%DVLV�HLQ]XI�KUHQ�XQG�

�� �EHL� 9R,3� DOOH� GDWHQVFKXW]UHFKWOLFKHQ� 9RU�
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6LFKHUH�(�0DLO�9HUVFKO�VVHOXQJ�
I�U�:LQGRZV�1XW]HU
6LOYHVWHU�6LHJPDQQ

'LH� *''� LQIRUPLHUW�� GDVV� GDV� %XQGHV�
DPW�I�U�6LFKHUKHLW� LQ�GHU�,QIRUPDWLRQVWHFK�
QLN� �%6,�� HLQH� NRVWHQIUHLH� /|VXQJ� ]XU� YHU�
VFKO�VVHOWHQ� (�0DLO�.RPPXQLNDWLRQ� ]XP�
'RZQORDG�DQELHWHW�

'HU�*18�3ULYDF\�*XDUG�IRU�:LQGRZV��JSJ�ZLQ��
EDVLHUW�DXI�GHU�IUHLHQ�6RIWZDUH�*QX3*�XQG�HU�
ZHLWHUW�GHUHQ�,QWHJUDWLRQ�LQ�HWDEOLHUWH�6RIWZDUH�
NRPSRQHQWHQ� ]X� HLQHP� EHQXW]HUIUHXQGOLFKHQ�
*HVDPWSDNHW� I�U� GDV� :LQGRZV�%HWULHEVV\V�
WHP�� 'XUFK� GLH� IUHLH� 6RIWZDUH� HQWVWHKHQ� NHL�
QH�/L]HQ]NRVWHQ��'LH�9HUVFKO�VVHOXQJVVRIWZD�
UH�NDQQ�RKQH�0HKUNRVWHQ�ZHLWHU�YHUEUHLWHW�ZHU�
GHQ��(LQ�EHVRQGHUHU�9RUWHLO�LVW�GLH�9HU��XQG�(QW�
VFKO�VVHOXQJ�GLUHNW�LQ�0LFURVRIW�2XWORRN������
*SJ�ZLQ� LVW� HLQ� ,QVWDOODWLRQVSDNHW� I�U� :LQ�
GRZV� �������0(������;3������� PLW� &RPSX�
WHUSURJUDPPHQ� XQG� +DQGE�FKHUQ� I�U� (�0DLO��
XQG� 'DWHL�9HUVFKO�VVHOXQJ�� *SJ�ZLQ� XQG� GLH�

LQ� *SJ�ZLQ� HQWKDOWHQH� 6RIWZDUH� VLQG� Ä)UHLH�
6RIWZDUH³��'DV�KHL�W� Ä)UHL³� L��6��GHU�'H¿QLWLRQ�
*18µV�%XOOHWLQ��YRO����QR�����KHUDXVJHJHEHQ�LP�
-DQXDU������

���'LH�)UHLKHLW��GDV�3URJUDPP�I�U� MHGHQ�=ZHFN�
DXV]XI�KUHQ

���'LH� )UHLKHLW�� GLH� )XQNWLRQVZHLVH� HLQHV� 3UR�
JUDPPV�]X�XQWHUVXFKHQ�XQG�HV�DQ�VHLQH�%H�
G�UIQLVVH�DQ]XSDVVHQ

���'LH�)UHLKHLW��.RSLHQ�ZHLWHU]XJHEHQ�XQG�GDPLW�
VHLQHP�1DFKEDUQ�]X�KHOIHQ

���'LH�)UHLKHLW��HLQ�3URJUDPP�]X�YHUEHVVHUQ�XQG�
GLH�9HUEHVVHUXQJHQ�DQ�GLH�gIIHQWOLFKNHLW�ZHL�
WHU]XJHEHQ��VRGDVV�GLH�JHVDPWH�*HVHOOVFKDIW�
SUR¿WLHUW

