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/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ�

LP� 0lU]� ����� KDW� GHU� +DXSWYHUEDQG� GHU� JHZHUEOL�
FKHQ�%HUXIVJHQRVVHQVFKDIWHQ�ZLH�JHZRKQW�GLH�YRU�
OlXILJHQ�=DKOHQ�GHU�$UEHLWV��XQG�:HJHXQIlOOH�VRZLH�
%HUXIVNUDQNKHLWHQ� I�U� GDV� YRUKHULJH� -DKU� YRUJHOHJW��
=XP�HUVWHQ�0DO� VHLW� ����� KDW� GLH� =DKO� GHU�$UEHLWV�
XQIlOOH�GHU�JHZHUEOLFKHQ�:LUWVFKDIW�ZLHGHU�]XJHQRP�
PHQ�� PLW� �������� ODJ� GLH� =DKO� XP� ����� K|KHU� DOV�
������(EHQVR�NDP�HV�]X�HLQHP�$QVWLHJ�GHU�PHOGH�
SIOLFKWLJHQ�:HJHXQIlOOH�XP������DXI����������$OV�(U�
NOlUXQJ�ZLUG� DQJHI�KUW�� GDVV�GHU�%HVFKlIWLJXQJV]X�
ZDFKV�VLFK�DXFK�LP�8QIDOOJHVFKHKHQ�QLHGHUJHVFKOD�
JHQ�KDEH�

'LH�=DKO�GHU�GHU�DQHUNDQQWHQ�%HUXIVNUDQNKHLWHQ��%.��
XQG�GHU�HQWVFKLHGHQHQ�%.�)lOOH�ILHO�ZHLWHUKLQ��1DFK�
HLQHU�MDKU]HKQWHODQJHQ�$EQDKPH�GHU�1HXPHOGXQJHQ�
GHV� 9HUGDFKWV� DXI� 9RUOLHJHQ� HLQHU� %HUXIVNUDQNKHLW�
LVW�HV� MHW]W�PLW��������)lOOHQ�]X�HLQHU�6WDELOLVLHUXQJ�
GHU�)DOO]DKOHQ�DXI�HLQHP�GHXWOLFK�QLHGULJHUHQ�1LYHDX�
DOV�0LWWH�GHU���HU�-DKUH�JHNRPPHQ��6SLHJHOW�GLHVHU�
7UHQG�WDWVlFKOLFK�ZLGHU��GDVV�ZHQLJHU�%HVFKlIWLJWH�DQ�
HLQHU�%HUXIVNUDQNKHLW�OHLGHQ�RGHU�LVW�HV�YLHOPHKU�DXI�
JUXQG�GHU�NRQMXQNWXUHOOHQ�/DJH�VR��GDVV�WURW]�GHU� LQ�
GHU� %HUXIVNUDQNKHLWHQYHURUGQXQJ� YHUDQNHUWHQ� 0HO�
GHSIOLFKW�HLQH�0HOGXQJ�DXV�$QJVW�YRU�HLQHP�%HUXIV�
YHUOXVW�QLFKW�HUJHKW"�:LH�ZLU�DXV�GHU�)HKO]HLWHQVWDWLV�
WLN�ZLVVHQ��LVW�QLFKW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�VWDU�
NH�$EQDKPH�GHU�$8�EHGLQJWHQ�)HKO]HLWHQ�LQ�GHQ�YHU�
JDQJHQHQ�-DKUHQ�DXI�HLQH�9HUEHVVHUXQJ�GHU�JHVXQG�
KHLWOLFKHQ�*HVDPWVLWXDWLRQ�GHU�%HVFKlIWLJWHQ�]XU�FN�

]XI�KUHQ�LVW��VRQGHUQ�GDUDXI��GDVV�WURW]�HLQHU�(UNUDQ�
NXQJ�NHLQ�ÄJHOEHU�6FKHLQ³�JHQRPPHQ�ZLUG��(V�LVW�OHL�
GHU�QLFKW�P|JOLFK��GLHV�HPSLULVFK�]X�QDFK]XZHLVHQ��
GD� HV� MD� EHGHXWHQ� Z�UGH�� GLH� )UDJH� RIIHQ� ]X� VWHO�
OHQ�� RE� GLH� 0HOGHSIOLFKW�� GLH� EHL� EHJU�QGHWHP� 9HU�
GDFKW�DXI�GDV�9RUOLHJHQ�HLQHU�%HUXIVNUDQNKHLW� MHGHQ�
$U]W�XQG�=DKQDU]W�YHUSIOLFKWHW��HLQH�0HOGXQJ�DQ�GLH�
]XVWlQGLJH� %HUXIVJHQRVVHQVFKDIW� E]Z�� GLH� DQGHUHQ�
8QIDOOYHUVLFKHUXQJVWUlJHU�DE]XJHEHQ��EHZXVVW�PLVV�
DFKWHW�ZLUG�

$OV� GLHVHU� 9HUGDFKW� YRU� HLQLJHQ� -DKUHQ� YRQ� HLQHP�
.ROOHJHQ�LP�5DKPHQ�HLQHU�)RUWELOGXQJVYHUDQVWDOWXQJ�
LQ�GHQ�5DXP�JHVWHOOW�ZXUGH��ZDU�LFK�VHKU�VNHSWLVFK��
PLWWOHUZHLOH�ELQ� LFK�DEHU�GDYRQ��EHU]HXJW�� GDVV�GHU�
.ROOHJH�PLW�VHLQHU�9HUPXWXQJ�ULFKWLJ�JHOHJHQ�KDW��'LH�
=ZLFNP�KOH�� LQ� GHU� QLHGHUJHODVVHQH� .ROOHJHQ� VLFK�
EHILQGHQ�� ]ZLVFKHQ�0HOGHSIOLFKW� XQG�9HUWUDXHQVYHU�
KlOWQLV�]XP�RIW�ODQJH�-DKUH�EHNDQQWHQ�3DWLHQWHQ�HQW�
VFKHLGHQ� ]X�P�VVHQ�� LVW� RIIHQVLFKWOLFK��:DV� HLQ�$U�
EHLWVSODW]YHUOXVW� JHUDGH� I�U� �EHU� ���MlKULJH� LQ� GHU�
KHXWLJHQ�$UEHLWVPDUNWVLWXDWLRQ�EHGHXWHW��LVW�DOOHQ�NODU��
GLH�VLFK�PLW�GHQ�VR]LDOPHGL]LQLVFKHQ�)ROJHQ�EHVFKlI�
WLJW�KDEHQ�

(LQ� ZHLWHUHV� 7KHPD�� GDV� EHL� %OLFN� DXI� GLH� %HUXIV�
NUDQNKHLWHQVWDWLVWLN� LQV�$XJH�IlOOW�� LVW�GLH�]XQHKPHQ�
GH�=DKO�GHU� W|GOLFK�YHUODXIHQGHQ�%HUXIVNUDQNKHLWHQ��
GLH�YRU�DOOHP�)ROJH�GHU�]��7��-DKU]HKQWH�]XU�FNOLHJHQ�
GHQ�$VEHVWH[SRVLWLRQ� LVW��6WDWLVWLVFKH�+RFKUHFKQXQ�
JHQ� KDEHQ� HUJHEHQ�� GDVV� GLH� =DKOHQ� ELV�0LWWH� GHV�
QlFKVWHQ�-DKU]HKQWHV�QRFK�DQVWHLJHQ�ZHUGHQ��EHYRU�
HV�]X�HLQHP�5�FNJDQJ�NRPPW��GHU�GDGXUFK�EHGLQJW�
LVW�� GDVV� HLQ� 9HUERW� GHU� 9HUZHQGXQJ� YRQ�$VEHVW� LQ�
'HXWVFKODQG�LP�2NWREHU������GXUFKJHVHW]W�ZXUGH�

'LH�*HVDPW]DKO�GHU�7RGHVIlOOH� LQIROJH�HLQHU�%HUXIV�
NUDQNKHLW� VWLHJ� DXI� ������ )lOOH�� ,P� -DKUH� �����ZD�
UHQ�������7RGHVIlOOH�LQIROJH�GHU�DVEHVWEHGLQJWHQ�%H�
UXIVNUDQNKHLWHQ� $VEHVWRVH�� /XQJHQ�� XQG� .HKONRSI�
NUHEV�GXUFK�$VEHVW�VRZLH�DVEHVWEHGLQJWHV�0HVRWKH�
OLRP�]X�EHNODJHQ�

'HPJHJHQ�EHU�VWHKW�GLH�SDVVLYUDXFKEHGLQJWH�0RUWD�
OLWlW� LQ�'HXWVFKODQG�� GLH� QDFK� HLQHU� 6WXGLH� GHV� ,QV�
WLWXWHV�I�U�(SLGHPLRORJLH�XQG�6R]LDOPHGL]LQ�GHU�8QL�
YHUVLWlW�0�QVWHU�DXV�GHP�-DKUH������EHL�������)lO�
OHQ�ODJ�

6HLW� 1RYHPEHU� ����� N|QQHQ�ZLU� YHUIROJHQ��ZLH� GHU�
GHXWVFKH� )|GHUDOLVPXV� GDI�U� VRUJW�� GDVV� 0D�QDK�
PHQ�]XP�6FKXW]�GHU�1LFKWUDXFKHU� YRU�XQJHZROOWHP�
3DVVLYUDXFK�DXIJUXQG�GHU�5�FNVLFKWQDKPHQ�DXI�GLH�
7DEDNOREE\� XQG� $QJVW� YRU� 6WLPPYHUOXVWHQ� GXUFK�
5DXFKHU�EHL�DQVWHKHQGHQ�/DQGWDJVZDKOHQ�WRUSHGLHUW�
ZHUGHQ��0DQ�VWHOOH�VLFK�YRU��HLQ�lKQOLFK�JHIlKUOLFKHU�
6WRII�ZLH�Ä3DVVLYUDXFK³�Z�UGH�LQ�GHU�,QGXVWULH�HLQJH�
VHW]W�XQG�������7RGHVIlOOH�YRQ�0HQVFKHQ��GLH�LP�8P�
IHOG�GLHVHU�,QGXVWULHDQODJHQ�OHEHQ��]XU�)ROJH�KDEHQ��
:LH� VFKQHOO� ZlUH� GLH� 3ROLWLN� ±]XUHFKW��PLW� KDQGIHV�
WHQ�9HUERWHQ�]XU�6WHOOH"�0DQ�VROO�GLH�+RIIQXQJ�QLFKW�
DXIJHEHQ��GDVV�DXFK�LQ�'HXWVFKODQG�HLQ�HLQKHLWOLFKHU�
XQG� JXWHU� 1LFKWUDXFKHUVFKXW]� P|JOLFK� LVW�� ]XU]HLW�
VFKHLQHQ�GLH�&KDQFHQ�DEHU�HKHU�JHULQJ�]X�VHLQ��

$EVFKOLH�HQG�P|FKWH� LFK�QRFK�DXI�GLH�3UlYHQWLRQV�
NDPSDJQH�Ä+DXW³�KLQZHLVHQ��LQVJHVDPW�ZHUEHQ�ZHLW�
�EHU� ���� .UDQNHQNDVVHQ� XQG� 8QIDOOYHUVLFKHUXQJV�
WUlJHU�XQWHU�GHP�0RWWR�Ä'HLQH�+DXW��'LH�ZLFKWLJVWHQ�
�TP�'HLQHV�/HEHQV³�I�U�HLQHQ�EHVVHUHQ�8PJDQJ�PLW�
GHP�JU|�WHQ�2UJDQ�GHV�0HQVFKHQ��'DV�HUNOlUWH�=LHO�
GHU�.DPSDJQH� ODXWHW� Ä*HVXQGH�+DXW��ZHQLJHU�+DX�
WHUNUDQNXQJHQ�³�� *HUDGH� I�U� %HUXIVJUXSSHQ�PLW� YLHO�
)HXFKWDUEHLW�ZLH�)ULVHXUH��5HLQLJXQJVNUlIWH�XQG�3IOH�
JHSHUVRQDO� LVW�HV�ZLFKWLJ��GLH�+DXW�]X�VFK�W]HQ�XQG�
]X�SIOHJHQ��'LH�+DXWHUNUDQNXQJHQ�PDFKHQ�HWZD�HLQ�
'ULWWHO�DOOHU�%HUXIVNUDQNKHLWHQ�DXV��,Q�GHU�QHXHQ�*H�
IDKUVWRIIYHURUGQXQJ�LVW�HLQH�8QWHUVXFKXQJ�QDFK�*���
EHL�)HXFKWDUEHLW�!���6WXQGHQ�DOV�3IOLFKWXQWHUVXFKXQJ�
XQG�EHL�)HXFKWDUEHLW�!���DOV�$QJHERWVXQWHUVXFKXQJ�
YHUDQNHUW�

(V� EOHLEW� ]X� KRIIHQ�� GDVV� GLH� 3UlYHQWLRQVNDPSDJ�
QH� Ä+DXW³�Z�QVFKHQVZHUWH� ,PSXOVH� I�U� HLQH� EHVVH�
UH� 8PVHW]XQJ� GHU� *HIDKUVWRIIYHURUGQXQJ� �� DXFK� LQ�
.OHLQEHWULHEHQ���YHUPLWWHOW�

'LH� =DKOHQ� EH]�JOLFK� GHU� HUIROJUHLFKHQ� 3UlYHQWLRQ�
YRQ�+DXWHUNUDQNXQJHQ� JHEHQ�$QODVV� ]XU� +RIIQXQJ��
GDVV�PLW� VWHLJHQGHP�+DXWVFKXW]� XQG� ]XQHKPHQGHU�
3IOHJH�HLQH�ZHLWHUH�GHXWOLFKH�%HVVHUXQJ�GHV�+DXW]X�
VWDQGHV�HUUHLFKW�ZHUGHQ�NDQQ�

,FK�P|FKWH�PLW�GLHVHP�SRVLWLYHQ�$XVEOLFN�HQGHQ�XQG�
Z�QVFKH� ,KQHQ�XQG�XQV� I�U�GLH�YHUDQWZRUWXQJVYROOH�
7lWLJNHLW� LP�'LHQVWH�GHU�*HVXQGKHLW�GHU�XQV�DQYHU�
WUDXWHQ�0HQVFKHQ�YLHO�(UIROJ��*O�FN�XQG�DXFK�)UHX�
GH�

3ULY��'R]��'U��PHG��KDELO��+HQQLQJ�$OOPHUV��0�3�+�
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/HVHUEULHI

=XP�$UWLNHO� Ä'LH�(QWZLFNOXQJ�GHU�$UEHLWV�
PHGL]LQ� LQ� 'HXWVFKODQG� LP� ���� -DKUKXQ�
GHUW´� YRQ� +�� 9DOHQWLQ�� 3UDNW��$UE��0HG�� ��
�������HUUHLFKWH�XQV�GHU�QDFKVWHKHQG�DE�
JHGUXFNWH�/HVHUEULHI�YRQ�'U��PHG��-RDFK�
LP�:LQNHOPDQQ��+DPEXUJ�

Ä'LH�(QWZLFNOXQJ�GHU�$UEHLWVPHGL]LQ�LQ�
'HXWVFKODQG� LP� ���� -DKUKXQGHUW³� YRQ�
9DOHQWLQ�«� EHGDUI� GHU� (UJlQ]XQJ�� ,Q�
HLQHU� =HLW�� DOV�PDQ� GDUXQWHU� QRFK� HW�
ZDV� DQGHUHV� YHUVWDQG�� DOV� Ä/RYH�3D�
UDGH³� XQG� lKQOLFKH� Ä(YHQWV³�� KDW� GHU�
6HQDWRU� I�U� GDV� *HVXQGKHLWVZHVHQ�
%HUOLQ�LP�Ä5DKPHQ�GHV�%HUOLQHU�.XOWXU�
SURJUDPPV³�GHQ�$XIWUDJ�HUKDOWHQ��HLQH�
$NDGHPLH�I�U�:HUNVlU]WH�]X�HUULFKWHQ�
XQG�GDUDXV�HLQH�$NDGHPLH�I�U�$UEHLWV�
PHGL]LQ�]X�HQWZLFNHOQ�³�

8QWHU�GHU�/HLWXQJ�GHV�0HGL]LQDOGLUHN�
WRUV�6LHEHUW�IDQG�GHP]XIROJH�ÄLQ�HQJHU�
=XVDPPHQDUEHLW� PLW� GHU� ZHUNVlU]W�
OLFKHQ� $UEHLWVJHPHLQVFKDIW� %HUOLQ³� LQ�
GHU�$NDGHPLH� I�U�$UEHLWVPHGL]LQ�%HU�
OLQ� LP�+HUEVW������HLQ� Ä(UVWHU�$XVELO�
GXQJVOHKUJDQJ� I�U� :HUNVlU]WH´� VWDWW��
,Q� HLQHP� NRPSULPLHUWHQ� 3URJUDPP�
YHUPLWWHOWHQ�� DQJHI�KUW� YRQ� GHQ� $OW�
PHLVWHUQ� %DDGHU� XQG� .RHOVFK�� QDP�
KDIWH� 'R]HQWHQ� XQG� SUDNWLVFK� WlWLJH�
:HUNVlU]WH� LQQHUKDOE� YRQ� VHFKV�:R�
FKHQ�QDKH]X�DOOH�7KHPHQ��GLH�LQ�VSl�
WHUHQ�Ä*UXQGODJHQ�/HKUJlQJHQ³�LQ�GUHL�
0RQDWHQ�DEJHKDQGHOW�ZHUGHQ�

'DV� ZDU� YRU� GHU� %LOGXQJ� GHV� $XV�
VFKXVVHV�$UEHLWVPHGL]LQ�GHU�%b.��YRU�
(LQULFKWXQJ� GHV� HUVWHQ� /HKUVWXKOV� I�U�
$UEHLWV��XQG�6R]LDOPHGL]LQ�� ODQJH�EH�
YRU�GLH�$UEHLWVPHGL]LQ�/HKU��XQG�3U��
IXQJVIDFK� ZXUGH� XQG� GDV� $UEHLWVVL�
FKHUKHLWVJHVHW]� LQ� .UDIW� WUDW�� 6SlWHU�
�EHUQDKP�)UDX�6WROOHQ]�I�U�YLHOH�-DK�
UH�GLH�/HLWXQJ�GHU�$NDGHPLH�«���

'LH� *U�QGXQJ� GHU� $NDGHPLH� I�U� $U�
EHLWVPHGL]LQ� %HUOLQ� XQG� LKU� (UKDOW� LQ�
GHQ� -DKUHQ� ELV� ]XU� JHUHJHOWHQ� :HL�
WHUELOGXQJ� ]XP� $U]W� I�U� $UEHLWVPHGL�
]LQ��������VLQG�RKQH�GLH�GDPDOLJH�6H�
QDWVGLUHNWRULQ� )UDX� 'U�� PHG�� %�� YRQ�
5HQWKH�)LQN� QLFKW� GHQNEDU�� ,KU� VROO�
WH� GLH� �ZHVW�GHXWVFKH� $UEHLWVPHGL]LQ�
HLQ�'HQNPDO� VHW]HQ��'LH�(QWZLFNOXQJ�
LP�ÄDQGHUHQ�'HXWVFKODQG´��LQ�GHU�2VW�
]RQH�XQG�QDFKPDOLJHQ�''5��NODPPHUW�
9DOHQWLQ� Y|OOLJ� DXV�� (V� ZlUH� ��� -DK�
UH�QDFK�GHU�:LHGHUYHUHLQLJXQJ�DQ�GHU�
=HLW��GDVV�VLFK�GLH�*HVFKLFKWH�GHU�$U�
EHLWVPHGL]LQ�GLHVHV�7KHPDV�DQQLPPW��

'D�LVW�X��D��DQ�(OIULHGH�3DXO�]X�HULQQHUQ��
GLH�DQ�GHU������JHJU�QGHWHQ�0HGL]LQL�
VFKHQ�$NDGHPLH�0DJGHEXUJ�� DOV�HLQ�
]LJH�)UDX�GHV�/HKUN|USHUV��GDV�,QVWLWXW�
I�U�6R]LDOK\JLHQH�DXIJHEDXW�XQG�GDQH�
EHQ�MDKUHODQJ�DOV�SUDNWLVFKH�%HWULHEV�
lU]WLQ� JHDUEHLWHW� KDW�� +DELOLWLHUW� ZXU�
GH�VLH�DQ�GHU�+XPEROGW�8QLYHUVLWlW�PLW�
Ä8QWHUVXFKXQJHQ��EHU�+lX¿�JNHLW� XQG�
'DXHU�GHU�$UEHLWVXQIlKLJNHLW�GHU�)UDX�
LQ�VHFKV�%HUOLQHU�%HWULHEHQ´��hEHU� LKU�
/HEHQ� DOV� SUDNW�� bU]WLQ� LQ� %HUOLQ��0LW�
JOLHG� GHU� Ä5RWHQ� .DSHOOH´�� LP� =XFKW�
KDXV� &RWWEXV�� DOV� 0LQLVWHULQ� LP� /DQG�
+DQQRYHU�� 6WDDWVPLQLVWHULQ� GHU� ''5��
*U�QGXQJ� GHU�$UEHLWVVDQLWlWVLQVSHNWL�
RQ�XQG�9HUIHFKWHULQ�GHU�3DZORZµVFKHQ�
/HKUH� LQ� GHU�$UEHLWVPHGL]LQ�� OLHJW� QXU�
HLQH�6HOEVWELRJUDSKLH� LP�0LOLWlUYHUODJ�
GHU�''5�YRU�

:LU�IUHXHQ�XQV�VHKU��EHU�XQVHUH�]DKO�
UHLFKHQ� DNWLYHQ� /HVHU�� DOOHUGLQJV� LVW�
GLH� REMHNWLYH�$XIDUEHLWXQJ� NHLQH�$XI�
JDEH� I�U� GLH� Ä3UDNWLVFKH�$UEHLWVPHGL�
]LQ´�� DEHU� YLHOOHLFKW� N|QQHQ� 6FKDGH�
ZDOGW� XQG� 9DOHQWLQ� VLFK� GHV� 7KHPDV�
DQQHKPHQ��:LU�KDEHQ�GHQ�/HVHUEULHI�
DQ�GLH�EHLGHQ�([SHUWHQ�]X�GLHVHP�*H�
ELHW�ZHLWHUJHOHLWHW�
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2WRWR[L]LWlW�DOV�1HEHQZLUNXQJ�YRQ�0HGLNDPHQWHQ
-DQ�+��:DJQHU�XQG�$UQH�(UQVW

2WRWR[L]LWlW� LVW� HLQ� I�U� GHQ� EHKDQGHOQGHQ�
$U]W�UHOHYDQWHV�7KHPD��GD�HLQH�9LHO]DKO�YRQ�
XQWHUVFKLHGOLFKHQ� (UNUDQNXQJHQ� PLW� 6XE�
VWDQ]HQ�EHKDQGHOW�ZHUGHQ��GLH�HLQH�SRWHQ�
WLHOO�VFKlGLJHQGH�:LUNXQJ�DXI�GDV�+|U��XQG�
*OHLFKJHZLFKWVRUJDQ�KDEHQ��'DEHL�NDQQ�HV�
]X� HLQHU� YRU�EHUJHKHQGHQ� )XQNWLRQVVW|�
UXQJ� LP�EHVWHQ� XQG� ]X� HLQHU� LUUHYHUVLEOHQ�
+DDU]HOOGHJHQHUDWLRQ�LP�VFKOHFKWHVWHQ�)DOO�
NRPPHQ��+DZNLQV��������1DFK�HLQHU�6WXGLH�
YRQ�6HOLJPDQQ�VLQG�PHKU�DOV�����RWRWR[L�
VFKH�6XEVWDQ]HQ�EHNDQQW��6HOLJPDQQ�HW�DO��
������

'LHVH� 6FKlGLJXQJHQ�� GLH� YRUQHKPOLFK� GLH�
lX�HUHQ� +DDU]HOOHQ� EHWUHIIHQ�� VLQG� SDWKR�
SK\VLRORJLVFK� NRPSOH[� XQG� ]XP� 7HLO� LUUH�
YHUVLEHO��6LH�N|QQHQ�GXUFK�%HDFKWXQJ�GHU�
JHQDXHQ�'RVLHUXQJ��9HUPHLGXQJ�GHU�.RP�
ELQDWLRQ�PLW�DQGHUHQ�RWRWR[LVFKHQ�0HGLND�
PHQWHQ� XQG� GXUFK� GLH� JOHLFK]HLWLJH� *DEH�
YRQ� SURSK\ODNWLVFK� ZLUNHQGHQ� 3KDUPDND�
YHUPLHGHQ�ZHUGHQ��

'LHVHU� $UWLNHO� VROO� HLQHQ� hEHUEOLFN� �EHU�
GLH�RWRWR[LVFKH�:LUNXQJ�YRQ�GHQ�DP�KlX�
¿�JVWHQ� LQ�GHU�/LWHUDWXU�EHVFKULHEHQHQ�0H�
GLNDPHQWHQJUXSSHQ� ZLH� $PLQRJO\NRVLG�
$QWLELRWLND�� SODWLQKDOWLJHQ� =\WRVWDWLND��
6FKOHLIHQGLXUHWLND�� 6DOLF\ODWH� XQG� &KLQLQH�
JHEHQ��$X�HUGHP�VROOHQ�(PSIHKOXQJHQ�I�U�
GHQ�8PJDQJ�PLW�GLHVHQ�0HGLNDPHQWHQ�JH�
JHEHQ�ZHUGHQ�

6FKODJZ|UWHU�
2WRWR[L]LWlW�� +DDU]HOOVFKlGLJXQJ�� 3DWKRPH�
FKDQLVPHQ��0HGLNDPHQWHQQHEHQZLUNXQJHQ

(LQOHLWXQJ
'LH� 6FKlGLJXQJ� GHV� ,QQHQRKUV� GXUFK� 0HGL�
NDPHQWH� LVW�HLQ�QLFKW�QXU� I�U�+DOV�1DVHQ�2K�
UHQlU]WH� UHOHYDQWHV� 7KHPD�� GD� HLQH� 9LHO]DKO�
YRQ�XQWHUVFKLHGOLFKHQ�(UNUDQNXQJHQ�PLW�6XE�
VWDQ]HQ�EHKDQGHOW�ZHUGHQ��GLH�HLQH�SRWHQWLHOO�
VFKlGLJHQGH�:LUNXQJ�DXI�GDV�+|U��XQG�*OHLFK�
JHZLFKWVRUJDQ� KDEHQ��'LHVHV� DOV�2WRWR[L]LWlW�
EH]HLFKQHWH� 3KlQRPHQ� LVW� GH¿�QLHUW� DOV� YRU��
EHUJHKHQGH� )XQNWLRQVVW|UXQJ� LP� EHVWHQ� XQG�
DOV� LUUHYHUVLEOH� =HOOGHJHQHUDWLRQ� YRQ� 6WUXN�
WXUHQ� LP� ,QQHQRKU� LP� VFKOHFKWHVWHQ� )DOO�� GLH�
GXUFK�3KDUPDND�RGHU�FKHPLVFKH�6XEVWDQ]HQ�
DXVJHO|VW�ZHUGHQ��+DZNLQV��������1DFK�HLQHU�
6WXGLH�YRQ�6HOLJPDQQ�VLQG�PHKU�DOV�����VRO�
FKHU�6XEVWDQ]HQ�EHNDQQW���6HOLJPDQQ��3RGRV�
KLQ�HW�DO�������

'LHVH�6FKlGLJXQJHQ��GLH�YRUQHKPOLFK�GLH�lX�
�HUHQ�+DDU]HOOHQ�EHWUHIIHQ��VLQG�SDWKRSK\VLR�
ORJLVFK�NRPSOH[�XQG�]XP�7HLO�LUUHYHUVLEHO��6LH�
N|QQHQ�GXUFK�%HDFKWXQJ�GHU�JHQDXHQ�'RVLH�

UXQJ��9HUPHLGXQJ�GHU�.RPELQDWLRQ�PLW�DQGH�
UHQ�RWRWR[LVFKHQ�0HGLNDPHQWHQ�XQG�GXUFK�GLH�
JOHLFK]HLWLJH�*DEH�YRQ�SURSK\ODNWLVFK�ZLUNHQ�
GHQ�3KDUPDND�YHUPLHGHQ�ZHUGHQ��

'LHVHU�$UWLNHO�VROO�HLQHQ�hEHUEOLFN��EHU�GLH�RWR�
WR[LVFKH�:LUNXQJ�YRQ�GHQ�DP�KlX¿�JVWHQ�LQ�GHU�
/LWHUDWXU� EHVFKULHEHQHQ� 0HGLNDPHQWHQJUXS�
SHQ�JHEHQ��'D]X�JHK|UHQ�$PLQRJO\NRVLG�$Q�
WLELRWLND�� SODWLQKDOWLJHQ� =\WRVWDWLND�� 6FKOHLIHQ�
GLXUHWLND��6DOLF\ODWH�XQG�&KLQLQH��*DUFLD�HW�DO��
�������$X�HUGHP�VROOHQ�(PSIHKOXQJHQ�I�U�GHQ�
8PJDQJ� PLW� GLHVHQ� 0HGLNDPHQWHQ� JHJHEHQ�
ZHUGHQ�

2WRWR[LVFKH�0HGLNDPHQWH
���$PLQRJO\NRVLG�$QWLELRWLND
=X� GHQ� $PLQRJO\NRVLGHQ� ]lKOHQ� 6XEVWDQ]HQ�
ZLH� *HQWDPLFLQ�� 6WUHSWRP\FLQ�� 7REUDP\FLQ��
.DQDP\FLQ�� 1HRP\FLQ�� 1HWLOPLFLQ�� 6LVRPLFLQ�
XQG�$PLNDFLQ��6LH�ZLUNHQ�GXUFK� ,QKLELWLRQ�GHU�
EDNWHULHOOHQ�3URWHLQSURGXNWLRQ�XQG�VLQG�KRFK�
HIIHNWLY�EHL�,QIHNWLRQHQ�PLW�JUDPQHJDWLYHQ�$H�
URELHUQ�� 6LH� ZHUGHQ� ]�� %�� EHL� VFKZHUHU� +LUQ�
KDXWHQW]�QGXQJ��(QGRNDUGLWLV�XQG�VHKU�KlX¿�J�
EHL� 0XNRYLV]LGRVH� JHJHQ� /XQJHQLQIHNWLRQHQ�
PLW�3VHXGRPRQDV�$HUXJLQRVD�HLQJHVHW]W��$XI�
JUXQG�GHU�JHULQJHQ�WKHUDSHXWLVFKHQ�%UHLWH�PLW�
VFKZHUHQ�1HEHQZLUNXQJHQ�EHL�hEHUGRVLHUXQJ�
ZHUGHQ� GLHVH� LQWUDYHQ|V� YHUDEUHLFKWHQ� $QWL�
ELRWLND� KlX¿�J� QXU� XQWHU� LQWHQVLYPHGL]LQLVFKHU�
hEHUZDFKXQJ� HLQJHVHW]W�� 'LH� $XVVFKHLGXQJ�
HUIROJW�PHWDEROLVFK�SUDNWLVFK�XQYHUlQGHUW��EHU�
GLH�1LHUH��+HXWH�N|QQHQ�VLH�KlX¿�J�GXUFK�)OXR�
URFKLQRORQH�RGHU�&HSKDORVSRULQH�HUVHW]W�ZHU�
GHQ��GLH�EHL�JOHLFK�JXWHU�:LUNVDPNHLW�HLQ�J�QV�
WLJHUHV�1HEHQZLUNXQJVSUR¿�O�DXIZHLVHQ�

'LH� 6FKlGLJXQJ� GHU� lX�HUHQ�+DDU]HOOHQ�� GLH�
GXUFK� HLQH� EHL� PDQFKHQ� 0HQVFKHQ� YRUNRP�
PHQGH�3XQNWPXWDWLRQ�LQ�GHU�ULERVRPDOHQ�51$�
GHU� 0LWRFKRQGULHQ� QRFK� EHJ�QVWLJW� ZHUGHQ�
NDQQ� �)LVFKHO�*KRGVLDQ�HW�DO���������HQWVWHKW�
GXUFK� HLQH� YHUPLQGHUWH� .DOLXPSHUPHDELOLWlW�
GHU�=HOOPHPEUDQ��'HU� I�U�GLH�6FKDOOWUDQVGXN�
WLRQ� QRWZHQGLJH� VFKQHOOH� .DOLXPHLQVWURP� VROO�
GDGXUFK� JHVW|UW� ZHUGHQ�� (V� ZLUG� SRVWXOLHUW��
GDVV�GDI�U�HLQH�%ORFNDGH�HLQHV�7UDQVGXNWLRQV�
LRQHQNDQDOV��VRZLH�GLH�LUUHYHUVLEOH�%LQGXQJ�DQ�
3KRVSKRLQRVLWROELSKRVSKDW� �3,3���YHUDQWZRUW�
OLFK� LVW��%HLGHV�KDW� HLQH�%HHLQWUlFKWLJXQJ�GHU�
6WHXHUXQJ� GHV� $NWLQVNHOHWWV� GHU� EHWURIIHQHQ�
=HOOHQ�]XU�)ROJH��

1HXHUH� 8QWHUVXFKXQJHQ� EHOHJHQ�� GDVV� GLH�
PRUSKRORJLVFKHQ��LUUHYHUVLEOHQ�9HUlQGHUXQJHQ�
DQ�GHQ�+DDU]HOOHQ�GDJHJHQ�YRQ�IUHLHQ�5DGLND�
OHQ�KHUYRUJHUXIHQ�ZHUGHQ��GLH�YRQ�.RPSOH[HQ��
GLH�$PLQRJO\NRVLGH� PLW� (LVHQ� HLQJHKHQ� N|Q�
QHQ� �5\EDN� XQG�:KLWZRUWK� ������� SURGX]LHUW�
ZHUGHQ�

$6L*
����$XIJDEHQ�GHU�%HWULHEVlU]WH�
����'LH�%HWULHEVlU]WH�KDEHQ�GLH�$XIJDEH��
GHQ�$UEHLWJHEHU� EHLP�$UEHLWVVFKXW]� XQG�
EHL� GHU� 8QIDOOYHUK�WXQJ� LQ� DOOHQ� )UDJHQ�
GHV� *HVXQGKHLWVVFKXW]HV� ]X� XQWHUVW�W�
]HQ��6LH�KDEHQ�LQVEHVRQGHUH�
«��
«��

��� GLH�$UEHLWQHKPHU� ]X� XQWHUVXFKHQ�� DU�
EHLWVPHGL]LQLVFK�]X�EHXUWHLOHQ�XQG�]X�EH�
UDWHQ� VRZLH� GLH� 8QWHUVXFKXQJVHUJHEQLV�
VH�]X�HUIDVVHQ�XQG�DXV]XZHUWHQ�
«��
«��

9HURUGQXQJ� ]XP�6FKXW]� GHU�%HVFKlI�
WLJWHQ� YRU� *HIlKUGXQJHQ� GXUFK� /lUP�
XQG�9LEUDWLRQHQ��/lUP��XQG�9LEUDWLRQV�
$UEHLWVVFKXW]YHURUGQXQJ���/lUP9LEUD�
WLRQV$UE6FK9�

YRP����0lU]�����
�%*%O��,�1U����YRP����������6������
����*HIlKUGXQJVEHXUWHLOXQJ
«��
«��
���� 'LH� PLW� GHU� ([SRVLWLRQ� GXUFK� /lUP�
RGHU� 9LEUDWLRQHQ� YHUEXQGHQHQ� *HIlKU�
GXQJHQ� VLQG� XQDEKlQJLJ� YRQHLQDQGHU�
]X� EHXUWHLOHQ� XQG� LQ� GHU� *HIlKUGXQJV�
EHXUWHLOXQJ� ]XVDPPHQ� ]X� I�KUHQ��0|JOL�
FKH�:HFKVHO�� RGHU� .RPELQDWLRQVZLUNXQ�
JHQ�VLQG�EHL�GHU�*HIlKUGXQJVEHXUWHLOXQJ�
]X�EHU�FNVLFKWLJHQ��'LHV�JLOW� LQVEHVRQGH�
UH�EHL�7lWLJNHLWHQ�PLW�JOHLFK]HLWLJHU�%HODV�
WXQJ�GXUFK�/lUP��DUEHLWVEHGLQJWHQ�RWRWR�
[LVFKHQ�6XEVWDQ]HQ����
���
���
�$QPHUNXQJ�GHU�6FKULIWOHLWXQJ��'LH�LQ�GHP�
$UWLNHO� EHVFKULHEHQHQ�0HGLNDPHQWH� VLQG�
]ZDU� QLFKW� ÄDUEHLWVEHGLQJW³�� ]XU� $EJUHQ�
]XQJ�GHU�:LUNXQJHQ�LVW�GLH�.HQQWQLV�DEHU�
9RUDXVVHW]XQJ��
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*HQWDP\FLQ�ZLUNW�LP�9HUKlOWQLV�����FRFKOHRWR�
[LVFK� XQG� YHVWLEXORWR[LVFK�� ZlKUHQG� 6WUHSWR�
P\FLQ�IDVW�LPPHU�HLQH�DXVVFKOLH�OLFK�YHVWLEXOR�
WR[LVFKH�:LUNXQJ�KDW��0DW]��������6\PSWRPH�
N|QQHQ� HLQ� KRFKIUHTXHQWHU� 7LQQLWXV� VHLQ�� VR�
ZLH�HLQH�YRUHUVW�KRFKWRQEHWRQWH�6FKDOOHPS¿�Q�
GXQJVVFKZHUK|ULJNHLW��GLH�VLFK�GDQQ�DXFK�DXI�
GLH�PLWWOHUHQ�)UHTXHQ]HQ�DXVGHKQHQ�NDQQ��'LH�
6FKlGLJXQJ�GHV�*OHLFKJHZLFKWVRUJDQV�lX�HUW�
VLFK� LQ� *DQJXQVLFKHUKHLW�� 6FKZLQGHO�� $WD[LH�
XQG� 2V]LOORSVLH� �%HZHJXQJVLOOXVLRQ� GHU� 8P�
ZHOW�GXUFK�]X�VWDUNH�%LOGEHZHJXQJ�DXI�GHU�5H�
WLQD��

+RKH�'RVHQ�� LQWUDYHQ|VH�9HUDEUHLFKXQJ� XQG�
ODQJ]HLWLJH� (LQQDKPH� YRQ� $PLQRJO\NRVLGHQ�
HUK|KHQ�GDV�5LVLNR�RWRWR[LVFKHU�.RPSOLNDWLR�

$EELOGXQJ��

�QDFK�=HQQHU�������
0|JOLFKH�:LUNXQJVZHLVH�GHU�
$PLQRJO\NRVLGH�DQ�GHU�lX�HUHQ�
+DDU]HOOH�

3,3���  �3KRVSRLQRVLWROGLSKRVSDW�����  �3KRVSRLQRVLWROGLSKRVSDW���

3,3���  �3KRVSKRLQRVLWROPRQRSKRVSKDW��
3,�� �  �3KRVSKRLQRVLWRO��
$73���  �$GHQRVLQWULSKRVSKDW��
,3��� �  �,QRVLWROWULSKRVSKDW��
,3��� �  �,QRVLWROGLSKRVSKDW����� �  �,QRVLWROGLSKRVSKDW���

,3�� �  �,QRVLWROPRQRSKRVSKDW

$PLQRJO\NRVLGH�KHPPHQ�GLH�%LOGXQJ�YRQ�
,3��XQG�I�KUHQ�VR�]XU�+HPPXQJ�GHU�GXUFK�
0\RVLQ� XQG� $NWLQ� XQWHU� 9HUEUDXFK� YRQ�
$73�LQGX]LHUWHQ�+DDU]HOOEHZHJXQJ�

$EELOGXQJ��

�QDFK�5\EDN�XQG�:KLWZRUWK������
0|JOLFKHU�0HFKDQLVPXV� GHV� GXUFK�$PL�
QRJO\NRVLGH�LQGX]LHUWHQ�=HOOWRGHV�

$PLQRJO\NRVLGH� �$*�� ELOGHQ� .RPSOH[H�
PLW� /LSLGNRPSRQHQWHQ� GHU� =HOOPHPEUDQ��
3KRVSRLQRVLWROGLSKRVSDW� �3,3���� $UDFKL����� $UDFKL��

GRQVlXUH��$$��XQG�(LVHQ��)H����������

'LHVHU� .RPSOH[� NDQQ� YRQ� PROHNXODUHP�
2�� R[LGLHUW�ZHUGHQ� XQG� GDV�6XSHUR[LGD��� R[LGLHUW�ZHUGHQ� XQG� GDV�6XSHUR[LGD��

QLRQ�2�
��SURGX]LHUHQ��'DUDXV�N|QQHQ�HQW�

ZHGHU� GLUHNW� �$SRSWRVHPHFKDQLVPHQ� LQ�
L]LLHUW� ZHUGHQ� RGHU� :DVVHUVWRIISHUR[LG�
�+�2��� HQWVWHKHQ�� GDV� +\GUR[\OUDGLNDOH���� HQWVWHKHQ�� GDV� +\GUR[\OUDGLNDOH��

�2+��2+��2+ ��SURGX]LHUHQ�NDQQ��2+��NDQQ�PLW�$$����SURGX]LHUHQ�NDQQ��2+��NDQQ�PLW�$$��

LP� (LVHQNRPSOH[� UHDJLHUHQ� XQG� .RKOHQ�
VWRIIUDGLNDOH� IRUPHQ�� GLH� GLUHNW� HLQH�2[L�
GDWLRQ�DXVO|VHQ�N|QQHQ�RGHU�VLFK�PLW�$$�
XQG�6DXHUVWRII� NRPELQLHUHQ� XQG� HLQ� 3H�
UR[\OUDGLNDO� ELOGHQ�� 'LHVH� YHUVFKLHGHQHQ�
5HDNWLRQVYDULDWLRQHQ�N|QQHQ�GHQ�=HOOWRG�
LQ�GHU�&RFKOHD�DXVO|VHQ�

$EELOGXQJ��

�QDFK�5\EDN�XQG�:KLWZRUWK������
0|JOLFKHU� 0HFKDQLVPXV� GHV� GXUFK� &L�
VSODWLQ�LQGX]LHUWHQ�=HOOWRGHV�

&LVSODWLQ� NDQQ� 2�
� JHQHULHUHQ�� ZDKU�

VFKHLQOLFK� GXUFK� 1$'3+�2[LGDVH� RGHU�
DQGHUH� (Q]\PH� GHU� .RFKOHD�� 'DUDXV�
NDQQ�2+��HQWVWHKHQ��'LHV�NDQQ�PLW�PHKU���HQWVWHKHQ��'LHV�NDQQ�PLW�PHKU��

IDFK� XQJHVlWWLJWHQ� )HWWVlXUHQ� �38)$�� LQ�
GHU�=HOOPHPEUDQ� WR[LVFKH�$OGHK\GH�SUR�
GX]LHUHQ�ZLH���+1(��GLH�]XP�=HOOWRG�I�K�
UHQ�� 2�

�� � NDQQ� LQGX]LHUEDUH� 1LWULF�2[LG��� � NDQQ� LQGX]LHUEDUH� 1LWULF�2[LG��

6\QWKDVH� �L126�� DNWLYLHUHQ�� GDV� 12�
JHQHULHUHQ� XQG� PLW� 2�

�� � ]X� 3HUR[\QLWULW��� � ]X� 3HUR[\QLWULW��

�2212���UHDJLHUHQ�NDQQ��,P�=XVDPPHQ����UHDJLHUHQ�NDQQ��,P�=XVDPPHQ��

VSLHO�PLW�3URWHLQHQ�HQWVWHKW�GDQQ��1LWURW\�
URVLQ��17���'LHVH�WR[LVFKHQ�6WRIIZHFKVHO�
SURGXNWH�N|QQHQ�GXUFK�GLH�)|UGHUXQJ�GHU�
$XVVFK�WWXQJ�YRQ�&\WRFKURP�&�DXV�GHQ�
0LWRFKRQGULHQ�GLH�$NWLYLHUXQJ�YRQ�.DVSD�
VHQ�WULJJHUQ��GLH�]XP�=HOOWRG�I�KUHQ�

QHQ�HEHQVR�ZLH�HLQH�1LHUHQLQVXI¿�]LHQ]��KRKHV�
$OWHU��'HK\GUDWDWLRQ�XQG�)LHEHU��'LH�5HGX]LH�
UXQJ�DXI�HLQH�HLQ]HOQH�7DJHVGRVLV�YHUPLQGHUW�
]ZDU�GLH�1HSKURWR[L]LWlW��DXI�GLH�+DDU]HOOVFKl�
GLJXQJ�KDW�VLH�GDJHJHQ�NHLQHQ�(LQÀ�XVV��+DWD�
OD�HW�DO��������%DLOH\�HW�DO�������

���3ODWLQKDOWLJH�$ON\ODQ]LHQ
8QWHU�GHQ�$ON\ODQ]LHQ�LVW�&LVSODWLQ�GDV�DP�EHV�
WHQ� XQWHUVXFKWH�0HGLNDPHQW�PLW� RWRWR[LVFKHU�
:LUNXQJ�� &LVSODWLQ� LVW� HLQ� ZHLW� YHUEUHLWHWHV��
KRFKZLUNVDPHV� =\WRVWDWLNXP�� GDV� YRU� DOOHP�
EHL�+RGHQ���2YDULDO���%URQFKLDO���+DUQEODVHQ��
XQG�=HUYL[NDU]LQRP�VRZLH�3ODWWHQHSLWKHONDU]L�
QRPHQ� LP�.RSI�+DOV�%HUHLFK�HLQJHVHW]W�ZLUG��
'LH� FKHPLVFKH� 6WUXNWXU� HQWKlOW� HLQ� NRPSOH[�
JHEXQGHQHV� 3ODWLQDWRP�� 'LH� :LUNXQJ� JHJHQ�
.UHEV]HOOHQ�EHUXKW�DXI�HLQHU�,QWUDVWUDQJ�4XHU�
YHUQHW]XQJ�GHU�'1$�0ROHN�OH��GHU�$XVO|VXQJ�
YRQ�3XQNWPXWDWLRQHQ�XQG�HLQHU�+HPPXQJ�GHU�
7HORPHUDVHDNWLYLWlW�� ZRGXUFK� GHU� SURJUDP�
PLHUWH�=HOOWRG��$SDSWRVH��DXVJHO|VW�ZLUG�

$OV� 1HEHQZLUNXQJHQ� WUHWHQ� KlX¿�J� HLQH� 1H�
SKURWR[L]LWlW��1HXURWR[L]LWlW� XQG� HLQH�2WRWR[L�
]LWlW�DXI��$XFK�KLHU�N|QQHQ�DOV�NOLQLVFKH�6\P�
SWRPH� HLQ� 7LQQLWXV� VRZLH� HLQH� VHQVRQHXUDOH�
6FKZHUK|ULJNHLW�DXIWUHWHQ��'HU�+|UYHUOXVW�EH�
JLQQW�PHLVW�HEHQIDOOV�LQ�GHQ�KRKHQ�)UHTXHQ]HQ�
XQG�NDQQ�VLFK�LP�ZHLWHUHQ�9HUODXI�DXI�GLH�WLHIH�
UHQ�)UHTXHQ]HQ�DXVEUHLWHQ��

'DV�I�U�GDV�,QQHQRKU�VSH]L¿�VFKH�(Q]\P�12;���
HLQH�,VRIRUP�GHU�1$'3+�2[LGDVH��VFKHLQW� LP�
=XVDPPHQVSLHO� PLW� &LVSODWLQ� I�U� GLH� 3URGXN�
WLRQ� YRQ� 6XSHUR[LGHQ� YHUDQWZRUWOLFK� ]X� VHLQ�
�%DQ¿��HW�DO���������'LHVH�N|QQHQ�HLQH�6FKZHU�
K|ULJNHLW�XQG�+DDU]HOOGHJHQHUDWLRQ�GXUFK�$S�
RSWRVH� DXVO|VHQ� XQG� VR� ]X� LUUHYHUVLEOHU�
6FKZHUK|ULJNHLW�I�KUHQ�
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$EELOGXQJ�� �QDFK�-XQJ�HW�DO�������
0|JOLFKHU� 0HFKDQLVPXV� GHU� 2WRWR[L]LWlW�
GXUFK�6DOLF\ODWH�

6DOLF\ODWH� LQKLELHUHQ� GLH� &\FORR[LJHQDVH� LP�
$UDFKLGRQVlXUHVWRIIZHFKVHO��YHUPLQGHUQ�GD�
GXUFK� GLH� 3URGXNWLRQ� YRQ� YDVRGLODWDWLYHQ�
3URVWDJODQGLQHQ� �3*V�� XQG� YHUVWlUNHQ� GLH�
3URGXNWLRQ� YRQ� YDVRNRQVWULNWRULVFKHQ� /HX�

NRWULHQHQ�� 'LHVH� 9HUlQGHUXQJHQ� I�KUHQ� ]X�
HLQHP� YHUPLQGHUWHQ� NRFKOHlUHQ� %OXWÀ�XVV�
�&R%)�� XQG� HUK|KHQ� GLH� /HLWIlKLJNHLW� �&RQ�
GXFWDQFH�� GHU� lX�HUHQ� +DDU]HOOHQ� �2+&����
'LH�YHUVWlUNWH�/HLWIlKLJNHLW�GHU�lX�HUHQ�+DDU�
]HOOHQ�NDQQ�YRQ�DEQRUPDOHQ�(LFRVDQRLGVSLH�
JHO�YHUPLWWHOW�ZHUGHQ��GLH�GXUFK�bQGHUXQJ�GHU�
.��3HUPHDELOLWlW� ]XU� $EQDKPH� YRQ� (OHNWUR�
PRWLOLWlW�XQG�6FKZHOOXQJ��7XUJLGLW\��I�KUHQ�

���6FKOHLIHQGLXUHWLND
6FKOHLIHQGLXUHWLND� ZLH� )XURVHPLG�� (WKUDFU\Q�
VlXUH� XQG� %XPHWDQLGH� LQKLELHUHQ� GLH� 1DWUL�
XP�.DOLXP�3XPSH� LQ� GHU�0HPEUDQ� GHU� +HQ�
OHVFKHQ�6FKOHLIHQ�LQ�GHU�1LHUH�XQG�YHUKLQGHUQ�
GDGXUFK�GLH�5�FNUHVRUSWLRQ�YRQ�1DWULXP���.D�
OLXP��XQG�&KORULG�,RQHQ��'LHVHU� LQ�GHU�7KHUD�
SLH�GHU�+HU]��XQG�1LHUHQLQVXI¿�]LHQ]�VRZLH�GHU�
DUWHULHOOHQ�+\SHUWRQLH�HUZ�QVFKWH�(IIHNW�NDQQ�
GXUFK�+HPPXQJ�GHV�,RQHQDXVWDXVFKHV�LQ�GHU�
6WULD� YDVFXODULV� LP�&RUWL�2UJDQ� GHV� ,QQHQRK�
UHV� ]X� HLQHU� PHLVW� UHYHUVLEOHQ� 6FKDOOHPS¿�Q�
GXQJVVFKZHUK|ULJNHLW� XQG� 7LQQLWXV� I�KUHQ��
0DQ�JHKW�GDYRQ�DXV��GDVV�GLH�PHFKDQRHOHNWUL�
VFKH�7UDQVGXNWLRQ�GXUFK�HLQH�9HUULQJHUXQJ�GHU�
HQGR�SHULO\PSKDWLVFKHQ�3RWHQWLDOGLIIHUHQ]�JH�
VW|UW�ZLUG��GLH�DOV�0RWRU�I�U�GLH�+DDU]HOOEHZH�
JXQJ�XQHUOlVVOLFK�LVW��$OV�8UVDFKH�GLHVHU�:LU�
NXQJ�ZXUGH�GLH�%ORFNDGH�YRQ�.DOLXP�.DQlOHQ�
LQ� GHU� 6WULD� YDVFXODULV� GXUFK�6FKOHLIHQGLXUHWL�
ND�QDFKJHZLHVHQ��5\EDN�XQG�0RUL]RQR�������
0DUNXV�������

'XUFK�GLH�REHQ�EHVFKULHEHQHQ�0HFKDQLVPHQ�
HUK|KHQ� $PLQRJO\NRVLGH� GLH� =HOOSHUPHDELOL�
WlW�GHU�+DDU]HOOHQ�XQG�GDPLW�DXFK�GLH�'XUFK�
OlVVLJNHLW� I�U�DQGHUH�RWRWR[LVFKH�0HGLNDPHQ�
WH�� 'LH� )ROJH� LVW� HLQH� K|KHUH� .RQ]HQWUDWLRQ�
DQ�6FKOHLIHQGLXUHWLND�LQ�GHU�&RFKOHD�PLW�XPVR�
VWlUNHUHU�RWRWR[LVFKHU�:LUNXQJ��(LQH�.RPELQD�
WLRQ�GLHVHU�6XEVWDQ]HQ�VROOWH�GDKHU�P|JOLFKVW�
YHUPLHGHQ�ZHUGHQ�

���6DOLF\ODWH
6DOLF\ODWH� XQG� DQGHUH� QLFKW�VWHURLGDOH� $QWL�
SKORJLVWLND� �16$,'V�� VLQG� GLH� ZDKUVFKHLQOLFK�
DP�KlX¿�JVWHQ�HLQJHQRPPHQHQ�0HGLNDPHQWH�
ZHOWZHLW�� ,Q� ���3URPLOOH� GHU� )lOOH� YRQ� FKURQL�
VFKHU�16$,'�(LQQDKPH�NRQQWH�DEKlQJLJ�YRQ�
GHQ�6HUXPNRQ]HQWUDWLRQHQ�HLQH�,QQHQRKUVFKl�
GLJXQJ�EHREDFKWHW�ZHUGHQ��%HL�GHU�(LQQDKPH�
ODQJH�ZLUNVDPHU�16$,'V�OLHJW�GLH�,Q]LGHQ]�VR�
JDU�QRFK�GHXWOLFK�K|KHU��3URJUDP���������

$OV�3DWKRPHFKDQLVPXV�NRPPW�YRU�DOOHP�HLQH�
YHUPLQGHUWH�'XUFKEOXWXQJ�GHU�.DSLOODUVWURPJH�
ELHWH�LP�,QQHQRKU�GXUFK�$UDFKLGRQVlXUH�0HWD�
EROLWHQ�LQ�)UDJH��'LH�,QKLELWLRQ�GHU�&\FORR[LJH�
QDVH�I�KUW�]X�HLQHP�$QVWLHJ�YRQ�/HXNRWULHQHQ�
XQG�HLQHP�$EIDOO� YRQ�3URVWDJODQGLQHQ� LQ�GHQ�
lX�HUHQ� +DDU]HOOHQ� �-XQJ� HW� DO�� ������� 'LHV�
KDW� HLQH� 9DVRNRQVWULNWLRQ� XQG� HLQH� HUK|K�
WH� /HLWIlKLJNHLW� GHU�+DDU]HOOHQ� ]X�)ROJH��ZDV�
ZLHGHUXP�GLH�HOHNWURPHFKDQLVFKH�7UDQVGXNWL�

RQ�EHKLQGHUW��'LHVH�(IIHNWH�VLQG� LQ�GHQ�PHLV�
WHQ�)lOOHQ�QDFK����±����K�UHYHUVLEHO��%RHWWFKHU�
XQG�6DOYL�������

+RKH� 'RVHQ� YRQ� 6DOLF\ODWHQ� N|QQHQ� HLQHQ�
WUDQVLHQWHQ�� ELODWHUDO� V\PPHWULVFKHQ� +|UYHU�
OXVW�YRQ����±����G%�DXVO|VHQ��ZREHL�KlX¿�J�HLQ�
7LQQLWXV� DOV� LQLWLDOHV� 6\PSWRP� DXIWUHWHQ� XQG�
VRPLW�HLQ�Q�W]OLFKHU�,QGLNDWRU�I�U�HLQH�,QQHQRKU�
VFKlGLJXQJ�VHLQ�NDQQ��QRFK�EHYRU�HV�]X�HLQHP�
+|UYHUOXVW�NRPPW��0RQJDQ�HW�DO���������

���&KLQLQDONDORLGH
&KLQLQ� LVW� HLQ� ZLUNVDPHV� $QWLPDODULDPLWWHO��
'XUFK�GLH�ZHLWYHUEUHLWHWH�5HVLVWHQ]�YRQ�3ODV�
PRGLXP� IDOFLSDUXP� JHJHQ�EHU� &ORURTXLQ� LVW�
GHU�*HEUDXFK� YRQ�&KLQLQ� LQ� GHQ� OHW]WHQ� -DK�
UHQ�VWDUN�DQJHVWLHJHQ� >6KLQH@��&KLQLQ�ZLUG�DO�
OHUGLQJV�DXIJUXQG�VHLQHU�NUDPSÀ�|VHQGHQ�:LU�
NXQJ� ]XQHKPHQG� DXFK� LQ� LQGXVWULDOLVLHUWHQ�
/lQGHUQ��]�%��EHL�)LEURP\DOJLH�XQG�LQ�GHU�7KH�
UDSLH� YRQ� 0XVNHONUlPSIHQ� HUIROJUHLFK� HLQJH�
VHW]W��'LHQHU�HW�DO���������1DFK�RUDOHU�RGHU�SD�
UHQWHUDOHU�*DEH�ZLUG�GHU�:LUNVWRII�]XP�JUR�HQ�
7HLO�DQ�3URWHLQH�JHEXQGHQ��)�U�GLH�VHLW�ODQJHP�
EHNDQQWH� 2WRWR[L]LWlW� LVW� DOOHUGLQJV� QXU� GDV�
IUHLH� &KLQLQ� YHUDQWZRUWOLFK�� GHVVHQ� ,QQHQRKU�
VFKlGLJXQJ� KDXSWVlFKOLFK� GXUFK� HLQH� ,VFKl�
PLH�LQ�GHQ�.DSLOODUVWURPJHELHWHQ�GHU�&RFKOHD�
YHUXUVDFKW�ZLUG��'LH�3URWHLQELQGXQJ�HUNOlUW�GLH�
JHULQJH�1HEHQZLUNXQJVUDWH� LP�DNXWHQ�0DODUL�
DVFKXE��LQ�GHP�PDVVHQKDIW�$NXWH�3KDVH�3UR�
WHLQH� EHUHLWVWHKHQ�� 'LH� LVFKlPLVFKH� :LUNXQJ�
HUNOlUW� VLFK� GXUFK� HLQH� 9DVRNRQVWULNWLRQ� XQG�
0LNURHPEROLHQ�LQ�GHQ�,QQHQRKUVWURPJHELHWHQ��
GLH�YRQ�&KLQLQ�DXVJHO|VW�ZLUG�

,Q� 6WXGLHQ� PLW� JHVXQGHQ� 3DWLHQWHQ� XQG� VRO�
FKHQ� PLW� HLQHU� 3ODVPRGLXP� IDOFLSDUXP�,QIHN�
WLRQ� ]HLJWH� VLFK� XQWHU� &KLQLQJDEH� LQ� EHLGHQ�
*UXSSHQ�HLQ�WUDQVLHQWHU��UHYHUVLEOHU�XOWUDKRFK�
IUHTXHQWHU� VHQVRULQHXUDOHU� +|UYHUOXVW� �7DQJH�
HW�DO��������&ODHVVHQ�HW�DO��������

3URSK\OD[H
=DKOUHLFKH�6WXGLHQ�]XP�(LQVDW]�YRQ�6XEVWDQ�
]HQ��GLH�HLQH�2WRWR[L]LWlW�YRQ�ZLUNVDPHQ�3KDU�
PDND� YHUPLQGHUQ�� RKQH� GHUHQ� :LUNXQJ� ]X�
EHHLQÀ�XVVHQ�� ZXUGHQ� GXUFKJHI�KUW�� $P� YLHO�
YHUVSUHFKHQGVWHQ� VFKHLQW� EHLP� (LQVDW]� YRQ�
$PLQRJO\NRVLGHQ�XQG�SODWLQKDOWLJHQ�$ON\ODQ]L�
HQ�GLH�9HUPHLGXQJ�GHU�(QWVWHKXQJ�YRQ�6DXHU�
VWRIIUDGLNDOHQ�E]Z��GHUHQ�,QDNWLYLHUXQJ�PLW�$Q�
WLR[LGDQWLHQ�]X�VHLQ�

6R�ELOGHQ�GLH�6DOLF\ODWH���DOV�5DGLNDOIlQJHU�LQ�
QLHGULJHU�'RVLHUXQJ�HLQJHVHW]W���HLQH�$XVQDK�
PH�YRQ�GHU�5HJHO��QDFK�GHU�SRWHQWLHOO�RWRWR[L�
VFKH�6WRIIH�QLFKW�PLWHLQDQGHU�NRPELQLHUW�ZHU�
GHQ�VROOWHQ��'HU�(LQVDW]� YRQ�(LVHQFKHODWRUHQ�
NDQQ� GLH� %LOGXQJ� YRQ� (LVHQNRPSOH[HQ� PLW�
$U]QHLPLWWHOPROHN�OHQ� XQG� VR� GLH� 3URGXNWLRQ�
YRQ� 5DGLNDOHQ� YHUKLQGHUQ� �6RQJ� HW� DO�� ������
6FKDFKW��������

'LDJQRVWLN
'LH�NOLQLVFKH�hEHUZDFKXQJ�GHU�K|UVFKlGLJHQ�
GHQ� :LUNXQJ� HUIROJW� �EHU� GLH� VXEMHNWLYH� XQG�
REMHNWLYH�$XGLRPHWULH��'LH�7RQVFKZHOOHQDXG�
LRPHWULH� LVW� GDEHL� GLH� HLQIDFKVWH� 0|JOLFK�
NHLW��'LHVH�%DVLVGLDJQRVWLN� LVW�DOOHUGLQJV�QLFKW�
VHKU�VHQVLWLY�XQG�ZHLVW�HUVW�SDWKRORJLVFKH�(U�
JHEQLVVH�DXI��ZHQQ�GHU� ,QQHQRKUVFKDGHQ�EH�
UHLWV�PDQLIHVW�LVW��*DUFLD��0DUWLQH]�HW�DO���������
$OV�ZHVHQWOLFK�JHQDXHU�KDW� VLFK�GLH�+RFKIUH�
TXHQ]�DXGLRPHWULH� HUZLHVHQ�� PLW� GHU� VHOEVW�
IU�KHVWH�9HUlQGHUXQJHQ�HUIDVVW�ZHUGHQ�NRQQ�
WHQ� �3DUN� ������� :HQQJOHLFK� GLH� 0HVVXQJ�
YRQ�2WR�DNXVWLVFKHQ�(PLVVLRQHQ�HEHQIDOOV�ZH�
QLJ� VHQVLWLY� LVW�� ELHWHW� VLH� GRFK� GLH� 0|JOLFK�
NHLW��REMHNWLYH�'DWHQ�]X�HUKHEHQ��3DUN��������
6R�N|QQHQ�]�%��EHL�.LQGHUQ�XQG�3DWLHQWHQ�PLW�
HLQJHVFKUlQNWHP�%HZXVVWVHLQ�7UDQVLHQWH�2WR�
DNXVWLVFKH� (PLVVLRQHQ� �7(2$(V�� ]XU� hEHU�
ZDFKXQJ�LQ�GHU�7KHUDSLH�PLW�$PLQRJO\NRVLGHQ�
HLQJHVHW]W�ZHUGHQ��$XFK�GHU�(LQVDW]�YRQ�'LV�
WRUVLRQVSURGXNW� 2WRDNXVWLVFKHQ� (PLVVLRQHQ�
�'32$(V�� ]HLJWH� PHVVEDUH� 9HUlQGHUXQJHQ�
XQWHU�GHU�7KHUDSLH�PLW�&LVSODWLQ�XQG�*HQWDPL�
FLQ��0XOKHUDQ�XQG�'HJJ�������XQG�HLJQHW�VLFK�
GDKHU�]XU�9HUODXIVNRQWUROOH�

=X�EHDFKWHQ�LVW��GDVV�HV�LP�5DKPHQ�YRQ�FKUR�
QLVFKHQ�(UNUDQNXQJHQ�]X�+|UVW|UXQJHQ�NRP�
PHQ�NDQQ��GLH�)ROJH�GHU�*UXQGHUNUDQNXQJ�XQG�
QLFKW�GHU�0HGLNDPHQWHQQHEHQZLUNXQJ�VLQG��6R�
KDEHQ�HWZD�����GHU�3DWLHQWHQ�PLW�HLQHU�UKHX�
PDWRLGHQ� 3RO\DUWKULWLV� HLQH� PLOG� DXVJHSUlJ�
WH�6FKDOOHPS¿�QGXQJVVW|UXQJ�RKQH�YRUKHU�RWR�
WR[LVFKHQ�0HGLNDPHQWHQ�DXVJHVHW]W�JHZHVHQ�
]X� VHLQ� �.DVWDQLRXGDNLV� HW� DO�� ������� (EHQ�
VR�]HLJHQ�3DWLHQWHQ�PLW�UH]LGLYLHUHQGHU�DNXWHU�
RGHU� FKURQLVFKHU�2WLWLV�PHGLD�HLQH�6FKDOOHP�
S¿�QGXQJVVW|UXQJ�DXFK�LQ�$EZHVHQKHLW�JHK|U�
VFKlGLJHQGHU�3KDUPDND�

:DJQHU��-��+���(UQVW��$���2WRWR[L]LWlW�DOV�����,661������������3UDNW��$UE�PHG���������������
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6FKOXVVIROJHUXQJHQ
$EVFKOLH�HQG�ODVVHQ�VLFK�IROJHQGH�6FKOXVVIRO�
JHUXQJHQ� XQG� (PSIHKOXQJHQ� ]XVDPPHQIDV�
VHQ�
� ���� �'LH�,QGLNDWLRQ�]XP�(LQVDW]�YRQ�$PLQRJO\�

NRVLGHQ� VROOWH� VRUJIlOWLJ� JHSU�IW� ZHUGHQ�
EHL� lOWHUHQ�� QLHUHQLQVXI¿�]LHQWHQ�� GHK\G�
ULHUWHQ�RGHU�PLW�DQGHUHQ�RWRWR[LVFKHQ�0H�
GLNDPHQWHQ�EHKDQGHOWHQ�3DWLHQWHQ

� ���� �(V� VROOWH� GLH� QLHGULJVWH� HIIHNWLYH� 'RVLV�
HLQJHVHW]W�XQG�HLQH�/DQJ]HLWWKHUDSLH�YHU�
PLHGHQ�ZHUGHQ��'XUFK�GLH�$NNXPXODWLRQ�
LP�8ULQ�N|QQHQ�$PLQRJO\NRVLGH�EHL�+DUQ�
ZHJVLQIHNWHQ� VHKU� QLHGULJ� GRVLHUW� ZHU�
GHQ�

� �� �.RPELQDWLRQHQ� YRQ� RWRWR[LVFKHQ� 0H�
GLNDPHQWHQ� VROOWHQ� YHUPLHGHQ� ZHUGHQ��
:HQQ�GLH�.RPELQDWLRQ�YRQ�$PLQRJO\NRVL�
GHQ�XQG�6FKOHLIHQGLXUHWLND�QRWZHQGLJ�LVW��
VROOWH�GDV�'LXUHWLNXP�P|JOLFKVW�ODQJH�YRU�
GHP�$QWLELRWLNXP�JHJHEHQ�ZHUGHQ�

� �� �'XUFK� GHQ� (LQVDW]� YRQ� (LVHQFKHODWRUHQ�
XQG� $QWLR[LGDQWLHQ� EHL� GHU� 7KHUDSLH� PLW�
$PLQRJO\NRVLGHQ�XQG�SODWLQKDOWLJHQ�$ON\�
ODQ]LHQ�NDQQ�GLH�2WRWR[L]LWlW�GLHVHU�0HGL�
NDPHQWH�UHGX]LHUW�ZHUGHQ�

� �� �6\PSWRPH� ZLH� 7LQQLWXV�� +|UPLQGHUXQJ��
6FKZLQGHO� XQG� *DQJXQVLFKHUKHLW� VROOWHQ�
XQWHU�GHU�7KHUDSLH�PLW�RWRWR[LVFKHQ�6XE�
VWDQ]HQ�VRUJIlOWLJ�HUIUDJW�ZHUGHQ�

� �� �)DOOV� HLQH� 2WRWR[L]LWlW� V\PSWRPDWLVFK�
ZLUG�� VROOWH� GDV� YHUXUVDFKHQGH� 0HGLND�
PHQW� QDFK� 0|JOLFKNHLW� P|JOLFKVW� UDVFK�
DEJHVHW]W�RGHU�LQ�GHU�'RVLV�UHGX]LHUW�ZHU�
GHQ�

'U��PHG��-DQ�+��:DJQHU
$U]W�LQ�:HLWHUELOGXQJ
.OLQLN�I�U�+DOV�1DVHQ�2KUHQKHLONXQGH
DP�8QIDOONUDQNHQKDXV�%HUOLQ
:DUHQHU�6WU���
������%HUOLQ

7HOHOHIRQ� �������������������
)D[���� � �������������������
(�0DLO�� � MDQ�ZDJQHU#XNE�GH

=XU�3HUVRQ

3URI��'U��PHG��$��(UQVW

0HGL]LQVWXGLXP� ����� ������ DQ� GHU�
8QLYHUVLWlW�+DOOH�:LWWHQEHUJ��+DELOLWD�
WLRQ� ����� LQ�7�ELQJHQ� �3URI��'U�PHG��
=HQQHU��� %LV� ����� DQ� GHU� 0HGL]LQL�
VFKHQ� +RFKVFKXOH� +DQQRYHU� WlWLJ��
VHLW������'LUHNWRU�GHU�.OLQLN�I�U�+DOV���
1DVHQ��XQG�2KUHQKHLONXQGH�LP�8QIDOO�
NUDQNHQKDXV� %HUOLQ�� 0LWKHUDXVJHEHU�
GHU� =HLWVFKULIW� Ä7UDXPD� XQG� %HUXIV�
NUDQNKHLWHQ³��$XWRU�PHKUHUHU�)DFKE��
FKHU�

.OLQLN�I�U�+DOV�1DVHQ�2KUHQKHLONXQGH
DP�8QIDOONUDQNHQKDXV�%HUOLQ
:DUHQHU�6WU���
������%HUOLQ

7HOHIRQ���� �������������������
)D[� � � �������������������
(�0DLO�� � DUQH�HUQVW#XNE�GH

=XU�3HUVRQ

/LWHUDWXU
%DLOH\��7��&���-��5��/LWWOH��HW�DO����������Ä$�PHWD�
DQDO\VLV� RI� H[WHQGHG�LQWHUYDO� GRVLQJ� YHUVXV�
PXOWLSOH�GDLO\�GRVLQJ�RI�DPLQRJO\FRVLGHV�³�&OLQ�
,QIHFW�'LV���������������

%DQ¿���%���%��0DOJUDQJH��HW�DO����������Ä12;���D�
VXSHUR[LGH�JHQHUDWLQJ�1$'3+�R[LGDVH�RI�WKH�
LQQHU�HDU�³�-�%LRO�&KHP�������������������

%RHWWFKHU��)��$��DQG�5�� -��6DOYL� �������� Ä6DOL�
F\ODWH�RWRWR[LFLW\��UHYLHZ�DQG�V\QWKHVLV�³�$P�-�
2WRODU\QJRO��������������

&ODHVVHQ��)��$���&��-��YDQ�%R[WHO��HW�DO����������
Ä4XLQLQH� SKDUPDFRNLQHWLFV�� RWRWR[LF� DQG� FDU�
GLRWR[LF�HIIHFWV� LQ�KHDOWK\�&DXFDVLDQ�VXEMHFWV�
DQG� LQ�SDWLHQWV�ZLWK� IDOFLSDUXP�PDODULD�³�7URS�
0HG�,QW�+HDOWK�������������

'LHQHU�� +�� &��� 8�� 'HWKOHIVHQ�� HW� DO�� ��������
Ä(IIHFWLYHQHVV� RI� TXLQLQH� LQ� WUHDWLQJ� PXVF�
OH�FUDPSV��D�GRXEOH�EOLQG��SODFHER�FRQWUROOHG��
SDUDOOHO�JURXS��PXOWLFHQWUH�WULDO�³�,QW�-�&OLQ�3UDFW�
�������������

)LVFKHO�*KRGVLDQ�� 1��� 7�� 5�� 3UH]DQW�� HW� DO��
�������� Ä0LWRFKRQGULDO� ULERVRPDO� 51$� JHQH�
PXWDWLRQ�LQ�D�SDWLHQW�ZLWK�VSRUDGLF�DPLQRJO\FR�
VLGH�RWRWR[LFLW\�³�$P�-�2WRODU\QJRO������������
����

*DUFLD�� 9�� 3��� $�� )�� 0DUWLQH]�� HW� DO�� ��������
Ä'UXJ�LQGXFHG� 2WRWR[LFLW\�� &XUUHQW� 6WDWXV�³�
$FWD�2WRODU\QJRO��������������

+DWDOD�� 5��� 7�� 'LQK�� HW� DO�� �������� Ä2QFH�GDL�
O\� DPLQRJO\FRVLGH� GRVLQJ� LQ� LPPXQRFRPSH�
WHQW�DGXOWV��D�PHWD�DQDO\VLV�³�$QQ� ,QWHUQ�0HG�
���������������

+DZNLQV��-��(����������'UXJ�2WRWR[LFLW\��+DQG�
ERRN�RI�VHQVRU\�SK\VLRORJ\��:��'��.HLGHO�DQG�
:��'��1HII��%HUOLQ��6SULQJHU�������������

-XQJ��7��7���&��.��5KHH��HW�DO����������Ä2WRWR[L�
FLW\�RI�VDOLF\ODWH��QRQVWHURLGDO�DQWLLQÀ�DPPDWRU\�
GUXJV��DQG�TXLQLQH�³�2WRODU\QJRO�&OLQ�1RUWK�$P�
���������������

.DVWDQLRXGDNLV�� ,��� $�� 6NHYDV�� HW� DO�� ��������
Ä,QQHU�HDU� LQYROYHPHQW� LQ�UKHXPDWRLG�DUWKULWLV��
D� SURVSHFWLYH� FOLQLFDO� VWXG\�³� -� /DU\QJRO� 2WRO�
��������������

0DUNXV��0��%�� �������� Ä&RPSOLFDWLRQV�RI�DQWL�
PDODULDO�SURSK\OD[LV�³�6�$IU�0HG�-������������

0DW]��*��-�� �������� Ä$PLQRJO\FRVLGH�FRFKOHDU�
RWRWR[LFLW\�³� 2WRODU\QJRO� &OLQ� 1RUWK�$P� �������
�������

0RQJDQ��(���3��.HOO\��HW�DO����������Ä7LQQLWXV�DV�
DQ�LQGLFDWLRQ�RI�WKHUDSHXWLF�VHUXP�VDOLF\ODWH�OH�
YHOV�³�-DPD���������������

0XOKHUDQ��0��DQG�&��'HJJ��������� Ä&RPSDUL�
VRQ�RI�GLVWRUWLRQ�SURGXFW�2$(�JHQHUDWLRQ�EHW�
ZHHQ�D�SDWLHQW�JURXS�UHTXLULQJ�IUHTXHQW�JHQWD�
PLFLQ�WKHUDS\�DQG�FRQWURO�VXEMHFWV�³�%U�-�$XGLRO�
�����������

3DUN��.��5����������Ä7KH�XWLOLW\�RI�DFRXVWLF�UHÀ�H[�
WKUHVKROGV� DQG� RWKHU� FRQYHQWLRQDO� DXGLRORJLF�
WHVWV� IRU�PRQLWRULQJ�FLVSODWLQ�RWRWR[LFLW\� LQ� WKH�
SHGLDWULF�SRSXODWLRQ�³�(DU�+HDU���������������

3URJUDP�� %�� &�� '�� 6�� �������� Ä'UXJ�LQGXFHG�
GHDIQHVV�³�-DPD���������������

5\EDN��/��3��DQG�7��0RUL]RQR���������Ä(IIHFW�RI�
IXURVHPLGH� XSRQ� HQGRO\PSK� SRWDVVLXP� FRQ�
FHQWUDWLRQ�³�+HDU�5HV��������������

5\EDN��/��3��DQG�&��$��:KLWZRUWK���������Ä2WR�
WR[LFLW\�� WKHUDSHXWLF� RSSRUWXQLWLHV�³� 'UXJ� 'LV�
FRY�7RGD\�����������������

6FKDFKW�� -�� �������� Ä$QWLR[LGDQW� WKHUDS\�DWWH�
QXDWHV�DPLQRJO\FRVLGH�LQGXFHG�KHDULQJ�ORVV�³�
$QQ�1�<�$FDG�6FL�������������

6HOLJPDQQ�� +��� /�� 3RGRVKLQ�� HW� DO�� ��������
Ä'UXJ�LQGXFHG�WLQQLWXV�DQG�RWKHU�KHDULQJ�GLVRU�
GHUV�³�'UXJ�6DI����������������

6RQJ��%��%���'��-��$QGHUVRQ��HW�DO����������Ä3UR�
WHFWLRQ�IURP�JHQWDPLFLQ�RWRWR[LFLW\�E\�LURQ�FKH�
ODWRUV�LQ�JXLQHD�SLJ�LQ�YLYR�³�-�3KDUPDFRO�([S�
7KHU����������������

7DQJH�� 5��$��� :��$�� 'UHVFKOHU�� HW� DO�� ��������
Ä2WRWR[LF� UHDFWLRQV� RI� TXLQLQH� LQ� KHDOWK\� SHU�
VRQV�DQG�SDWLHQWV�ZLWK�3ODVPRGLXP�IDOFLSDUXP�
LQIHFWLRQ�³�$XULV�1DVXV�/DU\Q[��������������
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6FKODI�XQG�/lUP
&KULVWLDQ�0DVFKNH�XQG�.DUO�+HFKW

7\S 'DXHU 3UlYDOHQ]

.XU]VFKOlIHU ����6WXQGHQ FD������

0LWWHOODQJ�
VFKOlIHU

����6WXQGHQ FD������

/DQJVFKOlIHU !���6WXQGHQ FD������

�� =XVDPPHQIDVVXQJ
6FKODI�DOV�HVVHQWLHOOHU�.DUGLQDO]XVWDQG�GHV�
0HQVFKHQ� GLHQW� GHU� (QWP�GXQJ� XQG� JH�
ZlKUOHLVWHW� GLH� SK\VLVFKH�XQG�SV\FKLVFKH�
5HJHQHUDWLRQ�� HLQVFKOLH�OLFK� GLH� GHV� ,P�
PXQV\VWHPV��1LFKW�HUKROVDPHU�6FKODI�YHU�
KLQGHUW� GLH� HUIRUGHUOLFKH� (QWP�GXQJ� XQG�
KDW� LQIROJHGHVVHQ�HLQH�XQJHQ�JHQGH�SK\�
VLVFKH� XQG� SV\FKLVFKH� 5HJHQHUDWLRQ� ]XU�
)ROJH��GLH�ODQJIULVWLJ�HLQ�5LVLNR�I�U�GLH�*H�
VXQGKHLW� PLW� PXOWLPRUELGHU� 6\PSWRPDWLN�
GDUVWHOOW�

'XUFK�QlFKWOLFKHQ�/lUP�N|QQHQ�YHJHWDWLYH��
PRWRULVFKH�XQG�((*�$URXVDO�GLH�SK\VLROR�
JLVFKH� .RQWLQXLWlW� GHV� 6FKODIHV� IUDJPHQ�
WLHUHQ�XQG�VR�GLH�(QWP�GXQJ�EHHLQWUlFKWL�
JHQ��$XI�HLQH�ELVKHU�XQWHUVFKlW]WH�)XQNWLRQ�
GHV�6FKODIHV��QlPOLFK�GLH�%HUHLWVFKDIW�� LP�
6FKODI� DXI� 8PZHOWUHL]H� UHDJLHUHQ� ]X� N|Q�
QHQ��$URXVDO���ZLUG�PLW�1DFKGUXFN�YHUZLH�
VHQ�� 'DUDXV� HUJLEW� VLFK� GLH� 6FKOXVVIROJH�
UXQJ��GDVV�I�U�GLH�/lUPZLUNXQJ�QLFKW�DOOHLQ�
GDV�(UZDFKHQ�GDV�0D��GHU�6FKODIVW|UXQJ�
VHLQ� NDQQ�� VRQGHUQ� GHU� %HUHLWVFKDIWV]X�
VWDQG�GHV�*HKLUQV��QlFKWOLFKHU�9LJLODQ]]X�
VWDQG���GHU�PHVVEDU�LVW�

'HVKDOE� P�VVHQ� /lUPVFKXW]PD�QDKPHQ�
HLQH�(QWP�GXQJ�GHV�6FKOlIHUV�JHZlKUOHLV�
WHQ�� ZREHL� ]X� EHDFKWHQ� LVW�� GDVV� DXFK� LQ�
WHQVLYHU�/lUPVWUHVV�DP�7DJH�ÄQDFKZLUNHQ³�
XQG�GHQ�1DFKWVFKODI�VW|UHQ�NDQQ�

�� �=XP�:HVHQ�GHV�6FKODIHV�XQG�GHV�QLFKW�
HUKROVDPHQ�6FKODIHV

6FKODI� LVW� I�U� GHQ� 0HQVFKHQ� HLQ� HVVHQWLHOOHU�
.DUGLQDO]XVWDQG�� 'HU� 6FKODI� VLFKHUW� GLH� SV\�
FKLVFKH�XQG�N|USHUOLFKH�5HJHQHUDWLRQ�XQG�EH�
ZLUNW�
� �� GLH�(QWP�GXQJ�GHV�0HQVFKHQ�
� �� GLH�(UKDOWXQJ�GHU�/HLVWXQJVIlKLJNHLW�
� �� GLH�6WlUNXQJ�GHV�,PPXQV\VWHPV�
� �� �HUK|KWH� /HEHQVTXDOLWlW� XQG� *HVXQGKHLW�

XQG
� �� 6FKXW]�JHJHQ�(UNUDQNXQJHQ�

1LFKW�HUKROVDPHU�6FKODI�YHUKLQGHUW�GLH�QRWZHQ�
GLJH�(QWP�GXQJ��.ULWHULHQ�GHU�XQJHQ�JHQGHQ�
(QWP�GXQJ�VLQG�]��%���
� �� �PHKU� RGHU� ZHQLJHU� DXVJHSUlJWH� %HHLQ�

WUlFKWLJXQJHQ�GHU�JHLVWLJHQ�XQG�N|USHUOL�
FKHQ�/HLVWXQJHQ�

� �� �IU�K]HLWLJH�JHLVWLJH�XQG�N|USHUOLFKH�(UP��
GXQJ�RGHU�(UVFK|SIXQJ�ZlKUHQG�GHV�7D�
JHV�

� �� LQQHUH�8QUXKH��8QVWHWLJNHLW�
� �� HUK|KWH�5HL]EDUNHLW�
� �� YHUPHKUWH�bQJVWOLFKNHLW�XQG�$QJVW�
� �� GHSUHVVLYH�9HUVWLPPXQJ�

$6L*
����$XIJDEHQ�GHU�%HWULHEVlU]WH�
����'LH�%HWULHEVlU]WH�KDEHQ�GLH�$XIJDEH��
GHQ�$UEHLWJHEHU� EHLP�$UEHLWVVFKXW]� XQG�
EHL� GHU� 8QIDOOYHUK�WXQJ� LQ� DOOHQ� )UDJHQ�
GHV� *HVXQGKHLWVVFKXW]HV� ]X� XQWHUVW�W�
]HQ��6LH�KDEHQ�LQVEHVRQGHUH�

���GHQ�$UEHLWJHEHU�XQG�GLH�VRQVW�I�U�GHQ�
$UEHLWVVFKXW]� XQG� GLH� 8QIDOOYHUK�WXQJ�
YHUDQWZRUWOLFKHQ� 3HUVRQHQ� ]X� EHUDWHQ��
LQVEHVRQGHUH�EHL
���
���

G��DUEHLWVSK\VLRORJLVFKHQ��DUEHLWVSV\FKR�
ORJLVFKHQ� XQG� VRQVWLJHQ� HUJRQRPLVFKHQ�
���
���

� �� .RSIVFKPHU]HQ��$XJHQEUHQQHQ�
� �� 0RWLYDWLRQVHLQEX�HQ�XQG
� �� �HLQH�SHVVLPLVWLVFKH�/HEHQVHLQVWHOOXQJ

1LFKW�HUKROVDPHU�6FKODI�HUK|KW�GDV�5LVLNR�I�U�
� �� �,QIHNWDQIlOOLJNHLW� XQG� (UNUDQNXQJVKlX¿�J�

NHLW�
� �� 8QIlOOH�
� �� YHUPLQGHUWH�$UEHLWVSURGXNWLYLWlW�
� �� 0LVVHUIROJH�
� �� �SV\FKLVFKH� 6W|UXQJHQ� �$QJVW�� 'HSUHVVL�

RQ��1HXURVHQ��
� �� VR]LDOH�.RQÀ�LNWH�
� �� �$ONRKRO��� 0HGLNDPHQWHQ�� XQG� 'URJHQ�

PLVVEUDXFK�>)LVFKHU�HW�DO������@�

7DEHOOH��

6FKODIGDXHUW\SHQ�
�QDFK�>+DUWPDQQ�HW�DO��������:HEE�������)RUVW�
HW�DO������@�

'HU�1DFKWVFKODI�VROO� VWHWV�GLH�Y|OOLJH� Ä(QWP��
GXQJ³�GHV�9RUWDJHV�EHZLUNHQ��XP�GLH�JHLVWLJH�
XQG�N|USHUOLFKH�/HLVWXQJVIlKLJNHLW�I�U�GHQ�IRO�
JHQGHQ�7DJ�]X�VLFKHUQ��%H]�JOLFK�GHU�6FKODI�
GDXHU�EHVWHKW�VFKRQ�YRQ�.LQGKHLW�DQ�HLQH�EH�
WUlFKWOLFKH� LQWHULQGLYLGXHOOH� 9DULDELOLWlW�� ,P�
(UZDFKVHQHQDOWHU� XQWHUVFKHLGHW� PDQ� GDKHU�
GUHL�6FKODIGDXHUW\SHQ�

�� =XU�3K\VLRORJLH�XQG�
� 3V\FKRSK\VLRORJLH�GHV�6FKODIHV
%H]�JOLFK�GHU�3K\VLRORJLH�XQG�3V\FKRSK\VLR�
ORJLH� GHV� 6FKODIHV� VLQG� IROJHQGH�$VSHNWH� LP�
=XVDPPHQKDQJ�]X�EHDFKWHQ��

���� 9HUKDOWHQVNULWHULHQ�LP�6FKODI

1DFK�.RHOOD�>����@�LVW�GHU�6FKODI�HLQ�XQWHU�9HU�
KDOWHQVNULWHULHQ�JHZ|KQOLFK� LQ�HLQHU� EHVWLPP�
WHQ�3KDVH�GHU�]LUNDGLDQHQ�3HULRGLN�DXIWUHWHQ�
GHU�=XVWDQG�GHU��UHODWLYHQ��PRWRULVFKHQ�5XKH�
XQG��VFKHLQEDU��IHKOHQGHU�VHQVRULVFKHU�Ä5HDN�
WLYLWlW³��%HLP�0HQVFKHQ�NRPPW�HV�LP�6FKODI�]X�
HLQHP�%HZXVVWVHLQVYHUOXVW�E]Z��]X�HLQHU�%H�
ZXVVWVHLQVlQGHUXQJ� XQG� ]X� 7UlXPHQ�� =XP�
6FKODI� JHK|UW� GLH�:HFNEDUNHLW�� G�� K�� UDVFKHV�
(UZDFKHQ�PLW�VRIRUWLJHU�)XQNWLRQVEHUHLWVFKDIW�
I�U� +DQGOXQJHQ�� 6FKODI� LVW� IXQNWLRQHOO� LPPHU�
PLW�GHP�:DFKVHLQ�LQ�HLQHU�:HFKVHOEH]LHKXQJ�
]X�VHKHQ��6FKODIVW|UXQJHQ�VLQG�LPPHU�6W|UXQ�
JHQ� GHV�:DFK�6FKODI�5K\WKPXV�� GLH� VLFK� LP�
QLFKW�HUKROVDPHQ�6FKODI�UHÀ�HNWLHUHQ�

���� (OHNWURSK\VLRORJLH�GHV�6FKODIHV

8QWHU� GHP� $VSHNW� GHU� (OHNWURSK\VLRORJLH� LVW�
GHU�6FKODI�HLQ�G\QDPLVFKHU�DNWLYHU�QHXURSK\�
VLRORJLVFKHU� 3UR]HVV�� GHQ� .RHOOD� >����@� ZLH�
IROJW� EHVFKULHE�� Ä'HU� 6FKODI� LVW� NHLQ� =XVWDQG�
JHQHUHOOHU��PRWRULVFKHU��VHQVRULVFKHU��YHJHWDWL�
YHU�XQG�SV\FKLVFKHU�5XKH��6FKODI�LVW�GXUFK�HLQ�
1HEHQHLQDQGHU� YRQ� KRKHU� $NWLYLWlW� XQG�RGHU�
)XQNWLRQVEHUHLWVFKDIW� LQ� HLQ]HOQHQ� PLW� Pl�L�
JHU�� QLHGULJHU� ELV� JlQ]OLFK� IHKOHQGHU� $NWLYLWlW�
XQG�RGHU�)XQNWLRQVEHUHLWVFKDIW�LQ�DOOHQ�6\VWH�
PHQ�FKDUDNWHULVLHUW��=XGHP�EOHLEHQ�$NWLYLWlWV�
JUDG�XQG�)XQNWLRQVEHUHLWVFKDIW�LQ�HLQHP�JHJH�
EHQHQ�6\VWHP�QLFKW�NRQVWDQW��VLH�YDULLHUHQ� LQ�
MHGHP� GHU� YHUVFKLHGHQHQ� 6\VWHPH� V\VWHPD�
WLVFK�LP�9HUODXI�HLQHU�6FKODISHULRGH��6FKODI�LVW�
TXDOLWDWLY��ZLH�DXFK�LQ�+LQEOLFN�DXI�VHLQ�=HLWYHU�
KDOWHQ�� HLQ� YLHOJHVWDOWLJHV�3KlQRPHQ³� >.RHOOD�
����@�

'LH� IXQNWLRQHOOH� 9LHOJHVWDOWLJNHLW� GHV� *HKLUQV�
ZlKUHQG�GHV�6FKODIHV� LVW� X�� D�� DXFK�GHVKDOE�
JHJHEHQ�� ZHLO� YHJHWDWLY�DGDSWLYH� 9HUKDOWHQV�
DNWLYLWlWHQ� JHZ|KQOLFK� YRQ� GHU�5HL]NRQVWHOOD�
WLRQ��YRQ�GHU�6LJQDOEHGHXWXQJ�YRQ�5HL]HQ�XQG�
YRQ� GHU�$EUXIP|JOLFKNHLW� JHVSHLFKHUWHU� ,QIRU�
PDWLRQHQ� DXV� GHP� *HGlFKWQLV� ZlKUHQG� GHV�
1DFKWVFKODIHV�DEKlQJLJ�VLQG�>.RHOOD�����@�

0DVFKNH��&���+HFKW��.���6FKODI�XQG�/lUP�����,661������������3UDNW��$UE�PHG����������������
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��

,QGLNDWRU 1RQ�5(0�±�6FKODI 5(0�6FKODI

+DOEVFKODI��6�� 2EHU�À�lFKOLFKHU�
6FKODI��6��

0LWWHOWLHIHU�6FKODI�
�6��

7LHIVFKODI��6��

%HZXVVWVHLQ $XIQDKPH�YRQ�,QIRUPD�
WLRQ�QRFK�P|JOLFK
+\SQDJRJH�
+DOOXQLWDWLRQ

(UORVFKHQ (UORVFKHQ (UORVFKHQ (UORVFKHQ

:HFNVFKZHOOH (UK|KW 6WDGLXP���ZHLWHU�
HUK|KW

+|KHU�DOV�6WDGLXP�� bKQOLFK�6WDGLXP�� 6WDGLXP���ZHLWHU�
HUK|KW

$XJHQEHZHJXQJ
0RWRULN

/DQJVDPH .HLQH .HLQH .HLQH 6FKQHOOH

0XVNHOWRQXV�PLWWHOKRFK�
ELV�KRFK

0XVNHOWRQXV�PLW�
WHOKRFK

0XVNHOWRQXV�PLWWHO�
KRFK

0XVNHOWRQXV�QLHGULJ�ELV�
PLWWHOKRFK

0XVNHOWRQXV�QDKH�
1XOO

5HÀ�H[H�HUKDOWHQ 5HÀ�H[H�HUKDOWHQ 5HÀ�H[H�HUKDOWHQ 5HÀ�H[H�VFKZDFK 5HÀ�H[H�HUORVFKHQ

*HOHJHQWOLFK�%HZH�
JXQJV�DUWHIDNWH��K\SQD�
JRJH�0XVNHO�]XFNXQJHQ

*HOHJHQWOLFK�%HZH�
JXQJV�DUWHIDNWH

.HLQH�%HZHJXQJHQ .HLQH�%HZHJXQJHQ *HOHJHQWOLFK�0XV�
NHO�]XFNXQJHQ

((* *HQHUHOOH�$EQDKPH�GHU�
$OSKD�:HOOHQ
)ODFKH�7KHWD�:HOOHQ

6SLQGHOQ
.�.RPSOH[H
%HWD�:HOOHQ�XQG�
7KHWD�:HOOHQ

�������'HOWD�:HO�
OHQ�HLQJHI�JW�LQ�$E�
VFKQLWWH�YRQ�7KHWD�
:HOOHQ

��������'HOWD�:HOOHQ�PLW�
KRKHU�$PSOLWXGH��!���9�

%HWD�:HOOHQ�PLW�
HLQ]HOQHQ�$OSKD��
XQG�7KHWD�:HOOHQ
6lJH]DKQ�ZHOOHQ

7DEHOOH��

3V\FKRSK\VLRORJLVFKH�=XVWDQGVEHVFKUHLEXQJHQ�GHU�HLQ]HOQHQ�6FKODIVWDGLHQ�±�%HJULIIH��'H¿�QLWLRQHQ��(UOlXWHUXQJHQ

���� �3V\FKRSK\VLRORJLVFKH�

� � =XVWDQGVEHVFKUHLEXQJHQ�

� � GHU�HLQ]HOQHQ�6FKODIVWDGLHQ

� � �VLHKH�7DEHOOH���

���� 'LDJQRVWLVFKHU�$VSHNW�GHV�6FKODIHV

8QWHU�GLDJQRVWLVFKHP�$VSHNW�VLQG�]ZHL�.RP�
SRQHQWHQ�GHV�6FKODIHV�]X�EHDFKWHQ��'LH�SV\�
FKLVFKH�LQ�)RUP�GHV�6FKODIHUOHEHQV�XQG�7UDX�
PHUOHEHQV� VRZLH� GLH� ELRWLVFKH� DOV� PHVVEDUH�
=HLWUHLKHQ� LQ�)RUP�GHV�5(0��XQG�121�5(0�
6FKODIHV�� 'LH� ELRWLVFKH� .RPSRQHQWH� ZLUG�
GXUFK�((*��(0*��(2*��(.*� VRZLH� YHJHWD�
WLYH��KRUPRQHOOH�XQG�PHWDEROLVFKH�3DUDPHWHU�
DXVJHZLHVHQ�� 5(0�� XQG� 121�5(0�6FKODI�
SKDVHQ�ZHUGHQ�GDEHL�DOV� Y|OOLJ�XQWHUVFKLHGOL�
FKH�)XQNWLRQVDEOlXIH�FKDUDNWHULVLHUW��'DJHJHQ�
VLQG�6FKODI��XQG�7UDXPHUOHEHQ�QXU�UHWURVSHN�
WLY�DXV�GHU�(ULQQHUXQJ�]X�UHSURGX]LHUHQ��,QIRO�
JH�GHU�LP�6FKODI�YHUlQGHUWHQ�%HZXVVWVHLQV]X�
VWlQGH�N|QQHQ�$XVVDJHQ�HLQHV�3DWLHQWHQ��EHU�
VHLQHQ� 6FKODI� PLW� ,UUHDOLWlWHQ� EHKDIWHW� VHLQ�
>+HFKW� ����@�� 6FKODISURWRNROOH�� �EHU� OlQJHUH�
=HLW� JHI�KUW� >+HFKW� ������ +HFKW� HW� DO�� ����@��
N|QQHQ� KLOIUHLFK� VHLQ�� 'HP� 5(0�6FKODI� ZLUG�
YHUHLQIDFKW�GLH�(UKROXQJVIXQNWLRQ� I�U�GLH�SV\�
FKLVFKHQ�3UR]HVVH��GHP�'(/7$�6FKODI��WLHIHU�
6FKODI�� YRUZLHJHQG� GLH� (UKROXQJVIXQNWLRQ� I�U�
GLH�SK\VLVFKHQ��N|USHUOLFKHQ��3UR]HVVH�]XJH�
VFKULHEHQ�

'DV�6FKODISUR¿�O�VHW]W�VLFK�DXV�GHQ�HOHNWURSK\�
VLRORJLVFKHQ�'DWHQ�((*��(0*�XQG�(2*�]X�
VDPPHQ�� ,QWHUQDWLRQDO� KDW� PDQ� VLFK� DXI� GLH�
.ODVVL¿�NDWLRQ� QDFK� 5HFKWVFKDIIHQ� XQG� .DOHV�
>5HFKWVFKDIIHQ� HW� DO�� ����@� JHHLQLJW�� (V�ZHU�
GHQ� IROJHQGH� 6WDGLHQHLQWHLOXQJHQ� YRUJHQRP�
PHQ�

=XU�3HUVRQ

3'�'U��,QJ��&KULVWLDQ�0DVFKNH

3ULYDWGR]HQW� DP� ,QVWLWXW� I�U� 7HFKQLVFKH�
$NXVWLN� GHU� 78� %HUOLQ�� GRUW� PLW� 7lWLJ�
NHLWVVFKZHUSXQNW� Ä3V\FKRDNXVWLN� XQG�
/lUPZLUNXQJHQ³��'LHVHV�)DFKJHELHW�EH�
VFKlIWLJW�VLFK�PLW�GHU�:DKUQHKPXQJ�XQG�
:LUNXQJ�YRQ�6FKDOO�DXI�0HQVFKHQ��7LHUH�
XQG�3À�DQ]HQ�

6SUHFKHU� GHV� ,QWHUGLV]LSOLQlUHQ� )RU�
VFKXQJVYHUEXQGV� /lUP� 	� *HVXQG�
KHLW�DP�%HUOLQHU�=HQWUXP�3XEOLF�+HDOWK��
'HU� )RUVFKXQJVYHUEXQG� ZLOO� GLH� /lUP�
ZLUNXQJVIRUVFKXQJ� DP� 6WDQGRUW� %HUOLQ�
VWlUNHQ� XQG� KLHU� HLQ� =HQWUXP�GHU�.RP�
SHWHQ]�XQG�GHV�ZLVVHQVFKDIWOLFKHQ�$XV�

WDXVFKHV�HWDEOLHUHQ��LQVEHVRQGHUH�LQ�GHQ�
%HUHLFKHQ�7LHIIUHTXHQWHU�/lUP��3UlYHQWL�
RQ�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�XQG�DX�
UDOH� /lUPZLUNXQJHQ�� +HUU� 'U�� 0DVFKNH�
LVW�DOV�6SUHFKHU�GHV�9HUEXQGV�/lUP�XQG�
*HVXQGKHLW�X�D��DOV�%HUDWHU�GHU�:+2�LP�
:+2�3DQ�(XURSHDQ�+RXVLQJ�DQG�+HDOWK�
6XUYH\� �/$5(6�� EHQDQQW� XQG� KDW� GHQ�
7HLOEHUHLFK�/lUP�I�U�GDV�JHVDPWH�:+2�
3URMHNW�DXVJHZHUWHW���9HU|IIHQWOLFKXQJ�HL�
QHU� hEHUVLFKWVDUEHLW� LP� %XQGHVJHVXQG�
KHLWVEODWW�� +�� 1LHPDQQ�� &�� 0DVFKNH�� .��
+HFKW���������/lUPEHGLQJWH�%HOlVWLJXQJ�
XQG� (UNUDQNXQJVULVLNR� (UJHEQLVVH� GHV�
SDQHXURSlLVFKHQ� /$5(6�6XUYH\�� %XQ�
GHVJHVXQGKHLWVEODWW�������������

=X� VHLQHP� ZHLWHUHQ� 7lWLJNHLWVVSHNWUXP�
]lKOW�GLH�*XWDFKWHUWlWLJNHLW�I�U�%HK|UGHQ��
*HULFKWH�XQG�GLH�SULYDWH�:LUWVFKDIW�

FPDVFKNH#WX�EHUOLQ�GH
,QWHUGLV]LSOLQlUHU�)RUVFKXQJVYHUEXQG�
/lUP�XQG�*HVXQGKHLW�DP

=HQWUXP�I�U�LQQRYDWLYH�*HVXQGKHLWVWHFK�
QRORJLH����=L*��6HNUHWDULDW�9:6���

9HUVXFKVDQVWDOW�I�U�
:DVVHU��XQG�6FKLIIVEDX

0�OOHU�%UHVODX�6WUD�H��6FKOHXVHQLQVHO�
������%HUOLQ

0DVFKNH��&���+HFKW��.���6FKODI�XQG�/lUP�����,661������������3UDNW��$UE�PHG����������������
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:DFKVHLQ�� 5(0�6FKODI� �5DSLG�(\H�0RYH�
PHQW��� 121�5(0�6FKODI�� 6��  � hEHUJDQJ�
:DFKVFKODI��+DOEVFKODI���6�� �2EHUÀ�lFKOLFKHU�
�OHLFKWHU��6FKODI��6�� �0LWWHOWLHIHU�6FKODI��6�� �
7LHIVFKODI��6��XQG�6��ZHUGHQ�JHZ|KQOLFK�XQ�
WHU�GHU�%H]HLFKQXQJ�'(/7$�6FKODI�E]Z��WLHIHU�
6FKODI� RGHU� 6ORZ�:DYH�6OHHS� ]XVDPPHQJH�
IDVVW�

���� 6FKODI]\NOHQ

'HU� 6FKODI� LVW� SK\VLRORJLVFK� JHVHKHQ� HLQH�
)XQNWLRQ��GLH�DXV�HLQHU�+LHUDUFKLH�YRQ�=\NOHQ�
YHUVFKLHGHQHU�3HULRGHQOlQJHQ�EHVWHKW�>+HFKW�
����@�� 'HQ� *UXQGUK\WKPXV� ELOGHQ� GLH� 5(0�
6FKODI]\NOHQ�� 6LH� ZHUGHQ� ]X� GHQ� ODQJHQ�� XO�
WUDGLDQHQ�5K\WKPHQ�JH]lKOW�������HQWGHFNWHQ�
$VHULQVN\� XQG� .OHLWPDQQ� EHL� VFKODISRO\JUD�
SKLVFKHQ�8QWHUVXFKXQJHQ��GDVV�ZlKUHQG�GHV�
6FKODIHV�3KDVHQ�VFKQHOOHU�$XJHQEHZHJXQJHQ�
DXIWUDWHQ�>$VHULQVN\�HW�DO������@��6LH�QDQQWHQ�
GLHVH� 5(0�3KDVHQ� �5DSLG�(\H�0RYHPHQW�  �
VFKQHOOH�$XJHQEHZHJXQJHQ���+HXWH�ZLUG�GLH�
VH�6FKODISKDVH��GLH�EHL�JHVXQGHQ�0HQVFKHQ�
]\NOLVFK����ELV���PDO�LQ�HLQHU�6FKODIQDFKW�DXI�
WUHWHQ�NDQQ��DOV�5(0�6FKODISKDVH�EH]HLFKQHW��
'HU� =HLWUDXP� YRP� %HJLQQ� HLQHU� 6FKODISKDVH�
ELV�]XP�%HJLQQ�GHU�QlFKVWHQ�ZLUG�DOV�5(0�=\�
NOXV�GH¿�QLHUW��'LH�5(0�=\NOHQ�ZHUGHQ�EHL� LK�
UHU� UHODWLYHQ�5HJHOPl�LJNHLW� DOV� HLQ�0D��GHU�
6FKODIJ�WH��XQG�EHL�LKUHP�JHVW|UWHQ�E]Z��UHGX�
]LHUWHQ�$XIWUHWHQ�DOV�.ULWHULXP�I�U�6FKODIVW|UXQ�
JHQ�EHZHUWHW��'HU�]ZHLWH�$QWHLO� GHV�6FKODIHV�
ZLUG� DOV� 121�5(0�6FKODI� �1215(0�� EH�
]HLFKQHW� XQG� DXIJUXQG� YRQ�((*��� (0*�� XQG�
DQGHUHQ� 3DUDPHWHUQ� LQ� �� 121�5(0�6FKODI�
SKDVHQ�XQWHUWHLOW�

���� &KURQRELRORJLVFKHU�$VSHNW�

� � GHV�6FKODIHV

'LH�3K\VLRORJLH� GHV�6FKODIHV� NDQQ� QXU� XQWHU�
FKURQRELRORJLVFKHP� $VSHNW� YHUVWDQGHQ� ZHU�
GHQ��'HU� YHUL¿�]LHUWH�6FKODI]\NOXV� LVW� GDV� HQW�
VFKHLGHQGH� .ULWHULXP� I�U� GLH� 4XDOLWlW� GHV�
6FKODIHV��9RQ�JUR�HU�%HGHXWXQJ�VLQG�DXFK�GHU�
6FKODI�:DFK�5K\WKPXV� �]LUNDGLDQHU� 5K\WK�

PXV�� XQG� GHU� ]LUND�VHSWDQH� 5K\WKPXV� �:R�
FKHQUK\WKPXV�� >'LHGULFK� HW� DO�� ������ +HFKW�
������ +HFKW� HW� DO�� ������ +LOGHEUDQGW� HW� DO��
������0RRUH�(GH�����@��5K\WKPHQ�LQ�ELRORJL�
VFKHQ� 6\VWHPHQ� EHZLUNHQ� LPPHU� KRKH� /HLV�
WXQJ�PLW�JHULQJHU�(QHUJLH��'DV�WULIIW�EHVRQGHUV�
I�U� GLH� *HKLUQIXQNWLRQ� ZlKUHQG� GHV� 6FKODIHV�
]X��'HU�HQWVFKHLGHQGH�)DNWRU�I�U�HLQHQ�JHVXQ�
GHQ�6FKODI� LVW�VHLQH�UK\WKPLVFKH�&KDUDNWHULV�
WLN��'LH�5K\WKPLN�LVW�JUXQGVlW]OLFK�HLQ�$XVZHLV�
I�U�GLH�*HVXQGKHLW�HLQHV�0HQVFKHQ��:LU�NHQ�

$EELOGXQJ��$EELOGXQJ��$EELOGXQJ

6FKODISUR¿�O�HLQHV�*HVXQGHQ��UHJLVWULHUW�PLW�GHP�DPEXODQWHQ�6FKODIDQDO\VDWRU�4XLVL��'HU�UK\WKPL�
VFKH�$EODXI�GHV�6FKODIHV�LVW�GXUFK�GLH�URWH�.XUYH�KHUYRUJHKREHQ

$EELOGXQJ �

7\SLVFKHV�6FKODI]\NORJUDPP�HLQHV�MXQJHQ��JHVXQGHQ�6FKOlIHUV�XQG�QlFKWOLFKHU�9HUODXI�GHU�3ODV�
PD�&RUWLVRO�.RQ]HQWUDWLRQ�VRZLH�GHV�:DFKVWXPVKRUPRQV��*+���'LH�URWHQ�E]Z��EODXHQ�%HUHLFKH�
PDUNLHUHQ�GLH�5(0��E]Z��GLH�7LHIVFKODI]HLWHQ��4XHOOH��QDFK�>%RUQ�HW�DO������@��PDUNLHUHQ�GLH�5(0��E]Z��GLH�7LHIVFKODI]HLWHQ��4XHOOH��QDFK�>%RUQ�HW�DO������@��

QHQ� LQ�GHU�0HGL]LQ�GHQ�%HJULII� ³'\VUK\WKPLH³�
I�U� SDWKRORJLVFKH� 3UR]HVVH�� ]�� %�� +HU]UK\WK�
PXVVW|UXQJHQ��'LHVHU�%HJULII�LVW�JHQDX�I�U�GLH�
LUUHJXOlU� DEODXIHQGHQ�� HOHNWURSK\VLRORJLVFKHQ�
=HLWUHLKHQGDWHQ�YRQ�6FKODIJHVW|UWHQ�]XWUHIIHQG�
>$GDP�HW�DO��������+HFKW�������+LOGHEUDQGW�HW�
DO��������0RRJ�������0RRUH�(GH�����@�

���� +RUPRQHOOH�5HJXODWLRQ�GHV�6FKODIHV

'LH�XOWUDGLDQHQ�5K\WKPHQ�]HLJHQ�VLFK�DXFK�LQ�
GHU�HQGRNULQHQ�5HJXODWLRQ�XQG�VLQG�EHLP�$N�
WLYLHUXQJVKRUPRQ� &RUWLVRO� XQG� EHLP� :DFKV�
WXPVKRUPRQ� EHVRQGHUV� GHXWOLFK�� 6R� KDW� GLH�
&RUWLVRONRQ]HQWUDWLRQ� LP� XQJHVW|UWHQ� 6FKODI�
HLQ�0LQLPXP�LQ�GHQ�IU�KHQ�1DFKWVWXQGHQ�XQG�
VWHLJW�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�1DFKW�VWDUN�DQ��
'HU�&RUWLVROWLHISXQNW� �1DGLU�� IlOOW� DXI� QHXUDOHU�
(EHQH�PLW�GHP�7LHIVFKODI�]XVDPPHQ��(LQ� UH�
ODWLYHV�0LQLPXP�ZLUG�LQ�GHU�]ZHLWHQ�6FKODIKlOI�
WH� MHZHLOV� LP� =XVDPPHQKDQJ�PLW� GHP�5(0�
6FKODI�HUUHLFKW�>%RUQ�HW�DO����������������@�

'HU� 7LHIVFKODI� ZlKUHQG� GHU� IU�KHQ� 1DFKW� LVW�
QLFKW� QXU� PLW� HLQHU� PLQLPDOHQ� &RUWLVROIUHLVHW�
]XQJ�YHUEXQGHQ��VRQGHUQ�DXFK�PLW�GHU�K|FKV�
WHQ� 6HNUHWLRQ� EHLP� :DFKVWXPVKRUPRQ�� ,QV�
JHVDPW� ]HLJHQ� VLFK� LP� 6FKODI� DXVJHSUlJWH�
5K\WKPHQ� GHU� QHXUR�HQGRNULQHQ� 5HJXODWL�
RQ�� GLH� I�U� GLH� SK\VLVFKH�XQG�SV\FKLVFKH�(U�
KROXQJ�GHV�0HQVFKHQ�QRWZHQGLJ�VLQG�>%RUQ�HW�
DO������@�
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(UNUDQNXQJ 3UlYDOHQ]
$Q]DKO�3DWLHQWHQ�LQ�'HXWVFK�
ODQG��%HY|ONHUXQJ����0LR��

$Q]DKO�3DWLHQWHQ�LQ�(XURSD�
�R��5XVVODQG���%HY|ONHU������0LR��

/HLFKWH�(LQVFKODI��XQG�'XUFKVFKODI�
VW|UXQJHQ

�����ELV������&URVV�1DWLRQDO�
0HGL�FDWLRQ�6XUYH\�������

�����ELV������0LR� ������ELV�������0LR�

6FKZHUH�(LQVFKODI��XQG�'XUFK�
VFKODIVW|UXQJHQ

�����ELV����� ��ELV������0LR� ���ELV�����0LR�

1DUNROHSVLH ���������'HPHQW�HW�DO������� ������ �������

,GLRSDWKLVFKH�+\SHU�VRPQLH ����������%LOODUG�HW�DO������� ����� ������

2EVWUXNWLYH�
6FKODIDSQRH

��ELV������YHUVFKLH�GHQH�
hEHUVLFKWHQ�

��������ELV���0LR� ����ELV����0LR�

5HVWOHVV�/HJV�6\QGURP �����(NERP������ ��0LR� �����0LR�

3HULRGLVFKH�%HZHJXQJHQ�GHU�8QWHU�
VFKHQNHO

�����EHL�GHQ��EHU���±MlKUL�
JHQ��%L[OHU������

�����0LR� ������0LR�

���� 9LJLODQ]�XQG�$URXVDO�

� � ZlKUHQG�GHV�6FKODIHV

'HU�hEHUJDQJ�YRP�:DFK]XVWDQG�LQ�GHQ�6FKODI�
LVW�NHLQH�VWHWLJH�$EQDKPH�LUJHQGHLQHU�+LUQOHLV�
WXQJ��VRQGHUQ�HLQH�LQ�PHKUHUHQ�6WXIHQ�DXIWUH�
WHQGH�8PRUJDQLVDWLRQ�GHU�QHXURQDOHQ�)XQNWLRQ�
GHV�*HKLUQV��6R�VLQG�DXFK�LP�((*�GLH�$EQDK�
PH�GHU�9LJLODQ]�XQG�GHU�(LQWULWW� GHV�6FKODIHV�
QLFKW� QXU� PLW� HLQHU� 9HUODQJVDPXQJ� GHU� +LUQ�
ULQGHQDNWLYLWlW� YHUEXQGHQ�� VRQGHUQ� HV� WUHWHQ�
QHXH�EHVRQGHUH�3RWHQ]LDOPXVWHU�KLQ]X��GLH�HL�
QHQ� QHXHQ�� DQGHUVDUWLJ� DNWLYHQ� =XVWDQG� GHV�
+LUQV�VLJQDOLVLHUHQ�>.XELFNL�����@��'DV�((*�LVW�
LQ�GHU�/DJH��HLQ�.RQWLQXXP�GHU�9LJLODQ]�]X�GR�
NXPHQWLHUHQ�

:HQQ�YRQ�((*�9HUlQGHUXQJHQ�EHL�*HKLUQOl�
VLRQHQ� XQG� PHWDEROLVFK�WR[LVFKHQ� bQGHUXQ�
JHQ�GHV�QHXURQDOHQ�6WRIIZHFKVHOV�DEJHVHKHQ�
ZLUG�� LVW�GDV�6FKODISUR¿�O� LP�:HVHQWOLFKHQ�GDV�
$EELOG�GHU�ZHFKVHOQGHQ�9LJLODQ]]XVWlQGH�

1HEHQ�GHP�%HJULII�GHU�9LJLODQ]�KDW�VLFK�DXFK�
GHU�%HJULII�Ä$URXVDO³�HLQJHE�UJHUW��'LH�6FKODI�
PHGL]LQ� EH]HLFKQHW� $URXVDO� DOV� HLQH� ]HLWOLFK�
HQJ�EHJUHQ]WH�=XVWDQGVlQGHUXQJ��GLH�GHQ�2U�
JDQLVPXV�YRQ�HLQHP�QLHGULJHQ�9LJLODQ]QLYHDX�
DXI�HLQ�K|KHUHV�DQKHEW��$URXVDO�VWHOOHQ�XQWHU�
SK\VLRORJLVFKHQ� %HGLQJXQJHQ� HLQHQ� 6FKXW]�
UHÀ�H[�GDU��(V�LVW�]ZLVFKHQ�YHJHWDWLYHQ��PRWR�
ULVFKHQ�XQG�((*�$URXVDOQ� ]X�XQWHUVFKHLGHQ��
9HJHWDWLYH� $URXVDO� N|QQHQ� VLFK� �]HLWOLFK� EH�
JUHQ]W��LQ�(UK|KXQJ�GHV�%OXWGUXFNV��GHU�+HU]�
IUHTXHQ]�XQG�bQGHUXQJ�GHU�$WPXQJ��LQ�GHU�]H�
UHEUDOHQ�'XUFKEOXWXQJ�RGHU�LQ�GHU�HQGRNULQHQ�
6HNUHWLRQ�lX�HUQ��*HZ|KQOLFK� LVW� HLQ�$QVWLHJ�
GHV� 6\PSDWKLNRWRQXV� JHJHEHQ�� 0RWRULVFKH�
$URXVDO� WUHWHQ� EHL� /DJHZHFKVHO�� +XVWHQ� XQG�
=XFNXQJHQ�GHU�0XVNHOQ�DXI�XQG�VLQG�JHZ|KQ�
OLFK� YRQ� ((*�� XQG�RGHU� YHJHWDWLYHQ� $URXVDO�
EHJOHLWHW�� ((*�$URXVDO� EHLQKDOWHQ� HLQH� ]HLW�
OLFKH� EHJUHQ]WH� 5HGX]LHUXQJ� GHU� 7KHWD�� XQG�
'HOWDZHOOHQ�VRZLH�HLQH�,QGX]LHUXQJ�YRQ�$OSKD�
ZHOOHQ�XQG�%HWDZHOOHQ�

7DEHOOH��

3UlYDOHQ]�YHUVFKLHGHQHU�6FKODIVW|UXQJHQ�LQ�'HXWVFKODQG�XQG�(XURSD�>%LOODUG�����@

�� 6FKODIVW|UXQJHQ
6FKODIVW|UXQJHQ� VLQG� ZHLW� YHUEUHLWHW�� 'DV� LQ�
WHUQDWLRQDOH� 'LDJQRVWLF� DQG� &RGLQJ� 0DQXDO�
>$6'$� ����@� ZHLVW� ��� YHUVFKLHGHQH� )RUPHQ�
YRQ�6FKODIVW|UXQJHQ�DXV�

'LH�WDEHOODULVFKH�hEHUVLFKW�HLQLJHU�)RUPHQ�GHU�
6FKODIVW|UXQJHQ�DXV�GHP�-DKU������>%LOOLDUG�HW�
DO������@�LVW�KHXWH�QRFK�DNWXHOO��'HU�JUR�H�8P�
IDQJ�GHU�VFKODIJHVW|UWHQ�0HQVFKHQ�VROOWH�DXFK�
LP�=XVDPPHQKDQJ�PLW�GHP�7DJHVOlUP�EHVRQ�
GHUH�$XIPHUNVDPNHLW�HUIDKUHQ

�� $XVZLUNXQJHQ�YRQ�/lUP�DXI�GHQ�6FKODI
'XUFK� QlFKWOLFKHQ� /lUP� N|QQHQ� YHJHWDWLYH��
PRWRULVFKH� XQG� ((*�$URXVDO� KHUYRUJHUXIHQ�
ZHUGHQ�� GLH� GHQ� QRUPDOHQ� 6FKODIYHUODXI� VW|�
UHQ�� )�U� ((*�$URXVDO� LVW� GLH� 'DWHQODJH� GHU�
/lUPZLUNXQJVIRUVFKXQJ�YHUJOHLFKVZHLVH�JUR���
'LH� /lUPZLUNXQJVIRUVFKXQJ� EHKDQGHOW� MH�
GRFK��EHUZLHJHQG�$URXVDOHSLVRGHQ��GLH�QDFK�

5HFKWVFKDIIHQ� XQG� .DOHV� HLQH� =XVWDQGVlQ�
GHUXQJ�YRQ�PLQGHVWHQV����6HNXQGHQ�YRUDXV�
VHW]W��'LH�$PHULFDQ�6OHHS�'LVRUGHU�$VVRFLDWL�
RQ� �$6'$�� IRUGHUW� GDJHJHQ� I�U� ((*�$URXVDO�
HLQH�(SLVRGH�YRQ������6HNXQGHQ��$QGHUH�$U�
EHLWVJUXSSHQ� ]LHKHQ� DXFK�0LFUR�$URXVDO� �����
6HNXQGHQ�� LQ�GLH�'H¿�QLWLRQ�GHV�((*�$URXVDO�
PLW�HLQ��'LH�)ROJH� LVW��GDVV�QHXHUH�(UJHEQLV�
VH�DXV�GHU�PHGL]LQLVFKHQ�6FKODIIRUVFKXQJ�QXU�
VFKZHU�PLW�(UJHEQLVVHQ�GHU�/lUPZLUNXQJVIRU�
VFKXQJ�YHUJOLFKHQ�ZHUGHQ�N|QQHQ�

1lFKWOLFKHU�/lUP�]HLJW�VLFK�EHL�HLQHU�$XVZHU�
WXQJ�QDFK�GHQ�.ULWHULHQ�YRQ�5HFKWVFKDIIHQ�XQG�
.DOHV�>����@�EHL�VWDUN�LQWHUPLWWLHUHQGHQ�*HUlX�
VFKHQ� �]�%��)OXJOlUP��DOV� IUDJPHQWLHUWHU� �]HU�
KDFNWHU�� 6FKODIYHUODXI�� :LUG� GLH� 6FKODIVWDGL�
HQYHUWHLOXQJ� GHV� ÄYHUOlUPWHQ³� 6FKODIHV� PLW�
GHU� 6FKODIVWDGLHQYHUWHLOXQJ� GHV� XQJHVW|UWHQ�
6FKODIHV�YHUJOLFKHQ��VR�LVW�QLFKW�QXU�GHU�6FKODI�
DEODXI�IUDJPHQWLHUW��VRQGHUQ�GLH�7LHIVFKODI��XQG�

$EELOGXQJ �

7\SLVFKHV�6FKODISUR¿�O�EHL�QlFKWOLFKHP��LQWHUPLWWLHUHQGHP�/lUP��'HU�3UREDQG�VFKOLHI�EHL����YRQ����
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GLH�7UDXPVFKODI]HLWHQ�VLQG�KlX¿�J�YHUN�U]W�XQG�
GHU� REHUÀ�lFKOLFKH� 6FKODI� YHUOlQJHUW�� 'DU�EHU�
KLQDXV� N|QQHQ� LP�=XVDPPHQKDQJ�PLW� /lUP�
HUHLJQLVVHQ� YHUPHKUWH� $XIZDFKUHDNWLRQHQ�
EHREDFKWHW� ZHUGHQ�� 6R� LVW� EHL� )OXJOlUP� YRQ�
YHUPHKUWHQ� �HUHLJQLVNRUUHOLHUWHQ�� $XIZDFKUH�
DNWLRQHQ� DXV]XJHKHQ�� VRIHUQ� GLH�0D[LPDOSH�
JHO�DP�2KU�GHV�6FKOlIHUV�HWZD����G%�$���EHU�
VFKUHLWHQ��YJO��>0DVFKNH�HW�DO��������%DVQHU�HW�
DO�� ����@��'DV�=XVDPPHQVSLHO� GHU� QHXURKRU�
PRQHOOHQ� 5HJXODWLRQ� NDQQ� GXUFK� QlFKWOLFKHQ�
/lUP�HEHQIDOOV�JHVW|UW�ZHUGHQ�

1HEHQ�GHU�+|KH�GHV�6FKDOOSHJHOV�LVW�DXFK�GHU�
,QIRUPDWLRQVJHKDOW� GHV� 6FKDOOHUHLJQLVVHV� I�U�
GHQ� 6FKOlIHU� EHGHXWVDP�� 'LH� $ODUPIXQNWLRQ�
GHV�*HK|UVLQQHV�NDQQ�EHUHLWV�EHL�VHKU� OHLVHQ�
*HUlXVFKHQ� ]XP�(UZDFKHQ� I�KUHQ�� ZHQQ� LP�
*HUlXVFK�DXI�*HIDKU�KLQGHXWHQGH�,QIRUPDWLR�
QHQ�HQWKDOWHQ�VLQG��'D�GLH�6FKDOOYHUDUEHLWXQJ�
DOWHUVDEKlQJLJ�LVW��ZHUGHQ�KRKH�0D[LPDOSHJHO�
EHVRQGHUV� KlX¿�J� YRQ� .LQGHUQ� �EHUVFKODIHQ��
ZlKUHQG�lOWHUH�0HQVFKHQ�OHLFKWHU�HUZDFKHQ�

%HL� *HUlXVFKVLWXDWLRQHQ�PLW� ZHQLJHU� VWDUNHQ�
3HJHOVFKZDQNXQJHQ� �QLFKW� LQWHUPLWWLHUHQG�� LVW�
RIW�HLQ��EHUZLHJHQG�ÄREHUÀ�lFKOLFKHU³�6FKODI�]X�
YHU]HLFKQHQ�� 'LH� (LQVFKODÀ�DWHQ]� �(LQVFKODI�
SKDVH�ELV�]XP�(UUHLFKHQ�YRQ�6���LVW�YHUOlQJHUW�
XQG�GLH�7LHIVFKODI]HLWHQ��6���6���VLQG�YHUN�U]W��
9HUPHKUWH�$XIZDFKUHDNWLRQHQ�VLQG�VHOWHQHU�]X�
EHREDFKWHQ�

/lUPEHGLQJWH� 9LJLODQ]lQGHUXQJHQ� VWHOOHQ�
LPPHU� HLQH� 8QWHUEUHFKXQJ� GHV� QDW�UOLFKHQ�
6FKODIDEODXIV�GDU��$P�VWlUNVWHQ� LVW�GLH�8QWHU�
EUHFKXQJ� MHGRFK� EHL� HLQHU� $XIZDFKUHDNWLRQ��
+lOW�GLH�$XIZDFKUHDNWLRQ��EHU�HLQHQ�OlQJHUHQ�
=HLWUDXP� DQ�� VR� VWHLJW� DXFK� GLH�:DKUVFKHLQ�
OLFKNHLW��GDVV�GHU�6FKOlIHU�GDV�:DFKEHZXVVW�
VHLQ� ZLHGHUHUODQJW� XQG� GLH� $XIZDFKUHDNWLRQ�
LQ�HLQ�EHZXVVWHV�:DFKVHLQ��EHUJHKW��'LH�=HLW�
LVW� MHGRFK�DEKlQJLJ�YRQ�GHU�3HUVRQ�XQG�GHP�
6FKODIVWDGLXP��DXV�GHP�GDV�(UZDFKHQ�HUIROJW�

$EELOGXQJ��$EELOGXQJ��$EELOGXQJ

7\SLVFKHV�6FKODISUR¿�O�EHL�QlFKWOLFKHP��QLFKW�LQWHUPLWWLHUHQGHP�/lUP��'HU�3UREDQG�VFKOLHI�EHL�HOHN�
WURDNXVWLVFK�VLPXOLHUWHP�6WUD�HQYHUNHKUVOlUP�LP�6FKODÀ�DERU�GHV�,QVWLWXWV�I�U�7HFKQLVFKH�$NXVWLN�
�7HFKQLVFKH�8QLYHUVLWlW�%HUOLQ��>:DJQHU�����@�

$EELOGXQJ��$EELOGXQJ��$EELOGXQJ

2GGV�5DWLRV�XQG������.RQ¿�GHQ]LQWHUYDOO�I�U�GLH�3HULRGHQ��XQG�/HEHQV]HLW�3UlYDOHQ]�YRQ�lU]WOL�
FKHQ�%HKDQGOXQJHQ�DUWHULHOOHU�+\SHUWRQLH�LQ�$EKlQJLJNHLW�YRP�QlFKWOLFKHQ�lTXLYDOHQWHQ�'DXHU�
VFKDOOSHJHO�GXUFK�6WUD�HQYHUNHKU�

>+HFKW� ������ *LEVRQ� HW� DO�� ������ 5RWHQEHUJ�
����@��'DV�EHZXVVWH�(UZDFKHQ�NDQQ�HLQ�NRJ�
QLWLYHV� $URXVDO� LP� 6LQQH� VLFK� DXIGUlQJHQGHU�
*HGDQNHQ�GDUVWHOOHQ��(V�NDQQ�PLW�HLQHP�YHU�
]|JHUWHQ� :LHGHUHLQVFKODIHQ� YHUEXQGHQ� VHLQ�
XQG�VWHOOW�LQ�GLHVHU�)RUP�HLQH�VFKZHUZLHJHQGH�
6W|UXQJ�GHV�6FKODIDEODXIV�GDU�

�� 6FKODI�XQG�
� *HVXQGKHLWVEHHLQWUlFKWLJXQJ
'LH� VFKODIPHGL]LQLVFKH� (UIDKUXQJ� ]HLJW�� GDVV�
YRQ� HLQHP� NDXVDOHQ� =XVDPPHQKDQJ� ]ZL�
VFKHQ�JHVW|UWHP�6FKODI�XQG� ODQJIULVWLJHQ�*H�
VXQGKHLWVVW|UXQJHQ� DXVJHJDQJHQ� ZHUGHQ�
PXVV�� XQG� IRUGHUW� 6FKXW]PD�QDKPHQ�� 'LH�
]XP� 6FKXW]� GHU� *HVXQGKHLW� ZLFKWLJH� )UD�
JH�� ZHOFKH� OlUPEHGLQJWH� %HHLQWUlFKWLJXQJ�
GHV� 6FKODIYHUODXIV� YHUPLHGHQ� ZHUGHQ� PXVV��
XP�GLH�*HVXQGKHLW� ODQJIULVWLJ� ]X�HUKDOWHQ�� LVW�
QDFK� KHXWLJHP� .HQQWQLVVWDQG� QLFKW� DEVFKOLH�

�HQG� ]X�EHDQWZRUWHQ��'LH�%HDQWZRUWXQJ�GLH�
VHU�)UDJH�LVW�HQJ�PLW�GHU�QDFK�ZLH�YRU�QXU�WHLO�
ZHLVH�EHDQWZRUWHWHQ�ZLVVHQVFKDIWOLFKHQ�)UDJH�
YHUNQ�SIW��ZR]X�ZLU�HLJHQWOLFK�VFKODIHQ� >%ULQN�
HW� DO�� ����@�� 'LH� QDFK� KHXWLJHP�:LVVHQ� YRU�
KHUUVFKHQGH�$XIIDVVXQJ��EHU�GLH�)XQNWLRQ�GHV�
6FKODIHV�LVW�GLH�GHU�N|USHUOLFKHQ�XQG�JHLVWLJHQ�
5HVWLWXWLRQ�

'LH� JHVXQGKHLWOLFKH� *HIlKUGXQJ� HLQHU� QlFKW�
OLFKHQ� *HUlXVFKEHODVWXQJ� OLHJW� GHP]XIROJH�
QLFKW�LQ�HLQHU�NXU]IULVWLJHQ�6W|UXQJ�GHV�6FKODI�
DEODXIV���HLQVFKOLH�OLFK�GHU�$XIZDFKUHDNWLRQHQ�
�� VRQGHUQ� LQ� GHU� VLFK� KlX¿�J� ZLHGHUKROHQGHQ�
6W|UXQJ��GLH�]XU�FKURQLVFKHQ�%HHLQWUlFKWLJXQJ�
GHU� SK\VLRORJLVFK� SURJUDPPLHUWHQ� 6FKODIDU�
FKLWHNWXU� �E]Z�� GHU� YHJHWDWLYHQ� RGHU� HQGRNUL�
QHQ� 5HJXODWLRQ�� I�KUW� XQG� GLH� DOV� ÄFKURQREL�
RORJLVFKHU³� 6WUHVV� LQWHUSUHWLHUW� ZHUGHQ� NDQQ�
>0DVFKNH�HW�DO������@��'XUFK�GHQ�QlFKWOLFKHQ�
6WUHVV�� GHU� VLFK� DXFK� KRUPRQHOO� lX�HUW�� ZLUG�
GLH�(UKROXQJ�LP�6FKODI�HUVFKZHUW�E]Z��JHVW|UW��
'LHV� KDW� HLQHQ� QLFKW� HUKROVDPHQ� 6FKODI� PLW�
PDQJHOQGHU�(QWP�GXQJ�XQG�GHUHQ�$XVZLUNXQ�
JHQ�]XU�)ROJH�

/DQJ� DQKDOWHQGHU� QlFKWOLFKHU� /lUP� NDQQ� GLH�
N|USHUOLFKHQ�5HVHUYHQ� HUVFK|SIHQ��$OV� )ROJH�
ZLUG�GLH�5HJXODWLRQVIlKLJNHLW�GHU�2UJDQIXQNWLR�
QHQ�JHVW|UW�XQG�GDPLW�LQ�LKUHU�:LUNVDPNHLW�HLQ�
JHVFKUlQNW�>0F(ZHQ�������6DSROVN\�����@��

$XIJUXQG� GLHVHU� Ä(UVFK|SIXQJVWKHRULH³� ZLUG�
QlFKWOLFKHU� /lUP� DOV� SRWHQ]LHOOHU� 5LVLNRIDNWRU�
I�U� GLH� *HVXQGKHLW� DQJHVHKHQ�� (LQH� FKDUDN�
WHULVWLVFKH�/lUPNUDQNKHLW�JLEW�HV�MHGRFK�QLFKW��
'XUFK� QlFKWOLFKHQ� /lUP� ZHUGHQ� (UNUDQNXQ�
JHQ�DXVJHO|VW�RGHU�JHI|UGHUW��GLH�GXUFK�6WUHVV�
�PLW��YHUXUVDFKW�ZHUGHQ��.OLQLVFKH�6\PSWRPH�
VLQG� L��G��5��HUVW�QDFK�-DKUHQ� LQ�XQWHUVFKLHG�
OLFKHQ�)XQNWLRQVV\VWHPHQ�]X�HUNHQQHQ� >*UDII�
HW�DO������@�

0DVFKNH��&���+HFKW��.���6FKODI�XQG�/lUP�����,661������������3UDNW��$UE�PHG����������������
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��

$EELOGXQJ��$EELOGXQJ��$EELOGXQJ

5HODWLYH�GLVHDVH�ULVNV�IRU�DGXOWV� LQ� WKH�/$5(6�VWXG\�ZKR� LQGLFDWHG�QRLVH� LQGXFHG�VOHHS�GLVWXU�
EDQFHV�ZLWKLQ� WKH� ODVW� ��ZHHNV�� LQ� FRPSDULVRQ�ZLWK� DGXOWV�ZLWKRXW� QRLVH� LQGXFHG� VOHHS�GLVWXU�
EDQFHV��$GMXVWHG�IRU�³DJH´��³FLW\´��EORFN�����³VRFLR�HFRQRPLF�VWDWXV´��EORFN�����³5LVN�IDFWRUV´��EORFN�
����³JHQHUDO�HQYLURQPHQW´��EORFN�����³KRXVLQJ�IDFWRUV´��EORFN����

=XU�$EVFKlW]XQJ�GHV�*HVXQGKHLWVULVLNRV�N|Q�
QHQ� QXU� HSLGHPLRORJLVFKH� 6WXGLHQ� KHUDQJH�
]RJHQ�ZHUGHQ�� LQ� GHQHQ� 6FKODIVW|UXQJHQ� DOV�
HLJHQVWlQGLJH� 5LVLNRIDNWRUHQ� XQWHUVXFKW� ZXU�
GHQ��%HGDXHUOLFKHUZHLVH�OLHJHQ�ELV�KHXWH�NHL�
QH� HSLGHPLRORJLVFKHQ� 8QWHUVXFKXQJHQ� YRU��
GLH�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�6FKODIVWUXN�
WXU�XQG�VWUHVVYHUPLWWHOWHQ�(UNUDQNXQJHQ�GLUHNW�
XQWHUVXFKWHQ�� 'HU� :LVVHQVVWDQG� VSHLVW� VLFK�
DXV� HSLGHPLRORJLVFKHQ� 6WXGLHQ�� GLH� GHQ� =X�
VDPPHQKDQJ�]ZLVFKHQ�GHP�QlFKWOLFKHQ�'DX�
HUVFKDOOSHJHO� E]Z�� HUIUDJWHQ� 6FKODIVW|UXQJHQ�
XQG�(UNUDQNXQJVKlX¿�JNHLWHQ�XQWHUVXFKWHQ�

���� 1lFKWOLFKHU�'DXHUVFKDOOSHJHO�

� � XQG�*HVXQGKHLW

1HEHQ� GHU� %HKDQGOXQJVKlX¿�JNHLW� VWUHVVYHU�
PLWWHOWHU�(UNUDQNXQJHQ�ZXUGH�LP����'XUFKJDQJ�
GHV� 6SDQGDXHU� *HVXQGKHLWV�6XUYH\� �6*6��
DXFK� GLH� QlFKWOLFKH� 6WUD�HQYHUNHKUVOlUP�
EHODVWXQJ� GHU� 3UREDQGHQ�� EH]RJHQ� DXI� LKUH�
:RKQDGUHVVH��HUPLWWHOW��

'LH� (UJHEQLVVH� GHU� $XVZHUWXQJ� �1�  � ������
]HLJWHQ�� GDVV� HLQ� VWDWLVWLVFK� VLJQL¿�NDQWHU� =X�
VDPPHQKDQJ� ]ZLVFKHQ� GHP� %HVWDQG� lU]WOL�
FKHU�%HKDQGOXQJHQ�HLQHU�+\SHUWRQLH�XQG�GHP�
QlFKWOLFKHQ� lTXLYDOHQWHQ� 'DXHUVFKDOOSHJHO�
YRU� GHP�6FKODI]LPPHUIHQVWHU� GHU� 3UREDQGHQ�
�������±������8KU��EHVWDQG��YJO�� >0DVFKNH�HW�
DO������������@���

(LQH�VLJQL¿�NDQWH�(UK|KXQJ�GHV�UHODWLYHQ�5LVL�
NRV� �3HULRGHQ�3UlYDOHQ]�� 1�  � ������ ZDU� EH�
UHLWV�]X�YHU]HLFKQHQ��ZHQQ�GHU�QlFKWOLFKH�lTXL�
YDOHQWH�'DXHUVFKDOOSHJHO�GHV�6WUD�HQYHUNHKUV�
YRU� GHP�6FKODI]LPPHUIHQVWHU� ��� G%�$�� �EHU�
VFKULWW� �S� ���������'DV� UHODWLYH�5LVLNR� ODJ� LP�
9HUJOHLFK�]X�HLQHP�lTXLYDOHQWHQ�'DXHUVFKDOO�
SHJHO�XQWHU����G%�$�� �5HIHUHQ]NDWHJRULH��EHL�
�����)�U�'DXHUVFKDOOSHJHO��EHU����G%�$��VWLHJ�
GDV�UHODWLYH�5LVLNR�DXI������S� ��������

$XFK�GLH�$XVZHUWXQJ�GHU� UHWURVSHNWLYHQ�$QD�
PQHVHGDWHQ� �/HEHQV]HLW�3UlYDOHQ]�� EHVWlWLJ�
WH� GLH� EHVRQGHUH� %HGHXWXQJ� GHU� QlFKWOLFKHQ�
*HUlXVFKEHODVWXQJ� EHL� GHU� $XVELOGXQJ� HLQHU�
+\SHUWRQLH��'DV�UHODWLYH�5LVLNR�I�U�HLQH�+\SHU�
WRQLHEHKDQGOXQJ� ZDU� DXFK� LP� /DXIH� GHV� /H�
EHQV��/HEHQV]HLW�3UlYDOHQ]��1� �������EHUHLWV�
EHL� HLQHP�QlFKWOLFKHQ�'DXHUVFKDOOSHJHO� �EHU�
���G%�$�� YRU�GHP�6FKODI]LPPHUIHQVWHU� VLJQL�
¿�NDQW�HUK|KW��25� ������S� ���������YJO��$EELO�
GXQJ����

*HPl�� GHU�$UEHLWVK\SRWKHVH� VWLHJ� GDV� UHOD�
WLYH�5LVLNR� I�U�HLQH�lU]WOLFKH�%HKDQGOXQJ�DXI�
JUXQG� YRQ� DUWHULHOOHU� +\SHUWRQLH� EHL� JH|IIQH�
WHP�6FKODI]LPPHUIHQVWHU� DXI� HLQHQ�:HUW� YRQ�
�����S� ��������EHL�HLQHP�$X�HQSHJHO�YRQ����
G%�$��XQG�DXI�HLQHQ�:HUW�YRQ������S� ��������
EHL�HLQHP�$X�HQSHJHO� YRQ��EHU����G%�$�� LP�
9HUJOHLFK� ]XU� 5HIHUHQ]NDWHJRULH�� 'DV� (UJHE�
QLV�XQWHUVW�W]W�QDFKKDOWLJ�GLH�7KHVH��GDVV�GLH�
QlFKWOLFKH�6FKDOOEHODVWXQJ� I�U�HLQH�(UK|KXQJ�

GHV�%OXWGUXFNV�PLWYHUDQWZRUWOLFK�JHPDFKW�ZHU�
GHQ�NDQQ�

:LH� GHU� 6SDQGDXHU� *HVXQGKHLWV�6XUYH\� I�U�
6WUD�HQYHUNHKUVOlUP� ]HLJW�� NDQQ� EHL� QlFKW�
OLFKHQ� 'DXHUVFKDOOSHJHOQ� �EHU� ��� G%�$�� YRU�
GHP�6FKODI]LPPHUIHQVWHU�HLQ�HUK|KWHV�+\SHU�
WRQLHULVLNR�DXIJH]HLJW�ZHUGHQ��'HU�YHUNHKUVEH�
GLQJWH� 'DXHUVFKDOOSHJHO� DP�:RKQRUW� NRUUHV�
SRQGLHUW�I�U�HLQ�VSDOWJH|IIQHWHV�)HQVWHU��XQWHU�
%HU�FNVLFKWLJXQJ� HLQHU� 6FKDOOSHJHOGLIIHUHQ]�
YRQ� ��� G%�$�� I�U� 6WUD�HQYHUNHKU��PLW� ,QQHQ�
UDXPSHJHOQ�YRQ����G%�$��DP�2KU�GHV�6FKOl�
IHUV�� 1DFK� KHXWLJHP� .HQQWQLVVWDQG� LVW� GHU�
QLFKW�HUKROVDPH�6FKODI�I�U�GLHVHQ�%HIXQG�YHU�
DQWZRUWOLFK�]X�PDFKHQ�

���� (UIUDJWH�6FKODIVW|UXQJHQ�

� � XQG�*HVXQGKHLW

'LH�/$5(6�6WXGLH��GLH�YRQ������ELV������DXI�
9RUVFKODJ� GHU�(XURSHDQ�+RXVLQJ� DQG�+HDOWK�
WDVN� IRUFH� GHU� :+2� LQ� DFKW� HXURSlLVFKHQ�
6WlGWHQ�GXUFKJHI�KUW�ZXUGH��XQWHUVXFKWH�GHQ�
=XVDPPHQKDQJ� ]ZLVFKHQ� HUIUDJWHU� 6W|UXQJ�
GHV�6FKODIHV�GXUFK�/lUP�HLQHUVHLWV�XQG�lU]WOL�
FKHU�%HKDQGOXQJ�DXVJHZlKOWHU�(UNUDQNXQJHQ�
E]Z�� (UNUDQNXQJVWHQGHQ]HQ� DQGHUHUVHLWV� DQ�
������3HUVRQHQ�DXV������]XIlOOLJ�DXVJHZlKO�
WHQ�+DXVKDOWHQ�>0DVFKNH�HW�DO������@�

'LH�(UJHEQLVVH�GHU�$XVZHUWXQJ�]HLJHQ��GDVV�
HLQ� VWDWLVWLVFK� VLJQL¿�NDQWHU� =XVDPPHQKDQJ�
]ZLVFKHQ�GHP�%HVWDQG�lU]WOLFKHU�%HKDQGOXQ�
JHQ�HLQHU�+\SHUWRQLH�XQG�GHQ�EHULFKWHWHQ�YHU�
NHKUVOlUPEHGLQJWHQ�6FKODIVW|UXQJHQ�EHVWHKW�

'DV� UHODWLYH� 5LVLNR� ODJ� LP� 9HUJOHLFK� ]X� 3HU�
VRQHQ� RKQH� 6FKODIVW|UXQJHQ� I�U� )UDXHQ� XQG�
0lQQHU�EHL�HWZD������S����������$XFK�GLH�$XV�
ZHUWXQJ� YRQ� NDUGLR�YDVNXOlUHQ� 6\PSWRPHQ�
EHVWlWLJWH�HLQ�HUK|KWHV�NDUGLR�YDVNXOlUHV�5LVL�
NR�EHL�YRUKDQGHQHQ�6FKODIVW|UXQJHQ��'DV�UH�
ODWLYH�5LVLNR� ODJ� I�U�)UDXHQ�VLJQL¿�NDQW�EHL�����
�S� ���������)�U�0lQQHU�¿�HO�GDV�UHODWLYH�5LVLNR�

PLW�����JHULQJHU�DXV�XQG�YHUIHKOWH�GLH�VWDWLVWL�
VFKH�6LJQL¿�NDQ]��S� ��������

'HU�/$5(6�6WXGLH�NDQQ�ZHLWHUKLQ�HQWQRPPHQ�
ZHUGHQ��GDVV�6FKODIVW|UXQJHQ�QLFKW�QXU�PLW�HU�
K|KWHQ� 5LVLNHQ� I�U� +HU]�.UHLVODXI�(UNUDQNXQ�
JHQ� YHUEXQGHQ� VLQG�� VRQGHUQ� ]�� %�� DXFK�PLW�
HUK|KWHQ�(UNUDQNXQJVULVLNHQ�I�U�$OOHUJLHQ�XQG�
0LJUlQH��(V� OLHJW�DXI�GHU�+DQG��GHQ�QLFKW�HU�
KROVDPHQ�6FKODI�I�U�GLHVH�%HIXQGH�YHUDQWZRUW�
OLFK�]X�PDFKHQ��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�
DXI�GLH�6RPQRLPPXQRORJLH�]X�YHUZHLVHQ��GLH�
VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�LP�=XVDPPHQKDQJ�
PLW�GHU�1HXURSV\FKRLPPXQRORJLH� >$GHU�HW�DO��
������6FKHGORZVNL�HW�DO������@�HQWZLFNHOW�KDW�
>%URZQ�������%URZQ�HW�DO������@�

�� 'LVNXVVLRQ
'D�GHU�6FKODI� LQ�VHLQHP�:HVHQ�HLQH� OHEHQV�
ZLFKWLJH� FKURQRELRORJLVFKH�)XQNWLRQ� GDUVWHOOW��
LVW� I�U� GLH�$UEHLWVPHGL]LQ� VHLQH�6W|UXQJ� QLFKW�
QXU�QDFKWV��]�%��EHL�6FKLFKWDUEHLW�ZLFKWLJ��VRQ�
GHUQ�DXFK�KLQVLFKWOLFK�GHU�$UEHLWVIlKLJNHLW�GHV�
0HQVFKHQ��GHU�DNXW�RGHU�FKURQLVFK�HLQHQ�QLFKW�
HUKROVDPHQ�6FKODI� DXVZHLVW��'HU� QLFKW� HUKRO�
VDPH�6FKODI�UHGX]LHUW�GLH�$UEHLWVIlKLJNHLW�GHV�
0HQVFKHQ��ZRUDXV�VLFK�)HKOOHLVWXQJHQ�VRZLH�
HUK|KWH� 8QIDOO�� XQG� +DYDULHULVLNHQ� HUJHEHQ�
N|QQHQ��ZHLO�HLQ�hEHUKDQJ�DQ�0�GLJNHLW�E]Z��
hEHUP�GXQJ�PLW� DQ�GHQ�$UEHLWVSODW]� JHQRP�
PHQ�ZLUG��'HU�DPHULNDQLVFKH�&KURQRSK\VLROR�
JH�0DUWLQ�0RRUH�(GH�HUUHFKQHWH��GDVV�MlKUOLFK�
GXUFK� hEHUP�GXQJ� ZHOWZHLW� 3URGXNWLRQVYHU�
OXVWH� YRQ� ���� 0LOOLDUGHQ� 'ROODU� ]X� YHU]HLFK�
QHQ�VLQG��*UR�H�.DWDVWURSKHQ�ZLH�]��%��([[RQ�
9DOGH]��7VFKHUQRE\O�RGHU�%KRSDO�VROOHQ�GXUFK�
hEHUP�GXQJ�GHV�3HUVRQDOV�DXVJHO|VW�ZRUGHQ�
VHLQ�>0RRUH�(GH�����@�

'DU�EHU�KLQDXV� LVW� I�U�GLH�$UEHLWVPHGL]LQ�YRQ�
%HGHXWXQJ�� GDVV� 7DJHVOlUP� DP� $UEHLWVSODW]�
]XP�QLFKW�HUKROVDPHQ�6FKODI�EHLWUDJHQ�NDQQ��
ZHQQ�GLH�(UKROXQJ�QDFK�GHU�$UEHLW�QLFKW�DXV�
UHLFKHQG� LVW� >6FKXVFKNH�����@��:HQQ�]XVlW]�
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3UDNWLVFKH�$UEHLWVPHGL]LQ

��

OLFK� 9HUNHKUVOlUP� E]Z�� 1DFKEDUVFKDIWVOlUP�
GHQ� HUKROVDPHQ� 6FKODI� EHHLQWUlFKWLJHQ�� LVW�
GDV�5LVLNR�HLQHU�hEHUP�GXQJ�KRFK�XQG�ODQJ�
IULVWLJ�YRQ�HUK|KWHQ�*HVXQGKHLWVULVLNHQ�DXV]X�
JHKHQ�

'LH�(UJHEQLVVH�GHU�QHXHQ�HSLGHPLRORJLVFKHQ�
6WXGLHQ� XQWHUVW�W]HQ� GLH� VFKODIPHGL]LQLVFKH�
(UNHQQWQLV�� GDVV� ODQJ� DQKDOWHQGH� 6FKODIVW|�
UXQJHQ� PLW� HUK|KWHQ� *HVXQGKHLWVULVLNHQ� YHU�
EXQGHQ�VLQG��'LH�HUK|KWHQ�5LVLNHQ�]HLJWHQ�VLFK�
LQ�GHU�/$5(6�6WXGLH�YRUUDQJLJ�EHL�(UNUDQNXQ�
JHQ�� YRQ� GHQHQ� EHNDQQW� LVW�� GDVV� VLH� GXUFK�
6WUHVV� DXVJHO|VW� RGHU� YHUVWlUNW� ZHUGHQ� N|Q�
QHQ��(V� LVW�GHP]XIROJH�JHUHFKWIHUWLJW�� �HUIUDJ�
WH��6FKODIVW|UXQJHQ�DOV�'\VVWUHVV�HLQ]XVWXIHQ�
'DVV�GHU�QlFKWOLFKH��9HUNHKUV�/lUP�LP�:RKQ�
XPIHOG� HLQH� ZHVHQWOLFKH� 8UVDFKH� I�U� 6FKODI�
VW|UXQJHQ� LVW�� YHUGHXWOLFKHQ� GLH� (UJHEQLVVH�
GHV� 6SDQGDXHU� *HVXQGKHLWV�6XUYH\�� GLH� HLQ�
]XQHKPHQGHV� 5LVLNR� I�U� %OXWKRFKGUXFN� PLW�
VWHLJHQGHP�QlFKWOLFKHQ�'DXHUVFKDOOSHJHO� YRU�
GHP� 6FKODI]LPPHUIHQVWHU� DXFK� GDQQ� ]HLJHQ��
ZHQQ�GHU�$QWHLO�GHV�5LVLNRV��GHU�DXI�GLH�Ä%HOlV�
WLJXQJ³�GXUFK�GHQ�/lUP�]XU�FNJHI�KUW�ZHUGHQ�
NDQQ�� KHUDXVJHUHFKQHW� ZLUG� >0DVFKNH� HW� DO��
����@��'D�6FKODIVW|UXQJHQ� GXUFK� QlFKWOLFKHQ�
9HUNHKUVOlUP� EHOHJW� VLQG�� LVW� LP� 6SDQGDXHU�
*HVXQGKHLWV�6XUYH\� YRQ� HLQHP� 3DWKRJHQH�
VHPHFKDQLVPXV� ÄQlFKWOLFKHU� /lUP� ±� 6FKODI�
VW|UXQJHQ�±�HUK|KWHV�(UNUDQNXQJVULVLNR³�DXV�
]XJHKHQ��$OWHUQDWLYHUNOlUXQJHQ�� DXI� ZHOFKHP�
DQGHUHQ�:HJ�GLH�QlFKWOLFKH�6FKDOOODVW�]X�GHQ�
HUPLWWHOWHQ� HUK|KWHQ� *HVXQGKHLWVULVLNHQ� JH�
I�KUW� KDEHQ� N|QQWH�� IHKOHQ�� 'DU�EHU� KLQDXV�
NDQQ�LP�6SDQGDXHU�*HVXQGKHLWV�6XUYH\�DXV�
JHVFKORVVHQ�ZHUGHQ�� GDVV� GLH� (UNUDQNXQJHQ�
GLH�QlFKWOLFKH�6FKDOOODVW�EHHLQÀ�XVVW�KDEHQ�

$XFK�ZHQQ�ZHLWHUH�HSLGHPLRORJLVFKH�6WXGLHQ�
QRWZHQGLJ� VLQG�� XP� GLH�(YLGHQ]� ]X� HUK|KHQ��
GDVV�QlFKWOLFKHU�/lUP�HUK|KWH�(UNUDQNXQJVUL�
VLNHQ�EHZLUNW��KDW�VLFK�GLH�(UNHQQWQLVODJH�VR�
ZHLW� YHUGLFKWHW�� GDVV� FKURQLVFKHU� 1DFKWOlUP�
YHUPLHGHQ�ZHUGHQ� VROOWH�� XP� GLH�*HVXQGKHLW�
GHU�%HWURIIHQHQ�]X�VLFKHUQ��,VW�GLH�9HUPHLGXQJ�
YRQ� QlFKWOLFKHP� /lUP� QLFKW�P|JOLFK�� VR� VLQG�
6FKXW]PD�QDKPHQ�]X�WUHIIHQ�

%HL� GHU� :DKO� JHHLJQHWHU� 6FKXW]PD�QDKPHQ�
VROOWH� DXI� VFKODISK\VLRORJLVFKH� (UNHQQWQLVVH�
%H]XJ� JHQRPPHQ� ZHUGHQ�� 6R� YHUWUDW� .RHO�
OD�� GHU� 1HVWRU� GHU� HXURSlLVFKHQ� 6FKODISK\VL�
RORJLH�� GLH�$XIIDVVXQJ�� GDVV� GDV�:HVHQ� GHV�
6FKODIHV�D�SULRUL�QLFKW�LQ�GHU�$QZHVHQKHLW�RGHU�
$EZHVHQKHLW� TXDOLWDWLY�TXDQWLWDWLYHU� 9HUKDO�
WHQVPXVWHU�EHVWHKHQ�NDQQ��ZHLO�YHJHWDWLY�DG�
DSWDWLYH�9HUKDOWHQVDNWLYLWlWHQ�JHZ|KQOLFK�YRQ�
GHU� 5HL]NRQVWHOODWLRQ�� YRQ� GHU� 6LJQDOEHGHX�
WXQJ� YRQ� 5HL]HQ� XQG� YRQ� GHU� $EUXIP|JOLFK�
NHLW�JHVSHLFKHUWHU�,QIRUPDWLRQHQ�DXV�GHP�*H�
GlFKWQLV� DEKlQJLJ� VLQG� >.RHOOD� ����@�� (V� LVW�
ÄYLHOPHKU�GHU�*UDG�GHU�%HUHLWVFKDIW�MHGHV�HLQ�
]HOQHQ�9HUKDOWHQVV\VWHPV³�GDV�GLH�3KlQRPH�
QRORJLH�GHV�6FKODIHV�LQ�VHLQHQ�YHUVFKLHGHQHQ�
6WDGLHQ�GDUVWHOOW��Ä'LH�HLQ]HOQHQ�6FKODIVWDGLHQ�

XQWHUVFKHLGHQ�VLFK�YRQHLQDQGHU�XQG�GLHVH�]X�
VDPPHQ�YRP�:DFK]XVWDQG�GXUFK�LKUH�VSH]L¿��
VFKHQ�%HUHLWVFKDIWVSUR¿�OH�³

Ä8P�GLH�3KlQRPHQRORJLH�GHV�6FKODIHV� LQ� LK�
UHQ�JUXQGOHJHQGHQ�$VSHNWHQ�XQG�LQ�LKUHQ�ZH�
VHQWOLFKHQ�8QWHUVFKLHGHQ�]XP�:DFKVHLQ�ULFK�
WLJ� ]X� LQWHUSUHWLHUHQ� XQG� ]X� YHUVWHKHQ�� LVW� HV�
XQXPJlQJOLFK� QRWZHQGLJ�� GLH� *U|�H� RGHU�
4XDOLWlW�GHU�DQJHVSURFKHQHQ�)XQNWLRQVEHUHLW�
VFKDIW�QDFK�0D�JDEH�XQLYHUVHOO�DQZHQGEDUHU��
YHUKDOWHQVEH]RJHQHU�XQG�PLW�QHXURELRORJLVFK�
YHUWUHWEDUHQ�.ULWHULHQ�]X�FKDUDNWHULVLHUHQ�³�.R�
HOOD�JHKW�GDYRQ�DXV��GDVV�GHU�*UDG�GHU�%HUHLW�
VFKDIW�GHV�*HKLUQV��DXI�8PZHOWUHL]H�]X�UHDJLH�
UHQ��PLWWHOV�GHV�DOOJHPHLQHQ�9LJLODQ]]XVWDQGHV�
>.RHOOD�����������D����������������@�JHPHV�
VHQ�ZHUGHQ�NDQQ�

'DUDXV� OlVVW� VLFK� I�U� GLH� /lUPZLUNXQJVIRU�
VFKXQJ�DEOHLWHQ��
����GDVV�GDV�0D��I�U�GLH�/lUPZLUNXQJ�QLFKW�DO�
OHLQ� GDV�(UZDFKHQ� VHLQ� NDQQ�� VRQGHUQ� GHU�
*UDG�GHV�%HUHLWVFKDIWV]XVWDQGHV�GHV�2UJD�
QLVPXV�

����GDVV�EHL�PRQRWRQHQ�XQG�GLVNRQWLQXLHUOLFKHQ��
EHVRQGHUV�DEHU�EHL�VWRFKDVWLVFKHQ�/lUPHU�
HLJQLVVHQ��GDV�)XQNWLRQVV\VWHP�GHV�6FKOD�
IHV� VWlQGLJ� LQ� GHU� )XQNWLRQVEHUHLWVFKDIW�
JHVW|UW�ZLUG�XQG�VR�GLH�]HQWUDOQHUY|VHQ�YH�
JHWDWLY�DGDSWDWLYHQ� 9HUKDOWHQVDNWLYLWlWHQ�
DXV�GHP�*OHLFKJHZLFKW�JHEUDFKW�ZHUGHQ�

����GDVV� LQIROJHGHVVHQ�GHU�6FKODI� IUDJPHQWLHUW�
ZLUG��ZRUDXV�VLFK�GHU�QLFKW�HUKROVDPH�6FKODI�
PLW�DOO�VHLQHQ�)ROJHQ�HUJLEW�

����GDVV�/lUPVFKXW]NRQ]HSWH�LPPHU�DXFK�.RQ�
]HSWH� ]XP�6FKXW]� GHV�6FKODIHV� VHLQ�P�V�
VHQ��LQ�GHQHQ�GDV�FKURQRELRORJLVFKH�)XQNWL�
RQVZHVHQ�GHV�6FKODIHV�EHU�FNVLFKWLJW�ZLUG�

����GDVV�GDV�*HKLUQ�ZlKUHQG�GHV�6FKODIHV�DX�
�HURUGHQWOLFK� DNWLY� LVW� XQG� SK\VLRORJLVFKH�
5HVWDXUDWLRQHQ� HUI�OOW� XQG� VFKRQ� GHVKDOE�
QLFKW�JHVW|UW�ZHUGHQ�VROOWH�

�� /LWHUDWXU
$GDP��%��*HLVVOHU��.�$��+HOG��0�����������'LH�1RQVWRSJHVHOO�
VFKDIW�XQG�LKU�3UHLV��+LU]HO�9HUODJ�6WXWWJDUW�/HLS]LJ�������

$GHU��5���1��&RKHQ� ��������7KH� LQÀ�XHQFH�RI� FRQGLWLRQLQJ�RQ�
LPPXQH�UHVSRQVH��,Q��5��$GHU��'��/��)HOWHQ��1��&RKHQ��HGV���
3V\FKRQHXURLPPXQRORJ\���QG�HG���$FDGHPLF�3UHVV��6DQ�'L�
HJR��6���������

$6'$��$PHULFDQ�VOHHS�GLVRUGHUV�DVVRFLDWLRQ���������7KH�LQWHU�
QDWLRQDO�FODVVL¿�FDWLRQ�RI�VOHHS�GLVRUGHUV�±�GLDJQRVWLFV�DQG�FR�
GLQJ�PDQXDO��$PHULFDQ�VOHHS�GLVRUGHUV�DVVRFLDWLRQ��5RFKHV�
WHU

$VHULQVN\��(��.OHLWPDQQ���������5HJXODUO\�RFFXUULQJ�SHULRGV�RI�
H\H�PRWLOLW\�DQG�FRQFRPLWDQW�GXULQJ�VOHHS��6FLHQFH����������
���

%DVQHU��0���%XHVV��+���(OPHQKRUVW��'���*HUOLFK��$���/XNV��1���
0DD���+���0DYHW��/���0�OOHU��(:���0�OOHU��&���3ODWK��*���4XHKO��
-��� 6DPHO��$��� 6FKXO]H�� 0��� 9HMYRGD��0���:HQ]HO�� -�� ��������
1DFKWÀ�XJOlUPZLUNXQJHQ�±�%DQG���±�=XVDPPHQIDVVXQJ��'/5�
)RUVFKXQJVEHULFKW�����±���'��.|OQ

%LOODUG��0����������'LH�=XNXQIW�GHU�6FKODIPHGL]LQ�LQ�(XURSD��,Q��
0HLHU±(ZHUW��.��5�WKHU��(���+UVJ����6FKODIPHGL]LQ��*XVWDY�)L�
VFKHU�9HUODJ�6WXWWJDUW���-HQD���1HZ�<RUN�����

%RUQ��-���.��+DQVHQ��/��0DUVKDOO���0��0|OOH��+��/��)HKP���������
7LPLQJ�WKH�HQG�RI�QRFWXUQDO�VOHHS��1DWXUH������6�������

%RUQ�� -���:�� .HUQ�� .�� %LHEHU��*�� )HKP�:ROIVGRUI��0�� 6FKLH�
EH��+�� /�� )HKP� ��������1LJKW� WLPH�SODVPD� FRUWLVRO� VHFUHWLRQ�
LV�DVVRFLDWHG�ZLWK�VSHFL¿�F�VOHHS�VWDJHV��%LRO��3V\FKLDW������6��
���������

%RUQ��-��)HKP��+/����������7KH�QHXURHQGRFULQH�UHFRYHU\�IXQF�
WLRQ�RI�VOHHS��1RLVH�	�+HDOWK����6�������

%ULQN�� 0�� 6FKLHU]�� &�� %DVQHU�� 0�� 6DPHO�� $�� 6SUHQJ�� 0��
6FKHXFK��.��6WDKHO��:��%|JOL��+�� ��������%HULFKW� ]XP�:RUN�
VKRS�Ä$XIZDFKZDKUVFKHLQOLFKNHLW³��=HQWUXP�I�U�2UJDQLVDWLRQV��
XQG�$UEHLWVZLVVHQVFKDIWHQ��(7+�=�ULFK������

%URZQ�� 5�� �������� 6FKODI� XQG� ,PPXQIXQNWLRQHQ�� ,Q�� 6FKHG�
ORZVNL�XQG�7HZV��+UVJ����3V\FKRQHXURLPPXQRORJLH��6SHNWUXP�
$NDGHPLVFKHU�9HUODJ��+HLGHOEHUJ��%HUOLQ��2[IRUG��6���������

%URZQ��5��*��3DQJ��$��-��+XVEDQG��*��0��.LQJ���������6XS�
SUHVVLRQ�RI�LPPXQLW\�WR�LQÀ�XHQ]D�YLUXV��LQIHFWLRQ�LQ�WKH�UHVSL�
UDWRU\� WUDFW� IROORZLQJ� VOHHS�GLVWXUEDQFH��5HJLRQDO� ,PPXQROR�
J\����6���������

'LHGULFK�� $�� 6LHPD�� 5�� +HFKW�� .�� �������� :RFKHQUK\WKPXV�
XQG�$GDSWDWLRQ�GHV�6FKODIYHUKDOWHQV�ZlKUHQG�HLQHU�/DQJ]HLW�
VFKODISRO\JUDSKLH�� ,Q��+HFKW��.���(QJIHU��$��3RSSHL��0��3HWHU��
-�+���+UVJ���6FKODI����*HVXQGKHLW��/HLVWXQJVIlKLJNHLW��6SULQJHU�
9HUODJ�%HUOLQ�������

)LVFKHU��-��0D\HU��*��3HWHU��-+��5LHPDQQ��'��6LWWHU��+����������
/HLWOLQLH�6��±�QLFKW�HUKROVDPHU�6FKODI��6RPQRORJLH����6XSSO��
��������

)RUVW��:���-DNRE��&��+HFKW��.����������(SLGHPLRORJLVFKH�6WX�
GLHQ� ]XU� 6FKODIGDXHU� XQG� ]X� 6FKODISUREOHPHQ� LQ� %HUOLQ� XQG�
=HUEVW��:LVV�� =HLWVFKU�� GHU� +XPEROGW� 8QLY�� ]X� %HUOLQ�� 5HLKH�
0HGL]LQ��������������

*LEVRQ��(��3HUU\��)��5HGLQJWRQ��'��.DPL\D��-����������'LVFULPL�
QDWLRQ�RI�VOHHS�RQVHW�VWDJHV��%HKDYLRXUDO�UHVSRQVHV�DQG�YHU�
EDO� UHSRUWV�� 3HUFHSWXDO� DQG�0RWRU� 6NLOOV� ��� ��� 37� ���� �����
����

*UDII��&K���)��%RFNP�KO��9��7LHW]H���������/lUPEHODVWXQJ�XQG�
DUWHULHOOH� �HVVHQWLHOOH�� +\SHUWRQLHNUDQNKHLW� EHLP� 0HQVFKHQ��
,Q�� 6�� 1LWVFKNRII�� *�� .ULZL]NDMD�� /lUPEHODVWXQJ�� DNXVWLVFKHU�
5HL]� XQG� QHXURYHJHWDWLYH�6W|UXQJHQ��*HRUJ�7KLHPH�9HUODJ��
6���������

+DUWPDQQ��(��%DFNODQG��)��=ZLOOLQJ��*����������3V\FKRORJLFDO�
GLIIHUHQFHV�EHWZHHQ�ORQJ�DQG�VKRUW�VOHHSHUV���$UFK�*HQ�3V\�
FKLDWU���&KLFDJR�������������

+HFKW��.����������%HVVHU�VFKODIHQ��VFK|QHU�WUlXPHQ��6�GZHVW�
YHUODJ��0�QFKHQ�������

+HFKW��.����������6FKODI�XQG�GLH�*HVXQGKHLWV��.UDQNKHLWV�%H�
]LHKXQJ� XQWHU� GHP�$VSHNW� GHV� 5HJXODWLRQVEHJULIIV� YRQ� 9LU�
FKRZ��,Q��+HFKW��.���(QJIHU��$��3RSSHL��0��3HWHU��-�+���+UVJ���
6FKODI����*HVXQGKHLW��/HLVWXQJVIlKLJNHLW��6SULQJHU�9HUODJ�%HU�
OLQ������

+HFKW�� .�� &RUQHOLVVHQ�� *�� )LHW]H�� ,�� .DWLQDV�� *�� +HUROGW�� 0��
+DOEHUJ�)����������&LUFDVHSWDQ�DVSHFWV�RI�VHOI�DVVHVVHG�VOHHS�
3URWRFROV�FRYHULQJ����QLJKWV�RQ�FOLQLFDO�KHDOWK\�SHUVRQV��3HU�
FHSWXDO�DQG�0RWRU�6NLOO������������

+LOGHEUDQGW��*��0RRJ��5����������&KURQRELRORJMVFKH�$VSHNWH�
GHU�6FKODIVW|UXQJHQ��,Q��+HFKW��.���(QJIHU��$��3RSSHL��0��3HWHU��
-�+���+UVJ���6FKODI����*HVXQGKHLW��/HLVWXQJVIlKLJNHLW��6SULQJHU�
9HUODJ�%HUOLQ�������

.RHOOD��:3�����������9LJLODQFH�±�D�FRQFHSW�DQG�LWV�QHXURSK\VL�
RORJLFDO�DQG�ELRFKHPLFDO�LPSOLFDWLRQV��,Q��3DVVRXQW�3��2VZDOG��
-��:KHDWOH\��'���HGV���3KDUPDFRORJ\�RI�WKH�VWDWHV�RI�DOHUWQHVV��
5DYHQSUHVV�2[IRUG��1HHZ�<RUN��������

.RHOOD��:3����������$�PRGHUQ�QHXURELRORJLFDO�FRQFHSW�RI�YLJL�
ODQFH��([SHULHQWLD���������������

.RHOOD��:3����������7KH�RUJDQL]DWLRQ�DQG�UHJXODWLRQ�RI�VOHHS��
$� UHYLHZ� RI� WKH� H[SHULPHQWDO� HYLGHQFH� DQG� D� QRYHO� LQWHJUD�
WHG�PRGHO�RI� WKH�RUJDQL]LQJ�DQG�UHJXODWLQJ�DSSDUDWXV��([SH�
ULHQWLD�������������

.RHOOD��:3����������$�QRYHO�XQLYHUVDO�FRQFHSW�RI�YLJLODQFH��,Q��

.RHOOD��:3��5�WKHU��(��6FKXO]��+�� �HGV���6OHHS� �����3URFHH�
GLQJV�RI�WKH��WK�(XU��&RQJUHVV�RI�VOHHS�UHVHDUFK��*XVWDY�)L�
VFKHU�9HUODJ��6WXWWJDUW�1HZ�<RUN���������

0DVFKNH��&���+HFKW��.���6FKODI�XQG�/lUP�����,661������������3UDNW��$UE�PHG����������������
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��

.RHOOD��:3����������$�SDUWLDO�WKHRU\�RI�VOHHS�±D�QRYDO�YLHZ�RI�
LWV�SKHQRPHQRORJ\�DQG�RUJDQL]DWLRQ��(XU��1HXURO������6XSSOH�
PHQW���������

.RHOOD��:�3����������'LH�3K\VLRORJLH�GHV�6FKODIHV��*XVWDY�)L�
VFKHU�9HUODJ��6WXWWJDUW��1HZ�<RUN��O����

.XELFNL��6����������9LJLODQ]�XQG�6FKODI��,Q��=VFKRNH��6���+UVJ����

.OLQLVFKH� (OHNWURHQ]HSKDORJUDSKLH�� 6SULQJHU� 9HUODJ� %HUOLQ�
+HLGHOEHUJ�1HZ�<RUN���������

0DVFKNH�� &��� +HFKW�� .���:ROI�� 8�� �������� 1lFKWOLFKHV� (UZD�
FKHQ�GXUFK�)OXJOlUP���%HJLQQHQ�$XIZDFKUHDNWLRQHQ�EHL�0D[L�
PDOSHJHOQ�YRQ����'H]LEHO�$��"�%XQGHVJHVXQGKHLWVEODWW���*H�
VXQGKHLWVIRUVFKXQJ���*HVXQGKHLWVVFKXW]�������������������

0DVFKNH��&���:ROI��8���/HLWPDQQ��7����������(SLGHPLRORJLVFKH�
8QWHUVXFKXQJHQ� ]XP� (LQÀ�XVV� YRQ� /lUPVWUHVV� DXI� GDV� ,P�
PXQV\VWHP�XQG�GLH�(QWVWHKXQJ�YRQ�$UWHULRVNOHURVH��8PZHOW�
IRUVFKXQJVSODQ� GHV� %XQGHVPLQLVWHULXPV� I�U� 8PZHOW�� 1DWXU�
VFKXW]�XQG�5HDNWRUVLFKHUKHLW��$NWLRQVSURJUDPP�Ä8PZHOW�XQG�
*HVXQGKHLW³��8)23/$1�������������������

0DVFKNH�� &K��� +HFKW�� .�� �������� 7DJ�1DFKW� 8QWHUVFKLHGH� LQ�
GHU�PXOWLIDNWRULHOOHQ�*HQHVH� YRQ� OlUPLQGX]LHUWHQ�(UNUDQNXQ�
JHQ� ��(UJHEQLVVH�HLQHU� HSLGHPLRORJLVFKHQ�6WXGLH��6RPQROR�
JLH����������

0DVFKNH��&K��� +HFKW�� .�� �������� 3DWKRJHQHVHPHFKDQLVPHQ�
EHL� OlUPLQGX]LHUWHQ� .UDQNKHLWVELOGHUQ� ±� 6FKOXVVIROJHUXQJHQ�
DXV�GHP�6SDQGDXHU�*HVXQGKHLWV�6XUYH\��8PZHOWPHG�)RUVFK�
3UD[��������������

0DVFKNH��&K���1LHPDQQ��+����������+HDOWK�(IIHFWV�RI�1RLVH�,Q�
GXFHG�6OHHS�'LVWXUEDQFHV�LQ�WKH�'DLO\�(QYLURQPHQW��,QWHUQRL�
VH�������LQ�SUHVV�

0F(ZHQ��%6����������6WUHVV��$GDSWDWLRQ�DQG�'LVHDVH��$QQ�1�
<�$FDG�6FL������������

0RRJ��5����������2SWLPL]DWLRQ�RI�VKLIW�ZRUN��SK\VLRORJLFDO�FRQ�
WULEXWLRQV��(UJRQRPLFV��������������

0RRU�(GH��0�� ��������'LH�1RQVWRSJHVHOOVFKDIW� ��5LVLNRIDNWR�
UHQ�XQG�*UHQ]HQ�PHQVFKOLFKHU�/HLVWXQJVIlKLJNHLW�P�GHU����
6WXQGHQ�:HOW��+H\QH�9HUODJ�0�QFKHQ�������

5HFKWVFKDIIHQ��$��.DOHV��$����������$�PDQXDO�IRU�VWDQGDUGL]HG�
WHUPLQRORJ\��WHFKQLTXHV�DQG�VFRULQJ�V\VWHP�IRU�VOHHS�VWDJHV�RI�
KXPDQ�VXEMHFWV��3XEOLF�+HDOWK�6HUYLFH��86�*RYHUQPHQW�3ULQ�
WLQJ�2I¿�FH��:DVKLQJWRQ�'&

5RWHQEHUJ��9�6����������7KH�HVWLPDWLRQ�RI�VOHHS�TXDOLW\�LQ�GLI�
IHUHQW�VWDJHV�DQG�F\FOHV�RI�VOHHS��-RXUQDO�RI�VOHHS� UHVHDUFK�
��������

6DSROVN\��5�0��0F(ZHQ��%�6�� >����@�� ,QGXFHG�0RGXODWLRQ�RI�
(QGRFULQH�+LVWRU\��$�3DUWLDO�5HYLHZ��6WUHVV������������

6FKHGORZVNL��0���8��7HZHV���������3V\FKRQHXURLPPXQRORJLH��
6SHNWUXP�$NDGHPLVFKHU�9HUODJ��+HLGHOEHUJ��%HUOLQ��2[IRUG

6FKXVFKNH��*����������/lUP�XQG�*HVXQGKHLW��9HUODJ�9RON�XQG�
*HVXQGKHLW��%HUOLQ����$XÀ��

:DJQHU��:�� �������� 'HU� (LQÀ�X�� YRQ� 6WUD�HQYHUNHKUVJHUlX�
VFKHQ�XQWHUVFKLHGOLFKHU�3HJHO��XQG�=HLWVWUXNWXU�DXI�GHQ�1DFKW�
VFKODI��'LVVHUWDWLRQ�DQ�GHU�78�%HUOLQ

:HEE��:%��$EQHZ��+:����������6OHHS�VWDJHV�FKDUDFWHULVWLFV�
RI�ORQJ�DQG�VKRUW�VOHHSHUV��6FLHQFH��������

0DVFKNH��&���+HFKW��.���6FKODI�XQG�/lUP�����,661������������3UDNW��$UE�PHG����������������
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�� *UXQHQEHUJ��%���5HJHOXQJHQ�I�U�GLH�����,661������������3UDNW��$UE�PHG����������������

�����'HU�8QWHUQHKPHU�KDW�GDI�U�]X�VRUJHQ��
GDVV�]XU�(UVWHQ�+LOIH�XQG�]XU�5HWWXQJ�
DXV�*HIDKU�GLH�HUIRUGHUOLFKHQ�(LQULFK�
WXQJHQ� XQG�6DFKPLWWHO� VRZLH� GDV� HU�
IRUGHUOLFKH� 3HUVRQDO� ]XU� 9HUI�JXQJ�
VWHKHQ�

�����'HU�8QWHUQHKPHU�KDW�GDI�U�]X�VRUJHQ��
GDVV� QDFK� HLQHP�8QIDOO� XQYHU]�JOLFK�
(UVWH�+LOIH�JHOHLVWHW�XQG�HLQH�HUIRUGHU�
OLFKH� lU]WOLFKH� 9HUVRUJXQJ� YHUDQODVVW�
ZLUG�

�����'HU�8QWHUQHKPHU�KDW�GDI�U�]X�VRUJHQ��
GDVV� 9HUOHW]WH� VDFKNXQGLJ� WUDQVSRU�
WLHUW�ZHUGHQ�

$EELOGXQJ��

$OOJHPHLQH�3À�LFKWHQ�GHV�8QWHUQHKPHUV
�����%*9�$�

5HJHOXQJHQ�I�U�GLH�(UVWH�+LOIH�LP�%HWULHE
%HDWH�*UXQHQEHUJ

$P����-DQXDU������LVW�GLH�%*9�$��LQ�.UDIW�
JHWUHWHQ�� 'LH� ,QKDOWH� GHU� 899� Ä(UVWH� +LO�
IH³��GLH�IU�KHUH�9%*������ZXUGHQ�RKQH�VXE�
VWDQWLHOOH� .�U]XQJHQ� LQ� GHQ� JOHLFKQDPL�
JHQ�$EVFKQLWW�,,,�GHV�.DSLWHO�,9�GHU�%*9�$��
�EHUQRPPHQ��'LH�IU�KHUHQ�'XUFKI�KUXQJV�
DQZHLVXQJHQ�VLQG�HQWIDOOHQ��'LH�%*�5HJHO�
%*5�$��Ä*UXQGVlW]H�GHU�3UlYHQWLRQ³�YRP�
2NWREHU������NRQNUHWLVLHUW�XQG�HUOlXWHUW�GLH�
9RUVFKULIWHQ�� %HUXIVJHQRVVHQVFKDIWOLFKH�
5HJHOQ� I�U� 6LFKHUKHLW� XQG�*HVXQGKHLW� EHL�
GHU�$UEHLW��%*�5HJHOQ��VLQG�=XVDPPHQVWHO�
OXQJHQ� E]Z�� .RQNUHWLVLHUXQJHQ� YRQ� ,QKDO�
WHQ�DXV�VWDDWOLFKHQ�$UEHLWVVFKXW]YRUVFKULI�
WHQ� XQG�RGHU� EHUXIVJHQRVVHQVFKDIWOLFKHQ�
9RUVFKULIWHQ�XQG�RGHU�WHFKQLVFKHQ�6SH]L¿��
NDWLRQHQ�XQG�RGHU�GHQ�(UIDKUXQJHQ�EHUXIV�
JHQRVVHQVFKDIWOLFKHU�3UlYHQWLRQVDUEHLW��

%*�5HJHOQ�ULFKWHQ�VLFK� LQ�HUVWHU�/LQLH�DQ�GHQ�
8QWHUQHKPHU�XQG�VROOHQ� LKP�+LOIHVWHOOXQJ�EHL�
GHU� 8PVHW]XQJ� VHLQHU� 3À�LFKWHQ� DXV� VWDDWOL�
FKHQ� $UEHLWVVFKXW]YRUVFKULIWHQ� RGHU� 8QIDOO�
YHUK�WXQJVYRUVFKULIWHQ� JHEHQ�� +lOW� GHU� 8Q�
WHUQHKPHU�GLH� LQ�GHQ�%*�5HJHOQ�HQWKDOWHQHQ�
(PSIHKOXQJHQ�HLQ�� NDQQ�HU�GDYRQ�DXVJHKHQ��
GDVV�HU�GLH�LQ�8QIDOOYHUK�WXQJVYRUVFKULIWHQ�JH�
IRUGHUWHQ�6FKXW]]LHOH�HUUHLFKW��

$XIJUXQG� GHV� �� ��� 6*%� 9,,� ZHUGHQ� 8QIDOO�
YHUK�WXQJVYRUVFKULIWHQ� HUODVVHQ� XQG� VLQG� HLQ�
ZLFKWLJHV�(OHPHQW�GHU�3UlYHQWLRQ��

1RWIDOOPD�QDKPHQ� XQG� (UVWH� +LOIH� VLQG� ]HQ�
WUDOHU� %HVWDQGWHLO� GHU� %HWULHEVRUJDQLVDWLRQ��
*UXQGVlW]OLFK�VROOWH�GHU�8QWHUQHKPHU�EHL�GHU�
(LQULFKWXQJ�YRQ�$UEHLWVVWlWWHQ��EHVVHU�QRFK�EHL�
GHU�3ODQXQJ��1RWIDOOPD�QDKPHQ�EHU�FNVLFKWL�
JHQ��XP�]��%��EHL�%UlQGHQ�XQG�DQGHUHQ�JHIlKU�
OLFKHQ�6W|UXQJHQ�LP�%HWULHE�HLQ�VRIRUWLJHV�9HU�
ODVVHQ�GHV�$UEHLWVSODW]HV�]X�HUP|JOLFKHQ��

1RWIDOOPD�QDKPHQ�VLQG� LP������GHU�%*9�$��
JHUHJHOW�� =X� GHQ�1RWIDOOPD�QDKPHQ� JHK|UHQ�
X��$��GLH�$XIVWHOOXQJ�HLQHV�$ODUPSODQHV��HLQHV�
)OXFKW��XQG�5HWWXQJVSODQHV�VRZLH�HLQHU�%UDQG�
VFKXW]RUGQXQJ�� ,P�$ODUPSODQ�ZLUG� IHVWJHOHJW��
ZHOFKH� 0D�QDKPHQ� LQ� 1RWIlOOHQ� ZLH� %UDQG��
8QIDOO�� (LQEUXFK� RGHU� hEHUIDOO� GXUFKJHI�KUW�
ZHUGHQ� P�VVHQ� XQG� LVW� DQ� JHHLJQHWHQ� 6WHO�
OHQ�LP�8QWHUQHKPHQ�DXV]XKlQJHQ��:LFKWLJ�LVW��
GDVV�GHU�$ODUPSODQ�UHJHOPl�LJ�LP�+LQEOLFN�DXI�
bQGHUXQJHQ�YRQ�7HOHIRQQXPPHUQ�XQG�3HUVR�
QDOZHFKVHO� DNWXDOLVLHUW� ZLUG�� 9HUVLFKHUWH� VROO�
WHQ��EHU�,QKDOWH�XQG�$EOlXIH�]��%��LP�5DKPHQ�
HLQHU�8QWHUZHLVXQJ�LQIRUPLHUW�ZHUGHQ��

,Q�8QWHUQHKPHQ��GHUHQ�/DJH��$XVGHKQXQJ�XQG�
$UW� GHU� 1XW]XQJ� HV� HUIRUGHUQ�� LVW� HLQ� )OXFKW��
XQG�5HWWXQJVSODQ�]X�HUVWHOOHQ��

$6L*
����$XIJDEHQ�GHU�%HWULHEVlU]WH�
�����'LH�%HWULHEVlU]WH�KDEHQ�GLH�$XIJDEH��

GHQ� $UEHLWJHEHU� EHLP� $UEHLWVVFKXW]�
XQG� EHL� GHU� 8QIDOOYHUK�WXQJ� LQ� DOOHQ�
)UDJHQ� GHV� *HVXQGKHLWVVFKXW]HV� ]X�
XQWHUVW�W]HQ��6LH�KDEHQ�LQVEHVRQGHUH�

� � ����GHQ�$UEHLWJHEHU�XQG�GLH�VRQVW�I�U�
GHQ�$UEHLWVVFKXW]� XQG�GLH�8QIDOO�
YHUK�WXQJ�YHUDQWZRUWOLFKHQ�3HUVR�
QHQ�]X�EHUDWHQ��LQVEHVRQGHUH�EHL

� � � ���
� � � ���
� � � � H���GHU�2UJDQLVDWLRQ�GHU� Ä(UVWHQ�

+LOIH³�LP�%HWULHE�
� � � � � ���
� � � � � ���

(UVWH�+LOIH�0D�QDKPHQ� VLQG� HUIRUGHUOLFK� ]�%���
EHL� 8QIlOOHQ� LP� %HWULHE�� DXI� %DXVWHOOHQ�� EHL�
0RQWDJHDUEHLWHQ��EHL�'LHQVWIDKUWHQ�VRZLH�EHL�
DNXWHQ�*HVXQGKHLWVVW|UXQJHQ��

(UHLJQHW�VLFK�LQ�HLQHP�%HWULHE�HLQ�VFKZHUHU�8Q�
IDOO��ZLH�]��%��HLQ�(OHNWURXQIDOO�PLW�+HU]�.UHLV�
ODXI�6WLOOVWDQG��VR�LVW�HLQH�VRIRUWLJH�$ODUPLHUXQJ�
GHV� 5HWWXQJVGLHQVWHV� �EHU� GLH� 5HWWXQJVOHLW�
VWHOOH� ZLFKWLJ�� GD� GDV� ZHLWHUH� 6FKLFNVDO� GHV�
3DWLHQWHQ�YRQ�HLQHU�IU�K]HLWLJHQ�PHGL]LQLVFKHQ�
9HUVRUJXQJ�DEKlQJW��6HNXQGHQ�N|QQHQ�GDEHL�
HQWVFKHLGHQG�VHLQ��$XV�GLHVHP�*UXQGH�PXVV�
GLH�(UVWH�+LOIH�LP�%HWULHE�VR�JXW�JHUHJHOW�VHLQ��
GDVV� HV� LP� 1RWIDOO� ]X� NHLQHQ� 9HU]|JHUXQJHQ�
NRPPW��
'HU�8QWHUQHKPHU�KDW�GDI�U�]X�VRUJHQ��GDVV�I�U�
GLH�(UVWH�+LOIH�XQG�]XU�5HWWXQJ�DXV�GHU�*HIDKU�
GLH�HUIRUGHUOLFKHQ�(LQULFKWXQJHQ�XQG�6DFKPLW�
WHO�]XU�9HUI�JXQJ�VWHKHQ��

'LH� ��� ��� �� ��� GHU�%*9�$�� UHJHOQ� GLH�(UVWH�
+LOIH�� =X� GHQ� (LQULFKWXQJHQ� XQG� 6DFKPLWWHOQ�
JHK|UHQ� LQVEHVRQGHUH� 0HOGHHLQULFKWXQJHQ��
(UVWH�+LOIH�0DWHULDO�� 5HWWXQJVJHUlWH�� 7UDQV�
SRUWPLWWHO�XQG�6DQLWlWVUlXPH��

'DV� HUIRUGHUOLFKH� 3HUVRQDO� XPIDVVW� LQ� HUVWHU�
/LQLH� (UVWKHOIHU� XQG� %HWULHEVVDQLWlWHU� VRZLH�
9HUVLFKHUWH�� GLH� LQ�GHU�+DQGKDEXQJ� YRQ�5HW�
WXQJVJHUlWHQ� XQG� 5HWWXQJVWUDQVSRUWPLWWHOQ�
XQWHUZLHVHQ� VLQG�� $XFK� NDQQ� GHU� 8QWHUQHK�
PHU�]XU�6LFKHUVWHOOXQJ�GHU�(UVWHQ�+LOIH�3HUVR�
QHQ�PLW�HLQHU�K|KHU�TXDOL¿�]LHUWHQ�$XVELOGXQJ�LQ�
(UVWHU� +LOIH� EHQHQQHQ�� 'D]X� JHK|UHQ� 3HUVR�
QHQ�PLW�VDQLWlWV��RGHU�UHWWXQJVGLHQVWOLFKHU�$XV�
ELOGXQJ�RGHU�%HUXIH�GHV�*HVXQGKHLWVGLHQVWHV�
ZLH� ]�� %�� .UDQNHQVFKZHVWHU�� .UDQNHQSÀ�HJHU��
$U]WKHOIHU�$U]WKHOIHULQ��HWF��

�����$EV����%*9�$��YHUODQJW�YRP�8QWHUQHK�
PHU�� GDVV� 9HUOHW]WH� VDFKNXQGLJ� WUDQVSRUWLHUW�
ZHUGHQ��2IW� LVW� HV� VFKZLHULJ�� DOV� /DLH� 9HUOHW�
]XQJHQ� XQG� (UNUDQNXQJHQ� EH]�JOLFK� GHU� $UW�
GHV� 7UDQVSRUWHV� HLQ]XVFKlW]HQ�� *UXQGVlW]�
OLFK� JLOW� EHL� GHU� $XVZDKO� HLQHV� JHHLJQHWHQ�
7UDQVSRUWPLWWHOV�� GDVV� GLH� $XVZDKO� LP� =ZHL�
IHO�GXUFK�HLQHQ�$U]W�%HWULHEVDU]W�KHUEHLJHI�KUW�
ZLUG��+lX¿�J�LVW�NHLQ�$U]W�%HWULHEVDU]W�ZLH�]��%��
DXI�%DXVWHOOHQ�YRU�2UW��VR�GDVV�LP�=ZHLIHO�GLH�
5HWWXQJVOHLWVWHOOH� ]X� LQIRUPLHUHQ� LVW��:LUG� GHU�
7UDQVSRUW� GXUFK� GHQ� |IIHQWOLFKHQ� 5HWWXQJV�
GLHQVW�YRUJHQRPPHQ��VR� WULIIW�GLHVHU�DOOH�ZHL�
WHUHQ�(QWVFKHLGXQJHQ��

%H]�JOLFK� �� ���$EV�� �� LVW� DQ]XPHUNHQ�� GDVV�
GHU�8QWHUQHKPHU�X�D��LP�5DKPHQ�VHLQHU�0|J�
OLFKNHLWHQ�GDUDXI�KLQ]XZLUNHQ�KDW��GDVV�9HUVL�
FKHUWH�HLQHP�'XUFKJDQJVDU]W�YRUJHVWHOOW�ZHU�
GHQ��HV�VHL�GHQQ��GHU�HUVWEHKDQGHOQGH�$U]W�KDW�
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��

IHVWJHVWHOOW��GDVV�GLH�9HUOHW]XQJ�QLFKW��EHU�GHQ�
8QIDOOWDJ� KLQDXV� ]XU�$UEHLWVXQIlKLJNHLW� � I�KUW�
RGHU� GLH� %HKDQGOXQJVEHG�UIWLJNHLW� YRUDXV�
VLFKWOLFK�QLFKW�PHKU�DOV�HLQH�:RFKH�EHWUlJW�

%HL�9RUOLHJHQ�HLQHU�$XJHQ��RGHU�+DOV�1DVHQ�
2KUHQ�9HUOHW]XQJ�VROOWH�HLQH�9RUVWHOOXQJ�EHLP�
$XJHQ��E]Z��+DOV�1DVHQ�2KUHQ�$U]W�HUIROJHQ��
HV�VHL�GHQQ��GLH�9RUVWHOOXQJ�KDW�VLFK�GXUFK�HLQH�
lU]WOLFKH�(UVWYHUVRUJXQJ�HU�EULJW��'XUFK�GLHVH�
9RUJHKHQVZHLVH� ZLUG� HUUHLFKW�� GDVV� I�U� GHQ�
9HUVLFKHUWHQ�IU�K]HLWLJ�HLQH�JHHLJQHWH�+HLOEH�
KDQGOXQJ�HLQJHOHLWHW�ZLUG��'D�GLH�PHLVWHQ�9HU�
OHW]XQJHQ�HLQHU�FKLUXUJLVFKHQ�%HKDQGOXQJ�EH�
G�UIHQ�� VSLHOW� GDV� 'XUFKJDQJVDU]W�9HUIDKUHQ�
HLQH�ZLFKWLJH�5ROOH��

'DV� 'XUFKJDQJVDU]W�9HUIDKUHQ� LVW� LP� 5DK�
PHQ� GHU� 4XDOLWlWVVLFKHUXQJ� GDV� HQWVFKHL�
GHQGH� ,QVWUXPHQW� ]XU� 6WHXHUXQJ� GHV� EHUXIV�
JHQRVVHQVFKDIWOLFKHQ� +HLOYHUIDKUHQV�� 'XUFK�
GDV� 'XUFKJDQJVDU]W�9HUIDKUHQ� VROO� VLFKHUJH�
VWHOOW�ZHUGHQ��GDVV�MHGHU�8QIDOOYHUOHW]WH�GXUFK�
HLQHQ� EHVRQGHUV� TXDOL¿�]LHUWHQ�� UlXPOLFK� XQG�
PHGL]LQLVFK�WHFKQLVFK� EHVRQGHUV� DXVJHVWDW�
WHWHQ� 8QIDOOFKLUXUJHQ� VR� VFKQHOO� ZLH� P|JOLFK�
GHU� XQIDOOPHGL]LQLVFK� QRWZHQGLJHQ� %HKDQG�
OXQJ� ]XJHI�KUW�ZLUG��6WHOOW� VLFK� ]��%�� GHU�9HU�
OHW]WH� PLW� LVROLHUWHQ� 9HUOHW]XQJHQ� LP� %HUHLFK�
YRQ�$XJHQ�RGHU�+DOV��1DVHQ�XQG�2KUHQ�HLQHP�
'XUFKJDQJVDU]W� YRU�� LVW� GHU� 'XUFKJDQJVDU]W�
YHUSÀ�LFKWHW�� GHQ�8QIDOOYHUOHW]WHQ� XQYHU]�JOLFK�
HLQHP�HQWVSUHFKHQGHQ�)DFKDU]W�YRU]XVWHOOHQ��

,Q�%HWULHEHQ�VLQG�GXUFK�EHUXIVJHQRVVHQVFKDIW�
OLFKH� $XVKlQJH� RGHU� LQ� DQGHUHU� JHHLJQHWHU�
VFKULIWOLFKHU�)RUP�+LQZHLVH�X�D���EHU�GLH�(UVWH�
+LOIH� VRZLH�$QJDEHQ��EHU�1RWUXI��(UVWH�+LOIH��
XQG�5HWWXQJV�(LQULFKWXQJHQ�VRZLH�(UVWH�+LOIH�
3HUVRQDO�]X�JHEHQ�

'LH�%*,������(UVWH�+LOIH�3ODNDW��VLHKW�HLQ�)HOG�
I�U�5XIQXPPHUQ�XQG�$QVSUHFKSDUWQHU�YRU�XQG�
VROOWH�QXU�DXVJHI�OOW�XQG�JXW�OHVEDU�LP�%HWULHE�
DXVJHKlQJW�ZHUGHQ��$XVKlQJH�VLQG�VWHWV�DN�
WXHOO�]X�KDOWHQ��

*HPl�� �� ���$EV�� �� %*9�$�� VLQG� �EHU� (UV�
WH�+LOIH�/HLVWXQJHQ� $XI]HLFKQXQJHQ� ]X� I�K�
UHQ� XQG� �� -DKUH� ODQJ� DXI]XEHZDKUHQ�� $XI�
]HLFKQXQJHQ� N|QQHQ� LQ� HLQHP� 9HUEDQGEXFK�
HUIROJHQ� �%*,� ������� RGHU� DEHU� HV� NDQQ� GHU�
Ä0HOGHEORFN³� �%*,� ������� YHUZHQGHW� ZHUGHQ��
*UXQGVlW]OLFK�LVW�]X�EHDFKWHQ��GDVV�HV�VLFK�XP�
'DWHQ�KDQGHOW��GLH�JHJHQ�GHQ�=XJULII�8QEHIXJ�
WHU�]X�VLFKHUQ�VLQG��

���� �'HU�8QWHUQHKPHU� KDW� XQWHU� %HU�FN�
VLFKWLJXQJ�GHU�EHWULHEOLFKHQ�9HUKlOW�
QLVVH�GXUFK�0HOGHHLQULFKWXQJHQ�XQG�
RUJDQLVDWRULVFKH� 0D�QDKPHQ� GDI�U�
]X�VRUJHQ��GDVV�XQYHU]�JOLFK�GLH�QRW�
ZHQGLJH�+LOIH�KHUEHLJHUXIHQ�XQG�DQ�
GHQ�(LQVDW]RUW�JHOHLWHW�ZHUGHQ�NDQQ��

���� �'HU� 8QWHUQHKPHU� KDW� GDI�U� ]X� VRU�
JHQ��GDVV�GDV�(UVWH�+LOIH�0DWHULDO�MH�
GHU]HLW� VFKQHOO� HUUHLFKEDU� XQG� OHLFKW�
]XJlQJOLFK� LQ� JHHLJQHWHQ� %HKlOWQLV�
VHQ�� JHJHQ� VFKlGLJHQGH� (LQÀ��VVH�
JHVFK�W]W�� LQ� DXVUHLFKHQGHU� 0HQJH�
EHUHLWJHKDOWHQ� VRZLH� UHFKW]HLWLJ� HU�
JlQ]W�XQG�HUQHXHUW�ZLUG��

���� �'HU� 8QWHUQHKPHU� KDW� GDI�U� ]X� VRU�
JHQ��GDVV�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
EHWULHEOLFKHQ�9HUKlOWQLVVH�5HWWXQJV�
JHUlWH� XQG� 5HWWXQJVWUDQVSRUWPLWWHO�
EHUHLW�JHKDOWHQ�ZHUGHQ��

����� «

$EELOGXQJ��

(UIRUGHUOLFKH�(LQULFKWXQJHQ�XQG�6DFKPLWWHO
�����%*9�$��

)ROJHQGH�$QJDEHQ�VLQG�]X�GRNXPHQWLHUHQ��
� �� 1DPH�GHV�9HUOHW]WHQ�E]Z��(UNUDQNWHQ
� �� �'DWXP�8KU]HLW� GHV�8QIDOOV� E]Z�� GHV�*H�

VXQGKHLWVVFKDGHQV
� �� 2UW
� �� +HUJDQJ
� �� �$UW� XQG� 8PIDQJ� GHU� 9HUOHW]XQJ�(UNUDQ�

NXQJ
� �� �'DWXP� XQG� 8KU]HLW� GHU� (UVWH�+LOIH�/HLV�

WXQJ�VRZLH�$UW�XQG�:HLVH�GHU�(UVWH�+LOIH�
0D�QDKPHQ

� �� �1DPH�GHV�(UVWH�+LOIH�/HLVWHQGHQ�XQG�XQ�
WHU�8PVWlQGHQ�YRQ�=HXJHQ�

*HPl�������GHU�%*9�$��KDW�GHU�8QWHUQHKPHU�
0HOGHHLQULFKWXQJHQ� YRU]XKDOWHQ�� GDPLW� HLQ�
1RWUXI�XQYHU]�JOLFK��RKQH�VFKXOGKDIWHV�9HU]|�
JHUQ�� DEJHVHW]W� ZHUGHQ� NDQQ�� 1RWIDOOVLWXDWLR�
QHQ�HUIRUGHUQ�XQYHU]�JOLFKH�+LOIH��'D�GLH�0|J�
OLFKNHLWHQ�GXUFK�GHQ�(UVWKHOIHU�EHJUHQ]W�VLQG��
LVW�IU�K]HLWLJ�IDFKOLFKH�+LOIH��EHU�GHQ�1RWUXI�]X�
KROHQ�� 'DV� 6FKLFNVDO� HLQHV� 3DWLHQWHQ� KlQJW�
YRQ� HLQHU� IU�K]HLWLJHQ� PHGL]LQLVFKHQ� 9HUVRU�
JXQJ��HUZHLWHUWH�0D�QDKPHQ�X��$��GXUFK�GHQ�
1RWDU]W��DE��
'LH�4XDOLWlW�GHV�1RWUXIHV�KlQJW�VWDUN�YRP�,Q�
KDOW� GHU�0HOGXQJ� DE��$OOJHPHLQ� DN]HSWLHUW� LVW�
GDV�VRJHQDQQWH�:�6FKHPD��

:LFKWLJ� LVW�� GDVV� EHL� GHU� 1RWIDOOPHOGXQJ� XQ�
EHGLQJW� DXI� 5�FNIUDJHQ� GHU� 5HWWXQJVOHLWVWHO�
OH�E]Z��GHU�GLH�0HOGXQJ�HQWJHJHQQHKPHQGHQ�
6WHOOH�JHZDUWHW�ZLUG��1LHPDOV�VROOWHQ�*HVSUl�
FKH� VHOEVW� EHHQGHW� ZHUGHQ�� 'LH� DQQHKPHQ�
GH�6WHOOH�EHHQGHW�GDV�*HVSUlFK��ZHQQ�NHLQH�
5�FNIUDJHQ�PHKU�HUIRUGHUOLFK�VLQG��

,P� %HWULHE� KDW� GHU� 8QWHUQHKPHU� XQWHU� %H�
U�FNVLFKWLJXQJ� GHU� EHWULHEOLFKHQ� 9HUKlOWQLVVH�
GXUFK� 0HOGHHLQULFKWXQJHQ� XQG� RUJDQLVDWRUL�
VFKH�0D�QDKPHQ� GDI�U� ]X� VRUJHQ�� GDVV� XQ�
YHU]�JOLFK�GLH�QRWZHQGLJH�+LOIH�KHUEHLJHUXIHQ�
XQG� DQ� GHQ� (LQVDW]RUW� JHOHLWHW� ZHUGHQ� NDQQ��
%HL� $QIRUGHUXQJ� GHV� 5HWWXQJVGLHQVWHV� VROO�
WH�GHU�.7:��57:�E]Z��1$:�MH�QDFK�%HWULHEV�
VWUXNWXU�]��%��YRP�:HUNVWRU�GXUFK�GHQ�%HWULHE�
]XU�8QIDOOVWHOOH�JHOHLWHW�ZHUGHQ��XP�=HLWYHU]|�
JHUXQJHQ�]X�YHUPHLGHQ��'LH�0LWDUEHLWHU�LQQHQ�
LP�%HWULHE� VLQG�EH]�JOLFK�GHU�(UVWHQ�+LOIH� ]X�
XQWHUZHLVHQ��
�� (UVWH�+LOIH�2UJDQLVDWLRQ
�� 1RWUXI
�� 0HOGHHLQULFKWXQJHQ
�� 5HWWXQJVHLQULFKWXQJHQ
�� (UVWH�+LOIH�3HUVRQDO�
�� HWF��

'U��PHG��'LSO��%LRO��
%HDWH�*UXQHQEHUJ

'LSORP�%LRORJLQ�XQG�bU]WLQ��)DFKlU]WLQ�
I�U�,QQHUH�0HGL]LQ��/XQJHQ��XQG�%URQ�
FKLDOKHLONXQGH�� %HWULHEVPHGL]LQ� XQG�
8PZHOWPHGL]LQ���1DFK� ,KUHU�7lWLJNHLW�
DP�.UDQNHQKDXV�ZDU�VLH��LQ�YHUVFKLH�
GHQHQ� %HUHLFKHQ� GHU� $UEHLWVPHGL]LQ�
WlWLJ��=XU]HLW�LVW�VLH�/HLWHULQ�GHV�5HIH�
UDWHV�Ä0HGL]LQLVFKH�5HKDELOLWDWLRQ�XQG�
%HWULHEVlU]WLQ³� LP�%HUHLFK�GHU�+DXSW�
JHVFKlIWVI�KUXQJ� EHL� GHU� %HUXIVJH�
QRVVHQVFKDIW� I�U� � )HLQPHFKDQLN� XQG�
(OHNWURWHFKQLN�LQ�.|OQ��

=XU�3HUVRQ

*UXQHQEHUJ��%���5HJHOXQJHQ�I�U�GLH�����,661������������3UDNW��$UE�PHG����������������
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%HWULHEVDUW =DKO�GHU�%HVFKlIWLJWHQ .OHLQHU *UR�HU

9HUZDOWXQJV��XQG
+DQGHOVEHWULHEH

����
������

�
�

DE����
I�U�MH�����ZHLWHUH�9HUVLFKHUWH�]XVlW]OLFK�HLQ�JUR�HU�9HUEDQGNDVWHQ

�

+HUVWHOOXQJV���9HUDUEHLWXQJV��
XQG�YHUJOHLFKEDUH�%HWULHEH

����
������

�
�

DE����
I�U�MH�����ZHLWHUH�9HUVLFKHUWH�]XVlW]OLFK�HLQ�JUR�HU�9HUEDQGNDVWHQ

�

%DXVWHOOHQ�XQG�EDXVWHOOHQlKQOL�
FKH�(LQULFKWXQJHQ

����
�����

�
�

DE���
I�U�MH����ZHLWHUH�9HUVLFKHUWH�]XVlW]OLFK�HLQ�JUR�HU�9HUEDQGNDVWHQ

�

� =ZHL�NOHLQH�9HUEDQGNlVWHQ�HUVHW]HQ�HLQHQ�JUR�HQ�9HUEDQGNDVWHQ�
��)�U�7lWLJNHLWHQ�LP�$X�HQGLHQVW�� LQVEHVRQGHUH�I�U�GLH�0LWI�KUXQJ�YRQ�(UVWH�+LOIH�0DWHULDO� LQ�:HUNVWDWWZDJHQ�XQG�(LQVDW]IDKU]HXJHQ��NDQQ�
DXFK�GHU�.UDIWZDJHQYHUEDQGNDVWHQ�]��%��QDFK�',1��������DOV�NOHLQHU�9HUEDQGNDVWHQ�YHUZHQGHW�ZHUGHQ��4XHOOH��%*5�$�

$EELOGXQJ��

$Q]DKO�GHU�EHUHLW]XKDOWHQGHQ�9HUEDQGNlVWHQ

'HU� 8QWHUQHKPHU� LVW� OHW]WHQGOLFK� I�U� GLH� (UV�
WH�+LOIH�LP�%HWULHE�YHUDQWZRUWOLFK��1DFK����GHV�
$UEHLWVVLFKHUKHLWVJHVHW]HV�KDEHQ�%HWULHEVlU]�
WH�GLH�$XIJDEH��GHQ�$UEHLWJHEHU�EHLP�$UEHLWV�
VFKXW]� XQG� EHL� GHU� 8QIDOOYHUK�WXQJ� LQ� DOOHQ�
)UDJHQ� GHV� *HVXQGKHLWVVFKXW]HV� ]X� XQWHU�
VW�W]HQ��6LH�KDEHQ�LQVEHVRQGHUH�GHQ�$UEHLWJH�
EHU�XQG�GLH�VRQVW�I�U�GHQ�$UEHLWVVFKXW]�XQG�GLH�
8QIDOOYHUK�WXQJ�YHUDQWZRUWOLFKHQ�3HUVRQHQ�]X�
EHUDWHQ��(LQ�6FKZHUSXQNW�LVW�GLH�2UJDQLVDWLRQ�
GHU�(UVWHQ�+LOIH�LP�%HWULHE��

,Q� DOOHQ� %HWULHEHQ� XQG� DXI� %DXVWHOOHQ� PXVV�
(UVWH�+LOIH�0DWHULDO� EHUHLWJHKDOWHQ� ZHUGHQ��
*HHLJQHWHV� (UVWH�+LOIH�0DWHULDO� LVW� ]�� %�� LP�
NOHLQHQ� 9HUEDQGNDVWHQ� QDFK� ',1� ������ VR�
ZLH�LP�JUR�HQ�9HUEDQGNDVWHQ�QDFK�',1�������
HQWKDOWHQ��,Q�$EKlQJLJNHLW�YRQ�GHU�%HWULHEVDUW�
XQG�=DKO�GHU�9HUVLFKHUWHQ�JHOWHQ� I�U�GLH�$XV�
VWDWWXQJ�PLW�9HUEDQGNlVWHQ�GLH�LQ�$EELOGXQJ���
DXIJHI�KUWHQ�5LFKWZHUWH��

'LH�9HUEDQGNlVWHQ�VROOHQ�DXI�GLH�$UEHLWVVWlWWHQ�
VR�YHUWHLOW�VHLQ��GDVV�VLH�YRQ�VWlQGLJHQ�$UEHLWV�
SOlW]HQ�K|FKVWHQV�����0HWHU�:HJVWUHFNH�RGHU�
K|FKVWHQV� HLQH� *HVFKRVVK|KH� HQWIHUQW� VLQG��
6LH�VROOHQ��EHUDOO�GRUW�DXIEHZDKUW�ZHUGHQ��ZR�
GLH�$UEHLWVEHGLQJXQJHQ�GLHV�HUIRUGHUQ��

9HUEDQGPDWHULDO�PXVV�QDFK�GHP�0HGL]LQSUR�
GXNWHJHVHW]� HLQH� &(�.HQQ]HLFKQXQJ� WUDJHQ��
,VW�HLQ�9HUIDOOGDWXP�DQJHJHEHQ��YHUELHWHW�GDV�
0HGL]LQSURGXNWHJHVHW]� GLH� ZHLWHUH� $QZHQ�
GXQJ�QDFK�$EODXI�GHV�9HUIDOOVGDWXPV��

(UVWH�+LOIH�(LQULFKWXQJHQ�VRZLH�GLH�$XIEHZDK�
UXQJVRUWH� YRQ� (UVWH�+LOIH�0DWHULDO�� 5HWWXQJV�
JHUlWHQ� XQG� 5HWWXQJVWUDQVSRUWPLWWHOQ� VLQG�
GXUFK�GLH�MHZHLOLJHQ�5HWWXQJV]HLFKHQ�]X�NHQQ�
]HLFKQHQ��

5HWWXQJVJHUlWH� NRPPHQ� ]XP� (LQVDW]�� ZHQQ�
EHL�EHVRQGHUHQ�*HIDKUHQ�WHFKQLVFKH�0D�QDK�
PHQ�HUIRUGHUOLFK�VLQG�ZLH�]��%��EHL�GHU�+|KHQ�
UHWWXQJ��
5HWWXQJVWUDQVSRUWPLWWHO� ZLH� ]�� %�� .UDQNHQWUD�
JHQ�GLHQHQ�GHP�VDFKNXQGLJHQ�7UDQVSRUW�9HU�
OHW]WHU�YRP�2UW�GHV�*HVFKHKHQV�]XU�ZHLWHUHQ�
9HUVRUJXQJ��

,Q�%HWULHEHQ��LQ�GHQHQ�GHU�|IIHQWOLFKH�5HWWXQJV�
GLHQVW��GHU�LP�5HWWXQJVIDKU]HXJ�HLQH�.UDQNHQ�
WUDJH�PLWI�KUW�� LQ� MHGHP� )DOO� XQJHKLQGHUW� VHL�
QH�$XIJDEHQ�DP�1RWIDOORUW� GXUFKI�KUHQ�NDQQ��
NDQQ�HV�VLFK�HU�EULJHQ��HLJHQH�5HWWXQJVWUDQV�
SRUWPLWWHO�YRU]XKDOWHQ��

������XQG����GHU�%*9�$��UHJHOQ�=DKO�XQG�$XV�
ELOGXQJ� GHU� (UVWKHOIHU� E]Z�� %HWULHEVVDQLWlWHU��
'LH� (UVWKHOIHU�$XVELOGXQJ� HUIROJW� LQ� HLQHP� ��
'RSSHOVWXQGHQ�XPIDVVHQGHQ�(UVWH�+LOIH�/HKU�
JDQJ��GLH�(UVWH�+LOIH�)RUWELOGXQJ�HUIROJW�GXUFK�
HLQH� 7HLOQDKPH� DQ� HLQHP� �� 'RSSHOVWXQGHQ�
XPIDVVHQGHQ�(UVWH�+LOIH�7UDLQLQJ��

'LH� (UVWH�+LOIH�$XVELOGXQJ� GDUI� QXU� EHL� HLQHU�
YRQ� GHU� %HUXIVJHQRVVHQVFKDIW� I�U� GLH� $XV�
ELOGXQJ� ]XU� (UVWHQ� +LOIH� HUPlFKWLJWHQ� 6WHO�
OH�GXUFKJHI�KUW�ZHUGHQ��'LH�%HUXIVJHQRVVHQ�

VFKDIWHQ�KDEHQ�GLH�%HUXIVJHQRVVHQVFKDIW�GHU�
NHUDPLVFKHQ�XQG�*ODV�,QGXVWULH�PLW�GHU�'XUFK�
I�KUXQJ� GHV� (UPlFKWLJXQJVYHUIDKUHQV� EHDXI�
WUDJW�

:LH� REHQ� HUZlKQW� N|QQHQ� DXFK� $QJHK|ULJH�
YRQ� %HUXIVJUXSSHQ�� EHL� GHQHQ� GLH� (UVWH�+LO�
IH�$XVELOGXQJ� %HVWDQGWHLO� GHU�$XVELOGXQJ� LVW��

�����'HU�8QWHUQHKPHU�KDW�GDI�U�]X�VRUJHQ��
GDVV�I�U�GLH�(UVWH�+LOIH�/HLVWXQJ�(UVW�
KHOIHU� PLQGHVWHQV� LQ� IROJHQGHU� =DKO�
]XU�9HUI�JXQJ�VWHKHQ

� � ����%HL���ELV�]X����DQZHVHQGHQ�9HUVL�
FKHUWHQ�HLQ�(UVWKHOIHU�

� � ����EHL�PHKU�DOV����DQZHVHQGHQ�9HU�
VLFKHUWHQ

� � � � �D���LQ� � 9HUZDOWXQJV�� XQG� +DQ�
GHOVEHWULHEHQ�����

� � � � E��LQ�VRQVWLJHQ�%HWULHEHQ������

9RQ�GHU�=DKO�GHU�(UVWKHOIHU�QDFK�1XPPHU�
��NDQQ�LP�(LQYHUQHKPHQ�PLW�GHU�%HUXIV�
JHQRVVHQVFKDIW� XQWHU� %HU�FNVLFKWLJXQJ�
GHU� 2UJDQLVDWLRQ� GHV� EHWULHEOLFKHQ� 5HW�
WXQJVZHVHQV�XQG�GHU�*HIlKUGXQJ�DEJH�
ZLFKHQ�ZHUGHQ�
«

$EELOGXQJ��

=DKO�XQG�$XVELOGXQJ�GHU�(UVWKHOIHU
�����%*9�$���

*UXQHQEHUJ��%���5HJHOXQJHQ�I�U�GLH�����,661������������3UDNW��$UE�PHG����������������
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��

RKQH�]XVlW]OLFKH�$XVELOGXQJ�DOV�(UVWKHOIHU� LP�
%HWULHE�HLQJHVHW]W�ZHUGHQ��'LH�)RUWELOGXQJ�YRQ�
(UVWKHOIHUQ�KDW� LQ�GHU�5HJHO� LQ�=HLWDEVWlQGHQ�
YRQ�]ZHL� -DKUHQ�]X�HUIROJHQ��'LH�(UVWH�+LOIH�
)RUWELOGXQJ� PXVV� ZLH� GLH� (UVWH�+LOIH�$XVELO�
GXQJ�EHL�HLQHU�YRQ�GHU�%HUXIVJHQRVVHQVFKDIW�
HUPlFKWLJWHQ�6WHOOH�GXUFKJHI�KUW�ZHUGHQ��

'LH� 9RUDXVVHW]XQJHQ� I�U� GLH� (UPlFKWLJXQJ�
VLQG� LQ�$QODJH���]X������$EV����GHU�%*9�$��
JHUHJHOW�� 'LH� 8QWHUZHLVXQJ� LQ� OHEHQVUHWWHQ�
GHQ� 6RIRUWPD�QDKPHQ� I�U� )�KUHUVFKHLQEH�
ZHUEHU�QDFK������$EV����)DKUHUODXEQLVYHURUG�
QXQJ� �)H9�� UHLFKW� DOV� (UVWH�+LOIH�$XVELOGXQJ�
QLFKW�DXV��

3DXVFKDOH� /HKUJDQJVJHE�KUHQ� I�U� GLH� $XV��
XQG� )RUWELOGXQJ� GHU� EHWULHEOLFKHQ� (UVWKHOIHU�
�EHUQLPPW� GLH� %HUXIVJHQRVVHQVFKDIW�� 'LHVH�
UHFKQHW�GLUHNW�PLW�GHQ�$XVELOGXQJVWUlJHUQ�DE��
(QWJHOWIRUW]DKOXQJ� XQG� )DKUWNRVWHQ� WUlJW� GHU�
8QWHUQHKPHU��6RPLW�LVW�GLH�$XVELOGXQJ�I�U�GHQ�
(UVWKHOIHU�NRVWHQORV��

%HVRQGHUH� *HIlKUGXQJHQ� ZLH� ]�� %�� GHU� 8P�
JDQJ�PLW�*HIDKUVWRIIHQ�E]Z��EHVRQGHUH�8QIDOO�
JHIDKUHQ� LP�%HWULHE� N|QQHQ� ]XVlW]OLFKH�$XV��
XQG�)RUWELOGXQJVPD�QDKPHQ�HUIRUGHUQ��

6WHOOHQ��GLH�$XV��XQG�)RUWELOGXQJ�LQ�GHU�(UVWHQ�
+LOIH�GXUFKI�KUHQ��EHG�UIHQ�HLQHU�VFKULIWOLFKHQ�
9HUHLQEDUXQJ��ZHOFKH�$UW�XQG�8PIDQJ�GHU�$XV��
XQG�)RUWELOGXQJVOHLVWXQJHQ�XQG�GLH�+|KH�GHU�
/HKUJDQJVJHE�KUHQ�UHJHOW��V��$QODJH���]X�����
$EV�����

'LH�$QODJH���GHU�%*9�$��UHJHOW�VRZRKO�DOOJH�
PHLQH� *UXQGVlW]H�� SHUVRQHOOH� 9RUDXVVHW]XQ�
JHQ� EH]�JOLFK� GHV�PHGL]LQLVFKHQ�+LQWHUJUXQ�
GHV��/HKUNUlIWH��(UIDKUXQJ�LQ�2UJDQLVDWLRQ�XQG�
'XUFKI�KUXQJ�GHU�(UVWHQ�+LOIH�VRZLH�9HUVLFKH�
UXQJVVFKXW]�� VDFKOLFKH� XQG� RUJDQLVDWRULVFKH�
9RUDXVVHW]XQJHQ�� 7HLOQDKPHEHVFKHLQLJXQJHQ�
XQG�'RNXPHQWDWLRQ��

'LH�$XV�� XQG�)RUWELOGXQJ� YRQ�%HWULHEVVDQLWl�
WHUQ�LVW�GHXWOLFK�XPIDQJUHLFKHU�DOV�GLH�GHU�(UVW�
KHOIHU�� %HWULHEVVDQLWlWHU� KDEHQ� JHJHQ�EHU�
(UVWKHOIHUQ�HLQ�HUZHLWHUWHV�$XIJDEHQVSHNWUXP��
ZHOFKHV�DXI�GLH�EHWULHEOLFKHQ�6WUXNWXUHQ�DEJH�
VWLPPW�LQ�GHU�5HJHO�PLW�GHP�%HWULHEVDU]W�IHVW�
]XOHJHQ�LVW��

'LH�*UXQGDXVELOGXQJ�XPIDVVW� ���8QWHUULFKWV�
HLQKHLWHQ� XQG� GHU� $XIEDXOHKUJDQJ� ��� 8QWHU�
ULFKWVHLQKHLWHQ�

$Q� GLH� 6WHOOH� GHU� *UXQGDXVELOGXQJ� N|QQHQ�
IROJHQGH� 4XDOL¿�NDWLRQHQ� WUHWHQ�� ([DPLQLHU�
WH�.UDQNHQSÀ�HJHNUlIWH�PLW�GUHLMlKULJHU�$XVELO�
GXQJ��5HWWXQJVDVVLVWHQWHQ�� 5HWWXQJVVDQLWlWHU�
XQG�6DQLWlWVSHUVRQDO�GHU�%XQGHVZHKU�PLW�VD�
QLWlWVGLHQVWOLFKHU�)DFKDXVELOGXQJ�

'LH� *UXQGDXVELOGXQJ� UHLFKW� I�U� GHQ� (LQVDW]�
DOV�%HWULHEVVDQLWlWHU�DOOHLQ�QLFKW�DXV��(V�PXVV�

]XVlW]OLFK� GLH� 7HLOQDKPH� DP�$XIEDXOHKUJDQJ�
HUIROJHQ�� 'HU� %HWULHEVVDQLWlWHU� ZLUG� LP� $XI�
EDXOHKUJDQJ� PLW� EHWULHEVEH]RJHQHQ� XQG� EH�
UXIVJHQRVVHQVFKDIWOLFKHQ� $XIJDEHQ� YHUWUDXW�
JHPDFKW���

'LH� $QIRUGHUXQJVNULWHULHQ� DQ� JHHLJQHWH� 6WHO�
OHQ�I�U�GLH�%HWULHEVVDQLWlWHUDXVELOGXQJ�VLQG�LQ�
GHP�%*�*UXQGVDW]� Ä$XV��XQG�)RUWELOGXQJ� I�U�
GHQ� EHWULHEOLFKHQ� 6DQLWlWVGLHQVW³� �%**� �����
]X�¿�QGHQ�

%DVLVPD�QDKPHQ�GHU�
(UVWHQ�+LOIH�XQG�$('
�����ZXUGHQ�GLH�(PSIHKOXQJHQ�GHU�%XQGHV�
lU]WHNDPPHU� QDFK� GHQ� /HLWOLQLHQ� GHV� (XUR�
SHDQ�5HVXVFLWDWLRQ�&RXQFLO�EHNDQQW�JHJHEHQ��
'D�LQVEHVRQGHUH�/DLHQ�JUR�H�6FKZLHULJNHLWHQ�
VRZRKO�EHL�GHU�'LDJQRVHVWHOOXQJ�EH]�JOLFK�GHU�
.UHLVODXIIXQNWLRQ� DOV� DXFK� EHL� � GHU� hEHUSU��
IXQJ�GHU�$WHPIXQNWLRQ�]HLJWHQ��ZXUGHQ�HUKHEOL�
FKH�9HUlQGHUXQJHQ�EHL�GHQ�%DVLVPD�QDKPHQ�
YRUJHQRPPHQ��%HLP�$XI¿�QGHQ�HLQHU� OHEORVHQ�
3HUVRQ�VROO� GXUFK� ODXWH�$QVSUDFKH�XQG� OHLFK�
WHV�5�WWHOQ� DQ� GHU� 6FKXOWHU� GDV�%HZXVVWVHLQ�
NRQWUROOLHUW�ZHUGHQ��:HQQ�GLH�3HUVRQ�QLFKW�UH�
DJLHUW��UXIW�GHU�+HOIHU�XP�+LOIH��'LH�$WHPNRQW�
UROOH� HUIROJW� XQWHU�hEHUVWUHFNHQ� GHV�1DFNHQV�
GXUFK� +|UHQ�� 6HKHQ� XQG� )�KOHQ�� XP� ]X� HU�
NHQQHQ�� RE� HLQHQ� ÄQRUPDOH³�$WPXQJ� YRUOLHJW��
'HU�%HJULII� ÄQRUPDOH³�$WPXQJ�ZXUGH�QHX�DXI�
JHQRPPHQ��'DEHL�VROO�GLH�$WHPNRQWUROOH�QLFKW�
OlQJHU�DOV�]HKQ�6HNXQGHQ�GDXHUQ�

:HQQ�GHU�3DWLHQW�QLFKW�QRUPDO�DWPHW��PXVV�GHU�
+HOIHU��VRIHUQ�HU�DOOHLQ�LVW��VHOEVW�GHQ�5HWWXQJV�
GLHQVW� DODUPLHUHQ� RGHU� GHVVHQ� $ODUPLHUXQJ�
YHUDQODVVHQ�� 2KQH� 3XOVNRQWUROOH� EHJLQQHQ�
PHGL]LQLVFKH� /DLHQ� GDQQ� VRIRUW� PLW� 7KRUD[�
NRPSUHVVLRQHQ�

8QWHUVXFKXQJHQ� KDEHQ� JH]HLJW�� GDVV� NXU]H�
8QWHUEUHFKXQJHQ� GHU� 7KRUD[NRPSUHVVLRQHQ�
GDV� hEHUOHEHQ� QHJDWLY� EHHLQÀ�XVVHQ�� *OHLFK�
]HLWLJ� EOHLEW� GLH� 1RWZHQGLJNHLW� GHU� %HDWPXQJ�
ZlKUHQG�GHU� LQLWLDOHQ�3KDVH�GHU�5HDQLPDWLRQ�
XPVWULWWHQ�� EHL� LQVJHVDPW� QHJDWLYHQ� (IIHNWHQ�
EH]�JOLFK�NRURQDUHP�XQG�]HUHEUDOHP�3HUIXVL�
RQVGUXFN��=LWDW��'W��bU]WHEODWW��+HIW�����&����I��
������� 'DV� .RPSUHVVLRQV�� 9HQWLODWLRQV�9HU�
KlOWQLV�ZXUGH�]XJXQVWHQ�GHU�7KRUD[NRPSUHV�
VLRQHQ�YHUlQGHUW��'DV�9HUKlOWQLV�YRQ�7KRUD[�
NRPSUHVVLRQHQ� ]X� %HDWPXQJHQ� ZXUGH� YRQ�
ELVODQJ������DXI������HUK|KW��'LHVH�5HJHO�VROO�
DXFK� EHL� ]ZHL� +HOIHUQ� DQJHZHQGHW� ZHUGHQ��
$XFK� ZXUGHQ� GLH� 7HFKQLNHQ� ]XP� $XIVXFKHQ�
HLQHU�GH¿�QLHUWHQ�6WHOOH�DOV�'UXFNSXQNW� I�U�GLH�
7KRUD[NRPSUHVVLRQ� YHUODVVHQ�� 'DGXUFK� ZLUG�
GLH� $QZHQGXQJ� YHUHLQIDFKW� XQG� GDV� =HLWLQ�
WHUYDOO�ELV�]XU�HUVWHQ�7KRUD[NRPSUHVVLRQ�YHU�
N�U]W��'LH�7KRUD[NRPSUHVVVLRQ�ZLUG�ZLH� IROJW�
GXUFKJHI�KUW�

�� ��/HJHQ�6LH�GHQ�%DOOHQ�HLQHU�+DQG�DXI�GLH�0LW�
WH�GHU�%UXVW�GHV�3DWLHQWHQ�XQG�GHQ��%DOOHQ�
GHU�DQGHUHQ�+DQG�DXI�GLH�HUVWH�+DQG�

�� �.RPSULPLHUHQ� 6LH� GHQ� %UXVWNRUE� PLW� HLQHU�
)UHTXHQ]� YRQ� ����0LQXWH� XQG� DFKWHQ� 6LH�
DXI� HLQH� .RPSUHVVLRQVWLHIH� YRQ� �� ±� �� FP�
XQG� HQWODVWHQ� 6LH� QDFK� GHU� .RPSUHVVLRQ�
GHQ�%UXVWNRUE�YROOVWlQGLJ��RKQH�GHQ�.RQWDNW�
PLW�GHP�'UXFNSXQNW�DXI]XJHEHQ��.RPSUHV�
VLRQV��XQG�(QWODVWXQJV]HLW�VROOHQ�JOHLFK�ODQJ�
VHLQ�

%HL�GHU�%HDWPXQJ�EHWUlJW�GLH� ,QVSLUDWLRQV]HLW�
QXQ�HLQH�6HNXQGH����XQDEKlQJLJ�YRQ�GHU�4XD�
OL¿�NDWLRQ� GHU� +HOIHU�� 'LH� %HDWPXQJ� VROO� HLQH�
VLFKWEDUH�7KRUD[H[NXUVLRQ�HU]HXJHQ�

1DFK�GHQ����7KRUD[NRPSUHVVLRQHQ�ZLUG�]ZHL�
PDO�HLQH�0XQG�]X�0XQG��RGHU�0XQG�]X�1DVH�
��%HDWPXQJ�YRQ�HWZD�HLQHU�6HNXQGH�GXUFKJH�
I�KUW�� 9RU� GHU� ]ZHLPDOLJHQ� %HDWPXQJ� HUIROJW�
NHLQH�URXWLQHPl�LJH�.RQWUROOH�GHV�0XQG��XQG�
5DFKHQUDXPV��VRQGHUQ�QXU�� IDOOV�$WHPKLQGHU�
QLVVH�HUNDQQW�ZHUGHQ�RGHU�GLH�%HDWPXQJ�QLFKW�
P|JOLFK�LVW��

'XUFK� GLH� 9HUI�JEDUNHLW� YRQ� DXWRPDWLVLHUWHQ�
H[WHUQHQ� 'H¿�EULOODWRUHQ� �$('�N|QQHQ� DXFK�
/DLHQKHOIHU�LQ�GLH�/DJH�YHUVHW]W�ZHUGHQ��GXUFK�
DXWRPDWLVLHUWH�'H¿�EULOODWLRQ�]X�HLQHU�JHVWHLJHU�
WHQ�5HDQLPDWLRQVTXRWH�EHL]XWUDJHQ�

'LH� (QWZLFNOXQJ� GHU� 'H¿�EULOODWRUHQ� KDW� )RUW�
VFKULWWH� JHPDFKW�� 6LH� HUP|JOLFKHQ� KHXWH�� MH�
QDFK�(QWODGXQJVFKDUDNWHULVWLN�PLW�HLQHU�ELSKD�
VLVFKHQ� (QHUJLHDEJDEH� YRQ� �������� -RXOH�
QHXQ]LJ� 3UR]HQW� GHU� 3DWLHQWHQ� PLW� .DPPHU�
À�LPPHUQ� ]X� GH¿�EULOOLHUHQ�� %HL� HLQHU� �EHU� ���
SUR]HQWLJHQ� (UIROJVUDWH� GHV� HUVWHQ� 6FKRFNV�
OlVVW� IHKOHQGH� .RQYHUVLRQ� YRQ� .DPPHUÀ�LP�
PHUQ� LQ� HLQHQ� HIIHNWLYHQ� 5K\WKPXV� HKHU� DXI�
GLH�1RWZHQGLJNHLW�HLQHU�3HULRGH�HIIHNWLYHU�%D�
VLVPD�QDKPHQ� DOV� DXI� GLH� HLQHV� ZHLWHUHQ�
6FKRFNV� VFKOLH�HQ� �=LWDW�� 'W�� bU]WHEODWW�� +HIW�
�������&����II���������'DKHU�ZLUG�HPSIRKOHQ��
QXU� HLQHQ� HLQ]HOQHQ� 6FKRFN� DE]XJHEHQ� XQG�
VRIRUW�QDFK�$EJDEH�GLHVHV�HLQ]HOQHQ�6FKRFNV�
GLH�&53��EHU���0LQXWHQ����=\NOHQ����7KRUD[�
NRPSUHVVLRQHQ����%HDWPXQJHQ��ELV�]XU�$EJD�
EH�GHV�QlFKVWHQ�6FKRFNV��IDOOV�GDV�)OLPPHUQ�
SHUVLVWLHUW��RKQH�.RQWUROOH�YRQ�5K\WKPXV�RGHU�
3XOV�IRUW]XVHW]HQ��

(EHQIDOOV�ZLUG� HPSIRKOHQ�� GDVV� DQ�2UWHQ�PLW�
KRKHP�3XEOLNXPVYHUNHKU�ZLH�]��%��)OXJKlIHQ��
6SRUWVWlWWHQ� XQG�(LQNDXIV]HQWUHQ�'H¿�EULOODWR�
UHQ� LQVWDOOLHUW�ZHUGHQ��GLH�DXFK�YRQ�/DLHQ�EH�
GLHQW�ZHUGHQ�N|QQHQ�

/LWHUDWXUYHU]HLFKQLV
����+DXSWVDFKH�+HU]PDVVDJH��'HXWVFKHV�bU]�
WHEODWW��+HIW�����&����I������

����5HDQLPDWLRQ� ������ 'HXWVFKHV� bU]WHEODWW��
+HIW��������&����II������

����'LH�QHXHQ�/HLWOLQLHQ������I�U�GLH�&DUGLRSXO�
PRQDOH�5HDQLPDWLRQ��,10�����

���%*9�$���*UXQGVlW]H�GHU�3UlYHQWLRQ������
���%*5�$���*UXQGVlW]H�GHU�3UlYHQWLRQ������
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3UDNWLVFKH�$UEHLWVPHGL]LQ

�� +DQVHQ��'���3RSS��:���$NWXHOOH�.�FKHQ��XQG�����,661������������3UDNW��$UE�PHG����������������

8UVDFKH :LFKWLJH�5HVHUYRLUH���hEHU�
WUlJHU

9HUPHKUXQJ�LP�
/HEHQVPLWWHO

%HLVSLHOH�SUl�GHVWLQLHUWHU�/HEHQVPLWWHO +LQZHLVH

%DNWHULHQ
&DPS\OREDFWHU�MHMXQL +�KQHU��6FKZHLQH��5LQGHU QHLQ URKH�0LOFK��URKHV�)OHLVFK�XQG�*HÀ��JHO

(��FROL
(QWHURWR[LVFK��(7(&�
(QWHURSDWKRJHQ��(3(&�
(QWHURLQYDVLY��(,(&�
(QWHUR�KlPRUUKDJLVFK��(+(&�

0HQVFK MD 6DODW��URKHV�*HP�VH��URKHV�5LQGÀ�HLVFK��QLFKW�SDV�
WHXULVLHUWH�0LOFK��QLFKW�SDVWHXULVLHUWH�2EVW��XQG�*H�
P�VHVlIWH

(+(&��JHULQJH�PLQLPDOH�,QIHNWLRQVGRVLV

/LVWHULHQ MD URKH�0LOFK��.lVH��URKHV�)OHLVFK 9HUPHKUXQJ�EHL�.�KOVFKUDQNWHPSHUDWXU�P|JOLFK

6DOPRQHOOD�W\SKL 0HQVFK MD QLFKW�SDVWHXULVLHUWH�0LOFKSURGXNWH��)OHLVFKSURGXN�
WH��*HP�VHVDODWH��6FKDOHQWLHUH

6DOPRQHOOD�QRQ�W\SKL 0HQVFK��7LHUH MD )OHLVFK��*HÀ��JHO��(LHU��0LOFKSURGXNWH��6FKRNRODGH��
(LV��.HLPOLQJH��QLFKW�SDVWHXULVLHUWH�)UXFKWVlIWH

6KLJHOOD 0HQVFK MD .DUWRIIHO���(LHUVDODWH��5RKPLOFK��URKHV�)OHLVFK JHULQJH�PLQLPDOH�,QIHNWLRQVGRVLV

9LEULR�FKROHUDH�2� 0HQVFK MD 6FKDOHQWLHUH

9LEULR�FKROHUDH�QRQ�2� 0HQVFK��7LHU MD 6FKDOHQWLHUH

9LEULR�SDUDKDHPRO\WLFXV MD URKHU�)LVFK��.UDEEHQ��6FKDOHQWLHUH

<HUVLQLD�HQWHURFRORWLFD 6FKZHLQH��*HÀ��JHO MD 5RKPLOFK��*HÀ��JHO��6FKZHLQHÀ�HLVFK

9LUHQ
+HSDWLWLV�$�9LUXV 0HQVFK QHLQ 6FKDOHQWLHUH��URKHV�2EVW�XQG�*HP�VH

1RURYLUHQ 0HQVFK QHLQ 6FKDOHQWLHUH 0LQLPDOH�,QIHNWLRQVGRVLV�JHULQJ��9LUXVDXVVFKHL�
GXQJ�QDFK�*HQHVXQJ�P|JOLFK

5RWDYLUHQ 0HQVFK��+DXV��XQG�1XW]WLHUH QHLQ 0LQLPDOH�,QIHNWLRQVGRVLV�JHULQJ��KRKH�9LUXV�
DXVVFKHLGXQJ��VXENOLQ��(UNUDQNWH�DOV�hEHUWUl�
JHU�P|JOLFK