'DV�3DNHW�OLHJW�KLHU�]XP�'RZQORDG�EHUHLW�
KWWS���ZZZ�JSJ�ZLQ�GH

7DJXQJVDQN�QGLJXQJ�
$UEHLWJHEHUSÀLFKW�$UEHLWVVFKXW]
9HUDQWZRUWXQJ��+DIWXQJVIUDJHQ��*HVWDOWXQJVP|JOLFKNHLWHQ

'LH�=DKO�GHU�PHOGHSÀLFKWLJHQ�$UEHLWVXQIlO�
OH�KDW�VLFK�LQ�GHQ�OHW]WHQ����-DKUHQ�IDVW�KDO�
ELHUW��.DP�HV������QRFK�]X�NQDSS�����0LR��
$UEHLWVXQIlOOHQ��VR�ZDUHQ�HV� LP�YHUJDQJH�
QHQ�-DKU�QXU�QRFK�JXW����������6WHOOW�PDQ�
VLFK�YRU��ZHOFKH�$XVZLUNXQJHQ�MHGHU�HLQ]HO�
QH�GLHVHU�$UEHLWVXQIlOOH� DXI�GHQ�9HUXQIDOO�
WHQ� XQG� GDV� EHWURIIHQH� 8QWHUQHKPHQ� KDW��
ORKQW�HV�VLFK��DOOHV�GDI�U�]X�WXQ��GLHVH�=DKO�
ZHLWHU�GUDVWLVFK�]X�VHQNHQ�

'LH� JHVHW]OLFKHQ� 9RUJDEHQ� LP� $UEHLWVVFKXW]�
]X�HUI�OOHQ�±�GDUDQ�I�KUW�NHLQ�:HJ�YRUEHL��1XW�
]HQ�6LH�GHQ�$UEHLWVVFKXW]�,KUHV�8QWHUQHKPHQV�

GDU�EHU�KLQDXV�DOV�(LQVSDUXQJV��XQG�(I¿]LHQ]�
SRWHQWLDO�� $UEHLWVXQIlOOH�� DUEHLWVEHGLQJWH� (U�
NUDQNXQJHQ�XQG�GDPLW�]ZDQJVOlX¿J�HLQKHUJH�
KHQGH�RUJDQLVDWRULVFKH�6W|UXQJHQ��=HLWYHUOXV�
WH�XQG�6DFKVFKlGHQ�YHUXUVDFKHQ�LPPHQVH�EH�
WULHEOLFKH�.RVWHQ�

/DVVHQ� 6LH� VLFK� LQ� +LQEOLFN� DXI� GLH� DNWXHOOHQ�
UHFKWOLFKHQ�9RUJDEHQ�DXI�GHQ�QHXHVWHQ�6WDQG�
EULQJHQ�� 6FK�W]HQ� 6LH� VLFK� XQG�RGHU� DQGHUH�
9HUDQWZRUWOLFKH�LQ�,KUHP�8QWHUQHKPHQ�YRU�+DI�
WXQJVULVLNHQ��/HUQHQ�6LH�0HWKRGHQ�NHQQHQ��,K�
UHQ�$UEHLWVVFKXW]�GDXHUKDIW�UHFKWVVLFKHU�]X�JH�
VWDOWHQ�

���7HUPLQ���
���XQG����)HEUXDU������
RGHU����XQG����)HEUXDU�����
'�VVHOGRUI

���7HUPLQ�
����XQG�����0lU]������
RGHU�����XQG�����0lU]������
%HUOLQ

(852)2580�'HXWVFKODQG�*PE+�
)UDX�.DWKULQ�$OGHUV
3ULQ]HQDOOHH���
������'�VVHOGRUI�
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PDLOWR�NDWKULQ�DOGHUV#HXURIRUXP�FRP
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EULQJHQ�� 6FK�W]HQ� 6LH� VLFK� XQG�RGHU� DQGHUH�
9HUDQWZRUWOLFKH�LQ�,KUHP�8QWHUQHKPHQ�YRU�+DI�
WXQJVULVLNHQ��/HUQHQ�6LH�0HWKRGHQ�NHQQHQ��,K�
UHQ�$UEHLWVVFKXW]�GDXHUKDIW�UHFKWVVLFKHU�]X�JH�
VWDOWHQ�

���7HUPLQ���
���XQG����)HEUXDU������
RGHU����XQG����)HEUXDU�����
'�VVHOGRUI

���7HUPLQ�
����XQG�����0lU]������
RGHU�����XQG�����0lU]������
%HUOLQ

(852)2580�'HXWVFKODQG�*PE+�
)UDX�.DWKULQ�$OGHUV
3ULQ]HQDOOHH���
������'�VVHOGRUI�

7HOHIRQ����������������������������
7HOHID[����������������������������

PDLOWR�NDWKULQ�DOGHUV#HXURIRUXP�FRP
ZZZ�HXURIRUXP�GH�

ZZZ�JGG�GH



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

5H]HQVLRQ�
$UEHLWVVFKXW]�LP�*HVXQGKHLWVZHVHQ
6LOYHVWHU�6LHJPDQQ

8QVHUH� *HVXQGKHLWVHLQULFKWXQJHQ� RULHQWLHUHQ�
VLFK�VHLW� ,QNUDIWWUHWHQ�GHV�$UEHLWVVFKXW]JHVHW�
]HV� PLW� VHLQHQ� 9HURUGQXQJHQ� ]X� %DXVWHOOHQ��
$UEHLWVVWlWWHQ�� %LOGVFKLUPDUEHLW�� /DVWHQKDQG�
KDEXQJ�� SHUV|QOLFKHU� 6FKXW]DXVU�VWXQJ� XQG�
%LRVWRIIHQ� QLFKW� PHKU� QXU� DQ� GHQ� ELVKHU� EH�
NDQQWHQ�8QIDOOYHUK�WXQJVYRUVFKULIWHQ��%HL�GHU�
%LRVWRIIYHURUGQXQJ�XQG�DOOHQ�DQGHUHQ�QHXHQ��
GHP�$UEHLWVVFKXW]JHVHW]� QDFKJHVWHOOWHQ� 9HU�
RUGQXQJHQ� JHKW� HV� GDUXP��*HIlKUGXQJHQ� ]X�
HUPLWWHOQ��6FKXW]PD�QDKPHQ�IHVW]XOHJHQ�XQG�
(UJHEQLVVH� ]X� GRNXPHQWLHUHQ�� =XU� .RQNUHWL�
VLHUXQJ� GHU� VLFKHUKHLWVWHFKQLVFKHQ�� DUEHLWV�
PHGL]LQLVFKHQ�� K\JLHQLVFKHQ� XQG� DUEHLWVZLV�
VHQVFKDIWOLFKHQ� $QIRUGHUXQJHQ� EHL� 7lWLJNHL�
WHQ�PLW�ELRORJLVFKHQ�$UEHLWVVWRIIHQ�JLEW�HV�GLH�
7HFKQLVFKHQ� 5HJHOQ� I�U� %LRORJLVFKH� $UEHLWV�
VWRIIH� �75%$��� ,P�*HVXQGKHLWVZHVHQ� JLOW� GLH�
75%$��%*5������Ä%LRORJLVFKH�$UEHLWVVWRIIH�LP�
*HVXQGKHLWVZHVHQ�XQG�LQ�GHU�:RKOIDKUWVSÀH�
JH³�YRP�2NWREHU�������(V�JHOWHQ�DOVR�QDFKHL�
QDQGHU� LQ� KLHUDUFKLVFKHU�5HLKHQIROJH� GDV�$U�
EHLWVVFKXW]JHVHW]��GLH�%LRVWRIIYHURUGQXQJ�XQG�
GLH�75%$�����Ä%LRORJLVFKH�$UEHLWVVWRIIH�LP�*H�
VXQGKHLWVZHVHQ�XQG�LQ�GHU�:RKOIDKUWVSÀHJH³�
8P�DOO�GLHVH�$QIRUGHUXQJHQ�XP]XVHW]HQ��KDW�
GLH� )DFKYHUHLQLJXQJ� .UDQNHQKDXVWHFKQLN� H��
9�� LQ� =XVDPPHQDUEHLW� PLW� GHU� :(.$� 0HGLD�
*PE+�GHP�EHWULHEOLFKHQ�3UDNWLNHU�GLHVH�YRU�
OLHJHQGH�$UEHLWVKLOIH�DQ�GLH�+DQG�JHJHEHQ��GLH�
GDV�WlJOLFKH�/HEHQ�LQ�GLHVHP�%HUHLFK�VS�UEDU�
HUOHLFKWHUW�

'LH�6RIWZDUH�OLHI�DXI�YHUVFKLHGHQHQ�5HFKQHUQ�
Y|OOLJ�SUREOHPORV�

$XV�GHP�,QKDOW�
���9RQ�YHUVFKLHGHQHQ�=HUWL¿]LHUXQJVVWHOOHQ�DQ�
HUNDQQWHU�/HLWIDGHQ�]XU�8PVHW]XQJ�GHU�%LR�
VWRII��XQG�*HIDKUVWRIIYHURUGQXQJ�

���hEHU� ���� %HWULHEVDQZHLVXQJHQ� I�U� WHFKQL�
VFKH�*HUlWH��%LR��XQG�*HIDKUVWRIIH�

���hEHU����*HIlKUGXQJVEHXUWHLOXQJHQ�
���hEHU����6LFKHUKHLWVGDWHQEOlWWHU�]X�JlQJLJHQ�
*HIDKUVWRIIHQ�

���'LH�ZLFKWLJVWHQ�%LRVWRIIGDWHQEOlWWHU�
���hEHU�����*HIDKUHQV\PEROH�I�U�GHQ�*HVXQG�
KHLWVEHUHLFK�

���$EELOGXQJHQ�YRQ�*HIDKUVWRIIHQ�LQ�KDQGHOV�E�
OLFKHQ�9HUSDFNXQJHQ�
���*XWVFKHLQ� I�U� HLQ� LQGLYLGXHOOHV� 0XVWHUGRNX�
PHQW�

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

/LHIHUXPIDQJ�
��&'�520����/HLWIDGHQ�Ä8PVHW]XQJ�GHU�%LR�
VWRIIYHURUGQXQJ³

:(.$�0(',$�*PE+�	�&R��.*
5|PHUVWUD�H��
'�������.LVVLQJ�

ZZZ�ZHND�GH

�,661������������3UDNW��$UE�PHG�������������
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5H]HQVLRQ�
8QWHUZHLVXQJ�LQWHUDNWLY���/lUPVFKXW]
6LOYHVWHU�6LHJPDQQ

'LH� 5HLKH� Ä8QWHUZHLVXQJ� LQWHUDNWLY³� DXV� GHP�
8QLYHUVXP� 9HUODJ� EHGLHQW� GLH� 6WDQGDUGWKH�
PHQ�GHU�$UEHLWVVLFKHUKHLW��GLH�EHL�QHXHQ�0LWDU�
EHLWHUQ�RGHU�LP�:LHGHUKROXQJVIDOO�XQWHUZLHVHQ�
ZHUGHQ� P�VVHQ�� 'LHVH� 7KHPHQ� JHOWHQ� �EHU�
JUHLIHQG�XQG�N|QQHQ�PLWWHOV�(�/HDUQLQJ�DQJH�
ERWHQ�ZHUGHQ��'DU�EHU�KLQDXV�JLEW�HV�HLQH�5HL�
KH�YRQ�EHWULHEVVSH]L¿VFKHQ�*HIlKUGXQJHQ�]X�
EHDFKWHQ��GLH�QXU�GXUFK�)DFKNUlIWH�YRU�2UW�JH�
VFKXOW�ZHUGHQ�N|QQHQ�

'DV� LQWHUDNWLYH� /HUQSURJUDPP� Ä/lUPVFKXW]³�
]HLJW��ZLH�GDV�PHQVFKOLFKH�*HK|U�IXQNWLRQLHUW��
ZDUXP� HV� VLFK� ORKQW�� GDV� *HK|U� ]X� VFKRQHQ�
XQG�]X�VFK�W]HQ�XQG�ZLH�/lUPVFKXW]�QLFKW�QXU�
DP�$UEHLWVSODW]� DXVVHKHQ� VROOWH�� 'LH�7HLOQHK�
PHU�DQ�GHU� LQWHUDNWLYHQ�8QWHUZHLVXQJ�EHNRP�
PHQ�+LQZHLVH��ZLH�VLH�JDQ]�SHUV|QOLFK�GXUFK�
OlUPEHZXVVWHV�9HUKDOWHQ�GLH�%HODVWXQJ�GXUFK�
/lUP�DP�$UEHLWVSODW]�XQG� LQ�GHU�)UHL]HLW�PLQ�
GHUQ�N|QQHQ��

'LH� HUIROJUHLFKH� 7HLOQDKPH� DQ� GHU� 8QWHUZHL�
VXQJ�NDQQ�PLW�HLQHP�7HVW�XQG�HLQHP�=HUWL¿NDW�
]XP�$XVGUXFNHQ�GRNXPHQWLHUW�ZHUGHQ��

'DV�PXOWLPHGLDO�DXIEHUHLWHWH�3URJUDPP�ELHWHW�
GLH�0|JOLFKNHLW�]XP�6HOEVWOHUQHQ�RGHU�NDQQ�]XU�
8QWHUZHLVXQJ�LQ�*UXSSHQ�HLQJHVHW]W�ZHUGHQ�
)ROJHQGHV� LVW� MHGRFK� ]X� EHDFKWHQ�� :lKUHQG�
GHU�8QWHUZHLVXQJ�VROOWH�VWLFKSUREHQDUWLJ��EHU�
SU�IW�ZHUGHQ�� RE� GHU� ,QKDOW� GHU�8QWHUZHLVXQJ�
DXVUHLFKHQG� YHUVWDQGHQ� ZRUGHQ� LVW�� 'D]X� LVW�
GLH� &'�520� JDQ]� KHUYRUUDJHQG� JHHLJQHW��
HEHQVR�ZLH�]XU�9LVXDOLVLHUXQJ�GHU�7KHPHQ��%HL�
GHU�8QWHUZHLVXQJ�P�VVHQ�DEHU�DXFK�GLH�9RU�
NHQQWQLVVH�� )lKLJNHLWHQ�� 4XDOL¿NDWLRQHQ� XQG�
(UIDKUXQJHQ� GHU� ]X� XQWHUZHLVHQGHQ�0LWDUEHL�
WHU�EHU�FNVLFKWLJW�ZHUGHQ���GDKHU�NDQQ�VLH�GLH�
JHULFKWVIHVWH� )DFH�WR�)DFH�8QWHUZHLVXQJ� QD�
W�UOLFK�QLFKW�YROOVWlQGLJ�HUVHW]HQ�

&'�520�
8QWHUZHLVXQJHQ�LQWHUDNWLY�����/lUPVFKXW]
,6%1����������������������
3UHLV��¼������
1HW]ZHUNOL]HQ]HQ�XQG�
,QWUDQHWO|VXQJHQ�DXI�$QIUDJH
8QLYHUVXP�9HUODJ�*PE+�	�&R��.*
7DXQXVVWUD�H���
'���������:LHVEDGHQ

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

'LH�=XVHQGXQJ�XQVHUHV�9HUEDQGVRUJDQHV�Ä3UDNWLVFKH�$UEHLWVPHGL]LQ³�LVW�I�U�%V$I%�0LWJOLHGHU�LP�-DKUHVEHLWUDJ�HQW�
KDOWHQ�

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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'ULWWHU�EXQGHVZHLWHU�%HWULHEVlU]WHWDJ�����
����XQG�����)HEUXDU������LQ�GHU�6WDGWKDOOH�GHU
+DQVH��XQG�)ULHGHQVVWDGW�2VQDEU�FN
��
'HU� %XQGHVYHUEDQG� VHOEVWVWlQGLJHU� $UEHLWV�
PHGL]LQHU� XQG� IUHLEHUXÀLFKHU� %HWULHEVlU]�
WH� YHUDQVWDOWHW� DQDORJ� ]X� GHQ� Ä+DXVlU]WHWD�
JHQ³� EXQGHVZHLWH� Ä%HWULHEVlU]WHWDJH³�� :LH�
EHL� GHQ� Ä+DXVlU]WHWDJHQ³� � N|QQHQ� DXFK� KLHU�
)RUWELOGXQJVSXQNWH� HUODQJW� ZHUGHQ�� )DVW�
DOOH�0LWJOLHGHU� XQVHUHV�%HUXIVYHUEDQGHV� VLQG�
QLHGHUJHODVVHQH� bU]WH� �$OOJHPHLQPHGL]LQHU��
,QWHUQLVWHQ� XQG�RGHU� )b� I�U� $UEHLWVPHGL]LQ���
6HLW�XQVHUHU�6DW]XQJVlQGHUXQJ�DP����)HEUXDU�
�����N|QQHQ�ZLU�DXFK�DQJHVWHOOWH�bU]WH�DOV�DX�
�HURUGHQWOLFKH�0LWJOLHGHU�DXIQHKPHQ�

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

$P�����XQG�����)HEUXDU������ZHUGHQ����5HIH�
UDWH�YRQ�MHZHLOV����0LQXWHQ�'DXHU�JHKDOWHQ��
)�U�GHQ�GULWWHQ�EXQGHVZHLWHQ�%HWULHEVlU]WHWDJ�
VLQG�YRQ�GHU�bU]WHNDPPHU�1LHGHUVDFKVHQ����
&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�� ����������
%DQN�� � 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�$UEHLWVPHGL]LQ
�
������8KU
'LSO��0LQ��6LOYHVWHU�6LHJPDQQ�
6LFKHUKHLWVLQJHQLHXU��,QVWLWXW�I�U�
$UEHLWVPHGL]LQ�XQG�6R]LDOPHGL]LQ�
8QLYHUVLWlWVNOLQLNXP�'�VVHOGRUI�
*HIDKUVWRIIH�EHLP�NRQWUROOLHUW�
VHOHNWLYHQ�5�FNEDX
�
������8KU
.DOWHV�XQG�ZDUPHV�%XIIHW�
�LP�7DJXQJVSUHLV��
�
������8KU
3ULY��'R]�� 'U�� PHG�� KDELO�� $QGUHDV� 0H\HU�
)DOFNH��
/WG0LQ5DW�� 0LQLVWHULXP� I�U� *HQHUDWLRQHQ��
)DPLOLH�� )UDXHQ� XQG� ,QWHJUDWLRQ� GHV� /DQ�
GHV�15:�
=ZHLNODVVHQJHVHOOVFKDIW�DXFK�LQ�GHU�
$UEHLWVPHGL]LQ"�=XU�3UREOHPDWLN�GHU�
EHWULHEVlU]WOLFKHQ�%HWUHXXQJ�YRQ�.08