+HOPLQWKHQ
7DHQLD�VDJLQDWD���VROLXP 5LQG���6FKZHLQ QHLQ QLFKW�GXUFKJHJDUWHV�)OHLVFK

7DEHOOH����%HLVSLHOH�OHEHQVPLWWHOEHGLQJWHU�(UNUDQNXQJHQ��DXV�6HLGHO��.LHVHZDOWHU������

$NWXHOOH�.�FKHQ��XQG�/HEHQVPLWWHOK\JLHQH
'RURWKHD�+DQVHQ�XQG�:DOWHU�3RSS

$6L*
����$XIJDEHQ�GHU�%HWULHEVlU]WH�
����'LH�%HWULHEVlU]WH�KDEHQ�GLH�$XIJDEH��
GHQ�$UEHLWJHEHU� EHLP�$UEHLWVVFKXW]� XQG�
EHL� GHU� 8QIDOOYHUK�WXQJ� LQ� DOOHQ� )UDJHQ�
GHV� *HVXQGKHLWVVFKXW]HV� ]X� XQWHUVW�W�
]HQ��6LH�KDEHQ�LQVEHVRQGHUH�
���
���

� ����GLH� 'XUFKI�KUXQJ� GHV�$UEHLWVVFKXW�
]HV�XQG�GHU�8QIDOOYHUK�WXQJ�]X�EHR�
EDFKWHQ�XQG�LP�=XVDPPHQKDQJ�GD�
PLW

� � � D���GLH�$UEHLWVVWlWWHQ� LQ� UHJHOPl�L�
JHQ�$EVWlQGHQ�]X�EHJHKHQ�XQG�
IHVWJHVWHOOWH�0lQJHO�GHP�$UEHLW�
JHEHU�RGHU�GHU�VRQVW�I�U�GHQ�$U�
EHLWVVFKXW]� XQG� GLH� 8QIDOOYHU�
K�WXQJ�YHUDQWZRUWOLFKHQ�3HUVRQ�
PLW]XWHLOHQ��0D�QDKPHQ�]XU�%H�
VHLWLJXQJ� GLHVHU� 0lQJHO� YRU]X�
VFKODJHQ�XQG�DXI�GHUHQ�'XUFK�
I�KUXQJ�KLQ]XZLUNHQ�

���
���

/HEHQVPLWWHO� N|QQHQ� ±� KlX¿�J� DOV� )ROJH�
YRQ� +\JLHQHIHKOHUQ� EHL� .�KOXQJ�� =XEHUHL�
WXQJ� XQG� /DJHUXQJ� YRQ� 6SHLVHQ� ±�$XVO|�
VHU�YRQ�]DKOUHLFKHQ�,QIHNWLRQHQ�XQG�,QWR[L�
NDWLRQHQ�VHLQ��%HLVSLHOH�LQ�7DE����XQG�����,VW�
GLH� ,QIHNWLRQVTXHOOH� LP�*DVWVWlWWHQEHUHLFK�
RGHU� HLQHU� DQGHUHQ� (LQULFKWXQJ� GHU� *H�
PHLQVFKDIWVYHUSÀ�HJXQJ�]X�VXFKHQ��NRPPW�
HV�KlX¿�J�]XU�,QIHNWLRQ�HLQHU�JU|�HUHQ�=DKO�
YRQ� 3HUVRQHQ�� ,Q� GHQ� OHW]WHQ� -DKUHQ� XQG�
-DKU]HKQWHQ� KDW� VLFK� GDV� (UUHJHUVSHNW�
UXP�GHU� OHEHQVPLWWHOEHGLQJWHQ�(UNUDQNXQ�
JHQ�JHZDQGHOW��6R�VWHKHQ�KHXWH�1RURYLUHQ�
�������� (UUHJHUPHOGXQJHQ� ������ DQ� HUVWHU�
6WHOOH� DOV� (UUHJHU� VRZRKO� YRQ� VSRUDGLVFK�
DOV� DXFK�YRQ� LP�=XVDPPHQKDQJ�PLW�$XV�
EU�FKHQ� DXIWUHWHQGHQ� *DVWURHQWHULWLGHQ�
�5REHUW� .RFK�,QVWLWXW� ������� %HL� (LQ]HOHU�
NUDQNXQJHQ� VWHKW� &DPS\OREDFWHU� ��������
(UUHJHUPHOGXQJHQ�������DQ�]ZHLWHU�6WHOOH��
JHIROJW� YRQ� 5RWDYLUHQ� �������� (UUHJHUPHO�
GXQJHQ�������XQG�6DOPRQHOOHQ���������(U�
UHJHUPHOGXQJHQ��������$XVEU�FKH�ZHUGHQ�
QDFK� 1RURYLUHQ� ������ JHPHOGHWH� $XVEU��
FKH�������DP�]ZHLWKlX¿�JVWHQ�GXUFK�6DOPR�
QHOOHQ� ������ JHPHOGHWH� $XVEU�FKH� ������
YHUXUVDFKW��JHIROJW�YRQ�5RWDYLUHQ�������JH�
PHOGHWH�$XVEU�FKH�������XQG�&DPS\OREDF�
WHUQ� �����JHPHOGHWH�$XVEU�FKH������� �5R�
EHUW�.RFK�,QVWLWXW�������

(XURSlLVFKHV� 5HFKW� HUVHW]W� ]XQHKPHQG�
GHXWVFKH�5HJHOXQJHQ
+lX¿�J�EHVWHKW�8QVLFKHUKHLW�LQ�GHU�$QZHQGXQJ�
GHU�]XU�/HEHQVPLWWHOK\JLHQH�H[LVWLHUHQGHQ�HX�
URSlLVFKHQ�XQG�QDWLRQDOHQ�*HVHW]H�VRZLH�GHU�
',1�1RUPHQ��UHOHYDQWH�*HVHW]H�XQG�',1�1RU�
PHQ� LQ�7DE�� ����1DFKIROJHQG�ZHUGHQ�GLH�ZH�
VHQWOLFKHQ� HXURSlLVFKHQ� 9RUVFKULIWHQ� XQG�
GLH� 5HJHOXQJHQ� GHV� ,QIHNWLRQVVFKXW]JHVHW�
]HV��,I6*��HUOlXWHUW��(LQH�DQJHI�JWH�+\JLHQH�
FKHFNOLVWH�I�U�GHQ�.�FKHQEHUHLFK�NDQQ�DOV�+LO�
IHVWHOOXQJ�YHUZDQGW�ZHUGHQ�

'LH�92��(*��1U�����������YHUSÀ�LFKWHW�DOOH�8Q�
WHUQHKPHU�LP�/HEHQVPLWWHOEHUHLFK�]XU�(WDEOLH�
UXQJ�HLQHV�VRJ��+$&&3�.RQ]HSWHV��+$&&3��
+D]DUG� $QDO\VLV� &ULWLFDO� &RQWURO� 3RLQW��� *H�
PHLQW� LVW� HLQ� EHWULHEVHLJHQHV� .RQWUROONRQ]HSW�
I�U�GHQ�JHVDPWHQ�+HUVWHOOXQJV��XQG�9HUWULHE�
VSUR]HVV�YRQ�/HEHQVPLWWHOQ�PLW�GHP�=LHO��JH�
VXQGKHLWOLFKH� 5LVLNHQ� �� GLH� PLNURELRORJLVFKHU�
�]��%��%DNWHULHQ�RGHU�6FKLPPHOSLO]H�XQG� LKUH�
*LIWVWRIIH���FKHPLVFKHU��]��%��5�FNVWlQGH�YRQ�
5HLQLJXQJV�� XQG� 'HVLQIHNWLRQVPLWWHOQ�� XQG�
SK\VLNDOLVFKHU��]��%��0HWDOOVSOLWWHU�DXV�.RQVHU�
YHQGRVHQ��1DWXU�VHLQ�N|QQHQ���YRP�9HUEUDX�
FKHU�DE]XZHQGHQ��'HXWVFKHU�+RWHO��XQG�*DVW�
VWlWWHQYHUEDQG��������%HL�GHU�(WDEOLHUXQJ�XQG�
'XUFKI�KUXQJ� HLQHV� +$&&3�.RQ]HSWHV� VLQG�
VWDQGDUGLVLHUWH� EUDQFKHQVSH]L¿�VFKH� Ä/HLWOL�



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

,QIHNWLRQVVFKXW]JHVHW]��,I6*� �����0HOGHSÀ�LFKW�YRQ�9HUGDFKW�DXI�RGHU�(UNUDQNXQJ�DQ�PLNURELHOO�EHGLQJWHU�/HEHQVPLWWHOHUNUDQNXQJ�RGHU�DNXWHU�*DVWURHQWHULWLV�
EHL�3HUVRQHQ��GLH�EHLP�+HUVWHOOHQ��%HKDQGHOQ�RGHU�,QYHUNHKUEULQJHQ�YRQ�/HEHQVPLWWHOQ�EHVFKlIWLJW�VLQG�RGHU�GLH�LQ�.�FKHQ�YRQ�
*DVWVWlWWHQ�RGHU�(LQULFKWXQJHQ�]XU�*HPHLQVFKDIWVYHUSÀ�HJXQJ�DUEHLWHQ��%H]XJ�]X�LQ������JHQDQQWHQ�/HEHQVPLWWHOQ�XQG��7lWLJ�
NHLWHQ�
������7lWLJNHLWVYHUERW�I�U�3HUVRQHQ��GLH�DQ�HLQHU�(UNUDQNXQJ�OHLGHQ��GLH�GXUFK�.RQWDPLQDWLRQ�YRQ�/HEHQVPLWWHOQ��EHUWUDJHQ�ZHU�
GHQ�NDQQ�RGHU�GLH�(UUHJHU�VROFKHU�(UNUDQNXQJHQ�DXVVFKHLGHQ��'LH�(UNUDQNXQJHQ�XQG�(UUHJHU�ZHUGHQ�LQ������JHQDQQW��7\SKXV��
3DUDW\SKXV��&KROHUD��6KLJHOOHQUXKU��6DOPRQHOORVH��9LUXVKHSDWLWLV�$�XQG�DQGHUH�LQIHNWL|VH�*DVWURHQWHULWLV�
������3À�LFKW�]XU�%HOHKUXQJ�YRU�HUVWPDOLJHU�$XIQDKPH�GHU�7lWLJNHLW�GXUFK�GDV�*HVXQGKHLWVDPW�XQG�]XU�UHJHOPl�LJHQ�:LHGHUKR�
OXQJ�GXUFK�GHQ�$UEHLWJHEHU�X��D���EHU�7lWLJNHLWVYHUERWH�GHV�����

*HVHW]�]XU�1HXRUGQXQJ�GHV�/HEHQVPLWWHO��XQG�GHV�)XWWHUPLW�
WHOUHFKWV�YRP����6HSW������

=XVDPPHQIDVVXQJ�YRQ�YRUKHU����*HVHW]HQ��X��D��/HEHQVPLWWHO��XQG�%HGDUIJHJHQVWlQGHJHVHW]�XQG�)XWWHUPLWWHOJHVHW]�
9HUERW��/HEHQVPLWWHO�XQWHU�LUUHI�KUHQGHU�%H]HLFKQXQJ�RGHU�$XIPDFKXQJ�LQ�9HUNHKU�]X�EULQJHQ�
9HUERW��/HEHQVPLWWHO�VR�KHU]XVWHOOHQ�RGHU�]X�EHKDQGHOQ��GDVV�LKU�9HU]HKU�JHVXQGKHLWVVFKlGOLFK�LVW�

9HURUGQXQJ��(*��1U�����������'(6�(8523b,6&+(1�3$5�
/$0(176�81'�'(6�5$7(6�YRP�����$SULO�������EHU�/H�
EHQVPLWWHOK\JLHQH

$OOJHPHLQH�XQG�VSH]L¿�VFKH�+\JLHQHYRUVFKULIWHQ�]X�5lXPHQ�XQG�*HUlWHQ��:DVVHU��$EZDVVHU��$EIDOO��5HLQLJXQJ�XQG�'HVLQIHNWLRQ��
6FKlGOLQJVEHNlPSIXQJ��8PJDQJ�PLW�/HEHQVPLWWHOQ��SHUV|QOLFKHU�+\JLHQH�GHU�0LWDUEHLWHU�XQG�9HUKDOWHQ�DP�$UEHLWVSODW]�
3À�LFKW�GHV�$UEHLWJHEHUV�]X�UHJHOPl�LJHU�+\JLHQHVFKXOXQJ�GHU�0LWDUEHLWHU�
9HUSÀ�LFKWXQJ�]X�+$&&3�.RQ]HSW�
9HUSÀ�LFKWXQJ�]XU�(LQKDOWXQJ�PLNURELRORJLVFKHU�.ULWHULHQ��V��92��(*�������������
+\JLHQHYHUDQWZRUWXQJ�WUlJW�8QWHUQHKPHU�

9HURUGQXQJ��(*��1U�����������'(6�(8523b,6&+(1�3$5�
/$0(176�81'�'(6�5$7(6�YRP�����$SULO������PLW�VSH]L�
¿�VFKHQ�+\JLHQHYRUVFKULIWHQ�I�U�/HEHQVPLWWHO�WLHULVFKHQ�8U�
VSUXQJV

+\JLHQHYRUVFKULIWHQ�I�U�%HWULHEH��GLH�/HEHQVPLWWHO�WLHULVFKHQ�8UVSUXQJV�YHUDUEHLWHQ�
$XVJHQRPPHQ�VLQG�(LQ]HOKDQGHOVEHWULHEH�XQG�(LQULFKWXQJHQ�]XU�*HPHLQVFKDIWVYHUSÀ�HJXQJ��DOVR�DXFK�.�FKHQ�

9HURUGQXQJ��(*��1U�����������'(6�(8523b,6&+(1�3$5�
/$0(176�81'�'(6�5$7(6�YRP�����$SULO������PLW�EHVRQ�
GHUHQ�9HUIDKUHQVYRUVFKULIWHQ�I�U�GLH�DPWOLFKH�hEHUZDFKXQJ�
YRQ�]XP�PHQVFKOLFKHQ�9HU]HKU�EHVWLPPWHQ�(U]HXJQLVVHQ�WLH�
ULVFKHQ�8UVSUXQJV

5HJHOXQJHQ�]XU�'XUFKI�KUXQJ�GHU�9HWHULQlUNRQWUROOHQ�LP�%HUHLFK�/HEHQVPLWWHO�WLHULVFKHU�+HUNXQIW�

5LFKWOLQLH���������(*�'(6�(8523b,6&+(1�3$5/$0(176�
81'�'(6�5$7(6�YRP�����$SULO������]XU�$XIKHEXQJ�EH�
VWLPPWHU�5LFKWOLQLHQ��EHU�/HEHQVPLWWHOK\JLHQH�XQG�+\JLHQH�
YRUVFKULIWHQ�I�U�GLH�+HUVWHOOXQJ�XQG�GDV�,QYHUNHKUEULQJHQ�YRQ�
EHVWLPPWHQ��]XP�PHQVFKOLFKHQ�9HU]HKU�EHVWLPPWHQ�(U]HXJ�
QLVVHQ�WLHULVFKHQ�8UVSUXQJV�VRZLH�]XU�bQGHUXQJ�GHU�5LFKWOL�
QLHQ��������(:*�XQG��������(:*�GHV�5DWHV�XQG�GHU�(QW�
VFKHLGXQJ��������(*�GHV�5DWHV

$XI�IU�KHUH�5LFKWOLQLHQ�JHVW�W]WHV�QDWLRQDOHV�5HFKW�ZLUG�DXIJHKREHQ�
$XIJHKREHQ�ZHUGHQ�X�D��
/HEHQVPLWWHOK\JLHQHYHURUGQXQJ�
)OHLVFKK\JLHQHJHVHW]�
)OHLVFKK\JLHQHYHURUGQXQJ�
*HÀ��JHOÀ�HLVFKK\JLHQHJHVHW]�
*HÀ��JHOÀ�HLVFKK\JLHQHYHURUGQXQJ�
0LOFKYHURUGQXQJ�
)LVFKK\JLHQHYHURUGQXQJ�
+DFNÀ�HLVFKYHURUGQXQJ�

9HURUGQXQJ��(*��1U������������GHU�.RPPLVVLRQ�YRP�����1R�
YHPEHU�������EHU�PLNURELRORJLVFKH�.ULWHULHQ�I�U�/HEHQVPLWWHO

0LNURELRORJLVFKH�.ULWHULHQ�I�U�EHVW��0LNURRUJDQLVPHQ��GLH�HLQJHKDOWHQ�ZHUGHQ�P�VVHQ��/HEHQVPLWWHO�G�UIHQ�ÄNHLQH�0LNURRUJDQLV�
PHQ�RGHU�GHUHQ�7R[LQH�RGHU�0HWDEROLWHQ�LQ�0HQJHQ�HQWKDOWHQ��GLH�HLQ�I�U�GLH�PHQVFKOLFKH�*HVXQGKHLW�XQDQQHKPEDUHV�5LVLNR�
GDUVWHOOHQ³�
8QWHUQHKPHU�P�VVHQ�]XU�hEHUSU�IXQJ�LKUHU�+\JLHQHPD�QDKPHQ�XQG�GHU�(LQKDOWXQJ�GHV�+$&&3�.RQ]HSWHV�8QWHUVXFKXQJHQ�
DQKDQG�GHU�PLNURELRORJLVFKHQ�.ULWHULHQ�GXUFKI�KUHQ��3UREHQDKPHKlX¿�JNHLW�PLQGHVWHQV�ZLH�LQ�$QKDQJ�GHU�9HURUGQXQJ�YRUJHJH�
EHQ�

7ULQNZDVVHUYHURUGQXQJ *LOW�DXFK�I�U�:DVVHU�]XP�.RFKHQ�XQG�]XU�=XEHUHLWXQJ�YRQ�6SHLVHQ�XQG�*HWUlQNHQ�XQG�I�U�:DVVHU�I�U�/HEHQVPLWWHOEHWULHEH�
:DVVHU�PXVV�IUHL�VHLQ�YRQ�.UDQNKHLWVHUUHJHUQ�XQG�PLNURELRORJLVFKH�XQG�FKHPLVFKH�*UHQ]ZHUWH�HLQKDOWHQ�
6WHOOH�GHU�(LQKDOWXQJ�LVW�EHL�/HEHQVPLWWHOEHWULHEHQ�6WHOOH�GHU�9HUZHQGXQJ�

',1�������Ä/HEHQVPLWWHOK\JLHQH�±�+\JLHQHVFKXOXQJ³�
��������

6FKXOXQJHQ�VROOHQ�UHJHOPl�LJ��PLQGHVWHQV��[�MlKUOLFK��XQWHU�%HU�FNVLFKWLJXQJ�GHU�9RUWlWLJNHLW�XQG�$XVELOGXQJ�GHU�0LWDUEHLWHU�
GXUFK�VDFKNXQGLJH�3HUVRQHQ�XQWHU�=XKLOIHQDKPH�JHHLJQHWHU�6FKXOXQJVPDWHULDOLHQ�HUIROJHQ��(YWO��JHULQJH�'HXWVFKNHQQWQLVVH�VLQG�
GXUFK�IUHPGVSUDFKOLFKHV�6FKXOXQJVPDWHULDO�RGHU�6FKXOXQJVPDWHULDO�PLW�ELOG��XQG�V\PEROKDIWHU�'DUVWHOOXQJ�]X�EHU�FNVLFKWLJHQ�
,QKDOWH��*UXQGNHQQWQLVVH�GHU�/HEHQVPLNURELRORJLH��:DFKVWXPVYRUDXVVHW]XQJHQ�I�U�0LNURRUJDQLVPHQ��*HIlKUGXQJHQ�GXUFK�.HL�
PH��6FKlGOLQJVEHIDOO��&KHPLNDOLHQU�FNVWlQGH�X��D���K\JLHQLVFKH�%HVRQGHUKHLWHQ�GHV�$UEHLWVSODW]HV�

',1�(1�,62�������Ä0DQDJHPHQWV\VWHPH�I�U�GLH�/HEHQV�
PLWWHOVLFKHUKHLW�±�$QIRUGHUXQJHQ�DQ�2UJDQLVDWLRQHQ�LQ�GHU�/H�
EHQVPLWWHONHWWH³����������

1RUP�GH¿�QLHUW�$QIRUGHUXQJHQ�DQ�HLQ�0DQDJHPHQWV\VWHP�I�U�/HEHQVPLWWHOVLFKHUKHLW��GLH�I�U�%HWULHEH�XQWHUVFKLHGOLFKHU�$UW�XQG�
*U|�H�DXI�DOOHQ�6WXIHQ�GHU�/HEHQVPLWWHONHWWH��X��D��DXFK�I�U�.DQWLQHQ�XQG�*DVWURQRPLHEHWULHEH�JHOWHQ��'D]X�JHK|UHQ�X��D��
�� �,GHQWL¿�]LHUXQJ��%HZHUWXQJ�XQG�%HKHUUVFKXQJ�YRQ�JHVXQGKHLWOLFKHQ�*HIDKUHQ�YRQ�/HEHQVPLWWHOQ��VR�GDVV�GLHVH�GHP�9HUEUDX�

FKHU�NHLQHQ�6FKDGHQ�]XI�JHQ�
�� 9HUDQWZRUWOLFKNHLWHQ�XQG�%HIXJQLVVH�P�VVHQ�GH¿�QLHUW�XQG�EHNDQQW�JHPDFKW�ZHUGHQ�
�� �.RPPXQLNDWLRQ�PLW�/LHIHUDQWHQ�XQG�$XIWUDJQHKPHUQ��.XQGHQ�XQG�9HUEUDXFKHUQ��hEHUZDFKXQJVEHK|UGHQ�XQG�%HVFKlIWLJWHQ�

�EHU�I�U�GLH�/HEHQVPLWWHOVLFKHUKHLW�UHOHYDQWHQ�)UDJHQ�PXVV�JHZlKUOHLVWHW�VHLQ�
�� (WDEOLHUXQJ�YRQ�VRJ��3UlYHQWLYSURJUDPPHQ�XQG�HLQHP�+$&&3�.RQ]HSW�
�� �'RNXPHQWDWLRQ�DOOHU�5RKVWRIIH��=XWDWHQ��PLW�3URGXNWHQ�LQ�%HU�KUXQJ�NRPPHQGHU�0DWHULDOLHQ�XQG�GHU�(LJHQVFKDIWHQ�GHV�(QG�

SURGXNWHV�VRZHLW�I�U�GLH�*HIDKUHQDQDO\VH�HUIRUGHUOLFK�
�� 'H¿�QLWLRQ�GHU��EHVRQGHUV�HPS¿�QGOLFKHQ��9HUEUDXFKHUJUXSSHQ�
�� (WDEOLHUXQJ�HLQHV�5�FNYHUIROJEDUNHLWVV\VWHPV�

8UVDFKH :LFKWLJH�5HVHUYRLUH���
hEHUWUlJHU

9HUPHKUXQJ�LP�
/HEHQVPLWWHO

%HLVSLHOH�SUlGHVWLQLHUWHU�/HEHQVPLWWHO +LQZHLVH

%DFLOOXV�FHUHXV (UGERGHQ MD *HZ�U]H��WURFNHQH�VWlUNHKDOWLJH�/HEHQVPLWWHO 3KlQRPHQ�GHV�+LW]HVFKRFNV��EHL�GHP�6SRUHQ��GLH�QLFKW�
GXUFK�+LW]HHLQZLUNXQJ�DEJHW|WHW�ZXUGHQ��]X�VFKQHOOHUHP�
XQG�YHUPHKUWHP�$XVNHLPHQ�DQJHUHJW�ZHUGHQ��QXU�VRIRU�
WLJHV�+HUXQWHUN�KOHQ�NDQQ�HLQH�9HUPHKUXQJ�YHUKLQGHUQ

6WDSK\OR�FRFFXV�DXUHXV��HQWH�
URWR[LVFK�

0HQVFK MD 6FKLQNHQ��*HÀ��JHO���(LHUVDODWH��FUHPHKDOWLJH�
%DFNZDUHQ��0LOFKHU]HXJQLVVH��.lVH

7R[LQ�WKHUPRVWDELO�ELV�����

&ORVWULGLXP�ERWXOLQXP (UGERGHQ��6lXJHWLHUH��9|�
JHO��)LVFKH

MD )LVFK��)OHLVFK��*HP�VH��KDXVJHPDFKWH�.RQ�
VHUYHQ�

%RPEDJHQELOGXQJ�DQ�.RQVHUYHQ��WURW]�7KHPRODELOLWlW�XQ�
EHGLQJW�XQJH|IIQHW�YHUZHUIHQ�

&ORVWULGLXP�SHUIULQJHQV (UGERGHQ��7LHUH��0HQVFK MD *HNRFKWHV�)OHLVFK�XQG�*HÀ��JHO��%UDWHQVR�
�H��%RKQHQ

(QWHURWR[LQ�NDQQ�VRZRKO�LP�/HEHQVPLWWHO�QDFK�+LW]H�
VFKRFN�EHL�GHU�6SRUXODWLRQ�DOV�DXFK�EHL�GHU�6SRUXODWLRQ�
LP�'DUP�JHELOGHW�ZHUGHQ

6FKLPPHOSLO]H MD 1�VVH��0DLV��5HLV��:HL]HQ

7DEHOOH����%HLVSLHOH�OHEHQVPLWWHOEHGLQJWHU�,QWR[LNDWLRQHQ��DXV�6HLGHO��.LHVHZDOWHU������

7DEHOOH����*HVHW]OLFKH�9RUJDEHQ�XQG�',1��9RUVFKULIWHQ

+DQVHQ��'���3RSS��:���$NWXHOOH�.�FKHQ��XQG�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

QLHQ� I�U� JXWH� +\JLHQHSUD[LV³�� GLH� YRQ� GHQ�
EHWURIIHQHQ� 9HUElQGHQ� XQG� %HUXIVJHQRVVHQ�
VFKDIWHQ� JHPHLQVDP� HUDUEHLWHW� XQG� YRQ� GHQ�
%HK|UGHQ�JHSU�IW�ZXUGHQ��KLOIUHLFK��hEHUVLFKW�
ZZZ�EOO�RQOLQH�GH��� 9RP� 'HXWVFKHQ� +RWHO��
XQG� *DVWVWlWWHQYHUEDQG� ZXUGH� GLH� Ä/HLWOLQLH�
I�U�HLQH�JXWH�+\JLHQHSUD[LV� LQ�GHU�*DVWUR�
QRPLH³�HUDUEHLWHW��LQ�GHU�VLFK�X��D��%HLVSLHOH�I�U�
NULWLVFKH�.RQWUROOSXQNWH�LQ�GHU�*DVWURQRPLH�PLW�
*UHQ]ZHUWHQ� XQG� .RUUHNWXUPD�QDKPHQ� EHL�
1LFKWHLQKDOWXQJ� ¿�QGHQ� �'HXWVFKHU�+RWHO�� XQG�
*DVWVWlWWHQYHUEDQG�������

'LH�5HJHOXQJHQ�GHV� ,QIHNWLRQVVFKXW]JHVHW�
]HV� �,I6*�� �VLHKH�7DEHOOH� �� XQG�GLH�$XV]�JH�
DXV�GHQ�������XQG����GHV�,I6*��VROOHQ�YHUKLQ�
GHUQ��GDVV�NUDQNH�XQG�LQ¿�]LHUWH�3HUVRQHQ��EHU�
/HEHQVPLWWHO� DQGHUH� 3HUVRQHQ� LQ¿�]LHUHQ�� 6LH�
JHOWHQ�I�U�3HUVRQHQ��GLH�LQ�.�FKHQ�YRQ�*DVW�
VWlWWHQ� XQG� VRQVWLJHQ� (LQULFKWXQJHQ� ]XU� *H�
PHLQVFKDIWVYHUSÀ�HJXQJ� WlWLJ� VLQG� XQDEKlQ�
JLJ�YRQ�GHU�DXVJH�EWHQ�7lWLJNHLW��DOVR�DXFK�I�U�
6S�O��RGHU�5HLQLJXQJVWlWLJNHLWHQ��'LH�3DUDJUD�
SKHQ����XQG����JHOWHQ�QLFKW� I�U�GHQ�SULYDWHQ�
KDXVZLUWVFKDIWOLFKHQ�%HUHLFK��

������7lWLJNHLWV��XQG�
� � %HVFKlIWLJXQJVYHUERWH��$XV]XJ�
���� 3HUVRQHQ��GLH
� ����DQ�7\SKXV�DEGRPLQDOLV��3DUDW\SKXV��&KR�

OHUD�� 6KLJHOOHQUXKU�� 6DOPRQHOORVH�� HLQHU�
DQGHUHQ� LQIHNWL|VHQ� *DVWURHQWHULWLV� RGHU�
9LUXVKHSDWLWLV�$�RGHU�(�HUNUDQNW�RGHU�GHV�
VHQ�YHUGlFKWLJW�VLQG�

� ����DQ�LQ¿�]LHUWHQ�:XQGHQ�RGHU�DQ�+DXWNUDQN�
KHLWHQ�HUNUDQNW�VLQG��EHL�GHQHQ�GLH�0|J�
OLFKNHLW� EHVWHKW�� GDVV� GHUHQ� .UDQNKHLWV�
HUUHJHU� �EHU� /HEHQVPLWWHO� �EHUWUDJHQ�
ZHUGHQ�N|QQHQ�

� ����GLH� .UDQNKHLWVHUUHJHU� 6KLJHOOHQ�� 6DOPR�
QHOOHQ�� HQWHURKlPRUUKDJLVFKH� (VFKHUL�
FKLD�FROL�RGHU�&KROHUDYLEULRQHQ�DXVVFKHL�
GHQ�

G�UIHQ�QLFKW�WlWLJ�VHLQ�RGHU�EHVFKlIWLJW�ZHUGHQ�
� D���EHLP� +HUVWHOOHQ�� %HKDQGHOQ� RGHU� ,QYHU�

NHKUEULQJHQ� GHU� LQ� $EVDW]� �� JHQDQQWHQ�
/HEHQVPLWWHO��ZHQQ� VLH� GDEHL�PLW� GLHVHQ�
LQ�%HU�KUXQJ�NRPPHQ�

� � RGHU
� E���LQ� .�FKHQ� YRQ� *DVWVWlWWHQ� XQG� VRQVWL�

JHQ�(LQULFKWXQJHQ�PLW� RGHU� ]XU�*HPHLQ�
VFKDIWVYHUSÀ�HJXQJ�

6DW]� �� JLOW� HQWVSUHFKHQG� I�U� 3HUVRQHQ�� GLH�
PLW�%HGDUIVJHJHQVWlQGHQ��GLH�I�U�GLH�GRUW�JH�
QDQQWHQ�7lWLJNHLWHQ� YHUZHQGHW�ZHUGHQ�� VR� LQ�
%HU�KUXQJ� NRPPHQ�� GDVV� HLQH� hEHUWUDJXQJ�
YRQ� .UDQNKHLWVHUUHJHUQ� DXI� GLH� /HEHQVPLW�
WHO�LP�6LQQH�GHV�$EVDW]HV���]X�EHI�UFKWHQ�LVW��
'LH�6lW]H���XQG���JHOWHQ�QLFKW�I�U�GHQ�SULYDWHQ�
KDXVZLUWVFKDIWOLFKHQ�%HUHLFK�

���� �/HEHQVPLWWHO� LP� 6LQQH� GHV� $EVDW]HV� ��
VLQG

� ����)OHLVFK��*HÀ��JHOÀ�HLVFK�XQG�(U]HXJQLVVH�
GDUDXV

� ���0LOFK�XQG�(U]HXJQLVVH�DXI�0LOFKEDVLV

� ����)LVFKH�� .UHEVH� RGHU�:HLFKWLHUH� XQG� (U�
]HXJQLVVH�GDUDXV

� ���(LSURGXNWH
� ���6lXJOLQJV��XQG�.OHLQNLQGQDKUXQJ
� ���6SHLVHHLV�XQG�6SHLVHHLVKDOEHU]HXJQLVVH
� ����%DFNZDUHQ� PLW� QLFKW� GXUFKJHEDFNHQHU�

RGHU�GXUFKHUKLW]WHU�)�OOXQJ�RGHU�$XÀ�DJH
� ����)HLQNRVW��� 5RKNRVW�� XQG� .DUWRIIHOVDODWH��

0DULQDGHQ��0DMRQlVHQ��DQGHUH�HPXOJLHU�
WH�6R�HQ��1DKUXQJVKHIHQ�

������'DV� *HVXQGKHLWVDPW� NDQQ� $XVQDKPHQ�
YRQ� GHQ� 9HUERWHQ� QDFK� GLHVHU� 9RUVFKULIW�
]XODVVHQ��ZHQQ�0D�QDKPHQ�GXUFKJHI�KUW�
ZHUGHQ��PLW� GHQHQ� HLQH�hEHUWUDJXQJ� GHU�
DXIJHI�KUWHQ� (UNUDQNXQJHQ� XQG� .UDQN�
KHLWVHUUHJHU�YHUK�WHW�ZHUGHQ�NDQQ�

������%HOHKUXQJ�� %HVFKHLQLJXQJ� GHV� *H�
VXQGKHLWVDPWHV��$XV]XJ�

���� �3HUVRQHQ�G�UIHQ�JHZHUEVPl�LJ�GLH� LQ� ��
���$EV����EH]HLFKQHWHQ�7lWLJNHLWHQ�HUVW�
PDOLJ� QXU� GDQQ� DXV�EHQ� XQG�PLW� GLHVHQ�
7lWLJNHLWHQ�HUVWPDOLJ�QXU�GDQQ�EHVFKlIWLJW�
ZHUGHQ��ZHQQ�GXUFK�HLQH�QLFKW�PHKU�DOV�
GUHL�0RQDWH�DOWH�%HVFKHLQLJXQJ�GHV�*H�
VXQGKHLWVDPWHV�RGHU�HLQHV�YRP�*HVXQG�
KHLWVDPW�EHDXIWUDJWHQ�$U]WHV�QDFKJHZLH�
VHQ�LVW��GDVV�VLH

� �����EHU�GLH�LQ������$EV����JHQDQQWHQ�7lWLJ�
NHLWVYHUERWH�XQG��EHU�GLH�9HUSÀ�LFKWXQJHQ�
QDFK�GHQ�$EVlW]HQ������XQG���LQ�P�QGOL�
FKHU�XQG�VFKULIWOLFKHU�)RUP�YRP�*HVXQG�
KHLWVDPW�RGHU�HLQHP�GXUFK�GDV�*HVXQG�
KHLWVDPW�EHDXIWUDJWHQ�$U]W�EHOHKUW�ZXUGHQ�
XQG

� ����QDFK�GHU�%HOHKUXQJ�LP�6LQQH�GHU�1XPPHU�
��VFKULIWOLFK�HUNOlUW�KDEHQ��GDVV�LKQHQ�NHL�
QH�7DWVDFKHQ�I�U�HLQ�7lWLJNHLWVYHUERW�EHL�
LKQHQ�EHNDQQW�VLQG�

/LHJHQ�$QKDOWVSXQNWH�YRU��GDVV�EHL�HLQHU�3HU�
VRQ�+LQGHUXQJVJU�QGH�QDFK������$EV����EHVWH�
KHQ��VR�GDUI�GLH�%HVFKHLQLJXQJ�HUVW�DXVJHVWHOOW�
ZHUGHQ�� ZHQQ� GXUFK� HLQ� lU]WOLFKHV� =HXJQLV�
QDFKJHZLHVHQ� LVW�� GDVV� +LQGHUXQJVJU�QGH�
QLFKW�RGHU�QLFKW�PHKU�EHVWHKHQ�

���� �7UHWHQ� EHL� 3HUVRQHQ� QDFK�$XIQDKPH� LK�
UHU�7lWLJNHLW�+LQGHUXQJVJU�QGH�QDFK������
$EV����DXI��VLQG�VLH�YHUSÀ�LFKWHW��GLH�LKUHP�
$UEHLWJHEHU� RGHU� 'LHQVWKHUUQ� XQYHU]�J�
OLFK�PLW]XWHLOHQ�

���� �:HUGHQ� GHP� $UEHLWJHEHU� RGHU� 'LHQVW�
KHUUQ�$QKDOWVSXQNWH� RGHU� 7DWVDFKHQ� EH�
NDQQW��GLH�HLQ�7lWLJNHLWVYHUERW�QDFK������
$EV�� �� EHJU�QGHQ�� VR� KDW� GLHVHU� XQYHU�
]�JOLFK�GLH�]XU�9HUKLQGHUXQJ�GHU�:HLWHU�
YHUEUHLWXQJ� GHU� .UDQNKHLWVHUUHJHU� HUIRU�
GHUOLFKHQ�0D�QDKPHQ�HLQ]XOHLWHQ�

���� �'HU� $UEHLWJHEHU� KDW� 3HUVRQHQ�� GLH� HLQH�
GHU�LQ������$EV����6DW]���RGHU���JHQDQQ�
WH�7lWLJNHLW�DXV�EHQ��QDFK�$XIQDKPH� LK�
UHU�7lWLJNHLW�XQG�LP�:HLWHUHQ�MlKUOLFK��EHU�

GLH� LQ������$EV����JHQDQQWHQ�7lWLJNHLWV�
YHUERWH� XQG� �EHU� GLH�9HUSÀ�LFKWXQJ� QDFK�
$EVDW]���]X�EHOHKUHQ��'LH�7HLOQDKPH�DQ�
GHU�%HOHKUXQJ� LVW�]X�GRNXPHQWLHUHQ��'LH�
6lW]H���XQG���¿�QGHQ�I�U�'LHQVWKHUUHQ�HQW�
VSUHFKHQGH�$QZHQGXQJ�

���� �'LH�%HVFKHLQLJXQJ�QDFK�$EVDW]���XQG�GLH�
OHW]WH�'RNXPHQWDWLRQ�GHU�%HOHKUXQJ�QDFK�
$EVDW]���VLQG�EHLP�$UEHLWJHEHU�DXI]XEH�
ZDKUHQ�

1DFK�%DOHV�HW�DO����������GHP�UHOHYDQWHQ�.RP�
PHQWDU�]XP�,I6*���ZHUGHQ�LP��6LQQH�GHV�,I6*�
XQWHU� Ä.�FKHQ³� NHLQH� (LQULFKWXQJHQ� YHUVWDQ�
GHQ��EHL�GHQHQ�IHUWLJ�JHOLHIHUWH�XQG�EHUHLWV�SRU�
WLRQLHUWH�6SHLVHQ�OHGLJOLFK�YHUWHLOW�ZHUGHQ�RGHU�
LQ� GHQHQ� QXU� 7HH� RGHU� .DIIHH� JHNRFKW� ZLUG��
:HUGHQ�LQ�HLQHU�.�FKH�IHUWLJ�JHOLHIHUWH�6SHLVHQ�
DOOHUGLQJV�SRUWLRQLHUW��ZLH�HV�]�%�� LQ�.LQGHUWD�
JHVVWlWWHQ�RGHU�6WDWLRQVN�FKHQ�VHLQ�NDQQ��VR�
LVW�HLQ�XQPLWWHOEDUHU�/HEHQVPLWWHONRQWDNW�P|J�
OLFK�XQG�GLH�������XQG����P�VVHQ�DQJHZHQGHW�
ZHUGHQ�� $OV� .�FKHQ� ]XU� *HPHLQVFKDIWVYHU�
SÀ�HJXQJ� ]lKOHQ� DXFK�.�FKHQ� YRQ�8QWHUQHK�
PHQ�ZLH�3L]]D�6HUYLFH�RGHU�(VVHQ�DXI�5lGHUQ�
�YHUJO��7DEHOOH����

:DQQ�LVW������,I6*�DQ]XZHQGHQ"
'LH�(QWVFKHLGXQJ��RE�HLQ�7lWLJNHLWVYHUERW�QDFK�
�����YRUOLHJW��PDFKW�EHL�3HUVRQHQ�PLW�+DXWHU�
NUDQNXQJHQ�HLQH�3U�IXQJ�GHV�(LQ]HOIDOOHV�HU�
IRUGHUOLFK��'DEHL�PXVV�EHU�FNVLFKWLJW�ZHUGHQ��
GDVV�DXFK�YRQ�+DXWLQIHNWLRQHQ�DQ�.|USHUVWHO�
OHQ��GLH�QRUPDOHUZHLVH�NHLQHQ�.RQWDNW�]X�/H�
EHQVPLWWHOQ� KDEHQ�� GXUFK� .RQWDPLQDWLRQ� GHU�
+lQGH� HLQH� hEHUWUDJXQJ� DXI� /HEHQVPLWWHO�
VWDWW¿�QGHQ�NDQQ��'DU�EHU�KLQDXV�N|QQWHQ�DXFK�
+DXWYHUlQGHUXQJHQ�RKQH�VLFKWEDUH�,QIHNWLRQV�
]HLFKHQ�PLNURELHOO�EHVLHGHOW�XQG�GDPLW�HLQH�SR�
WHQWLHOOH�,QIHNWLRQVTXHOOH�VHLQ��,Q�=ZHLIHOVIlOOHQ�
HPSIHKOHQ� %DOHV� HW� DO�� �������� GDV� IDFKOLFKH�
9RWXP�GHV�*HVXQGKHLWVDPWHV�HLQ]XKROHQ�

$QGHUV�DOV�LP�IU�KHUHQ�%XQGHVVHXFKHQJHVHW]�
ZLUG�LQ������,I6*�GLH�7XEHUNXORVH�GHU�$WPXQJV�
RUJDQH� QLFKW�PHKU� DOV� HLQH� HLQ�7lWLJNHLWVYHU�
ERW�DXVO|VHQGH�(UNUDQNXQJ�JHQDQQW��ZHLO�QDFK�
KHXWLJHU�$QVLFKW�/HEHQVPLWWHO�EHL�GHU�(UUHJHU�
�EHUWUDJXQJ�GHU�7XEHUNXORVH�NHLQH�5ROOH�VSLH�
OHQ� �%DOHV� HW� DO�� ������� ,QVRIHUQ� HQWIlOOW� I�U�
%HVFKlIWLJWH� LP� /HEHQVPLWWHO�� XQG� *DVWVWlW�
WHQJHZHUEH�DXFK�GLH�UHJHOPl�LJH�5|QWJHQXQ�
WHUVXFKXQJ�

1LFKW�UHOHYDQW�LVW�EHL�GHU�$QZHQGXQJ�GHV�������
RE�GLH�7lWLJNHLW�JHZHUEVPl�LJ�DXVJH�EW�ZLUG��
,P� (LQ]HOIDOO� NDQQ� GLH� $EJUHQ]XQJ� GHU� QLFKW�
JHZHUEVPl�LJHQ� *HPHLQVFKDIWVYHUSÀ�HJXQJ�
YRP� SULYDWHQ� KlXVOLFKHQ� %HUHLFK� VFKZLHULJ�
VHLQ��1DFK�%DOHV�HW�DO���������JLOW������LPPHU��
ZHQQ�YRQ�HLQHU�/HEHQVPLWWHONRQWDPLQDWLRQ�GD�
GXUFK��GDVV�GLH�/HEHQVPLWWHO�I�U�HLQHQ�JUR�HQ�
3HUVRQHQNUHLV�KHUJHVWHOOW�ZHUGHQ��HLQH�*HIDKU�
I�U� GLH�$OOJHPHLQKHLW� DXVJHKW�� %HLVSLHOH� VLQG�

+DQVHQ��'���3RSS��:���$NWXHOOH�.�FKHQ��XQG�����,661������������3UDNW��$UE�PHG����������������
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��

7lWLJNHLW 7lWLJNHLWVYHUERW
QDFK�����

%HOHKUXQJ
QDFK�����

.�FKHQWlWLJNHLWHQ�LQ�-XVWL]YROO]XJVDQVWDOWHQ MD MD

UHJHOPl�LJH�XQG�KlX¿�JH��PHLVW�SURIHVVLRQHOOH��7lWLJNHLW�EHL�9HUDQVWDOWXQJHQ�ZLH�]��%��LQ�9HUHLQHQ�RGHU�EHL�)HVWHQ�PLW�JUR�HP�3XEOLNXPV]XODXI�ZLH�'RUIIHVWH��
)HXHUZHKUIHVWH��(UQWHGDQNIHVWH�X��l�

MD MD

%HWULHEVSUDNWLND�I�U�6FK�OHU�LQ�DOOJHPHLQ�ELOGHQGHQ�6FKXOHQ�XQG�3UDNWLND�YRQ�6WXGHQWHQ MD MD

6FK�OHU�XQG�/HKUHU�LQ�+DXVZLUWVFKDIWVVFKXOHQ MD MD

/HKUHU�YRQ�.RFKXQWHUULFKW�LQ�DOOJHPHLQ�ELOGHQGHQ�6FKXOHQ MD MD

UHJHOPl�LJH�RGHU�WXUQXVPl�LJH�$XVJDEH�YRQ�6FKXOIU�KVW�FN�GXUFK�6FK�OHU�RGHU�(OWHUQ�LQ�6FKXOHQ�XQG�.LQGHUJlUWHQ��ZHQQ�/HEHQVPLWWHO�]XEHUHLWHW�XQG�QLFKW�
QXU�YHUSDFNWH�/HEHQVPLWWHO�DXVJHJHEHQ�ZHUGHQ

MD MD

HLQPDOLJH�7lWLJNHLWHQ�EHL�6WUD�HQIHVWHQ��6RPPHUIHVWHQ��7U|GHOPlUNWHQ��9HUHLQVYHUDQVWDOWXQJHQ��XQDEKlQJLJ�GDYRQ��RE�*HZLQQ�HU]LHOW�ZLUG MD QHLQ

DEZHFKVHOQGHV�.RFKHQ�I�U�GLH�HLJHQH�*UXSSH�LP�)HULHQODJHU MD QHLQ

0LWKLOIH�GHU�*UXSSHQPLWJOLHGHU�LQ�GHU�.�FKH�GHU�-XJHQGKHUEHUJH MD QHLQ

6FK�OHU�DOOJHPHLQ�ELOGHQGHU�6FKXOHQ�LP�.RFKXQWHUULFKW MD QHLQ

/HKUHU�YRQ�.RFKXQWHUULFKW�DOOJHPHLQ�ELOGHQGHU�6FKXOHQ MD MD

LQ�WKHUDSHXWLVFK�EHWUHXWHQ�:RKQJHPHLQVFKDIWHQ�XQG�+HLPHQ��LQ�GHQHQ�GLH�3HUVRQHQ�IDPLOLHQlKQOLFK�]XVDPPHQOHEHQ�XQG�I�U�LKUH�HLJHQH�*UXSSH�NRFKHQ MD QHLQ

.�FKHQ�YRQ�Ä(VVHQ�DXI�5lGHUQ³�RGHU�3L]]D�6HUYLFHV MD MD

.HOOQHU��GHP�6SHLVHQ�DXV�GHU�.�FKH�JHUHLFKW�ZHUGHQ�XQG�GHU�GLHVH�OHGLJOLFK�WUDQVSRUWLHUW QHLQ QHLQ

.HOOQHU�EHWULWW�GLH�.�FKH��XP�/HEHQVPLWWHO�]XP�6HUYLFH�DE]XKROHQ MD

3À�HJHSHUVRQDO��GDV�YRQ�GHU�.�FKH�YRUSRUWLRQLHUWH�6SHLVHQ�OHGLJOLFK�YHUWHLOW��DXFK�ZHQQ�HV�GHQ�3À�HJHEHG�UIWLJHQ�EHLP�(VVHQ��LQ�GHU�5HJHO�XQWHU�%HQXW]XQJ�
YRQ�%HVWHFN��EHKLOÀ�LFK�LVW