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

������8KU
.DIIHHSDXVH�
�
������8KU
2$�'U��PHG��:ROIJDQJ�*DOHWNH��
)$�I�U� ,QQHUH�0HGL]LQ���.OLQLN�I�U�3QHXPR�
ORJLH�XQG�$OOHUJRORJLH��=HQWUXP�I�U�6FKODI��
XQG�%HDWPXQJVPHGL]LQ��
.UDQNHQKDXV�%HWKDQLHQ�J*PE+��6ROLQJHQ�
6FKODIDSQRH�XQG�$UEHLWVXQIlOOH
�
������8KU
'U��PHG��3DXO�1LW]VFKH��
)$�I�U�$OOJHPHLQPHGL]LQ��
bU]WOLFKHU�/HLWHU�GHV�:HUNDU]W]HQWUXP�5LHW�
EHUJ�H��9��
3UDNWLVFKH�8PVHW]XQJ�GHV�EHWULHEOLFKHQ�
:LHGHUHLQJOLHGHUXQJVPDQDJHPHQWV

������8KU
'U��PHG��5ROI�0HOPV�
)$�I�U�,QQHUH�0HGL]LQ�XQG�)$�I�U�$UEHLWVPH�
GL]LQ��bU]WOLFKHU�/HLWHU�GHV�$UEHLWVPHGL]LQL�
VFKHQ�=HQWUXPV�6FKDXPEXUJ��
.�$�P�3�6��H��9����$UEHLWVVFKXW]�XQG�
&RQVXOWLQJ�
%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW
&KDQFHQ�I�U�%HWULHEVlU]WH���YRQ�GHU�3ÀLFKW�]XU�
.�U

������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
IUHLEHUXÀLFKHU�%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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3UDNWLVFKH�$UEHLWVPHGL]LQ

��

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�8QLYHUVLWlWVNOLQL�
NXPV�(VVHQ�
+\JLHQH�LQ�.�FKHQ
�
������8KU
.DIIHHSDXVH�

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

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

������8KU�
3DXVH�

������8KU
3URI��'U��PHG��$��:LQGRUIHU��
3UlVLGHQW�GHV�/DQGHVJHVXQGKHLWVDPW�1LH�
GHUVDFKVHQ�� 3UlVLGHQW� GHU� 1LHGHUVlFKVL�
VFKHQ�*HVHOOVFKDIW� I�U� ,PSIZHVHQ�XQG� ,Q�
IHNWLRQVVFKXW]�
2UJDQLVDWRULVFKH�$VSHNWH�HLQHU
3DQGHPLHSODQXQJ

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

)D[�DQ��������������������

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

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

1DFK�(LQJDQJ�,KUHU�hEHUZHLVXQJ�HUKDOWHQ�6LH�LQQHUKDOE�HLQLJHU�7DJH�HLQH�VFKULIWOLFKH�%HVWlWLJXQJ��ELWWH�)D[QXPPHU�XQG�(�0DLO�$GUHVVH�DQJHEHQ��

%LWWH��EHUZHLVHQ�6LH�DXI�XQVHU�%V$I%�.RQWR�
.RQWRQXPPHU�� ���������
%DQNOHLW]DKO�� ����������
%DQN�� � 6SDUNDVVH�2VQDEU�FN
%HWUHII��� � %b7��1DPH��9RUQDPH
7LWHO 1DPH

6WUD�H��+DXVQXPPHU 3/= 2UW

7HOHIRQ )D[

9RUQDPH

%HPHUNXQJ

(�0DLO

2UW��'DWXP 8QWHUVFKULIW

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

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

������8KU
'U��,QJ��$QGUHDV�:LWWPDQQ��
%HUJLVFKH� 8QLYHUVLWlW� :XSSHUWDO�� )DFKEH�
UHLFK� $UEHLWVPHGL]LQ�� $UEHLWVSK\VLRORJLH�
XQG�,QIHNWLRQVVFKXW]�
=XVDPPHQDUEHLW�YRQ�
6LFKHUKHLWVLQJHQLHXU�XQG�%HWULHEVDU]W�
75%$�������VLFKHUH�3URGXNWH
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