QHLQ QHLQ

5lXPOLFKH�WHFKQLVFKH��9RUUDXVVHW]XQJHQ5lXPOLFKH�WHFKQLVFKH��9RUUDXVVHW]XQJHQ
6LQG�GLH�5lXPH�VDXEHU"
5lXPOLFKH�7UHQQXQJ�]ZLVFKHQ�HLQ]HOQHQ�)XQNWLRQVEHUHLFKHQ��.�FKH��6S�ON�FKH��3XW]UlXPH��9RUUDWVUlXPH��$EIDOOUlXPH��
*HVRQGHUWHU�$EIDOOUDXP�YRUKDQGHQ"
7RLOHWWHQ�LQ�DXVUHLFKHQGHU�=DKO�YRUKDQGHQ"�.HLQH�gIIQXQJ�GHU�7RLOHWWHQ�LQ�5lXPH��LQ�GHQHQ�PLW�/HEHQVPLWWHOQ�XPJHJDQJHQ�ZLUG�
6LQG�LQ�%HWULHEVUlXPHQ�DXVUHLFKHQG�+DQGZDVFKEHFNHQ�PLW�:DUP��XQG�.DOWZDVVHU�YRUKDQGHQ"�6LQG�GLH�+DQGZDVFKEHFNHQ�VR�DQJHEUDFKW��GDVV�HV�]X�NHLQHU�6SULW]ZDVVHUNRQWDPLQDWLRQ�YRQ�
/HEHQVPLWWHOQ�NRPPHQ�NDQQ"
$XVUHLFKHQGH�%HO�IWXQJ��.HLQH�N�QVWOLFKH�/XIWVWU|PXQJ�YRQ�XQUHLQHQ�LQ�UHLQH�%HUHLFKH�
%HL�)HQVWHUO�IWXQJ��6LQG�,QVHNWHQJLWWHU�YRUKDQGHQ"
2EHUÀ�lFKHQ�G�UIHQ�NHLQH�5LVVH�KDEHQ�
.HLQH�+RO]VFKQHLGHEUHWWHU�

3HUVRQDO
6DXEHUH�$UEHLWV��XQG�JJI��6FKXW]NOHLGXQJ�
+DDUH�EHGHFNW�
6DXEHUH��NXU]�JHVFKQLWWHQHQ�)LQJHUQlJHO"�.HLQ�1DJHOODFN"
.HLQ�6FKPXFN��NHLQH�8KU�DQ�+lQGHQ�XQG�8QWHUDUPHQ"
.HLQ�3À�DVWHU"
$UEHLWVNOHLGXQJ�QLFKW�]XP�:DVFKHQ�PLW�QDFK�+DXVH�QHKPHQ�
:HUGHQ�(LQPDOKDQGVFKXKH�EHL�+DQGNRQWDNW�PLW�]XEHUHLWHWHQ�6SHLVHQ�JHWUDJHQ"
+lQGHUHLQLJXQJ�]ZLVFKHQ�%HDUEHLWXQJ�YHUVFKLHGHQHU�/HEHQVPLWWHO�XQG�]ZLVFKHQ�YHUVFKLHGHQHQ�$UEHLWVSOlW]HQ�
%HVFKHLQLJXQJ�GHV�*HVXQGKHLWVDPWHV��EHU�%HOHKUXQJ�I�U�MHGHQ�0LWDUEHLWHU�YRUKDQGHQ"
'RNXPHQWDWLRQ�GHU�MlKUOLFKHQ�:LHGHUKROXQJ�GHU�%HOHKUXQJ�XQG�GHU�UHJHOPl�LJHQ�+\JLHQHVFKXOXQJHQ�YRUKDQGHQ"

2UJDQLVDWLRQ2UJDQLVDWLRQ
.HLQH�/DJHUXQJ�YRQ�/HEHQVPLWWHOQ�GLUHNW�DXI�GHP�)X�ERGHQ�
.HLQH�HUGKDOWLJHQ�3À�DQ]HQ��.UlXWHUW|SIH��
)HUWLJH�6SHLVHQ�QXU�DEJHGHFNW�ODJHUQ�
)HUWLJ�]XEHUHLWHWH�6SHLVHQ�P�VVHQ��ZHQQ�VLH�QLFKW�]XU�$XVJDEH�JHODQJHQ��LQQHUKDOE�YRQ�PD[LPDO���6WXQGHQ�DXI������&�DEJHN�KOW�XQG�EHL����ELV�����&�DXIEHZDKUW�ZHUGHQ��
.HLQ�(LQIULHUHQ�URKHU�+DFNÀ�HLVFKHU]HXJQLVVH�
.lVH��XQG�:XUVWVSHLVHQ�QLFKW�GXUFKPLVFKHQ��JHWUHQQWH�&XWWHU�
*HIURUHQH�*�WHU��ZHQQ�HUIRUGHUOLFK��QXU�JHN�KOW�DXIWDXHQ�
*HVRQGHUWHU�5DXP�]XP�$XIWDXHQ�YRQ�*HÀ��JHO��)OlFKHQ�XQG�*HUlWH�QDFK�$XIWDXHQ�YRQ�*HÀ��JHO�GHVLQ¿�]LHUHQ��6HSDUDWH�*HUlWH�]XU�%HDUEHLWXQJ�YRQ�URKHP�*HÀ��JHO�
5RKH�(LHU�P�VVHQ�UlXPOLFK�JHWUHQQW�YRQ�DQGHUHQ�/HEHQVPLWWHOQ�JHODJHUW�XQG�YHUDUEHLWHW�ZHUGHQ�
.HLQ�:DVFKHQ�YRQ�/HEHQVPLWWHOQ�LQ�+DQGZDVFKEHFNHQ�
6SHLVHQ�QLFKW�OlQJHU�DOV���6WXQGHQ�KHL��KDOWHQ��7HPSHUDWXU�GHU�KHL��]X�KDOWHQGHQ�6SHLVHQ�GDUI�QLFKW�XQWHU�����&�OLHJHQ�

7UHQQXQJ�ÄUHLQ�±�XQUHLQ³7UHQQXQJ�ÄUHLQ�±�XQUHLQ³
5lXPOLFK�JHWUHQQWH�$QQDKPH�VFKPXW]LJHQ�*HVFKLUUV�XQG�$XVJDEH�JHVS�OWHQ�VDXEHUHQ�*HVFKLUUV�
*HWUHQQWH�$UEHLWVÀ�lFKHQ�I�U�9HUDUEHLWXQJ�YRQ�5RKZDUHQ�XQG�=XEHUHLWXQJ�YRQ�)HUWLJVSHLVHQ�
*HWUHQQWH�/DJHUXQJ�YRQ�URKHQ�XQG�IHUWLJHQ�6SHLVHQ�
*HWUHQQWH�$XIEHZDKUXQJ�VWDUN�PLNURELHOO�EHODVWHWHU�/HEHQVPLWWHO��]��%��.DUWRIIHOQ��*HP�VH��:DUHQ�LQ�7UDQVSRUWNDUWRQV��YRQ�XQYHUSDFNWHQ�/HEHQVPLWWHOQ�XQG�5RKSURGXNWHQ�ZLH�)OHLVFK�XQG�
)LVFK�

5HLQLJXQJ�XQG�'HVLQIHNWLRQ5HLQLJXQJ�XQG�'HVLQIHNWLRQ
6LQG�5HLQLJXQJVJHUlWH��3XW]ODSSHQ�VDXEHU"
'HVLQIHNWLRQVPLWWHO�DXV�'9*�/LVWH�
$EVS�OHQ�GHU�)OlFKHQ��GLH�PLW�/HEHQVPLWWHOQ�LQ�.RQWDNW�NRPPHQ��QDFK�GHU�5HLQLJXQJ�'HVLQIHNWLRQ�PLW�:DVVHU�YRQ�7ULQNZDVVHUTXDOLWlW�
.HLQ�$EI�OOHQ�YRQ�5HLQLJXQJV��RGHU�'HVLQIHNWLRQVPLWWHOQ�LQ�/HEHQVPLWWHO��RGHU�*HWUlQNHEHKlOWQLVVH�
.HLQH�6W�FNVHLIHQ�
(LQPDOKDQGW�FKHU�
5HLQLJXQJ�YRU�'HVLQIHNWLRQ�
.HLQH�RIIHQH�/DJHUXQJ�YRQ�5HLQLJXQJV��XQG�'HVLQIHNWLRQVPLWWHOQ�XQG�5HLQLJXQJVJHUlWHQ�LQ�5lXPHQ��LQ�GHQHQ�PLW�/HEHQVPLWWHOQ�XPJHJDQJHQ�ZLUG�

7DEHOOH����%HLVSLHOH�OHEHQVPLWWHOEHGLQJWHU�,QWR[LNDWLRQHQ��DXV�6HLGHO��.LHVHZDOWHU������

+\JLHQH�±�&KHFNOLVWH�I�U�GLH�%HJHKXQJ�YRQ�.�FKHQ

+DQVHQ��'���3RSS��:���$NWXHOOH�.�FKHQ��XQG�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

��

6FKXOYHUDQVWDOWXQJHQ�� 1DFKEDUVFKDIWVIHVWH��
6WUD�HQIHVWH�XVZ���VLHKH�DXFK�7DEHOOH����

'LH�7lWLJNHLWV��XQG�%HVFKlIWLJXQJVYHUERWH�WUH�
WHQ� EHL� 9RUOLHJHQ� GHU� 9RUDXVVHW]XQJHQ� DXWR�
PDWLVFK�HLQ�XQG�EHG�UIHQ�NHLQHU�]XVlW]OLFKHQ�
EHK|UGOLFKHQ� $QRUGQXQJ�� 8PJHNHKUW� HUOLVFKW�
HLQ�7lWLJNHLWVYHUERW�DXWRPDWLVFK��ZHQQ�GLH� LQ�
�� ��� JHQDQQWHQ�7DWEHVWlQGH� �HQWVSUHFKHQGH�
(UNUDQNXQJ� RGHU� (UUHJHUDXVVFKHLGXQJ�� QLFKW�
PHKU�YRUOLHJHQ��+LHU�ZLUG�DOVR�DXI�GLH�(LJHQ�
YHUDQWZRUWXQJ�GHU�0LWDUEHLWHU�XQG�GHV�%HWULH�
EHV� DEJHVWHOOW� XQG� GDPLW� DXFK� DXI� 6FKXOXQJ�
XQG�±�ZDV�PDQFKPDO�]X�EH]ZHLIHOQ�VHLQ�G�UI�
WH� ±� LQKDOWOLFKHV� 9HUVWlQGQLV� XQG� 9HUDQWZRU�
WXQJVEHZXVVWVHLQ�

'LH�%HOHKUXQJ�QDFK������,I6*
'LH�%HOHKUXQJ�QDFK������,I6*�VROO�.HQQWQLVVH�
�EHU�GLH�7lWLJNHLWVYHUERWH�YHUPLWWHOQ��%DOHV�HW�
DO���������'LH�(UVWEHOHKUXQJ�HUIROJW�GXUFK�GDV�
*HVXQGKHLWVDPW�RGHU�YRQ�LKP�%HDXIWUDJWH��GLH�
MlKUOLFKHQ�:LHGHUKROXQJVEHOHKUXQJHQ�N|QQHQ�
GXUFK� GHQ� $UEHLWJHEHU� GXUFKJHI�KUW� ZHUGHQ��
6LH�VLQG�]X�GRNXPHQWLHUHQ�

'HU� %HOHKUWH� VROO� GHQ�6LQQ� GHU�7lWLJNHLWVYHU�
ERWH� QDFKYROO]LHKHQ� N|QQHQ� XQG� LQ� GLH� /DJH�
YHUVHW]W�ZHUGHQ��*U�QGH�I�U�GDV�9RUOLHJHQ�HL�
QHV�7lWLJNHLWVYHUERWV�EHL�VLFK�VHOEVW�]X�HUNHQ�
QHQ�XQG�VLFK�GDQDFK�]X�YHUKDOWHQ��'DV�5REHUW�
.RFK�,QVWLWXW� VWHOOW� DXI� VHLQHQ� ,QWHUQHWVHLWHQ�
9RUVFKOlJH� I�U� GHXWVFKH� XQG� IUHPGVSUDFKL�
JH�%HOHKUXQJVE|JHQ�]XU�9HUI�JXQJ� �ZZZ�UNL�
GH�QQB�������'(�&RQWHQW�,QIHNW�,I6*�%HOHK�
UXQJVERJHQ�EHOHKUXQJVERJHQBBQRGH�KWPOBB
QQQ WUXH���'LH�LP�IU�KHUHQ�%XQGHVVHXFKHQJH�
VHW]�±�GDV������GXUFK�GDV�,I6*�DEJHO|VW�ZXUGH�
�� JHIRUGHUWHQ� 6WXKOXQWHUVXFKXQJHQ� YRU� $XI�
QDKPH� GHU�7lWLJNHLW� HQWIDOOHQ� LP� ,I6*�� UHJHO�
Pl�LJH�6WXKOXQWHUVXFKXQJHQ�VLQG�VFKRQ� OlQ�

JHU�QLFKW�PHKU�YRUJHVFKULHEHQ��'LHV�ZLUG�GDPLW�
EHJU�QGHW�� GDVV� GXUFK� UHJHOPl�LJH� 6WXKOXQ�
WHUVXFKXQJHQ�LQ�GHU�9HUJDQJHQKHLW�$XVEU�FKH�
YRQ�GXUFK�NRQWDPLQLHUWH�/HEHQVPLWWHO��EHUWUD�
JHQHQ� ,QIHNWLRQHQ� QLFKW� VLJQL¿�NDQW� YHUKLQGHUW�
ZHUGHQ�NRQQWHQ��%DOHV�HW�DO��������

:lKUHQG� GHU� �� ��� XQDEKlQJLJ� GDYRQ� LVW�� RE�
HLQH� 7lWLJNHLW� JHZHUEVPl�LJ� DXVJH�EW� ZLUG�
RGHU� QLFKW�� LVW� GLH� %HOHKUXQJ� QDFK� �� ��� QXU�
EHL� JHZHUEVPl�LJHU�7lWLJNHLW�3À�LFKW��'DV� ,Q�
IHNWLRQVVFKXW]JHVHW]�GH¿�QLHUW� MHGRFK�GHQ�%H�
JULII�ÄJHZHUEVPl�LJ³�QLFKW�QlKHU��,Q�(LQ]HOIlO�
OHQ� NDQQ� HV� LPPHU�ZLHGHU� ]X�8QVLFKHUKHLWHQ�
NRPPHQ�� RE� HLQH� %HOHKUXQJ� HUIRUGHUOLFK� LVW��
.ULWHULHQ��DQKDQG�GHUHU�PDQ�HLQH�JHZHUEVPl�
�LJH�XQG�GDPLW�XQWHU������ IDOOHQGH�YRQ�HLQHU�
QLFKW�JHZHUEVPl�LJHQ�7lWLJNHLW�XQWHUVFKHLGHQ�
NDQQ��VLQG�QDFK�RI¿�]LHOOHU�,QWHUSUHWDWLRQ�GLH�$E�
VLFKW� GHU�*HZLQQHU]LHOXQJ�� GLH�7HLOQDKPH�DP�
ZLUWVFKDIWOLFKHQ�9HUNHKU�XQG�GLH�5HJHOPl�LJ�
NHLW�GHU�7lWLJNHLW� �%DOHV�HW�DO���������:HLWHUH�
%HLVSLHOH�¿�QGHQ�VLFK�LQ�7DEHOOH���

/LWHUDWXU�
%DOHV�� 6��� %DXPDQQ�� +�� *��� 6FKQLW]OHU�� 1��
�������� ,QIHNWLRQVVFKXW]JHVHW]�� ��� $XÀ�DJH��
6WXWWJDUW��9HUODJ�:��.RKOKDPPHU

'HXWVFKHU� +RWHO�� XQG� *DVWVWlWWHQYHUEDQG�
��������'LH�/HLWOLQLH�I�U�HLQH�JXWH�+\JLHQHSUD�
[LV� LQ� GHU� *DVWURQRPLH�� %RQQ�� ,17(5+2*$�
*PE+

5REHUW� .RFK�,QVWLWXW� �������� ,QIHNWLRQVHSLGH�
PLRORJLVFKHV�-DKUEXFK�PHOGHSÀ�LFKWLJHU�.UDQN�
KHLWHQ�I�U�������%HUOLQ

6HLGHO��*��� .LHVHZDOWHU�� -�� �������� %DNWHULHOOH�
/HEHQVPLWWHOLQIHNWLRQHQ� XQG� ±LQWR[LNDWLRQHQ��
%HUOLQ��$NDGHPLH�9HUODJ

3URI��'U��:DOWHU�3RSS

6WXGLXP� GHU� 0HGL]LQ� DQ� GHU� 5:7+�
$DFKHQ�YRQ�����������

*UXQGZHKUGLHQVW]HLW� DOV� 6WDEVDU]W� LQ�
'�VVHOGRUI�YRQ���������

,QWHUQLVWLVFKH� :HLWHUELOGXQJ� DP�
.QDSSVFKDIWVNUDQNHQKDXV� %RFKXP�
/DQJHQGUHHU�YRQ���������

6HLW� ����� DP� 8QLYHUVLWlWVNOLQLNXP�
(VVHQ�� GRUW� IDVW� ��� -DKUH�DP� ,QVWLWXW�
I�U�+\JLHQH�XQG�$UEHLWVPHGL]LQ�XQWHU�
GHP�GDPDOLJHQ�/HLWHU�3URI��1RUSRWK�

0HKUMlKULJH� )RUVFKXQJVWlWLJNHLW� LP�
%HUHLFK� NDQ]HURJHQH� $UEHLWVVWRIIH��
+DELOLWDWLRQ� LQ� $UEHLWVPHGL]LQ�� PHKU�
MlKULJH� 0LWJOLHGVFKDIW� LQ� GHU� 0$.�
.RPPLVVLRQ� XQG� 6HQDWVNRPPLVVLRQ�
GHU�')*�

:HLWHUELOGXQJ� ]XP� )DFKDU]W� I�U� $U�
EHLWVPHGL]LQ� XQG� ]XP� )DFKDU]W� I�U�
+\JLHQH�� VSlWHU� GDQQ� QRFK� =XVDW]�
EH]HLFKQXQJ� bU]WOLFKHV� 4XDOLWlWVPD�
QDJHPHQW�

6HLW������.UDQNHQKDXVK\JLHQLNHU�GHV�
8QLYHUVLWlWVNOLQLNXPV� (VVHQ� XQG� /HL�
WHU� GHU� 'LHQVWOHLVWXQJVHLQKHLW� .UDQ�
NHQKDXVK\JLHQH�� )HUQHU� /HLWHU� GHU�
8PZHOWPHGL]LQLVFKHQ� 6SUHFKVWXQGH�
LQ� GHU�3ROLNOLQLN� GHV�=HQWUXPV� I�U� ,Q�
QHUH�0HGL]LQ�

0LWJOLHG� LP� 9RUVWDQG� GHU� 'HXWVFKHQ�
*HVHOOVFKDIW� I�U�.UDQNHQKDXVK\JLHQH�
�'*.+�� XQG� %RDUG� GHU� ,QWHUQDWLRQDO�
)HGHUDWLRQ�RI�,QIHFWLRQ�&RQWURO��,),&��

=XU�3HUVRQ

+DQVHQ��'���3RSS��:���$NWXHOOH�.�FKHQ��XQG�����,661������������3UDNW��$UE�PHG����������������
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�� $FNHUPDQQ��+���&RPSXWHUDUEHLWVSOlW]H�I�U�����,661������������3UDNW��$UE�PHG����������������

&RPSXWHUDUEHLWVSOlW]H�I�U�
EOLQGH�XQG�VHKEHKLQGHUWH�0HQVFKHQ
+HLNH�$FNHUPDQQ

$6L*
����$XIJDEHQ�GHU�%HWULHEVlU]WH�
����'LH�%HWULHEVlU]WH�KDEHQ�GLH�$XIJDEH��
GHQ�$UEHLWJHEHU� EHLP�$UEHLWVVFKXW]� XQG�
EHL� GHU� 8QIDOOYHUK�WXQJ� LQ� DOOHQ� )UDJHQ�
GHV� *HVXQGKHLWVVFKXW]HV� ]X� XQWHUVW�W�
]HQ��6LH�KDEHQ�LQVEHVRQGHUH�
� ����GHQ� $UEHLWJHEHU� XQG� GLH� VRQVW� I�U�

GHQ�$UEHLWVVFKXW]�XQG�GLH�8QIDOOYHU�
K�WXQJ� YHUDQWZRUWOLFKHQ� 3HUVRQHQ�
]X�EHUDWHQ��LQVEHVRQGHUH�EHL

� � ���
� � ���

� � � I����)UDJHQ� GHV� $UEHLWVSODW]ZHFK�
VHOV� VRZLH� GHU� (LQJOLHGHUXQJ�
XQG� :LHGHUHLQJOLHGHUXQJ� %H�
KLQGHUWHU�LQ�GHQ�$UEHLWVSUR]HVV�

� � � � ���
� � � � ���

3&�$UEHLWVSOlW]H� LQ� %�UR� XQG� 9HUZDOWXQJ�
VLQG� YRQ� ]HQWUDOHU� %HGHXWXQJ� I�U� GLH� EH�
UXÀ�LFKH� 5HKDELOLWDWLRQ� EOLQGHU� XQG� VHKEH�
KLQGHUWHU�0HQVFKHQ��'HU�$UWLNHO� LQIRUPLHUW�
�EHU� GLH� $XVVWDWWXQJ� YRQ� $UEHLWVSOlW]HQ�
PLW� HOHNWURQLVFKHQ� +LOIVPLWWHOQ�� P|JOLFKH�
%HODVWXQJVHUVFKHLQXQJHQ� EHL� GHU� $UEHLW�
DP�&RPSXWHU�VRZLH�YRUKDQGHQH�8QWHUVW�W�
]XQJVDQJHERWH�]XU�3UlYHQWLRQ�XQG�]XU�5H�
KDELOLWDWLRQ� YRQ� 0HQVFKHQ�PLW� KRFKJUDGL�
JHU�6HKEHHLQWUlFKWLJXQJ�

%OLQGKHLW�XQG�6HKEHKLQGHUXQJ
,Q� 'HXWVFKODQG� OHEHQ� UXQG� �������� EOLQGH�
0HQVFKHQ�� hEHU� GLH� $Q]DKO� VHKEHKLQGHUWHU�
0HQVFKHQ�JLEW�HV�NHLQH�HLQKHLWOLFKHQ�=DKOHQ��
GLH�:HOWJHVXQGKHLWVRUJDQLVDWLRQ� �:+2�� JHKW�
YRQ�XQJHIlKU���0LR��0HQVFKHQ�DXV��$OV�VHK�
EHKLQGHUW�JHOWHQ�QDFK�GHU�'H¿�QLWLRQ�GHU�:+2�
0HQVFKHQ�PLW�HLQHP�9LVXV�]ZLVFKHQ������XQG�
����EHL�EHVWP|JOLFKHU�.RUUHNWXU��%HL�HLQHP�9L�
VXV�YRQ�PD[LPDO������RGHU�HLQHP�*HVLFKWVIHOG�
YRQ�ZHQLJHU�DOV����*UDG�ZLUG�HLQ�0HQVFK�DOV�
EOLQG�HLQJHVWXIW��(LQ�EOLQGHU�0HQVFK�NDQQ�DOVR�
GXUFKDXV��EHU� HLQHQ�JHULQJHQ�6HKUHVW� YHUI��
JHQ�

hEHU�GLH�8UVDFKH�YRQ�(UEOLQGXQJ�RGHU�6HKEH�
KLQGHUXQJ�LQ�(XURSD�JLEW�GHU�:+2�5HSRUW�YRQ�
�����$XVNXQIW��'LH�KlX¿�JVWH�(UEOLQGXQJVXUVD�
FKH�LVW�GLH�DOWHUVEHGLQJWH�0DNXODGHJHQHUDWLRQ�
�$0'��PLW�HLQHP�$QWHLO�YRQ������$OV�ZHLWHUH�
8UVDFKHQ�ZHUGHQ�]��%��*ODXNRP�RGHU�'LDEHWL�
VFKH�5HWLQRSDWKLH�JHQDQQW�

%HUXIH�LP�:DQGHO
7lWLJNHLWHQ� ZLH� 0DVVHXU�LQ� RGHU� 7HOHIRQLVW�
LQ�JHOWHQ�QDFK�ZLH�YRU�DOV�GLH�W\SLVFKHQ�Ä%OLQ�
GHQEHUXIH³��$EHU� DXFK� EOLQGH� XQG� VWDUN� VHK�
EHKLQGHUWH� 0HQVFKHQ� VLQG� YRQ� GHP� :DQGHO�
LQ�GHU�$UEHLWVZHOW�EHWURIIHQ��(LQIDFKH�7lWLJNHL�
WHQ�YHUVFKZLQGHQ��GLH�$UEHLWVSODW]DQIRUGHUXQ�
JHQ�ZHUGHQ�]XQHKPHQG�NRPSOH[HU��&RPSXWHU�
XQG�,QWHUQHW�EHVWLPPHQ�GHQ�%HUXIVDOOWDJ��7HOH�
IRQDQODJHQ�NRPPHQ�QLFKW�PHKU�RKQH�3&�DXV��
7HOHIRQLVWHQ�LQQHQ� �EHUQHKPHQ� ]XVlW]OLFKH�
7lWLJNHLWHQ� XQG� DXFK� 0DVVHXUH�LQQHQ� RGHU�
3K\VLRWKHUDSHXWHQ�LQQHQ�YHUZDOWHQ�LKUH�7HUPL�
QH�PLW�HOHNWURQLVFKHQ�7HUPLQNDOHQGHUQ��

$XFK� EOLQGH� XQG� VHKEHKLQGHUWH� 0HQVFKHQ�
VLQG�GDQN�PRGHUQHU��HOHNWURQLVFKHU�+LOIVPLWWHO�
LQ�GHU�/DJH��DP�3&�]X�DUEHLWHQ��&RPSXWHU�XQG�
,QWHUQHW� ELHWHQ� VRJDU� YHUEHVVHUWH�0|JOLFKNHL�
WHQ�GHU�7HLOKDEH�DQ�,QIRUPDWLRQV��XQG�.RPPX�
QLNDWLRQVSUR]HVVHQ��,Q�GHQ�OHW]WHQ�-DKUHQ�VLQG�
%�URDUEHLWVSOlW]H�PLW�3&�$XVVWDWWXQJ�]XU�]HQ�
WUDOHQ�&KDQFH�GHU�EHUXÀ�LFKHQ�,QWHJUDWLRQ�EOLQ�
GHU�XQG�VHKEHKLQGHUWHU�0HQVFKHQ�JHZRUGHQ�

:LH�DEHU�PXVV�HLQ�$UEHLWVSODW]�DXVVHKHQ��GD�
PLW� HLQ�0HQVFK� RKQH�6HKYHUP|JHQ� RGHU�PLW�
HLQJHVFKUlQNWHU� RSWLVFKHU�:DKUQHKPXQJ�VHL�
QH�$UEHLWVNUDIW� VLQQYROO� HLQVHW]HQ�NDQQ"�:HO�
FKH�EHVRQGHUHQ�%HODVWXQJHQ�WUHWHQ�GDEHL�DXI"�
=ZLVFKHQ�$UEHLWVSOlW]HQ�I�U�%OLQGH�XQG�6HKEH�
KLQGHUWH�JLEW�HV�GHXWOLFKH�8QWHUVFKLHGH��:lK�
UHQG� IDVW� DOOH� VHKEHKLQGHUWHQ�0HQVFKHQ� GHQ�
YRUKDQGHQHQ�6HKUHVW�DXVQXW]HQ�P|FKWHQ�XQG�
DXI� YHUJU|�HUWH� 6FKULIW� VHW]HQ�� QXW]HQ� EOLQGH�
0LWDUEHLWHU� GLH�$XVJDEHPHGLHQ� 6SUDFKH� XQG�
%UDLOOHVFKULIW�

'HU�3&�$UEHLWVSODW]�EOLQGHU�0LWDUEHLWHU
6FKUHLEWLVFK� XQG� %�URVWXKO� VROOWHQ�� ZLH� DXFK�
EHL� VHKHQGHQ�$UEHLWQHKPHUQ�� GHQ� LQGLYLGXHO�
OHQ�.|USHUPD�HQ�DQJHSDVVW�ZHUGHQ�N|QQHQ��
$OOHUGLQJV� LVW� ]X� EHDFKWHQ�� GDVV� EOLQGH�0HQ�
VFKHQ�DXIJUXQG�GHU�EHQ|WLJWHQ�+LOIVPLWWHO�ZLH�
%UDLOOH]HLOH�� 9RUOHVHJHUlW� HWF�� HLQHQ� HUK|KWHQ�
3ODW]EHGDUI� KDEHQ�� 'LHV� PXVV� EHL� GHU� :DKO�
GHV�6FKUHLEWLVFKHV�EHU�FNVLFKWLJW�ZHUGHQ��

6SH]LHOOH� %OLQGHQWDVWDWXUHQ� ]XU� (LQJDEH� YRQ�
7H[W� JLEW� HV� QLFKW�� EOLQGH� 0LWDUEHLWHU� QXW]HQ�
GLH� KDQGHOV�EOLFKHQ� 7DVWDWXUHQ�� =XVlW]OLFKH�
WDVWEDUH� 0DUNLHUXQJHQ� HUOHLFKWHUQ� GLH� 2ULHQ�
WLHUXQJ��'LH�$XVVWDWWXQJ�PLW�HLQHP�0RQLWRU�LVW�
LPPHU� ]X� HPSIHKOHQ�� GD� ]�� %�� 6RIWZDUH� YRQ�
)DFKNUlIWHQ� LQVWDOOLHUW�ZLUG�RGHU�VHKHQGH�.RO�
OHJHQ�LQ�GLH�$UEHLW�HLQEH]RJHQ�ZHUGHQ�

%OLQGKHLW� RGHU� 6HKEHKLQGHUXQJ� WULWW� �EHUZLH�
JHQG� LP�$OWHU� DXI��6FKlW]XQJVZHLVH� VLQG� QXU�
FD�������GHU�%HWURIIHQHQ�LP�HUZHUEVIlKLJHQ�$O�
WHU��,KUH�$UEHLWVPDUNWFKDQFHQ�VLQG�MHGRFK�VHKU�
HLQJHVFKUlQNW��GHQQ�KlX¿�J�ZLUG�0HQVFKHQ�PLW�
KRFKJUDGLJHU� 6HKHLQVFKUlQNXQJ� QLFKW� ]XJH�
WUDXW�� GLH� HUIRUGHUOLFKH� $UEHLWVOHLVWXQJ� ]X� HU�
EULQJHQ�RGHU�GHQ�%HODVWXQJHQ�DP�$UEHLWVSODW]�
VWDQG]XKDOWHQ��'DVV�GLHV�PLW�GHQ�QRWZHQGLJHQ�
WHFKQLVFKHQ�+LOIHQ�VHKU�JXW�P|JOLFK�LVW��]HLJHQ�
GLHMHQLJHQ��GLH�HLQHP�%HUXI�QDFKJHKHQ��
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6SH]LHOOH�+LOIVPLWWHO

=XU�$UEHLW� DP� &RPSXWHU� QXW]HQ� EOLQGH�0HQ�
VFKHQ� HLQH� %U�FNHQVRIWZDUH�� GHQ� VRJHQDQQ�
WHQ� 6FUHHQUHDGHU�� VRZLH� GLH�$XVJDEHPHGLHQ�
%UDLOOH]HLOH�XQG�6SUDFKDXVJDEH�

'HU�6FUHHQUHDGHU� LVW� I�U�GHQ�=XJDQJ�]X�%H�6FUHHQUHDGHU� LVW� I�U�GHQ�=XJDQJ�]X�%H�6FUHHQUHDGHU
WULHEVV\VWHPHQ�XQG�$QZHQGXQJVSURJUDPPHQ�
YHUDQWZRUWOLFK�� (U� OLHVW� GHQ� %LOGVFKLUPLQKDOW�
HLQ� XQG�JLEW� GLH� ,QIRUPDWLRQHQ�DQ�GLH�$XVJD�
EHPHGLHQ�ZHLWHU�� 6FUHHQUHDGHU� LQWHUSUHWLHUHQ�
GDEHL�GLH�JUDSKLVFKH�%HQXW]HUREHUÀ�lFKH��G�K��
GHQ�$XIEDX�GHV�JHVDPWHQ�%LOGVFKLUPV��GLH�%H�
GHXWXQJ�GHU�JUD¿�VFKHQ�6\PEROH�XQG�GLH�DNWX�
HOOH�(LQJDEHSRVLWLRQ��1LFKW� DOOH�$QZHQGXQJV�
SURJUDPPH� N|QQHQ� PLW� GLHVHP� 9HUIDKUHQ�
]XJlQJOLFK� JHPDFKW�ZHUGHQ��'DV�06�2I¿�FH�
3DNHW�LVW�DOOHUGLQJV�JXW�QXW]EDU��

'HU�%LOGVFKLUPLQKDOW�ZLUG�GXUFK�HLQH�6SUDFK�
DXVJDEH� YRUJHOHVHQ�� =XVlW]OLFKHV� XQG� H[�
DNWHUHV� $XVJDEHPHGLXP� LVW� GLH� %UDLOOH]HLOH��
%UDLOOH]HLOHQ�JHEHQ�GLH�,QIRUPDWLRQHQ�GHV�%LOG�
VFKLUPV�LQ�GHU�%OLQGHQSXQNWVFKULIW�%UDLOOH�DXV��
+|KHQYHUlQGHUEDUH� 6WLIWH� VWHOOHQ� GDEHL� GLH�
%UDLOOHSXQNWH�GDU��GLH�YRQ�GHP�$QZHQGHU�PLW�
GHQ�)LQJHUNXSSHQ�HUWDVWHW�ZHUGHQ��

+lX¿�J�LVW�DP�$UEHLWVSODW]�DXFK�GDV�/HVHQ�JH�
GUXFNWHU�8QWHUODJHQ� HUIRUGHUOLFK�� ]�� %�� %ULHIH��
)RUPXODUH� XVZ�� +LHU]X� ZHUGHQ� /HVHVSUHFK�
JHUlWH� RGHU� 9RUOHVHV\VWHPH� JHQXW]W�� 'LH� ]X�
OHVHQGHQ� 'RNXPHQWH� ZHUGHQ� HLQJHVFDQQW��
YRQ� HLQHU� 7H[WHUNHQQXQJVVRIWZDUH� YHUDUEHL�
WHW�XQG�DQVFKOLH�HQG�YRQ�GHU�6SUDFKDXVJDEH�
ZLHGHUJHJHEHQ��$XI� GLHVH�:HLVH� N|QQHQ�QH�
EHQ�%�FKHUQ�XQG�=HLWVFKULIWHQ�DXFK�%DQNDXV�
]�JH�� 5HFKQXQJHQ� XQG� DQGHUH� 'RNXPHQWH�
JHOHVHQ�ZHUGHQ��

'HU�3&�$UEHLWVSODW]�VHKEHKLQGHUWHU�
0LWDUEHLWHU
)�U� MHGHQ� 0HQVFKHQ� JLOW�� GDVV� 6FKUHLEWLVFK�
XQG� %�URVWXKO� GHQ� LQGLYLGXHOOHQ� .|USHUPD�
�HQ�DQJHSDVVW�VHLQ�VROOWHQ��%HL�6HKEHKLQGHU�
WHQ�HUJLEW�VLFK�HLQH�%HVRQGHUKHLW�GDUDXV��GDVV�
GHU�HPSIRKOHQH�$EVWDQG�]XP�0RQLWRU�QLFKW�LP�
PHU�HLQJHKDOWHQ�ZHUGHQ�NDQQ��-H�QDFK�%HKLQ�
GHUXQJ� PXVV� GHU� $EVWDQG� GHXWOLFK� YHUN�U]W�
ZHUGHQ��XP�HLQ�HQWVSDQQWHV�/HVHQ�]X�HUP|J�
OLFKHQ��$XV�GLHVHP�*UXQG�NDQQ�HV�DXFK�QRW�
ZHQGLJ�VHLQ��HLQHQ�HUK|KWHQ�6WDQGSODW]�I�U�GHQ�
0RQLWRU�]X�ZlKOHQ��=X�HPSIHKOHQ�VLQG�)ODFK�
ELOGVFKLUPH�PLW�6FKZHQNDUP��PLW�GLHVHP�OlVVW�
VLFK�GLH�3RVLWLRQ�GHV�0RQLWRUV�RSWLPDO�UHJXOLH�
UHQ��'HU�SDVVHQGH�/HVHDEVWDQG�I�U�JHGUXFNWH�
9RUODJHQ�OlVVW�VLFK�PLW�+LOIH�HLQHV�.RQ]HSWKDO�
WHUV�HLQVWHOOHQ�

,VW�GHU�$EVWDQG�]XP�0RQLWRU�RGHU�]X�HLQHU�JH�
GUXFNWHQ� 9RUODJH� ]X� JUR��� QHLJHQ� VHKEHKLQ�
GHUWH�0HQVFKHQ�GHQ�2EHUN|USHU�DXWRPDWLVFK�
QDFK� YRUQ� RGHU� YHUVXFKHQ�� GLH� (QWIHUQXQJ�
GXUFK� YHUPHKUWH� $QVWUHQJXQJ� GHU� $XJHQ� ]X�
�EHUEU�FNHQ�� 'DV� I�KUW� UHJHOPl�LJ� ]X� 9HU�
VSDQQXQJHQ� LP�1DFNHQ��XQG�6FKXOWHUEHUHLFK�
RGHU�.RSIVFKPHU]HQ�

:LFKWLJ� EHL� GHU� (LQULFKWXQJ� GHV� $UEHLWVSODW�
]HV� LVW� DXFK� GLH� %HOHXFKWXQJ��'LH�6HKEHKLQ�
GHUXQJ�ZLUNW�VLFK�EHL�MHGHP�0HQVFKHQ�DQGHUV�
DXV�� (LQLJH� 0HQVFKHQ� KDEHQ� HLQHQ� H[WUHP�
KRKHQ� /LFKWEHGDUI�� %HL� EOHQGHPS¿�QGOLFKHQ�
0HQVFKHQ� LVW�GDV�*HJHQWHLO�GHU�)DOO��'LH�%H�
OHXFKWXQJ� PXVV� GDKHU� GHQ� LQGLYLGXHOOHQ� $Q�
IRUGHUXQJHQ� GHU� MHZHLOLJHQ� 6HKEHKLQGHUXQJ�
DQJHSDVVW�ZHUGHQ��/HXFKWPLWWHO�VLQG�LQ�XQWHU�
VFKLHGOLFKHQ� +HOOLJNHLWVVWXIHQ� XQG� )DUEQXDQ�
FHQ�HUKlOWOLFK��6SH]LHOO�I�U�6HKEHKLQGHUWH�HQW�
ZLFNHOWH�$UEHLWVODPSHQ�VRUJHQ� I�U�EOHQGIUHLHV�
/LFKW�XQG�JOHLFKPl�LJH�$XVOHXFKWXQJ�GHV�$U�
EHLWVSODW]HV��

6SH]LHOOH�+LOIVPLWWHO

0LW�RSWLVFKHQ�+LOIVPLWWHOQ�VLQG�EHLVSLHOVZHL�
VH� /XSHQ� RGHU� 0RQRNXODUH� LQ� XQWHUVFKLHGOL�
FKHQ� )RUPHQ� XQG� 9HUJU|�HUXQJVVWXIHQ� JH�
PHLQW�� 6LH� VLQG� LPPHU� GDQQ� JHHLJQHW�� ZHQQ�
GHU� 9HUJU|�HUXQJVEHGDUI� QLFKW� VHKU� KRFK� LVW�
XQG� QXU� NXU]H� ,QIRUPDWLRQHQ� RGHU� 6FKULIWVW��
FNH�JHOHVHQ�ZHUGHQ�VROOHQ��$XIJUXQG�LKUHU�JH�
ULQJHQ�*U|�H�HLJQHQ�VLH�VLFK�JXW�I�U�GHQ�PR�
ELOHQ�(LQVDW]��

(OHNWURQLVFKH� +LOIVPLWWHO�ZHUGHQ� EHL� HLQHP�
9LVXV� YRQ� ���� XQG� ZHQLJHU� HLQJHVHW]W�� $EHU�
DXFK� EHL� HUK|KWHP� .RQWUDVWEHGDUI� VLQG� HOHN�
WURQLVFKH�+LOIHQ�JHHLJQHW��GD�VLH�.RQWUDVWYHU�
VWlUNXQJHQ� XQG� XQWHUVFKLHGOLFKH� )DUEHLQVWHO�
OXQJHQ�HUP|JOLFKHQ�

=XU�$UEHLW�DP�&RPSXWHU�ZHUGHQ�*UR�ELOGV\V�
WHPH� HLQJHVHW]W�� 'LHVH� 6RIWZDUH� HUP|JOLFKW�

HLQH�SL[HOZHLVH�9HUJU|�HUXQJ�GHV�&RPSXWHU�
ELOGHV��'LH�6\VWHPH�HUODXEHQ�GHP�%HQXW]HU�GLH�
6WHXHUXQJ� GHV� YHUJU|�HUWHQ� %LOGDXVVFKQLWWV�
RGHU�GLH�hEHUZDFKXQJ�QLFKW�LP�$XVVFKQLWW�GDU�
JHVWHOOWHU� %HUHLFKH�� *UR�ELOGV\VWHPH� ZHUGHQ�
LQ� GHU� 5HJHO� ]XVDPPHQ� PLW� JUR�HQ� 0RQLWR�
UHQ� YHUZHQGHW�� XP� GHQ� 9HUJU|�HUXQJVIDNWRU�
P|JOLFKVW�JHULQJ�KDOWHQ�]X�N|QQHQ��'LH�PHLV�
WHQ�*UR�ELOGV\VWHPH�VLQG�PLWWOHUZHLOH�PLW�HLQHU�
]XVlW]OLFKHQ� 6SUDFKDXVJDEH� HUKlOWOLFK�� 'LHV�
LVW� ZLFKWLJ� I�U� 6HKEHKLQGHUWH� PLW� HLQHP� KR�
KHQ�9HUJU|�HUXQJVEHGDUI��GLH�GXUFK�GHQ�DXV�
VFKOLH�OLFKHQ� (LQVDW]� YRQ� RSWLVFKHQ� +LOIVPLW�
WHOQ��EHUIRUGHUW�ZlUHQ��

'LH�PHLVWHQ�VHKEHKLQGHUWHQ�0HQVFKHQ�DUEHL�
WHQ��EULJHQV�PLW�6WDQGDUGWDVWDWXUHQ��:HU�GDV�
Ä%OLQGVFKUHLEHQ³� MHGRFK� QLFKW� EHKHUUVFKW�� I�U�
GHQ�NRPPW�HLQH�*UR�VFKULIWWDVWDWXU�LQ�)UDJH��*UR�VFKULIWWDVWDWXU�LQ�)UDJH��*UR�VFKULIWWDVWDWXU
'LH�7DVWHQ�VLQG�KLHU�GHXWOLFK�JU|�HU�EHVFKULI�
WHW� XQG� LQ� XQWHUVFKLHGOLFKHQ� )DUENRPELQDWLR�
QHQ�HUKlOWOLFK�

=XU� 9HUJU|�HUXQJ� YRQ� 6FKZDU]VFKULIW� NRP�
PHQ�%LOGVFKLUPOHVHJHUlWH��DXFK�.DPHUD�/H�
VHV\VWHPH�JHQDQQW��]XP�(LQVDW]��6LH�QHKPHQ�
6FKULIWVW�FNH�RGHU�DQGHUH�ÄNOHLQH³�'LQJH�PLW�HL�
QHU�.DPHUD�DXI�XQG�JHEHQ�GLHVH�VWDUN�YHUJU|�
�HUW�DXI�HLQHP�0RQLWRU�ZLHGHU��-H�QDFK�$UW�GHU�
6HKEHKLQGHUXQJ� N|QQHQ� 9HUJU|�HUXQJ�� .RQ�
WUDVW�XQG�+HOOLJNHLW�YDULLHUW�ZHUGHQ�

%HL� JHQ�JHQGHP� $EVWDQG� ]XU� $UEHLWVÀ�lFKH�
NDQQ�XQWHU�GHU�.DPHUD�DXFK�JHVFKULHEHQ�RGHU�
KDQGZHUNOLFK� JHDUEHLWHW� ZHUGHQ�� (LQLJH� 6\V�

$FNHUPDQQ��+���&RPSXWHUDUEHLWVSOlW]H�I�U�����,661������������3UDNW��$UE�PHG����������������
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WHPH� DUEHLWHQ�PLW� HLQHU� 5DXPNDPHUD�� 'DPLW�
N|QQHQ�2EMHNWH�LQ�JU|�HUHU�(QWIHUQXQJ�HUIDVVW�
XQG�YHUJU|�HUW�ZLHGHUJHJHEHQ�ZHUGHQ��6R�LVW�
HV�P|JOLFK��ZlKUHQG�HLQHV�0HHWLQJV�HLQH�3R�
ZHU3RLQW�3UlVHQWDWLRQ�RGHU�GLH�7DJHVRUGQXQJ�
DXI�GHP�)OLSFKDUW�]X�HUNHQQHQ��

:LH�KRFK�LVW�GLH�%HODVWXQJ�GXUFK�
%LOGVFKLUPDUEHLWVSOlW]H�I�U�
%OLQGH�XQG�6HKEHKLQGHUWH"
'DV� (UIDVVHQ� GHV� %LOGVFKLUPLQKDOWV� YHUOlXIW�
EHL�VHKEHKLQGHUWHQ�0HQVFKHQ�GHXWOLFK�DQGHUV�
DOV�EHL�6HKHQGHQ��0LW�9HUJU|�HUXQJ�NDQQ�LP�
PHU�QXU�HLQ�NOHLQHU�7HLO�GHV�%LOGVFKLUPV��EHU�
EOLFNW�ZHUGHQ��8P�GHQ�%LOGVFKLUP� YROOVWlQGLJ�
HUIDVVHQ� ]X� N|QQHQ�� LVW� %HZHJXQJ� QRWZHQ�
GLJ��'DV� I�KUW� ]X� HUK|KWHU�$QVWUHQJXQJ� EHLP�
%HWUDFKWHQ� GHV� %LOGVFKLUPV�� 'DV�*OHLFKH� JLOW�
I�U� GDV� /HVHQ� PLW� HLQHP� %LOGVFKLUPOHVHJH�
UlW�� =XGHP�QHLJW� GDV�$XJH� GD]X��PDQJHOQGH�
6HKVFKlUIH�GXUFK�YHUPHKUWH�$QVWUHQJXQJ�GHV�
6HKDSSDUDWHV� DXV]XJOHLFKHQ�� RKQH� GDVV� GHU�
%HWURIIHQH�GLHV�XQPLWWHOEDU�EHPHUNW��'LH�)RO�
JHQ� VLQG� .RSIVFKPHU]HQ� XQG� VFKQHOOHV� (U�
P�GHQ��'DV�JLOW�I�U�6HKEHKLQGHUWH�QRFK�PHKU�
DOV�I�U�0HQVFKHQ�PLW�JHULQJHU�6HKEHHLQWUlFK�
WLJXQJ��%HVRQGHUV�ZLFKWLJ� LVW�GDKHU�HLQHUVHLWV�
HLQH�SUl]LVH�'LDJQRVWLN�XQG�DQGHUHUVHLWV�HLQH�
XPIDVVHQGH�(UPLWWOXQJ�GHV�+LOIHEHGDUIV��6HK�
EHKLQGHUWH�0LWDUEHLWHU�P�VVHQ�QRFK�PHKU�DOV�
9ROOVLFKWLJH�DXI�

UHJHOPl�LJH� (QWODVWXQJ� LKUHU� $XJHQ� DFKWHQ��
'LHV� NDQQ� MH� QDFK� 6LWXDWLRQ� DP�$UEHLWVSODW]�
GXUFK�KlX¿�JHUH�NXU]H�3DXVHQ�RGHU�HLQHQ� UH�
JHOPl�LJHQ�:HFKVHO�GHU�7lWLJNHLWHQ�JHVFKH�

KHQ��(V� NDQQ�DXFK� VLQQYROO� VHLQ�� GLH�$UEHLWV�
WHFKQLN� XP]XVWHOOHQ� XQG� ]XVlW]OLFK� HLQHQ�
6FUHHQUHDGHU�RGHU�DXFK�HLQ�/HVHVSUHFKJHUlW�
HLQ]XVHW]HQ�� %HL� 0HQVFKHQ�� GLH� DXVVFKOLH��
OLFK� PLW� %UDLOOH]HLOH� XQG� 6FUHHQUHDGHU� DUEHL�
WHQ�� VWHOOW� GHU� %LOGVFKLUP� VHOEVW� QDWXUJHPl��
NHLQHQ� %HODVWXQJVIDNWRU� GDU�� $XFK� KLHU� ZLUNW�
VLFK�GHXWOLFK�DXV��GDVV�6RIWZDUH�LQ�GHU�5HJHO�
QDFK�GHQ�%HG�UIQLVVHQ�YROOVLFKWLJHU�0HQVFKHQ�
JHVWDOWHW�LVW��0LW�%UDLOOH]HLOH�XQG�6FUHHQUHDGHU�
NDQQ�LPPHU�QXU�HLQ�VHKU�NOHLQHU�$XVVFKQLWW�HU�
IDVVW� ZHUGHQ�� 'LH� YHUI�JEDUH� ,QIRUPDWLRQ� LVW�
QRFK�VWlUNHU�EHJUHQ]W�DOV�EHLP�$UEHLWHQ�PLW�HL�
QHU�9HUJU|�HUXQJVVRIWZDUH��GD�LPPHU�QXU�HLQH�
=HLOH�]XU�9HUI�JXQJ�VWHKW��'HU�%LOGVFKLUPLQKDOW�
PXVV�ZLH�HLQ�3X]]OH�DXV�YLHOHQ�(LQ]HOWHLOHQ�]X�
VDPPHQJHVHW]W�ZHUGHQ��'LHV�HUIRUGHUW�HLQ�KR�
KHV�0D��DQ�.RQ]HQWUDWLRQ�XQG�0HUNIlKLJNHLW���
*UXQGVlW]OLFK�LVW�HV�EOLQGHQ�XQG�VHKEHKLQGHU�
WHQ�0LWDUEHLWHUQ�PLW�HLQHU�RSWLPDO�DQJHSDVVWHQ�
WHFKQLVFKHQ� $XVVWDWWXQJ� DEHU� P|JOLFK�� RKQH�
�EHUPl�LJH�$QVWUHQJXQJ�DP�3&�]X�DUEHLWHQ�

:HQQ�7HFKQLN�DOOHLQ�QLFKW�DXVUHLFKW��
$UEHLWVDVVLVWHQ]
7HFKQLVFKH� +LOIHQ� DOOHLQ� UHLFKHQ� QLFKW� LPPHU�
DXV��XP�DOOH�$UEHLWVDXIJDEHQ�HUOHGLJHQ�]X�N|Q�
QHQ��'DQQ� LVW� GHU� (LQVDW]� HLQHU�$UEHLWVDVVLV�
WHQ]�HUIRUGHUOLFK��$XIJDEH�GHU�$VVLVWHQ]�LVW�HV��
EHKLQGHUXQJVEHGLQJWH� (LQVFKUlQNXQJHQ� DXV�
]XJOHLFKHQ�� %HL� EOLQGHQ� RGHU� VHKEHKLQGHUWHQ�
0HQVFKHQ�NDQQ�GLHV�EHLVSLHOVZHLVH�9RUOHVHQ�
YRQ� $NWHQ� PLW� ]DKOUHLFKHQ� KDQGVFKULIWOLFKHQ�
(LQWUlJHQ��GLH�5HFKHUFKH�YRQ�)DFKOLWHUDWXU� LQ�
JHGUXFNWHU�)RUP��GLH�8QWHUVW�W]XQJ�DXI�'LHQVW�
UHLVHQ�RGHU�EHL�GHU�'XUFKI�KUXQJ�YRQ�9HUDQ�

VWDOWXQJHQ� VHLQ�� 'LH�$UEHLWVDVVLVWHQ]� HUOHGLJW�
QLFKW�HUVDW]ZHLVH�GLH�$XIJDEHQ�GHV�VHKEHHLQ�
WUlFKWLJWHQ� 0LWDUEHLWHUV�� 6HLW� (LQI�KUXQJ� GHV�
6*%�,;�JLEW�HV�HUVWPDOV�HLQHQ�5HFKWVDQVSUXFK�
DXI�$UEHLWVDVVLVWHQ]��*HUHJHOW� LVW� HU� LQ� �� ����
$EVDW]���6*%�,;��$QWUlJH�P�VVHQ�EHLP�,QWH�
JUDWLRQVDPW�RGHU�GHP�]XVWlQGLJHQ�5HKDWUlJHU�
HQWZHGHU�YRP�$UEHLWJHEHU�RGHU�$UEHLWQHKPHU�
JHVWHOOW�ZHUGHQ��(LQ�HUIROJUHLFKHU�$QWUDJ�HUIRU�
GHUW�HLQH�JU�QGOLFKH�9RUEHUHLWXQJ��%HVRQGHUV�
ZLFKWLJ� LVW�HV��GHQ�]HLWOLFKHQ�%HGDUI�]X�HUPLW�
WHOQ��'LHV�NDQQ�GXUFK�HLQH�&KHFNOLVWH�HUIROJHQ��
LQ� GHU� DOOH� $XIJDEHQ� ]XVDPPHQJHVWHOOW� ZHU�
GHQ��I�U�GLH�8QWHUVW�W]XQJ�EHQ|WLJW�ZLUG�

0HKU� ,QIRUPDWLRQHQ�¿�QGHQ�6LH�XQWHU�ZZZ�DV�
VLVWHQ]DQWUDJ�GH�XQG�ZZZ�GYEV�RQOLQH�GH��

'HU�$UEHLWVZHJ
,VW� HLQ� EOLQGHU� RGHU� VHKEHKLQGHUWHU� 0HQVFK�
�EHUKDXSW�LQ�GHU�/DJH��VHOEVWlQGLJ�VHLQHQ�$U�
EHLWVSODW]�DXI]XVXFKHQ�RGHU�LVW�HU�VWlQGLJ�DXI�
+LOIH� DQJHZLHVHQ"� 'LHVH� )UDJH� VWHOOHQ� VLFK�
QLFKW�QXU�$UEHLWJHEHU��GLH�VLFK�PLW�GHP�*HGDQ�
NHQ� WUDJHQ�� HLQHQ� 0HQVFKHQ� PLW� 6HKEHHLQ�
WUlFKWLJXQJ�HLQ]XVWHOOHQ��'XUFK�HLQ�0RELOLWlWV�
WUDLQLQJ�ZLUG�GHU�%HWURIIHQH�LQ�GLH�/DJH�YHUVHW]W��
GHQ�$UEHLWVZHJ�VLFKHU�XQG�VHOEVWlQGLJ�]XU�FN�
]XOHJHQ��:lKUHQG�GHV�7UDLQLQJV�ZLUG�GHU�0LW�
DUEHLWHU�PLW�%HVRQGHUKHLWHQ�YHUWUDXW�JHPDFKW��
GLH�LKP�GLH�2ULHQWLHUXQJ�HUOHLFKWHUQ��'DV�NDQQ�
EHLVSLHOVZHLVH�GDV�8PJHKHQ�YRQ�%DXVWHOOHQ��
GDV�$XI¿�QGHQ� YRQ� 3XQNWHQ� ]XP� JHIDKUORVHQ�
hEHUTXHUHQ�YRQ�6WUD�HQ�RGHU�GLH�%HQXW]XQJ�
|IIHQWOLFKHU�9HUNHKUVPLWWHO�VHLQ��

:HJH�DXI�GHP�%HWULHEVJHOlQGH�XQG�LP�*HElX�
GH�VHOEVW�P�VVHQ�HEHQIDOOV�HUDUEHLWHW�ZHUGHQ��
'DV� $XI¿�QGHQ� YRQ� 5lXPHQ� ZLUG� GXUFK� HLQH�
WDNWLO�XQG�RSWLVFK�JXW�ZDKUQHKPEDUH�%HVFKULI�
WXQJ�HUOHLFKWHUW��%HL�)UDJHQ�]X�EDXOLFKHQ�0D��
QDKPHQ�DP�$UEHLWVSODW]�EHUDWHQ�GLH�,QWHJUDWL�
RQVlPWHU�XQG�GLH�$UEHLWVDJHQWXU��
)LQDQ]LHUXQJ�

'LH�.RVWHQ�I�U�HLQHQ�EHKLQGHUWHQJHUHFKW�DXV�
JHVWDWWHWHQ� $UEHLWVSODW]� P�VVHQ� LQ� GHU� 5H�
JHO� QLFKW� YRP� $UEHLWJHEHU� JHWUDJHQ� ZHUGHQ��
(V�N|QQHQ�=XVFK�VVH�XQWHUVFKLHGOLFKHU�$UW�LQ�
$QVSUXFK�JHQRPPHQ�ZHUGHQ��)LQDQ]LHUW�ZHU�
GHQ�]��%��QRWZHQGLJH�+LOIVPLWWHO��$QSDVVXQJ�DQ�
WHFKQLVFKH�:HLWHUHQWZLFNOXQJHQ�XQG�6FKXOXQ�
JHQ�LP�*HEUDXFK�GHU�WHFKQLVFKHQ�+LOIHQ�

$OV�.RVWHQWUlJHU�NRPPHQ�LQ�)UDJH�
�� $UEHLWVDJHQWXU
�� 'HXWVFKH�5HQWHQYHUVLFKHUXQJ
�� %HUXIVJHQRVVHQVFKDIW
�� ,QWHJUDWLRQVDPW

'LH�$UEHLWVDJHQWXU� LVW� LPPHU�GDQQ�]XVWlQGLJ��
ZHQQ�HLQ�$UEHLWQHKPHU�EHL�$QWUDJVWHOOXQJ�ZH�
QLJHU�DOV����-DKUH�VR]LDOYHUVLFKHUXQJVSÀ�LFKWLJ�
EHVFKlIWLJW�ZDU��%HL�PHKU�DOV����-DKUHQ�VR]LDO�
YHUVLFKHUXQJVSÀ�LFKWLJHU�7lWLJNHLW�¿�QDQ]LHUW�GLH�
'HXWVFKH� 5HQWHQYHUVLFKHUXQJ� GLH� +LOIVPLWWHO��

$FNHUPDQQ��+���&RPSXWHUDUEHLWVSOlW]H�I�U�����,661������������3UDNW��$UE�PHG����������������
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'LH� %HUXIVJHQRVVHQVFKDIW� �EHUQLPPW� GDQQ�
GLH� .RVWHQ� I�U�+LOIVPLWWHO�� ZHQQ� GLH�%HKLQGH�
UXQJ�)ROJH�HLQHU�%HUXIVNUDQNKHLW�VRZLH�HLQHV�
$UEHLWV�� RGHU� :HJHXQIDOOV� LVW�� 'DV� ,QWHJUDWL�
RQVDPW� LVW� QDFKUDQJLJ� ]XVWlQGLJ�� (V� HUEULQJW�
QXU�/HLVWXQJHQ��GLH�NHLQ�DQGHUHU�.RVWHQWUlJHU�
�EHUQLPPW���

%HUDWXQJ�XQG�,QIRUPDWLRQ�
'LH�$XVVWDWWXQJ�HLQHV�EOLQGHQ�RGHU�VHKEHKLQ�
GHUWHQ�0LWDUEHLWHUV�PLW�GHQ�QRWZHQGLJHQ�+LOIV�
PLWWHOQ� HUIRUGHUW� XPIDQJUHLFKH� ,QIRUPDWLRQHQ��
Ä,1&2%6���,QIRUPDWLRQVSRRO�&RPSXWHUKLOIVPLW�
WHO� I�U� %OLQGH� XQG� 6HKEHKLQGHUWH³� XQWHUVW�W]W�
$QZHQGHU��%HUDWHU��%HWULHEH�XQG�.RVWHQWUlJHU�
EHL� GHU� $XVVWDWWXQJ� YRQ� $UEHLWVSOlW]HQ�� 'DV�
YRP�%XQGHVPLQLVWHULXP� I�U�$UEHLW�XQG�6R]LD�
OHV� JHI|UGHUWH� 3URMHNW� LQIRUPLHUW� DQELHWHUQHX�
WUDO��EHU�GDV�/HLVWXQJVVSHNWUXP�HOHNWURQLVFKHU�
+LOIVPLWWHO� XQG� GLH� =XJlQJOLFKNHLW� KHUN|PPOL�
FKHU�,QIRUPDWLRQVWHFKQLN��%DVLV�GHV�,QIRUPDWL�
RQVDQJHERWHV�VLQG�XPIDVVHQGH�3URGXNWWHVWV��
GLH�JHPHLQVDP�PLW�$QZHQGHUQ�XQG�([SHUWHQ�
HQWZLFNHOW�ZHUGHQ�

$XI�GHP�,QWHUQHWSRUWDO�ZZZ�LQFREV�GH�ZHUGHQ�

DNWXHOOH�0DUNW�EHUVLFKWHQ��7HVWHUJHEQLVVH�XQG�
&KHFNOLVWHQ�]XU�3URGXNWDXVZDKO�]XU�9HUI�JXQJ�
JHVWHOOW��$X�HUGHP�¿�QGHQ�6LH�+LQZHLVH�]XU�)L�
QDQ]LHUXQJ�YRQ�$UEHLWVSODW]DXVVWDWWXQJHQ�XQG�
$GUHVVOLVWHQ�]X�ZHLWHUI�KUHQGHQ�%HUDWXQJVDQ�
JHERWHQ��'HQQ�LQGLYLGXHOOH�%HUDWXQJ�LVW�LQ�GHU�
5HJHO�XQHUOlVVOLFK��6LH�ZLUG�]��%��YRQ�%HUXIV�
I|UGHUXQJVZHUNHQ��GLH�DXI�%OLQGH�XQG�6HKEH�
KLQGHUWH�VSH]LDOLVLHUW�VLQG��DQJHERWHQ�

,1&2%6� I�KUW� NRVWHQORVH� 6HPLQDUH� ]XU� (LQ�
ULFKWXQJ�YRQ�$UEHLWVSOlW]HQ�I�U�EOLQGH�XQG�VHK�
EHKLQGHUWH� 0LWDUEHLWHU� GXUFK�� 6FKZHUEHKLQ�
GHUWHQYHUWUHWXQJHQ��%HWULHEVlU]WH�XQG�DQGHUH�
8QWHUQHKPHQVYHUWUHWHU� HUIDKUHQ�� ZHOFKH� 7l�
WLJNHLWVP|JOLFKNHLWHQ� VLFK� GXUFK� GLH� DNWXHOOH�
+LOIVPLWWHOWHFKQRORJLH� HUJHEHQ� XQG� ZLH� PDQ�
GLH� $UEHLWVIlKLJNHLW� DXFK� EHL� QDFKODVVHQGHU�
6HKNUDIW�HUKDOWHQ�NDQQ�

0HKU�,QIRUPDWLRQHQ�
',$6�*PE+�±��3URMHNW�,1&2%6
1HXHU�3IHUGHPDUNW��
������+DPEXUJ
7HO�������������
(�0DLO��LQIR#LQFREV�GH

+HLNH�$FNHUPDQQ

+HLNH� $FNHUPDQQ� LVW� -XULVWLQ� XQG�
VHOEVW� VHKEHKLQGHUW��$OV�0LWDUEHLWHULQ�
YRQ� ,1&2%6� YHUIDVVW� VLH� ,QIRUPDWLR�
QHQ�]X�5HFKWVIUDJHQ�LP�+LOIVPLWWHOEH�
UHLFK� XQG� WHVWHW� 3URGXNWH� I�U� VHKEH�
KLQGHUWH� 0HQVFKHQ�� ,1&2%6� ZLUG�
YRP�%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�
6R]LDOHV�JHI|UGHUW�XQG�YRQ�GHU�',$6�
*PE+��+DPEXUJ��GXUFKJHI�KUW�

=XU�3HUVRQ
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$QWL�6SDP�/HLWIDGHQ�GHV�%6,
6LOYHVWHU�6LHJPDQQ

'DV�0HGLXP�(�0DLO�ZLUG� MHGHQ�7DJ�YRQ�0LOOL�
RQHQ�0HQVFKHQ� LQ� GHU� JDQ]HQ�:HOW� JHQXW]W��
.HLQ� ,QWHUQHWGLHQVW� LVW� HUIROJUHLFKHU�� (�0DLOV�
VLQG�DXV�GHU�SULYDWHQ�.RPPXQLNDWLRQ�XQG�GHP�
*HVFKlIWVOHEHQ�QLFKW�PHKU�ZHJ]XGHQNHQ�

0LW� GHP�6LHJHV]XJ�GHU�(�0DLO� LQ� GHQ� OHW]WHQ�
]HKQ�-DKUHQ�JLQJ�DEHU�HLQH�VWHLJHQGH�=DKO�YRQ�
0LVVEUDXFKVIlOOHQ�HLQKHU��:DV�DOV�NOHLQHV�bU�
JHUQLV�EHJDQQ�� LVW�KHXWH�HLQ�JUR�HV�XQG�VHKU�
WHXUHV�3UREOHP��GDV�GLH�9HUI�JEDUNHLW� GLHVHV�
'LHQVWHV� JHIlKUGHW�� :HUEHPDLO� XQG� DQGHUH�
XQHUZ�QVFKWH�(�0DLOV��NXU]�Ä6SDP³��NRVWHQ�MH�
GHQ�(LQ]HOQHQ�=HLW�XQG�GLH�*HVHOOVFKDIW�MHGHV�
-DKU�YLHOH�0LOOLDUGHQ�(XUR��'DV�WlJOLFKH�6SDP�
$XINRPPHQ�KDW�GLH�=DKO�GHU�HUZ�QVFKWHQ�(�
0DLOV�EHL�ZHLWHP��EHUVFKULWWHQ�

'DV�%XQGHVDPW�I�U�6LFKHUKHLW� LQ�GHU�,QIRUPD�
WLRQVWHFKQLN� �%6,�� KDW� HLQHQ� XPIDQJUHLFKHQ�
/HLWIDGHQ� ]XU� %HNlPSIXQJ� PDVVHQKDIWHU� XQ�
HUZ�QVFKWHU�(�0DLOV��6SDP��YHU|IIHQWOLFKW��'LH�
$QWL�6SDP�6WXGLH� HUNOlUW� QHEHQ� GHQ� ¿�QDQ]L�
HOOHQ� XQG� UHFKWOLFKHQ� $VSHNWHQ� YRUQHKPOLFK��

ZLH� 6SDP� YHUPLHGHQ� E]Z�� JH¿�OWHUW� ZHUGHQ�
NDQQ�XQG�VWHOOW�GLHV� LQ�YHUVFKLHGHQHQ�6]HQD�
ULHQ�GDU��

6LH�LVW�DEUXIEDU�XQWHU�GHU�85/�
ZZZ�EVL�EXQG�GH�OLWHUDW�VWXGLHQ�DQWLVSDP
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$6L*
����$XIJDEHQ�GHU�%HWULHEVlU]WH�
���� 'LH� %HWULHEVlU]WH� KDEHQ� GLH� $XIJD�
EH�� GHQ� $UEHLWJHEHU� EHLP� $UEHLWVVFKXW]�
XQG�EHL�GHU�8QIDOOYHUK�WXQJ� LQ�DOOHQ�)UD�
JHQ� GHV� *HVXQGKHLWVVFKXW]HV� ]X� XQWHU�
VW�W]HQ������
���
���

%HWULHE�VlU]W�OLFKHV�*HVXQGKHLWVPDQDJHPHQW��%*0�
8ZH�5LFNHQ

6WUXNWXULHUWHV� +HUDQJHKHQ� DQ� GLH� /|VXQJ�
DXFK� NRPSOL]LHUWHU� 3UREOHPH� LVW� I�U� bU]�
WH� QLFKWV� 8QEHNDQQWHV�� 9RU� GHP� %HJULII�
Ä%HWULHEOLFKHV� *HVXQGKHLWVPDQDJHPHQW³�
�%*0�� VFKUHFNHQ� MHGRFK� QRFK� LPPHU� HL�
QLJH�]XU�FN��REZRKO�GLHV�GXUFK�QLFKWV�EH�
JU�QGHW� LVW�� 'HU� %V$I%� P|FKWH� GHQ� 3UR�
]HVV�GHU�6HOEVWHUNHQQWQLV�XQWHU�GHQ�bU]WHQ�
I|UGHUQ� �Ä'DV� N|QQHQ� ZLU� DXFK�³�� XQG� ��
ZR� HUIRUGHUOLFK� ��PLW� HLQVFKOlJLJHQ�4XDOL�
¿�]LHUXQJVDQJHERWHQ� XQWHUVW�W]HQ�� ,QVEH�
VRQGHUH� GHQ� 8QWHUQHKPHQVOHLWXQJHQ�� GLH�
KHXWH� QRFK� YLHOIDFK� %*0� DOV� =XVDW]OHLV�
WXQJ� HLQNDXIHQ�� VROO� GLH� .RPSHWHQ]� YRQ�
%HWULHEVlU]WHQ� DOV� TXDOL¿�]LHUWHQ� Ä*HVXQG�
KHLWVPDQDJHUQ� LP� %HWULHE³� YHUGHXWOLFKW�
ZHUGHQ��0LWWHOIULVWLJ�ZLUG�GLHV�GD]X�EHLWUD�
JHQ�� EHWULHE�VlU]W�OLFKHV� *HVXQGKHLWVPD�
QDJHPHQW�DXFK�LQ�NOHLQHUHQ�XQG�PLWWHOVWlQ�
GLVFKHQ�%HWULHEHQ�]X�HWDEOLHUHQ��

%HL� GHQ� P|JOLFKHQ� $NWLYLWlWHQ� GHU� %HWULHEOL�
FKHQ�*HVXQGKHLWVI|UGHUXQJ� �%*)��� ZLH� ]�� %��
5�FNHQVFKXOH�� (UQlKUXQJVEHUDWXQJ�� 5DX�
FKHUHQWZ|KQXQJ�� 6WUHVVPDQDJHPHQW� XQG�
,PSINDPSDJQHQ� ZLUG� VFKRQ� OlQJHU� DXI� GLH�
)DFKNRPSHWHQ]� YRQ� %HWULHEVlU]WHQ� XQG� $U�
EHLWVPHGL]LQHUQ� ]XU�FNJHJULIIHQ�� 'LHV� OLHJW�
IDFKOLFK� DXI� GHU� +DQG� XQG� LVW� ]XGHP� JHPl��
�������$UEHLWVVLFKHUKHLWVJHVHW]�RKQHKLQ�$XIJD�
EH�GHU�%HWULHEVlU]WH��GLH�GHQ�$UEHLWJHEHU�LQ�DO�
OHQ�)UDJHQ�YRQ�6LFKHUKHLW�XQG�*HVXQGKHLW�EHL�
GHU�$UEHLW�]X�XQWHUVW�W]HQ�KDEHQ��'HU�%HZHJ�
JUXQG�I�U�%*)�LVW�NODU��Ä*HVXQGKHLW�I|UGHUW�$U�
EHLW��*HVXQGKHLWOLFK�EHHLQWUlFKWLJWH�0LWDUEHLWHU�
N|QQHQ� GXUFK� )HKOHQWVFKHLGXQJHQ��PDQJHOQ�
GH� $XIPHUNVDPNHLW� RGHU� QDFKODVVHQGHV� (Q�
JDJHPHQW� XQG� 4XDOLWlWVEHZXVVWVHLQ� GHP�
8QWHUQHKPHQ� PHKU� VFKDGHQ� DOV� GXUFK� LKUH�
]HLWZHLOLJH�$EZHVHQKHLW�³�

:lKUHQG�%*)� VLFK� HKHU� DXI� GHU� �YHUKDOWHQV�
RULHQWLHUWHQ�� WKHPHQ]HQWULHUWHQ� 3URMHNWHEHQH�
]XU�9HUEHVVHUXQJ�YRQ�*HVXQGKHLW�XQG�:RKO�
EH¿�QGHQ�LP�%HWULHE�DEVSLHOW��EHIDVVW�VLFK�%*0�

LQVEHVRQGHUH� PLW� GHU� �YHUKlOWQLVEH]RJHQHQ��
VWUXNWXUHOOHQ�2SWLPLHUXQJ� YRQ�2UJDQLVDWLRQHQ�
�VLHKH�7DEHOOH���

+LHU]X�EHGLHQW�VLFK�%*0�NODVVLVFKHU�0DQDJH�
PHQWPHWKRGHQ��ZLH�VLH� LQ�YLHOHQ�DQGHUHQ�%H�
WULHEVEHUHLFKHQ� DXFK� ]XP�6WDQGDUGUHSHUWRLUH�
GHU�GRUW�7lWLJHQ�JHK|UHQ��%*0�LVW�NHLQH�QHXH�
$XIJDEH�� GLH� ]XVlW]OLFK� ]X�GHQ�EHWULHEVlU]WOL�
FKHQ� ZDKUJHQRPPHQ� ZHUGHQ� P�VVWH�� %*0�
EHVFKUHLEW�YLHOPHKU�GLH�V\VWHPDWLVFKH�+HUDQ�
JHKHQVZHLVH� EHL� GHU� /|VXQJ� YLHOVFKLFKWLJHU�
3UREOHPH��XP�HLQ�VROFKHV�KDQGHOW�HV�VLFK�XQ�
VWUHLWLJ�EHL�GHU�9LHO]DKO�GHU�P|JOLFKHQ�(LQÀ�XVV�
IDNWRUHQ�DXI�GLH�*HVXQGKHLW�GHU�%HVFKlIWLJWHQ�
XQG�GHQ�$QVlW]HQ�]X�GHUHQ�9HUEHVVHUXQJ��VLH�
KH�$EELOGXQJ����

%HL� GHP� LQWHUGLV]LSOLQlUHQ� &KDUDNWHU� GHV�
%*0V�LVW�LQVEHVRQGHUH�GLH�JXWH�=XVDPPHQDU�
EHLW�GHU�%HWHLOLJWHQ�ZLFKWLJ��1XU�JHPHLQVDP�PLW�
GHU�3HUVRQDODEWHLOXQJ��GHP�%HWULHEVUDW��4XDOL�
WlWVPDQDJHUQ�XQG�$EWHLOXQJVOHLWXQJHQ�LVW�.RQ�
]HSWLRQ� XQG� 2UJDQLVDWLRQ� XQWHUVFKLHGOLFKHU�
3URMHNWH�HUVW�P|JOLFK��GLHV�JLOW� QDW�UOLFK�DXFK�
I�U�GLH�ZHFKVHOVHLWLJH�.RRSHUDWLRQ�YRQ�)DFK�
NUDIW�I�U�$UEHLWVVLFKHUKHLW�XQG�%HWULHEVDU]W��'D�
%*0�)�KUXQJVDXIJDEH�LVW��ZLUG�HV�VLFK�DP�HU�
IROJUHLFKVWHQ�GD�DQZHQGHQ�ODVVHQ��ZR�VLFK�GLH�
*HVFKlIWVI�KUXQJ�GDPLW� LGHQWL¿�]LHUW�XQG�%*0�
LQ� EHVWHKHQGH� EHWULHEOLFKH� 4XDOLWlWVPDQDJH�
PHQWV\VWHPH�LQWHJULHUW��

%HWULHEVlU]WLQQHQ� XQG� �lU]WH� VROOHQ� XQG� N|Q�
QHQ�����HLQH�6FKO�VVHOUROOH�LP�%*0�HLQQHKPHQ��
8P�,KQHQ�LKUH�HLQVFKOlJLJHQ�.RPSHWHQ]HQ�]X�
YHUGHXWOLFKHQ��VROO�GDV�7KHPD�%*0�YHUVWlUNW�
LQ� GDV� %HZXVVWVHLQ� GHU� %V$I%�0LWJOLHGHU� JH�
U�FNW�ZHUGHQ��+LHU]X�ELHWHW�GHU�%V$I%�HLQ�DE�
JHVWXIWHV�.RQ]HSW�DQ��GDV�LP�)ROJHQGHQ�NXU]�
VNL]]LHUW�ZLUG�

%V$I%�0LWJOLHGHU�� GLH� VLFK� RKQHKLQ� LQ� DUEHLWV�
PHGL]LQLVFKHQ� 4XDOLWlWV]LUNHOQ� �4=�� ]XVDP�
PHQ¿�QGHQ�� VLQG�DXIJHIRUGHUW��%*0�]X�HLQHP�

7DEHOOH�

%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW��%*0��
I�KUW�YLHOH�HLQ]HOQH�%DXVWHLQH�V\VWHPDWLVFK�]X�
VDPPHQ

$EELOGXQJ���$EELOGXQJ���$EELOGXQJ

'HU� 5HJHONUHLV� DOV� %DVLV� VWUXNWXULHUWHQ�� V\V�
WHPDWLVFKHQ� +DQGHOQV� DXFK� LP� %HWULHEOLFKHQ�
*HVXQGKHLWVPDQDJHPHQW��%*0���

'U��PHG��8ZH�5LFNHQ

'U�� PHG�� 8ZH� 5LFNHQ� VWXGLHUWH� +X�
PDQPHGL]LQ� DQ� GHU� 5:7+� $DFKHQ�
XQG�ZXUGH�GRUW� ����� � YRQ�GHU�0HGL�
]LQLVFKHQ� )DNXOWlW� SURPRYLHUW�� �����
OHJWH�HU�GLH�)DFKDU]WSU�IXQJ�LQ�GHU�$OO�
JHPHLQPHGL]LQ� DE� XQG� LVW� VHLW� �EHU�
QHXQ]HKQ� -DKUHQ� DOV� QLHGHUJHODVVH�
QHU� $U]W� LQ� HLQHU� HLJHQHQ� 3UD[LV� Wl�
WLJ��6HLW������ OHLWHW�HU�HLQHQ� UHJLRQD�
OHQ�$0'�LP�2VQDEU�FNHU�/DQG��(U�ZDU�
����� HLQHV� GHU� *U�QGXQJVPLWJOLHGHU�
GHU� $UEHLWVJHPHLQVFKDIW� IUHLEHUXÀ�L�
FKHU�%HWULHEVlU]WH�$I%��DXV�GHU�LP�)H�
EUXDU������GHU�%V$I%�KHUYRUJLQJ�� ,P�
-DQXDU������XQG������ZXUGH�HU�]XP�
9HUHLQVYRUVLW]HQGHQ�JHZlKOW��

=XU�3HUVRQ
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LKUHU�.HUQWKHPHQ�]X�PDFKHQ��'LHMHQLJHQ��GLH�
VLFK�LQ�EHVRQGHUHP�0D�H�PLW�%*0�DXVHLQDQ�
GHUVHW]HQ��ZHUGHQ� LQ� =XNXQIW� LQ� GHU� ,QWHUQHW�
SUlVHQ]� ZZZ�EVDIE�GH� DXVGU�FNOLFK� KHUYRU�
JHKREHQ�� Ä0LWJOLHG� LP� DUEHLWVPHGL]LQLVFKHQ�
4XDOLWlWV]LUNHO� %HWULHEOLFKHV� *HVXQGKHLWVPD�
QDJHPHQW³�� 'DPLW�ZHUGHQ� VLH� DQDORJ� ]X� GHQ�
EHVWHKHQGHQ� *�WHVLHJHOQ� 2V4D�� *4$� XQG�
*4%��GLH�GHQ�8QWHUQHKPHQ��,QVWLWXWLRQHQ�XQG�
%HK|UGHQ� 2ULHQWLHUXQJVKLOIH� ELHWHQ�� GHXWOLFK�
KHUYRUJHKREHQ��=X�HLQHP�VSlWHUHQ�=HLWSXQNW�
VROOHQ� DXFK� GLH� =HUWL¿�NDWH� Ä*UXQGODJHQ� GHV�
%*0³�VRZLH�Ä%*0³�XQG�GLH�DNDGHPLVFKHQ�$E�
VFKO�VVH� %DFKHORU� XQG� 0DVWHU� DXVJHZLHVHQ�
ZHUGHQ��VLHKH�$EELOGXQJ����

)�U�GLH�.HQQ]HLFKQXQJ�LVW�UHJHOPl�LJ�HLQ�YRQ�
HLQHU� bU]WHNDPPHU� PLW� &0(�3XQNWHQ� ]HUWL¿��
]LHUWHU�%*0�4=�]X�EHVXFKHQ��+LHU]X�N|QQHQ�
EHVWHKHQGH�4=�DXVJHZHLWHW�RGHU�QHXH�4=�XQ�
E�URNUDWLVFK�LQ�GHQ�HLQ]HOQHQ�.DPPHUEH]LUNHQ�
JHJU�QGHW�ZHUGHQ��'LH�1DFKIUDJH� LVW�VHLW�GHU�
9RUVWHOOXQJ�GLHVHV�%*0�)RUWELOGXQJVNRQ]HSWV�
DXI� GHP� ��� EXQGHVZHLWHQ� %HWULHEVlU]WHWDJ�
KRFK�� .RQWDNWDGUHVVH� I�U� ZHLWHUH� ,QIRUPDWLR�
QHQ�LVW�GLH�%V$I%�*HVFKlIWVVWHOOH��.RQWDNWIRU�
PXODUH� ZHUGHQ� XQWHU� GHP� %XWWRQ� %*0�%*)�
DXI�ZZZ�EVDIE�GH�]XU�9HUI�JXQJ�JHVWHOOW��

hEHU�HLQHQ�/LQN�XQWHU�GHPVHOEHQ�%XWWRQ�%*0�
%*)� JHODQJHQ� GLH� HLQJHVFKULHEHQHQ� 0LW�
JOLHGHU� GHU� XQWHUVFKLHGOLFKVWHQ� 4=� LQ� HLQHQ�
LQWHUQHQ�%HUHLFK�� ,Q�GLHVHU�QHXHQ�%*0�,QWHU�
QHWSUlVHQ]���DXVJHVWDWWHW�PLW�HLQHU�HLQIDFK�]X�
KDQGKDEHQGHQ�6RIWZDUH�ZLH�EHLP�)RUXP�XQ�
WHU��ZZZ�DUEHLWVPHGL]LQIRUXP�GH���N|QQHQ�VLFK�
GLH� 7HLOQHKPHU� JHVFK�W]W� DXVWDXVFKHQ�� GHQQ�
I�U�GLHVHQ�Ä&KDWURRP³�VLQG�%HQXW]HUQDPH�XQG�
3DVVZRUW� HUIRUGHUOLFK�� %HLGHV� ZLUG� QDFK� $Q�
PHOGXQJ�EHL�GHU�%V$I%�*HVFKlIWVVWHOOH�SHU�(�
0DLO�PLWJHWHLOW��

:HU� VLFK� GDU�EHU� KLQDXV� HLQVFKOlJLJ� TXD�
OL¿�]LHUHQ� P|FKWH�� KDW� GLH� 0|JOLFKNHLW�� LQ�
�)HUQ�6WXGLHQJlQJHQ� DQ� XQWHUVFKLHGOLFKHQ�
ZLVVHQVFKDIWOLFKHQ�(LQULFKWXQJHQ�0RGXOH�DXV�
GHP� %*0� QDFK� HLJHQHU� *HZLFKWXQJ� ]X� VWX�
GLHUHQ��'HUDUWLJH�EHUXIVEHJOHLWHQGH�$QJHERWH�
¿�QGHQ�VLFK� ]��%�� DQ�GHU�8QLYHUVLWlW�%LHOHIHOG�

�0DVWHUVWXGLHQJDQJ��� DQ� GHU�)DFKKRFKVFKXOH�
+HLGHOEHUJ�LVW�HLQ�ZHLWHUHU�0DVWHUVWXGLHQJDQJ�
Ä,QWHUQDWLRQDO� +HDOWK� 	� 6DIHW\� 0DQDJHPHQW³�
LQ�GHU�$NNUHGLWLHUXQJ��QHEHQ�0DQDJHPHQWGLV�
]LSOLQHQ� VWHKHQ� 5LVLNR�� XQG� *HVXQGKHLWVPD�
QDJHPHQW� DXI� GHP� /HKUSODQ��� ,Q� 2VQDEU�FN�
LVW� GLH�*U�QGXQJ� HLQHV�+RFKVFKXOLQVWLWXWV� I�U�
Ä*HVXQGKHLWV�� XQG� 6R]LDOGLHQVWOHLVWXQJHQ³�

YRUJHVHKHQ�� GDV� X�� D�� %*)�'LHQVWOHLVWXQJHQ�
DQELHWHQ�VROO��0LW�DOOHQ�GLHVHQ�:LVVHQVFKDIWV�
LQVWLWXWLRQHQ� VWHKW� GHU� %V$I%� LQ� HQJHP� .RQ�
WDNW�� XP� GLH� EHWULHEVlU]WOLFKHQ� $VSHNWH� GHV�
%*0�IU�K]HLWLJ�LQ�GLH�:HLWHUELOGXQJ�HLQ]XEULQ�
JHQ�XQG�VHLQHQ�0LWJOLHGHUQ�VR�YRQ�%HJLQQ�DQ�
HLQH� ÄSDVVJHQDXH³�� ]LHOI�KUHQGH�4XDOL¿�NDWLRQ�
]X�HUP|JOLFKHQ�

BBBBBBBBBB
�� �:DOWHU��8���%DGXUD��%���%OXPH��$����������%H�
WULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW�DOV�(U�
IROJVIDNWRU��3UDNW��$UE�PHG�����������

�� �(QWQRPPHQ�DXV��0H\HU�)DOFNH��$���$UEHLWV�
PHGL]LQLVFKH� *UXQGEHJULIIH�� %HWULHEOLFKHV�
*HVXQGKHLWVPDQDJHPHQW� �� %*0�� $XIEDX�
NXUV� 6R]LDOPHGL]LQ�� $NDGHPLH� I�U� gIIHQWOL�
FKHV�*HVXQGKHLWVZHVHQ��'�VVHOGRUI������

�� �=HQWUXP�I�U�ZLVVHQVFKDIWOLFKH�:HLWHUELOGXQJ�
DQ� GHU� 8QLYHUVLWlW� %LHOHIHOG� H�� 9�� �=::���
.RQWDNW��XWD�ZDOWHU#XQL�ELHOHIHOG�GH

�� �:HLV��8�� �������� =XNXQIW� GHV�$UEHLWVVFKXW�
]HV�� 3UDNW�� $UE�PHG��� ��� ������� .RQWDNW��
3URI��'U��8GR�:HLV�X�ZHLV#YGVL�GH

$EELOGXQJ����6WXIHQZHLVH�4XDOL¿�]LHUXQJ�]XP�Ä%*0µOHU³������%V$I%�H��9�

5LFNHQ��8���%HWULHE�VlU]W�OLFKHV�����,661������������3UDNW��$UE�PHG����������������



3UDNWLVFKH�$UEHLWVPHGL]LQ

�� 0H\HU�)DOFNH��$���TX�LQW�DV������,661������������3UDNW��$UE�PHG�������������

TX�LQW�DV����
TXDOL¿�]LHUWHV�*HVXQGKHLWVPDQDJHPHQW�GHU�%*:�
$QGUHDV�0H\HU�)DOFNH
'LH�QDFKJHZLHVHQH�4XDOLWlW�GHU�HLJHQHQ�'LHQVWOHLV�
WXQJ�LVW�I�U�%HWULHEVlU]WLQQHQ�XQG�%HWULHEVlU]WH�VFKRQ�
ODQJH�HLQ�JXWHV�$UJXPHQW��ZHQQ�HV�GDUXP�JHKW��'ULW�
WH��]��%��$UEHLWJHEHU�DXI�GHU�6XFKH�QDFK�HLQHU�DUEHLWV�
PHGL]LQLVFKHQ�%HWUHXXQJ��YRQ�GHU�*�WH� LKUHU�$UEHLW�
]X��EHU]HXJHQ��'DV�2V4D�=HUWL¿�NDW�GHV�%V$I%�RGHU�
GDV�6LHJHO�GHU�*4%�VLQG�QDFK�DX�HQ�VLFKWEDUH�=HL�
FKHQ��

$EHU�QLFKW�QXU�GLH�4XDOLWlW�GHU�%HWULHEVlU]WLQQHQ�XQG�
�lU]WH�]lKOW��4XDOLWlW�LP�$UEHLWVVFKXW]�KDW�QRFK�DQGH�
UH�)DFHWWHQ��

$UEHLWVVFKXW]PDQDJHPHQW� �$60���PLW�GHP�6FKZHU�
SXQNW� DXI� *HVXQGKHLW� DXFK� EHWULHEOLFKHV� *HVXQG�
KHLWVPDQDJHPHQW� �%*0�� JHQDQQW�� LVW� HLQ� PHWKRGL�
VFKHV�,QVWUXPHQW��HLQH�VWUXNWXULHUWH�9RUJHKHQVZHLVH��
$60�XQG�%*0�VLQG�NHLQH�JUXQGVlW]OLFK�QHXHQ�$XI�
JDEHQ��1DW�UOLFK�XPIDVVW�ÄJHPDQDJWHU�$UEHLWVVFKXW]³�
DXFK�GLH�*HVXQGKHLWVI|UGHUXQJ�GHU�0LWDUEHLWHU�GXUFK�
Ä*HVXQGKHLWVFKHFNV´�� 5�FNHQVFKXOXQJHQ� RGHU� 3UR�
MHNWH� ]XU� 9HUPHLGXQJ� YRQ� 1DGHOVWLFKYHUOHW]XQJHQ�
XQG�$QJHERWH�]XP�1LFKWUDXFKHQ��(U�JHKW� LQ�VHLQHP�
LQWHJUDWLYHQ�$QVDW]� DEHU� ZHLW� GDU�EHU� KLQDXV��$60�
ZHQGHW�VLFK�EHLVSLHOZHLVH�GHP�XPVLFKWLJHQ�(LQVDW]�
GHU�QRWZHQGLJHQ�SHUVRQHOOHQ�5HVVRXUFHQ�HEHQVR�]X�
ZLH�GHU�9HUDQNHUXQJ�YRQ�$UEHLWVVFKXW]��L��H��*HVXQG�
KHLW�LP�%HWULHE��DXI�GHU�YHUDQWZRUWOLFKHQ�)�KUXQJVH�

$UEHLWVVFKXW]PDQDJHPHQW

��� $UEHLWVVFKXW]]LHOH�IHVWOHJHQ

��� �9HUDQWZRUWXQJ�NODU�UHJHOQ�
� �]��%��*HIlKUGXQJVEHXUWHLOXQJ�

��� �3HUVRQDO�DXVZlKOHQ��TXDOL¿�]LHUHQ��EHVWHOOHQ�
�%b��)$6L�

��� �VlFKOLFKH�XQG�¿�QDQ]LHOOH�0LWWHO�EHUHLWVWHOOHQ

��� �.RPPXQLNDWLRQVVWUXNWXU�DXIEDXHQ��$6$��

��� �8UVDFKHQDQDO\VH�EHWUHLEHQ�
� �*HIlKUGXQJVEHXUWHLOXQJ�

��� �([SHUWHQ� EHL� 3ODQXQJHQ� XQG� bQGHUXQJHQ�
EHWHLOLJHQ

��� �(LQVDW]�YRQ�/HLKDUEHLWHUQ�)UHPG¿�UPHQ
� UHJHOQ

��� �8QWHUZHLVXQJVYHUSÀ�LFKWXQJHQ�HUPLWWHOQ��� �8QWHUZHLVXQJVYHUSÀ�LFKWXQJHQ�HUPLWWHOQ��� �8QWHU

��� :LUNVDPNHLWVNRQWUROOHQ�GXUFKI�KUHQ

EHQH�XQG�GHU�(LQEH]LHKXQJ�GHU�0LWDUEHLWHULQQHQ�XQG�
0LWDUEHLWHU��VLHKH�7H[WNDVWHQ��

$XFK� GLH� 4XDOLWlW� GHV� JHVDPWHQ� $UEHLWVVFKXW]V\V�
WHPV�HLQHV�%HWULHEHV� ��]X�GHP�GLH�EHWULHEVlU]WOLFKH�
%HWUHXXQJ�XQ]ZHLIHOKDIW�JHK|UW���OlVVW�VLFK�EHLVSLHOV�
ZHLVH� �EHUSU�IHQ� XQG� ]HUWL¿�]LHUHQ�� 0LW� TX�LQW�DV�� ��
4XDOLWlWVPDQDJHPHQW�PLW� LQWHJULHUWHP�$UEHLWVVFKXW]�
�� ELHWHW� GLH� %HUXIVJHQRVVHQVFKDIW� I�U� *HVXQGKHLWV�
GLHQVW� XQG�:RKOIDKUWVSÀ�HJH� �%*:�� LKUHQ�0LWJOLHGV�
EHWULHEHQ� GLH� 0|JOLFKNHLW�� DQKDQG� EHVWLPPWHU� 9RU�
JDEHQ� I�U� GDV� 0DQDJHPHQW� GHQ� LQQHUEHWULHEOLFKHQ�
$UEHLWVVFKXW]�V\VWHPDWLVFK�]X�RUJDQLVLHUHQ�XQG�IHVW�
LQ�GLH��EULJHQ�DOOWlJOLFKHQ�3UR]HVVH�HLQ]XELQGHQ��'DV�
3UlYHQWLRQVDQJHERW� NDQQ� ]XU]HLW� YRQ� (LQULFKWXQJHQ�
JHQXW]W�ZHUGHQ��GHUHQ�40�6\VWHP�DXI�',1�(1�,62�
����������RGHU�.74��EDVLHUW��$QSDVVXQJHQ�I�U�ZHL�
WHUH�0RGHOOH�ZLH�()40�XQG�4(3�EH¿�QGHQ�VLFK�LQ�GHU�
(QWZLFNOXQJ��

'HU�0HKUZHUW� OLHJW�DXI�GHU�+DQG��'DV�PHGL]LQLVFKH�
/HLVWXQJVQLYHDX� GHV� .UDQNHQKDXVHV� ZLUG� GXUFK� HL�
QHQ� TXDOLWDWLY� KRFKVWHKHQGHQ�$UEHLWVVFKXW]� HUJlQ]W�
XQG�JHI|UGHUW��'HQQ�DXFK�GHU�$UEHLWVVFKXW]�OHLVWHW�HL�
QHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XU�ZLUWVFKDIWOLFKHQ�6WDEL�
OLWlW�HLQHV�%HWULHEV�XQG�]��%��]XU�3URGXNWTXDOLWlW�� ,P�
*HVXQGKHLWVZHVHQ�JLOW�KLHUI�U�GLH�*OHLFKXQJ��*HVXQ�
GH�0LWDUEHLWHU� �]XIULHGHQH�3DWLHQWHQ��
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'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$I%�*HVFKlIWVVWHOOH�������������������'HU�,QVWLWXWV�
SUHLV�I�U�YLHU�$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

7HOHIRQ (�0DLO�$GUHVVH


