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,QKDOWVYHU]HLFKQLV
�� (LQOHLWXQJ����������������������������������������������������������������������������������������������������������������������� �
�� 'LH�%HGHXWXQJ�GHU�5HJLRQ�+DQQRYHU�DOV�6WDQGRUW�GHU�,X.�:LUWVFKDIW ��������������������� �
�� 'LH�6XEFOXVWHU�GHU�,X.�:LUWVFKDIW�LQ�GHU�5HJLRQ�+DQQRYHU������������������������������������� ��
����3RWHQ]LHOOH�6XEFOXVWHU�GHU�UHJLRQDOHQ�,X.�:LUWVFKDIW ������������������������������������������������� ������5HODWLYH�%HGHXWXQJ�GHU�6XEFOXVWHU�LP��EHUUHJLRQDOHQ�9HUJOHLFK�������������������������������� ������'DV�ZLVVHQVEDVLHUWH�8PIHOG�GHU�SRWHQ]LHOOHQ�6XEFOXVWHU ������������������������������������������� ������(QWZLFNOXQJVSRWHQ]LDOH�GHU�6XEFOXVWHU����������������������������������������������������������������������� ������$XVZDKO�YRQ�SRWHQ]LHOOHQ�6XEFOXVWHUQ�I�U�HLQ��EHUUHJLRQDOHV�6WDQGRUWPDUNHWLQJ������� ��

�� .RRSHUDWLRQVEH]LHKXQJHQ�XQG�1HW]ZHUNDNWLYLWlWHQ�GHU�6XEFOXVWHU�%HWULHEH�LQ�GHU5HJLRQ�+DQQRYHU��������������������������������������������������������������������������������������������������������� ������.RRSHUDWLRQVEH]LHKXQJHQ�GHU�6XEFOXVWHU�%HWULHEH ���������������������������������������������������� ������1HW]ZHUNDNWLYLWlWHQ�GHU�6XEFOXVWHU�%HWULHEH �������������������������������������������������������������� ��
�� $QVDW]SXQNWH�I�U�HLQH�EXQGHVZHLWH�=LHOJUXSSHQVWUDWHJLH��������������������������������������� ������$XVZDKO�GHU�EXQGHVZHLWHQ�=LHOJUXSSHQ ��������������������������������������������������������������������� ������0RELOLWlWVEHUHLWVFKDIW�GHU�8QWHUQHKPHQ ��������������������������������������������������������������������� ������6WDQGRUWSUlIHUHQ]HQ�GHU�8QWHUQHKPHQ ���������������������������������������������������������������������� ������=XVDPPHQIDVVXQJ ����������������������������������������������������������������������������������������������������� ��
�� .RQNXUUHQ]DQDO\VH�GHU�9HUPDUNWXQJVDNWLYLWlWHQ�EHGHXWHQGHU�,X.�6WDQGRUWH�LQ'HXWVFKODQG����������������������������������������������������������������������������������������������������������������� ��
����%HQFKPDUNLQJ�GHU�6WDQGRUWPDUNHWLQJDNWLYLWlWHQ�DXVJHZlKOWHU�*HZHUEH��XQG7HFKQRORJLHSDUNV ������������������������������������������������������������������������������������������������������������� ������=XVDPPHQIDVVHQGH�%HZHUWXQJ�GHU�HPSLULVFKHQ�(UJHEQLVVH������������������������������������� ��

��� +DQGOXQJVHPSIHKOXQJHQ�I�U�HLQ�FOXVWHURULHQWLHUWHV�6WDQGRUWPDUNHWLQJ���������������� ������6WDQGRUWPDUNHWLQJ�I�U�GHQ�,X.�6WDQGRUW�+DQQRYHU ����������������������������������������������������� ������6WDQGRUWPDUNHWLQJVWUDWHJLH�I�U�GLH�6XEFOXVWHU ������������������������������������������������������������ ������'HU�(;32�3DUN�DOV�UlXPOLFKHU�)RNXV�GHV�,X.�6WDQGRUWHV�+DQQRYHU ����������������������� ���
�� /LWHUDWXUYHU]HLFKQLV �������������������������������������������������������������������������������������������������� ���
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�� (LQOHLWXQJ
,QQHUKDOE�1LHGHUVDFKVHQV� LVW�GLH�5HJLRQ�+DQQRYHU�GHU�EHGHXWHQGVWH�6WDQGRUW� I�U�%HWULHEH
GHU�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQV���,X.��:LUWVFKDIW��'LH�5HJLRQ�]lKOW�EXQGHVZHLW�]ZDU
QLFKW� ]XU� 6SLW]HQJUXSSH�� GHQQRFK� JHK|UW� VLH� PLW� UG�� ������� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWHQ� LQ� GLHVHP� :LUWVFKDIWV]ZHLJ� ������� ]X� GHQ� JU|�HUHQ� ,X.�6WDQGRUWHQ� LQ
'HXWVFKODQG��,Q�HLQ]HOQHQ�6HJPHQWHQ�GHU�,X.�:LUWVFKDIW�ZHLVW�GLH�5HJLRQ�+DQQRYHU�VRJDU
HLQH� �EHUGXUFKVFKQLWWOLFKH� 6SH]LDOLVLHUXQJ� DXI� �YJO�� .DS�� ���� 'LH� 5HJLRQ� +DQQRYHU� YHUI�JW
GDPLW��EHU�HLQ�HUKHEOLFKHV�ZLUWVFKDIWOLFKHV�3RWHQ]LDO� LP�%HUHLFK�GHU� ,X.�:LUWVFKDIW��GDV� LP
5DKPHQ�GHU�NRPPXQDOHQ�XQG�UHJLRQDOHQ�6WDQGRUWSROLWLN�ZHLWHU�HQWZLFNHOW�ZHUGHQ�NDQQ�� ,Q
GHU� 5HJLRQ�+DQQRYHU� REOLHJW� GLH� VWDQGRUWSROLWLVFKH� 9HUDQWZRUWXQJ� I�U� GLH� (QWZLFNOXQJ� GHU
,X.�:LUWVFKDIW�GHU�:DFKVWXPVLQLWLDWLYH�KDQQRYHULPSXOV��GLH� LQ�GLHVHP�:LUWVFKDIWVEHUHLFK� LQ
GHQ� QlFKVWHQ� ���-DKUHQ� ]DKOUHLFKH� QHXH� $UEHLWVSOlW]H� VFKDIIHQ� VROO�� 'DPLW� VWHKW
KDQQRYHULPSXOV� YRU� GHU� +HUDXVIRUGHUXQJ�� HLQ� VWUDWHJLVFKHV� .RQ]HSW� ]X� HQWZLFNHOQ�� LQ
GHVVHQ� 5DKPHQ� :DFKVWXPVLPSXOVH� I�U� GLH� EHVWHKHQGHQ� ,X.�%HWULHEH� VRZLH� ]XVlW]OLFKH
*HOHJHQKHLWHQ� I�U� GLH� *U�QGXQJ� XQG� $QVLHGOXQJ� YRQ� %HWULHEHQ� DXV� GLHVHP
:LUWVFKDIWVEHUHLFK� LQLWLLHUW� ZHUGHQ� VROOHQ�� $XV� GLHVHP� $QODVV� KDW� KDQQRYHULPSXOV� GLH
125'�/%� 5HJLRQDOZLUWVFKDIW� EHDXIWUDJW�� HLQ� ,X.�6WDQGRUWSURILO� ]X� HQWZLFNHOQ�� PLW� GHVVHQ
+LOIH�HLQ� ]LHOJUXSSHQVSH]LILVFKHV�6WDQGRUWPDUNHWLQJ� LP�%HUHLFK�GHU� ,X.�:LUWVFKDIW� HUIROJHQ
NDQQ��8QWHU�,X.�:LUWVFKDIW�ZHUGHQ�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�%HWULHEH�GHU�,QIRUPDWLRQV�
XQG� 0HGLHQZLUWVFKDIW� YHUVWDQGHQ�� 'HU�:LUWVFKDIWVUDXP� +DQQRYHU� HQWVSULFKW� GHQ� *UHQ]HQ
GHU�DGPLQLVWUDWLYHQ�5HJLRQ�+DQQRYHU�

6HLW�GHP�(QGH�GHV�%RRPV�GHU�1HZ�(FRQRP\�LP�-DKUH������XQG�GHU�QDFKIROJHQGHQ�-DKUH
UHODWLYHU� 6WDJQDWLRQ� VFKZHQNW� GLH� GHXWVFKH� ,X.�:LUWVFKDIW� HUVWPDOV� ZLHGHU� DXI� HLQHQ
:DFKVWXPVNXUV�HLQ��YJO��$EE��������:HQQ�DXFK�GLH�:DFKVWXPVUDWHQ�GHU�G\QDPLVFKHQ���HU
-DKUH�DXI�DEVHKEDUH�=HLW� QLFKW�HUUHLFKW�ZHUGHQ�N|QQHQ��ZHUGHQ� LP� ,X.�%HUHLFK� LQVJHVDPW
ZLHGHU��EHUGXUFKVFKQLWWOLFKH�:DFKVWXPVUDWHQ�HUZDUWHW��6R�UHFKQHW�(,72��I�U�GLH�NRPPHQ�
GHQ�-DKUH�PLW�HLQHP�MlKUOLFKHQ�:DFKVWXP�YRQ�PHKU�DOV�GUHL�3UR]HQW��'DPLW�KlQJW�GLH�GHXW�
VFKH�,X.�:LUWVFKDIW�]ZDU�KLQWHU�GHU�ZHVWHXURSlLVFKHQ�XQG�ZHOWZHLWHQ�(QWZLFNOXQJVG\QDPLN
]XU�FN��GHQQRFK� OLHJW�VLH�GDPLW��EHU�GHU�JHVDPWZLUWVFKDIWOLFKHQ�:DFKVWXPVUDWH� �YJO��(,72
������� 9RUDXVVLFKWOLFK� ZHUGHQ� QHEHQ� VSH]LHOOHQ� 7HOHNRPPXQLNDWRQVGLHQVWOHLVWXQJHQ� YRU
DOOHP�GLH�,X.�'LHQVWOHLVWXQJHQ��GDUXQWHU�LQVEHVRQGHUH�GLH�6RIWZDUHHQWZLFNOXQJ��DOV�:DFKV�
WXPVWUlJHU�IXQJLHUHQ��'DJHJHQ�G�UIWH�GHU�%HUHLFK�GHU�,X.�7HFKQLN�DP�6WDQGRUW�'HXWVFKODQG
DXFK� LQ�GHQ�QlFKVWHQ�-DKUHQ�ZHLWHU�VWDJQLHUHQ��5HODWLY�PRGHUDWH�:DFKVWXPVUDWHQ�ZHUGHQ
I�U�GDV�6HJPHQW�GHU�,QKDOWH�3URGX]HQWHQ��0HGLHQ��HUZDUWHW��YJO��9',�9'(�,7�������
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$EE�������(QWZLFNOXQJ�GHV�0DUNWHV�I�U�,QIRUPDWLRQVWHFKQRORJLH�XQG�7HOHNRPPXQLNDWLRQ��,7.�

'LH� QHXHUOLFKH�ZLUWVFKDIWOLFKH�'\QDPLN� LQ� GHU� ,X.�:LUWVFKDIW�PDFKW� DXFK� YRU� GHP�$UEHLWV�
PDUNW�NHLQHQ�+DOW��'LH�3URJQRVHQ�JHKHQ�YRQ��������QHXHQ�$UEHLWVSOlW]HQ� LQ�'HXWVFKODQG
DOOHLQH�LQ�GLHVHP�-DKU�DXV��8QG�DXFK�I�U�GDV�GDUDXIIROJHQGH�-DKU������VROO�GLH�6WHOOHQ]DKO�LQ
HLQHU� lKQOLFKHQ� *U|�HQRUGQXQJ� ]XQHKPHQ�� VRIHUQ� GLH� SURJQRVWL]LHUWHQ� :DFKVWXPVUDWHQ
VLFK� EHVWlWLJHQ� VROOWHQ�� 'LHVH�7HQGHQ]�ZLUG� VLFK� DXFK� ����� XQG� ����� IRUWVHW]HQ�� )�U� GLH
ZHLWHUHQ�-DKUH�LVW�GDKHU�HKHU�YRQ�HLQHP��(QJSDVV�DQ�$UEHLWVNUlIWHQ�DOV�HLQHP�5�FNJDQJ�GHU
%HVFKlIWLJXQJ�LQ�GHU�,X.�:LUWVFKDIW�DXV]XJHKHQ�

,QVJHVDPW�VFKZHQNW�GDPLW� GLH� ,X.�:LUWVFKDIW�ZLHGHU� DXI� HLQHQ�H[SDQVLYHUHQ�.XUV� HLQ� XQG
G�UIWH� YRU� GLHVHP� +LQWHUJUXQG� HLQH� 0RWRUHQIXQNWLRQ� I�U� GHQ� UHJLRQDOHQ� 6WUXNWXUZDQGHO
�EHUQHKPHQ�� 2KQHKLQ� QLPPW� GLH� ,X.�:LUWVFKDIW� DXI� *UXQG� LKUHV� &KDUDNWHUV� DOV
4XHUVFKQLWWVWHFKQRORJLH� I�U� GLH� ZLUWVFKDIWOLFKH� (QWZLFNOXQJ� YRQ� 5HJLRQHQ� HLQH
6FKO�VVHOIXQNWLRQ�HLQ��*UXQGVlW]OLFK�JLOW��GDVV�GLH�QHXHQ�7HFKQRORJLHQ�LKUHQ�(LQVDW]�LQ�DOOHQ
ZLFKWLJHQ� $UEHLWV�� XQG� /HEHQVEHUHLFKHQ� ILQGHQ�� $XI� GHU� LQQHU�� XQG� ]ZLVFKHQEHWULHEOLFKHQ
(EHQH�XQWHUVW�W]W�GHU�(LQVDW]�GHU�QHXHQ�,X.�7HFKQRORJLHQ�GHQ�3UR]HVV�GHU�*OREDOLVLHUXQJ�
XQG�HU�YHUlQGHUW�JOHLFK]HLWLJ�GLH�6WDQGRUWDQIRUGHUXQJHQ�LP�:HWWEHZHUE�GHU�5HJLRQHQ��'XUFK
GLH� VLFK� EHVWlQGLJ� YHUEHVVHUQGHQ� 0|JOLFKNHLWHQ� GHU� WHFKQLVFKHQ� .RPPXQLNDWLRQ� N|QQHQ
,QIRUPDWLRQVNRVWHQ� JHVHQNW� XQG� GDPLW� OHLVWXQJVIlKLJH� 8QWHUQHKPHQV�� XQG

�:HVWHXURSD��(8����SOXV�1RUZHJHQ�XQG�6FKZHL]�

�4XHOOH��(,72����%,7.20��
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(QWZLFNOXQJ�GHV�0DUNWYROXPHQV�JHJHQ�EHU�GHP�9RUMDKU�LQ�Y�+���3URJQRVH�
I�U������XQG�����
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:HOW :HVWHXURSD 'HXWVFKODQG
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1HW]ZHUNVWUXNWXUHQ� HWDEOLHUW� ZHUGHQ�� GLH� ]X� HLQHU� 9HUlQGHUXQJ� GHU� UHJLRQDOHQ
:LUWVFKDIWVVWUXNWXUHQ�I�KUHQ��YJO��125'�/%�������6������

'DV� YRUKDQGHQH� UlXPOLFKH�0XVWHU� GHU� ,X.�:LUWVFKDIW� ZHLVW� HLQH� HLQGHXWLJH� .RQ]HQWUDWLRQ
]XJXQVWHQ�XUEDQHU�5lXPH�DXI��'DEHL�VLQG�HV�LQVEHVRQGHUH�GLH�*UR�VWDQGUHJLRQHQ��GLH�DOV
EHYRU]XJWH� 6WDQGRUWH� GHU� ,X.�%HWULHEH� JHOWHQ� XQG� HQWVSUHFKHQG� KRKH� $UEHLWVSODW]]DKOHQ
DXIZHLVHQ� �YJO�� 'RKVH� HW�� DO�� ������ 'HXWVFKH� %DQN� 5HVHDUFK� ������ .UlWNH� ������ /lSSOH
������125'�/%��������+DXSWJU�QGH�I�U�GLHVH�UlXPOLFKH�.RQ]HQWUDWLRQ�YRQ� ,X.�$NWLYLWlWHQ
LVW�YRU�DOOHP�GHU�EHWULHEOLFKH�%HGDUI�QDFK�HLQHP�UHJLRQDOHQ�$UEHLWVPDUNW��GHU�HLQ�KLQUHLFKHQ�
GHV�5HVHUYRLU�I�U�TXDOLIL]LHUWH�$UEHLWVNUlIWH�ELHWHW��'DEHL�VSLHOHQ�+RFKVFKXOHQ�HLQH�EHVRQGH�
UH�5ROOH��GLH�DOV�%UXWVWlWWHQ�I�U�KRFKTXDOLIL]LHUWHV�3HUVRQDO�IXQJLHUHQ��+LQ]X�NRPPW��GDVV�GDV
TXDOLIL]LHUWH�E]Z��KRFKTXDOLIL]LHUWH�3HUVRQDO�YRU�DOOHP�6WDQGRUWH�LQ�JUR�VWlGWLVFKHQ�%DOOXQJV�
UlXPHQ� SUlIHULHUW�� GD� GLHVH� HQWVSUHFKHQGH� ZHLFKH� 6WDQGRUWIDNWRUHQ� E]Z�� /HEHQVTXDOLWlW
DXIZHLVHQ��'DU�EHU�KLQDXV�NRPPHQ�VSH]LILVFKH�|NRQRPLVFKH�*U�QGH�I�U�GLH�%HGHXWXQJ�GHU
UlXPOLFKHQ�1lKH�I�U�GHQ�ZLUWVFKDIWOLFKHQ�(UIROJ�YRQ�,X.�%HWULHEHQ�KLQ]X��,Q�GLHVHP�=XVDP�
PHQKDQJ�JHKW�HV� LQVEHVRQGHUH�XP�GHQ�=XJDQJ�]X� ,QIRUPDWLRQHQ��GLH�QLFKW�RKQH�ZHLWHUHV
VWDQGDUGLVLHUEDU�XQG�GDPLW�6\VWHPHQ�GHU�WHFKQLVFKHQ�.RPPXQLNDWLRQ�]X]XI�KUHQ�VLQG��'D�
EHL�KDQGHOW�HV�VLFK�LQVEHVRQGHUH�XP�NRPSOH[HV�E]Z��QLFKW�NRGLIL]LHUEDUHV�:LVVHQ��GDV�QXU
LQ�GHU�)RUP�SHUV|QOLFKHU�.RPPXQLNDWLRQ� �IDFH� WR� IDFH�� WUDQVIHULHUW�ZLUG��3HUV|QOLFK�YHUPLW�
WHOWH�,QIRUPDWLRQ�JHZLQQW�XPVR�PHKU�DQ�%HGHXWXQJ��MH�VSH]LILVFKHU�GLH�$XIJDEHQDQIRUGHUXQ�
JHQ�VLQG��6FKOLH�OLFK�I|UGHUW�GLH�UlXPOLFKH�1lKH�QLFKW�]XOHW]W�DXFK�GLH�%LOGXQJ�YRQ�1HW]ZHU�
NHQ� ]ZLVFKHQ� ,X.�8QWHUQHKPHQ� GHV� JOHLFKHQ� 0DUNWVHJPHQWV� XQG� HQWVSUHFKHQGHQ� )RU�
VFKXQJVHLQULFKWXQJHQ�� 'DGXUFK� ZLUG� GLH� +HUDXVELOGXQJ� UHJLRQDOHU� &OXVWHU� EHJ�QVWLJW�� GLH
VLFK� DXI� GLH� 3URGXNWLYLWlW� GHU� ,X.�8QWHUQHKPHQ� WHQGHQ]LHOO� SRVLWLY� DXVZLUNHQ� �6SLOORYHU�
(IIHNWH��

9RU�GLHVHP�+LQWHUJUXQG�ZHUGHQ�VLFK�LP�UHJLRQDOHQ�6WUXNWXUZDQGHO�LQVEHVRQGHUH�VROFKH�5H�
JLRQHQ�EHKDXSWHQ��GLH�DXI�*UXQG�LKUHU�KDUWHQ�XQG�ZHLFKHQ�6WDQGRUWIDNWRUHQ�I�U�GLH�%HWULHEH
XQG�%HVFKlIWLJWHQ�GHU� ,X.�:LUWVFKDIW�EHVRQGHUV�DWWUDNWLY�VLQG��'LHV�ZHUGHQ� LP�+LQEOLFN�DXI
GLH�%HWULHEH�GHU� ,X.�:LUWVFKDIW� VFKZHUSXQNWPl�LJ� GLH�*UR�VWDGWUHJLRQHQ� VHLQ�� ,P�*HJHQ�
VDW]�]X�GHQ�EHWULHEOLFKHQ�$QZHQGHUQ��GLH�GLH�QHXHQ�WHFKQRORJLVFKHQ�2SWLRQHQ�QLFKW�]XOHW]W
I�U�5DWLRQDOLVLHUXQJV]LHOH�QXW]HQ�ZHUGHQ��]lKOHQ�GLH�%HWULHEH�GHU�,X.�:LUWVFKDIW�DOV�$QELHWHU
YRQ�,X.�7HFKQRORJLHQ�XQG��'LHQVWOHLVWXQJHQ�WHQGHQ]LHOO�]X�GHQ�EHVFKlIWLJXQJVDXIEDXHQGHQ
:LUWVFKDIWVEHUHLFKHQ��]XPDO�DXI�DEVHKEDUH�=HLW� YRQ�HLQHP�UHODWLY�G\QDPLVFKHQ�:DFKVWXP
LQ�GLHVHP�:LUWVFKDIWVEHUHLFK�DXV]XJHKHQ�LVW��9RQ�GLHVHQ�(QWZLFNOXQJHQ�ZHUGHQ�GLH�XUEDQHQ
5lXPH�LQ�EHVRQGHUHU�:HLVH�SURILWLHUHQ�
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)�U�GLH�5HJLRQ�+DQQRYHU�DOV�6WDQGRUW�GHU�,X.�:LUWVFKDIW�ZLUG�HV�LQ�GHQ�NRPPHQGHQ�-DKUHQ
HQWVFKHLGHQG� GDUDXI� DQNRPPHQ�� LQZLHZHLW� HV� JHOLQJW�� VLFK� PLW� GHQ� YRUKDQGHQHQ� ,X.�
3RWHQ]LDOHQ� LP� :HWWEHZHUE� PLW� DQGHUHQ� 6WDQGRUWHQ� ]X� SRVLWLRQLHUHQ�� $XI� *UXQG� GHU
DXVJHSUlJW� KHWHURJHQHQ� 6WUXNWXU� GHU� ,X.�:LUWVFKDIW� NDQQ� HV� GDEHL� QLFKW� JHOLQJHQ�� VLFK
DOOJHPHLQ� DOV� ,X.�6WDQGRUW� ]X� SRVLWLRQLHUHQ�� 'LHV� JHOLQJW� DXFK� DQGHUHQ� JUR�VWlGWLVFKHQ
6WDQGRUWHQ�LQ�GHU�5HJHO�QLFKW��9LHOPHKU�VROOWH�HV�GDUXP�JHKHQ��EHVRQGHUH�6SH]LDOLVLHUXQJHQ
E]Z��1LVFKHQ�LP�%HUHLFK�GHU�,X.�:LUWVFKDIW�]X�LGHQWLIL]LHUHQ�XQG�GLHVH�JJI��LP�5DKPHQ�HLQHU
&OXVWHUVWUDWHJLH� ]X�HQWZLFNHOQ��=X�GLHVHP�$QVDW]� KDW� GLH�125'�/%�EHUHLWV� LQ� LKUHU�6WXGLH
�&H%,7�&LW\�������IRUPXOLHUW��GDVV�HLQ�6WDQGRUW�VLFK�GXUFK�HLQH�)RNXVVLHUXQJ�DXI�EHVWLPPWH
1LVFKHQ� E]Z�� =LHOJUXSSHQ� EHVVHU� YHUPDUNWHQ� NDQQ� DOV� NRQNXUULHUHQGH� 6WDQGRUWH�� GLH� GHQ
JHVDPWHQ� 0DUNW� ]XP� =LHO� KDEHQ�� =LHO� GHU� 6SH]LDOLVLHUXQJVVWUDWHJLH� LVW� HV�� P|JOLFKH
.RPSHWHQ]IHOGHU� ]X� LGHQWLIL]LHUHQ�� DXV]XEDXHQ� XQG� GLHVH� PLW� GHQ� HQWVSUHFKHQGHQ
=LHOJUXSSHQ� LQ� %H]LHKXQJ� ]X� VHW]HQ�� 'D� GLH� 5HJLRQ� +DQQRYHU� QXU� �EHU� JHULQJH
.RVWHQYRUWHLOH� JHJHQ�EHU� DQGHUHQ� 6WDQGRUWHQ� YHUI�JW�� LVW� HV� QRWZHQGLJ�� GDEHL� HLQH
4XDOLWlWVI�KUHUVFKDIW� DQ]XVWUHEHQ�� 'DQDFK� VLQG� GLH� 6WDQGRUWIDNWRUHQ� XQG� GDV
'LHQVWOHLVWXQJVDQJHERW�LQ�GHU�5HJLRQ�VR�]X�GLIIHUHQ]LHUHQ��GDVV�VLH�LQ�GHU�DQJHVSURFKHQHQ
%UDQFKH�DOV�HLQ]LJDUWLJ�XQG�KRFKZHUWLJ�DQJHVHKHQ�ZHUGHQ��YJO��125'�/%�������6�����I���

'LH�SURMHNWLHUWH�&OXVWHUVWUDWHJLH�EDVLHUW�DXI�GHU�$QQDKPH��GDVV�VLFK�GXUFK�GLH�.RQ]HQWUDWLRQ
XQG� 9HUQHW]XQJ� YRQ� %HWULHEHQ� DXV� HLQHP� EUDQFKHQlKQOLFKHQ� =XVDPPHQKDQJ� 6\QHU�
JLHHIIHNWH� UHDOLVLHUHQ� ODVVHQ�� GLH� YRU� 2UW� HLQ� G\QDPLVFKHV�:DFKVWXP� EHJ�QVWLJHQ�� 'DEHL
NRPPW�HV�QLFKW�QXU�DXI�GLH�%UDQFKHQNRQ]HQWUDWLRQ��VRQGHUQ�PD�JHEOLFK�DXFK�DXI�GHQ�9HU�
QHW]XQJVJUDG�GHV�&OXVWHUV�DQ��'LH�9HUQHW]XQJ�GHU�8QWHUQHKPHQ�E]Z��%HWULHEH��GLH�HLQHP
&OXVWHU�DQJHK|UHQ��LVW�QLFKW�QXU�DXI�GLH�KRUL]RQWDOH�E]Z��YHUWLNDOH�(EHQH�EHVFKUlQNW��VRQGHUQ
]HLFKQHW�VLFK�GDU�EHU�KLQDXV�GXUFK�GLH�=XVDPPHQDUEHLW�PLW�DQGHUHQ�,QVWLWXWLRQHQ�ZLH�:LV�
VHQVFKDIWV�� XQG�%LOGXQJVHLQULFKWXQJHQ�� GHU�:LUWVFKDIWVI|UGHUXQJ� XQG� DXFK� GHQ� UHJLRQDOHQ
.DPPHUQ�XQG�:LUWVFKDIWVYHUElQGHQ�DXV��'LH�G\QDPLVFKHQ�|NRQRPLVFKHQ�(IIHNWH�YRQ�&OX�
VWHUQ�UHVXOWLHUHQ�LP�:HVHQWOLFKHQ�DXV�GHQ�VSH]LILVFKHQ�|NRQRPLVFKHQ�9RUWHLOHQ��GLH�VLFK�DXV
GHU�UlXPOLFKHQ�1lKH�GHU�8QWHUQHKPHQ�E]Z��%HWULHEH�LQQHUKDOE�HLQHV�&OXVWHUV�HUJHEHQ�

'LH�|NRQRPLVFKHQ�9RUWHLOH�YRQ�&OXVWHUQ�ODVVHQ�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ�

��'XUFK�GLH� UlXPOLFKH�1lKH�YRQ�8QWHUQHKPHQ�E]Z��%HWULHEHQ�HUJHEHQ�VLFK�JHULQJHUH�.R�
VWHQ�I�U�GLH�9HUWUDJVDQEDKQXQJ��5lXPOLFKH�1lKH�HUP|JOLFKW�GLH�+HUVWHOOXQJ�YRQ�9HUWUDXHQ�
GLH�GLH�*UXQGODJH�YRQ�.RRSHUDWLRQHQ�GDUVWHOOW�
��'LH�8QWHUQHKPHQ�E]Z��%HWULHEH�HLQHV�&OXVWHUV�KDEHQ�=XJDQJ�]X�HLQHP�JUR�HQ�3RRO�DQ
TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ��GDGXUFK�ZHUGHQ�6XFKNRVWHQ�YHUULQJHUW�



�

��5lXPOLFKH�1lKH�HUOHLFKWHUW�GHQ�:LVVHQVDXVWDXVFK�GHU�8QWHUQHKPHQ�E]Z��%HWULHEH�XQWHU�
HLQDQGHU� XQG� GHQ� :LVVHQVWUDQVIHU� ]ZLVFKHQ� )RUVFKXQJVHLQULFKWXQJHQ� XQG� 8QWHUQHKPHQ
E]Z��%HWULHEHQ��6SLOO�2YHU�(IIHNWH��
�� &OXVWHU� I|UGHUQ� GHQ� GLUHNWHQ� =XJDQJ� ]X� VSH]LDOLVLHUWHQ� 'LHQVWOHLVWHUQ�� $XVELOGXQJV�� XQG
)RUVFKXQJVHLQULFKWXQJHQ�
��&OXVWHU�SUlJHQ�6WDQGRUWH�XQG�HUP|JOLFKHQ�GDPLW�SRVLWLYH�,PDJH�(IIHNWH��YJO��%UDQGW������
6�����I��

'LH�UHJLRQDOH�:LUWVFKDIWVSROLWLN�NDQQ�JUXQGVlW]OLFK�JHVWDOWHQG�LQ�GHQ�3UR]HVV�GHU�&OXVWHUELO�
GXQJ�HLQJUHLIHQ��'DI�U�P�VVHQ�6WDQGRUWH� DXI� LKUH�3RWHQ]LDOH� DQDO\VLHUW� XQG�GHUHQ�:HLWHU�
HQWZLFNOXQJ� JH]LHOW� JHI|UGHUW� ZHUGHQ�� 6WUDWHJLVFKH� 0D�QDKPHQ� ]XU� &OXVWHUELOGXQJ� VROOWHQ
HLQHUVHLWV�GLH�9HUGLFKWXQJ�GHU�]ZLVFKHQEHWULHEOLFKHQ�%H]LHKXQJHQ�XQG�.RQWDNWH�DOV�=LHO�KD�
EHQ�� $QGHUHUVHLWV� JHKW� HV� XP� GLH� 6FKOLH�XQJ� YRQ� /�FNHQ� EHL� GHU� ZLUWVFKDIWVQDKHQ� ,QIUD�
VWUXNWXU��'D]X�]lKOHQ�LQVEHVRQGHUH�)RUVFKXQJV��XQG�4XDOLIL]LHUXQJVHLQULFKWXQJHQ��'DU�EHU
KLQDXV�JHKW�HV�XP�HLQ�FOXVWHURULHQWLHUWHV�6WDQGRUWPDUNHWLQJ��GDV�NRQVHTXHQW�DXI�HLQH�HIIHN�
WLYH�$QVSUDFKH�GHU�GHILQLHUWHQ�=LHOJUXSSHQ�LQQHUKDOE�XQG�DX�HUKDOE�GHU�5HJLRQ�DXVJHULFKWHW
LVW�

'LH�YRUOLHJHQGH�6WXGLH�GLHQW�GHU�9HUWLHIXQJ�GLHVHV�VWUDWHJLVFKHQ�$QVDW]HV��'DEHL�JHKW�HV�LP
.HUQ�XP�GLH� ,GHQWLILNDWLRQ�XQG� V\VWHPDWLVFKH�&OXVWHUXQJ�GHU� LQ� GHU�5HJLRQ�+DQQRYHU� YRU�
KDQGHQHQ�.RPSHWHQ]HQ�LP�%HUHLFK�GHU�,X.�:LUWVFKDIW��ZREHL�LQVEHVRQGHUH�HQWZLFNOXQJVIl�
KLJH� 6XEFOXVWHU� HUPLWWHOW� ZHUGHQ� VROOHQ�� 'LHVHQ� 6XEFOXVWHUQ� ZLUG� GLH� ,X.�UHOHYDQWH� ,QIUD�
VWUXNWXU� �LQVEHVRQGHUH�:LVVHQVFKDIWV��XQG�)RUVFKXQJVHLQULFKWXQJHQ�� GHU�5HJLRQ� ]XJHRUG�
QHW��'DUDXI�DXIEDXHQG�ZHUGHQ�]X�GHQ�GHILQLHUWHQ�6XEFOXVWHUQ�NRUUHVSRQGLHUHQGH�=LHOJUXS�
SHQ�DP�EXQGHVGHXWVFKHQ�0DUNW�LGHQWLIL]LHUW�XQG�DXI�LKUH�6WDQGRUWPRELOLWlW�XQG��SUlIHUHQ]HQ
XQWHUVXFKW��1HEHQ�HLQHU�$QDO\VH�GHU�6WDQGRUWPDUNHWLQJ�$NWLYLWlWHQ�YRQ�+LJK�7HFK�3DUNV� LQ
'HXWVFKODQG��GLH�X�D��DXFK�DXI�GLH�$QVLHGOXQJ�YRQ�%HWULHEHQ�GHU�,X.�:LUWVFKDIW�DXVJHULFKWHW
VLQG�XQG�LQVRZHLW�DOV�:HWWEHZHUEHU�GHV�(;32�3DUNV�+DQQRYHU�DXIJHIDVVW�ZHUGHQ�N|QQHQ�
VROOHQ� DEVFKOLH�HQG� .RQVHTXHQ]HQ� I�U� HLQ� FOXVWHURULHQWLHUWHV� 6WDQGRUWPDUNHWLQJ� DEJHOHLWHW
ZHUGHQ�



�

�� 'LH�%HGHXWXQJ�GHU�5HJLRQ�+DQQRYHU�DOV�6WDQGRUW�GHU�,X.�
:LUWVFKDIW

8P� GLH� EHVRQGHUHQ� .RPSHWHQ]HQ� GHU� 5HJLRQ� +DQQRYHU� LQ� 6SH]LDOJHELHWHQ� GHU� ,X.�
:LUWVFKDIW� ]X� HUPLWWHOQ��ZHUGHQ� LQ� GLHVHP�.DSLWHO� $QVlW]H� I�U� GLH�6HJPHQWLHUXQJ� GHU� ,X.�
:LUWVFKDIW�LGHQWLIL]LHUW��'LHVH�HUJHEHQ�VLFK�QDFKIROJHQG�DXV�GHQ�'DWHQ�GHU�DPWOLFKHQ�6WDWLVWLN
GHU�%XQGHVDJHQWXU�I�U�$UEHLW�XQG�EH]LHKHQ�VLFK�]XQlFKVW�DXI�HLQH�6HJPHQWLHUXQJ�GHU�,X.�
:LUWVFKDIW�LQ�YLHU�ZHVHQWOLFKH�%HUHLFKH�

'LH�$EJUHQ]XQJ�GHV�6HNWRUV�,X.�:LUWVFKDIW�IROJW�LQ�GHU�QDFKVWHKHQGHQ�$QDO\VH�GHU�'HILQLWL�
RQ�GHV�1LHGHUVlFKVLVFKHQ� ,QVWLWXWV� I�U�:LUWVFKDIWVIRUVFKXQJ� �YJO��1,:�������6���II���� GLH� LQ
lKQOLFKHU�)RUP�DXFK�YRQ�DQGHUHQ�:LUWVFKDIWVIRUVFKXQJVLQVWLWXWHQ��',:��,)2��,$7��YHUWUHWHQ
ZLUG�� 'LH� ,X.�:LUWVFKDIW� LVW� GHPQDFK� XQWHUJOLHGHUW� LQ� YLHU� 0DUNWVHJPHQWH�� GLH� VLFK� DXV� ��
VWHOOLJHQ�:LUWVFKDIWV]ZHLJHQ�GHU�6\VWHPDWLN�GHU�:LUWVFKDIWV]ZHLJH�:=���]XVDPPHQVHW]HQ
�V��7DE��LP�$QKDQJ���'LH�%HUHLFKH�,X.�7HFKQLN��+DUGZDUH��XQG�,X.�'LHQVWOHLVWXQJHQ��]X�
VDPPHQ�� ,QIRUPDWLRQVWHFKQRORJLH� ,7�� VRZLH� GLH� 7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ
�7.��ZHUGHQ�DXFK�XQWHU�GHP�6DPPHOEHJULII�,7.��,QIRUPDWLRQVWHFKQRORJLH�7HOHNRPPXQLNDWL�
RQ��]XVDPPHQJHIDVVW��(UJlQ]W�ZHUGHQ�GLHVH�GUHL�,X.�6HJPHQWH�GXUFK�GHQ�%HUHLFK�GHU�PH�
GLHQZLUWVFKDIWOLFKHQ� ,QKDOWH�3URGX]HQWHQ��3ULQW��:HUEXQJ��)LOP�79��5DGLR��0XVLN���GLH� LKUH
,QKDOWH�KHXWH�IDVW�DXVVFKOLH�OLFK�GLJLWDO�SURGX]LHUHQ�XQG�]XQHKPHQG�DXFK� LQ�HOHNWURQLVFKHU
)RUP� YHUWUHLEHQ�� 7HFKQLN� XQG� ,QKDOWH� VLQG� LQ� HLQHU� WHFKQLVFK� HQJ� YHU]DKQWHQ�:HUWVFK|S�
IXQJVNHWWH�YRQ�GHU�&RQWHQW�(UVWHOOXQJ�ELV�]XP�$EVSLHOHQ�DXI�GHP�(QGJHUlW�PLWHLQDQGHU�YHU�
EXQGHQ��

,Q�GHU�5HJLRQ�+DQQRYHU�ZDUHQ� LP� -DKU� �����HWZD�������� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%H�
VFKlIWLJWH� LQ� GHU� ,X.�:LUWVFKDIW� WlWLJ�� 'HU� JU|�WH� 7HLO� HQWIlOOW� GDEHL� PLW� NQDSS� ������� %H�
VFKlIWLJWHQ� DXI� GHQ� %HUHLFK� GHU� ,X.�'LHQVWOHLVWXQJHQ�� ,QKDOWH�3URGX]HQWHQ� EHVFKlIWLJHQ
�������GLH�,X.�7HFKQLN�NQDSS�������XQG�GLH�7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�JXW������
3HUVRQHQ�LQ�GHU�5HJLRQ�+DQQRYHU��'LH�5HJLRQ�JHK|UW� LQ�DEVROXWHQ�*U|�HQ�GDPLW�]XQlFKVW
QLFKW�]X�GHQ�EHGHXWHQGVWHQ�6WDQGRUWHQ�GHU�,X.�:LUWVFKDIW� LQ�'HXWVFKODQG��GLH�JUR�HQ�=HQ�
WUHQ�VLQG�GLH�9HUGLFKWXQJVUlXPH�0�QFKHQ��5KHLQ�0DLQ��%HUOLQ��+DPEXUJ��6WXWWJDUW�XQG�.|OQ�
%RQQ��7DE�������

����������������������������������������������������������
��,P�SDUDOOHO�]X�GLHVHU�6WXGLH�LP�$XIWUDJ�GHU�KDQQRYHULPSXOV�*PE+�HUVWHOOWHQ�%UDQFKHQUHSRUW�]XU�,X.�:LUWVFKDIW
LQ�GHU�5HJLRQ�+DQQRYHU�ZHUGHQ�GLH�HUVWHQ�GUHL�,X.�%HUHLFKH�RKQH�GLH�,QKDOWH�3URGX]HQWHQ�EHKDQGHOW��YJO�
125'�/%��1,:�������



�

7DE�������,X.�%HVFKlIWLJXQJ�LQ�GHQ�9HUGLFKWXQJVUlXPHQ�����

%HL� HLQHU� GLIIHUHQ]LHUWHUHQ� %HWUDFKWXQJ� ]HLJW� VLFK� MHGRFK�� GDVV� GLH�:LUWVFKDIW� GHU� 5HJLRQ
+DQQRYHU��EHUGXUFKVFKQLWWOLFK�VWDUN�DXI�GHQ�,X.�6HNWRU�VSH]LDOLVLHUW� LVW�������ODJ�GHU�$QWHLO
GHU� ,X.�%HVFKlIWLJWHQ� DQ� GHU�*HVDPWEHVFKlIWLJXQJ� LQ� GHU� 5HJLRQ�+DQQRYHU� GHXWOLFK� �EHU
GHP� %XQGHVGXUFKVFKQLWW� �$EE�� ������ %HVRQGHUV� VWDUN� LVW� GLH� 5HJLRQ� +DQQRYHU� EHL� ,X.�
'LHQVWOHLVWXQJHQ�� 'HU� $QWHLO� GLHVHV� ,X.�%HUHLFKV� DQ� GHU� *HVDPWEHVFKlIWLJXQJ� IlOOW� LQ� GHU
5HJLRQ�LQ�HWZD�GRSSHOW�VR�KRFK�DXV�ZLH�LP�GHXWVFKHQ�'XUFKVFKQLWW�

9HUGLFKWXQJVUlXPH ,X.�:LUWVFKDIW�
LQVJHVDPW ,X.�7HFKQLN ,X.�'LHQVW�

OHLVWXQJHQ
7HOHNRPPX�
QLNDWLRQV�
GLHQVW�

OHLVWXQJHQ
,QKDOWH�

3URGX]HQWHQ

0�QFKHQ ������ ������ ������ ����� ������
5KHLQ�0DLQ ������ ������ ������ ����� ������
%HUOLQ ������ ����� ������ ����� ������
+DPEXUJ ������ ����� ������ ����� ������
6WXWWJDUW ������ ������ ������ ����� ������
.|OQ�%RQQ ������ ����� ������ ����� ������
'�VVHOGRUI ������ ������ ������ ����� ������
5XKUJHELHW ������ ����� ������ ����� ������
5KHLQ�1HFNDU ������ ����� ������ ����� �����
.DUOVUXKH ������ ����� ����� ����� �����
+DQQRYHU ������ ����� ������ ����� �����
1�UQEHUJ ������ ����� ����� ����� �����
'UHVGHQ ������ ������ ����� ����� �����
%LHOHIHOG ������ ����� ����� ����� �����
/HLS]LJ ������ ����� ����� ����� �����
:XSSHUWDO ������ ����� ����� ��� �����
$DFKHQ ������ ����� ����� ��� �����
%UHPHQ ������ ����� ����� ��� �����
6DDUEU�FNHQ ������ ����� ����� ��� �����
&KHPQLW] ����� ����� ����� ��� �����
9HUGLFKWXQJVUlXPH ������� ������� ������� ������ �������
'HXWVFKODQG ��������� ������� ������� ������ �������
4XHOOH��%XQGHVDJHQWXU�I�U�$UEHLW����%HUHFKQXQJHQ�GHU�125'�/%�



�

$EE�������*HZLFKW�GHU�,X.�:LUWVFKDIW�����

'DV� KRKH�*HZLFKW� GHU� ,X.�:LUWVFKDIW� XQG� GDEHL� LQVEHVRQGHUH� GHU� ,X.�'LHQVWOHLVWXQJHQ� LQ
GHU�5HJLRQ�+DQQRYHU�ZLUG�DXFK�EHLP�9HUJOHLFK�GHU�%HGHXWXQJ�GLHVHV�6HNWRUV�LQ�GHQ�gNR�
QRPLHQ�GHU�*UR�VWDGWUHJLRQHQ� LQ�'HXWVFKODQG�GHXWOLFK� �$EE�������� ,Q�GHQ����9HUGLFKWXQJV�
UlXPHQ�� GLH� VLFK� MHZHLOV� DXV� HLQHU� .HUQVWDGW� E]Z��PHKUHUHQ� .HUQVWlGWHQ� LP� =HQWUXP� GHU
*UR�VWDGWUHJLRQ�XQG�GHP�GLHVH�XQPLWWHOEDU�XPJHEHQGHQ��PLW�]DKOUHLFKHQ�IXQNWLRQDOHQ�9HU�
IOHFKWXQJHQ� YHUVHKHQHQ� 8PODQG� ]XVDPPHQVHW]HQ�� LVW� HLQ� *UR�WHLO� ����Y�+��� GHU� ,X.�
:LUWVFKDIW�LQ�'HXWVFKODQG�NRQ]HQWULHUW��7DE��������8UVDFKHQ�KLHUI�U�VLQG�X�D��HLQ�KLQUHLFKHQG
JUR�HU� 3RRO� DQ� TXDOLIL]LHUWHQ� $UEHLWVNUlIWHQ� VRZLH� J�QVWLJH� 9RUDXVVHW]XQJHQ� I�U� LQQRYDWL�
RQVI|UGHUQGH�1HW]ZHUNH�LQ�GHQ�9HUGLFKWXQJVUlXPHQ��YJO��'HXWVFKH�%DQN�5HVHDUFK�������

'LH�HLQ]HOQHQ�9HUGLFKWXQJVUlXPH�VLQG�DEHU�VHKU�XQWHUVFKLHGOLFK�VWDUN�DXI�GLH�,X.�:LUWVFKDIW
VSH]LDOLVLHUW��8P�GLH�UHODWLYH�%HGHXWXQJ�GHU�,X.�:LUWVFKDIW�LQ�GHU�:LUWVFKDIWVVWUXNWXU�GHU�5H�
JLRQ�+DQQRYHU�PLW�GHU�LQ�GHQ�ZHLWHUHQ����9HUGLFKWXQJVUlXPHQ��EHUVLFKWOLFK�YHUJOHLFKHQ�]X
N|QQHQ�� ZLUG� LQ� GHU� 5HJLRQDOIRUVFKXQJ� GHU� /RNDOLVDWLRQVNRHIIL]LHQW� JHELOGHW� �YJO�� 6FKlW]O
�������'HU� /RNDOLVDWLRQVNRHIIL]LHQW� HUJLEW� VLFK� DXV� GHP�%HVFKlIWLJWHQDQWHLO� GHU� %UDQFKH� LQ
HLQHU� 5HJLRQ� GLYLGLHUW� GXUFK� GHQ� EXQGHVGXUFKVFKQLWWOLFKHQ� $QWHLO� GHU� %UDQFKH� DQ� GHU� *H�
VDPWEHVFKlIWLJXQJ��:lUH�GLH�:LUWVFKDIWVVWUXNWXU�LQ�GHU�JDQ]HQ�%XQGHVUHSXEOLN�YROONRPPHQ
KRPRJHQ�� VR� Z�UGH� GHU� /RNDOLVDWLRQVNRHIIL]LHQW� LQ� DOOHQ� 5HJLRQ� EHL� �� OLHJHQ�� (LQ� K|KHUHU
:HUW�]HLJW�DQ��GDVV�GLH�%UDQFKH�LQ�HLQHU�5HJLRQ�HLQ�UHODWLY�]XP�%XQGHVGXUFKVFKQLWW�JU|�H�

�

�

�

�

�

�

�

,X.�:LUWVFKDIW ,X.�7HFKQLN ,X.�'LHQVWOHLVWXQJHQ 7HOHNRPPXQLNDWLRQV�
GLHQVWOHLVWXQJHQ

,QKDOWH�3URGX]HQWHQ

'HXWVFKODQG

9HUGLFKWXQJVUlXPH�LQVJHVDPW

5HJLRQ�+DQQRYHU

4XHOOH��%XQGHVDJHQWXU�I�U�$UEHLW����%HUHFKQXQJHQ�GHU�125'�/%�

$QWHLO�GHU�%UDQFKH�DQ�GHU�UHJLRQDOHQ�*HVDPWEHVFKlIWLJXQJ������LQ�Y�+�



��

UHV�*HZLFKW� DXIZHLVW��(LQ�:HUW� YRQ��� EHGHXWHW� EHLVSLHOVZHLVH�� GDVV� GHU�3UR]HQWDQWHLO� GHU
%HVFKlIWLJWHQ�HLQHU�%UDQFKH�LQ�GHU�5HJLRQ�GRSSHOW�VR�KRFK�LVW�ZLH�LP�%XQGHVGXUFKVFKQLWW�

$EE�������5lXPOLFKH�6SH]LDOLVLHUXQJ�LQ�GHU�,X.�:LUWVFKDIW�LQ�GHQ�9HUGLFKWXQJVUlXPHQ
����

8QWHU�GHQ����9HUGLFKWXQJVUlXPHQ�NDQQ�GLH�5HJLRQ�+DQQRYHU� LQ�%H]XJ�DXI�GLH�%HGHXWXQJ
GHV�,X.�6HNWRUV�I�U�GLH�UHJLRQDOH�:LUWVFKDIW�LP�-DKU������5DQJ���KLQWHU�0�QFKHQ��.DUOVUXKH�
6WXWWJDUW�� +DPEXUJ�� 'UHVGHQ� XQG� .|OQ�%RQQ� EHOHJHQ� �$EE�� ������ $OOHUGLQJV� KDW� +DQQRYHU
DNWXHOO�HLQH�YRUPDOV�QRFK�J�QVWLJHUH�5DQJSRVLWLRQ�DEJHEHQ�P�VVHQ��,Q�GHQ�-DKUHQ������ELV
����� NRQQWH� GLH�5HJLRQ�+DQQRYHU� LQ�%H]XJ� DXI� GLH� UlXPOLFKH� 6SH]LDOLVLHUXQJ� LQ� GHU� ,X.�
:LUWVFKDIW�5DQJ���XQWHU�GHQ�9HUGLFKWXQJVUlXPHQ�HLQQHKPHQ�

%HL� GHP� 7HLOEHUHLFK� GHU� ,X.�'LHQVWOHLVWXQJHQ� OLHJW� +DQQRYHU� DOOHUGLQJV�� ZLH� LQ� ����� XQG
������ DXI�5DQJ� ��� OHGLJOLFK� �EHUWURIIHQ� YRQ�5KHLQ�1HFNDU� XQG�0�QFKHQ�� LQ� HWZD� DXI� GHP
1LYHDX� YRQ� .DUOVUXKH� XQG� GDPLW� QRFK� YRU� GHQ� JUR�HQ� ,X.�=HQWUHQ� 6WXWWJDUW�� 5KHLQ�0DLQ�
.|OQ�%RQQ�XQG�+DPEXUJ��$EE��������7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�KDEHQ� LQ�GHU�5H�
JLRQ�+DQQRYHU�GLH�VLHEWK|FKVWH�UHODWLYH�%HGHXWXQJ��,Q�GLHVHP�7HLOVHNWRU�KDW�+DQQRYHU�����

4XHOOH��%XQGHVDJHQWXU�I�U�$UEHLW����%HUHFKQXQJHQ�GHU�125'�/%�
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/RNDOLVDWLRQVNRHIIL]LHQW��%HVFKlIWLJWHQDQWHLO�GHU�,X.�:LUWVFKDIW�LQ�HLQHU�5HJLRQ�
GLYLGLHUW�GXUFK�GHQ�EXQGHVGXUFKVFKQLWWOLFKHQ�$QWHLO�GHU�,X.�:LUWVFKDIW�DQ�GHU�

*HVDPWEHVFKlIWLJXQJ�



��

GDPLW�JHJHQ�EHU�GHQ�9RUMDKUHQ�HLQHQ�5DQJ� YHUORUHQ��+LHU� OLHJHQ�DNWXHOO� GLH� RVWGHXWVFKHQ
9HUGLFKWXQJVUlXPH�/HLS]LJ��%HUOLQ� XQG�'UHVGHQ� YRUQH�XQG�+DQQRYHU� LQ� HWZD� DXI� GHP�1L�
YHDX�GHU�*UR�VWDGWUHJLRQHQ�5KHLQ�0DLQ�XQG�.DUOVUXKH��$XFK�EHL�GHU�6SH]LDOLVLHUXQJ�LP�%H�
UHLFK�,X.�7HFKQLN�QLPPW�GLH�5HJLRQ�+DQQRYHU��ZLH������XQG�������GHQ�VLHEWHQ�5DQJ�XQWHU
GHQ����9HUGLFKWXQJVUlXPHQ�HLQ��*HJHQ�EHU�GHU�5DQJIROJH�GHV�-DKUHV������KDW�VLFK�+DQ�
QRYHU�VRJDU�ZLHGHU�XP�HLQHQ�5DQJ�YHUEHVVHUW��9RU�DOOHP�'UHVGHQ��DEHU�DXFK�6WXWWJDUW�XQG
0�QFKHQ�ZHLVHQ�KLHU�EHVRQGHUV�KRKH�6SH]LDOLVLHUXQJVJUDGH�DXI�� ,Q�%H]XJ�DXI�GLH�%HGHX�
WXQJ�GHV�%HUHLFKV�GHU�,QKDOWH�3URGX]HQWHQ�I�U�GLH�UHJLRQDOH�:LUWVFKDIW�OLHJW�+DQQRYHU�ZLH�LQ
GHQ�9RUMDKUHQ�DXI�5DQJ���� LP�0LWWHOIHOG�GHU�9HUGLFKWXQJVUlXPH��ZHQQJOHLFK�]ZDU�DXFK� LQ
GLHVHP�7HLOVHNWRU�GHU�$QWHLO�GHU�%HVFKlIWLJXQJ�DQ�GHU�*HVDPWEHVFKlIWLJXQJ� LQ�GHU�5HJLRQ
+DQQRYHU� OHLFKW� �EHU� GHP� GHXWVFKHQ� 'XUFKVFKQLWWVZHUW� OLHJW�� ,Q� GLHVHP� ,X.�%HUHLFK� DEHU
OLHJHQ� GLH� EHGHXWHQGHQ� 0HGLHQVWDQGRUWH� 0�QFKHQ�� +DPEXUJ� XQG� .|OQ�%RQQ� GHXWOLFK� YRU
+DQQRYHU�

%HL� QRFK� WLHIHUJHKHQGHU� %HWUDFKWXQJ� GHU� /RNDOLVDWLRQVYRU�� XQG� �QDFKWHLOH� LVW� IHVW]XVWHOOHQ�
GDVV�GLH�5HJLRQ�+DQQRYHU�LQQHUKDOE�GHV�%HUHLFKV�GHU�,X.�'LHQVWOHLVWXQJHQ�HLQHQ�GHXWOLFKHQ
6FKZHUSXQNW�EHL�'DWHQYHUDUEHLWXQJVGLHQVWHQ�XQG�DXFK�EHL�GHU�LQ�DEVROXWHQ�*U|�HQ�MHGRFK
VHKU� NOHLQHQ� %UDQFKH� 'DWHQEDQNHQ� KDW� �7DE�� ������ 5HODWLYH� 6FKZlFKHQ� EHL� ,X.�
'LHQVWOHLVWXQJHQ� EHVWHKHQ� LQ� %H]XJ� DXI� +DUGZDUHEHUDWXQJ�� $XIIlOOLJ� VWDUN� LVW� GLH� 5HJLRQ
+DQQRYHU�LP�%HUHLFK�GHU�,X.�7HFKQLN�EHL�9HUYLHOIlOWLJXQJ�YRQ�7RQ���%LOG��XQG�'DWHQWUlJHUQ�
,Q�GHU�0HGLHQEUDQFKH�DX�HUKDOE�GHV�3ULQWEHUHLFKV�LVW�GLH�5HJLRQ�+DQQRYHU�DOOHUGLQJV�DXFK
QXU�UHODWLY�VFKZDFK�EHVHW]W�



��

$EE�� ����� 5lXPOLFKH� 6SH]LDOLVLHUXQJ� LQ� GHQ� 7HLOEUDQFKHQ� GHU� ,X.�:LUWVFKDIW� LQ� GHQ
9HUGLFKWXQJVUlXPHQ�����

/RNDOLVDWLRQVNRHIIL]LHQW��%HVFKlIWLJWHQDQWHLO�HLQHU�7HLOEUDQFKH�LQ�HLQHU�5HJLRQ�GLYLGLHUW�
GXUFK�GHQ�EXQGHVGXUFKVFKQLWWOLFKHQ�$QWHLO�GLHVHU�7HLOEUDQFKH�DQ�GHU�*HVDPWEHVFKlIWLJXQJ�

4XHOOH��%XQGHVDJHQWXU�I�U�$UEHLW����%HUHFKQXQJHQ�GHU�125'�/%��
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,X.�'LHQVWOHLVWXQJHQ

,QKDOWH�3URGX]HQWHQ
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7DE�� ����� 6SH]LDOLVLHUXQJ� GHU� 5HJLRQ� +DQQRYHU� LQ� GHQ� %UDQFKHQ� GHU� ,X.�:LUWVFKDIW
����
/RNDOLVDWLRQVNRHIIL]LHQW��%HVFKlIWLJWHQDQWHLO�HLQHU�%UDQFKH�LQ�HLQHU�5HJLRQ�GLYLGLHUW�GXUFK

GHQ�EXQGHVGXUFKVFKQLWWOLFKHQ�$QWHLO�GHU�%UDQFKH�DQ�GHU�*HVDPWEHVFKlIWLJXQJ�

9HUGLFKWXQJVUDXP�+DQQRYHU�HQWVSULFKW�GHU�5HJLRQ�+DQQRYHU�
4XHOOH��%XQGHVDJHQWXU�I�U�$UEHLW����%HUHFKQXQJHQ�GHU�125'�/%�

1DFK�GHP�ELV�]XP�-DKU������DQKDOWHQGHQ�%RRP�GHU�,X.�:LUWVFKDIW�KDW�GLH�5HJLRQ�+DQQR�
YHU� LKUH�3RVLWLRQ�LP�%XQGHV��XQG�*UR�VWDGWUHJLRQHQYHUJOHLFK�PLW�JHULQJHQ�9HUOXVWHQ�NQDSS
EHKDXSWHQ� N|QQHQ�� ,P� =HLWUDXP� ����� ELV� ����� ILHO� GHU� %HVFKlIWLJXQJVDEEDX� LQ� GHU� ,X.�
:LUWVFKDIW�LQ�GHU�5HJLRQ�+DQQRYHU�LQ�HWZD�VR�ZLH�LQ�'HXWVFKODQG��DOOHUGLQJV�HWZDV�XQJ�QVWL�
JHU� DOV� LP� 'XUFKVFKQLWW� GHU� 9HUGLFKWXQJVUlXPH� DXV� �$EE�� ������ 6FKOHFKWHU� DOV� LP� 'XUFK�
VFKQLWW�GHV�%XQGHV�XQG�GHU�9HUGLFKWXQJVUlXPH�HQWZLFNHOWHQ�VLFK�LQ�GHU�5HJLRQ�+DQQRYHU�LQ
GLHVHP�=HLWUDXP�DOOHUGLQJV�GLH�%HUHLFKH�,X.�7HFKQLN�XQG�7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQ�
JHQ�� $XFK� GLH� ,QKDOWH�3URGX]HQWHQ� LQ� GHU� 5HJLRQ� +DQQRYHU� KDEHQ� YHUJOHLFKVZHLVH� HWZDV
VWlUNHU�DQ�%HVFKlIWLJXQJ�YHUORUHQ��3RVLWLY�KDW�VLFK� LQ�GHU�5HJLRQ�+DQQRYHU� MHGRFK�GHU�%H�
UHLFK�GHU�,X.�'LHQVWOHLVWXQJHQ�HQWZLFNHOW��=ZLVFKHQ������XQG������ILHO�GLH�=XQDKPH�DQ�%H�
VFKlIWLJXQJ�LQ�GLHVHP�7HLOVHNWRU� LQ�GHU�5HJLRQ�+DQQRYHU�VRJDU�VHKU�GHXWOLFK�J�QVWLJHU�DXV

:LUWVFKDIWV]ZHLJH�QDFK�:=��
9HUGLFKWXQJV�

UlXPH�
LQVJHVDPW

9HUGLFKWXQJV�
UDXP�+DQQRYHU

9HUGLFKWXQJV�
UDXP�+DQQRYHU

,X.�%HVFK�

$�����,X.��7HFKQLN ��� ��� �����

����+HUVWHOOXQJ�Y��%�URPDVFK���'9�*HUlWHQ�X��(LQULFKWXQJHQ ��� ��� ���

����+HUVWHOOXQJ�Y��HOHNWURQLVFKHQ�%DXHOHPHQ ��� ��� �����

����+HUVWHOOXQJ�Y��*HUlWHQ�XQG�(LQULFKWXQJHQ�GHU�7HOHNRPPXQLNDWLRQVWHFKQLN ��� ��� �����

����+HUVWHOOXQJ�Y��5XQGIXQN��79���3KRQR��X�YLHGHRWHFKQ��*HUlWHQ ��� ��� ���

����,QVWDQGKDOW��X��5HS��Y��%�URPDVFK���'9�*HUlWHQ�X��(LQULFKW� ��� ��� ���

����9HUYLHOIlOWLJXQJ�Y�EHVSLHOWHQ�7RQ���%LOG��X�'DWHQWUlJHUQ ��� ���� �����

%�����,X.���'LHQVWOHLVWXQJHQ ��� ��� ������

����+DUGZDUHEHUDWXQJ ��� ��� ���

����6RIWZDUHKlXVHU ��� ��� �����

����'DWHQYHUDUEHLWXQJVGLHQVWH ��� ��� �����

����'DWHQEDQNHQ ��� ��� ��

����6RQVWLJH�PLW�GHU�'DWHQYHUDUEHLWXQJ�YHUEXQGHQH�7lWLJN� ��� ��� ��

&��������7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ ��� ��� �����

'�����,QKDOWH�3URGX]HQWHQ ��� ��� �����

����9HUODJVJHZHUEH ��� ��� �����

����:HUEXQJ ��� ��� �����

����)LOP��XQG�9LGHRILOPKHUVWHOOXQJ���YHUOHLK��YHUWUHLE��)LOPWKHDWHU ��� ��� ���

����5XQGIXQNYHUDQVWDOWHU��+HUVW�Y��+|UIXQN��X��)HUQVHKSURJU� ��� ��� �����

����.RUUHVSRQGHQ]��XQG�1DFKULFKWHQE�URV��VHOEVW��-RXUQDOLVWHQ ��� ��� ��

,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVZLUWVFKDIW�LQVJHVDPW ��� ��� ������



��

DOV� LQ�'HXWVFKODQG� LQVJHVDPW�XQG�DXFK�ZHVHQWOLFK�K|KHU�DOV� LP�'XUFKVFKQLWW� GHU�9HUGLFK�
WXQJVUlXPH��$EE�������

$EE�������%HVFKlIWLJWHQHQWZLFNOXQJ�LQ�GHU�,X.�:LUWVFKDIW������ELV�����

9RUDXVVLFKWOLFK� ZHUGHQ� QHEHQ� EHVWLPPWHQ� 7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ� �0RELOIXQN
�8076���,QWHUQHW��'6/���YRU�DOOHP�GLH�,X.�'LHQVWOHLVWXQJHQ��GDUXQWHU�LQVEHVRQGHUH�GLH�6RIW�
ZDUH�(QWZLFNOXQJ��PLWWHOIULVWLJ�GLH�+DXSWZDFKVWXPVWUlJHU�GHU�,X.�:LUWVFKDIW� LQ�'HXWVFKODQG
VHLQ��YJO��%,7.20�LQ��)5�������������'HU�%HUHLFK�GHU�,X.�7HFKQLN�ZLUG�LQ�GHQ�QlFKVWHQ�-DK�
UHQ� LQ� 'HXWVFKODQG� HKHU� VWDJQLHUHQ�� REJOHLFK� KLHU� DXFK� DXI� *UXQG� GHU� (UVDW]LQYHVWLWLRQHQ
DOWHU�6\VWHPH�ZHLWHUKLQ�&KDQFHQ�EHVWHKHQ��'LH� ,X.�%UDQFKH�GHU� ,QKDOWH�3URGX]HQWHQ�ZLUG
LP� 9HUJOHLFK� ]XP� JHVDPWZLUWVFKDIWOLFKHQ�:DFKVWXP� YHUPXWOLFK� OHLFKW� �EHUGXUFKVFKQLWWOLFK
]XOHJHQ� �YJO��9',�9'(�,7��������'LH�5HJLRQ�+DQQRYHU� LVW� QDFK�$XVZHUWXQJ�GHU� DPWOLFKHQ
6WDWLVWLN� DEHU� JHUDGH� LP� EHVRQGHUV�ZDFKVWXPVWUlFKWLJHQ�%HUHLFK� GHU� ,X.�'LHQVWOHLVWXQJHQ
VRZRKO�LQ�+LQEOLFN�DXI�GLH�6SH]LDOLVLHUXQJ��G�K��GHQ�$QWHLO�GLHVHV�7HLOVHNWRUV�DQ�GHU�UHJLRQD�
OHQ�*HVDPWEHVFKlIWLJXQJ��DOV�DXFK�EH]�JOLFK�GHU�%HVFKlIWLJXQJVHQWZLFNOXQJ�JXW�DXIJHVWHOOW
XQG� VRPLW� I�U� GLH� ]XN�QIWLJH� (QWZLFNOXQJ� GHU� ,X.�:LUWVFKDIW� JUXQGVlW]OLFK� JXW� JHZDSSQHW�
'HU�)RNXV�XQWHUVW�W]HQGHU�0D�QDKPHQ� VROOWH� DXI� GHQ�EHVRQGHUHQ� UHJLRQDOHQ�6WlUNHQ� OLH�
JHQ��XQG�LQVEHVRQGHUH�LQ�GLHVHQ�,X.�6HJPHQWHQ�VLQG�LQ�GHU�5HJLRQ�+DQQRYHU�3RWHQ]LDOH�]X
HQWZLFNHOQ�

���

���

��

��

��

��

�

�

�

,X.�:LUWVFKDIW ,X.�7HFKQLN ,X.�'LHQVWOHLVWXQJHQ 7HOHNRPPXQLNDWLRQV�
GLHQVWOHLVWXQJHQ

,QKDOWH�3URGX]HQWHQ

'HXWVFKODQG

9HUGLFKWXQJVUlXPH�LQVJHVDPW

5HJLRQ�+DQQRYHU

4XHOOH��%XQGHVDJHQWXU�I�U�$UEHLW����%HUHFKQXQJHQ�GHU�125'�/%�

-DKUHVGXUFKVFKQLWWOLFKH�9HUlQGHUXQJVUDWH�GHU�%HVFKlIWLJXQJ������ELV������LQ�Y�+�



��

4XDOLWlWHQ�GHV�,X.�6WDQGRUWHV�+DQQRYHU

1DFK�GHU�(UPLWWXQJ�GHU�EHVRQGHUHQ�.RPSHWHQ]HQ�GHU�5HJLRQ�+DQQRYHU�LQ�HLQ]HOQHQ�7HLOEH�
UHLFKHQ�GHU� ,X.�:LUWVFKDIW�VRZLH�GHU� UHODWLYHQ�%HGHXWXQJ�GHV� ,X.�6WDQGRUWHV� LP�9HUJOHLFK
GHU� GHXWVFKHQ� 9HUGLFKWXQJVUlXPH� VROOHQ� LP� )ROJHQGHQ� GLH� EHVRQGHUHQ� 4XDOLWlWHQ� XQG
6WDQGRUWYRUWHLOH�+DQQRYHUV�LQ�GLHVHP�:LUWVFKDIWVEHUHLFK�QlKHU�GDUJHVWHOOW�ZHUGHQ�

(LQHQ�EHVRQGHUHQ�6WDQGRUWYRUWHLO�YHUI�JW�GLH�5HJLRQ�+DQQRYHU�GXUFK�GLH�MlKUOLFK�VWDWWILQGHQ�
GH� &H%,7� ±� GLH� ZHOWZHLW� JU|�WH� 0HVVH� LP� ,7�%HUHLFK�� 0LW� GLHVHP� $OOHLQVWHOOXQJVPHUNPDO
NDQQ�VLFK�GLH�5HJLRQ�LP�LQWHUQDWLRQDOHQ�6WDQGRUWZHWWEHZHUE�GHXWOLFK�YRQ�DQGHUHQ�EHGHXWHQ�
GHQ�,X.�6WDQGRUWHQ�DEKHEHQ��'DU�EHU�KLQDXV�LVW�+DQQRYHU�DXIJUXQG�VHLQHU�]HQWUDOHQ�/DJH�
GHU�JXWHQ�9HUNHKUVDQELQGXQJ�XQG�GHU�YHUJOHLFKVZHLVH�KRKHQ�/HEHQVTXDOLWlW�DOV�6WDQGRUW�I�U
%HWULHEH�GHU�,X.�:LUWVFKDIW�DWWUDNWLY��%HVRQGHUV�KHUYRU]XKHEHQ�VLQG�DXFK�GDV�XPIDQJUHLFKH
$QJHERW�DQ�:LVVHQVFKDIWV��XQG�%LOGXQJVHLQULFKWXQJHQ� LP� ,X.�%HUHLFK��GLH�JXW�DXVJHEDXWH
NRPPXQLNDWLRQVWHFKQLVFKH�,QIUDVWUXNWXU�VRZLH�GDV�PLW�GHP�(;32�3DUN�+DQQRYHU�YRUKDQGH�
QH�KRFKZHUWLJH�*HZHUEHDUHDO�PLW�6FKZHUSXQNW�LP�%HUHLFK�GHU�,7��XQG�0HGLHQZLUWVFKDIW��GLH
LP�)ROJHQGHQ�QlKHU�GDUJHVWHOOW�ZHUGHQ�

,X.�UHOHYDQWH�%LOGXQJV��XQG�:LVVHQVFKDIWVHLQULFKWXQJHQ�LQ�GHU�5HJLRQ�+DQQRYHU
(LQH�ZLFKWLJH�9RUDXVVHW]XQJ� I�U� GLH� HUIROJUHLFKH�(QWZLFNOXQJ� YRQ� ,X.�%HWULHEHQ� DQ� HLQHP
6WDQGRUW�LVW�GLH�9HUI�JEDUNHLW�TXDOLIL]LHUWHU�$UEHLWVNUlIWH�VRZLH�GDV�9RUKDQGHQVHLQ�VSH]LHOOHU
)RUVFKXQJVHLQULFKWXQJHQ�� 'LH� 5HJLRQ� +DQQRYHU� ELHWHW� PLW� HLQHU� GLIIHUHQ]LHUWHQ� :LVVHQ�
VFKDIWV��XQG�%LOGXQJVODQGVFKDIW�HLQ�EUHLW�JHIlFKHUWHV�$QJHERW�DQ�%LOGXQJ�XQG�)RUVFKXQJ�I�U
GLH�,X.�:LUWVFKDIW�

:HLWH�7HLOH�GHU� ,X.�:LUWVFKDIW�KDEHQ�HLQHQ�EHVRQGHUHQ�%HGDUI�DQ�$EVROYHQWHQ�GHU� WHFKQL�
VFKHQ�6WXGLHQIlFKHU�,QIRUPDWLN�XQG�(OHNWURWHFKQLN��'HU�+RFKVFKXOVWDQGRUW�+DQQRYHU�YHUI�JW
�EHU� HLQH�6SH]LDOLVLHUXQJ� LP�%HUHLFK�(OHNWURWHFKQLN�PLW� HLQHU� EHVRQGHUHQ�$XVULFKWXQJ� DXI
,X.�7HFKQLN��+DUGZDUH�3URGXNWLRQ��

0LW�GHP�,QVWLWXW�I�U�7KHRUHWLVFKH�1DFKULFKWHQWHFKQLN�XQG� ,QIRUPDWLRQVYHUDUEHLWXQJ��GHP�,Q�
VWLWXW� I�U� $OOJHPHLQH� 1DFKULFKWHQWHFKQLN�PLW� GHQ� )RUVFKXQJVJHELHWHQ� hEHUWUDJXQJVWHFKQLN
XQG�.RPPXQLNDWLRQVQHW]H��GHP�/DERUDWRULXP�I�U�,QIRUPDWLRQVWHFKQRORJLH��GHP�5HJLRQDOHQ
5HFKHQ]HQWUXP� 1LHGHUVDFKVHQ� �55=1��� GHP� ,QVWLWXW� I�U� :LUWVFKDIWVLQIRUPDWLN� XQG� GHP
/HKUJHELHW� I�U�5HFKQHUQHW]H�XQG�YHUWHLOWH�6\VWHPH�VLQG�ZHLWHUH� ,X.�UHOHYDQWH�)RUVFKXQJV�
EHUHLFKH�DQ�GHU�8QLYHUVLWlW�+DQQRYHU�DQVlVVLJ��$Q�GHU�)DFKKRFKVFKXOH�+DQQRYHU�ZHUGHQ
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DP� )DFKEHUHLFK� (OHNWUR�� XQG� ,QIRUPDWLRQVWHFKQLN� 6WXGLHUHQGH� LQ� DOOHQ� DNWXHOOHQ� *HELHWHQ
GHU�(OHNWURWHFKQLN�DXVJHELOGHW�

'DV�%LOGXQJV��XQG�)RUVFKXQJVDQJHERW�LP�%HUHLFK�GHU�,X.�'LHQVWOHLVWXQJHQ�LVW�VWDUN�DXI�GLH
)DFKEHUHLFKH�GHU�,QIRUPDWLN�NRQ]HQWULHUW��:DUHQ�GLHVH�)DFKEHUHLFKH� LQ�GHU�5HJLRQ�+DQQR�
YHU�ELVODQJ�QRFK�UHODWLY�VFKZDFK�YHUWUHWHQ��LVW�PDQ�DQJHWUHWHQ��GLHVHV�'HIL]LW�]X�EHVHLWLJHQ�
6HLW�GHP�:LQWHUVHPHVWHU�����������JLEW�HV�DQ�GHU�8QLYHUVLWlW�+DQQRYHU�GHQ�HLJHQVWlQGLJHQ
6WXGLHQJDQJ�Ä$QJHZDQGWH�,QIRUPDWLN³��=XP�6RPPHUVHPHVWHU������ZXUGH�GHU�HLJHQVWlQGL�
JH�)DFKEHUHLFK�,QIRUPDWLN�DQ�GHU�8QLYHUVLWlW�+DQQRYHU�HLQJHZHLKW��'DV�,QVWLWXW�I�U�,QIRUPDWLN
JHK|UWH�ELV�GDWR� GHP�)DFKEHUHLFK�0DWKHPDWLN� XQG� ,QIRUPDWLN� DQ��$Q�GHU�)DFKKRFKVFKXOH
EHVWHKW�VHLW������DP�)DFKEHUHLFK�,QIRUPDWLN�GHQ�6WXGLHQJDQJ�Ä$QJHZDQGWH�,QIRUPDWLN³��'LH
SULYDWH�)DFKKRFKVFKXOH�I�U�GLH�:LUWVFKDIW�+DQQRYHU�ELOGHW�X�D�� LQ�GHQ�6WXGLHQJlQJHQ�,QIRU�
PDWLN�XQG�:LUWVFKDIWVLQIRUPDWLN�DXV�

=XGHP�ELHWHQ�GLH�+RFKVFKXOHQ�LQ�GHU�5HJLRQ�+DQQRYHU�EHGHXWHQGH�$XVELOGXQJVSRWHQ]LDOH
LP�,X.�%HUHLFK�GHU�,QKDOWH�3URGX]HQWHQ��(QWVSUHFKHQGH�4XDOLILNDWLRQHQ�N|QQHQ�LQ�GHU�5HJL�
RQ� +DQQRYHU� DQ� GHU� )DFKKRFKVFKXOH� +DQQRYHU� XQG� DQ� GHU� +RFKVFKXOH� I�U� 0XVLN� XQG
7KHDWHU�HUZRUEHQ�ZHUGHQ��'LH�)DFKKRFKVFKXOH�+DQQRYHU�YHUI�JW�PLW�GHQ�VHLW�GHP�:LQWHU�
VHPHVWHU� ���������� DQJHVLHGHOWHQ� 6WXGLHQJlQJHQ� Ä3XEOLF� 5HODWLRQV�gIIHQWOLFKNHLWVDUEHLW�
XQG�Ä-RXUQDOLVWLN³�DP�)DFKEHUHLFK�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVZHVHQ�VRZLH�GHP�6WX�
GLHQJDQJ�Ä.RPPXQLNDWLRQV�'HVLJQ³��DP�)DFKEHUHLFK�'HVLJQ�XQG�0HGLHQ��EHU�,X.�UHOHYDQWH
$XVELOGXQJVDQJHERWH�� =XVlW]OLFK� ELHWHW� GLH� )DFKKRFKVFKXOH� DP� )DFKEHUHLFK� ,QIRUPDWLRQV�
XQG� .RPPXQLNDWLRQVZHVHQ� VHLW� GHP�:LQWHUVHPHVWHU� ���������� GHQ� QHXHQ� 6WXGLHQJDQJ
Ä,QIRUPDWLRQVPDQDJHPHQW³�DQ��'LH�+RFKVFKXOH�I�U�0XVLN�XQG�7KHDWHU�HUI�OOW�PLW�GHQ�6WXGL�
HQJlQJHQ�Ä0HGLHQPDQDJHPHQW³�XQG� Ä0XOWLPHGLDOH�.RPPXQLNDWLRQ³�GLH�QHXHQ�$QIRUGHUXQ�
JHQ�GHU�,X.�:LUWVFKDIW�
$X�HUXQLYHUVLWlUH�,X.�UHOHYDQWH�)RUVFKXQJVHLQULFKWXQJHQ�VLQG� LQ�GHU�5HJLRQ�+DQQRYHU�ELV�
ODQJ�ZHQLJHU�VWDUN�YHUWUHWHQ��=X�QHQQHQ�VLQG�KLHU�GLH�6&,:25;�*PE+�PLW�HLQHU�6SH]LDOLVLH�
UXQJ�DXI�OHLVWXQJVIlKLJH�9LGHRNRQIHUHQ]V\VWHPH�XQG�GDV�3RQWRQ�/DE��HLQ�,QVWLWXW�I�U�LQWHUDN�
WLYH�0HGLHQ��GDV�VLFK�VFKZHUSXQNWPl�LJ�PLW�H�*RYHUQPHQW��H�&RPPHUFH�VRZLH�6XFK��XQG
/HLWV\VWHPHQ�EHVFKlIWLJW�

'DU�EHU�KLQDXV�JLEW�HV� ]DKOUHLFKH� ,X.�UHOHYDQWH�%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ� LQ
GHU�5HJLRQ�+DQQRYHU��GLH�LP�(;32�3DUN�+DQQRYHU�UlXPOLFK�NRQ]HQWULHUW�VLQG��'D]X�JHK|�
UHQ�GHU�)DFKEHUHLFK�'HVLJQ�XQG�0HGLHQ�GHU�)DFKKRFKVFKXOH�+DQQRYHU��VRZLH�(LQULFKWXQ�
����������������������������������������������������������
��%LV�]XP�-DKUH������LVW�GLH�9HUODJHUXQJ�GHV�JHVDPWHQ�)DFKEHUHLFKV�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVZHVHQ
GHU�)DFKKRFKVFKXOH�+DQQRYHU�DQ�GLH�(;32�3OD]D�JHSODQW�
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JHQ�GHU�+RFKVFKXOH�I�U�0XVLN�XQG�7KHDWHU�XQWHU�GHP�'DFK�GHV�.XUW�6FKZLWWHUV�)RUXP��GLH
QRUG�PHGLD�*PE+��HLQH�,QLWLDWLYH�GHU�/lQGHU�1LHGHUVDFKVHQ�XQG�%UHPHQ�]XU�)|UGHUXQJ�GHU
0HGLHQVWDQGRUWH��GLH�/HLEQL]�$NDGHPLH��GLH�%HUXIVELOGHQGH�6FKXOH�I�U�0XOWLPHGLD�GHV�/DQ�
GHV� 1LHGHUVDFKVHQ� VRZLH� GDV� )RUVFKXQJV]HQWUXP� /�6�� HLQH� )RUVFKXQJVNRRSHUDWLRQ� ]ZL�
VFKHQ�GHU�8QLYHUVLWlW�+DQQRYHU��GHU�78�%UDXQVFKZHLJ��GHU�8QLYHUVLW\�RI�6WDQIRUG��GHU�+RFK�
VFKXOH�I�U�%LOGHQGH�.�QVWH� LQ�%UDXQVFKZHLJ�VRZLH�GHQ�8QLYHUVLWlWHQ�.DUOVUXKH��0DQQKHLP
XQG�6WRFNKROP�

(UJlQ]HQGH�,X.�EH]RJHQH�)RUVFKXQJV��XQG�%LOGXQJVHLQULFKWXQJHQ�LQ�GHU�5HJLRQ�+DQQRYHU
VLQG�GDV�7HFKQRORJLH�&HQWUXP�+DQQRYHU�*PE+� �7&+��� GLH� WHFKQRORJLH�� XQG� EHWHLOLJXQJV�
RULHQWLHUWH� 2UJDQLVDWLRQVEHUDWXQJ� �WER�%HUDWXQJ��� GLH� )RUVFKXQJV�� XQG� .RQWDNWVWHOOH� XQL�
WUDQVIHU��GLH�+RFKVFKXO�,QIRUPDWLRQV�6\VWHP�*PE+��+,6���GDV�%LOGXQJV]HQWUXP�I�U�LQIRUPD�
WLRQVYHUDUEHLWHQGH� %HUXIH� �E�L�E���� GLH� $NDGHPLH� I�U� 0HGLHQWHFKQLN�� GDV� 1LHGHUVlFKVLVFKH
.RPSHWHQ]]HQWUXP�,QIRUPDWLRQVV\VWHPH�I�U�GLH�PRELOH�1XW]XQJ��1LFFLPRQ���GLH�7HFKQLVFKH
,QIRUPDWLRQVELEOLRWKHN� XQG� 8QLYHUVLWlWVELEOLRWKHN� �7,%�8%�� GHU� 8QLYHUVLWlW� +DQQRYHU� VRZLH
GDV�,QVWLWXW�I�U�,QWHJULHUWH�3URGXNWLRQ�+DQQRYHU�*PE+��,3+���=XGHP�ZHUGHQ�LP�5DKPHQ�GHV
H/HDUQLQJ� $FDGHPLF� 1HWZRUN� 1LHGHUVDFKVHQ� �(/$1��� HLQHU� )RUVFKXQJVNRRSHUDWLRQ� ]ZL�
VFKHQ�GHU�8QLYHUVLWlW�+DQQRYHU��GHU�78�%UDXQVFKZHLJ�VRZLH�GHU�0HGL]LQLVFKHQ�+RFKVFKXOH�
LQQRYDWLYH� ZHEEDVLHUWH� /HKU��/HUQPRGXOH� VRZRKO� I�U� GLH� /HKUH� DOV� DXFK� I�U� GLH� )RUW�� XQG
:HLWHUELOGXQJ�HQWZLFNHOW�XQG�HYDOXLHUW�

.RPPXQLNDWLRQVWHFKQLVFKH�,QIUDVWUXNWXU�LQ�GHU�5HJLRQ�+DQQRYHU
(LQH� IXQNWLRQLHUHQGH� .RPPXQLNDWLRQVLQIUDVWUXNWXU� ]lKOW� PLWWOHUZHLOH� ]X� GHQ� ZLFKWLJVWHQ
6WDQGRUWIDNWRUHQ�LQ�'HXWVFKODQG��'LHV�JLOW� LQVEHVRQGHUH�I�U�GLH�%HWULHEH�GHU�,X.�:LUWVFKDIW�
GLH� ZLH� NDXP� HLQH� DQGHUH� %UDQFKH� DXI� OHLVWXQJVIlKLJH� .RPPXQLNDWLRQVQHW]H� DQJHZLHVHQ
VLQG�� ,Q� 1LHGHUVDFKVHQ� VWHKW� GLH� .RPPXQLNDWLRQVLQIUDVWUXNWXU� EHL� GHQ� %HWULHEHQ� GHU� ,X.�
:LUWVFKDIW�PLWWOHUZHLOH�DQ�]ZHLWHU�6WHOOH��ZHQQ�HV�XP�GLH�*HZLFKWXQJ�GHU�UHJLRQDOHQ�6WDQG�
RUWIDNWRUHQ� QDFK� LKUHU� %HGHXWXQJ� JHKW�� :HUGHQ� GLH� %HWULHEH� QDFK� GHP� 6WHOOHQZHUW� GHU
6WDQGRUWIDNWRUHQ� LQ� LKUHP� XQPLWWHOEDUHQ� EHWULHEOLFKHQ� 8PIHOG� JHIUDJW�� GDQQ� NRPPW� GHU
.RPPXQLNDWLRQVLQIUDVWUXNWXU� LQ�1LHGHUVDFKVHQ�GHU� HUVWH�5DQJ� ]X� �YJO��1,:��������'LHVHV
(UJHEQLV�ZLUG�DXFK�GXUFK�HLQH�YRQ�GHU�125'�/%�LP�-DKUH������GXUFKJHI�KUWHQ�%HWULHEVEH�
IUDJXQJ� JHVW�W]W�� 'DQDFK� PHVVHQ� GLH� UHJLRQDOHQ� ,X.�%HWULHEH� GHU� NRPPXQLNDWLRQVWHFKQL�
VFKHQ� ,QIUDVWUXNWXU� QDFK� GHU� 1DKYHUNHKUVDQELQGXQJ� GLH� ]ZHLWJU|�WH� %HGHXWXQJ� XQWHU� GHQ
0LNURVWUDQGRUWIDNWRUHQ�]X��YJO��125'�/%�������6����II���

'D� GHU� $XVEDX� GHU� 7HOHNRPPXQLNDWLRQVLQIUDVWUXNWXU� LQ� GHQ� HLQ]HOQHQ� 5HJLRQHQ� QLFKW� ]XU
JOHLFKHQ� =HLW� HUIROJW�� HUJHEHQ� VLFK� DQ� GHQ� YHUVFKLHGHQHQ� 6WDQGRUWHQ� 8QWHUVFKLHGH� LQ� GHU
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,QIUDVWUXNWXUDXVVWDWWXQJ��'LHVH�QHKPHQ�(LQIOXVV�DXI�GLH�:HWWEHZHUEVIlKLJNHLW� GHU�|UWOLFKHQ
%HWULHEH��GD�VHOEVW�EHL�ZHLWJHKHQG�IOlFKHQGHFNHQGHU�3UlVHQ]�GHU�YHUVFKLHGHQHQ�.RPPXQL�
NDWLRQVQHW]H� UHJLRQDO� XQWHUVFKLHGOLFKH� :HWWEHZHUEVYHUKlOWQLVVH� DP� 7HOHNRPPXQLNDWLRQV�
PDUNW� DQ]XWUHIIHQ� VLQG�� 'LH�8QWHUVFKLHGH� LQ� GHQ�:HWWEHZHUEVYHUKlOWQLVVHQ� EHVWHKHQ� GHV�
KDOE��ZHLO�GLH�7HOHNRPPXQLNDWLRQVDQELHWHU�LQ�HLQ]HOQHQ�5HJLRQHQ�LQ�JU|�HUHU�=DKO�DXIWUHWHQ�
ZlKUHQG� LQ�DQGHUHQ�5HJLRQHQ�QDFK�ZLH� YRU�PRQRSROLVWLVFKH�6WUXNWXUHQ�YRUKHUUVFKHQ�N|Q�
QHQ��6HLW�GHU�/LEHUDOLVLHUXQJ�GHV�HXURSlLVFKHQ�7HOHNRPPXQLNDWLRQVPDUNWHV�KDEHQ�VLFK�GD�
EHL�LQVEHVRQGHUH�LQ�GHQ�VWlGWLVFKHQ�9HUGLFKWXQJVUHJLRQHQ�UHODWLY�J�QVWLJH�:HWWEHZHUEVYHU�
KlOWQLVVH�HQWZLFNHOW��'LHV�JLOW� LQVEHVRQGHUH�DXFK� I�U� GLH�5HJLRQ�+DQQRYHU�� GLH� LP�+LQEOLFN
DXI�GDV�)HVWQHW]DQJHERW�HLQH�JHPHVVHQ�DQ�GHU�=DKO�GHU�7HOHNRPPXQLNDWLRQVDQELHWHU�lKQOL�
FKH�:HWWEHZHUEVNRQVWHOODWLRQHQ�ZLH�GLH�I�KUHQGHQ�GHXWVFKHQ�,7��XQG�0HGLHQVWDQGRUWH�YRU�
ZHLVHQ�NDQQ�

%HL� GHU� %HWUDFKWXQJ� GHV� UHJLRQDOHQ� $QJHERWV� DQ� 7HOHNRPPXQLNDWLRQVLQIUDVWUXNWXU� GHU� DP
QLHGHUVlFKVLVFKHQ�0DUNW�DJLHUHQGHQ�7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ�]HLJW�VLFK��GDVV�GLH
5HJLRQ�+DQQRYHU� LP�QLHGHUVlFKVLVFKHQ�9HUJOHLFK�VRZRKO� LP�)HVWQHW]�� DOV� DXFK� LP�0RELO�
IXQNEHUHLFK�EHVRQGHUV�J�QVWLJ�DXVJHVWDWWHW�LVW��YJO��125'�/%��������'LH�5HJLRQ�+DQQRYHU
YHUI�JW�]XGHP�DOV�HLQ]LJHU�QLHGHUVlFKVLVFKHU�6WDQGRUW��EHU�HLQH�QHQQHQVZHUWH�$XVVWDWWXQJ
PLW�%XVLQHVV�&HQWHUQ��'DEHL�KDQGHOW�HV�VLFK�XP�0LNURVWDQGRUWH��GLH��EHU�HLQH�]HQWUDOH� ,Q�
WHUQHW�6WDQGOHLWXQJ� YHUI�JHQ� XQG� GDPLW� NRVWHQJ�QVWLJ� 1HW]YHUELQGXQJHQ� I�U� SURIHVVLRQHOOH
$QIRUGHUXQJHQ�DQELHWHQ�

=XVDPPHQIDVVHQG�LVW�IHVW]XKDOWHQ��GDVV�GLH�7HOHNRPPXQLNDWLRQVLQIUDVWUXNWXU�LQ�GHU�5HJLRQ
�PLW� $XVQDKPH� HLQ]HOQHU� 5DQGEHUHLFKH�� ZHGHU� TXDQWLWDWLY� QRFK� TXDOLWDWLY� HLQHQ� (QJSDVV�
IDNWRU�GDUVWHOOW��'LH�KRKH�$XVVWDWWXQJVTXDOLWlW�GHU�5HJLRQ�LQ�GLHVHP�%HUHLFK�ZLUG�DXFK�GXUFK
GLH�HQWVSUHFKHQG�SRVLWLYH�%HZHUWXQJ�GHU�.RPPXQLNDWLRQVLQIUDVWUXNWXU�GXUFK�GLH�UHJLRQDOHQ
%HWULHEH�EHVWlWLJW�

'HU�(;32�3DUN�+DQQRYHU�DOV�&DPSXV�I�U�GLH�,X.�:LUWVFKDIW
0LW�GHP�(;32�3DUN�+DQQRYHU�YHUI�JW�GLH�5HJLRQ��EHU�HLQ�KRFKZHUWLJHV�*HZHUEHDUHDO� I�U
%HWULHEH� GHU� ,7�� XQG� 0HGLHQZLUWVFKDIW�� 'LH� %HWULHEH� N|QQHQ� GRUW� DXI� ]DKOUHLFKH� :LVVHQ�
VFKDIWV��XQG�%LOGXQJVHLQULFKWXQJHQ�DXV�GHP�0HGLHQEHUHLFK��V�R����VRZLH�DXI�HLQ�DQVSUXFKV�
YROOHV�DUFKLWHNWRQLVFKHV�8PIHOG�]XU�FNJUHLIHQ��YJO��.DS����



��

�� 'LH�6XEFOXVWHU�GHU�,X.�:LUWVFKDIW�LQ�GHU�5HJLRQ�+DQQRYHU

����3RWHQ]LHOOH�6XEFOXVWHU�GHU�UHJLRQDOHQ�,X.�:LUWVFKDIW

*UXQGODJH�I�U�HLQ�]LHOJUXSSHQRULHQWLHUWHV�6WDQGRUWPDUNHWLQJ� LVW�GLH�'HILQLWLRQ�YRQ�HUIROJYHU�
VSUHFKHQGHQ�6HJPHQWHQ�GHU�,X.�:LUWVFKDIW��I�U�GLH�LQ�GHU�5HJLRQ�+DQQRYHU�EHVRQGHUV�J�Q�
VWLJH�6WDQGRUWEHGLQJXQJHQ�H[LVWLHUHQ��=X�GLHVHP�=ZHFN�ZXUGHQ�]XQlFKVW�GLHMHQLJHQ�%HUHL�
FKH� LGHQWLIL]LHUW�� GLH� LQ�GHU�5HJLRQ��EHU� HLQH� VWDUNH�EHWULHEOLFKH�%DVLV� YHUI�JHQ��=XVlW]OLFK
ZXUGH�GDV�8PIHOG�GHU�HLQ]HOQHQ�6HJPHQWH� �ZLVVHQVFKDIWOLFKH�(LQULFKWXQJHQ�� ,QIUDVWUXNWXU�
XQWHUVXFKW��$XI�GLHVHU�%DVLV�ZXUGHQ�VFKOLH�OLFK�SRWHQ]LHOOH�6XEFOXVWHU�GHILQLHUW��GLH��EHU�EH�
VRQGHUV�JXWH�(QWZLFNOXQJVP|JOLFKNHLWHQ�LQ�GHU�5HJLRQ�+DQQRYHU�YHUI�JHQ�N|QQWHQ��%HL�GHU
(UPLWWOXQJ�GHU�EHWULHEOLFKHQ�3RWHQ]LDOH�NRQQWH�QLFKW�DXI�$EJUHQ]XQJHQ�GHU�DPWOLFKHQ�6WDWL�
VWLN�]XU�FNJHJULIIHQ�ZHUGHQ��GD�GLHVH�QLFKW�DXI�$QZHQGXQJVIHOGHU�XQG�%UDQFKHQ]XVDPPHQ�
KlQJH� DXVJHULFKWHW� VLQG�� 6WDWW� GHVVHQ� PXVVWHQ� GLH� %HWULHEH� GHU� HLQ]HOQHQ� 8QWHUEHUHLFKH
HLQ]HOQ��ÄERWWRP�XS³��LGHQWLIL]LHUW�XQG�]X�SRWHQ]LHOOHQ�6XEFOXVWHUQ�]XVDPPHQJHVHW]W�ZHUGHQ�

'LH�%HGHXWXQJ�YRQ�6XEFOXVWHUQ

$OV�&OXVWHU� ZHUGHQ� UlXPOLFKH� %UDQFKHQNRQ]HQWUDWLRQHQ� XQG� 1HW]ZHUNH� YRQ� 8QWHUQHKPHQ
HLQHU� %UDQFKH� RGHU� HLQHU� :HUWVFK|SIXQJVNHWWH� EH]HLFKQHW�� 'LHVH� XPIDVVHQ� ]XJOHLFK� HLQ
DNWLYHV� %UDQFKHQXPIHOG� DXV� VSH]LDOLVLHUWHQ� 'LHQVWOHLVWHUQ�� ,QVWLWXWLRQHQ�� )RUVFKXQJV�� XQG
%LOGXQJVHLQULFKWXQJHQ��'LH�0LWJOLHGHU� HLQHV�&OXVWHUV� N|QQHQ� GXUFK� LKUH�(LQEHWWXQJ� LP�*H�
JHQVDW]� ]X� LVROLHUWHQ� 8QWHUQHKPHQ� DXI� H[WHUQH� (IIHNWH� ]XU�FNJUHLIHQ�� 'LHVH� EHVWHKHQ� LP
:HVHQWOLFKHQ�DXV��YJO��3RUWHU�������.UXJPDQ�������2(&'������
�� GHU�9HUI�JEDUNHLW�VSH]LDOLVLHUWHU�$UEHLWVNUlIWH�
�� HLQHU�UHJLRQDOHQ�:LVVHQVEDVLV��DXI�GLH��EHU�LQIRUPHOOH�.RQWDNWH�]XJHJULIIHQ�ZHUGHQ�NDQQ

�:LVVHQV�6SLOORYHU��
�� 4XDOLWlWVYHUEHVVHUXQJHQ� LQ� )ROJH� GHU� 9LHO]DKO� VSH]LDOLVLHUWHU� .RRSHUDWLRQVSDUWQHU� XQG

'LHQVWOHLVWHU�
�� HLQHU� 6HQNXQJ� YRQ�7UDQVDNWLRQVNRVWHQ� GXUFK� GLH� 1lKH� YRQ� .RRSHUDWLRQVSDUWQHUQ� XQG

.XQGHQ�
�� HLQHU�JUR�HQ�,QQRYDWLRQVNUDIW�GXUFK�GLH�VSH]LDOLVLHUWH�)RUVFKXQJVODQGVFKDIW�XQG
�� SRVLWLYHQ�,PDJHHIIHNWHQ�

&OXVWHU�EHVWHKHQ� LQ�GHU�5HJHO�DXV�VHKU�NRPSOH[HQ�1HW]ZHUNVWUXNWXUHQ��GLH�QLFKW�KRPRJHQ
DXIJHEDXW� VLQG� XQG� QLFKW� DXI� HLQHQ� HLQ]LJHQ� 1HW]ZHUNNQRWHQ� ]XODXIHQ�� 6LH� EHVWHKHQ� YLHO�
PHKU�DXV�7HLOV\VWHPHQ��GLH�DXI�GLH�%HDUEHLWXQJ�XQWHUVFKLHGOLFKHU�VSH]LILVFKHU�8QWHUWKHPHQ
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DXVJHULFKWHW�VLQG�XQG�GLH�]XVDPPHQ�HLQHQ�&OXVWHU]XVDPPHQKDQJ�ELOGHQ��'DEHL�N|QQHQ�GLH
HLQ]HOQHQ� 1HW]ZHUNH� MHZHLOV� HLQHQ� HLJHQHQ� 1XNOHXV� DXIZHLVHQ�� 'LHVH� 7HLOV\VWHPH� HLQHV
&OXVWHUV�ZHUGHQ�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�DOV�6XEFOXVWHU�EH]HLFKQHW��'LH�%HWULHEH��GLH�VLFK
LQ� HLQHP� VROFKHQ� 6XEFOXVWHU� EHILQGHQ�� N|QQHQ� DXI� GHU� HLQHQ� 6HLWH� DXI� GLH� *HVDPW�
,QIUDVWUXNWXU� �*UXQGODJHQ�.QRZ�KRZ�� $UEHLWVNUlIWHEDVLV�� %LOGXQJVHLQULFKWXQJHQ�� GHV� &OX�
VWHUV� ]XU�FNJUHLIHQ� XQG� ]XP� DQGHUHQ� YRU� 2UW� KRFK� VSH]LDOLVLHUWH� .RRSHUDWLRQVSDUWQHU� ]XU
%HDUEHLWXQJ�VSH]LILVFKHU�3UREOHPO|VXQJHQ�LP�HLJHQHQ�7KHPHQIHOG�ILQGHQ�

$XVZDKO��%HVFKUHLEXQJ�XQG�*U|�H�GHU�SRWHQ]LHOOHQ�6XEFOXVWHU

,P� 5DKPHQ� HLQHU� XPIDVVHQGHQ� 'DWHQ�� XQG� ,QWHUQHW�5HFKHUFKH� ZXUGHQ� GXUFK� GDV� 3HVWHO
,QVWLWXW�I�U�6\VWHPIRUVFKXQJ�DOOH�������%HWULHEH�GHU�,X.�:LUWVFKDIW� LQ�GHU�5HJLRQ�+DQQRYHU
DXI� LKUH� 7lWLJNHLWVVFKZHUSXQNWH� XQG� LKU� 3URGXNWVSHNWUXP� XQWHUVXFKW�� $XI� GLHVHU� %DVLV
NRQQWH� QLFKW� QXU� HLQ� *HVDPW�EHUEOLFN� �EHU� GDV� /HLVWXQJVVSHNWUXP� GHU� UHJLRQDOHQ� ,X.�
%HWULHEH�JHZRQQHQ�ZHUGHQ��VRQGHUQ�DXFK�HLQH�&OXVWHUXQJ�QDFK�3URGXNW��XQG�$QZHQGXQJV�
EHUHLFKHQ�YRUJHQRPPHQ�ZHUGHQ��$XI�GLHVHU�%DVLV�ZXUGHQ�]HKQ�SRWHQ]LHOOH�6XEFOXVWHU�GHU
,X.�:LUWVFKDIW�LQ�GHU�5HJLRQ�+DQQRYHU�LGHQWLIL]LHUW��LQ�GHQHQ�HV�HLQH�EHVRQGHUH�.RQ]HQWUDWL�
RQ�YRQ�%HWULHEHQ�JLEW��'DEHL�KDQGHOW�HV�VLFK�XP�GLH�8QWHUEHUHLFKH
�� (�/HDUQLQJ

�%LOGXQJVDQZHQGXQJHQ�� GLH� DXI� ,7�7HFKQRORJLH� E]Z�� 0XOWLPHGLD� EDVLHUHQ�� ]�� %�
/HUQVRIWZDUH�RGHU�hEHUWUDJXQJVWHFKQLN�I�U�9HUDQVWDOWXQJHQ�XQG�6HPLQDUH��

�� 9HUNHKUVWHOHPDWLN
�6\VWHPH� ]XU� 6WHXHUXQJ� YRQ� 9HUNHKUVSUR]HVVHQ�� ]XU� .XQGHQLQIRUPDWLRQ� RGHU� ]XU� $E�
UHFKQXQJ�YRQ�9HUNHKUVOHLVWXQJHQ��]��%�� ,7�%HWULHEVV\VWHPH�I�U�%DKQ�XQG�/RJLVWLN��9HU�
NHKUVOHLWV\VWHPH��7LFNHW�6\VWHPH��

�� ,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU
�DOOH� ,7�'LHQVWOHLVWXQJHQ� I�U�%DQNHQ��9HUVLFKHUXQJHQ�XQG�9HUVLFKHUXQJVPDNOHU� LQFO�� ,7�
6LFKHUKHLW��

�� 0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ
�$XVVWHOOXQJV�� XQG� 3UlVHQWDWLRQVWHFKQLN�� 0XOWLPHGLD�$QZHQGXQJHQ� I�U� 3URGXNW�
3UlVHQWDWLRQHQ��7DJXQJVWHFKQLN� VRZLH�'LHQVWOHLVWXQJHQ� UXQG�XP�9HUPLHWXQJ��$XI�� XQG
$EEDX�GHUDUWLJHU�7HFKQRORJLHQ�DXI�0HVVHQ�7DJXQJHQ��

�� ,7�'LHQVWOHLVWXQJHQ�I�U�7RXULVWLN
�%XFKXQJV�� XQG� ,QIRUPDWLRQVV\VWHPH� I�U� $QELHWHU� WRXULVWLVFKHU� /HLVWXQJHQ�� ,QWHUQHW�
%XFKXQJVV\VWHPH��0XOWLPHGLD�$QZHQGXQJHQ�]XU�3UlVHQWDWLRQ�WRXULVWLVFKHU�$QJHERWH��]�
%��RQOLQH�5HLVHNDWDORJH��

�� 0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ



��

�(QWZLFNOXQJ��,QVWDOODWLRQ�XQG�:DUWXQJ�YRQ�,7�6\VWHPHQ�I�U�'LDJQRVWLN�XQG�7KHUDSLH��]�
%��I�U�.UDQNHQKlXVHU��$U]WSUD[HQ��PHGL]LQLVFKH�/DERUH��

�� ,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH
�,7�'LHQVWOHLVWXQJHQ� I�U� GLH� $XWRPRELOSURGXNWLRQ�� ]�� %�� (QWZLFNOXQJ� YRQ� 6RIWZDUH� I�U
HOHNWURQLVFKH�7HVWVWlQGH��RGHU�I�U�)DKU]HXJH��]��%��(QWZLFNOXQJ�XQG�3U�IXQJ�HOHNWURQL�
VFKHU�1DYLJDWLRQVV\VWHPH��HOHNWURQLVFKH�6WHXHUXQJV��XQG�%UHPVKLOIHQ��

�� )XQN��)LOP��)HUQVHKHQ��0XVLNSURGX]HQWHQ
�QHEHQ�5XQGIXQNDQVWDOWHQ��)LOP��XQG�0XVLNSURGX]HQWHQ�XPIDVVW�GLHVHV�6XEFOXVWHU�DOOH
VSH]LDOLVLHUWHQ�,X.�'LHQVWOHLVWHU�XQG��+HUVWHOOHU�LQ�LKUHP�8PIHOG��]��%��.DPHUD��XQG�7RQ�
WHFKQLN��)LOPWKHDWHU�XQG�$EVSLHOWHFKQLN��

�� 9HUODJH��YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ
�QHEHQ� 9HUODJHQ� I�U� 3ULQW�0HGLHQ� XPIDVVW� GLHV� DXFK� RQOLQH�9HUODJH� XQG� YHUODJVRULHQ�
WLHUWH�'LHQVWOHLVWXQJHQ�ZLH�6DW]�XQG�*UDILN��

�� ,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN
�'LHQVWOHLVWXQJHQ� I�U� ,7�6\VWHPH�]XU�6WHXHUXQJ�XQG�.RQWUROOH� YRQ�3URGXNWLRQVDEOlXIHQ
E]Z�� ]XU� (QWZLFNOXQJ� XQG� 3ODQXQJ� YRQ� )HUWLJXQJVYHUIDKUHQ�� 'LHQVWOHLVWXQJHQ� I�U� ,7�
6\VWHPH�]XU�(QWZLFNOXQJ��6WHXHUXQJ�XQG�0HVVXQJ�YRQ�/DVHU�$QZHQGXQJHQ�� ]��%��/D�
VHU�6FKQHLGHQ��3U�I��XQG�0HVVWHFKQLN��

%HL�GHU�$XVZDKO�XQG�EHLP�=XVFKQLWW�GHU�SRWHQ]LHOOHQ�6XEFOXVWHU�VLQG�]XP�HLQHQ�GLH�(UNHQQW�
QLVVH�GHU�ELVKHULJHQ�6WXGLHQ�]XU� ,X.�:LUWVFKDIW� LQ�GHU�5HJLRQ�+DQQRYHU� HLQJHIORVVHQ� �YJO�
125'�/%� ������ 125'�/%� ������� =XP� DQGHUHQ� ZXUGHQ� GLH� ZLUWVFKDIWOLFKHQ� 6WlUNHQ� XQG
%UDQFKHQVFKZHUSXQNWH� GHU� 5HJLRQ� +DQQRYHU� XQG� YRQ� KDQQRYHULPSXOV�� GLH� VLFK� DXFK� LP
'LHQVWOHLVWXQJVVSHNWUXP� GHU� ,X.�%HWULHEH� ZLGHUVSLHJHOQ�� LQ� EHVRQGHUHU�:HLVH� EHU�FNVLFK�
WLJW��=X�GLHVHQ�EHVRQGHUHQ�6FKZHUSXQNWHQ�JHK|UHQ�QHEHQ�GHU�0HVVH�YRU�DOOHP�GLH�$XWRPR�
ELOLQGXVWULH�� GLH�*HVXQGKHLWVZLUWVFKDIW� �0HGL]LQLVFKH�+RFKVFKXOH��0HGLFDO�3DUN��� GLH�7RXUL�
VWLN�:LUWVFKDIW��78,��VRZLH�GLH�3URGXNWLRQV��XQG�/DVHUWHFKQLN��'LH�$XVZDKO�GHU�SRWHQ]LHOOHQ
6XEFOXVWHU�ZXUGH�PLW�KDQQRYHULPSXOV�DEJHVWLPPW�

'LH� LGHQWLIL]LHUWHQ� SRWHQ]LHOOHQ� 6XEFOXVWHU� ELOGHQ� NHLQHVIDOOV� GLH� JHVDPWH� ,X.�:LUWVFKDIW� LQ
GHU�5HJLRQ�+DQQRYHU�DE��VRQGHUQ�QXU�HLQ]HOQH�6FKZHUSXQNWH��'HQQ�DX�HUKDOE�GHU�I�U�GLHVH
6WXGLH�GHILQLHUWHQ�8QWHUEHUHLFKH�JLEW�HV�HLQH�VHKU�JUR�H�$Q]DKO�YRQ�%HWULHEHQ��GLH�HLQ�EUHL�
WHV�3URGXNWVSHNWUXP�DQELHWHQ�� GDV� VLFK� QLFKW� HLQ]HOQHQ�6XEFOXVWHUQ� ]XRUGQHQ� OlVVW�� 'D]X
JHK|UHQ� EHLVSLHOVZHLVH� 8QWHUQHKPHQ�� GLH� VLFK� PLW� GHU� (LQULFKWXQJ� YRQ� 1HW]ZHUNHQ� RGHU
6$3�/|VXQJHQ�� GLH� EUDQFKHQ�EHUJUHLIHQG� $QZHQGXQJ� ILQGHQ�� EHVFKlIWLJHQ�� ,QVEHVRQGHUH
YLHOH�NOHLQH�,X.�'LHQVWOHLVWHU�KDEHQ�HLQ�VHKU�EUHLWHV�3URGXNWVSHNWUXP�XQG�VLQG�LQ�LKUHP�/HL�



��

VWXQJVDQJHERW�QLFKW�VRQGHUOLFK�VSH]LDOLVLHUW��XP��EHUKDXSW�HLQ�KLQUHLFKHQG�JUR�HV�$XIWUDJV�
YROXPHQ�]X�HU]LHOHQ�

'LH�]HKQ�6XEFOXVWHU�XPIDVVHQ� LP�*HJHQVDW]�GD]X��EHUZLHJHQG�KRFK�VSH]LDOLVLHUWH�%HWULH�
EH��GLH�RIWPDOV��EHU�VHKU�VSH]LILVFKHV�.QRZ�KRZ�DXV� LKUHP�$QZHQGXQJVIHOG�YHUI�JHQ��(LQ
7HLO�GLHVHU�%HWULHEH�KDW�LKUHQ�8UVSUXQJ�LQ�DQGHUHQ�%UDQFKHQ��KDW�HLJHQH�,X.�/HLVWXQJHQ�HUVW
LP�/DXIH�GHU�=HLW�HQWZLFNHOW�XQG�VFKOLH�OLFK�]X�HLQHP�ZHVHQWOLFKHQ�*HVFKlIWVIHOG�JHPDFKW�
6R�NRPPHQ�]��%��HLQLJH�GHU�%HWULHEH�DXV�GHP�%HUHLFK�9HUNHKUVWHOHPDWLN�XUVSU�QJOLFK�DXV
GHU�/RJLVWLN�&RQVXOWLQJ�%UDQFKH�XQG�VLQG�DXFK�ZHLWHUKLQ�]XVlW]OLFK�LQ�GLHVHP�6HJPHQW�WlWLJ�
$QGHUH�%HWULHEH�KLQJHJHQ�VLQG�NODVVLVFKH�,7�'LHQVWOHLVWHU�XQG�KDEHQ�VLFK� OHGLJOLFK�DXI�HLQ�
]HOQH�0DUNWVHJPHQWH��]��%��,7�'LHQVWOHLVWXQJHQ�I�U�GLH�)LQDQ]EUDQFKH��VSH]LDOLVLHUW�

0HWKRGLVFK�ZXUGHQ�GLH�%HWULHEH�GHU� HLQ]HOQHQ�6XEFOXVWHU� XQG� LKUH�%HVFKlIWLJWHQ]DKOHQ� LQ
HLQHP�DXIZHQGLJHQ�%RWWRP�XS�9HUIDKUHQ�LGHQWLIL]LHUW�XQG�]XVDPPHQJHVHW]W��'DGXUFK�LVW�HLQ
VHKU�GHWDLOOLHUWHV�%LOG��EHU�GLH�HLQ]HOQHQ�6XEFOXVWHU�XQG�LKUH�=XVDPPHQVHW]XQJ�HQWVWDQGHQ�
1DFK�$EVFKOXVV�GLHVHV�9HUIDKUHQV�LVW�LQ�GHQ�]ZHL�)HOGHUQ��LQ�GHQHQ�HV�HLQH�hEHUVFKQHLGXQJ
GHU� DXVJHZlKOWHQ� 6XEFOXVWHU� PLW� :LUWVFKDIWVEHUHLFKHQ� GHU� DPWOLFKHQ� 6WDWLVWLN� JLEW� �)XQN�
)LOP��)HUQVHKHQ��0XVLN�E]Z��9HUODJH�XQG�YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ���HLQ�$EJOHLFK
]ZLVFKHQ�HUPLWWHOWHU�%HVFKlIWLJWHQ]DKO�XQG�DPWOLFKHU�6WDWLVWLN�YRUJHQRPPHQ�ZRUGHQ��'DEHL
HUJDE�VLFK�LQ�EHLGHQ�)lOOHQ�QXU�HLQH�$EZHLFKXQJ�YRQ�HLQ�ELV�]ZHL�3UR]HQW��9RU�GLHVHP�+LQ�
WHUJUXQG� LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�HLQ]HOQHQ�6XEFOXVWHU�VHKU�JHQDX�DEJHELOGHW�ZHU�
GHQ�NRQQWHQ�

,Q�GHQ�YHUVFKLHGHQHQ�6XEFOXVWHUQ�NRQQWHQ�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�LQVJHVDPW����
%HWULHEH�PLW�]XVDPPHQ�IDVW��������%HVFKlIWLJWHQ� LQ�GHU�5HJLRQ�+DQQRYHU� LGHQWLIL]LHUW�ZHU�
GHQ��'LHV�LVW�LPPHUKLQ�IDVW�GLH�+lOIWH�GHU��������%HVFKlIWLJWHQ��GLH�GLH�JHVDPWH�,X.�%UDQFKH
LQ�GHU�5HJLRQ�XPIDVVW��'LH��EULJHQ�%HVFKlIWLJWHQ�VLQG�LQ�VHKU�YLHOHQ�NOHLQHQ�8QWHUEHUHLFKHQ
YHUVWUHXW��(LQ]HOQH�GHU�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�LGHQWLIL]LHUWHQ�%HWULHEH�VLQG�LQ�PHK�
UHUHQ�6XEFOXVWHUQ�WlWLJ��]��%��9HUODJH��GLH�]XJOHLFK�$QELHWHU�YRQ�(�/HDUQLQJ�3URGXNWHQ�VLQG��
,Q� GLHVHQ� )lOOHQ� ZXUGH� HLQH� =XRUGQXQJ� DXI� GHU� *UXQGODJH� GHV� 6FKZHUSXQNWHV� GHU� *H�
VFKlIWVWlWLJNHLW�YRUJHQRPPHQ�

9RQ� GHQ� LQVJHVDPW� ���� LGHQWLIL]LHUWHQ�%HWULHEHQ� LQ� GHQ� YHUVFKLHGHQHQ�6XEFOXVWHUQ� JHK|UW
GLH�JU|�WH�*UXSSH�����%HWULHEH��]X�GHQ�9HUODJHQ�XQG�YHUODJVRULHQWLHUWHQ�'LHQVWOHLVWXQJHQ�
JHIROJW� YRQ� )XQN�� )LOP�� )HUQVHKHQ� XQG� 0XVLNSURGX]HQWHQ� ���� %HWULHEH���:HLWHUH� JU|�HUH
6XEFOXVWHU�VLQG�,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�����%HWULHEH���(�/HDUQLQJ�����%H�
WULHEH���0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ�����%HWULHEH��XQG�9HUNHKUVWHOHPDWLN�����%HWULHEH��



��

$EE���������$Q]DKO�GHU�LGHQWLIL]LHUWHQ�%HWULHEH�LQ�GHQ�6XEFOXVWHUQ

4XHOOH��(LJHQH�=XVDPPHQVWHOOXQJ

1RFK�DXVVDJHNUlIWLJHU�LP�+LQEOLFN�DXI�GLH�%HGHXWXQJ�GHU�HLQ]HOQHQ�6XEFOXVWHU�LVW�GLH�$Q]DKO
GHU�%HVFKlIWLJWHQ��$XFK�GDEHL�VWHOOHQ�GLH�9HUODJH�XQG�YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ�PLW
LQVJHVDPW� ������ %HVFKlIWLJWHQ� GLH� JU|�WH� *UXSSH�� 'DQDFK� IROJHQ� KLHU� DOOHUGLQJV� GLH� ,7�
'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�PLW�������%HVFKlIWLJWHQ��:HLWHUH�6XEFOXVWHU�PLW�HL�
QHU� K|KHUHQ� =DKO� YRQ� %HVFKlIWLJWHQ� VLQG� )XQN�� )LOP�� )HUQVHKHQ� XQG� 0XVLNSURGX]HQWHQ
�������%HVFKlIWLJWH���0HGL]LQ�DIILQH� ,7�'LHQVWOHLVWXQJHQ� �������%HVFKlIWLJWH��� 9HUNHKUVWHOH�
PDWLN� ����� %HVFKlIWLJWH��� ,7�'LHQVWOHLVWXQJHQ� I�U� 7RXULVPXV� ����� %HVFKlIWLJWH�� XQG� ,7�
'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN������%HVFKlIWLJWH���'DJHJHQ�]HLJW�VLFK�
GDVV�GDV�%HVFKlIWLJXQJVYROXPHQ�LQ�GHQ�)HOGHUQ�(�/HDUQLQJ��,7�I�U�$XWRPRWLYH��MHZHLOV����
%HVFKlIWLJWH�� XQG�0HVVH�DIILQH� ,7�'LHQVWOHLVWXQJHQ� ����� %HVFKlIWLJWH�� YHUJOHLFKVZHLVH� JH�
ULQJ�LVW�
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,7�'LHQVWOHLVWXQJHQ�I��3URGXNWLRQV��XQG�/DVHUWHFKQLN

9HUODJH��YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ

)XQN��)LOP��)HUQVHKHQ��0XVLNSURGX]HQWHQ

,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH

0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ

,7�'LHQVWOHLVWXQJHQ�I��7RXULVPXV

0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ

,7�'LHQVWOHLVWXQJHQ�I��)LQDQ]GLHQVWOHLVWHU

9HUNHKUVWHOHPDWLN

H�/HDUQLQJ



��

$EE��������$Q]DKO�GHU�%HVFKlIWLJWHQ�LQ�GHQ�6XEFOXVWHUQ

4XHOOH��(LJHQH�=XVDPPHQVWHOOXQJ

'LH�9HUVFKLHEXQJHQ� LQ� GHU� UHODWLYHQ�%HGHXWXQJ� ]ZLVFKHQ�GHU�%HWUDFKWXQJ�GHU�$Q]DKO� YRQ
%HWULHEHQ�XQG�GHQ�%HVFKlIWLJWHQ]DKOHQ� YHUGHXWOLFKW� EHUHLWV�� GDVV�GLH� HLQ]HOQHQ�6XEFOXVWHU
YRQ�GHU�*U|�H� LKUHU�%HWULHEH�HLQH�VHKU�XQWHUVFKLHGOLFKH�6WUXNWXU�KDEHQ��6R�ZHUGHQ� LQVEH�
VRQGHUH�GLH�9HUODJH�VRZLH�GLH�,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�XQG�I�U�7RXULVPXV
GXUFK�HLQ]HOQH�JUR�H�%HWULHEH�JHSUlJW��'HU�JU|�WH�%HWULHE�LQQHUKDOE�GHU�LGHQWLIL]LHUWHQ�6XE�
FOXVWHU�LVW�GLH�)LQDQ],7��,7�I�U�)LQDQ]GLHQVWOHLVWXQJHQ��PLW������%HVFKlIWLJWHQ��'DUDXI�IROJHQ
GLH�9HUODJVJHVHOOVFKDIW�0DGVDFN��9HUODJ��PLW�����%HVFKlIWLJWHQ��GDV�1'5�/DQGHVIXQNKDXV
1LHGHUVDFKVHQ��)XQN��)HUQVHKHQ��PLW�����%HVFKlIWLJWHQ��+|IW�	�:HVVHO��9HUNHKUVWHOHPDWLN�
PLW�����%HVFKlIWLJWHQ�XQG�78,�,QIR7HF��,7�'LHQVWOHLVWXQJHQ�I�U�7RXULVPXV��PLW�����%HVFKlI�
WLJWHQ�

,Q� GHQ�)HOGHUQ�(�/HDUQLQJ��0HVVH�DIILQH� ,7�'LHQVWOHLVWXQJHQ� VRZLH� )XQN�� )LOP�� )HUQVHKHQ
XQG�0XVLNSURGX]HQWHQ�VLQG�LQ�GHU�0HKU]DKO�NOHLQH�%HWULHEH��+LHU�KDW�MHZHLOV��EHU�GLH�+lOIWH
GHU�%HWULHEH�ZHQLJHU�DOV�]HKQ�0LWDUEHLWHU�

����5HODWLYH�%HGHXWXQJ�GHU�6XEFOXVWHU�LP��EHUUHJLRQDOHQ�9HUJOHLFK

'LH�HLQ]HOQHQ�6XEFOXVWHU�GHU�,X.�:LUWVFKDIW� LQ�GHU�5HJLRQ�+DQQRYHU�VLQG�QLFKW�QXU�YRQ�XQ�
WHUVFKLHGOLFKHU� *U|�H�� VRQGHUQ� KDEHQ� DXFK� LP� �EHUUHJLRQDOHQ� 9HUJOHLFK� HLQ� VHKU� XQWHU�
VFKLHGOLFKHV�*HZLFKW��'XUFK�GHQ�9HUJOHLFK�PLW�DQGHUHQ�6WDQGRUWHQ�XQG�HLQH�*HZLFKWXQJ�GHU
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,7�'LHQVWOHLVWXQJHQ�I��3URGXNWLRQV��XQG�/DVHUWHFKQLN

9HUODJH��YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ

)XQN��)LOP��)HUQVHKHQ��0XVLNSURGX]HQWHQ

,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH

0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ

,7�'LHQVWOHLVWXQJHQ�I��7RXULVPXV

0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ

,7�'LHQVWOHLVWXQJHQ�I��)LQDQ]GLHQVWOHLVWHU

9HUNHKUVWHOHPDWLN

H�/HDUQLQJ



��

UHJLRQDOHQ�%HWULHEV��XQG�%HVFKlIWLJWHQ]DKO� LP�9HUJOHLFK�]XU�EXQGHVZHLWHQ�%UDQFKHQVLWXDWL�
RQ�ODVVHQ�VLFK�$XVVDJHQ��EHU�GLH�6SH]LDOLWlWHQ�GHU�,X.�:LUWVFKDIW� LQ�GHU�5HJLRQ�+DQQRYHU
DEOHLWHQ��(UVFKZHUW�ZLUG�HLQ�VROFKHU�9HUJOHLFK�DOOHUGLQJV�GXUFK�GLH�7DWVDFKH��GDVV�EXQGHV�
ZHLWH� %HVFKlIWLJXQJV]DKOHQ� QXU� I�U� GLH� EHLGHQ� 8QWHUEHUHLFKH� GHU� 0HGLHQZLUWVFKDIW� �)XQN�
)LOP��)HUQVHKHQ��0XVLN�E]Z��9HUODJH�XQG�YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ�� YRUOLHJHQ�� ,Q
GHQ�DQGHUHQ�6XEFOXVWHUQ��GLH�VLFK�LQ�GHU�DPWOLFKHQ�6WDWLVWLN�QLFKW�ZLHGHUILQGHQ�XQG�YRQ�XQV
LQ�HLQHP�%RWWRP�XS�9HUIDKUHQ�]XVDPPHQJHVWHOOW�ZXUGHQ��N|QQHQ� OHGLJOLFK�7HQGHQ]HQ�DXI�
JH]HLJW�ZHUGHQ��'DI�U�ZHUGHQ�GLH�$Q]DKO�GHU�HUPLWWHOWHQ�%HWULHEH�LQ�GHU�5HJLRQ�LP�9HUJOHLFK
]XU� EXQGHVZHLWHQ� %UDQFKH�� GLH� 3UlVHQ]� YRQ� %HWULHEHQ� DXV� GHU� 5HJLRQ� +DQQRYHU� EHL� EH�
GHXWHQGHQ�0HVVHQ��YRUKDQGHQH�)RUVFKXQJVHLQULFKWXQJHQ�LQ�GHU�5HJLRQ�XQG�TXDOLWDWLYH�(LQ�
VFKlW]XQJHQ�DXV�)DFKJHVSUlFKHQ�KHUDQJH]RJHQ�

,P�8QWHUEHUHLFK�)XQN��)LOP��)HUQVHKHQ�XQG�0XVLNSURGX]HQWHQ�ZXUGHQ�LP�5DKPHQ�GLHVHU
8QWHUVXFKXQJ�DNWXHOO�IDVW�������%HVFKlIWLJWH�LQ�GHU�5HJLRQ�+DQQRYHU� LGHQWLIL]LHUW��'LHV�HQW�
VSULFKW�GHU�DPWOLFKHQ�6WDWLVWLN�� GLH� ]XP�6WLFKWDJ����������� I�U� GLH�5HJLRQ�+DQQRYHU� �����
%HVFKlIWLJWH� DXVZHLVW�� %XQGHVZHLW� XPIDVVW� GLHVHV�6XEFOXVWHU� QDFK� GHU� DPWOLFKHQ�6WDWLVWLN
UXQG��������%HVFKlIWLJWH��'HU�/RNDOLVDWLRQVNRHIIL]LHQW�� GHU�GLH�.RQ]HQWUDWLRQ�YRQ�%HVFKlI�
WLJWHQ� GLHVHV�:LUWVFKDIWVEHUHLFKV� LQ� GHU� 5HJLRQ�+DQQRYHU� LP� 9HUJOHLFK� ]XP� �EULJHQ� %XQ�
GHVJHELHW�DXVZHLVW��OLHJW�EHL������'HXWVFKODQG� �����'DV�EHGHXWHW��GDVV�GLH�5HJLRQ�+DQQRYHU
HLQH�XQWHUGXUFKVFKQLWWOLFKH�%HVFKlIWLJXQJVLQWHQVLWlW� LP�%HUHLFK�)XQN��)LOP��)HUQVHKHQ�XQG
0XVLNSURGX]HQWHQ� DXIZHLVW�� 'LH� /DQGHVKDXSWVWDGW� +DQQRYHU� OLHJW� I�U� VLFK� JHQRPPHQ�PLW
GHP�:HUW� ���� QXU� OHLFKW� �EHU� GHP�EXQGHVGHXWVFKHQ�'XUFKVFKQLWW�� 'LHV� LVW� I�U� HLQH�*UR��
VWDGWUHJLRQ�JHPHVVHQ�DQ�DQGHUHQ�%HUHLFKHQ�GHU� ,X.�:LUWVFKDIW�HLQ�H[WUHP�QLHGULJHU�:HUW�
GHU�GDUDXI�KLQGHXWHW��GDVV�GLH�5HJLRQ�+DQQRYHU�HLQ�PDUJLQDOHU�6WDQGRUW�I�U�GLHVHQ�8QWHUEH�
UHLFK�GHU�0HGLHQZLUWVFKDIW�LVW�

1RFK� GHXWOLFKHU�ZLUG� GLHVHV� %LOG� EHLP� GLUHNWHQ� 9HUJOHLFK�PLW� GHP� VWDUNHQ�0HGLHQVWDQGRUW
+DPEXUJ��GHU�HLQHQ�/RNDOLVDWLRQVNRHIIL]LHQWHQ� YRQ����� YRUZHLVHQ� NDQQ��+LHU� VLQG�PLW� �EHU
������%HVFKlIWLJWHQ�VLHEHQ�PDO�VR�YLHOH�0HQVFKHQ�LQ�GLHVHP�:LUWVFKDIWVEHUHLFK�EHVFKlIWLJW
DOV� LQ�GHU�5HJLRQ�+DQQRYHU��0LW�$EVWDQG�JU|�WHU�%HWULHE�GLHVHV�6XEFOXVWHUV� LQ�GHU�5HJLRQ
+DQQRYHU�LVW�GDV�1'5�/DQGHVIXQNKDXV�1LHGHUVDFKVHQ�PLW�����%HVFKlIWLJWHQ��GDUDXI�IROJHQ
791��)HUQVHK�3URGXNWLRQHQ�I�U�79�6HQGHU������%HVFKlIWLJWH��VRZLH�GLH�EHLGHQ�5DGLRVHQGHU
$QWHQQH�1LHGHUVDFKVHQ������%HVFKlIWLJWH��XQG�5DGLR�IIQ� ����%HVFKlIWLJWH���'LH�JHQDQQWHQ
%HWULHEH� VLQG� DOOH� UHJLRQDO� DXVJHULFKWHW� XQG� GLHQHQ� GHU� *UXQGYHUVRUJXQJ� 1LHGHUVDFKVHQV
PLW�79��XQG�5DGLR�$QJHERWHQ�
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$XFK� LP�%HUHLFK�9HUODJH�XQG�YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ� VLQG�'DWHQ� GHU� DPWOL�
FKHQ�6WDWLVWLN�YHUI�JEDU��+LHU�ZXUGHQ�DNWXHOO�NQDSS�������%HVFKlIWLJWH� LGHQWLIL]LHUW��GLH�%H�
VFKlIWLJWHQVWDWLVWLN�ZHLVW� ]XP�����������JHQDX�������%HVFKlIWLJWH� DXV��*HPHVVHQ�DQ�GHQ
EXQGHVZHLW���������%HVFKlIWLJWHQ�GLHVHV�:LUWVFKDIWVEHUHLFKV�KDW�GLH�5HJLRQ�+DQQRYHU�HL�
QHQ� /RNDOLVDWLRQVNRHIIL]LHQWHQ� YRQ� ���� �'HXWVFKODQG�  � ���� 'LH� /DQGHVKDXSWVWDGW� OLHJW� PLW
HLQHU� .RQ]HQWUDWLRQ� YRQ� ���� HUZDUWXQJVJHPl�� GDU�EHU�� ,QVJHVDPW� EHGHXWHW� GLH� QXU� OHLFKW
�EHUGXUFKVFKQLWWOLFKH�/RNDOLVDWLRQ�LQ�GHU�5HJLRQ�+DQQRYHU��GDVV�VLH�NHLQ�EHVRQGHUV�VWDUNHU
9HUODJV�6WDQGRUW� LVW�� 6WlUNHUH�6WDQGRUWH�ZLH�+DPEXUJ� ��������%HVFKlIWLJWH�� /RNDOLVDWLRQV�
NRHIIL]LHQW������ZHLVHQ�HLQH�HUKHEOLFK�VWlUNHUH�.RQ]HQWUDWLRQ�DXI�

*U|�WHU�%HWULHE�LQ�GLHVHP�6HJPHQW�LVW�GLH�9HUODJVJHVHOOVFKDIW�0DGVDFN������%HVFKlIWLJWH��
GHUHQ� 6FKZHUSXQNW� GLH� +HUDXVJDEH� YHUVFKLHGHQHU� QLHGHUVlFKVLVFKHU� 7DJHV]HLWXQJHQ� LVW�
1HEHQ�GLHVHP�DXI�GLH�UHJLRQDOH�*UXQGYHUVRUJXQJ�PLW�3UHVVHSURGXNWHQ�DXVJHULFKWHWHQ�9HU�
ODJ�H[LVWLHUHQ�DOOHUGLQJV�DXFK�HLQLJH�PLWWHOVWlQGLVFKH�)DFKYHUODJH�ZLH�GLH�6FKO�WHUVFKH�9HU�
ODJVJHVHOOVFKDIW� ����� %HVFKlIWLJWH��� GLH� 5�7� 9HUODJV�� XQG� 9HUWULHEVJHVHOOVFKDIW� ����� %H�
VFKlIWLJWH��RGHU�GHU�%HFNPDQQ�9HUODJ������%HVFKlIWLJWH��

0LW�������%HVFKlIWLJWHQ�LVW�GDV�6XEFOXVWHU�,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�GDV
]ZHLWVWlUNVWH�LQ�GHU�5HJLRQ�+DQQRYHU��$XI�*UXQG�GLHVHU�KRKHQ�%HVFKlIWLJXQJV]DKO�LQ�HLQHP
UHODWLY�VSH]LDOLVLHUWHQ�6HJPHQW�OlVVW�VLFK�GLHVHU�%HUHLFK�DOV�UHODWLYH�6WlUNH�GHU�5HJLRQ�+DQ�
QRYHU�LGHQWLIL]LHUHQ��*HSUlJW�ZLUG�GLHVHU�%HUHLFK�YRQ�HLQHP�*UR�XQWHUQHKPHQ��GHU�)LQDQ],7
PLW�������%HVFKlIWLJWHQ��'LHVH�7RFKWHU�GHU�6SDUNDVVHQ�)LQDQ]JUXSSH�EHWUHLEW�'DWHQEDQNHQ
XQG�ELHWHW� ,7�'LHQVWOHLVWXQJHQ� I�U�|IIHQWOLFK�UHFKWOLFKH�.UHGLWLQVWLWXWH�ZHLW� �EHU� GLH�*UHQ]HQ
1LHGHUVDFKVHQV�KLQDXV��'DQHEHQ�JLEW�HV�HLQH�5HLKH�NOHLQHU�XQG�PLWWOHUHU�$QELHWHU�ILQDQ]RUL�
HQWLHUWHU�,7�'LHQVWOHLVWXQJHQ��YRQ�GHQHQ�QXU�HLQH�0LQGHUKHLW�GLUHNW�PLW�JUR�HQ�)LQDQ]GLHQVW�
OHLVWHUQ�YHUEXQGHQ�LVW�

'LH� )LQDQ]GLHQVWOHLVWXQJHQ� VLQG� LQ� GHU� 5HJLRQ� +DQQRYHU� YHUJOHLFKVZHLVH� VWDUN� YHUWUHWHQ�
'LHV� JLOW� LQVEHVRQGHUH� I�U� GLH� 9HUVLFKHUXQJHQ�� GLH� UXQG� ������� 0HQVFKHQ� EHVFKlIWLJHQ�
'XUFK�GLH��EHUGXUFKVFKQLWWOLFKH�3UlVHQ]�YRQ�)LQDQ]GLHQVWOHLVWHUQ�HUJLEW�VLFK� LQ�GHU�5HJLRQ
+DQQRYHU�HLQ�JXWHV�0DUNWSRWHQ]LDO� I�U� ,7�'LHQVWOHLVWHU��GLH�DXI�HLQH�1lKH�]X� LKUHQ�.XQGHQ
DQJHZLHVHQ�VLQG�

'LH� 8QWHUEHUHLFKH� 0HGL]LQ�DIILQH� ,7�'LHQVWOHLVWXQJHQ� XQG� 9HUNHKUVWHOHPDWLN� VLQG� PLW
������ E]Z�� ���� %HVFKlIWLJWHQ� UHODWLY� VWDUN� YHUWUHWHQH� 6XEFOXVWHU�� 'DKLQWHU� YHUEHUJHQ� VLFK
LPPHUKLQ����E]Z�����%HWULHEH��'DPLW�G�UIWH�]XPLQGHVW�HLQH�KLQUHLFKHQGH�NULWLVFKH�0DVVH�I�U
UHJLRQDOH�1HW]ZHUN�$NWLYLWlWHQ�YRUKDQGHQ�VHLQ��'LH�JU|�WHQ�%HWULHEH�LP�%HUHLFK�GHU�0HGL]LQ�
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DIILQHQ� ,7�'LHQVWOHLVWXQJHQ� VLQG� 6LHPHQV� ����� %HVFKlIWLJWH��� .,'� �,7�'LHQVWOHLVWXQJHQ� I�U
NLUFKOLFKH�.UDQNHQKlXVHU������%HVFKlIWLJWH��XQG�0(',67$5��3UD[LVFRPSXWHU������%HVFKlI�
WLJWH���0LW�GHU�0HGL]LQLVFKHQ�+RFKVFKXOH��0++��LVW��EHUGLHV�HLQH��EHUUHJLRQDO�VHKU�UHQRP�
PLHUWH�+RFKVFKXOH� LQ�GHU�5HJLRQ�DQVlVVLJ��GLH��EHU�HUKHEOLFKH� ,QQRYDWLRQVSRWHQ]LHOH�DXFK
LP�%HUHLFK�GHU�PHGL]LQ�DIILQHQ�,7�'LHQVWOHLVWXQJHQ�YHUI�JHQ�G�UIWH�� ,P�6XEFOXVWHU�9HUNHKU�
VWHOHPDWLN�LVW�+|IW�	�:HVVHO������%HVFKlIWLJWH��GDV�GRPLQLHUHQGH�8QWHUQHKPHQ��1HEHQ�GHP
+HUVWHOOHU�YRQ�7LFNHWLQJ��XQG�$EUHFKQXQJVV\VWHPHQ�I�U�%DKQ��1DKYHUNHKU�XQG�/RJLVWLN�VLQG
PLW�$UFRU�'%�7HOHPDWLN� �����%HVFKlIWLJWHQ��XQG�+DFRQ� ����%HVFKlIWLJWH��DXFK�GLH�QlFKVW�
JU|�HUHQ�8QWHUQHKPHQ�YRU�DOOHP�DXI�GLH�%DKQ�7HOHPDWLN�DXVJHULFKWHW�

(LQH� EHVRQGHUH� 6SH]LDOLWlW� GHU� ,X.�:LUWVFKDIW� LQ� GHU� 5HJLRQ� +DQQRYHU� LVW� GDV� 7KHPD� ,7�
'LHQVWOHLVWXQJHQ� I�U�GLH�7RXULVWLNEUDQFKH��'LHVHU�6FKZHUSXQNW�HUJLEW� VLFK�DOOHUGLQJV�DO�
OHLQ� DXV� GHU� 7DWVDFKH�� GDVV� GHU� ZHOWJU|�WH� 7RXULVWLNNRQ]HUQ� 78,� VHLQHQ� ,7�6HNWRU� LQ� HLQH
7RFKWHUJHVHOOVFKDIW��78,�,QIR7HF��DXVJHODJHUW�KDW��GLH�DOOHLQ�����%HVFKlIWLJWH�XPIDVVW��'DV
]ZHLWH� 8QWHUQHKPHQ� GLHVHV� 6HNWRUV� �36+� ,7� 3URMHNWH�� ��� %HVFKlIWLJWH�� ZXUGH� YRP� 78,�
9RUJlQJHU�3UHXVVDJ�$*�DXVJHODJHUW�� ELHWHW�PLWWOHUZHLOH�6$3�'LHQVWOHLVWXQJHQ�QLFKW�QXU� LP
7RXULVWLN�6HNWRU�DQ�XQG�JHK|UW�LQ]ZLVFKHQ�]XP�6LHPHQV�.RQ]HUQ��+LHU�LVW�HLQH�ZHLWHUH�/RV�
O|VXQJ�YRP�7RXULVWLN�7KHPD�]X�HUZDUWHQ�

0LW� ��� 8QWHUQHKPHQ�� GLH� ]XVDPPHQ� ���� 3HUVRQHQ� EHVFKlIWLJHQ�� LVW� GDV� 6XEFOXVWHU� (�
/HDUQLQJ�]ZDU�HLQHU�GHU�NOHLQHUHQ�8QWHUEHUHLFKH�GHU�,X.�:LUWVFKDIW�LQ�GHU�5HJLRQ�+DQQRYHU�
9RU� GHP� +LQWHUJUXQG� GHU� JHULQJHQ� *U|�H� GHU� (�/HDUQLQJ�%UDQFKH� EXQGHVZHLW� LVW� MHGRFK
HLQH�JHZLVVH�.RQ]HQWUDWLRQ�YRQ�%HWULHEHQ�LQ�GHU�5HJLRQ�+DQQRYHU�]X�HUNHQQHQ��'DEHL�KDQ�
GHOW�HV�VLFK�DXVVFKOLH�OLFK�XP�NOHLQHUH�%HWULHEH�PLW�XQWHU�����%HVFKlIWLJWHQ��1DFKWHLOLJ� I�U
GLH�(QWZLFNOXQJ�GLHVHV�6XEFOXVWHUV�N|QQWH�VLFK�GDV�)HKOHQ�HLQHV�JUR�HQ�%LOGXQJVYHUODJV�LQ
GHU�5HJLRQ�EHPHUNEDU�PDFKHQ��'DI�U�LVW�GLH�5HJLRQ�PLW�HLQLJHQ�)RUVFKXQJVHLQULFKWXQJHQ��]�
%��/�6��XQG�1HW]ZHUNHQ��]��%��.RPSHWHQ]]HQWUXP�(�/HDUQLQJ��DXVJHVWDWWHW�

,P�%HUHLFK�GHU� ,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�H[LVWLHUHQ� LQ�GHU
5HJLRQ� ��� %HWULHEH� PLW� LPPHUKLQ� ���� %HVFKlIWLJWHQ�� 0LW� /3.)� ����� %HVFKlIWLJWH�� XQG
9LVFRP������%HVFKlIWLJWH��VLQG�]ZHL�JU|�HUH�%HWULHEH�GDUXQWHU��,QWHUHVVDQW� LVW�GLHVHV�6HJ�
PHQW�YRU�DOOHP�YRU�GHP�+LQWHUJUXQG�GHU�UHODWLYHQ�6WlUNH�GHU�3URGXNWLRQVWHFKQLN��X��D��GXUFK
GDV�3URGXNWLRQVWHFKQLVFKH�=HQWUXP��LQ�GHU�5HJLRQ�+DQQRYHU��9RQ�JHULQJHU�%HGHXWXQJ�VLQG
KLQJHJHQ�GLH�6XEFOXVWHU�,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH�PLW�����%HVFKlIWLJWHQ����%H�
WULHEH��XQG�0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ�PLW�����%HVFKlIWLJWHQ����%HWULHEH��
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����'DV�ZLVVHQVEDVLHUWH�8PIHOG�GHU�SRWHQ]LHOOHQ�6XEFOXVWHU
(LQ�ZLFKWLJHU�,QGLNDWRU�I�U�GDV�9RUKDQGHQVHLQ�YRQ�&OXVWHUVWUXNWXUHQ�LQ�HLQHU�5HJLRQ�LVW�HLQH
VSH]LDOLVLHUWH�%LOGXQJV�� XQG�)RUVFKXQJVLQIUDVWUXNWXU�� GLH� �EHU� LQWHQVLYH�.RRSHUDWLRQVEH]LH�
KXQJHQ�PLW� UHJLRQDOHQ�%HWULHEHQ�YHUI�JW��8P�GDV�ZLVVHQVEDVLHUWH�8PIHOG�GHU�SRWHQ]LHOOHQ
6XEFOXVWHU�QlKHU�XQWHUVXFKHQ�]X�N|QQHQ��ZXUGHQ�LP�5DKPHQ�GLHVHU�6WXGLH�DOOH�UHJLRQDOHQ
%LOGXQJV�� XQG� )RUVFKXQJVHLQULFKWXQJHQ� LP� %HUHLFK� GHU� ,X.�:LUWVFKDIW� LGHQWLIL]LHUW� XQG
VFKULIWOLFK�EHIUDJW��'DEHL�JLQJ�HV�YRU�DOOHP�GDUXP��]X�HUXLHUHQ��ZHOFKH�(LQULFKWXQJHQ�VSH]L�
HOOH�)RUVFKXQJVDNWLYLWlWHQ�LQ�GHQ�LGHQWLIL]LHUWHQ�6XEFOXVWHUQ�GXUFKI�KUHQ�XQG�RE�VLH�DXI�GLH�
VHP�*HELHW�PLW�%HWULHEHQ�XQG�RGHU�DQGHUHQ�)RUVFKXQJVHLQULFKWXQJHQ�NRRSHULHUHQ�

$Q�GHU�%HIUDJXQJ�KDEHQ����GHU����DQJHVFKULHEHQHQ�(LQULFKWXQJHQ�WHLOJHQRPPHQ��'LHV�HQW�
VSULFKW�HLQHU�5�FNODXITXRWH�YRQ������Y�+��9RQ�GHQ����(LQULFKWXQJHQ��GLH�VLFK�QLFKW�DQ�GHU
%HIUDJXQJHQ� EHWHLOLJW� KDEHQ�� KDQGHOW� HV� VLFK� QHEHQ� GHU� 0HGL]LQLVFKHQ� +RFKVFKXOH�� GHU
+RFKVFKXO�,QIRUPDWLRQVV\VWHP�*PE+�XQG�GHU�$NDGHPLH�I�U�0HGLHQWHFKQLN�OHGLJOLFK�XP�HLQ�
]HOQH�,QVWLWXWH�E]Z��)DFKJHELHWH�GHU�8QLYHUVLWlW�RGHU�GHU�)DFKKRFKVFKXOH�+DQQRYHU��GHUHQ
�EHUJHRUGQHWH� )DFKEHUHLFKH� MHGRFK� LQ� GHU� 5HJHO� DQ� GHU� %HIUDJXQJ� WHLOJHQRPPHQ� KDEHQ�
'LH�LP�)ROJHQGHQ�GDUJHVWHOOWHQ�(UJHEQLVVH�UHSUlVHQWLHUHQ�VRPLW�LP�:HVHQWOLFKHQ�GDV�LQ�GHU
5HJLRQ�+DQQRYHU�YRUKDQGHQH�%LOGXQJV��XQG�)RUVFKXQJVDQJHERW� LQ�GHQ�HLQ]HOQHQ�6XEFOX�
VWHUQ�

'LH�PHLVWHQ��G�K��UXQG����%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ� LQ�GHU�5HJLRQ�+DQQRYHU�
I�KUHQ� VSH]LHOOH� )RUVFKXQJVDNWLYLWlWHQ� I�U� GLH� $XWRPRELOLQGXVWULH� XQG� LP� %HUHLFK� ,7�
'LHQVWOHLVWXQJHQ� I�U� $XWRPRWLYH� GXUFK�� 'D]X� JHK|UHQ� DQ� GHU� 8QLYHUVLWlW� +DQQRYHU� GHU
)DFKEHUHLFK�%DXLQJHQLHXU��XQG�9HUPHVVXQJVZHVHQ�PLW�GHP�,QVWLWXW�I�U�9HUNHKUVZLUWVFKDIW�
6WUD�HQZHVHQ� XQG�6WlGWHEDX� VRZLH� GHP� ,QVWLWXW� I�U� 9HUNHKUVZHVHQ�� (LVHQEDKQEDX� XQG� �
EHWULHE��GHU�)DFKEHUHLFK� ,QIRUPDWLN�PLW� GHP� ,QVWLWXW� I�U�0LNURHOHNWURQLVFKH�6\VWHPH� �)DFK�
JHELHW�$UFKLWHNWXUHQ�XQG�6\VWHPH���GHP�,QVWLWXW�I�U�$QJHZDQGWH�6\VWHPH��)DFKJHELHW�*UD�
SKLVFKH� 'DWHQYHUDUEHLWXQJ�� VRZLH� GHP� ,QVWLWXW� I�U� 6\VWHPV� (QJLQHHULQJ� �)DFKJHELHWH� 6\�
VWHP�� XQG� 5HFKQHUDUFKLWHNWXU� VRZLH� 6LPXODWLRQ� XQG� 0RGHOOLHUXQJ��� GHU� )DFKEHUHLFK� (OHN�
WURWHFKQLN�XQG� ,QIRUPDWLRQVWHFKQLN�PLW�GHP� ,QVWLWXW� I�U�$QWULHEVV\VWHPH�XQG�/HLVWXQJVHOHN�
WURQLN�� GHP� ,QVWLWXW� I�U�7KHRUHWLVFKH�1DFKULFKWHQWHFKQLN� XQG� ,QIRUPDWLRQVEHDUEHLWXQJ�� GHP
,QVWLWXW�I�U�$OOJHPHLQH�1DFKULFKWHQWHFKQLN�VRZLH�GHP�,QVWLWXW�I�U�5HJHOXQJVWHFKQLN��:HLWHUH
%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ� LQ�GHU�5HJLRQ�+DQQRYHU��GLH�VSH]LHOOH�)RUVFKXQJV�
DNWLYLWlWHQ� LP�%HUHLFK� ,7�'LHQVWOHLVWXQJHQ� I�U� $XWRPRWLYH� GXUFKI�KUHQ�� VLQG� GLH� )DFKKRFK�
VFKXOH�+DQQRYHU�PLW�GHQ�)DFKEHUHLFKHQ�(OHNWUR��XQG�,QIRUPDWLRQVWHFKQLN��)DFKJHELHW�(OHN�
WULVFKH�$QWULHEH�XQG�$XWRPDWLVLHUXQJVWHFKQLN��VRZLH�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVZH�
VHQ��GLH�)DFKKRFKVFKXOH�GHU�:LUWVFKDIW��)+':��XQG�GDV�)RUVFKXQJV]HQWUXP�/�6��'HU�KRKH
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$QWHLO�DQ�(LQULFKWXQJHQ�PLW�)RUVFKXQJVDNWLYLWlWHQ� LQQHUKDOE�GLHVHV�8QWHUEHUHLFKV� OlVVW�VLFK
GXUFK�GLH�EHVRQGHUH�6WlUNH�GHU�$XWRPRELOLQGXVWULH� LQ�GHU�5HJLRQ�+DQQRYHU�HUNOlUHQ��5XQG
��� UHJLRQDOH� )RUVFKXQJVHLQULFKWXQJHQ� NRRSHULHUHQ� DXI� GLHVHP�*HELHW�PLW� UHJLRQDOHQ� DEHU
YRU�DOOHP�DXFK�PLW�%HWULHEHQ�DXV�GHP��EULJHQ�%XQGHVJHELHW��1HXQ�(LQULFKWXQJHQ�DUEHLWHQ
DXFK� PLW� DQGHUHQ� )RUVFKXQJVHLQULFKWXQJHQ� ]XVDPPHQ�� GLH� MHGRFK� JU|�WHQWHLOV� DXV� GHP
�EULJHQ�%XQGHVJHELHW�NRPPHQ��7DE���������

7DE�� �������6SH]LHOOH�)RUVFKXQJVDNWLYLWlWHQ�XQG�.RRSHUDWLRQVEH]LHKXQJHQ�GHU� UHJLR�
QDOHQ�%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ�LQ�HLQ]HOQHQ�6XEFOXVWHUQ

.RRSHUDWLRQ�PLW
%HWULHEHQ

.RRSHUDWLRQ�PLW�DQGHUHQ
)RUVFKXQJVHLQULFKWXQJHQ

$Q]DKO�GHU
(LQULFKWXQJHQ
PLW�VSH]LHOOHQ
)RUVFKXQJV�
DNWLYLWlWHQ

$Q]DKO�GHU
(LQULFKWXQJHQ

+HUNXQIW�GHU
.RRSHUDWLRQV�

SDUWQHU

$Q]DKO�GHU
(LQULFKWXQ�

JHQ

+HUNXQIW�GHU
.RRSHUDWL�
RQVSDUWQHU

(�/HDUQLQJ �� �� 5 �� 5

9HUNHKUVWHOHPDWLN � � h � h
,7�'LHQVWOHLVWXQJHQ�I�U
)LQDQ]GLHQVWOHLVWHU � � 5 � h
0HVVH�DIILQH�,7�
'LHQVWOHLVWXQJHQ � � 5 � �
,7�'LHQVWOHLVWXQJHQ�I�U
7RXULVWLN � � 5 � �
0HGL]LQ�DIILQH�,7�
'LHQVWOHLVWXQJHQ � � 5�h � 5
,7�'LHQVWOHLVWXQJHQ�I�U
$XWRPRWLYH �� �� h � h
)XQN��)LOP��)HUQVHKHQ�
0XVLNSURGX]HQWHQ � � 5 � 5�h
9HUODJH��YHUODJVRULHQWLHUWH
'LHQVWOHLVWXQJHQ � � 5�h � h
,7�'LHQVWOHLVWXQJHQ�I�U
3URGXNWLRQV��XQG�/DVHU�
WHFKQLN

� � 5 � 5

(UOlXWHUXQJHQ��5� ��EHUZLHJHQG�DXV�GHU�5HJLRQ��h� ��EHUZLHJHQG�DXV�GHP��EULJHQ�%XQGHVJHELHW
4XHOOH��(LJHQH�=XVDPPHQVWHOOXQJ�
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(LQ�ZHLWHUHV�SRWHQ]LHOOHV�6XEFOXVWHU�� LQ� GHP�YLHOH� UHJLRQDOH�%LOGXQJV�� XQG�)RUVFKXQJVHLQ�
ULFKWXQJHQ� VSH]LHOOH� )RUVFKXQJVDNWLYLWlWHQ� GXUFKI�KUHQ�� LVW� GHU� %HUHLFK� (�/HDUQLQJ� XQG
ZLVVHQVEDVLHUWH�6\VWHPH��=X�GHQ����(LQULFKWXQJHQ�JHK|UHQ�DQ�GHU�8QLYHUVLWlW�+DQQRYHU
GHU�)DFKEHUHLFK�,QIRUPDWLN�PLW�GHP�,QVWLWXW� I�U�6\VWHPV�(QJLQHHULQJ��)DFKJHELHWH�6\VWHP�
XQG� 5HFKQHUDUFKLWHNWXU� VRZLH� 6LPXODWLRQ� XQG� 0RGHOOLHUXQJ�� VRZLH� GHP� ,QVWLWXW� I�U� 0LNUR�
HOHNWURQLVFKH� 6\VWHPH� �)DFKJHELHW� $UFKLWHNWXUHQ� XQG� 6\VWHPH��� GHU� )DFKEHUHLFK� (OHNWUR�
WHFKQLN� XQG� ,QIRUPDWLRQVWHFKQLN� PLW� GHP� ,QVWLWXW� I�U� 7KHRUHWLVFKH� 1DFKULFKWHQWHFKQLN� XQG
,QIRUPDWLRQVEHDUEHLWXQJ�VRZLH�GHP�,QVWLWXW�I�U�$OOJHPHLQH�1DFKULFKWHQWHFKQLN��GHU�)DFKEH�
UHLFK�:LUWVFKDIWVZLVVHQVFKDIWHQ�PLW� GHP� ,QVWLWXW� I�U�:LUWVFKDIWVLQIRUPDWLN�� GHU� )DFKEHUHLFK
%DXLQJHQLHXU�� XQG�9HUPHVVXQJVZHVHQ�PLW� GHP� ,QVWLWXW� I�U�9HUNHKUVZHVHQ��(LVHQEDKQEDX
XQG��EHWULHE�VRZLH�GHU�)DFKEHUHLFK�(U]LHKXQJVZLVVHQVFKDIWHQ�PLW�GHP�=HQWUXP�I�U�=HLWJH�
VFKLFKWH�YRQ�%LOGXQJ�XQG�:LVVHQVFKDIW��:HLWHUH�%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ��GLH
HLQHQ�)RUVFKXQJVVFKZHUSXQNW�LP�%HUHLFK�(�/HDUQLQJ�KDEHQ��VLQG�GLH�)DFKKRFKVFKXOH�+DQ�
QRYHU�PLW� GHQ� )DFKEHUHLFKHQ� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVZHVHQ� VRZLH�'HVLJQ� XQG
0HGLHQ��GLH�+RFKVFKXOH� I�U�0XVLN�XQG�7KHDWHU� �+07��PLW�GHP� ,QVWLWXW� I�U�-RXUQDOLVWLN� XQG
.RPPXQLNDWLRQVIRUVFKXQJ� VRZLH� GDV� )RUVFKXQJV]HQWUXP� /�6�� (LQH� ZHLWHUH� EHGHXWHQGH
(LQULFKWXQJ�LQ�GLHVHP�%HUHLFK��GLH�MHGRFK�QLFKW�DQ�GHU�%HIUDJXQJ�WHLOJHQRPPHQ�KDW��LVW�GDV
,QVWLWXW� I�U� 0HGL]LQLVFKH� ,QIRUPDWLN� GHU�0HGL]LQLVFKHQ� +RFKVFKXOH� +DQQRYHU� �0++��� =HKQ
GLHVHU�(LQULFKWXQJHQ�NRRSHULHUHQ�DXI�GLHVHP�*HELHW�DXFK�PLW�%HWULHEHQ��GLH�JU|�WHQWHLOV� LQ
GHU�5HJLRQ�+DQQRYHU�DQVlVVLJ�VLQG��(V�DUEHLWHQ� MHGRFK�QRFK�PHKU� ,QVWLWXWH� ����%LOGXQJV�
XQG�)RUVFKXQJVHLQULFKWXQJHQ��PLW� DQGHUHQ�� �EHUZLHJHQG� UHJLRQDOHQ�(LQULFKWXQJHQ� ]XVDP�
PHQ�� (LQ� %HLVSLHO� I�U� HLQH� VROFKH� .RRSHUDWLRQ� ]ZLVFKHQ� )RUVFKXQJVHLQULFKWXQJHQ� LVW� GDV
H/HDUQLQJ� $FDGHPLF� 1HWZRUN� 1LHGHUVDFKVHQ� �(/$1��� ZHOFKHV� QLHGHUVlFKVLVFKH� +RFK�
VFKXOHQ�XQG�:HLWHUELOGXQJVHLQULFKWXQJHQ�EHL�GHU�3ODQXQJ��'XUFKI�KUXQJ�XQG�(YDOXDWLRQ�YRQ
PXOWLPHGLDOHU�/HKUH�XQWHUVW�W]W�

6LHEHQ�GHU�EHIUDJWHQ�%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ�JDEHQ�DQ��GDVV�VLH�VSH]LHOOH
)RUVFKXQJVDNWLYLWlWHQ� LP� %HUHLFK� 9HUNHKUVWHOHPDWLN� GXUFKI�KUHQ�� 'D]X� JHK|UHQ� DQ� GHU
8QLYHUVLWlW�+DQQRYHU� GHU�)DFKEHUHLFK�%DXLQJHQLHXU�� XQG�9HUPHVVXQJVZHVHQ�PLW� GHP� ,Q�
VWLWXW�I�U�9HUNHKUVZLUWVFKDIW��6WUD�HQZHVHQ�XQG�6WlGWHEDX�VRZLH�GHP�,QVWLWXW� I�U�9HUNHKUV�
ZHVHQ��(LVHQEDKQEDX�XQG��EHWULHE��GHU�)DFKEHUHLFK�,QIRUPDWLN�PLW�GHP�,QVWLWXW�I�U�6\VWHPV
(QJLQHHULQJ� �)DFKJHELHWH�6\VWHP��XQG�5HFKQHUDUFKLWHNWXU� VRZLH�6LPXODWLRQ�XQG�0RGHOOLH�
UXQJ��XQG�GHU�)DFKEHUHLFK�(OHNWURWHFKQLN�XQG�,QIRUPDWLRQVWHFKQLN�PLW�GHP�,QVWLWXW�I�U�$OOJH�
PHLQH� 1DFKULFKWHQWHFKQLN� VRZLH� GLH� )DFKKRFKVFKXOH� GHU�:LUWVFKDIW�� 1HXQ� UHJLRQDOH� (LQ�
ULFKWXQJHQ�NRRSHULHUHQ�DXI�GHP�*HELHW�GHU�9HUNHKUVWHOHPDWLN�PLW�UHJLRQDOHQ�DEHU�YRU�DOOHP
DXFK� PLW� %HWULHEHQ� DXV� GHP� �EULJHQ� %XQGHVJHELHW�� 'DU�EHU� KLQDXV� DUEHLWHQ� VHFKV� )RU�
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VFKXQJVHLQULFKWXQJHQ�PLW� DQGHUHQ�)RUVFKXQJVLQVWLWXWHQ� ]XVDPPHQ�� GLH� ]X� HLQHP�*UR�WHLO
DX�HUKDOE�GHU�5HJLRQ�+DQQRYHU�DQJHVLHGHOW�VLQG�

(LQ�ZHLWHUHV�6XEFOXVWHU�PLW�HLQHP�UHODWLY�JXWHQ�ZLVVHQVEDVLHUWHQ�8PIHOG�LVW�GHU�%HUHLFK�0H�
GL]LQ�DIILQHU�,7�'LHQVWOHLVWXQJHQ��6LHEHQ�(LQULFKWXQJHQ�JDEHQ�DQ��GDVV�VLH�LQ�GLHVHP�,X.�
7HLOEHUHLFK� VSH]LHOOH� )RUVFKXQJVDNWLYLWlWHQ� GXUFKI�KUHQ�� 'D]X� JHK|UHQ� DQ� GHU� 8QLYHUVLWlW
+DQQRYHU� GHU�)DFKEHUHLFK� ,QIRUPDWLN�PLW� GHP� ,QVWLWXW� I�U�0LNURHOHNWURQLVFKH�6\VWHPH� XQG
GHP�,QVWLWXW�I�U�$QJHZDQGWH�6\VWHPH��)DFKJHELHW�*UDSKLVFKH�'DWHQYHUDUEHLWXQJ��VRZLH�GHU
)DFKEHUHLFK�(OHNWURWHFKQLN�XQG�,QIRUPDWLRQVWHFKQLN�PLW�GHP�,QVWLWXW�I�U�7KHRUHWLVFKH�1DFK�
ULFKWHQWHFKQLN� XQG� ,QIRUPDWLRQVEHDUEHLWXQJ��:HLWHUH� (LQULFKWXQJHQ�PLW� HLQHP� )RUVFKXQJV�
VFKZHUSXQNW�DXI�GLHVHP�*HELHW�VLQG�GLH�)DFKEHUHLFKH�(OHNWUR��XQG�,QIRUPDWLRQVWHFKQLN��X�D�
PLW� GHP� )DFKJHELHW� (OHNWULVFKH� $QWULHEH� XQG� $XWRPDWLVLHUXQJVWHFKQLN�� XQG� ,QIRUPDWLRQV�
XQG� .RPPXQLNDWLRQVZHVHQ� GHU� )DFKKRFKVFKXOH� +DQQRYHU� VRZLH� GDV� )RUVFKXQJV]HQWUXP
/�6�� 1LFKW� ]XOHW]W� KDW� DXFK� GDV� ,QVWLWXW� I�U� 0HGL]LQLVFKH� ,QIRUPDWLN� GHU� 0++� HLQHQ� )RU�
VFKXQJVVFKZHUSXQNW� DXI�GLHVHP�*HELHW��'UHL� GLHVHU�(LQULFKWXQJHQ� NRRSHULHUHQ�PLW� %HWULH�
EHQ�DXI�GHP�*HELHW�0HGL]LQ�DIILQHU�,7�'LHQVWOHLVWXQJHQ�]XVDPPHQ��'LHVH�%HWULHEH�NRPPHQ
]X�JOHLFKHQ�7HLOHQ�DXV�GHU�5HJLRQ�+DQQRYHU�VRZLH�DXV�GHP��EULJHQ�%XQGHVJHELHW��6LHEHQ
%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ�DUEHLWHQ�DXFK�PLW�DQGHUHQ�)RUVFKXQJVLQVWLWXWHQ�]X�
VDPPHQ��GLH��EHUZLHJHQG�DXV�GHU�5HJLRQ�VWDPPHQ�

)�QI� UHJLRQDOH�%LOGXQJV�� XQG� )RUVFKXQJVHLQULFKWXQJHQ� JDEHQ� DQ�� GDVV� VLH� LP�%HUHLFK� ,7�
'LHQVWOHLVWXQJHQ�I�U�7RXULVWLN�VSH]LHOOH�)RUVFKXQJVDNWLYLWlWHQ�GXUFKI�KUHQ��'D]X�JHK|UHQ
GDV�,QVWLWXW�I�U�$OOJHPHLQH�1DFKULFKWHQWHFKQLN��)DFKEHUHLFK�(OHNWURWHFKQLN�XQG�,QIRUPDWLRQ�
VWHFKQLN�� VRZLH� GDV� ,QVWLWXW� I�U�:LUWVFKDIWVLQIRUPDWLN� �)DFKEHUHLFK�:LUWVFKDIWVZLVVHQVFKDI�
WHQ��GHU�8QLYHUVLWlW�+DQQRYHU��GLH�)DFKEHUHLFKH�,QIRUPDWLN�XQG�,QIRUPDWLRQV��XQG�.RPPXQL�
NDWLRQVZHVHQ�GHU�)+�VRZLH�GDV�)RUVFKXQJV]HQWUXP�/�6��1HXQ�(LQULFKWXQJHQ�NRRSHULHUHQ
DXI�GLHVHP�*HELHW�PLW�%HWULHEHQ�DXV�GHU�5HJLRQ�+DQQRYHU��)�QI�%LOGXQJV��XQG�)RUVFKXQJV�
HLQULFKWXQJHQ�DUEHLWHQ�DXFK�PLW�)RUVFKXQJVHLQULFKWXQJHQ�]XVDPPHQ��GLH��EHUZLHJHQG�DXV
GHP��EULJHQ�%XQGHVJHELHW�NRPPHQ�

,P�%HUHLFK�,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN� I�KUHQ�I�QI�%LOGXQJV�
XQG� )RUVFKXQJVHLQULFKWXQJHQ� VSH]LHOOH� )RUVFKXQJVDNWLYLWlWHQ� GXUFK�� 'D]X� JHK|UHQ� QHEHQ
GHU�)DFKKRFKVFKXOH�GHU�:LUWVFKDIW�X�D��DXFK�GHU�)DFKEHUHLFK�(OHNWURWHFKQLN�XQG�,QIRUPDWL�
RQVWHFKQLN�PLW�GHP�,QVWLWXW�I�U�7KHRUHWLVFKH�1DFKULFKWHQWHFKQLN�XQG�,QIRUPDWLRQVEHDUEHLWXQJ
VRZLH�GHP�,QVWLWXW�I�U�5HJHOXQJVWHFKQLN�XQG�GHU�)DFKEHUHLFK�,QIRUPDWLN�PLW�GHP�,QVWLWXW�I�U
$QJHZDQGWH�6\VWHPH� �)DFKJHELHW�*UDSKLVFKH�'DWHQYHUDUEHLWXQJ�� DQ�GHU�8QLYHUVLWlW�+DQ�
QRYHU�� 9LHU� %LOGXQJV�� XQG� )RUVFKXQJVHLQULFKWXQJHQ� NRRSHULHUHQ� DXI� GLHVHP� *HELHW� PLW
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�EHUZLHJHQG�UHJLRQDOHQ�%HWULHEHQ��'DU�EHU�KLQDXV�DUEHLWHQ�]ZHL�(LQULFKWXQJHQ�PLW�UHJLRQD�
OHQ�)RUVFKXQJVLQVWLWXWHQ�]XVDPPHQ�
)�QI�GHU�EHIUDJWHQ�%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ�I�KUHQ�VSH]LHOOH�)RUVFKXQJVDNWL�
YLWlWHQ� LP�%HUHLFK�9HUODJH�E]Z��YHUODJVRULHQWLHUWHU�'LHQVWOHLVWXQJHQ�GXUFK��'D]X�JHK|�
UHQ� GDV� =HQWUXP� I�U� =HLWJHVFKLFKWH� YRQ�%LOGXQJ� XQG�:LVVHQVFKDIW� DP� )DFKEHUHLFK� (U]LH�
KXQJVZLVVHQVFKDIWHQ� GHU� 8QLYHUVLWlW� +DQQRYHU�� GLH� )DFKEHUHLFKH� ,QIRUPDWLRQV�� XQG� .RP�
PXQLNDWLRQVZHVHQ� VRZLH� 'HVLJQ� XQG� 0HGLHQ� GHU� )+�� GDV� ,QVWLWXW� I�U� -RXUQDOLVPXV� XQG
.RPPXQLNDWLRQVIRUVFKXQJ� GHU� +RFKVFKXOH� I�U� 0XVLN� XQG� 7KHDWHU� VRZLH� GDV� )RUVFKXQJV�
]HQWUXP�/�6��$FKW�%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ�DUEHLWHQ�DXI�GLHVHP�*HELHW�VR�
ZRKO�PLW�%HWULHEHQ�DXV�GHU�5HJLRQ�DOV�DXFK�DXV�GHP��EULJHQ�%XQGHVJHELHW�]XVDPPHQ��'UHL
(LQULFKWXQJHQ� NRRSHULHUHQ� PLW� GDU�EHU� KLQDXV� DXFK� PLW� )RUVFKXQJVLQVWLWXWHQ� DX�HUKDOE
+DQQRYHUV�

,Q�GHQ�0HGLHQEHUHLFKHQ�)XQN��)LOP��)HUQVHKHQ�XQG�0XVLNSURGX]HQWHQ� I�KUHQ� YLHU�(LQ�
ULFKWXQJHQ� VSH]LHOOH� )RUVFKXQJVDNWLYLWlWHQ� GXUFK��+LHU]X� JHK|UHQ� GDV� ,QVWLWXW� I�U�7KHRUHWL�
VFKH�1DFKULFKWHQWHFKQLN�XQG�,QIRUPDWLRQVEHDUEHLWXQJ�GHU�8QLYHUVLWlW�+DQQRYHU��GHU�)DFKEH�
UHLFK�'HVLJQ�XQG�0HGLHQ�GHU�)+��GDV�,QVWLWXW�I�U�-RXUQDOLVWLN�XQG�.RPPXQLNDWLRQVIRUVFKXQJ
GHU�+RFKVFKXOH�I�U�0XVLN�XQG�7KHDWHU�VRZLH�GDV�)RUVFKXQJV]HQWUXP�/�6��6HFKV�%LOGXQJV�
XQG�)RUVFKXQJVHLQULFKWXQJHQ�DUEHLWHQ�DXI�GLHVHP�7KHPHQIHOG�PLW��EHUZLHJHQG�UHJLRQDOHQ
%HWULHEHQ� ]XVDPPHQ�� 'DU�EHU� KLQDXV� JLEW� HV� I�QI� (LQULFKWXQJHQ�� GLH� PLW� DQGHUHQ� )RU�
VFKXQJVLQVWLWXWHQ�DXV�GHU�5HJLRQ�VRZLH�DXV�GHP��EULJHQ�%XQGHVJHELHW�NRRSHULHUHQ�

9LHU�%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ�JDEHQ�DQ��GDVV�VLH�HLQHQ�)RUVFKXQJVVFKZHU�
SXQNW� LP� %HUHLFK� ,7�'LHQVWOHLVWXQJHQ� I�U� )LQDQ]GLHQVWOHLVWHU� KDEHQ�� 'D]X� JHK|UHQ� GLH
)DFKEHUHLFKH�,QIRUPDWLN�VRZLH�:LUWVFKDIW�DQ�GHU�)DFKKRFKVFKXOH�+DQQRYHU��GDV�,QVWLWXW�I�U
:LUWVFKDIWVLQIRUPDWLN�DQ�GHU�8QLYHUVLWlW�+DQQRYHU�VRZLH�GLH�)DFKKRFKVFKXOH�GHU�:LUWVFKDIW�
6LHEHQ�(LQULFKWXQJHQ�DUEHLWHQ�DXI�GLHVHP�*HELHW�PLW�%HWULHEHQ�]XVDPPHQ��'LHVH�NRPPHQ
�EHUZLHJHQG�DXV�GHU�5HJLRQ�+DQQRYHU��)�QI�(LQULFKWXQJHQ�NRRSHULHUHQ�DXFK�PLW�DQGHUHQ
)RUVFKXQJVLQVWLWXWHQ��GLH�MHGRFK��EHUZLHJHQG�DXV�GHP��EULJHQ�%XQGHVJHELHW�VWDPPHQ�

,P� %HUHLFK�0HVVH�DIILQHU� ,7�'LHQVWOHLVWXQJHQ� I�KUHQ� OHGLJOLFK� ]ZHL� %LOGXQJV�� XQG� )RU�
VFKXQJVHLQULFKWXQJHQ� VSH]LHOOH� )RUVFKXQJVDNWLYLWlWHQ� GXUFK�� GHU� )DFKEHUHLFK� 'HVLJQ� XQG
0HGLHQ�DQ�GHU�)+�VRZLH�GDV�,QVWLWXW�I�U�$QJHZDQGWH�6\VWHPH��)DFKJHELHW�*UDSKLVFKH�'D�
WHQYHUDUEHLWXQJ�� DP� )DFKEHUHLFK� ,QIRUPDWLN� GHU� 8QLYHUVLWlW� +DQQRYHU�� )�QI� GHU� EHIUDJWHQ
(LQULFKWXQJHQ� NRRSHULHUHQ� DXI� GLHVHP�*HELHW�PLW� DXVVFKOLH�OLFK� UHJLRQDOHQ� %HWULHEHQ�� 0LW
DQGHUHQ�)RUVFKXQJVHLQULFKWXQJHQ�ZLUG�MHGRFK�QLFKW�]XVDPPHQJHDUEHLWHW��7DE���������
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:LH�GLH� YRUDQJHJDQJHQHQ�(UJHEQLVVH�]HLJHQ�� LVW� GLH�$Q]DKO�GHUMHQLJHQ�(LQULFKWXQJHQ��GLH
DXI�GHP�*HELHW�GHU�6XEFOXVWHU�PLW�%HWULHEHQ�NRRSHULHUHQ��JU|�HU�� DOV� GLH�$Q]DKO� GHU�)RU�
VFKXQJVHLQULFKWXQJHQ��GLH� LQ�GLHVHQ�6HJPHQWHQ� WDWVlFKOLFK�VSH]LHOOH�)RUVFKXQJVDNWLYLWlWHQ
GXUFKI�KUHQ��'LHV�OlVVW�VLFK�GDGXUFK�HUNOlUHQ��GDVV�HLQLJH�GHU�EHIUDJWHQ�(LQULFKWXQJHQ�]ZDU
NHLQH� )RUVFKXQJVDNWLYLWlWHQ� LQ� GHQ� 6XEFOXVWHU�%HUHLFKHQ� GXUFKI�KUHQ�� VHKU� ZRKO� DEHU�PLW
%HWULHEHQ� DXV� GLHVHQ� 6HJPHQWHQ� EHL� (QWZLFNOXQJ� YRQ� 3UREOHPO|VXQJHQ� RGHU� EHL� GHU
*UXQGODJHQIRUVFKXQJ�]XVDPPHQDUEHLWHQ�

����(QWZLFNOXQJVSRWHQ]LDOH�GHU�6XEFOXVWHU

1DFK�GHU�8QWHUVXFKXQJ�GHU�6WUXNWXUHQ�GHU�,X.�:LUWVFKDIW�XQG�LKUHU�6XEFOXVWHU�LQ�GHU�5HJLRQ
+DQQRYHU� IROJW� QXQ� HLQH� $QDO\VH� GHU� DEVHKEDUHQ� (QWZLFNOXQJVSRWHQ]LDOH� GHU� HLQ]HOQHQ
6XEFOXVWHU�PLW�GHU�)UDJH��ZHOFKH�6HJPHQWH�VLFK�YHUPXWOLFK�EHVRQGHUV�G\QDPLVFK�E]Z�� OH�
GLJOLFK�XQWHUGXUFKVFKQLWWOLFK�HQWZLFNHOQ�ZHUGHQ�

(LQ� =HLFKHQ� I�U� GLH� (QWZLFNOXQJVSHUVSHNWLYHQ� GHU� 6XEFOXVWHU� LVW� GLH� HUZDUWHWH� %HVFKlIWL�
JXQJVHQWZLFNOXQJ��'LH�EHIUDJWHQ�%HWULHEH�GHU�,X.�6XEFOXVWHU�LQ�GHU�5HJLRQ�+DQQRYHU�VHKHQ
LQ� LKUHU�*HVDPWKHLW�PLWWHOIULVWLJ� HLQHU� WHQGHQ]LHOO� J�QVWLJHQ�%HVFKlIWLJXQJVHQWZLFNOXQJ� HQW�
JHJHQ��1DFK�GHQ�%HIUDJXQJVHUJHEQLVVHQ� UHFKQHW� LPPHUKLQ�PHKU� DOV�'ULWWHO� GHU�JHVDPWHQ
%HWULHEH� LQ� GHQ� QlFKVWHQ� GUHL� -DKUHQ� PLW� HLQHU� =XQDKPH� LKUHU� %HVFKlIWLJWHQ]DKOHQ�� XQG
NQDSS�GLH�+lOIWH�JHKW�GDYRQ�DXV��GDVV�VLFK�GLH�=DKO�GHU�%HVFKlIWLJWHQ� LQ�GHQ�NRPPHQGHQ
GUHL�-DKUHQ�ZHQLJVWHQV�QLFKW�YHUlQGHUQ�ZLUG��/HGLJOLFK�MHGHU�]HKQWH�%HWULHE�JLEW�DQ��GDVV�HU
GLH�=DKO�GHU�%HVFKlIWLJWHQ�YRUDXVVLFKWOLFK�UHGX]LHUHQ�ZLUG�

'LH�HLQ]HOQHQ�6XEFOXVWHU�VLQG� LQ� LKUHU� I�U�GLH�NRPPHQGHQ�GUHL�-DKUH�HUZDUWHWHQ�%HVFKlIWL�
JXQJVHQWZLFNOXQJ� MHGRFK� YRQ� VHKU� XQWHUVFKLHGOLFKHU� '\QDPLN�� $P� ]XYHUVLFKWOLFKVWHQ� VLQG
GLH�LQ�GHU�5HJLRQ�+DQQRYHU�EHIUDJWHQ�%HWULHEH�GHU�6XEFOXVWHU�,7�'LHQVWOHLVWXQJHQ�I�U�7RXUL�
VWLN�� 9HUNHKUVWHOHPDWLN�� (�/HDUQLQJ� XQG� 0HVVH�DIILQH� ,7�'LHQVWOHLVWXQJHQ� �V�� 7DE�� ��������
9RQ�HLQHU�HKHU�XQJ�QVWLJHQ�%HVFKlIWLJXQJVG\QDPLN�LQ�GHQ�QlFKVWHQ�GUHL�-DKUHQ�JHKHQ�GLH
,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH�DXV�

(UJlQ]HQG�ZLUG�HLQ�%OLFN�DXI�GLH�NXU]IULVWLJ�HUZDUWHWH�(UWUDJVHQWZLFNOXQJ�GHU�,X.�6XEFOXVWHU
LQ�GHU�5HJLRQ�+DQQRYHU�JHZRUIHQ��V��7DE����������'HPQDFK�JHKHQ�YRU�DOOHP�GLH�EHIUDJWHQ
%HWULHEH�PLW�,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU��DEHU�DXFK�GLH�9HUODJH�XQG�YHUODJV�
����������������������������������������������������������
��'LH�LQ�7DE��������DXIJHI�KUWHQ�(UJHEQLVVH�GHU�%HWULHEVEHIUDJXQJHQ�ODVVHQ�QXU�JUREH�WHQGHQ]LHOOH�$XVVDJHQ
�EHU�GLH�(QWZLFNOXQJVSHUVSHNWLYHQ�GHU�6XEFOXVWHU�]X��GHQQ�VLH�JHKHQ�]XP�7HLO�DXI�OHGLJOLFK�JHULQJH�)DOO]DKOHQ
]XU�FN�XQG�VLQG�GDKHU�QLFKW�DOV�VWDWLVWLVFK�VLJQLILNDQW�]X�ZHUWHQ�
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RULHQWLHUWHQ�'LHQVWOHLVWXQJHQ�VRZLH�GLH�0HVVH�DIILQHQ�,7�'LHQVWOHLVWXQJHQ�I�U�GDV�-DKU�����
WHQGHQ]LHOO� YRQ� HLQHU� JXWHQ� (UWUDJVODJH� DXV�� ZlKUHQG� DXFK� KLHU� GLH� %HWULHEH� PLW� ,7�
'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH�HLQH�QRFK�QLFKW�DXVUHLFKHQGH�(UWUDJVODJH�HUZDUWHQ�

7DE���������hEHUVLFKW��EHU�GLH�(QWZLFNOXQJVSHUVSHNWLYHQ�GHU�,X.�6XEFOXVWHU

6XEFOXVWHU

0LWWHOIULVWLJ�HUZDUWHWH
%HVFKlIWLJXQJVHQW�
ZLFNOXQJ�LQ�GHQ�QlFK�

VWHQ�GUHL�-DKUHQ

.XU]IULVWLJ�HUZDUWHWH
(UWUDJVHQWZLFNOXQJ
I�U�GDV�-DKU�����

9RUDXVVLFKWOLFKH
0DUNWHQWZLFNOXQJ�ELV
HWZD�]XP�-DKU�����

0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ � R �

0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ � � R

,7�'LHQVWOHLVWXQJHQI�U�$XWRPRWLYH � � �����

9HUNHKUVWHOHPDWLN �� R ��
,7�'LHQVWOHLVWXQJHQI�U�3URGXNWLRQV��XQG/DVHUWHFKQLN � R ��

(�/HDUQLQJ � R �

9HUODJH��YHUODJVRULHQ�WLHUWH�'LHQVWOHLVWXQJHQ R � R����
)XQN��)LOP��)HUQVH�KHQ��0XVLNSURGX]HQ�WHQ R R R

,7�'LHQVWOHLVWXQJHQI�U�)LQDQ]GLHQVWOHLVWHU R � �

,7�'LHQVWOHLVWXQJHQI�U�7RXULVWLN �� N�$� �

4XHOOH� 5HJLRQDOH�%HWULHEVEHIUDJXQJ
�����

5HJLRQDOH�%HWULHEVEHIUDJXQJ
�����LP�=XJH�GHV�%UDQFKHQ�
UHSRUWV��YJO��125'�/%��1,:

������

9',�9'(�,7��5HFKHUFKHQ�GHU
125'�/%�

(QWZLFNOXQJVG\QDPLN����QHJDWLY�QLFKW�DXVUHLFKHQG��R�JOHLFKEOHLEHQG�EHIULHGLJHQG�

��J�QVWLJ�JXW��������VHKU�J�QVWLJ�VHKU�JXW
N�$���NHLQH�$XVVDJH�P|JOLFK�
4XHOOH��=XVDPPHQVWHOOXQJ�GHU�125'�/%�
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'LH�PLWWHO�� ELV� OlQJHUIULVWLJHQ�(QWZLFNOXQJVSHUVSHNWLYHQ�GHU�HLQ]HOQHQ�6XEFOXVWHU�%UDQFKHQ
ZHUGHQ� LP� )ROJHQGHQ� DQKDQG� YRQ� DOOJHPHLQHQ�� DXI� GLH� JHVDPWH� MHZHLOLJH� %UDQFKH� LQ
'HXWVFKODQG�EH]RJHQHQ�$XVVDJHQ�]XU�0DUNWHQWZLFNOXQJ�DQDO\VLHUW��'LH� IROJHQGHQ�'DUVWHO�
OXQJHQ� EHUXKHQ�� VRIHUQ� QLFKW� DQGHUV� DQJHJHEHQ�� LP�:HVHQWOLFKHQ� DXI�0DUNWDQDO\VHQ� GHV
9',�9'(�,7��GLH�I�U�GLHVH�6WXGLH�LP�$XIWUDJ�GHU�125'�/%�HUVWHOOW�ZXUGHQ��,Q�7DE��������ZHU�
GHQ� GLHVH� JUXQGVlW]OLFKHQ� (QWZLFNOXQJVSHUVSHNWLYHQ� GHU� 6XEFOXVWHU� HUJlQ]HQG� LQ� HLQHP
hEHUEOLFN�]XVDPPHQJHIDVVW�

0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ
$XFK� LQ� =XNXQIW� ZLUG� GHU� %HGDUI� DQ� *HVXQGKHLWVOHLVWXQJHQ� DXI� *UXQG� GHV� PHGL]LQLVFK�
WHFKQLVFKHQ� )RUWVFKULWWV�� GHU� GHPRJUDSKLVFKHQ� (QWZLFNOXQJ� XQG� GHU� (UZHLWHUXQJ� GHV� *H�
VXQGKHLWVEHJULIIV� LQ� 5LFKWXQJ� YHUPHKUWHU� /HEHQVTXDOLWlW� ZHLWHU� VWHLJHQ�� :HQQJOHLFK� GHU
GHXWVFKH�$EVDW]PDUNW�I�U�0HGL]LQSURGXNWH�ZHJHQ�GHV�GXUFK�GLH�'HIL]LWH�GHU�.UDQNHQNDVVHQ
DQKDOWHQGHQ�'UXFNV�DXI�GLH�3UHLVH�ELV������LP�:HOWYHUJOHLFK�YRUDXVVLFKWOLFK�QXU�XQWHUGXUFK�
VFKQLWWOLFK�ZDFKVHQ�ZLUG��PXVV�IHVWJHVWHOOW�ZHUGHQ��GDVV�GLH�GHXWVFKH�,QGXVWULH�I�U�0HGL]LQ�
SURGXNWH� LQWHUQDWLRQDO�VHKU�ZHWWEHZHUEVIlKLJ� LVW�XQG�VLFK�YRUDXVVLFKWOLFK�DXFK� LQ�GHQ�NRP�
PHQGHQ�-DKUHQ�DP�:HOWPDUNW�JXW�EHKDXSWHQ�ZLUG��)�U�PLW�,7�7HFKQRORJLHQ�HQJ�YHUEXQGHQH
,QQRYDWLRQVIHOGHU�GHU�0HGL]LQWHFKQLN��$NWLYH�,PSODQWDWH��(OHNWURPHGL]LQLVFKH�*HUlWH��&KLUXU�
JLVFKH�,QVWUXPHQWH��%LOGJHEHQGH�9HUIDKUHQ��ZHUGHQ�LQ�=XNXQIW�GHXWOLFK�ZHLWHU�DQ�%HGHXWXQJ
JHZLQQHQ�

7UHLEHU�GHV�ZHLWHUKLQ�]X�HUZDUWHQGHQ�VHKU�G\QDPLVFKHQ�:DFKVWXPV�GHU�8QWHUEHUHLFKV�GHU
%LRLQIRUPDWLN�LVW�GLH�1DFKIUDJH�GHU�3KDUPDLQGXVWULH��GLH�HLQH�9HUN�U]XQJ�GHU�(QWZLFNOXQJV�
]HLWHQ�I�U�LKUH�3URGXNWH�HUZDUWHW��(LQH�ZHLWHUH�$QZHQGXQJVGRPlQH�GHU�0HGL]LQLQIRUPDWLN�LVW
GLH� 6RIWZDUH�JHVW�W]WH� ,QIRUPDWLRQVYHUDUEHLWXQJ� LP� *HVXQGKHLWVZHVHQ�� GHUHQ� 0DUNWHQW�
ZLFNOXQJVFKDQFHQ�DXI�*UXQG�GHU�0DUNWVlWWLJXQJ�MHGRFK�XQDXIIlOOLJ�VLQG�

0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ
,7�'LHQVWOHLVWXQJHQ�I�U�GDV�0HVVHJHZHUEH�VLQG�VWDUN�DEKlQJLJ�YRP�ZHLWHUHQ�%UDQFKHQXP�
IHOG��1HEHQ�GHU� MHZHLOLJHQ�%LQQHQNRQMXQNWXU� I�KUW� HLQ�JHVWHLJHUWHV�.RVWHQEHZXVVWVHLQ� XQG
HLQ� VWlUNHUHV� &RQWUROOLQJ� GHU�:LUNXQJHQ� YRQ� 0HVVHEHWHLOLJXQJHQ� ]XPLQGHVW� LQ� 7HLOHQ� GHU
:LUWVFKDIW� ]X� HLQHP� VHOHNWLYHUHQ� (LQVDW]� GHV� ,QVWUXPHQWV� GHU�0HVVHEHWHLOLJXQJ� �YJO�� 1,:
�������8QWHUQHKPHQ�HUZDUWHQ�]XN�QIWLJ�HKHU�HLQH�DEQHKPHQGH�DOV�]XQHKPHQGH�0HVVHEH�
WHLOLJXQJ�VRZLH�GXUFKVFKQLWWOLFK�HLQHQ�HKHU� OHLFKWHQ�5�FNJDQJ�GHU�HLQJHSODQWHQ�0HVVHEXG�
JHWV��,Q�GHU�0HVVHEHWHLOLJXQJ�GHU�8QWHUQHKPHQ�VSLHJHOW�VLFK�DEHU�DXFK�GHU�6WUXNWXUZDQGHO
LQ� GHU� GHXWVFKHQ�:LUWVFKDIW� ]XJXQVWHQ�GHV�'LHQVWOHLVWXQJVVHNWRUV�ZLGHU�� ,QVEHVRQGHUH� I�U
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,QGXVWULHPHVVHQ� LQ�'HXWVFKODQG� LVW�VRPLW� ODQJIULVWLJ�PLW�HLQHP�VLQNHQGHQ�3RWHQ]LDO� LQOlQGL�
VFKHU�$XVVWHOOHU�]X�UHFKQHQ�

'D�8QWHUQHKPHQ� WHQGHQ]LHOO� ZHQLJHU�0HVVHDXIWULWWH� GXUFKI�KUHQ�XQG�SODQHQ��PXVV�PLW� HL�
QHP�PLWWHOIULVWLJ�HKHU�]XU�FNKDOWHQGHQ�%UDQFKHQXPIHOG�I�U�0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ
JHUHFKQHW�ZHUGHQ�

,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH
'HU�$QWHLO�,7�EDVLHUWHU�6\VWHPH�LQ�.UDIWIDKU]HXJHQ�ZLUG�LQ�GHQ�NRPPHQGHQ�-DKUHQ�GHXWOLFK
]XQHKPHQ��'LH�ZDFKVHQGH�1DFKIUDJH�QDFK�DNWLYHQ�)DKUHUDVVLVWHQ]�6\VWHPHQ�LVW�HLQH�)RO�
JH� GHU� .lXIHUSUlIHUHQ]� I�U� )DKU]HXJVLFKHUKHLW� XQG� GHU� GHPRJUDSKLVFKHQ� (QWZLFNOXQJ� GHU
1HXZDJHQNlXIHU�� ,QVEHVRQGHUH� QDFK� ������ ZHQQ� GLH� %HVFKOHXQLJXQJ� GHU� $OWHUXQJ� GHU
GHXWVFKHQ� %HY|ONHUXQJ� ]XOHJW�� ZLUG� GDV� .ULWHULXP� Ä)DKU]HXJVLFKHUKHLW³� DQ� %HGHXWXQJ� JH�
ZLQQHQ��'HU�$QWHLO�YRQ�1HXZDJHQNlXIHUQ��EHU����-DKUHQ��HLQHU�$OWHUVJUXSSH��LQ�GHU�GLH�VHQ�
VRULVFKHQ�)lKLJNHLWHQ�QDFKODVVHQ��ZLUG�VWHLJHQ�XQG�GDPLW�GLH�1DFKIUDJH�QDFK�$VVLVWHQWHQ�
GLH�GLHVH�(LQVFKUlQNXQJHQ�NRPSHQVLHUHQ��'LH�1DFKIUDJH�I�U�DNWLYH�XQG�SDVVLYH�6LFKHUKHLWV�
V\VWHPH�VWHOOW�HLQ�SURIXQGHV�:DFKVWXP�I�U�GLHVEH]�JOLFKH�,7�'LHQVWOHLVWXQJHQ�LQ�GHQ�QlFK�
VWHQ�-DKUHQ�VLFKHU�

=XGHP� VRUJW� GLH� ]XQHKPHQGH� 9HUNHKUVGLFKWH� LQ� =XVDPPHQKDQJ� PLW� GHU� ZDFKVHQGHQ
1DFKIUDJH�QDFK�.RPIRUW� I�U�HLQH�PLWWHOIULVWLJ�VWDUN�VWHLJHQGH�1DFKIUDJH�QDFK�1DYLJDWLRQV��
0XOWLPHGLD��XQG�,QIRWDLQPHQW�6\VWHPHQ��V��DXFK�9HUNHKUVWHOHPDWLN���(LQ]HOQH�%HUHLFKH�ZHU�
GHQ�VLFK� LQ� ODQJHU�)ULVW� MHGRFK�QLFKW�PHKU� LQ�JOHLFKHU�:HLVH�HQWZLFNHOQ�N|QQHQ�ZLH� LQ�GHQ
QlFKVWHQ�-DKUHQ��ZHQQ�GLH�(LQI�KUXQJ�EHWUHIIHQGHU�6\VWHPH�LQ�GDV�.I]�YROOVWlQGLJ�YROO]RJHQ
LVW�� (LQ� ]XN�QIWLJHU�:DFKVWXPVWUlJHU� EHL� HOHNWURQLVFKHQ� 6XEV\VWHPHQ� LQ� .UDIWIDKU]HXJHQ�
GHU�VHLQ�:DFKVWXPVSRWHQ]LDO�YHUPXWOLFK�HUVW�OlQJHUIULVWLJ�HQWIDOWHQ�ZLUG��LVW�;�E\�:LUH�

9HUNHKUVWHOHPDWLN
,Q� HQJHP�=XVDPPHQKDQJ�PLW� ,7�'LHQVWOHLVWXQJHQ� I�U� $XWRPRWLYH� VWHKW� GDV�6HJPHQW� 9HU�
NHKUVWHOHPDWLN�� 9HUNHKUVWUlJHU�EHUJUHLIHQGHV� 0RELOLWlWVPDQDJHPHQW� JHZLQQW� ]XQHKPHQG
DQ�%HGHXWXQJ��,QQRYDWLYH�/|VXQJHQ�VROOHQ�GHQ�9HUNHKU�HIIL]LHQWHU��VLFKHUHU�XQG�XPZHOWYHU�
WUlJOLFKHU�JHVWDOWHQ��LQIUDVWUXNWXUHOOH�.DSD]LWlWHQ�LQWHOOLJHQWHU�QXW]HQ�XQG�GHQ�hEHUJDQJ�]ZL�
VFKHQ�GHQ�9HUNHKUVWUlJHUQ�ZHVHQWOLFK�HUOHLFKWHUQ��$XI�GLH�]XJUXQGHOLHJHQGH�WHFKQRORJLVFKH
9HUNQ�SIXQJ�YRQ�7HOHNRPPXQLNDWLRQ�XQG�,QIRUPDWLN��7HOHPDWLN��EDXHQ�'LHQVWOHLVWXQJHQ�ZLH
/RJLVWLN�RGHU�SHUV|QOLFKH�9HUNHKUVLQIRUPDWLRQVGLHQVWH�DXI��9HUNHKUVWHOHPDWLN�I�KUW�]X�HLQHP
HUK|KWHQ�$QWHLO�YRQ�(OHNWURQLN�XQG�6RIWZDUH�LQ�GHQ�9HUNHKUVPLWWHOQ�PLW�GHU�(QWZLFNOXQJ�HQW�
VSUHFKHQGHU�%HWULHEV��XQG�.RPPXQLNDWLRQVV\VWHPH�
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'HU�JHVDPWH�%HUHLFK�GHU�9HUNHKUVWHOHPDWLN�ZLUG�LQ�GHQ�NRPPHQGHQ�-DKUHQ�VRPLW�VHKU�GHXW�
OLFK�ZDFKVHQ��)�U�GHQ�GHXWVFKHQ�0DUNW�I�U�1DYLJDWLRQVV\VWHPH��LQWHOOLJHQWH�7UDQVSRUWV\VWH�
PH��9HUNHKUVLQIRUPDWLRQ��9HUNHKUVPDQDJHPHQW�XQG�0DXW��XQG�)ORWWHQPDQDJHPHQW�ZHUGHQ
LQ� GHQ�QlFKVWHQ� -DKUHQ�� ]XP�7HLO� KRKH�� ]ZHLVWHOOLJH� =XZDFKVUDWHQ� SUR� -DKU� HUZDUWHW��'HU
$QWHLO�GHU�,7�'LHQVWOHLVWXQJHQ� LQ�GLHVHP�6HJPHQW�ZLUG�GDEHL�JHJHQ�EHU�GHP�I�U�+DUGZDUH
GHXWOLFK�VWHLJHQ�

,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN
'HU�(LQVDW]�YRQ�6RIWZDUH� I�U�GLH� LQGXVWULHOOH�3URGXNWLRQ�ZHLVW�JUR�H�:DFKVWXPVSRWHQ]LDOH
DXI��:HVHQWOLFKH�,PSXOVH�UHVXOWLHUHQ�GDEHL�DXV�GHU�ZDFKVHQGHQ�6XEVWLWXWLRQ�PHFKDQLVFKHU�
HOHNWULVFKHU� XQG� HOHNWURQLVFKHU� .RPSRQHQWHQ� GXUFK� LQGLYLGXHOOH� 6RIWZDUH�/|VXQJHQ�� 'LH
0HKU]DKO� GHU� 8QWHUQHKPHQ� HUZDUWHW� DXFK� N�QIWLJ� HUKHEOLFKH� .RVWHQHLQVSDUXQJHQ� XQG� GLH
%HVFKOHXQLJXQJ�YRQ�3UR]HVVHQ�GXUFK�GHQ�(LQVDW]� OHLVWXQJVIlKLJHU�6RIWZDUH��GHUHQ�3RWHQ�
]LDOH�QRFK�OlQJVW�QLFKW�DXVJHVFK|SIW�VLQG��$XFK�LQ�GHQ�QlFKVWHQ�-DKUHQ�LVW�NHLQH�0DUNWVlWWL�
JXQJ� LQ�GLHVHP�%HUHLFK�]X�HUZDUWHQ�� VR� GDVV� ]ZHLVWHOOLJH�:DFKVWXPVUDWHQ�SUR� -DKU� UHDOL�
VWLVFK�HUVFKHLQHQ�

'LH� /DVHUWHFKQLN� LVW� HLQ� :DFKVWXPVPDUNW�� GHU� MHGRFK� LQWHQVLY� DXI� ]\NOLVFKH� 1DFKIUDJH�
VFKZDQNXQJHQ� LQ�DQGHUHQ�%HUHLFKHQ�UHDJLHUW��'HQQRFK�NDQQ�HLQ�J�QVWLJHV�:DFKVWXP�GHV
0DUNWHV�I�U�/DVHUWHFKQLN�LQ�GHQ�NRPPHQGHQ�-DKUHQ�DQJHQRPPHQ�ZHUGHQ��,QVEHVRQGHUH�I�U
/DVHU� ]XU�0DWHULDOEHDUEHLWXQJ�ZHUGHQ� ]ZHLVWHOOLJH�:DFKVWXPVUDWHQ� HUZDUWHW�� GHQQ� LQ� GLH�
VHP� %HUHLFK� EHVWHKHQ� JUR�H� $QZHQGXQJVSRWHQ]LDOH�� XQG� JHUDGH� GHXWVFKH� 8QWHUQHKPHQ
VLQG�KLHU�ZHOWZHLW�I�KUHQG�

(�/HDUQLQJ�XQG�ZLVVHQVEDVLHUWH�6\VWHPH
,Q�PLWWHOIULVWLJHU�=XNXQIW�ZHUGHQ�GLH�]XP�7HLO� VHKU�RSWLPLVWLVFKHQ�(UZDUWXQJHQ�GHU�9HUJDQ�
JHQKHLW�LQ�%H]XJ�DXI�GHQ�(LQVDW]�,7�JHVW�W]WHU�/HUQPHWKRGHQ�YHUPXWOLFK�QLFKW�UHDOLVLHUW��'LH
3HUVSHNWLYHQ�P�VVHQ�MHGRFK�GLIIHUHQ]LHUW�EHWUDFKWHW�ZHUGHQ��1HW]EDVLHUWH�/HUQPHWKRGHQ� LQ
GHU�NODVVLVFKHQ�6FKXODXVELOGXQJ�ZHUGHQ�DXI�*UXQG�GHU�.RVWHQVLWXDWLRQ�YHUPXWOLFK�DXFK� LQ
DEVHKEDUHU�=XNXQIW�HLQHQ� OHGLJOLFK�HKHU�EHJUHQ]WHQ�(LQVDW]�ILQGHQ��%HLP�EHWULHEOLFKHQ�(LQ�
VDW]�YRQ�(�/HDUQLQJ�JHQLH�W�GLHVH�7HFKQRORJLH� LQVEHVRQGHUH� LQ�EHUDWXQJV��XQG�ZLVVHQVLQ�
WHQVLYHQ�%UDQFKHQ�ZLH�)LQDQ]HQ��%DQNHQ�RGHU�&KHPLH� MHGRFK�ZDFKVHQGH�$N]HSWDQ]��'LH
VFKZDFKH� 1DFKIUDJH� QDFK� (�/HDUQLQJ� EHL� NOHLQHQ� XQG�PLWWHOJUR�HQ� 8QWHUQHKPHQ� KHPPW
MHGRFK�GDV�:DFKVWXP��'LHVH�SRWHQ]LHOOHQ�$QZHQGHU�YHUPLVVHQ�QDFK�ZLH�YRU�SUHLVJ�QVWLJH
XQG� QXW]HUIUHXQGOLFKH� 6WDQGDUGDQZHQGXQJHQ� VRZLH� QHXWUDOH� 4XDOLWlWVDQJDEHQ�� )�U� GLH
ODQJIULVWLJH�=XNXQIW�LVW�DEHU�GXUFKDXV�PLW�HLQHU�(WDEOLHUXQJ�YRQ�QHW]EDVLHUWHP�(�/HDUQLQJ�]X



��

UHFKQHQ�� EHL� MHGRFK� ZHLWHUHU� 'RPLQDQ]� GHU� NODVVLVFKHQ� )RUP� GHV� 3UlVHQ]VHPLQDUV�� 'LH
HQWVFKHLGHQGH�0RWLYDWLRQ�I�U�GLH�YHUPHKUWH�$QZHQGXQJ�YRQ�(�/HDUQLQJ�ZLUG�GLH�.RVWHQVHQ�
NXQJ�VHLQ��GLH�PLW�GLHVHU�7HFKQRORJLH� LP�9HUJOHLFK�]X�NRQYHQWLRQHOOHQ�6FKXOXQJVPHWKRGHQ
UHDOLVLHUW� ZHUGHQ� NDQQ�� 'LH�0DUNWUHLIXQJ�ZLUG� DOOHUGLQJV� HLQKHU� JHKHQ�PLW� HLQHU� GHXWOLFKHQ
9HUULQJHUXQJ�GHU�=DKO�GHU�7HFKQRORJLHDQELHWHU�XQG� �GLHQVWOHLVWHU��ZlKUHQG�VLFK� LP� ,QKDOWH�
%HUHLFK�HLQ�)HOG�I�U�HWDEOLHUWH�)DFKYHUODJH�XQG�$NWHXUH�DXV�GHU�*UXSSH�GHU�NRQYHQWLRQHOOHQ
:HLWHUELOGXQJVDQELHWHU�|IIQHQ�ZLUG��GLH�LKUH�/HUQLQKDOWH�GDQQ�DXFK��EHU�GLHVHQ�QHXHQ�/HUQ�
ZHJ�DQELHWHQ�

9HUODJH��YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ
'HU�=HLWVFKULIWHQ��XQG�=HLWXQJVPDUNW�ZLUG�ZHLWHUKLQ�DXFK�YRQ�GHQ�VWDJQLHUHQGHQ�:HUEHHWDWV
XQG�GHU�.RQVXP]XU�FNKDOWXQJ�GHU� /HVHU� JHSUlJW�� JU|�HUH�8PVDW]]XZlFKVH� VLQG� QLFKW� ]X
HUZDUWHQ��%HL�=HLWVFKULIWHQ�XQG�=HLWXQJHQ�I�KUWH�GLH�$EQDKPH�GHV�UHJLRQDOHQ�XQG�5XEULNHQ�
DQ]HLJHQJHVFKlIWV� �6WHOOHQ�� ,PPRELOLHQ�� $XWRV��� GDV� ]X� HLQHP� JUR�HQ� 7HLO� LQ� GDV� ,QWHUQHW
DEJHZDQGHUW�LVW��XQG�GLH�.DXI]XU�FNKDOWXQJ�GHU�.RQVXPHQWHQ�JHQHUHOO�]X�HLQHP�5�FNJDQJ
RGHU�EHVWHQIDOOV�HLQHU�6WDJQDWLRQ�GHU�$XIODJHQ��GLH�QRFK�NHLQHVZHJV��EHUZXQGHQ�LVW�

$XFK�EHL� GHQ�%XFKYHUODJHQ�ZLUG�PLWWHOIULVWLJ� QXU� HLQ� XQWHUGXUFKVFKQLWWOLFKHV�:DFKVWXP�HU�
ZDUWHW��*U�QGH�VLQG�GHU�]XQHKPHQGH�.DXI�YRQ�7DVFKHQE�FKHUQ�DQVWHOOH�JHEXQGHQHU�$XV�
JDEHQ� VRZLH� GHU� 5�FNJDQJ� GHV� 6FKXO�� XQG� /HKUEXFKJHVFKlIWV� DXI� *UXQG� VLQNHQGHU� %LO�
GXQJVDXVJDEHQ� XQG� DEQHKPHQGHU� 6FK�OHU�� XQG� 6WXGHQWHQ]DKOHQ�� $EHU� DXFK� ODQJIULVWLJ
ZHUGHQ�GLH�8PVlW]H�LP�GHXWVFKHQ�3ULQW�%HUHLFK�VWDJQLHUHQ�RGHU�OHGLJOLFK�PRGHUDW�ZDFKVHQ�
(LQ]LJH�$XVQDKPH�VLQG�GLH�)DFKYHUODJH��I�U�GLH�LQ�=XNXQIW�ZLHGHU�HLQ�LP�LQWHUQHQ�%UDQFKHQ�
YHUJOHLFK� �EHUGXUFKVFKQLWWOLFKHV�:DFKVWXP� HUZDUWHW� ZLUG�� &KDQFHQ� I�U� )DFK�� XQG� 6FKXO�
EXFKYHUODJH� EHVWHKHQ� LQVEHVRQGHUH� LQ� GHU� ]XQHKPHQGHQ� 9HUNQ�SIXQJ� YRQ� 6RIWZDUH� XQG
/HKUE�FKHUQ��EHL�GHU�9HUPLWWOXQJ�YRQ�/HUQLQKDOWHQ�I�U�GDV�(�/HDUQLQJ�

)XQN��)LOP��)HUQVHKHQ��0XVLNSURGX]HQWHQ
,Q� GHQ� QlFKVWHQ� -DKUHQ� ZHUGHQ� GLJLWDOH� 6WDQGDUGV� I�U� GLH� $XVVWUDKOXQJ� YRQ� 5DGLR�� XQG
)HUQVHKSURJUDPPHQ�GLH�DQDORJHQ�6HQGHYHUIDKUHQ�DEO|VHQ�XQG�QHXH�'LHQVWH�ZLH�LQWHUDNWL�
YHV� )HUQVHKHQ� RGHU� 9LGHR�RQ�GHPDQG� HUP|JOLFKHQ�� )�U� GHQ� 5DGLRPDUNW� VLQG� WURW]� QHXHU
$XVVWUDKOXQJVVWDQGDUGV�DOOHUGLQJV�NHLQH�JUR�HQ�=XZlFKVH�]X�HUZDUWHQ��'HU�0DUNW�LVW�JHVlW�
WLJW�XQG�ZLUG�DXFK�LQ�=XNXQIW�YRQ�GHQ�|IIHQWOLFK�UHFKWOLFKHQ�$QELHWHUQ�EHKHUUVFKW��,P�%HUHLFK
)HUQVHKHQ� ]LHKHQ�GLH�:HUEHXPVlW]H� DNWXHOO� ZLHGHU� DQ��'LH� JUR�HQ�*UXSSHQ� N|QQHQ�*H�
ZLQQH�UHDOLVLHUHQ��ZlKUHQG�DEHU�YRU�DOOHP�YLHOH�NOHLQH�6HQGHU�QDFK�ZLH�YRU�9HUOXVWH�PDFKHQ�
,P�*HJHQVDW]�]X�(QJODQG�RGHU�GHQ�86$�VLQG� LQ�'HXWVFKODQG�VHKU�YLHOH�79�6HQGHU�IUHL�]X
HPSIDQJHQ�� ([SHUWHQ� UHFKQHQ� ZHJHQ� GHU� VWDUNHQ� .RQNXUUHQ]� GHU� |IIHQWOLFK�UHFKWOLFKHQ
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)XQNDQVWDOWHQ� EHL� GHQ� SULYDWHQ� 79�� XQG� 5DGLRVHQGHUQ� DXFK� ODQJIULVWLJ� QXU� PLW� PRGHUDW
ZDFKVHQGHQ�8PVlW]HQ��$XFK�EHLP�.LQRILOP�ZLUG�PLW�GLJLWDOHU�3URGXNWLRQ�XQG�GLJLWDOHQ�3UR�
MHNWRUHQ� H[SHULPHQWLHUW�� 'LH� GHXWVFKH� )LOPLQGXVWULH� PXVV� MHGRFK� EHL� HEHQIDOOV� JHVlWWLJWHQ
0lUNWHQ� DXI� 5DWLRQDOLVLHUXQJHQ� XQG� .RVWHQHLQVSDUXQJHQ� VHW]HQ��:HJHQ� LKUHU� JUR�HQ� $E�
KlQJLJNHLW�YRQ�GHQ�79�6HQGHUQ�ZLUG�I�U�GLH�)LOPLQGXVWULH� LQ�GHQ�QlFKVWHQ�-DKUHQ�NHLQ�JUR�
�HV�:DFKVWXP�HUZDUWHW��%HLP�.LQRILOP�NDQQ�VLFK�GLH�GHXWVFKH�)LOPZLUWVFKDIW�DXFK�ODQJIULVWLJ
QLFKW�JHJHQ�GLH�JUR�HQ�86�6WXGLRV�EHKDXSWHQ�

'HU�0DUNW� I�U�0XVLN�� XQG�7RQWUlJHU�JHKW� ]XQlFKVW�ZHLWHU� ]XU�FN�� 9RUUDQJLJH�$XIJDEH� GHU
$QELHWHU�LVW�HV��QHXH�*HVFKlIWVPRGHOOH�]X�HQWZLFNHOQ��GLH�DWWUDNWLYH�$OWHUQDWLYHQ�]XP�LOOHJD�
OHQ�'RZQORDG�XQG�.RSLHUHQ�YRQ�GLJLWDO�YRUOLHJHQGHQ�0XVLNWLWHOQ�DQELHWHQ�

,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU
'HU�ZLUWVFKDIWOLFKH�'UXFN�LQ�GHU�.UHGLWZLUWVFKDIW�EHVFKOHXQLJW�QRWZHQGLJH�9HUlQGHUXQJVSUR�
]HVVH�XQG� I�KUW� VR� ]X�HLQHU� YHUVWlUNWHQ�.RQ]HQWUDWLRQ�GHU�%UDQFKHQDNWHXUH�DXI� LKUH�.HUQ�
NRPSHWHQ]HQ�XQG�GDPLW�]XP�ZHLWHUHQ�2XWVRXUFLQJ�YRQ�$XIJDEHQ��DOVR�DXFK�XQG�LQVEHVRQ�
GHUH�YRQ� ,7�'LHQVWOHLVWXQJHQ� �YJO��1RWK��������'LH�7lWLJNHLWHQ�GHU� ,7�'LHQVWOHLVWHU�NRQ]HQ�
WULHUHQ� VLFK� JHJHQZlUWLJ� DXI� GLH� %HUHLWVWHOOXQJ� YRQ� ,7�$QZHQGXQJHQ� XQG� GHQ� %HWULHE� YRQ
5HFKHQ]HQWUHQ�I�U�GLH�)LQDQ]LQVWLWXWH��'LH�,7�'LHQVWOHLVWHU�N|QQHQ�GLH�$UEHLWVWHLOXQJ�PLW�GHQ
.UHGLWLQVWLWXWHQ�DEHU�QRFK�ZHLWHU�DXVEDXHQ�XQG�]XVlW]OLFKH� ,7�EH]RJHQH�$XIJDEHQ� LP�.UH�
GLWZHVHQ��EHUQHKPHQ��:HLWHUH�$XIJDEHQ� OLHJHQ�]XP�HLQHQ� LQ�GHU�hEHUQDKPH� ORNDOHU�6HU�
YHUEHWULHEH�XQG�$UEHLWVSOlW]H��=XP�DQGHUHQ�N|QQHQ�GXUFK�GLH�ZHLWHUJHKHQGH�XQG�NRQ]HQ�
WULHUWH�hEHUQDKPH�GHU�$EZLFNOXQJ�YRQ�7UDQVDNWLRQV��RGHU�6DFKEHDUEHLWXQJVYRUJlQJHQ�XQG
GLH� GDPLW� YHUEXQGHQH� %�QGHOXQJ� YRQ� .RPSHWHQ]HQ� XQG� 6W�FN]DKOHQ� ]XVlW]OLFKH� .RVWHQ�
VHQNXQJHQ� VRZLH� YHUN�U]WH� /DXI]HLWHQ� I�U� GLH� (WDEOLHUXQJ� QHXHU� 3URGXNWH� DP� 0DUNW� XQG
ZHLWHUHU�3UR]HVVH� UHDOLVLHUW�ZHUGHQ�� Ì7�'LHQVWOHLVWHUQ� I�U�)LQDQ]GLHQVWOHLVWHU� NRPPW� ]XQHK�
PHQG� GLH� $XIJDEH� ]X�� HLQH� GXUFKJHKHQGH� 9HUDQWZRUWXQJ� I�U� 3ODQXQJ�� %HUHLWVWHOOXQJ� XQG
%HWULHE�GHU� ,7�6\VWHPH�]X��EHUQHKPHQ��'DV�$XIJDEHQVSHNWUXP�GHU� ,7�'LHQVWOHLVWHU� I�U�)L�
QDQ]GLHQVWOHLVWHU�ZLUG�YRUDXVVLFKWOLFK�DOVR�QRFK�GHXWOLFK�HUZHLWHUW��=XGHP�LVW�I�U�GLH�ZHLWHUH
6WDQGDUGLVLHUXQJ�YRQ�3UR]HVVHQ�HLQH� LQWHQVLYLHUWH�$UEHLWVWHLOXQJ�GHU� ,7�'LHQVWOHLVWHU�XQWHU�
HLQDQGHU�YRQ�JUR�HU�%HGHXWXQJ��&KDQFHQ�EHVWHKHQ� LQVEHVRQGHUH� I�U�JUR�H��ZHWWEHZHUEV�
IlKLJH�,7�'LHQVWOHLVWHU��GLH�DXFK�DXI�*UXQG�HUUHLFKWHU�6NDOHQHUWUlJH�SURGXNWLYLWlWVVWDUNH�$Q�
JHERWH�HUVWHOOHQ�N|QQHQ�

,7�'LHQVWOHLVWXQJHQ�I�U�7RXULVWLN
'LH� VFKZDFKH� NRQMXQNWXUHOOH� (QWZLFNOXQJ� GHU� 7RXULVPXVEUDQFKH� LPSOL]LHUW� ]XQlFKVW� ]ZDU
DXFK� QXU� HLQ� OHLFKWHV�:DFKVWXP� GHV� 0DUNWHV� I�U� 7RXULVWLN�RULHQWLHUWH� ,7�'LHQVWOHLVWXQJHQ�
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*HJHQZlUWLJ�]HLFKQHW�VLFK�DOOHUGLQJV�ZLHGHU�HLQH�%HOHEXQJ�GHU�1DFKIUDJH�QDFK�WRXULVWLVFKHQ
/HLVWXQJHQ�DE��,Q�MHGHP�)DOO�LVW�GDPLW�]X�UHFKQHQ��GDVV�GHU�.RVWHQGUXFN�GHU�$QELHWHU�WRXUL�
VWLVFKHU�/HLVWXQJHQ�YRUDXVVLFKWOLFK�ZHLWHU�]X�HLQHU�ZDFKVHQGHQ�1DFKIUDJH�QDFK�NRVWHQVHQ�
NHQGHQ�XQG�SURGXNWLYLWlWVI|UGHUQGHQ�,7�'LHQVWOHLVWXQJHQ�I�KUHQ�ZLUG�

=XN�QIWLJ�LVW�PLW�HLQHP�ZHLWHUHQ��GXUFK�HQWVSUHFKHQGH�,7�'LHQVWOHLVWHU�DQJHERWHQHQ�$XVEDX
,QWHUQHW�EDVLHUWHU� 9HUWULHEVZHJH� LP� )UHPGHQYHUNHKUVVHNWRU� ]X� UHFKQHQ�� =XGHP� ZLUG� GLH
ZDFKVHQGH�.RPSOH[LWlW�GHU� WRXULVWLVFKHQ�,QWHUQHW�$QJHERWH�GLH�1DFKIUDJH�GHU�5HLVHYHUDQ�
VWDOWHU�QDFK�HQWVSUHFKHQGHQ�,7�'LHQVWOHLVWXQJHQ�HUK|KHQ�

����$XVZDKO�YRQ�SRWHQ]LHOOHQ�6XEFOXVWHUQ�I�U�HLQ��EHUUHJLRQDOHV�6WDQGRUWPDUNHWLQJ

$XI�GHU�%DVLV�GHU�HUPLWWHOWHQ�3RWHQ]LDOH�GHU�HLQ]HOQHQ�6XEFOXVWHU� LQ�GHU�5HJLRQ�+DQQRYHU
ZXUGH�HLQH�$XVZDKO�YRQ�SRWHQ]LHOOHQ�=LHOJUXSSHQ�I�U�HLQ��EHUUHJLRQDOHV�6WDQGRUWPDUNHWLQJ
YRUJHQRPPHQ�� )�U� HLQH� VROFKH� .RQ]HQWUDWLRQ� DXI� DXVJHZlKOWH� 6HJPHQWH� LQQHUKDOE� GHU
%UDQFKH�VSUHFKHQ�GUHL�ZHVHQWOLFKH�$UJXPHQWH�
�� :LH� LQ� $EVFKQLWW� ���� DXVJHI�KUW� ZXUGH�� NRPPW� HV� LQVEHVRQGHUH� LP� %HUHLFK� GHU� ,X.�

:LUWVFKDIW�]X�HLQHU�VWDUNHQ�UlXPOLFKHQ�.RQ]HQWUDWLRQ�YRQ�%HWULHEHQ�HLQ]HOQHU�6XEFOXVWHU�
$XI�*UXQG�SRVLWLYHU�XQG�KlXILJ�HLQ]LJDUWLJHU�6WDQGRUWEHGLQJXQJHQ�NRQ]HQWULHUHQ�VLFK�GLH
%HWULHEH� LQ�XQPLWWHOEDUHU�1lKH�]XHLQDQGHU�XQG�QXW]HQ�GLH�9RUWHLOH�HLQHU�JHPHLQVDPHQ
:LVVHQVEDVLV�� HLQHV� TXDOLIL]LHUWHQ� $UEHLWVNUlIWHSRROV�� YLHOIlOWLJHU� .RRSHUDWLRQVP|JOLFK�
NHLWHQ��HLQHU�JXWHQ�6WDQGRUWUHSXWDWLRQ�XQG�KlXILJ�DXFK�HLQHU�JHPHLQVDPHQ�WHFKQLVFKHQ
,QIUDVWUXNWXU� �YJO�� .5b7.(� ������� 'HPQDFK� VLQG� I�U� %HWULHEH� LQVEHVRQGHUH� GLHMHQLJHQ
6WDQGRUWH�YRQ�,QWHUHVVH��GLH�I�U�GDV�HLJHQH�0DUNWVHJPHQW�HLQH�VROFKH�DWWUDNWLYH�6WUXNWXU
DXIZHLVHQ�

�� :LH�LQ�$EVFKQLWW���DXIJH]HLJW�ZXUGH��JHK|UW�GLH�5HJLRQ�+DQQRYHU�LP�9HUJOHLFK�GHU�GHXW�
VFKHQ� ,X.�6WDQGRUWH� QLFKW� ]X� GHQ� DEVROXW� I�KUHQGHQ� 5HJLRQHQ�� 'LH� $QDO\VH� HLQ]HOQHU
6HJPHQWH�GHU�%UDQFKH�]HLJW�MHGRFK��GDVV�GLH�5HJLRQ�LQ�HLQ]HOQHQ�)HOGHUQ��LQVEHVRQGHUH
EHL�GHQ�,X.�'LHQVWOHLVWXQJHQ��HLQH�VHKU��EHUGXUFKVFKQLWWOLFKH�%HVFKlIWLJWHQNRQ]HQWUDWLRQ
DXIZHLVW�� 'DV� EHGHXWHW�� GDVV� VLFK� GLH� 5HJLRQ� +DQQRYHU� LP�:HWWEHZHUE� PLW� DQGHUHQ
*UR�VWDGWUHJLRQHQ� QLFKW� SDXVFKDO� DOV� I�KUHQGHU� ,X.�� RGHU� 0HGLHQVWDQGRUW�� VHKU� ZRKO
DEHU�DOV�HLQ�I�KUHQGHU�6WDQGRUW�I�U�HLQ]HOQH�6XEFOXVWHU�GHU�,X.�%UDQFKH�SURILOLHUHQ�NDQQ�

�� )�U� HLQH� VROFKH�6FKZHUSXQNWVHW]XQJ� VSULFKW� �EHUGLHV� GLH� 7DWVDFKH�� GDVV� VLFK� DXI� GHU
%DVLV�HLQHU�HQJHQ�=LHOJUXSSHQGHILQLWLRQ�HLQH�%�QGHOXQJ�GHU�HLJHQHQ�5HVVRXUFHQ�I�U�GDV
6WDQGRUWPDUNHWLQJ�YRUQHKPHQ�OlVVW��GLH�9RUDXVVHW]XQJ�I�U�HLQH�EXQGHVZHLWH�XQG� LQWHU�
QDWLRQDOH�(UNHQQEDUNHLW�GHV�6WDQGRUWV�LVW��1XU�DXI�GHU�%DVLV�HLQHU�JHQDXHQ�=LHOJUXSSHQ�
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GHILQLWLRQ�OlVVW�VLFK�]XGHP�HLQ�'LUHNWPDUNHWLQJ�DXIEDXHQ��GDV�YRQ�VHLQHU�:LUNXQJ�K|KHU
DOV�DOOJHPHLQH�0DUNHWLQJ�,QVWUXPHQWH�HLQ]XVFKlW]HQ�LVW�

(UIROJYHUVSUHFKHQGH�=LHOJUXSSHQ�I�U�HLQ��EHUUHJLRQDOHV�6WDQGRUW�0DUNHWLQJ�VLQG�GLHMHQLJHQ
%HUHLFKH�GHU�,X.�:LUWVFKDIW��GLH�LQ�GHU�5HJLRQ�+DQQRYHU�HLQH��EHUGXUFKVFKQLWWOLFK�KRKH�=DKO
YRQ� %HWULHEHQ�� GDPLW� DXFK� SRWHQ]LHOOHU� .RRSHUDWLRQVSDUWQHU�� HLQ� EHVRQGHUV� LQWHUHVVDQWHV
8PIHOG�XQG�HLQH�HQWVSUHFKHQGH�6WDQGRUWUHSXWDWLRQ�YRUILQGHQ�

,P�%HUHLFK�GHU�,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�H[LVWLHUW�LQ�GHU�5HJLRQ�+DQQR�
YHU�HLQH�VHKU�JUR�H�$Q]DKO�YRQ�%HWULHEHQ�PLW�HLQHU�LQVJHVDPW�KRKHQ�%HVFKlIWLJWHQ]DKO��YJO�
$EELOGXQJHQ�������XQG���������$X�HUKDOE�GHV�0HGLHQVHNWRUV�WULIIW�GLHV�]XGHP�I�U�GLH�SRWHQ]L�
HOOHQ�6XEFOXVWHU�0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ� �������%HVFKlIWLJWH��XQG�9HUNHKUVWH�
OHPDWLN������%HVFKlIWLJWH��]X��'LHVH�GUHL�%HUHLFKH�ZXUGHQ�GHVKDOE�I�U�GLH�EXQGHVZHLWH�8Q�
WHUVXFKXQJ�YRQ�6WDQGRUWSUlIHUHQ]HQ�DXVJHZlKOW��=XVlW]OLFK�ZXUGHQ�GLH�EHLGHQ�6HJPHQWH�,7
I�U� 3URGXNWLRQVWHFKQLN� XQG� /DVHU� VRZLH� H�/HDUQLQJ�ZLVVHQVEDVLHUWH� 6\VWHPH� DXVJH�
ZlKOW�� ZHLO� VLFK� LQ� GLHVHQ� 7KHPHQEHUHLFKHQ� EXQGHVZHLW� XQG� LQWHUQDWLRQDO� KHUDXVUDJHQGH
)RUVFKXQJVHLQULFKWXQJHQ�LQ�GHU�5HJLRQ�EHILQGHQ��GLH�DOV�$QNQ�SIXQJVSXQNWH�I�U�HLQ��EHUUH�
JLRQDOHV�6WDQGRUW�0DUNHWLQJ�GLHQHQ�N|QQWHQ��'DEHL�KDQGHOW�HV�VLFK�X��D��XP�GDV�3URGXNWLRQ�
VWHFKQLVFKH�=HQWUXP��3=+���GDV�/DVHU]HQWUXP��/=+��XQG�GDV�/�6��,QWHUQHWWHFKQRORJLH�XQG
H�/HDUQLQJ��

$OV�UHODWLY�XQJHHLJQHW�I�U�HLQH�EXQGHVZHLWH�=LHOJUXSSHQDQVSUDFKH�HUZHLVHQ�VLFK�GLH�)HOGHU
,7�'LHQVWOHLVWXQJHQ� I�U� 7RXULVPXV�� ,7�'LHQVWOHLVWXQJHQ� I�U� $XWRPRWLYH� XQG� 0HVVH�
DIILQH�,7�'LHQVWOHLVWXQJHQ��:LH�LQ�$EVFKQLWW�����DXVJHI�KUW�ZXUGH��VLQG�,7�'LHQVWOHLVWHU�I�U
GLH�7RXULVWLNZLUWVFKDIW�DXVVFKOLH�OLFK�GXUFK�2XWVRXUFLQJ�3UR]HVVH�HLQHV�8QWHUQHKPHQV�JH�
SUlJW��YHUEXQGHQ�PLW�HLQHU�WHLOZHLVHQ�1HXRULHQWLHUXQJ�GHU�QHX�HQWVWDQGHQHQ�8QWHUQHKPHQ�LQ
DQGHUH�)HOGHU�GHU� ,7�'LHQVWOHLVWXQJHQ�� ,P�%HUHLFK�GHU� ,7�'LHQVWOHLVWXQJHQ� I�U�GLH�$XWRPR�
ELOLQGXVWULH�LVW�GLH�5HJLRQ�+DQQRYHU�WURW]�GHV�KHUYRUUDJHQGHQ�%UDQFKHQXPIHOGV�LQ�HLQHP�YRQ
GHU�$XWRPRELOLQGXVWULH�JHSUlJWHQ�:LUWVFKDIWVUDXP�+DQQRYHU�%UDXQVFKZHLJ� ELVODQJ� HLQ� H[�
WUHP�VFKZDFK�HQWZLFNHOWHU�6WDQGRUW��'LH�0HVVH�DIILQHQ� ,7�'LHQVWOHLVWXQJHQ�� GLH� DXI�*UXQG
GHU�%HGHXWXQJ�GHV�0HVVH�6WDQGRUWV�+DQQRYHU�DOV�SRWHQ]LHOOHV�6XEFOXVWHU�XQWHUVXFKW�ZXU�
GHQ��VLQG�QLFKW�DOV�HLJHQHV�)HOG�GHU�,7�:LUWVFKDIW�RGHU�DOV�FOXVWHUIlKLJH�7HLOEUDQFKH�HUNHQQ�
EDU��(V�KDQGHOW�VLFK�YLHOPHKU�XP�QXU�ZHQLJH�%HWULHEH��GLH�VSH]LDOLVLHUWH�'LHQVWOHLVWXQJHQ�LQ
GHQ�%HUHLFKHQ�(YHQW��XQG�3UlVHQWDWLRQVWHFKQLN�DQELHWHQ�XQG�GLH� ]XGHP�DXI� YHUVFKLHGHQH
9HUDQVWDOWXQJVDUWHQ�DXVJHULFKWHW�VLQG�
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'LH�EHLGHQ�XQWHUVXFKWHQ�0HGLHQEHUHLFKH�)XQN��)LOP��)HUQVHKHQ�XQG�0XVLNSURGX]HQWHQ
VRZLH�9HUODJH�XQG� YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ� ZHLVHQ� LQ� GHU� 5HJLRQ�+DQQRYHU
HLQH�I�U�*UR�VWDGWUHJLRQHQ�XQWHUGXUFKVFKQLWWOLFKH�.RQ]HQWUDWLRQ�DXI��YJO��$EVFKQLWW�������'LH
PHLVWHQ�JU|�HUHQ�%HWULHEH�GLHVHU� SRWHQ]LHOOHQ�6XEFOXVWHU� KDEHQ� HLQH� )XQNWLRQ� DOV�*UXQG�
YHUVRUJHU� I�U� GHQ� QLHGHUVlFKVLVFKHQ� E]Z�� QRUGGHXWVFKHQ� 5DXP�� 9RU� GLHVHP� +LQWHUJUXQG
ZXUGHQ�GLHVH�6HJPHQWH�WURW]�LKUHU�%HVFKlIWLJXQJVLQWHQVLWlW�XQG�LKUHU�JUR�HQ�%HGHXWXQJ�I�U
GHQ� 6WDQGRUW� LQ� $EVSUDFKH� PLW� KDQQRYHULPSXOV� LP� 5DKPHQ� GHU� EXQGHVZHLWHQ� 8QWHUQHK�
PHQVEHIUDJXQJ��$EVFKQLWW����QLFKW�NRPSOHWW�XQWHUVXFKW��(V�ZXUGH�YLHOPHKU�HLQ�8QWHUEHUHLFK
�0XVLNSURGX]HQWHQ��H[HPSODULVFK�XQWHUVXFKW��XP�6WDQGRUWSUlIHUHQ]HQ�XQG�GLH�3RVLWLRQ�GHU
5HJLRQ�+DQQRYHU�LP��EHUUHJLRQDOHQ�6WDQGRUWYHUJOHLFK�]X�HUPLWWHOQ�

(LQH� .RQ]HQWUDWLRQ� GHU� =LHOJUXSSHQDQVSUDFKH� DXI� VSH]LHOOH� 6XEFOXVWHU� GHU� ,X.�:LUWVFKDIW
XQG�GLH�(QWZLFNOXQJ�GDUDXI�DXVJHULFKWHWHU�.RPPXQLNDWLRQVLQVWUXPHQWH�EHGHXWHW�QLFKW��GDVV
GHU� ,X.�6WDQGRUW�+DQQRYHU�QLFKW�DXFK�I�U�HLQ]HOQH�%HWULHEH�DQGHUHU�6XEFOXVWHU� LQWHUHVVDQW
LVW�� 6R� LVW� GXUFKDXV� GHQNEDU�� GDVV� VLFK� HLQ]HOQH� %HWULHEH� GHU� 0HGLHQZLUWVFKDIW� I�U� GHQ
6WDQGRUW� 5HJLRQ� +DQQRYHU� LQWHUHVVLHUHQ�� 'DU�EHU� KLQDXV� KDEHQ� DXFK� HLQ]HOQH� 8QWHUQHK�
PHQ�� GLH�+HUVWHOOHU� YRQ� ,X.�7HFKQLN� VLQG� �]�� %�� 6HQQKHLVHU��� HLQH�ZLFKWLJH� XQG� LPDJHSUl�
JHQGH�)XQNWLRQ�I�U�GHQ�,X.�6WDQGRUW�5HJLRQ�+DQQRYHU�



��

�� .RRSHUDWLRQVEH]LHKXQJHQ�XQG�1HW]ZHUNDNWLYLWlWHQ�GHU�6XE�
FOXVWHU�%HWULHEH�LQ�GHU�5HJLRQ�+DQQRYHU

1DFKGHP� LP�GULWWHQ�.DSLWHO�HLQH�HUVWH�'HILQLWLRQ�SRWHQ]LHOOHU�6XEFOXVWHU�YRUJHQRPPHQ�XQG
LKU�ZLVVHQVFKDIWOLFKHV�8PIHOG�VRZLH�LKUH�(QWZLFNOXQJVSRWHQ]LDOH�HUPLWWHOW�ZXUGHQ��ZHUGHQ�LP
)ROJHQGHQ�GLH�.RRSHUDWLRQVEH]LHKXQJHQ�XQG�1HW]ZHUNDNWLYLWlWHQ�GLHVHU�%HWULHEH�QlKHU�XQ�
WHUVXFKW�� =ZLVFKHQEHWULHEOLFKH�.RRSHUDWLRQHQ�XQG�GLH�([LVWHQ]�EUDQFKHQVSH]LILVFKHU�1HW]�
ZHUNH�VLQG�HLQ�+DXSWLQGLNDWRU� I�U�GDV�9RUKDQGHQVHLQ� YRQ�&OXVWHUVWUXNWXUHQ� LQ� HLQHP�:LUW�
VFKDIWVEHUHLFK��'DU�EHU�KLQDXV�LVW�HLQH�KRKH�$Q]DKO�SRWHQ]LHOOHU�EHWULHEOLFKHU�.RRSHUDWLRQV�
SDUWQHU�VRZLH�VSH]LILVFKHU�%LOGXQJV��XQG�)RUVFKXQJVHLQULFKWXQJHQ�LQ�HLQHU�5HJLRQ�HLQ�ZLFK�
WLJHV� $QVLHGOXQJVDUJXPHQW� I�U� %HWULHEH�� 'LH� $QDO\VH� GHU� 1HW]ZHUNDNWLYLWlWHQ� OLHIHUW� QLFKW
]XOHW]W�DXFK�+LQZHLVH�GDU�EHU�� LQ�ZHOFKHQ�:LUWVFKDIWVEHUHLFKHQ�GLH�1HW]ZHUNELOGXQJ�QRFK
JHI|UGHUW�ZHUGHQ�NDQQ�XQG�ZDV�VLFK�GLH�%HWULHEH�YRQ�HLQHP�(QJDJHPHQW�LQ�HLQHP�1HW]ZHUN
YHUVSUHFKHQ�

9RU� GLHVHP� +LQWHUJUXQG� KDW� GLH� 125'�/%� GLH� LPXJ� %HUDWXQJVJHVHOOVFKDIW� I�U� VR]LDO�
|NRORJLVFKH�,QQRYDWLRQHQ�PE+�+DQQRYHU��PLW�GHU�'XUFKI�KUXQJ�HLQHU�%HIUDJXQJ�GHU�UHJLR�
QDOHQ�6XEFOXVWHU�%HWULHEH�EHDXIWUDJW��$OV�*UXQGJHVDPWKHLW� GLHQWHQ� DOOH� ���� LQ� GHU�5HJLRQ
+DQQRYHU� LQ�GHQ�IHVWJHOHJWHQ�6XEFOXVWHUQ�LGHQWLIL]LHUWHQ�%HWULHEH��,P�2NWREHU������ZXUGHQ
PLWWHOV� FRPSXWHUJHVW�W]WHU�7HOHIRQLQWHUYLHZV� �&$7,�� ��� IUDJHERJHQJHVW�W]WH� ,QWHUYLHZV�PLW
GHU�*HVFKlIWVOHLWXQJ� GHU� MHZHLOLJHQ� %HWULHEH� GXUFKJHI�KUW�� 'LHV� HQWVSULFKW� HLQHU� 5�FNODXI�
TXRWH�YRQ����Y�+��'HU�5�FNODXI�YHUWHLOW�VLFK��EHU�GLH�HLQ]HOQHQ�6XEFOXVWHU�ZLH�IROJW�

$EE�������=XRUGQXQJ�GHU�EHIUDJWHQ�%HWULHEH

Q� �����$QJDEHQ�LQ�3UR]HQW

4XHOOH��5HJLRQDOH�%HWULHEVEHIUDJXQJ�GHU�LPXJ�*PE+�LP�$XIWUDJ�GHU�125'�/%������
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�

� �� �� �� �� ��

,7�'LHQVWOHLVWXQJHQ�I��3URGXNWLRQV�X��/DVHUWHFKQLN

9HUODJH��YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ

)XQN��)LOP��)HUQVHKHQ��0XVLNSURGX]HQWHQ

,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH

0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ

,7�'LHQVWOHLVWXQJHQ�I��7RXULVPXV

0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ

,7�'LHQVWOHLVWXQJ�I��)LQDQ]GLHQVWOHLVWHU

9HUNHKUVWHOHPDWLN

H�OHDUQLQJ



��

����.RRSHUDWLRQVEH]LHKXQJHQ�GHU�6XEFOXVWHU�%HWULHEH

=ZLVFKHQEHWULHEOLFKH�.RRSHUDWLRQHQ
:LH�GLH�(UJHEQLVVH�GHV�%UDQFKHQUHSRUWV�I�U�GLH�5HJLRQ�+DQQRYHU�]HLJHQ��YHUI�JW�GLH�UHJLR�
QDOH� ,X.�:LUWVFKDIW� �EHU� HLQH� KRKH� .RRSHUDWLRQVEHUHLWVFKDIW� �YJO�� 125'�/%�� 1,:� ������
$XFK�I�U�GLH�LP�5DKPHQ�GLHVHU�6WXGLH�LGHQWLIL]LHUWHQ�6XEFOXVWHUEHWULHEH�KDW�GLH�=XVDPPHQ�
DUEHLW� PLW� DQGHUHQ� %HWULHEHQ� GHU� JOHLFKHQ� ,X.�7HLOEUDQFKH� HLQH� UHODWLY� JUR�H� %HGHXWXQJ�
hEHU�GLH�+lOIWH�GHU�EHIUDJWHQ�%HWULHEH�PHVVHQ�]ZLVFKHQEHWULHEOLFKHQ�.RRSHUDWLRQHQ� LQQHU�
KDOE�LKUHV�6XEFOXVWHUV�HLQHQ�KRKHQ�6WHOOHQZHUW�EHL��'LHVHV�(UJHEQLV�]HLJW��GDVV�VLFK�LQ�GLH�
VHP�:LUWVFKDIWVEHUHLFK�.RRSHUDWLRQHQ�XQG�:HWWEHZHUE�QLFKW�DXVVFKOLH�HQ��)�U�UXQG����Y�+�
GHU�%HWULHEH�KDEHQ�GLHVH�$UW�YRQ�.RRSHUDWLRQHQ�MHGRFK�QXU�HLQHQ�QLHGULJHQ�6WHOOHQZHUW����
Y�+��GHU�%HWULHEH�PHVVHQ�]ZLVFKHQEHWULHEOLFKHQ�.RRSHUDWLRQHQ�LQQHUKDOE�GHV�JOHLFKHQ�6XE�
FOXVWHUV� NHLQH� %HGHXWXQJ� EHL�� +LHU� ]HLJW� VLFK�� GDVV� GLHVH� $UW� YRQ� .RRSHUDWLRQHQ� YRQ� GHQ
%HWULHEHQ� VHKU� XQWHUVFKLHGOLFK� HLQJHVFKlW]W� ZLUG�� 'DV� .RRSHUDWLRQVYHUKDOWHQ� GHU� %HWULHEH
YDULLHUW� MHGRFK�DXFK� LQ�GHQ�HLQ]HOQHQ�6XEFOXVWHUQ�VHKU�VWDUN��(LQHQ�YHUJOHLFKVZHLVH�KRKHQ
6WHOOHQZHUW� PHVVHQ� YRU� DOOHP� %HWULHEH� DXV� GHQ� %HUHLFKHQ� (�/HDUQLQJ� VRZLH� )XQN�� )LOP�
)HUQVHKHQ�XQG�0XVLNSURGX]HQWHQ�]ZLVFKHQEHWULHEOLFKHQ�.RRSHUDWLRQHQ� LQQHUKDOE�GHV�JOHL�
FKHQ�6XEFOXVWHUV�EHL��(LQH�HKHU�JHULQJH�%HGHXWXQJ�KDEHQ�GLH�.RRSHUDWLRQHQ�KLQJHJHQ�I�U
)LUPHQ� DXV� GHQ� %HUHLFKHQ� ,7�'LHQVWOHLVWXQJHQ� I�U� $XWRPRWLYH� VRZLH� I�U� 3URGXNWLRQV�� XQG
/DVHUWHFKQLN��7DE���������

5XQG� HLQ� 'ULWWHO� GLHVHU� .RRSHUDWLRQVSDUWQHU� NRPPW� DXV� GHU� 5HJLRQ� +DQQRYHU�� hEHU� GLH
+lOIWH�GHU�.RRSHUDWLRQVSDUWQHU�LQQHUKDOE�GHV�JOHLFKHQ�6XEFOXVWHUV�VWDPPW�DXV�GHP��EULJHQ
%XQGHVJHELHW��0LW�%HWULHEHQ�GHU�JOHLFKHQ�7HLOEUDQFKH�DXV�GHP�$XVODQG�NRRSHULHUW�QXU�HLQH
JHULQJH�$Q]DKO�YRQ�%HWULHEHQ�����Y�+����%HL�GHU�'LIIHUHQ]LHUXQJ�QDFK�HLQ]HOQHQ�6XEFOXVWHUQ
]HLJW�VLFK��GDVV�PLW�$XVQDKPH�GHU�0HVVH�DIILQHQ� ,7�'LHQVWOHLVWXQJHQ��GHUHQ�.RRSHUDWLRQV�
SDUWQHU��EHUZLHJHQG�DXV�GHU�5HJLRQ�NRPPHQ�XQG�GHQ�0HGLHQEHUHLFKHQ�)XQN��)LOP��)HUQ�
VHKHQ�XQG�0XVLNSURGX]HQWHQ�VRZLH�9HUODJH�E]Z��YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ��GLH�]X
JOHLFKHQ�7HLOHQ�PLW�UHJLRQDOHQ�XQG�PLW�%HWULHEHQ�DXV�GHP��EULJHQ�%XQGHVJHELHW�NRRSHULH�
UHQ��GHU��EHUZLHJHQGH�7HLO�GHU�.RRSHUDWLRQVSDUWQHU�GHU�UHVWOLFKHQ�6XEFOXVWHU�DXV�GHP��EUL�
JHQ�%XQGHVJHELHW�NRPPW��7DE����������/HW]WHUHV�OlVVW�YHUPXWHQ��GDVV�VLFK�HLQ�*UR�WHLO�GHU
UHJLRQDOHQ�%HWULHEH�PLW�VHKU�VSH]LHOOHQ�)UDJHVWHOOXQJHQ�EHVFKlIWLJW��I�U�GLH�VLH�LQ�GHU�5HJLRQ
+DQQRYHU� NHLQH� $QVSUHFKSDUWQHU� ILQGHQ�� ,P� (LQ]HOIDOO� N|QQHQ� GLHVH� /�FNHQ� MHGRFK� GXUFK
HLQH� JH]LHOWH� $QVLHGOXQJV�� RGHU� 9HUQHW]XQJVSROLWLN� E]Z�� .RQWDNWDQEDKQXQJ� JHVFKORVVHQ
ZHUGHQ��YJO��.DS�����
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7DE���������=XVDPPHQIDVVHQGH�*HJHQ�EHUVWHOOXQJ�GHU�.RRSHUDWLRQVEH]LHKXQJHQ
.RRSHUDWLRQ�PLW���

���6XEFOXVWHU�%HWULHEHQ ���%HWULHEHQ� DXV� DQGHUHQ
,X.�%HUHLFKHQ

6WHOOHQZHUW +HUNXQIW 6WHOOHQZHUW +HUNXQIW

����)RUVFKXQJV�
HLQULFKWXQJHQ�LQ
GHU�5HJLRQ�+DQ�
QRYHU

���)RUVFKXQJV�
HLQULFKWXQJHQ�DXV
GHP��EULJHQ�%XQ�
GHVJHELHW

(�/HDUQLQJ �� h �� h � �
9HUNHKUVWHOHPDWLN ��� h � h � ��
,7�'LHQVWOHLVW�
XQJHQ� I�U� )LQDQ]�
GLHQVWOHLVWHU

� h ��� h � �
0HVVH�DIILQH� ,7�
'LHQVWOHLVWXQJHQ
 � 5 � 5 �� ��
,7�
'LHQVWOHLVWXQJHQ
I�U�7RXULVWLN


� h � h � �
0HGL]LQ�DIILQH� ,7�
'LHQVWOHLVWXQJHQ ��� h ��� h � �
,7�
'LHQVWOHLVWXQJHQ
I�U�$XWRPRWLYH


� h � h � �
)XQN�� )LOP�� )HUQ�
VHKHQ�� 0XVLNSUR�
GX]HQWHQ

�� 5�h ��� 5�h �� ��
9HUODJH�� YHUODJV�
RULHQWLHUWH
'LHQVWOHLVWXQJHQ

��� 5�h � 5�h � ��
,7�'LHQVWOHLVW�
XQJHQ� I�U�3URGXN�
WLRQV�� XQG� /DVHU�
WHFKQLN

� h � h � �
(UOlXWHUXQJHQ��5� ��EHUZLHJHQG�DXV�GHU�5HJLRQ��h� ��EHUZLHJHQG�DXV�GHP��EULJHQ�%XQGHVJHELHW��
 �DXIJUXQG
GHU�JHULQJHQ�)DOO]DKO�LVW�HLQH�$XVVDJH�QXU�EHJUHQ]W�P|JOLFK������ �6WHOOHQZHUW�ZLUG�YRQ�%HWULHEHQ�VHKU�XQWHU�
VFKLHGOLFK�HLQJHVFKlW]W�
4XHOOH��(LJHQH�=XVDPPHQVWHOOXQJ�

)�U�GLH�EHIUDJWHQ�%HWULHEH�KDEHQ�QHEHQ�.RRSHUDWLRQHQ�PLW�%HWULHEHQ�LQQHUKDOE�GHV�JOHLFKHQ
,X.�6XEFOXVWHUV� DXFK�.RRSHUDWLRQHQ�PLW� DQGHUHQ� %HWULHEHQ� GHU� ,X.�:LUWVFKDIW� HLQH� UHODWLY
JUR�H�%HGHXWXQJ��5XQG����Y�+��GHU�EHIUDJWHQ�%HWULHEH�PHVVHQ�]ZLVFKHQEHWULHEOLFKHQ�.R�
RSHUDWLRQ�PLW�DQGHUHQ�)LUPHQ�LQQHUKDOE�GLHVHV�:LUWVFKDIWVEHUHLFKV�HLQHQ�KRKHQ�6WHOOHQZHUW
EHL��(V�JLEW�MHGRFK�DXFK�DQQlKHUQG�VR�YLHOH�%HWULHEH�����Y�+����I�U�GLH�GLHVH�$UW�]ZLVFKHQEH�
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WULHEOLFKHU�.RRSHUDWLRQHQ�OHGLJOLFK�HLQHQ�QLHGULJHQ�6WHOOHQZHUW�HLQQHKPHQ��%HL�GHU�'LIIHUHQ�
]LHUXQJ�GHV�(UJHEQLVVHV�QDFK�HLQ]HOQHQ�6XEFOXVWHUQ�HUJLEW�VLFK�HLQ�VHKU�lKQOLFKHV�0XVWHU
ZLH� EHL� GHU� .RRSHUDWLRQ� PLW� %HWULHEHQ� LQQHUKDOE� GHV� JOHLFKHQ� 6XEFOXVWHUV�� 9RU� DOOHP� (�
/HDUQLQJ�%HWULHEH��DEHU�DXFK�)LUPHQ�DXV�GHQ�%HUHLFKHQ�9HUNHKUVWHOHPDWLN��0HVVH�DIILQH�,7�
'LHQVWOHLVWXQJHQ� VRZLH� ,7�'LHQVWOHLVWXQJHQ� I�U� 7RXULVWLN� PHVVHQ� GHU� =XVDPPHQDUEHLW� PLW
DQGHUHQ�%HWULHEHQ�GHU�,X.�:LUWVFKDIW�HLQH�KRKH�%HGHXWXQJ�EHL��)�U�%HWULHEH�DXV�GHQ�%HUHL�
FKHQ� ,7�'LHQVWOHLVWXQJHQ� I�U� $XWRPRWLYH�� 9HUODJH� E]Z�� YHUODJVRULHQWLHUWH� 'LHQVWOHLVWXQJHQ
VRZLH�,7�'LHQVWOHLVWHU�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�KDEHQ�GLHVH�$UW�YRQ�.RRSHUDWLRQHQ
OHGLJOLFK� HLQHQ�JHULQJHQ�6WHOOHQZHUW��'HU� HLQ]LJH�8QWHUVFKLHG� EHVWHKW� LQ� GHQ�0HGLHQEHUHL�
FKHQ�)XQN��)LOP��)HQVHKHQ�XQG�0XVLNSURGX]HQWHQ��:lKUHQG�GLHVH�)LUPHQ�GHU�.RRSHUDWLRQ
PLW�DQGHUHQ�%HWULHEHQ�GHV�JOHLFKHQ�6XEFOXVWHUV�HLQH�JUR�H�%HGHXWXQJ�]XNRPPHQ� ODVVHQ�
VSLHOW� GLH� .RRSHUDWLRQ�PLW� DQGHUHQ� %HWULHEHQ� GHU� ,X.�:LUWVFKDIW� QDKH]X� NHLQH� 5ROOH� �7DE�
�������

.RRSHUDWLRQHQ�PLW�)RUVFKXQJVHLQULFKWXQJHQ
'HQ�(UJHEQLVVHQ�GHV�%UDQFKHQUHSRUWV�]XIROJH�NRRSHULHUW�OHGLJOLFK�HLQ�'ULWWHO�DOOHU�UHJLRQDOHQ
,X.�%HWULHEH�PLW�+RFKVFKXOHQ�)DFKKRFKVFKXOHQ�XQG�UXQG���Y�+��PLW�DX�HUXQLYHUVLWlUHQ�)RU�
VFKXQJVHLQULFKWXQJHQ�� 'LH� %HIUDJXQJVHUJHEQLVVH� GHU� 6XEFOXVWHU�%HWULHEH� VLQG� LQ� GLHVHP
=XVDPPHQKDQJ� KLQJHJHQ� EHDFKWOLFK�� ��� Y�+�� GHU� EHIUDJWHQ� )LUPHQ� DUEHLWHQ� PLW� )RU�
VFKXQJVHLQULFKWXQJHQ�]XVDPPHQ��'DUDXV�OlVVW�VLFK�VFKOLH�HQ��GDVV�HV�VLFK�EHL�GHQ�6XEFOX�
VWHU�%HWULHEHQ�XP�VHKU�LQQRYDWLYH�)LUPHQ�KDQGHOW��GLH�EHL�GHU�3URGXNW��E]Z��'LHQVWOHLVWXQJV�
HUVWHOOXQJ�DXI�GHQ�:LVVHQVDXVWDXVFK�PLW�)RUVFKXQJVHLQULFKWXQJHQ�DQJHZLHVHQ�VLQG��(UIUHX�
OLFK�LVW�GDEHL�DXFK�GHU�KRKH�$QWHLO�UHJLRQDOHU�.RRSHUDWLRQVSDUWQHU��)DVW�]ZHL�'ULWWHO�GHU�EH�
IUDJWHQ�%HWULHEH�NRRSHULHUHQ�PLW�)RUVFKXQJVHLQULFKWXQJHQ�DXV�GHU�5HJLRQ�+DQQRYHU�����Y�+�
GHU� )LUPHQ� DUEHLWHQ� DXFK�PLW� )RUVFKXQJVHLQULFKWXQJHQ� DX�HUKDOE� +DQQRYHUV� ]XVDPPHQ�
'DUDXV� OlVVW� VLFK� VFKOLH�HQ�� GDVV�HLQ�*UR�WHLO� GHU� UHJLRQDOHQ�%HWULHEH� KLHU� HLQ� DGlTXDWHV
$QJHERW�DQ�)RUVFKXQJVHLQULFKWXQJHQ� YRUILQGHQ�XQG�GDVV�QXU� LP�(LQ]HOOIDOO� /�FNHQ� LP�XQL�
YHUVLWlUHQ� E]Z�� DX�HUXQLYHUVLWlUHQ� )RUVFKXQJVDQJHERW� EHVWHKHQ�� ,P� )ROJHQGHQ� ZLUG� GDV
.RRSHUDWLRQVYHUKDOWHQ�GHU�%HWULHEH�LQ�GHQ�HLQ]HOQHQ�6XEFOXVWHUQ�QlKHU�GDUJHVWHOOW�

'LH�%HWULHEH�DXV�GHP�%HUHLFK�(�/HDUQLQJ�XQG�ZLVVHQVEDVLHUWH�6\VWHPH�NRRSHULHUHQ� LQ�
QHUKDOE�GHU�5HJLRQ�+DQQRYHU�DP�LQWHQVLYVWHQ�PLW�GHP�.RPSHWHQ]]HQWUXP�(�/HDUQLQJ��6LH�
EHQ� GHU� ]Z|OI� EHIUDJWHQ� %HWULHEH� DUEHLWHQ� PLW� GLHVHU� (LQULFKWXQJ� ]XVDPPHQ�� =ZHL� GLHVHU
%HWULHEH�NRRSHULHUHQ�EHL�GHU�3URGXNW��'LHQVWOHLVWXQJVHUVWHOOXQJ�VRJDU�KlXILJ�PLW�GHP�.RP�
SHWHQ]]HQWUXP��(LQ�ZHLWHUHU� EHGHXWHQGHU�.RRSHUDWLRQVSDUWQHU� LQ� GHU� 5HJLRQ�+DQQRYHU� LVW
GLH� )DFKKRFKVFKXOH� +DQQRYHU� �)++��� PLW� GHU� UXQG� GLH� +lOIWH� GHU� EHIUDJWHQ� (�/HDUQLQJ�
%HWULHEH�NRRSHULHUHQ��'UHL� GLHVHU�%HWULHEH� DUEHLWHQ� KlXILJ�PLW� GHU� )++� ]XVDPPHQ��'DEHL
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ZLUG� LQVEHVRQGHUH�PLW� GHP�)DFKEHUHLFK�:LUWVFKDIW�� DEHU� DXFK�PLW� GHP�%HUHLFK�:HLWHUELO�
GXQJ�XQG�7HFKQRORJLHWUDQVIHU��� GHP�)DFKEHUHLFK�'HVLJQ�XQG�0HGLHQ� VRZLH� GHP�)DFKEH�
UHLFK�,QIRUPDWLN�NRRSHULHUW��'UHL�(�/HDUQLQJ�%HWULHEH�NRRSHULHUHQ�PLW�GHU�8QLYHUVLWlW�+DQQR�
YHU�XQG�GDEHL� LQVEHVRQGHUH�PLW�8QLWUDQVIHU�VRZLH�GHQ�)DFKEHUHLFKHQ�:LUWVFKDIWV��XQG�(U�
]LHKXQJVZLVVHQVFKDIWHQ��0LW�GHP�H/HDUQLQJ�$FDGHPLF�1HWZRUN�1LHGHUVDFKVHQ��(/$1��NR�
RSHULHUHQ� LQ�VHOWHQHQ�)lOOHQ� OHGLJOLFK�]ZHL�XQG�PLW�GHP�)RUVFKXQJV]HQWUXP�/�6�VRJDU�QXU
HLQ� (�/HDULQJ�%HWULHE�� /HW]WHUHV� LVW� GDUDXI� ]XU�FN]XI�KUHQ�� GDVV� HV� VLFK� EHL� GHP� )RU�
VFKXQJV]HQWUXP�/�6�XP�HLQ�)RUVFKXQJVLQVWLWXW�KDQGHOW��ZHOFKHV��EHUZLHJHQG�*UXQGODJHQ�
IRUVFKXQJ�EHWUHLEW��:HLWHUH�.RRSHUDWLRQVSDUWQHU�GHU�EHIUDJWHQ�%HWULHEH�VLQG�X�D��GLH�)DFK�
KRFKVFKXOH� GHU� :LUWVFKDIW� �)+':��� GDV� 7HFKQRORJLH�&HQWUXP� +DQQRYHU�� GDV� %HUXIVELO�
GXQJVZHUN��GLH�+DQGZHUNVNDPPHU�VRZLH�GDV�)|UGHUXQJV��XQG�%LOGXQJV]HQWUXP��(LQ�'ULWWHO
GHU�EHIUDJWHQ�(�/HDUQLQJ�%HWULHEH�I�KUHQ�DXFK�.RRSHUDWLRQHQ�PLW�)RUVFKXQJVHLQULFKWXQJHQ
DX�HUKDOE�GHU�5HJLRQ�+DQQRYHU�GXUFK��$OV�.RRSHUDWLRQVSDUWQHU�ZXUGHQ�GDEHL�LQVEHVRQGHUH
YHUVFKLHGHQH� GHXWVFKH� 8QLYHUVLWlWHQ� �:�U]EXUJ�� %UHPHUKDYHQ�� 'DUPVWDGW� HWF��� VRZLH� GLH
)UDXQKRIHU�*HVHOOVFKDIW�JHQDQQW�

)�QI� GHU� VLHEHQ� EHIUDJWHQ� 9HUNHKUVWHOHPDWLN�%HWULHEH� NRRSHULHUHQ� EHL� GHU� 3URGXNW�
�'LHQVWOHLVWXQJVHUVWHOOXQJ�PLW� GHU� 8QLYHUVLWlW� +DQQRYHU�� 9RQ� GLHVHQ� %HWULHEHQ� DUEHLWHW� MH�
GRFK� QXU� HLQH� )LUPD� EHVRQGHUV� KlXILJ�PLW� GHU� 8QLYHUVLWlW� ]XVDPPHQ�� .RRSHULHUW� ZLUG� YRU
DOOHP�PLW� GHP� ,QVWLWXW� I�U�9HUNHKUVZHVHQ��(LVHQEDKQEDX� XQG� �EHWULHE�� DEHU� DXFK�PLW� GHP
,QVWLWXW�I�U�9HUNHKUVZLUWVFKDIW��6WUD�HQZHVHQ�XQG�6WlGWHEDX��GHP�,QVWLWXW�I�U�7UDQVSRUW��XQG
$XWRPDWLVLHUXQJVWHFKQLN�VRZLH�GHP� ,QVWLWXW� I�U� ,QIRUPDWLN��=XU�)++�EHVWHKHQ�NHLQHUOHL�.R�
RSHUDWLRQVEH]LHKXQJHQ�� hEHU� GLH� +lOIWH� GHU� 9HUNHKUVWHOHPDWLN�%HWULHEH� NRRSHULHUHQ� DXFK
PLW� )RUVFKXQJVHLQULFKWXQJHQ�DX�HUKDOE� GHU�5HJLRQ�+DQQRYHU��'D]X� JHK|UHQ� X�D�� GLH�*H�
VDPWIDFKKRFKVFKXOH�(VVHQ�VRZLH�GLH�)UDXQKRIHU�*HVHOOVFKDIW�
)�QI�GHU�]Z|OI�EHIUDJWHQ�%HWULHEH�DXV�GHP�%HUHLFK�,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVW�
OHLVWHU�NRRSHULHUHQ�JHOHJHQWOLFK�PLW�GHP�)DFKEHUHLFK�:LUWVFKDIWVZLVVHQVFKDIWHQ�GHU�8QLYHU�
VLWlW�+DQQRYHU�XQG�GRUW�LQVEHVRQGHUH�PLW�GHP�,QVWLWXW�I�U�:LUWVFKDIWVLQIRUPDWLN��0LW�GHU�)++
NRRSHULHUHQ� OHGLJOLFK�]ZHL� ,7�'LHQVWOHLVWHU��(V�KDQGHOW�VLFK�KLHUEHL� MHGRFK�XP� LQWHQVLYH�.R�
RSHUDWLRQVEH]LHKXQJHQ�� GLH� �EHUZLHJHQG� ]X� GHP� )DFKEHUHLFK� :LUWVFKDIW� �6WXGLHQJHELHW
:LUWVFKDIWVLQIRUPDWLN�� EHVWHKHQ�� 'DU�EHU� KLQDXV� ZLUG� DXFK� PLW� GHU� )+':� XQG� GHU� %H�
UXIVDNDGHPLH� NRRSHULHUW�� (LQ� 9LHUWHO� GHU� %HWULHEH� DUEHLWHW� EHL� GHU� 3URGXNW�
�'LHQVWOHLVWXQJVHUVWHOOXQJ�DXFK�PLW�)RUVFKXQJVHLQULFKWXQJHQ�DXV�GHP��EULJHQ�%XQGHVJHELHW
]XVDPPHQ��'D]X�JHK|UHQ�X�D��GLH�)UDXQKRIHU�*HVHOOVFKDIW�XQG�GLH�8QLYHUVLWlW�&KHPQLW]�

����������������������������������������������������������
��GLH�Ä=HQWUDOH�I�U�:HLWHUELOGXQJ³�XQG�GLH�Ä7HFKQRORJLHWUDQVIHU�.RQWDNWVWHOOH³�ZXUGHQ�]XVDPPHQJHI�KUW�
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%HLGH� EHIUDJWHQ� %HWULHEH� DXV� GHP� %HUHLFK� 0HVVH�DIILQHU� ,7�'LHQVWOHLVWXQJHQ� NRRSHULHUHQ
EHL�GHU�3URGXNW��'LHQVWOHLVWXQJVHUVWHOOXQJ�PLW�GHU�8QLYHUVLWlW�VRZLH�GHU�)++��$OV�.RRSHUDWL�
RQVSDUWQHU� ZXUGHQ� DQ� GHU� 8QLYHUVLWlW� GLH� )RUVFKXQJV�� XQG� 7HFKQRORJLHNRQWDNWVWHOOH� 8QL
7UDQVIHU� XQG�DQ�GHU�)++�GLH�:HLWHUELOGXQJV�� XQG�7HFKQRORJLHWUDQVIHUVWHOOH� JHQDQQW��'DU�
�EHU�KLQDXV�ZLUG�DXFK�PLW�GHU�78�%UDXQVFKZHLJ�]XVDPPHQJHDUEHLWHW�

'LH� GUHL� EHIUDJWHQ� %HWULHEH� DXV� GHP� %HUHLFK� $XWRPRWLYH� NRRSHULHUHQ� EHL� GHU� 3URGXNW�
�'LHQVWOHLVWXQJVHUVWHOOXQJ�QLFKW�PLW�)RUVFKXQJVHLQULFKWXQJHQ�DXV�GHU�5HJLRQ�+DQQRYHU��0LW
)RUVFKXQJVHLQULFKWXQJHQ� DX�HUKDOE� GHU� 5HJLRQ� +DQQRYHU� ZLUG� OHGLJOLFK� YHUHLQ]HOW� NRRSH�
ULHUW�

,P�%HUHLFK�0HGL]LQ�DIILQH�'LHQVWOHLVWXQJHQ�NRRSHULHUHQ�]ZHL�GHU�QHXQ�EHIUDJWHQ�%HWULHEH�
'LHVH�NRRSHULHUHQ�JHOHJHQWOLFK�PLW�GHU�0HGL]LQLVFKHQ�+RFKVFKXOH�+DQQRYHU��DEHU�DXFK�PLW
GHP�%HUOLQ�,QVWLWXW�I�U�%HY|ONHUXQJ�XQG�(QWZLFNOXQJ��GHU�)+�'RUWPXQG�VRZLH�PLW�)UDXQKRIHU
*HVHOOVFKDIWHQ�

9RQ�GHQ�]HKQ�LP�%HUHLFK�)XQN��)LOP��)HUQVHKHQ��0XVLNSURGX]HQWHQ�EHIUDJWHQ�%HWULHEHQ
NRRSHULHUHQ� VLHEHQ� )LUPHQ�PLW� GHU� QRUGPHGLD� *PE+�� GHU� 0HGLHQJHVHOOVFKDIW� GHU� /lQGHU
1LHGHUVDFKVHQ�XQG�%UHPHQ��'UHL�GLHVHU�%HWULHEH�KDEHQ�]X�GLHVHU�*HVHOOVFKDIW�VRJDU�LQWHQ�
VLYH�.RRSHUDWLRQVEH]LHKXQJHQ��(LQ�ZHLWHUHU�EHGHXWHQGHU�.RRSHUDWLRQVSDUWQHU�GHU� UHJLRQD�
OHQ�%HWULHEH�LQ�GLHVHP�6XEFOXVWHU�LVW�GLH�8QLYHUVLWlW�+DQQRYHU��6LHEHQ�%HWULHEH�NRRSHULHUHQ
PLW�GHU�8QLYHUVLWlW��]ZHL�GDYRQ�EHVRQGHUV�KlXILJ��$OV�NRQNUHWHU�.RRSHUDWLRQVSDUWQHU�ZXUGH
GDEHL� LQVEHVRQGHUH�GDV�,QVWLWXW�I�U�1DFKULFKWHQWHFKQLN�JHQDQQW��6HFKV�)LUPHQ�DUEHLWHQ�PLW
GHP�)DFKEHUHLFK�'HVLJQ�XQG�0HGLHQ�GHU�)++�]XVDPPHQ��(LQ�ZHLWHUHU�QLFKW�XQEHGHXWHQGHU
.RRSHUDWLRQVSDUWQHU� GHU� UHJLRQDOHQ�%HWULHEH�DXV� GHP�%HUHLFK� )XQN�� )LOP�� )HUQVHKHQ� XQG
0XVLNSURGX]HQWHQ�LVW�GDV�,QVWLWXW�I�U�-RXUQDOLVPXV�XQG�.RPPXQLNDWLRQVIRUVFKXQJ�GHU�+RFK�
VFKXOH�I�U�0XVLN�XQG�7KHDWHU��hEHU�GLH�+lOIWH�GHU�EHIUDJWHQ�%HWULHEH�NRRSHULHUHQ�DXFK�PLW
)RUVFKXQJVHLQULFKWXQJHQ�DX�HUKDOE�GHU�5HJLRQ�+DQQRYHU��'D]X�JHK|UHQ�X�D��DXVOlQGLVFKH
+RFKVFKXOHQ�VRZLH�NXOWXUHOOH�(LQULFKWXQJHQ�

9RQ�GHQ����EHIUDJWHQ�%HWULHEHQ�DXV�GHP�%HUHLFK�9HUODJH�E]Z��YHUODJVRULHQWLHUWH�'LHQVW�
OHLVWXQJHQ�DUEHLWHQ�YLHU�PLW�GHQ�IDFKGLGDNWLVFKHQ�,QVWLWXWHQ�GHU�8QLYHUVLWlW�+DQQRYHU�VRZLH
GHP�)DFKEHUHLFK�'HVLJQ�XQG�0HGLHQ�GHU�)++�]XVDPPHQ��5XQG�GLH�+lOIWH� GHU� EHIUDJWHQ
%HWULHEH�LQ�GLHVHP�6XEFOXVWHU�NRRSHULHUW�GDU�EHU�KLQDXV�PLW�8QLYHUVLWlWHQ�DXV�GHP��EULJHQ
%XQGHVJHELHW�
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9RQ� GHQ� VLHEHQ� EHIUDJWHQ�%HWULHEHQ� DXV� GHP�%HUHLFK� ,7�'LHQVWOHLVWXQJHQ� I�U� 3URGXNWL�
RQV��/DVHUWHFKQLN� NRRSHULHUW� GLH� +lOIWH� JHOHJHQWOLFK�PLW� GHU� 8QLYHUVLWlW� +DQQRYHU�� 'DEHL
VLQG�YRU�DOOHP�GDV� ,QVWLWXW� I�U�1DFKULFKWHQWHFKQLN��GDV� ,QVWLWXW� I�U�0DVFKLQHQEDX�VRZLH�GDV
,QVWLWXW�I�U�)HUWLJXQJV��XQG�:HUN]HXJWHFKQLN�LQWHUHVVDQW��=ZHL�GHU�EHIUDJWHQ�%HWULHEH�NRRSH�
ULHUHQ�JHOHJHQWOLFK�PLW�GHP�,QVWLWXW�I�U�(OHNWURWHFKQLN�GHU�)++��:HLWHUH�LQWHUHVVDQWH�.RRSH�
UDWLRQVSDUWQHU� I�U�%HWULHEH�GLHVHV�6XEFOXVWHUV�VLQG�GDV�/DVHU�=HQWUXP�+DQQRYHU��PLW� GHP
]ZHL�%HWULHEH�KlXILJ�EHL�GHU�3URGXNW��'LHQVWOHLVWXQJVHUVWHOOXQJ�NRRSHULHUHQ��VRZLH�GDV�3UR�
GXNWLRQVWHFKQLVFKH�=HQWUXP��3=+���PLW�GHP�DXFK�]ZHL�%HWULHEH�JHOHJHQWOLFK�]XVDPPHQDU�
EHLWHQ��9HUHLQ]HOW�ZLUG�DXFK�PLW�GHP�%D\HULVFKHQ�/DVHU]HQWUXP�NRRSHULHUW�

=XP�%HUHLFK�,7�'LHQVWOHLVWXQJHQ�I�U�7RXULVWLN� ODVVHQ�VLFK�DXIJUXQG�GHU�JHULQJHQ�)DOO]DKO
NHLQH�$XVVDJHQ�PDFKHQ�

)HKOHQ�YRQ�.RRSHUDWLRQVSDUWQHUQ

)DVW�HLQHP�'ULWWHO�DOOHU�%HWULHEH�LQ�GHQ�HLQ]HOQHQ�6XEFOXVWHUQ�����)LUPHQ��IHKOHQ�.RRSHUDWL�
RQVSDUWQHU�LQ�GHU�5HJLRQ�+DQQRYHU��$EE����������(OI�GLHVHU�%HWULHEH�PDQJHOW�HV�LQVEHVRQGH�
UH� DQ� LQWHUHVVDQWHQ� 8QWHUQHKPHQ� GHU� JOHLFKHQ� %UDQFKH�� 'LHV� HUNOlUW� ]XJOHLFK� GHQ� KRKHQ
$QWHLO�DQ�.RRSHUDWLRQHQ�PLW�)LUPHQ�DXV�GHP��EULJHQ�%XQGHVJHELHW��=HKQ�%HWULHEHQ�IHKOHQ
LQ�GHU�5HJLRQ�VSH]LILVFKH�XQWHUQHKPHQVRULHQWLHUWH�'LHQVWOHLVWHU��5XQG�QHXQ�%HWULHEHQ�PDQ�
JHOW�HV�DQ�VSH]LILVFKHQ�:LVVHQVFKDIWV��XQG�)RUVFKXQJVHLQULFKWXQJHQ��'LHV�HUNOlUW�]XJOHLFK
GHQ� KRKHQ� $QWHLO� YRQ� .RRSHUDWLRQHQ�PLW� )RUVFKXQJVHLQULFKWXQJHQ� DXV� GHP� �EULJHQ� %XQ�
GHVJHELHW��9LHU�%HWULHEH�YHUPLVVHQ�VSH]LILVFKH�$XV��XQG�:HLWHUELOGXQJVHLQULFKWXQJHQ�LQ�GHU
5HJLRQ�

(LQH�'LIIHUHQ]LHUXQJ�GLHVHV�(UJHEQLVVHV�QDFK�HLQ]HOQHQ�6XEFOXVWHUQ�]HLJW��GDVV� LQVEHVRQ�
GHUH�GHQ�(�/HDUQLQJ�%HWULHEHQ�.RRSHUDWLRQVSDUWQHU�IHKOHQ��'LH�+lOIWH�GHU�LQ�GLHVHP�6XEFOX�
VWHU�EHIUDJWHQ�%HWULHEH�JDE�DQ��GDVV�LKQHQ�HQWVSUHFKHQGH�3DUWQHU� LQ�GHU�5HJLRQ�+DQQRYHU
IHKOHQ��'DU�EHU�KLQDXV� IHKOHQ�DXFK� UXQG�HLQHP�'ULWWHO� GHU�%HWULHEH�DXV�GHQ�%HUHLFKHQ� ,7�
'LHQVWOHLVWHU� I�U�)LQDQ]GLHQVWOHLVWXQJHQ��GHQ�0HGLHQEHUHLFKHQ�)XQN��)LOP��)HUQVHKHQ��0X�
VLNSURGX]HQWHQ��GHQ�9HUODJHQ�E]Z��YHUODJVRULHQWLHUWHQ�'LHQVWOHLVWXQJHQ�VRZLH�GHU�9HUNHKU�
VWHOHPDWLN�.RRSHUDWLRQVSDUWQHU�YRU�2UW��$XFK�HLQLJHQ�%HWULHEHQ�DXV�GHQ�6XEFOXVWHUQ�0HGL�
]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ�����Y�+���XQG�,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHU�
WHFKQLN�����Y�+���PDQJHOW�HV�DQ�.RRSHUDWLRQVSDUWQHUQ�LQ�GHU�5HJLRQ��/HGLJOLFK�GHQ�%HWULHEHQ
DXV�GHQ�%HUHLFKHQ�0HVVH�DIILQH�,7�'LHQVWOHLVWXQJHQ��,7�'LHQVWOHLVWXQJHQ�I�U�7RXULVWLN�VRZLH
$XWRPRWLYH� IHKOHQ�NHLQH�.RRSHUDWLRQVSDUWQHU� YRU�2UW��+LHUEHL� KDQGHOW� HV�VLFK� MHGRFK�DXFK
XP�6XEFOXVWHU��GLH�.RRSHUDWLRQHQ�HLQHQ�YHUJOHLFKVZHLVH�JHULQJHQ�6WHOOHQZHUW�EHLPHVVHQ�
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$EE���������)HKOHQGH�.RRSHUDWLRQVSDUWQHU�LQ�GHU�5HJLRQ�+DQQRYHU

Q� �����$QJDEHQ�LQ�3UR]HQW��QXU�%HIUDJWH��GHQHQ�EHVWLPPWH�.RRSHUDWLRQVSDUWQHU�IHKOHQ
4XHOOH��5HJLRQDOH�%HWULHEVEHIUDJXQJ�GHU�LPXJ�*PE+�LP�$XIWUDJ�GHU�125'�/%������

����1HW]ZHUNDNWLYLWlWHQ�GHU�6XEFOXVWHU�%HWULHEH
���Y�+���G�K��UXQG����%HWULHEH��QHKPHQ�EHUHLWV�UHJHOPl�LJ�DQ�$NWLYLWlWHQ�HLQHV�1HW]ZHUNV�LP
%HUHLFK� GHU� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVZLUWVFKDIW� WHLO�� ,P� )ROJHQGHQ� ZHUGHQ� GLH
1HW]ZHUNDNWLYLWlWHQ�LQ�GHQ�HLQ]HOQHQ�6XEFOXVWHUQ�QlKHU�DQDO\VLHUW�

,P� %HUHLFK�(�/HDUQLQJ� XQG�ZLVVHQVEDVLHUWH� 6\VWHPH� QHKPHQ� I�QI� GHU� ]Z|OI� EHIUDJWHQ
%HWULHEH� UHJHOPl�LJ� DQ� $NWLYLWlWHQ� HLQHV� 1HW]ZHUNV� WHLO�� =ZHL� GLHVHU� %HWULHEH� DUEHLWHQ� LQ
GLHVHP� =XVDPPHQKDQJ� PLW� GHP� 9HUEDQG� H/HDUQLQJ� %XVLQHVV� 1RUGGHXWVFKODQG� H�9�
�9(%1��]XVDPPHQ��(LQ�ZHLWHUHV�1HW]ZHUN��DQ�GHP�HLQ�(�/HDUQLQJ�%HWULHE�EHWHLOLJW� LVW�� LVW
GLH�'HXWVFKH�1RWHV�8VHU�*URXS��'18*��H�9��PLW�+DXSWVLW]�LQ�-HQD��'LH�'18*�LVW�HLQH�*H�
PHLQVFKDIW� YRQ� PHKU� DOV� ������ 6SH]LDOLVWHQ� I�U� NROODERUDWLYH� ,7�6\VWHPH�� 0LWJOLHGHU� VLQG
�EHU�����.RQ]HUQH�� ,7�'LHQVWOHLVWHU��+RFKVFKXOHQ�XQG�(LQ]HOPLWJOLHGHU��'LH�'18*�YHUI�JW
X�D���EHU�HLQHQ�$UEHLWVNUHLV�]XP�7KHPD�(�/HDUQLJ��'DU�EHU�KLQDXV�ZXUGH�GLH�*HVHOOVFKDIW
I�U�,QIRUPDWLN�H�9�� LQ�%RQQ��GLH�X�D��GLH�$UEHLW�YRQ�,QIRUPDWLNHUQ�I|UGHUW�XQG�IDFKOLFKH�.RP�
PXQLNDWLRQVIRUHQ�EHUHLWVWHOOW��VRZLH�GLH�YRQ�GHU�2SHQ�%XVLQHVV�&OXE�*PE+�EHWULHEHQH�EUDQ�
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6RQVWLJH

6SH]LILVFKH
XQWHUQHKPHQVRULHQWLHUWH

'LHQVWOHLVWHU

,QWHUHVVDQWH�8QWHUQHKPHQ
GHU�JOHLFKHQ�%UDQFKH

6SH]LILVFKH�$XV��X�
:HLWHUELOGXQJVHLQULFKWXQJHQ

6SH]LILVFKH�:LVVHQVFKDIWV�
X��)RUVFKXQJVHLQULFKWXQJHQ
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FKHQ�EHUJUHLIHQGH�HXURSlLVFKH�2QOLQH�1HWZRUNLQJ�3ODWWIRUP�ÄRSHQ�%&³�DOV�1HW]ZHUN�DQJH�
JHEHQ��'HV�:HLWHUHQ� OLHIHUW�DXFK�GHU�'HXWVFKH�%LOGXQJVVHUYHU��HLQ� ,QIRUPDWLRQVSRUWDO� ]XP
GHXWVFKHQ�%LOGXQJVZHVHQ��,QIRUPDWLRQHQ�]XP�7KHPD�1HXH�0HGLHQ�XQG�%LOGXQJ�

,P�%HUHLFK�9HUNHKUVWHOHPDWLN� VLQG�GUHL� GHU� VLHEHQ�EHIUDJWHQ�%HWULHEH� LQ� HLQHP�1HW]ZHUN
HQJDJLHUW��$OOH�GUHL�GLHVHU�%HWULHEH�QHKPHQ�DQ�GHU�YRQ�GHU�QLHGHUVlFKVLVFKHQ�/DQGHVUHJLH�
UXQJ�LQV�/HEHQ�JHUXIHQHQ�/RJLVWLNLQLWLDWLYH�1LHGHUVDFKVHQ��HLQHU�]HQWUDOHQ�,QIRUPDWLRQV��XQG
.RPPXQLNDWLRQVSODWWIRUP�GHU�QLHGHUVlFKVLVFKHQ�/RJLVWLNEUDQFKH�� WHLO��'DU�EHU�KLQDXV�ZHU�
GHQ�YHUHLQ]HOW�6RIWZDUHKHUVWHOOHU�EH]RJHQH�1HW]ZHUNH��]�%��2UDFOH��+3��VRZLH�GLH�$*�0REL�
OLWlW�GHU�5HJLRQ�+DQQRYHU�JHQXW]W�

9RQ� GHQ� ]Z|OI� EHIUDJWHQ� ,7�'LHQVWOHLVWHUQ� I�U� )LQDQ]GLHQVWOHLVWXQJHQ� QHKPHQ� DFKW� %H�
WULHEH�UHJHOPl�LJ�DQ�$NWLYLWlWHQ�HLQHV�1HW]ZHUNV�WHLO��9RQ�GHQ�%HWULHEHQ�ZXUGHQ�PHKUIDFK
�EHUUHJLRQDOH� 1HW]ZHUNH� I�U� ,7�'LHQVWOHLVWHU� LP� $OOJHPHLQHQ� VRZLH� KHUVWHOOHURULHQWLHUWH� ,Q�
IRUPDWLRQVSODWWIRUPHQ� �]�%�� ]XP� =DKOXQJVYHUNHKUVV\VWHP� (%6������ PLW� KDQQRYHUVFKHQ
%HWULHEHQ�JHQDQQW��(LQ]HOQH�)LUPHQ�QXW]HQ�X�D��DXFK�GDV�8QWHUQHKPHQVQHW]ZHUN�3UR�+DQ�
QRYHU�5HJLRQ��GHQ�%XQGHVYHUEDQG�PLWWHOVWlQGLVFKH�:LUWVFKDIW��%90:���GLH�*30�'HXWVFKH
*HVHOOVFKDIW� I�U� 3URMHNWPDQDJHPHQW� H�9��� GLH�0XOWLPHGLDLQLWLDWLYH� GHV� /DQGHV�1LHGHUVDFK�
VHQ��GLH�'18*�VRZLH�GHQ�+3�0DQDJHPHQW�&LUFOH�

%HLGH� GHU� EHIUDJWHQ� %HWULHEH� LP� %HUHLFK�0HVVH�DIILQHU� ,7�'LHQVWOHLVWXQJHQ� QHKPHQ� UH�
JHOPl�LJ�DQ�1HW]ZHUNDNWLYLWlWHQ�WHLO��'D]X�JHK|UHQ�X�D��,QLWLDWLYHQ�ZLH�Ä:LUWVFKDIW�WULIIW�:LV�
VHQVFKDIW³��6WDUW�XS�:HWWEHZHUEH��GHU�,QQRYDWLRQVSUHLV�+DQQRYHU�XQG�GLH�0LWWHOVWDQGV��XQG
:LUWVFKDIWVYHUHLQLJXQJ�GHU�&'8�&68�

'HU�LP�%HUHLFK�,7�'LHQVWOHLVWXQJHQ�I�U�7RXULVWLN�EHIUDJWH�%HWULHE�QLPPW�DXFK�UHJHOPl�LJ
DQ�$NWLYLWlWHQ�HLQHV�1HW]ZHUNV�WHLO��'DEHL�ZXUGHQ�.RRSHUDWLRQHQ�PLW�)LUPHQ�DXV�6FKZHGHQ�
GHQ�1LHGHUODQGHQ�XQG�DXV�)UDQNIXUW�JHQDQQW�

9RQ�GHQ�QHXQ�EHIUDJWHQ�%HWULHEHQ� LP�%HUHLFK�0HGL]LQ�DIILQHU� ,7�'LHQVWOHLVWXQJHQ�QLPPW
HLQ�8QWHUQHKPHQ�UHJHOPl�LJ�DQ�HLQHP�1HW]ZHUN�WHLO��+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQHQ�9HU�
EXQG�DXV�(QJODQG�]XU�6RIWZDUHHQWZLFNOXQJ�DXI�GHXWVFKHU�XQG�HXURSlLVFKHU�(EHQH�

,P�%HUHLFK�9HUODJH�E]Z��YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ�VLQG�I�QI�%HWULHEH� LQ�HLQHP
1HW]ZHUN�HQJDJLHUW��(V�ZLUG�PLW�GHP�%|UVHQYHUHLQ�GHV�GHXWVFKHQ�%XFKKDQGHOV��PLW�DQGHUHQ
9HUODJHQ��]�%��GHP�0DGVDFN�9HUODJ���GHU�+DQQRYHU�0DUNHWLQJ�*PE+�VRZLH�GHP�,QGXVWULH�
FOXE�+DQQRYHU�H�9��]XVDPPHQJHDUEHLWHW��'DU�EHU�KLQDXV�QLPPW�HLQ�%HWULHE�DXFK�DQ�HLQHP
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1HW]ZHUN� EHVWHKHQG� DXV� 9:�XQG� UXQG� ��� UHJLRQDOHQ� $NWHXUHQ� �3HUVRQDO��� 8QWHUQHKPHQ�
VHQWZLFNOHU�� 9HUVLFKHUXQJHQ��0++�� WHLO�� $XFK� EHL�0DUNHWLQJDNWLYLWlWHQ� �]�%�� (UVWHOOXQJ� YRQ
0DLOLQJV��VRZLH�LP�%HUHLFK�)RUVFKXQJ�XQG�(QWZLFNOXQJ�ZLUG�]�7��DXI�EXQGHVZHLWH�1HW]ZHUNH
]XU�FNJHJULIIHQ�

)�QI�GHU�]HKQ�)LUPHQ�LP�%HUHLFK�)LOP��)XQN��)HUQVHKHQ��0XVLNSURGX]HQWHQ�VLQG�LQ�1HW]�
ZHUNHQ�DNWLY��'D]X�JHK|UW�GLH�0HGLHQ:HUNVWDWW�/LQGHQ�H�9��'HU�JHPHLQQ�W]LJH�9HUHLQ�ELHWHW
QHEHQ� HLQHU� XPIDVVHQGHQ� ,QIUDVWUXNWXU� �9LGHRODERU�� )LOPZHUNVWDWW�� DXFK� %LOGXQJVDQJHERWH
VRZLH�:RUNVKRSV�DQ��'DU�EHU�KLQDXV�ZLUG�DXFK�PLW�GHP�YRP�/DQG�JHI|UGHUWHP�0HGLHQKDXV
I�U�.XQVW�XQG�.XOWXU�H�9���HLQHU�3URGXNWLRQVVWlWWH� I�U�)UHPG��XQG�(LJHQSURGXNWLRQ��]XVDP�
PHQJHDUEHLWHW��'HV�:HLWHUHQ�ZXUGHQ�DXFK�GDV�0HGLHQKLVWRULVFKH�)RUXP�GHU�%D\HULVFKHQ
-XOLXV�0D[LPLOLDQV�8QLYHUVLWlW�:�U]EXUJ�VRZLH�GDV�,QVWLWXW�GHU�1LHGHUVlFKVLVFKHQ�:LUWVFKDIW
H�9��±�HLQ�:LUWVFKDIWVYHUEDQG�PLW��EHU�����0LWJOLHGVXQWHUQHKPHQ�JHQDQQW��9HUHLQ]HOW�ZLUG
DXFK�PLW�GHU�(XURSHDQ�%URDGFDVWLQJ�8QLRQ��(%8���GHU�ZHOWZHLW�JU|�WHQ�9HUHLQLJXQJ�LP�%H�
UHLFK�5XQGIXQN�PLW�+DXSWVLW]� LQ�GHU�6FKZHL]�� ]XVDPPHQJHDUEHLWHW��(LQ�ZHLWHUHV�1HW]ZHUN
VWHOOW� GLH� YRP�9HUODJ�5HG�%R[�*PE+��+DPEXUJ�� EHWULHEHQH� Ä5HG�%R[³� GDU�� 'LHVH� HQWKlOW
HLQH�XPIDVVHQGH�'DWHQEDQN�DOOHU�.UHDWLYHQ�XQG�(QWVFKHLGHU� LQ�GHU�:HUEH���0DUNHQDUWLNHO�
XQG�0HGLHQLQGXVWULH� LP� ,Q��XQG�$XVODQG��1LFKW� ]XOHW]W�ZLUG�DXFK�PLW� GLYHUVHQ�0XVLNSURGX�
]HQWHQ��3UDNWLNDQWHQE|UVHQ�XQG�2QOLQH�'LHQVWOHLVWHUQ�NRRSHULHUW�

=ZHL�GHU�VLHEHQ�EHIUDJWHQ�%HWULHEH� LP�%HUHLFK� ,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG
/DVHUWHFKQLN�VLQG�LQ�1HW]ZHUNHQ�HQJDJLHUW��'D]X�JHK|UHQ�X�D��%DXQ�8VHU�*URXS�VRZLH�GHU
%XQGHVYHUEDQG�,QIRUPDWLRQVZLUWVFKDIW��7HOHNRPPXQLNDWLRQ�XQG�QHXH�0HGLHQ�H�9���%LWNRP��

9RQ�GHQ�GUHL�LP�%HUHLFK�,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH�LQWHUYLHZWHQ�%HWULHEHQ�QLPPW
NHLQHU�UHJHOPl�LJ�DQ�1HW]ZHUNDNWLYLWlWHQ�LP�%HUHLFK�GHU�,X.�:LUWVFKDIW�WHLO�

(LQ�VHKU�JUR�HU�$QWHLO� GHU� UHJLRQDOHQ�6XEFOXVWHUEHWULHEH� ����Y�+��� LVW�JHQHUHOO� GD]X�EHUHLW�
VLFK�LQ�HLQHP�1HW]ZHUN�YRQ�%HWULHEHQ�XQG�)RUVFKXQJVHLQULFKWXQJHQ�LQQHUKDOE�LKUHV�6XEFOX�
VWHUV�]X�HQJDJLHUHQ��%HL�GHU�$XIVFKO�VVHOXQJ�GLHVHU�.RRSHUDWLRQVEHUHLWVFKDIW�QDFK�HLQ]HO�
QHQ�6XEFOXVWHUQ�]HLJW�VLFK��GDVV�VLFK�QDKH]X�LQ�DOOHQ�%HUHLFKHQ�PLQGHVWHQV�UXQG����Y�+��GHU
%HWULHEH�LQ�HLQHP�1HW]ZHUN�HQJDJLHUHQ�Z�UGHQ��(LQH�$XVQDKPH�VWHOOHQ�OHGLJOLFK�GLH�6XEFOX�
VWHU�,7�'LHQVWOHLVWXQJHQ�I�U�$XWRPRWLYH��QXU�]ZHL�%HWULHEH��XQG�,7�'LHQVWOHLVWXQJHQ�I�U�3UR�
GXNWLRQV��XQG�/DVHUWHFKQLN� �HEHQIDOOV�QXU� ]ZHL�%HWULHEH��GDU��'LH�JHULQJH�.RRSHUDWLRQVEH�
UHLWVFKDIW�GHU�%HWULHEH� LQ�GLHVHQ�6HJPHQWHQ� OlVVW�YHUPXWHQ��GDVV�HV�VLFK�KLHUEHL�XP� LQGX�
VWULHQDKH� XQG� YHUJOHLFKVZHLVH� ZHQLJHU� NUHDWLYH� :LUWVFKDIWVEHUHLFKH� KDQGHOW�� GLH� QLFKW� VR
VWDUN�DXI�GLH�SRVLWLYHQ�(IIHNWH�HLQHV�,X.�1HW]ZHUNV�DQJHZLHVHQ�VLQG�



��

$Q�LQWHUHVVDQWHQ�7KHPHQEHUHLFKHQ�ZHUGHQ��EHU�DOOH�6XEFOXVWHU�KLQZHJ�YRU�DOOHP�LQIRUPHOOH
%UDQFKHQWUHIIHQ�&OXEV�JHQDQQW��'LH�UHJHOPl�LJH�.RRSHUDWLRQ�PLW�+RFKVFKXOHQ�LVW�LQVEHVRQ�
GHUH� I�U�%HWULHEH�DXV�GHQ�%HUHLFKHQ�(�/HDUQLQJ��0HGL]LQ�DIILQH� ,7�'LHQVWOHLVWXQJHQ��)XQN�
)LOP��)HUQVHKHQ��0XVLNSURGX]HQWHQ��9HUODJH�XQG�YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ�VRZLH
,7�'LHQVWOHLVWXQJHQ� I�U� 3URGXNWLRQV�� XQG� /DVHUWHFKQLN� LQWHUHVVDQW�� *HPHLQVDPH�0DUNHWLQ�
JDNWLYLWlWHQ�VLQG�YRU�DOOHP�I�U�)LUPHQ�DXV�GHQ�6XEFOXVWHUQ�)XQN��)LOP��)HUQVHKHQ��0XVLNSUR�
GX]HQWHQ��9HUODJH�XQG�YHUODJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ�VRZLH�(�/HDUQLQJ�YRQ� ,QWHUHVVH�
'LH�.RRSHUDWLRQ�EHL�$XV��XQG�:HLWHUELOGXQJ� LVW� I�U� DOOH�6XEFOXVWHU�%HWULHEH�PLW�$XVQDKPH
GHV� %HUHLFKV� 9HUNHKUVWHOHPDWLN� XQG� ,7�'LHQVWOHLVWXQJHQ� I�U� 7RXULVWLN� QLFKW� XQLQWHUHVVDQW�
9HUNHKUVWHOHPDWLN�%HWULHEH� VRZLH� ,7�'LHQVWOHLVWHU� I�U� )LQDQ]GLHQVWOHLVWXQJHQ� HUKRIIHQ� VLFK
YRQ�HLQHP�(QJDJHPHQW� LQ�HLQHP�1HW]ZHUN�YRU�DOOHP�GLH�JHPHLQVDPH�3URGXNWHQWZLFNOXQJ
PLW�DQGHUHQ�%HWULHEHQ�



��

�� $QVDW]SXQNWH�I�U�HLQH�EXQGHVZHLWH�=LHOJUXSSHQVWUDWHJLH
(LQ�EXQGHVZHLWHV�6WDQGRUWPDUNHWLQJ�I�U�GHQ�,X.�6WDQGRUW�5HJLRQ�+DQQRYHU�NDQQ�QXU�GDQQ
:LUNXQJ�HU]LHOHQ��ZHQQ�GLH�HLQVHW]EDUHQ�5HVVRXUFHQ�DXI�HUIROJYHUVSUHFKHQGH�=LHOJUXSSHQ
NRQ]HQWULHUW�ZHUGHQ��,P�5DKPHQ�HLQHV�6WDQGRUWPDUNHWLQJ�.RQ]HSWV�LVW�HV�VLQQYROO��VLFK�GD�
EHL�DXI�GLHMHQLJHQ�6XEFOXVWHU�GHU�*HVDPWEUDQFKH�]X�IRNXVVLHUHQ��I�U�GLH�GLH�5HJLRQ�LQWHUHV�
VDQWH�$QNQ�SIXQJVSXQNWH�XQG�DWWUDNWLYH�6WDQGRUWEHGLQJXQJHQ�ELHWHW��9RUWHLOH�HLQHU�VROFKHQ
6WUDWHJLH�VLQG�EHVVHUH�0|JOLFKNHLWHQ�HLQHU�]LHOJUXSSHQJHUHFKWHQ�$QVSUDFKH�DQJHVLFKWV�VHKU
XQWHUVFKLHGOLFKHU� 6WDQGRUW�$QIRUGHUXQJHQ� HLQ]HOQHU� ,X.�%HUHLFKH� XQG� HLQHU� .RQ]HQWUDWLRQ
YRUKDQGHQHU�5HVVRXUFHQ�DXI�DXVVLFKWVUHLFKH�)HOGHU�

)�U�HLQH�HUIROJYHUVSUHFKHQGH�=LHOJUXSSHQDQVSUDFKH�P�VVHQ�GLH�6WDQGRUWDQIRUGHUXQJHQ�GHU
%HWULHEH� LP� +LQEOLFN� DXI� GDV� UHJLRQDOH� XQG� GDV� GLUHNWH� EHWULHEOLFKH� 8PIHOG� EHNDQQW� VHLQ�
'HVKDOE� ZXUGHQ� LQ� $EVSUDFKH�PLW� GHP�$XIWUDJJHEHU� SRWHQ]LHOOH� EXQGHVZHLWH� =LHOJUXSSHQ
DXI� %DVLV� GHV� 6XEFOXVWHU�$QVDW]HV� DXVJHZlKOW� XQG� DXI� LKUH� 0RELOLWlWVEHUHLWVFKDIW� XQG
6WDQGRUWDQIRUGHUXQJHQ�KLQ�XQWHUVXFKW�

����$XVZDKO�GHU�EXQGHVZHLWHQ�=LHOJUXSSHQ

)�U�GLH�(QWZLFNOXQJ�HLQHU�=LHOJUXSSHQVWUDWHJLH�ZXUGHQ�LQ�.DSLWHO���]XQlFKVW�GLHMHQLJHQ�6XE�
FOXVWHU�GHILQLHUW�� LQ�GHQHQ�GLH�5HJLRQ�+DQQRYHU��EHU�EHVRQGHUH�6WlUNHQ�YHUI�JW��DXI�GHQHQ
HLQ�JODXEZ�UGLJHV�6WDQGRUWPDUNHWLQJ�.RQ]HSW�DXIEDXHQ�NDQQ��'LHVH�)HOGHU�VLQG
�� (�/HDUQLQJ�XQG�ZLVVHQVEDVLHUWH�6\VWHPH�
�� 9HUNHKUVWHOHPDWLN�
�� ,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�
�� 0HGL]LQ�DIILQH�,7�'LHQVWOHLVWXQJHQ�
�� ,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�

'DQHEHQ�ZXUGH�DXV�GHP�%HUHLFK�GHU�0HGLHQZLUWVFKDIW�H[HPSODULVFK�GDV�6XEFOXVWHU�0XVLN�
SURGX]HQWHQ�DXVJHZlKOW��'LHVH�$XVZDKO�EDVLHUW�DXI�GHU�$QQDKPH��GDVV�GLH�6WDQGRUWH�GHU
0XVLNEUDQFKH�QLFKW�VR�IHVW�YHUWHLOW�VLQG�ZLH�LQ�DQGHUHQ�0HGLHQVHJPHQWHQ�XQG�GDVV�+DQQR�
YHU�KLHU��EHU�HLQ�UHODWLY�JXWHV�6WDQGRUW�,PDJH�DOV�5RFN��XQG�-D]]�0HWURSROH�YHUI�JW��)�U�GLH
GHILQLHUWHQ� 6XEFOXVWHU� VROOWHQ� LP�5DKPHQ� HLQHU� EXQGHVZHLWHQ� VFKULIWOLFKHQ� 8QWHUQHKPHQV�
EHIUDJXQJ� GLH� 6WDQGRUWDQIRUGHUXQJHQ� GHU� 8QWHUQHKPHQ� XQG� DNWXHOOH� 6WDQGRUWSUlIHUHQ]HQ
HUPLWWHOW�ZHUGHQ��=XGHP�VROOWH�GDV�EXQGHVZHLWH�3RWHQ]LDO�DQ�8QWHUQHKPHQ��GLH�I�U�HLQH�$Q�
VLHGOXQJ�LQ�GHU�5HJLRQ�+DQQRYHU�LQ�)UDJH�NRPPHQ��LGHQWLIL]LHUW�ZHUGHQ�



,P�5DKPHQ�HLQHU�EXQGHVZHLWHQ�(UKHEXQJ�ZXUGHQ�LQ�GHQ�JHQDQQWHQ�6XEFOXVWHUQ�DX�HUKDOE
GHU�5HJLRQ�+DQQRYHU�LQVJHVDPW�������8QWHUQHKPHQ�LGHQWLIL]LHUW��'LHV�LVW�GDV�(UJHEQLV�XP�
IDVVHQGHU� 'DWHQEDQN�5HFKHUFKHQ�� HUJlQ]HQGHU� $XVZHUWXQJHQ� YRQ� 0HVVH�.DWDORJHQ� XQG
%UDQFKHQ�9HU]HLFKQLVVHQ�XQG�HLQHU�GLUHNWHQ�$QVSUDFKH�YRQ�%UDQFKHQ�9HUElQGHQ�XQG�8Q�
WHUQHKPHQ��9RQ�GLHVHQ� LGHQWLIL]LHUWHQ�8QWHUQHKPHQ�JHK|UHQ�GLH�PHLVWHQ�GHP�6HJPHQW� ,7�
'LHQVWOHLVWXQJHQ� I�U� )LQDQ]GLHQVWOHLVWHU� DQ�� :HLWHUH� JU|�HUH� 6XEFOXVWHU� VLQG� ,7�
'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�E]Z��0HGL]LQ�XQG�*HVXQGKHLW��9HUNHKU�
VWHOHPDWLN�XQG�0XVLNSURGX]HQWHQ��YJO��$EE���������

$EE���������,GHQWLIL]LHUWH�8QWHUQHKPHQ�LQ�GHQ�6XEFOXVWHUQ�XQG�%HWHLOLJXQJ�DQ�GHU�%H�
IUDJXQJ

�������������,QVJHVDPW�������8QWHUQHKPHQ��GDYRQ�WHLOJHQRPPHQ�����

��4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJX

9RQ� GLHVHQ� LGHQWLIL]LHUWHQ� 8QWHUQHKPHQ
VFKULIWOLFKHQ�8QWHUQHKPHQVEHIUDJXQJ�]X
]HOQHQ� 6XEFOXVWHU� EHWHLOLJW�� 'LHV� HQWVSU
%HWHLOLJXQJ� HUJDE� VLFK� LP�6XEFOXVWHU� (
QHKPHQ�DX�HUKDOE�GHU�5HJLRQ�+DQQRYH
DQ�GHU�%HIUDJXQJ�WHLOJHQRPPHQ�KDEHQ
GLHQVWOHLVWHU�E]Z��I�U�3URGXNWLRQV��XQG�/
JHOW� GHU� 5�FNODXI� GHU� VFKULIWOLFKHQ� 8QWH
6XEFOXVWHU�ZLGHU�

,7�3RGXNWLRQ�/DVHU

,7�*HVXQGKHLW
H�/HDU

0HGLHQ��KLH
0XVLNEUDQF

�

���

�7HLOQDKPH�����

�7HLOQDKPH������

�7HLOQDKPH�����
��

QJ�GHU�125'�/%�������

� KDEHQ� VLFK� LQVJHVDPW� ���� DQ� GHU� EXQGHVZHLWHQ
�6WDQGRUWSUlIHUHQ]HQ�XQG�6WDQGRUWPRELOLWlW�GHU�HLQ�
LFKW� HLQHP�5�FNODXI� YRQ� �EHU� ��� Y�+�� 'LH� VWlUNVWH
�/HDUQLQJ�� LQ� GHP� VLFK� �EHU� HLQ� 9LHUWHO� DOOHU� 8QWHU�
U�EHWHLOLJW�KDEHQ��$XFK�XQWHU�GHQ�8QWHUQHKPHQ��GLH
��VLQG�GLH�6HJPHQWH�,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]�
DVHUWHFKQLN�DP�VWlUNVWHQ�YHUWUHWHQ��,QVJHVDPW�VSLH�
UQHKPHQVEHIUDJXQJ� GLH� 6WUXNWXU� GHU� DXVJHZlKOWHQ

,7��)LQDQ]

9HUNHKUVWHOHPDWLN

QLQJ

U��
KH

����

����

���

��

���

�7HLOQDKPH������

�7HLOQDKPH�����

�7HLOQDKPH�����



��

����0RELOLWlWVEHUHLWVFKDIW�GHU�8QWHUQHKPHQ

,Q�GHU�VFKULIWOLFKHQ�8QWHUQHKPHQVEHIUDJXQJ�ZXUGHQ�GLH�8QWHUQHKPHQ�GHU�HLQ]HOQHQ�6XEFOX�
VWHU�]XQlFKVW�QDFK� LKUHU�0RELOLWlWVEHUHLWVFKDIW�EHIUDJW��'DGXUFK�VROOWH�HUPLWWHOW�ZHUGHQ��ZLH
JUR��GDV�EXQGHVZHLWH�3RWHQ]LDO� I�U�HLQH�$QVLHGOXQJVVWUDWHJLH� LQ�GHU�5HJLRQ�+DQQRYHU� LQV�
JHVDPW� �EHUKDXSW� LVW�� %HL� GHU� %HIUDJXQJ� ZXUGH� ]ZLVFKHQ� GHU� 9HUODJHUXQJ� GHV� JHVDPWHQ
8QWHUQHKPHQV�XQG�GHU�*U�QGXQJ�HLQHU�1LHGHUODVVXQJ�XQWHUVFKLHGHQ�

)�U�����Y�+������GHU�EHIUDJWHQ�8QWHUQHKPHQ��NRPPW�HLQH�9HUODJHUXQJ�GHV�JHVDPWHQ�8QWHU�
QHKPHQV�LQ�)UDJH��:HLWHUH������Y�+������8QWHUQHKPHQ��N|QQHQ�VLFK�HLQH�9HUODJHUXQJ�YLHO�
OHLFKW�YRUVWHOOHQ��$P�VWlUNVWHQ�LVW�GLH�9HUODJHUXQJVEHUHLWVFKDIW�LQ�GHU�0XVLNEUDQFKH��GHU�9HU�
NHKUVWHOHPDWLN��EHL�(�/HDUQLQJ�8QWHUQHKPHQ�XQG�EHL� ,7�'LHQVWOHLVWHUQ� I�U�0HGL]LQ�XQG�*H�
VXQGKHLWVZLUWVFKDIW�DXVJHSUlJW� �YJO��$EE���������� ,P�%HUHLFK�GHU� ,7�'LHQVWOHLVWXQJHQ�I�U�GLH
)LQDQ]ZLUWVFKDIW�EHVWHKW�KLQJHJHQ�NDXP�HLQH�9HUODJHUXQJVEHUHLWVFKDIW��'RUW�NRPPW�QXU�I�U
]ZHL�8QWHUQHKPHQ�HLQH�9HUODJHUXQJ�LQ�)UDJH��I�U�ZHLWHUH����8QWHUQHKPHQ�YLHOOHLFKW�

$EE���������.RPPW�LQ�DEVHKEDUHU�=HLW�HLQH�9HUODJHUXQJ�LQ�)UDJH"

��4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

(UZDUWXQJVJHPl�� LVW�GHU�$QWHLO�GHU�8QWHUQHKPHQ��GLH�VLFK�GLH�1HXJU�QGXQJ�HLQHU�1LHGHU�
ODVVXQJ�YRUVWHOOHQ�N|QQHQ��HUKHEOLFK�K|KHU��,QVJHVDPW�NRPPW�I�U�UXQG����Y�+��GHU�EHIUDJWHQ
8QWHUQHKPHQ� HLQH� 1LHGHUODVVXQJV�*U�QGXQJ� LQ� )UDJH� RGHU� YLHOOHLFKW� LQ� )UDJH� �YJO�� $EE�
��������'LHV�VLQG�]XVDPPHQ�����8QWHUQHKPHQ��'HQ�K|FKVWHQ�$QWHLO�ZHLVHQ�GDEHL�GLH�6HJ�
PHQWH� 9HUNHKUVWHOHPDWLN� �LQVJHVDPW� ��� 8QWHUQHKPHQ��� (�/HDUQLQJ� �LQVJHVDPW� ��� 8QWHU�
QHKPHQ��XQG� ,7� I�U�)LQDQ]GLHQVWOHLVWXQJHQ� �LQVJHVDPW����%HWULHEH��DXI��$P�JHULQJVWHQ� LVW
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,7��)LQDQ]

9HUNHKUVWHOHPDWLN
0XVLNEUDQFKH

,7�3RGXNWLRQ�/DVHU
,7�*HVXQGKHLW

H�/HDUQLQJ
JHVDPW

MD
HYHQWXHOO
QHLQ



��

GHU�$QWHLO�GHU�8QWHUQHKPHQ�PLW�%HUHLWVFKDIW�]XU�*U�QGXQJ�HLQHU�1LHGHUODVVXQJ�KLQJHJHQ�LQ
GHU�0XVLNEUDQFKH��GLH�YRU�DOOHP�GXUFK�YLHOH�VHKU�NOHLQH�8QWHUQHKPHQ�JHSUlJW�LVW��$EHU�DXFK
KLHU�EHVWHKW�GDV�3RWHQ]LDO�GHUMHQLJHQ��I�U�GLH�HLQH�1LHGHUODVVXQJV�*U�QGXQJ� LQ�)UDJH�RGHU
YLHOOHLFKW�LQ�)UDJH�NRPPW��LPPHUKLQ�QRFK�DXV����8QWHUQHKPHQ�

$EE���������.RPPW�LQ�DEVHKEDUHU�=HLW�GLH�*U�QGXQJ�HLQHU�1LHGHUODVVXQJ�LQ�)UDJH"

��4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

(QWVFKHLGHQG�I�U�GLH�JHQDXHUH�(LQJUHQ]XQJ�GHUMHQLJHQ�8QWHUQHKPHQ��GLH�VLFK�HLQH�$QVLHG�
OXQJ�LQ�GHU�5HJLRQ�+DQQRYHU�YRUVWHOOHQ�N|QQHQ�� LVW�GLH�=LHOULFKWXQJ�GHU�0RELOLWlW�GHU�8QWHU�
QHKPHQ��6R� LVW� JUXQGVlW]OLFK� ]ZLVFKHQ� HLQHU� 9HUODJHUXQJ� LQQHUKDOE� GHU� 5HJLRQ� XQG� HLQHU
9HUODJHUXQJ�LQ�HLQH�DQGHUH�5HJLRQ�]X�XQWHUVFKHLGHQ��ZREHL�HV�VLFK�GDEHL�XP�HLQH�,QODQGV�
RGHU�$XVODQGVYHUODJHUXQJ�KDQGHOQ�NDQQ��%HL�GHU�*U�QGXQJ�HLQHU�1LHGHUODVVXQJ� LVW� LQ�DOOHU
5HJHO�GDYRQ�DXV]XJHKHQ��GDVV�HV�VLFK�XP�HLQH�1LHGHUODVVXQJ�DX�HUKDOE�GHU�5HJLRQ�GHV
8QWHUQHKPHQVVLW]HV�KDQGHOW�

,QVJHVDPW� KDEHQ� VLFK� ���� 8QWHUQHKPHQ� ]X� GHU� )UDJH� JHlX�HUW�� ZRKLQ� HLQH� 9HUODJHUXQJ
E]Z��ZR�GLH�*U�QGXQJ�HLQHU�1LHGHUODVVXQJ�VWDWWILQGHQ�Z�UGH��)�U�GLH�JU|�WH�*UXSSH� ����
GHU�EHIUDJWHQ�%HWULHEH�����Y�+���NRPPW�HLQH�*U�QGXQJ�LP��EULJHQ�%XQGHVJHELHW�LQ�%HWUDFKW
�YJO��$EE����������'LHV�LVW�GLH�UHOHYDQWH�=LHOJUXSSH�I�U�$QVLHGOXQJVDNWLYLWlWHQ�DXV�GHU�5HJLRQ
+DQQRYHU�� $P� PLW� $EVWDQG� VWlUNVWHQ� LVW� LQ� GLHVHP� 6HJPHQW� GDV� 6XEFOXVWHU� ,7�
'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�����%HWULHEH�����Y�+���YHUWUHWHQ��$EHU�DXFK� LQ�DOOHQ
DQGHUHQ�8QWHUEHUHLFKHQ�H[LVWLHUHQ� UHOHYDQWH�3RWHQ]LDOH� I�U�$NWLYLWlWHQ� LP��EULJHQ�%XQGHV�
JHELHW�
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,7��)LQDQ]

9HUNHKUVWHOHPDWLN
0XVLNEUDQFKH

,7�3RGXNWLRQ�/DVHU
,7�*HVXQGKHLW
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��

$EE���������:R�Z�UGH�HLQH�9HUODJHUXQJ�1LHGHUODVVXQJV�*U�QGXQJ�VWDWWILQGHQ"

��4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

'LH�VWlUNVWH�$XVODQGVRULHQWLHUXQJ�ZHLVW�GLH�0XVLNEUDQFKH�DXI��EHL�GHU�VLFK�QXU�FD�����Y�+�
���� 8QWHUQHKPHQ�� HLQH� 9HUODJHUXQJ�1LHGHUODVVXQJV�*U�QGXQJ� LP� �EULJHQ� %XQGHVJHELHW
YRUVWHOOHQ�N|QQHQ��'DQHEHQ�VLQG�YRU�DOOHP�GLHMHQLJHQ�%UDQFKHQ�VWlUNHU�DXVODQGVRULHQWLHUW�
GLH�9HUELQGXQJHQ�RGHU�hEHUVFKQHLGXQJHQ�]XP�YHUDUEHLWHQGHQ�*HZHUEH�KDEHQ��,7�I�U�3UR�
GXNWLRQV�� XQG� /DVHUWHFKQLN� E]Z�� 0HGL]LQ�� XQG� *HVXQGKHLWVZLUWVFKDIW�� 9HUNHKUVWHOHPDWLN��
)�U�LQVJHVDPW����%HWULHEH�NRPPW�HLQH�9HUlQGHUXQJ�LQ�GHU�HLJHQHQ�5HJLRQ�LQ�)UDJH�

9RQ�GHQ�XQWHUVFKLHGOLFKHQ�6XEFOXVWHUQ�EHILQGHW�VLFK�HLQ�EHVRQGHUV�JUR�HU�$QWHLO�YRQ�PREL�
OHQ�8QWHUQHKPHQ�PLW�,QWHUHVVH�DP��EULJHQ�%XQGHVJHELHW�LP�%HUHLFK�(�/HDUQLQJ��'D�GLHVHU
8QWHUEHUHLFK�MHGRFK�YHUJOHLFKVZHLVH�NOHLQ�LVW��LVW�GDV�DEVROXWH�3RWHQ]LDO�YRQ�8QWHUQHKPHQ�LQ
DOOHQ�DQGHUHQ�6XEFOXVWHUQ�JU|�HU��YJO��$EE����������'DV�GHXWOLFK�JU|�WH�$QVLHGOXQJVSRWHQ]LDO
I�U� EXQGHVGHXWVFKH� 6WDQGRUWH� EHILQGHW� VLFK� LP�8QWHUEHUHLFK� ,7� I�U� )LQDQ]GLHQVWOHLVWXQJHQ
����8QWHUQHKPHQ���0LW� HLQLJHP�$EVWDQG� IROJHQ�GLH�6XEFOXVWHU� ,7� I�U�3URGXNWLRQV�� XQG� /D�
VHUWHFKQLN�E]Z��I�U�GLH�0HGL]LQ��XQG�*HVXQGKHLWVZLUWVFKDIW�XQG�9HUNHKUVWHOHPDWLN��%HL�GHQ
GDUDXI�IROJHQGHQ�%HUHLFKHQ�0XVLNSURGX]HQWHQ�XQG�(�/HDUQLQJ�LVW�]X�EHDFKWHQ��GDVV�HV�VLFK
GDEHL� IDVW� DXVVFKOLH�OLFK� XP� VHKU� NOHLQH�8QWHUQHKPHQ� KDQGHOW� XQG� GLH� GDKLQWHU� VWHKHQGH
%HVFKlIWLJWHQ]DKO�UHODWLY�JHULQJ�LVW�
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,7��)LQDQ]

9HUNHKUVWHOHPDWLN
0XVLNEUDQFKH

,7�3RGXNWLRQ�/DVHU
,7�*HVXQGKHLW

H�/HDUQLQJ
JHVDPW

5HJLRQ
�EULJHV
%XQGHVJHELHW
$XVODQG



��

$EE���������8QWHUQHKPHQ�PLW�SRWHQ]LHOOHP�6WDQGRUWLQWHUHVVH�DP��EULJHQ�%XQGHVJHELHW
��������,QVJHVDPW������8QWHUQHKPHQ

4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

'HQ� SUR]HQWXDO� K|FKVWHQ� $QWHLO� YRQ� 8QWHUQHKPHQ�PLW� 6WDQGRUWLQWHUHVVH� DP� �EULJHQ� %XQ�
GHVJHELHW�ZHLVW�PLW������Y�+��GHU�EHIUDJWHQ�%HWULHEH�GDV�6XEFOXVWHU�,7�'LHQVWOHLVWXQJHQ�I�U
)LQDQ]GLHQVWOHLVWHU�DXI��(V�IROJHQ�(�/HDUQLQJ�������Y�+����9HUNHKUVWHOHPDWLN�����Y�+���VRZLH
,7�'LHQVWOHLVWXQJHQ� I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN� ������Y�+���XQG� I�U�GLH�0HGL]LQ��XQG
*HVXQGKHLWVZLUWVFKDIW�������Y�+����$P�JHULQJVWHQ�LVW�GLH�0RELOLWlWVEHUHLWVFKDIW� LQ�GDV��EULJH
%XQGHVJHELHW�EHL�GHQ�0XVLNSURGX]HQWHQ�DXVJHSUlJW�������Y�+���

,P�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�NRQQWH�VLFKHUOLFK�QXU�HLQ�7HLO�GHU�SRWHQ]LHOO�PRELOHQ�8QWHU�
QHKPHQ�LQ�GHQ�HLQ]HOQHQ�6XEFOXVWHUQ�LGHQWLIL]LHUW�ZHUGHQ��GD�VLFK�MHZHLOV�DXFK�QXU�HLQ�7HLO
GHU�8QWHUQHKPHQ�DQ�GHU�VFKULIWOLFKHQ�8QWHUQHKPHQVEHIUDJXQJ�EHWHLOLJW�KDW��'HVKDOE�ZXUGH
GDV�DQ]XQHKPHQGH�3RWHQ]LDO�GHU�8QWHUQHKPHQ��I�U�GLH�HLQH�6WDQGRUWYHUODJHUXQJ�RGHU�1LH�
GHUODVVXQJVJU�QGXQJ� LP� �EULJHQ� %XQGHVJHELHW� LQ� )UDJH� NRPPW�� DXI� GHU� %DVLV� GHU� %HIUD�
JXQJVHUJHEQLVVH�KRFKJHUHFKQHW��*UXQGODJH�GDI�U�ZDU�GLH�*HVDPW]DKO�GHU�LQ�GHQ�HLQ]HOQHQ
8QWHUEHUHLFKHQ�HUPLWWHOWHQ�8QWHUQHKPHQ�

,QVJHVDPW�HUJLEW�VLFK�HLQ�JHVFKlW]WHV�*HVDPWSRWHQ]LDO�YRQ�������8QWHUQHKPHQ��GLH�DOV�SR�
WHQ]LHOOH� =LHOJUXSSH� I�U� $QVLHGOXQJVVWUDWHJLHQ� LQ� GHQ� XQWHUVXFKWHQ� 6XEFOXVWHUQ� LQ� )UDJH
NRPPHQ�� 0LW� $EVWDQG� DP� VWlUNVWHQ� YHUWUHWHQ� VLQG� GLH� ,7�'LHQVWOHLVWHU� I�U� )LQDQ]GLHQVWOHL�
VWXQJHQ�PLW� ����8QWHUQHKPHQ��'DKLQWHU� IROJHQ�9HUNHKUVWHOHPDWLN� �����8QWHUQHKPHQ�� XQG
,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN��������6HOEVW� LP�NOHLQVWHQ�%HUHLFK�(�
/HDUQLQJ�ZXUGH�QRFK�HLQ�3RWHQ]LDO�YRQ�LPPHUKLQ����8QWHUQHKPHQ�KRFKJHUHFKQHW�
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$EE���������+RFKJHUHFKQHWHV�3RWHQ]LDO�DQ�8QWHUQHKPHQ�PLW�6WDQGRUWLQWHUHVVH�DP
���������EULJHQ�%XQGHVJHELHW

4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

����6WDQGRUWSUlIHUHQ]HQ�GHU�8QWHUQHKPHQ

'XUFK�GLH�%HIUDJXQJ�GHU�8QWHUQHKPHQ�QDFK�GHU�%HGHXWXQJ�HLQ]HOQHU�6WDQGRUWIDNWRUHQ� I�U
HLQH� $QVLHGOXQJVHQWVFKHLGXQJ� VROOHQ� $QNQ�SIXQJVSXQNWH� I�U� HLQ� ]LHOJUXSSHQRULHQWLHUWHV
6WDQGRUWPDUNHWLQJ�HUPLWWHOW�ZHUGHQ��'DEHL�ZXUGH�]ZLVFKHQ�UHJLRQDOHQ�6WDQGRUWIDNWRUHQ��GLH
HLQH�0RELOLWlWVHQWVFKHLGXQJ� ]XJXQVWHQ� HLQHU� EHVWLPPWHQ�5HJLRQ� EHHLQIOXVVHQ�� XQG� 6WDQG�
RUWDQIRUGHUXQJHQ�DQ�HLQH�*HZHUEHLPPRELOLH�XQWHUVFKLHGHQ�

%HL�GHU�%HIUDJXQJ�QDFK�UHJLRQDOHQ�6WDQGRUWIDNWRUHQ�DXI�HLQHU�6NDOD�YRQ����VHKU�ZLFKWLJ��ELV
�� �XQZLFKWLJ��ZXUGHQ�GLH�9HUI�JEDUNHLW�TXDOLIL]LHUWHU�$UEHLWVNUlIWH� �GXUFKVFKQLWWOLFKH�%HGHX�
WXQJ�������XQG�GLH��EHUUHJLRQDOH�9HUNHKUVDQELQGXQJ��������YRQ�GHQ�%HWULHEHQ�DOV�ZLFKWLJVWH
)DNWRUHQ�JHQDQQW��'DUDXI� IROJW�PLW�HLQHU�HUVWDXQOLFK�KRKHQ�%HZHUWXQJ��������GHU�6WDQGRUW�
IDNWRU�/HEHQVTXDOLWlW��'DUDXV� OlVVW�VLFK�DEOHVHQ��GDVV�6WDQGRUWSULRULWlWHQ�QLFKW�DXVVFKOLH��
OLFK�QDFK�KDUWHQ�)DNWRUHQ� I�U�GLH�EHWULHEOLFKH�(QWZLFNOXQJ�JHWURIIHQ�ZHUGHQ�� VRQGHUQ�DXFK
ZHLFKH�6WDQGRUWIDNWRUHQ�HLQH� VHKU�JHZLFKWLJH�5ROOH� VSLHOHQ��$OV�ZHQLJ� EHGHXWVDP�ZHUGHQ
YRQ� GHQ� 8QWHUQHKPHQ� GDJHJHQ� LP� 'XUFKVFKQLWW� GLH� 1lKH� ]X� )RUVFKXQJVHLQULFKWXQJHQ
�������XQG�]X�DQGHUHQ�%HWULHEHQ�DOV�.RRSHUDWLRQVSDUWQHU��������DQJHVHKHQ�
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%HL�GHU�%HWUDFKWXQJ�HLQ]HOQHU�6XEFOXVWHU�IlOOW�DXI��GDVV�GLH�6WDQGRUWDQIRUGHUXQJHQ�GHU�0X�
VLNSURGX]HQWHQ� WHLOZHLVH�VWDUN� YRQ�GHQ�(LQVFKlW]XQJHQ�GHU� DQGHUHQ�8QWHUEHUHLFKH�DEZHL�
FKHQ��GLH�LQVJHVDPW�KRPRJHQHU�VLQG��6R�VSLHOHQ�GLH�1lKH�]X�)RUVFKXQJVHLQULFKWXQJHQ�XQG
GLH�9HUI�JEDUNHLW�TXDOLIL]LHUWHU�$UEHLWVNUlIWH�HLQH�YHUJOHLFKVZHLVH�JHULQJH�5ROOH��ZlKUHQG�GHU
6WDQGRUWIDNWRU�/HEHQVTXDOLWlW�EHL�GHQ�0XVLNSURGX]HQWHQ�GLH�K|FKVWH�%HZHUWXQJ�DOOHU�6XE�
FOXVWHU�EHNRPPW��(LQH� LQVJHVDPW�EHWUDFKWHW��EHUGXUFKVFKQLWWOLFKH�%HGHXWXQJ�KDW�GLH��EHU�
UHJLRQDOH� 9HUNHKUVDQELQGXQJ� I�U� GLH� ,7�'LHQVWOHLVWHU� I�U� GLH� )LQDQ]EUDQFKH�� 'LH� UHODWLY
JU|�WH�%HGHXWXQJ�KDW�GLH�1lKH�]X�)RUVFKXQJVHLQULFKWXQJHQ�XQG�DQGHUHQ�%HWULHEHQ�I�U�8Q�
WHUQHKPHQ�DXV�GHP�%HUHLFK�(�/HDUQLQJ��JHIROJW�YRQ�,7�'LHQVWOHLVWHUQ�GHU�3URGXNWLRQV��XQG
/DVHUWHFKQLN�

$EE���������%HGHXWXQJ�UHJLRQDOHU�6WDQGRUWIDNWRUHQ�I�U�GLH�8QWHUQHKPHQ
���±�VHKU�ZLFKWLJ�ELV���±�XQZLFKWLJ�

4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

,QQHUKDOE� GHU� HLQ]HOQHQ� 6XEFOXVWHU� NDQQ� GLH� %HGHXWXQJ� HLQ]HOQHU� 6WDQGRUWIDNWRUHQ� VHKU
VWDUN�GLIIHULHUHQ��6R�N|QQHQ�HLQ]HOQH�)DNWRUHQ�WURW]�HLQHU� LP�'XUFKVFKQLWW�QLHGULJHQ�%HZHU�
WXQJ�I�U�HLQH�5HLKH�YRQ�%HWULHEHQ�HLQHQ�VHKU�KRKHQ�6WHOOHQZHUW�KDEHQ��6R� LVW�GLH�1lKH�]X
)RUVFKXQJVHLQULFKWXQJHQ� WURW]� GXUFKVFKQLWWOLFKHU� %HZHUWXQJ� I�U� LPPHUKLQ� ��� Y�+�� GHU� (�
/HDUQLQJ�8QWHUQHKPHQ� ���� EHIUDJWH�8QWHUQHKPHQ�� XQG� I�U� ��� Y�+�� GHU� ,7�'LHQVWOHLVWHU� I�U
3URGXNWLRQV��XQG�/DVHUWHFKQLN�����EHIUDJWH�8QWHUQHKPHQ��YRQ�JUR�HU�RGHU�VHKU�JUR�HU�%H�
GHXWXQJ�� %HL� GHQ� .RRSHUDWLRQVP|JOLFKNHLWHQ� LVW� GLHV� EHL� ��� Y�+�� GHU� (�/HDUQLQJ�
8QWHUQHKPHQ�XQG�EHL����Y�+��GHU�,7�'LHQVWOHLVWHU�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�GHU�)DOO�
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'LH�$XVZHUWXQJ�GHU�$QIRUGHUXQJHQ�DQ�GHQ�0LNUR�6WDQGRUW�]HLJW�JHULQJH�0LHW��XQG�*HElXGH�
NRVWHQ��GXUFKVFKQLWWOLFKH�%HGHXWXQJ�������XQG�HLQH�JXWH�|UWOLFKH�9HUNHKUVDQELQGXQJ�������
DOV�ZLFKWLJVWH�6WDQGRUWIDNWRUHQ�DXI��YJO��$EE����������'HXWOLFK�JHULQJHU�ZLUG�GLH�6WDQGRUWDQ�
IRUGHUXQJ�XUEDQH�/DJH��������JHZLFKWHW��GHQ�JHULQJVWHQ�6WHOOHQZHUW�KDW�LP�'XUFKVFKQLWW�GLH
1lKH�]X�+RFKVFKXOHQ� �������$XFK�KLHU�VROOWH�QLFKW� YHUNDQQW�ZHUGHQ�� GDVV� I�U� LPPHUKLQ� ��
Y�+��DOOHU�8QWHUQHKPHQ�GLH�XUEDQH�/DJH�YRQ�JUR�HU�RGHU�VHKU�JUR�HU�%HGHXWXQJ� LVW��$XFK
I�U�GHQ�6WDQGRUWIDNWRU�DQVSUXFKVYROOH�$UFKLWHNWXU�ILQGHW�VLFK�PLW����Y�+��DOOHU�8QWHUQHKPHQ�
GLH� GHP�JUR�H�RGHU� VHKU�JUR�H�%HGHXWXQJ�EHLPHVVHQ��HLQH� EHGHXWHQGH�=LHOJUXSSH��'LHV
VLQG�LPPHUKLQ�����8QWHUQHKPHQ�

$EE���������$QIRUGHUXQJHQ�DQ�HLQH�*HZHUEHLPPRELOLH�DXV�6LFKW�GHU�8QWHUQHKPHQ
���±�VHKU�ZLFKWLJ�ELV���±�XQZLFKWLJ�

��4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

%HL� GHU� 'LIIHUHQ]LHUXQJ� GHV� (UJHEQLVVHV� QDFK� 6XEFOXVWHUQ� ]HLJW� VLFK�� GDVV� EHL� GHQ� ,7�
'LHQVWOHLVWHUQ�I�U�GLH�)LQDQ]EUDQFKH�GLH�%HGHXWXQJ�HLQHU�XUEDQHQ�/DJH�DP�K|FKVWHQ�HLQJH�
VFKlW]W�ZLUG��I�U����Y�+��GHU�EHIUDJWHQ�8QWHUQHKPHQ�KDW�VLH�HLQH�JUR�H�RGHU�VHKU�JUR�H�%H�
GHXWXQJ��'LH�1lKH�]X�+RFKVFKXOHQ�KDW� I�U� LPPHUKLQ����Y�+��GHU�(�/HDUQLQJ�8QWHUQHKPHQ
���� GHU� EHIUDJWHQ�8QWHUQHKPHQ�� XQG� I�U� ��� Y�+�� GHU� ,7�'LHQVWOHLVWHU� I�U� 3URGXNWLRQV�� XQG
/DVHUWHFKQLN�����8QWHUQHKPHQ��HLQH�JUR�H�E]Z��VHKU�JUR�H�%HGHXWXQJ��%H]�JOLFK�GHU�1lKH
]X�DQGHUHQ�8QWHUQHKPHQ�WULIIW�GLHV�DXI�LPPHUKLQ����Y�+��GHU�,7�'LHQVWOHLVWHU�I�U�3URGXNWLRQV�
XQG�/DVHUWHFKQLN�����8QWHUQHKPHQ��XQG�DXI����Y�+��GHU�(�/HDUQLQJ�8QWHUQHKPHQ� ����8Q�
WHUQHKPHQ��]X��'LH�VWDUNH�3ULRULVLHUXQJ�JHULQJHU�0LHW��XQG�*HElXGHNRVWHQ�LVW�QLFKW�QXU�$XV�
GUXFN�HLQHU�JUR�HQ�.RVWHQVHQVLELOLWlW�GHU�%HWULHEH��VRQGHUQ�VLFKHUOLFK�DXFK�$XVGUXFN�GHU�]XU
=HLW�VFKZLHULJHQ�(UWUDJVODJH�LQ�7HLOHQ�GHU�,X.�%UDQFKH��'LH�JU|�WH�3UHLVVHQVLELOLWlW�XQWHU�GHQ
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6XEFOXVWHUQ� LVW� EHL� GHQ� (�/HDUQLQJ�8QWHUQHKPHQ� IHVW]XVWHOOHQ�� ZlKUHQG� VLH� EHL� GHQ� ,7�
'LHQVWOHLVWHUQ�I�U�GLH�)LQDQ]EUDQFKH�DP�JHULQJVWHQ�LVW�

,P�5DKPHQ�GHU�%HIUDJXQJ�ZXUGHQ�GLH�8QWHUQHKPHQ�DXFK�QDFK�SRWHQ]LHOOHQ�6WDQGRUWHQ�I�U
HLQH� 9HUODJHUXQJ� RGHU� 1LHGHUODVVXQJV�*U�QGXQJ� LP� �EULJHQ� %XQGHVJHELHW� JHIUDJW�� 'DI�U
ZXUGHQ� GHQ�8QWHUQHKPHQ� DFKW� 6WlGWH� LQ� GHU� Q|UGOLFKHQ�+lOIWH� 'HXWVFKODQGV� YRUJHJHEHQ�
GLH�VLH�DXVZlKOHQ�NRQQWHQ��(V�ZDUHQ�DXFK�0HKUIDFKQHQQXQJHQ�P|JOLFK��'LH�/LVWH�XPIDVVWH
GLH�6WlGWH
�� +DPEXUJ�
�� %HUOLQ�
�� +DQQRYHU�
�� 'RUWPXQG�
�� %UHPHQ�
�� %UDXQVFKZHLJ�
�� %LHOHIHOG�XQG
�� .|OQ�

'LH�6WlGWHDXVZDKO�HUIROJWH�YRU�GHP�+LQWHUJUXQG��GDVV�VLFK�GLH�.RQNXUUHQ]VWDQGRUWH�GHU�5H�
JLRQ�+DQQRYHU�I�U�LQOlQGLVFKH�$QVLHGOXQJHQ�YRU�DOOHP�LQ�GLHVHP�(LQ]XJVJHELHW�XQG�ZHQLJHU
LP�V�GGHXWVFKHQ�5DXP�EHILQGHQ��'DEHL�ZXUGHQ�LP�9HUJOHLFK�]X�+DQQRYHU�VRZRKO�JU|�HUH
6WlGWH��+DPEXUJ��%HUOLQ��.|OQ���lKQOLFK�JUR�H�6WlGWH��'RUWPXQG�XQG�%UHPHQ��DOV�DXFK�NOHL�
QHUH�6WlGWH� �%UDXQVFKZHLJ� XQG�%LHOHIHOG�� DXVJHZlKOW�� XP�HLQH� UHDOLVWLVFKH�9HURUWXQJ� GHV
,X.�6WDQGRUWV�+DQQRYHU�YRUQHKPHQ�]X�N|QQHQ�

%HL�GHQ�JHQDQQWHQ�6WDQGRUW�3UlIHUHQ]HQ�GHU�8QWHUQHKPHQ�GRPLQLHUHQ�GLH�GUHL�0HWURSROHQ
%HUOLQ��+DPEXUJ�XQG�.|OQ�GHXWOLFK��'LHV�LVW�DQJHVLFKWV�GHU�VWDUNHQ�UlXPOLFKHQ�.RQ]HQWUDWLRQ
GHU�,X.�:LUWVFKDIW� LQ�GHQ�JUR�HQ�=HQWUHQ�QDFKYROO]LHKEDU��%HUOLQ�ZXUGH�YRQ�GHQ�8QWHUQHK�
PHQ�LQVJHVDPW�����PDO�JHQDQQW�������Y�+��DOOHU�1HQQXQJHQ���+DPEXUJ�����PDO�������Y�+��
XQG�.|OQ�����PDO�������Y�+����+DQQRYHU� OLHJW�PLW����1HQQXQJHQ������Y�+���GDKLQWHU��JHIROJW
YRQ� 'RUWPXQG� PLW� ��� 1HQQXQJHQ� ����� Y�+��� XQG� %UHPHQ� PLW� ��� 1HQQXQJHQ� ����� Y�+���
%UDXQVFKZHLJ� NRPPW� LQVJHVDPW� DXI� ��� 1HQQXQJHQ� XQG� %LHOHIHOG� DXI� ��� 9RU� GHP� +LQWHU�
JUXQG� GHU� GHXWOLFKHQ� 'RPLQDQ]� GHU� GUHL� JUR�HQ� ,X.�6WDQGRUWH� %HUOLQ�� +DPEXUJ� XQG� .|OQ
PXVV�YRQ�HLQHU�$XIWHLOXQJ�GHU�6WDQGRUWH�LQ�HLQH�6SLW]HQ��XQG�HLQH�9HUIROJHUJUXSSH�JHVSUR�
FKHQ�ZHUGHQ��ZREHL�+DQQRYHU�GLH�9HUIROJHUJUXSSH�GHXWOLFK�DQI�KUW�

'HU�%OLFN�DXI�GLH�(UJHEQLVVH� LQ�GHQ�HLQ]HOQHQ�6XEFOXVWHUQ�]HLFKQHW�HLQ� LQWHUHVVDQWHV�3URILO
GHU�HLQ]HOQHQ�6WDQGRUWH�XQG�YHUGHXWOLFKW�GLH�DXJHQEOLFNOLFKH�3RVLWLRQLHUXQJ�GHU�6WDQGRUWH�LP
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+LQEOLFN�DXI�GLH�LGHQWLIL]LHUWHQ�6XEFOXVWHU�GHU�,X.�:LUWVFKDIW��YJO��$EE����������%HL�GLHVHU�$Q�
VLFKW�ZLUG�GHXWOLFK��GDVV�+DQQRYHU� LQVEHVRQGHUH� LP�+LQEOLFN�DXI�,7�'LHQVWOHLVWXQJHQ�I�U�GLH
)LQDQ]ZLUWVFKDIW�������Y�+��GHU�1HQQXQJHQ�LP�6XEFOXVWHU��HLQ�SRVLWLYHV�6WDQGRUW�,PDJH�EH�
VLW]W��0LW����8QWHUQHKPHQ�NRPPHQ��EHU�GLH�+lOIWH�DOOHU�1HQQXQJHQ�+DQQRYHUV�DOV�SRWHQ]L�
HOOHU�6WDQGRUW�DOOHLQ�DXV�GLHVHP�6HJPHQW��'DQHEHQ�ZLUG�+DQQRYHU�DXFK�LQ�GHQ�6XEFOXVWHUQ
(�/HDUQLQJ� ����� Y�+�� GHU� 1HQQXQJHQ�� XQG� ,7� I�U� 3URGXNWLRQV�� XQG� /DVHUWHFKQLN� ����� Y�+��
�EHUGXUFKVFKQLWWOLFK�RIW�JHQDQQW��6FKZlFKHU�DXVJHSUlJW� LVW�GDV�6WDQGRUW�,PDJH�+DQQRYHUV
LQ� GHQ� 6XEFOXVWHUQ� 9HUNHKUVWHOHPDWLN� ����� Y�+���� ,7� I�U� GLH� 0HGL]LQ�� XQG� *HVXQGKHLWVZLUW�
VFKDIW����Y�+���XQG�LQ�GHU�0XVLNEUDQFKH������Y�+���

$EE���������:HOFKH�6WDQGRUWH�NlPHQ�*UXQGVlW]OLFK�I�U�HLQH�9HUODJHUXQJ�E]Z�
��������1LHGHUODVVXQJV�*U�QGXQJ�LQ�)UDJH"

�1HQQXQJHQ�LQQHUKDOE�GHV�6XEFOXVWHUV�LQ�Y��+��

4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

,Q�NHLQHP�GHU�6XEFOXVWHU�JHOLQJW�HV�+DQQRYHU�RGHU�DQGHUHQ�6WDQGRUWHQ�GHU�9HUIROJHUJUXSSH�
EHL� GHU� $Q]DKO� GHU� 1HQQXQJHQ� XQWHU� GLH� HUVWHQ� GUHL� 6WDQGRUWH� YRU]XVWR�HQ�� ,Q� GHQ� GUHL
VWlUNVWHQ� )HOGHUQ�+DQQRYHUV� LVW� GHU� $EVWDQG� ]XP� MHZHLOV� VFKZlFKVWHQ� 6WDQGRUW� GHU� 6SLW�
]HQJUXSSH� UHODWLY� JHULQJ��1HEHQ�+DQQRYHU� YHUI�JW� DXV� GHU� 9HUIROJHUJUXSSH� OHGLJOLFK�'RUW�
PXQG�LQ�HLQHP�6XEFOXVWHU��,7�I�U�0HGL]LQ��XQG�*HVXQGKHLWVZLUWVFKDIW���EHU�HLQH�EXQGHVZHLW
DQHUNDQQWH�6WDQGRUWSURILOLHUXQJ��(LQH�GHXWOLFKH�)�KUXQJVUROOH�HLQHV�6WDQGRUWV�JLEW�HV�LQ�GHU
0XVLNEUDQFKH��%HUOLQ��XQG�EHL�GHU�9HUNHKUVWHOHPDWLN��ZR�GHU�VWDUNH�/RJLVWLN�6WDQGRUW�+DP�
EXUJ�GRPLQLHUW�
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+DPEXUJ
%HUOLQ
+DQQRYHU
'RUWPXQG
%UHPHQ
%UDXQVFKZHLJ
%LHOHIHOG
.|OQ
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%HL�GHU�1HQQXQJ�SRWHQ]LHOOHU�6WDQGRUWH�GXUFK�GLH�8QWHUQHKPHQ�LVW�]X�EHU�FNVLFKWLJHQ��GDVV
HV�VLFK�XP�(LQVWHOOXQJHQ�YRQ�(QWVFKHLGXQJVWUlJHUQ�KDQGHOW��GLH�]XP�7HLO�DXI�GHP�6WDQGRU�
WLPDJH� GHU� HLQ]HOQHQ�6WlGWH� LQQHUKDOE� GHU� MHZHLOLJHQ�6XEFOXVWHU� EDVLHUHQ��'LH� (UJHEQLVVH
VFKOLH�HQ� QLFKW� DXV�� GDVV� QLFKW� DXFK�ZHLWHUH�8QWHUQHKPHQ� I�U� GHQ� 6WDQGRUW� +DQQRYHU� ]X
JHZLQQHQ� ZlUHQ�� 6LH� JHEHQ� YLHOPHKU� HLQH� VXEMHNWLYH�:DKUQHKPXQJ� GHU� DXJHQEOLFNOLFKHQ
6WDQGRUW�$WWUDNWLYLWlW� DXV� 6LFKW� GHU� (QWVFKHLGXQJVWUlJHU� DE�� 8QG� DQ� GLHVHU� 6WDQGRUW�
$WWUDNWLYLWlW�ZLH�DP�6WDQGRUWLPDJH�N|QQHQ�VSH]LILVFKH�0D�QDKPHQ�DQVHW]HQ�

����=XVDPPHQIDVVXQJ

%HL�GHU�$XVZDKO�JHHLJQHWHU�EXQGHVZHLWHU�=LHOJUXSSHQ�I�U�HLQ�6WDQGRUWPDUNHWLQJ�.RQ]HSW�I�U
GHQ�,X.�6WDQGRUW�+DQQRYHU�LVW��GLH�*U|�H�GHV�MHZHLOLJHQ�3RWHQ]LDOV�]X�*UXQGH�]X�OHJHQ��$XV
GLHVHP�*UXQGH�ZXUGH� GHU�$QWHLO� GHUMHQLJHQ�8QWHUQHKPHQ�� GLH� VLFK� H[SOL]LW� HLQH� 6WDQGRUW�
YHUODJHUXQJ�RGHU�1LHGHUODVVXQJVJU�QGXQJ�DP�6WDQGRUW�+DQQRYHU�YRUVWHOOHQ�N|QQHQ��DXI�GLH
*UXQGJHVDPWKHLW� DOOHU� SRWHQ]LHOO� PRELOHQ� 8QWHUQHKPHQ� LP� MHZHLOLJHQ� 6XEFOXVWHU� KRFKJH�
UHFKQHW���%HL�GLHVHU�3RWHQ]LDODEVFKlW]XQJ�EHVWlWLJW�VLFK�GLH�EHUHLWV� LQ�$EVFKQLWW�����IHVWJH�
VWHOOWH� 'RPLQDQ]� GHV� 6XEFOXVWHUV� ,7�'LHQVWOHLVWXQJHQ� I�U� )LQDQ]GLHQVWOHLVWHU� GHXWOLFK� �YJO�
$EE����������6R�LVW�GDV�3RWHQ]LDO�I�U�$QVLHGOXQJHQ�DXV�GLHVHP�6HJPHQW�DXI�UXQG�����8QWHU�
QHKPHQ�]X�VFKlW]HQ��'HXWOLFK�NOHLQHU�VLQG�GLH�3RWHQ]LDOH� DXV�GHQ�6XEFOXVWHUQ� ,7� I�U�3UR�
GXNWLRQV��XQG�/DVHUWHFKQLN�����8QWHUQHKPHQ��XQG�9HUNHKUVWHOHPDWLN�����8QWHUQHKPHQ���'LH
GUHL�DQGHUHQ�8QWHUEHUHLFKH�YHUI�JHQ�QXU��EHU�HLQ�VHKU�JHULQJHV�$QVLHGOXQJVSRWHQ]LDO��ZREHL
LQ�5HFKQXQJ�]X�VWHOOHQ� LVW��GDVV�GLH�(�/HDUQLQJ�%UDQFKH� LQVJHVDPW�VHKU�NOHLQ�XQG�GDV�3R�
WHQ]LDO�I�U�GLH�5HJLRQ�+DQQRYHU�JHPHVVHQ�GDUDQ�UHODWLY�KRFK�LVW�

'DV�KRFKJHUHFKQHWH�3RWHQ]LDO�DQ�8QWHUQHKPHQ��I�U�GLH�GHU�6WDQGRUW�+DQQRYHU� LQWHUHVVDQW
LVW��LVW�QXU�DOV�JUREH�5LFKWJU|�H�]X�EHJUHLIHQ��6R�LVW�QLFKW�DXV]XVFKOLH�HQ��GDVV�VLFK�8QWHU�
QHKPHQ�PLW� ,QWHUHVVH�DQ�GHU�5HJLRQ�+DQQRYHU�]X�HLQHP�K|KHUHQ�$QWHLO�DQ�GHU�%HIUDJXQJ
EHWHLOLJW�KDEHQ�±�VFKOLH�OLFK�ZXUGH�GDUDXI�KLQJHZLHVHQ��GDVV�HV�VLFK�XP�HLQH�%HIUDJXQJ�LP
$XIWUDJ�YRQ�KDQQRYHULPSXOV�KDQGHOW��$XI�GHU�DQGHUHQ�6HLWH�LVW�DOOHUGLQJV�GDYRQ�DXV]XJHKHQ�
GDVV�DXFK�8QWHUQHKPHQ��GLH�+DQQRYHU�QLFKW�H[SOL]LW�DOV�P|JOLFKHQ�6WDQGRUW�JHQDQQW�KDEHQ�
GXUFK�HLQH�LQWHOOLJHQWH�3RVLWLRQLHUXQJ�GHV�,X.�6WDQGRUWV�+DQQRYHU�I�U�GLH�5HJLRQ�]X�LQWHUHV�
VLHUHQ�VLQG�

����������������������������������������������������������
��'DI�U�ZLUG�GHU�$QWHLO�GHU�8QWHUQHKPHQ�HLQHV�6XEFOXVWHUV��GLH�LP�5DKPHQ�GHU�VFKULIWOLFKHQ�%HIUDJXQJ�+DQQRYHU
DOV�HLQHQ�RGHU�DOOHLQLJHQ�P|JOLFKHQ�6WDQGRUW�JHQDQQW�KDEHQ��]��%��������Y�+��EHL�,7�I�U�)LQDQ]GLHQVWOHLVWXQJHQ�
DXI�GLH�*UXQGJHVDPWKHLW�GHU�LGHQWLIL]LHUWHQ�8QWHUQHKPHQ�KRFKJHUHFKQHW��DOVR�������Y�+��YRQ������8QWHUQHKPHQ
 �����8QWHUQHKPHQ�
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$EE��������� 'HXWVFKH�8QWHUQHKPHQ�PLW�SRWHQ]LHOOHP�,QWHUHVVH�DP�6WDQGRUW
+DQQRYHU��KRFKJHUHFKQHW�
±�0HKUIDFKQHQQXQJHQ�PLW�DQGHUHQ�6WDQGRUWHQ�±

4XHOOH��%XQGHVZHLWH�8QWHUQHKPHQVEHIUDJXQJ�GHU�125'�/%�������

(UJlQ]HQG�]XU�*U|�H�GHV�$QVLHGOXQJVSRWHQ]LDOV�P�VVHQ�I�U�GLH�'HILQLWLRQ�YRQ�=LHOJUXSSHQ
ZHLWHUH�)DNWRUHQ�HLQEH]RJHQ�ZHUGHQ��'D]X�JHK|UHQ
�� GLH�UHODWLYH�3RVLWLRQ�GHU�5HJLRQ�+DQQRYHU�LP�9HUJOHLFK�]X�:HWWEHZHUEHUQ�
�� GLH�:DFKVWXPVSRWHQ]LDOH�GHU�HLQ]HOQHQ�6XEFOXVWHU�
�� GDV�8PIHOGSRWHQ]LDO�LQ�GHU�5HJLRQ�+DQQRYHU�VRZLH
�� GLH�.RRSHUDWLRQVQHLJXQJ�XQG�GDV�1HW]ZHUNHQJDJHPHQW�LQQHUKDOE�GHU�6XEFOXVWHU�

'DV�3RWHQ]LDO�DQ�8QWHUQHKPHQ�PLW� ,QWHUHVVH�DP�6WDQGRUW�+DQQRYHU� LVW�YRQ�GHQ�HLQ]HOQHQ
)DNWRUHQ�PLW�$EVWDQG�DP�VWlUNVWHQ�]X�JHZLFKWHQ��'DV�:DFKVWXPVSRWHQ]LDO�EHVFKUHLEW� ]X�
VlW]OLFK�GLH�]XN�QIWLJHQ�(QWZLFNOXQJVFKDQFHQ�LQQHUKDOE�GHU�HLQ]HOQHQ�6XEFOXVWHU��'LH�UHODWL�
YH� 3RVLWLRQ� +DQQRYHUV� LVW� YRU� DOOHP� UHOHYDQW� I�U� GLH� (UUHLFKEDUNHLW� YRQ� 8QWHUQHKPHQ� LP
5DKPHQ� GHU� =LHOJUXSSHQDQVSUDFKH� �Ä7UHIIHUTXRWH³��� 'DV� 8PIHOGSRWHQ]LDO� EHVFKUHLEW� GDV
6WDQGRUWXPIHOG�DXV�ZLVVHQVFKDIWOLFKHQ�(LQULFKWXQJHQ�XQG�SRWHQ]LHOOHQ�.XQGHQ�LQ�GHU�5HJLRQ
+DQQRYHU��'LHVHV�6WDQGRUWXPIHOG�LVW�DOOHUGLQJV�QXU�I�U�GLHMHQLJHQ�8QWHUQHKPHQ�LQWHUHVVDQW�
I�U� GLH� UHJLRQDOH� .RRSHUDWLRQHQ� XQG� GLH� 7HLOQDKPH� DQ�1HW]ZHUNHQ� HLQH� UHODWLY� JUR�H� %H�
GHXWXQJ�KDEHQ��,QVRIHUQ�G�UIHQ�GLH�HLQ]HOQHQ�%HZHUWXQJHQ�QLFKW�HLQIDFK�DGGLHUW�ZHUGHQ��XP
]X�HLQHU�*HVDPWEHZHUWXQJ�]X�NRPPHQ�



��

7DE���������$XVZDKO�EXQGHVZHLWHU�=LHOJUXSSHQ�I�U�HLQ�6WDQGRUWPDUNHWLQJ

3RWHQ]LDO
DQ�8QWHU�
QHKPHQ

'XUFKVFKQLWWOLFKH
8QWHUQHKPHQV�
JU|�H

:DFKVWXPV�
SRWHQ]LDO

5HODWLYH
3RVLWLRQ
+DQQRYHUV

8PIHOG�
SRWHQ]LDO

5HJLRQDOH
.RRSHUDWLRQ�
1HW]ZHUNH

(�/HDUQLQJ � � �� �� ��� ��
,7�*HVXQGKHLW � � �� � �� �
,7�3URGXNWLRQ�
/DVHU �� � �� �� ��� ��
0XVLNEUDQFKH � � � � �� �
9HUNHKUVWHOH�
PDWLN �� �� �� � �� �
,7�)LQDQ] ��� ��� �� �� �� �
4XHOOH��(LJHQH�=XVDPPHQVWHOOXQJ�

'DV�6XEFOXVWHU� ,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�YHUI�JW�PLW�����8QWHUQHKPHQ
QLFKW� QXU� �EHU� GDV�PLW� $EVWDQG� JU|�WH� 3RWHQ]LDO� DQ� 8QWHUQHKPHQ�� GLH� VLFK� +DQQRYHU� DOV
6WDQGRUW� YRUVWHOOHQ�N|QQHQ��*OHLFK]HLWLJ� LVW� KLHU� DXFK�GHU�$QWHLO� YRQ�+DQQRYHU�1HQQXQJHQ
YRQ�DOOHQ�8QWHUEHUHLFKHQ�DP�K|FKVWHQ��6R�KDOWHQ����Y�+��DOOHU�EHIUDJWHQ�8QWHUQHKPHQ�HLQH
$NWLYLWlW� LQ� GHU�5HJLRQ�+DQQRYHU� I�U�P|JOLFK��6FKRQ�DXI�*UXQG�GLHVHU� )DNWRUHQ� VROOWH� GDV
7KHPD�,7�I�U�)LQDQ]GLHQVWOHLVWXQJHQ�LP�)RNXV�HLQHV��EHUUHJLRQDOHQ�6WDQGRUWPDUNHWLQJ�VWH�
KHQ��hEHUGLHV�LVW�GLH�GXUFKVFKQLWWOLFKH�8QWHUQHKPHQVJU|�H�XQG�GDPLW�DXFK�,QYHVWLWLRQVNUDIW
LQ�GLHVHP�6HJPHQW�DP�JU|�WHQ�

'DQHEHQ�KDEHQ�DXFK�GLH� ,7�'LHQVWOHLVWXQJHQ� I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN� VRZLH
GLH�9HUNHKUVWHOHPDWLN�HLQ�HUKHEOLFKHV�8QWHUQHKPHQVSRWHQ]LDO�I�U�GHQ�6WDQGRUW�+DQQRYHU�
%HLP� 9HUJOHLFK� GHU� HLQ]HOQHQ� )DNWRUHQ� ZLUG� GHXWOLFK�� GDVV� GLH� GUHL� 6XEFOXVWHU� PLW� GHP
JU|�WHQ�3RWHQ]LDO�DQ�8QWHUQHKPHQ�PLW� ,QWHUHVVH�DP�6WDQGRUW�+DQQRYHU��EHU�HLQ�JXWHV�ELV
VHKU�JXWHV�8PIHOGSRWHQ]LDO�YHUI�JHQ��%HVRQGHUV�SRVLWLY� LVW�GLHV� LP�%HUHLFK� ,7�I�U�3URGXNWL�
RQ�/DVHU� HLQ]XVFKlW]HQ��ZR� GLH�5HJLRQ� QLFKW� QXU� �EHU� KHUDXVUDJHQGH� )RUVFKXQJVLQVWLWXWH
YHUI�JW�� VRQGHUQ� JOHLFK]HLWLJ� �EHU� HLQH� JUR�H� 1lKH� ]XU� $XWRPRELOLQGXVWULH�� GLH� VWlUNVWHU
1DFKIUDJHU�QDFK�SURGXNWLRQV��XQG�ODVHUWHFKQLVFKHQ�,7�'LHQVWOHLVWXQJHQ�LVW��'LH�UHODWLYH�3R�
VLWLRQ� +DQQRYHUV� LP� �EHUUHJLRQDOHQ� 6WDQGRUWZHWWEHZHUE� LVW� XQWHU� GLHVHQ� GUHL� 6XEFOXVWHUQ
OHGLJOLFK�EHL�GHU�9HUNHKUVWHOHPDWLN�VFKZDFK�HQWZLFNHOW�
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1HEHQ�GHQ�GUHL�JHQDQQWHQ�6XEFOXVWHUQ�PLW�HLQHP�JUR�HQ�3RWHQ]LDO�DQ�8QWHUQHKPHQ�LVW�]X�
GHP�GHU�%HUHLFK�(�/HDUQLQJ�XQG�ZLVVHQVEDVLHUWH�6\VWHPH�KHUDXV]XKHEHQ��+LHUEHL�KDQ�
GHOW�HV�VLFK�]ZDU�QXU�XP�HLQHQ�NOHLQHQ�8QWHUEHUHLFK�GHU�,X.�:LUWVFKDIW��,Q�GLHVHP�ZHLVW�GLH
5HJLRQ�+DQQRYHU� MHGRFK�HLQH�ZHWWEHZHUEVIlKLJH�3RVLWLRQ�DXI�XQG� YHUI�JW� ]XGHP��EHU� HLQ
VHKU�JXWHV�%UDQFKHQXPIHOG��]X�GHP�HLQH�5HLKH�YRQ�)RUVFKXQJVLQVWLWXWHQ�XQG�IXQNWLRQLHUHQ�
GH�1HW]ZHUNH�JHK|UHQ��'DV�8PIHOG�KDW�JHUDGH�I�U�GLHVHV�6XEFOXVWHU�HLQH��EHUGXUFKVFKQLWW�
OLFKH�%HGHXWXQJ�� ,PPHUKLQ�KDOWHQ�IDVW����Y�+��DOOHU�(�/HDUQLQJ�8QWHUQHKPHQ�HLQH�9HUODJH�
UXQJ�1LHGHUODVVXQJVJU�QGXQJ�LQ�GHU�5HJLRQ�+DQQRYHU�I�U�P|JOLFK�

6NHSWLVFKHU�VLQG�GLH�&KDQFHQ�I�U�HLQH�=LHOJUXSSHQDQVSUDFKH�LP�%HUHLFK�PHGL]LQ�DIILQHU�,7�
'LHQVWOHLVWXQJHQ� HLQ]XVFKlW]HQ�� +LHU� LVW� GDV� �EHUUHJLRQDOH� ,PDJH� GHU� 5HJLRQ� +DQQRYHU
WURW]�0HGL]LQLVFKHU�+RFKVFKXOH�UHFKW�VFKZDFK�HQWZLFNHOW��ZDV�DQJHVLFKWV�GHV�JHULQJHQ�EXQ�
GHVZHLWHQ�3RWHQ]LDOV�PRELOHU�8QWHUQHKPHQ�EHVRQGHUV� VFKZHU�ZLHJW�� /HGLJOLFK� �� Y�+�� DOOHU
8QWHUQHKPHQ� N|QQHQ� VLFK� HLQH� 9HUODJHUXQJ� E]Z�� 1LHGHUODVVXQJ� LQ� +DQQRYHU� YRUVWHOOHQ�
'LHV�LVW�GHU�JHULQJVWH�$QWHLO�DOOHU�6XEFOXVWHU��9RU�GLHVHP�+LQWHUJUXQG�LVW�HLQH�.RQ]HQWUDWLRQ
YRQ�$QVLHGOXQJVEHP�KXQJHQ�DXI�DQGHUH�6HJPHQWH�GHU�,X.�:LUWVFKDIW�HUKHEOLFK�HIIL]LHQWHU�
$OOHUGLQJV�N|QQWH�HV�DQJHVLFKWV�GHU�+RFKVFKXO�.RPSHWHQ]HQ�LQ�GLHVHP�)HOG�GXUFKDXV�([L�
VWHQ]JU�QGXQJVSRWHQ]LDOH�LQ�GHU�5HJLRQ�+DQQRYHU�JHEHQ�

,P�%HUHLFK�GHU�0XVLNSURGX]HQWHQ�YHUI�JW�+DQQRYHU�LQQHUKDOE�GHU�%UDQFKH��EHU�NHLQ�DXV�
JHSUlJWHV� SRVLWLYHV� 6WDQGRUW�,PDJH� XQG� NDQQ� QLFKW� PLW� GHQ� 7RS�6WDQGRUWHQ� GHU� %UDQFKH
NRQNXUULHUHQ��'LH�RKQHKLQ�JHULQJH�=DKO�DQ�PRELOHQ�8QWHUQHKPHQ��I�U�GLH�GHU�6WDQGRUW�+DQ�
QRYHU�LP�)RNXV�LVW����Y�+��GHU�8QWHUQHKPHQ���ZLUG�GXUFK�GLH�JHULQJVWH�GXUFKVFKQLWWOLFKH�%H�
VFKlIWLJWHQ]DKO�DOOHU�6XEFOXVWHU�QRFK�ZHLWHU� UHODWLYLHUW��'LH�0XVLNEUDQFKH� LVW� GHVKDOE�NHLQH
JHHLJQHWH� =LHOJUXSSH� I�U� HLQ� EXQGHVZHLWHV� 6WDQGRUWPDUNHWLQJ�.RQ]HSW� GHV� ,X.�6WDQGRUWV
+DQQRYHU�

$XI�%DVLV�GHU�$QDO\VH�GHU�HLQ]HOQHQ�SRWHQ]LHOOHQ�6XEFOXVWHU�ODVVHQ�VLFK�GLH�YLHU�%HUHLFKH
�� ,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�
�� ,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�
�� 9HUNHKUVWHOHPDWLN�XQG
�� (�/HDUQLQJ
DOV�JHHLJQHWH�=LHOJUXSSHQ�I�U�HLQH�6XEFOXVWHU��XQG�$QVLHGOXQJVVWUDWHJLH�LQ�GHU�5HJLRQ�+DQ�
QRYHU� GHILQLHUHQ�� ,Q� GLHVHQ�6XEFOXVWHUQ� VLQG� LQ� GHU�5HJLRQ� ]XU� =HLW� UXQG� ������0HQVFKHQ
EHVFKlIWLJW��'DV�HQWVSULFKW� IDVW����Y�+��GHU�%HVFKlIWLJWHQ� LQ�GHU�JHVDPWHQ� UHJLRQDOHQ� ,X.�
:LUWVFKDIW�
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�� .RQNXUUHQ]DQDO\VH�GHU�9HUPDUNWXQJVDNWLYLWlWHQ�EHGHXWHQGHU
,X.�6WDQGRUWH�LQ�'HXWVFKODQG

%LVODQJ�JLQJ�HV�GDUXP��VSH]LHOOH�6HJPHQWH�GHU�,X.�:LUWVFKDIW�]X�HUXLHUHQ��LQ�GHQHQ�VLFK�GLH
5HJLRQ� +DQQRYHU� �EHUUHJLRQDO� SRVLWLRQLHUHQ� NDQQ�� 'LHVH� (UNHQQWQLVVH� VLQG� HLQH� ZLFKWLJH
9RUDXVVHW]XQJ�I�U�GLH�(QWZLFNOXQJ�HLQHU�6WDQGRUWPDUNHWLQJ�6WUDWHJLH�I�U�GLH�5HJLRQ�+DQQR�
YHU��ZLH�VLH�LQ�.DSLWHO���VNL]]LHUW�ZLUG��:HLO�GHU�(;32�3DUN�+DQQRYHU�HLQ�]HQWUDOHU�%DXVWHLQ
GHV� ,X.�6WDQGRUWHV�+DQQRYHU� LVW��ZHUGHQ� MHGRFK�YRUDE�GLH�9HUPDUNWXQJVDNWLYLWlWHQ�GLHVHV
$UHDOV� QlKHU� DQDO\VLHUW� XQG� GHQHQ� NRQNXUULHUHQGHU� KRFKZHUWLJHU�*HZHUEH�� XQG�7HFKQROR�
JLHSDUNV� JHJHQ�EHUJHVWHOOW�� 'LH� YHUJOHLFKHQGH� $QDO\VH� GLHQW� GD]X�� HLQH� (LQVFKlW]XQJ� GHU
:HWWEHZHUEVSRVLWLRQ� XQG� $QVDW]SXQNWH� I�U� GDV� N�QIWLJH� 6WDQGRUWPDUNHWLQJ� I�U� GHQ� (;32
3DUN�]X�JHZLQQHQ�

'LH�9HUPDUNWXQJVDNWLYLWlWHQ�GHU�DXVJHZlKOWHQ�*HZHUEH��XQG�7HFKQRORJLHSDUNV�ZHUGHQ�DQ�
KDQG�GHU�YRQ�%DOGHUMDKQ��������6������II���YRUJHQRPPHQHQ�.ODVVLILNDWLRQ�YRQ�6WDQGRUWPDU�
NHWLQJVWUDWHJLHQ�DQDO\VLHUW��'DEHL�ZLUG�]ZLVFKHQ�2UJDQLVDWLRQV���0DUNW���/HLVWXQJV��XQG�3UR�
ILOLHUXQJV��VRZLH�.RPPXQLNDWLRQVVWUDWHJLHQ�XQWHUVFKLHGHQ��VLHKH�XQWHQ��

����'HU�(;32�3DUN�+DQQRYHU�±�$QDO\VH�GHV�6WDQGRUWPDUNHWLQJV

,P����KD�JUR�HQ�(;32�3DUN�EHILQGHQ�VLFK�GHU]HLW�FD������%HWULHEH�PLW�UXQG�������%HVFKlI�
WLJWHQ��'DEHL�KDQGHOW�HV�VLFK��EHUZLHJHQG�XP�%HWULHEH��GLH�LP�ZHLWHVWHQ�6LQQH�GHU�,QIRUPD�
WLRQV�� XQG�0HGLHQZLUWVFKDIW� ]X]XRUGQHQ� VLQG�� $XI� GHP� $UHDO� JLEW� HV� GDU�EHU� KLQDXV� HLQH
0XOWLPHGLD�%HUXIVVFKXOH� VRZLH� HLQ]HOQH� )DFKEHUHLFKH� GHU� )DFKKRFKVFKXOH�+DQQRYHU� �%LO�
GHQGH�.XQVW��'HVLJQ�XQG�0HGLHQ��XQG�GHU�+RFKVFKXOH�I�U�0XVLN�XQG�7KHDWHU��0LW�GHP�)RU�
VFKXQJV]HQWUXP�/�6�XQG�GHU� QRUGPHGLD� DOV� )|UGHULQVWLWXW� GHU� /lQGHU�1LHGHUVDFKVHQ� XQG
%UHPHQ� EHILQGHQ� VLFK� DXI� GHP�*HOlQGH� �EHUUHJLRQDO� EHGHXWVDPH�(LQULFKWXQJHQ�� 'DU�EHU
KLQDXV�VLQG�PLW�&DPS0HGLD�%�URIOlFKHQ� I�U�([LVWHQ]JU�QGHU�DXV�GHU� ,X.�%UDQFKH�YRUKDQ�
GHQ��=X�GHQ�6WDQGRUWYRUWHLOHQ�GHV�(;32�3DUNV�]lKOHQ�QHEHQ�GHU�LP�=XJH�GHU�:HOWDXVVWHO�
OXQJ�(;32������HQWVWDQGHQHQ�DPELWLRQLHUWHQ�$UFKLWHNWXU�XQG�GHP�(;32�,PDJH�YRU�DOOHP
GLH� UlXPOLFKH� 1lKH� YRQ� 8QWHUQHKPHQ�� %LOGXQJV�� XQG� )RUVFKXQJVHLQULFKWXQJHQ� VRZLH� GLH
GLUHNWH�1DFKEDUVFKDIW�]XU�&H%,7��GHU�ZHOWZHLW�JU|�WHQ�0HVVH�LP�%HUHLFK�GHU�,X.�:LUWVFKDIW�
1LFKW� ]XOHW]W� YHUI�JW� GDV� $UHDO�PLW� VHLQHU� KRKHQ� 'LFKWH� YRQ�:LVVHQVFKDIWOHUQ�� 6WXGHQWHQ�
)LUPHQJU�QGHUQ� XQG� .�QVWOHUQ� �EHU� $QVlW]H� HLQHV� NUHDWLYHQ� 0LOLHXV�� 0LW� GHU� )OlFKHQYHU�
PDUNWXQJ�GHV�(;32�3DUNV�+DQQRYHU� LVW� GLH�(;32�*UXQG�*PE+�EHDXIWUDJW��'RUW� LVW� HLQH
3HUVRQ�I�U�GDV�6WDQGRUWPDUNHWLQJ�]XVWlQGLJ��'LH�)OlFKHQYHUPDUNWXQJ�GHV�(;32�3DUNV�VROO
ELV�]XP�-DKUH������DEJHVFKORVVHQ�VHLQ�
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,P�5DKPHQ�GHU�2UJDQLVDWLRQVVWUDWHJLH�VROOWH�HLQ�&RUSRUDWH�,GHQWLW\�.RQ]HSW�HUDUEHLWHW�ZHU�
GHQ��GDPLW�HLQ]HOQH�6WDQGRUWOHLVWXQJHQ�XQG��EHLWUlJH�YHUQHW]W�ZHUGHQ�N|QQHQ�XQG�HLQ�Ä:LU�
%HZXVVWVHLQ³� NUHLHUW� ZHUGHQ� NDQQ� �YJO�� %DOGHUMDKQ� ������� )�U� GHQ� (;32� 3DUN� +DQQRYHU
ZXUGH�LQ�GLHVHP�=XVDPPHQKDQJ�HLQ�&RUSRUDWH�'HVLJQ�HQWZLFNHOW��ZHOFKHV�VLFK�LP�,QWHUQH�
WDXIWULWW��1HZVOHWWHU�XQG�)O\HU�ZLHGHUILQGHW��(LQ�ZLFKWLJHU�%HVWDQGWHLO�GHV�6WDQGRUWPDUNHWLQJV
LVW� GLH� $XVZDKO� XQG� %HDUEHLWXQJ� EHVWLPPWHU� 6WDQGRUWPlUNWH� �0DUNWVWUDWHJLHQ��� =LHOJUXSSH
GHV�(;32�3DUNV�VLQG�%HWULHEH�GHU� ,QIRUPDWLRQV��XQG�0HGLHQZLUWVFKDIW�VRZLH�K|KHUZHUWLJH
'LHQVWOHLVWHU��(V�JLEW�MHGRFK�LQ�GLHVHP�6LQQH�NHLQH�NODU�IHVWJHOHJWH�%UDQFKHQVSH]LDOLVLHUXQJ�
GLH�EHL�GHU�9HUPDUNWXQJ�VWULQJHQW�GXUFKJHKDOWHQ�ZLUG��,QVEHVRQGHUH�GLH�JHSODQWH�$QVLHGOXQJ
HLQHV� $XWRKDXVHV� VWHOOW� GLH� ELVKHULJH� %UDQFKHQIRNXVVLHUXQJ� GHV� $UHDOV� LQ� )UDJH� �YJO�� 13
����������� 'HU� (;32� 3DUN� ZLUG� �EHUZLHJHQG� EXQGHVZHLW�� SDUWLHOO� DEHU� DXFK� LQWHUQDWLRQDO
YHUPDUNWHW�

/HLVWXQJV�� XQG� 3URILOLHUXQJVVWUDWHJLHQ� KDEHQ� ]XP� =LHO�� GHP� 6WDQGRUW� HLQ� DWWUDNWLYHV� /HL�
VWXQJVSURILO�]X�JHEHQ�XQG�LKQ�DOV�Ä0DUNHQ��XQG�4XDOLWlWVSURGXNW³�]X�SURILOLHUHQ��YJO��%DOGHU�
MDKQ��������*HJHQZlUWLJ�ZLUG�GHU�(;32�3DUN�XQWHU�GHP�6ORJDQ� Ä(;32�3DUN�+DQQRYHU�±
0RUJHQ�EHJLQQW�KHXWH³�YHUPDUNWHW��,P�9HUJOHLFK�]XP�YRUKHULJHQ�6ORJDQ��Ä$W�WKH�KHDUW�RI�&H�
%,7�&LW\³�� HQWKlOW� GLHVHU� MHGRFK� NHLQH� $XVVDJH� ]XU� %UDQFKHQIRNXVVLHUXQJ� LP� 3DUN�� 'HU
6WDQGRUW�LVW�GDU�EHU�KLQDXV�ZHGHU�EHL�GHQ�LP�3DUN�DQVlVVLJHQ�%HWULHEHQ�QRFK�EHL�UHJLRQDOHQ
$NWHXUHQ�DOV�0DUNH�YHULQQHUOLFKW�

0D�QDKPHQ� LP�5DKPHQ�YRQ�/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLHQ�XPIDVVHQ�DXFK� ,QLWLDWL�
YHQ�]XU�9HUEHVVHUXQJ�GHU�6WDQGRUW��E]Z��$XIHQWKDOWVTXDOLWlW��0LW�$XVQDKPH�GHU�*lUWHQ� LP
:DQGHO� LVW�GLH�$XIHQWKDOWVTXDOLWlW� LP�(;32�3DUN� MHGRFK�HKHU�XQEHIULHGLJHQG��1HEHQ�HLQHU
0HQVD�GHV�6WXGHQWHQZHUNV��HLQHU�&DIpEDU�XQG�HLQHP�.LRVN�JLEW�HV�DXI�GHP�*HOlQGH�]ZHL
5HVWDXUDQWV� �)XQN\�.LWFKHQ�VRZLH�1HXQ�'UDFKHQ�3DUN���(V� IHKOHQ� MHGRFK�ZHLWHUH�*DVWUR�
QRPLH��XQG�)UHL]HLWDQJHERWH��GLH�GDV�$UHDO�QLFKW�QXU�WDJV�EHU��VRQGHUQ�DXFK�LQ�GHQ�$EHQG�
VWXQGHQ�EHOHEHQ��'DU�EHU�KLQDXV� IHKOW� DXI�GHP�*HOlQGH�HLQH� ,QIUDVWUXNWXU� I�U�%HUXIVWlWLJH
XQG�6WXGHQWHQ� �]�%��1DKYHUVRUJXQJVHLQULFKWXQJHQ��|IIHQWOLFKH�7HOHIRQH��%ULHINlVWHQ��*HOG�
DXWRPDWHQ��

'LH�/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH�EHLQKDOWHW�DXFK�GDV�$QJHERW�YRQ�6HUYLFHOHLVWXQJHQ
I�U� GLH� DQVlVVLJHQ� %HWULHEH�� 'LH�:LUWVFKDIWVI|UGHUXQJVJHVHOOVFKDIW� KDQQRYHULPSXOV� KDW� LQ
GLHVHP�=XVDPPHQKDQJ�LP�OHW]WHQ�-DKU�HUVWPDOV�GHQ�$QVLHGOXQJVZHWWEHZHUE�Ä3OXJ�	�:RUN³
LQV�/HEHQ�JHUXIHQ��GHU�VLFK�DQ�LQQRYDWLYH�%HWULHEH�DXV�GHP�%HUHLFK�GHU�,X.�:LUWVFKDIW�ULFK�
WHW��'LH�*HZLQQHU� GHV�:HWWEHZHUEV�N|QQHQ�HLQ� -DKU� ODQJ�%�URV� LP�(;32�3DUN�NRVWHQORV
QXW]HQ�XQG�VLH�HUKDOWHQ�HLQ�XPIDQJUHLFKHV�'LHQVWOHLVWXQJVDQJHERW�VHLWHQV�GHU�:LUWVFKDIWV�
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I|UGHUXQJ��'LH�(;32�*UXQG�ELHWHW�GHQ�%HWULHEHQ�HLQH�XPIDVVHQGH�SRVW�VDOH�%HWUHXXQJ�YRQ
GHP�.RQWDNWPDQDJHPHQW�PLW�%HK|UGHQ�ELV�KLQ�]XU�9HUPLWWOXQJ�YRQ�5lXPOLFKNHLWHQ�I�U�9HU�
DQVWDOWXQJHQ�

'LH�/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH�XPIDVVW�QLFKW�]XOHW]W�DXFK�0D�QDKPHQ�]XU�6FKDI�
IXQJ�HLQHV�SRVLWLYHQ�6WDQGRUWLPDJHV��'LH�MlKUOLFK�DXI�GHP�*HOlQGH�VWDWWILQGHQGH�Ä(;32�5H�
YLYDO�3DUW\³��GLH�VLFK�LQ�GLHVHP�-DKU�HUVWPDOV�Ä(;32�3DUN�6RPPHUIHVW³�QHQQW��ZLUNW�VLFK�SR�
VLWLY�DXI�GDV�,PDJH�GHV�(;32�3DUNV�DXV��'DU�EHU�KLQDXV�WUlJW�DXFK�GLH�9HUVFKLFNXQJ�HLQHV
1HZVOHWWHUV�]XU� ,PDJHELOGXQJ�EHL��3RVLWLY�KHUYRU]XKHEHQ� LVW�GHU�(QGH������DXV�GHQ�$QOLH�
JHUQ�GHV�(;32�3DUN�2VW�JHJU�QGHWH�9HUHLQ�Ä(;32�3DUN�+DQQRYHU�H�9�³��GHU�GLH�(QWZLFN�
OXQJ�GHV�6WDQGRUWHV�YRUDQ�EULQJHQ�ZLOO�VRZLH�GLH�,QWHUHVVHQ�GHU�$QUDLQHU�QDFK�DX�HQ�YHUWULWW�
'LH� ,QWHUHVVHQJHPHLQVFKDIW� RUJDQLVLHUW� X�D�� GLH� 9HUDQVWDOWXQJVUHLKH� Ä(;32�/RXQJH³�� GLH
QHEHQ�GHU�6WlUNXQJ�GHU�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�GHU�$QUDLQHU�DXFK�DXI�GLH�6FKDI�
IXQJ�HLQHV�SRVLWLYHQ�6WDQGRUWLPDJHV� DE]LHOW�� 'DU�EHU� KLQDXV� HUKRIIW� VLFK� GLH�(;32�*UXQG
*PE+�DXFK�YRQ�GHU�1XW]XQJ�GHV�$UHDOV�I�U�8QWHUQHKPHQV��XQG�3URGXNWSUlVHQWDWLRQHQ�SR�
VLWLYH�,PDJHIIHNWH��'LH�XQ]XUHLFKHQGH�)�UVRUJH�GHV�$UHDOV�VHLWHQV�GHU�6WDGW��EUDFK�OLHJHQGH
*UXQGVW�FNH��ZLUNW�VLFK�MHGRFK�HKHU�QHJDWLY�DXI�GDV�,PDJH�GHV�(;32�3DUNV�DXV�

'LH�.XQGHQEH]LHKXQJVSROLWLN�XPIDVVW�DOOH�ZHVHQWOLFKHQ�%HUHLFKH�GHU�%HWUHXXQJ�XQG�%HUD�
WXQJ�DQVLHGOXQJVZLOOLJHU�XQG�EHUHLWV�YRUKDQGHQHU�8QWHUQHKPHQ� �YJO��%DOGHUMDKQ��������=XU
9HUPDUNWXQJ�GHV�(;32�3DUNV�ZXUGH�YRQ�GHU�7HFKQRORJLH�&HQWUXP�+DQQRYHU��7&+��*PE+
XQG� GHU� ,QGXVWULH�� XQG� +DQGHOVNDPPHU� �,+.�� +DQQRYHU� GDV� ,QWHUQHWSRUWDO� ÄZZZ�H[SR�
PHGLDSDUN�GH³�PLW�GHP�=LHO�HUULFKWHW��DOOH�$NWLYLWlWHQ�LQQHUKDOE�GHV�3DUNV�]HQWUDO�]X�E�QGHOQ�
'LH�3ODWWIRUP�VROO�GHQ�,QIRUPDWLRQVDXVWDXVFK�I|UGHUQ��.RRSHUDWLRQHQ�DQUHJHQ��*HVFKlIWVEH�
]LHKXQJHQ� DXVEDXHQ�� GHQ�:LVVHQVWUDQVIHU� ]ZLVFKHQ� GHQ�+RFKVFKXOHQ� XQG� GHU�:LUWVFKDIW
I|UGHUQ�VRZLH�GHU�*HZLQQXQJ�QHXHU�.XQGHQ�GLHQHQ��'HV�:HLWHUHQ�YHUI�JW�GHU�(;32�3DUN
PLW�GHU�9HUDQVWDOWXQJVUHLKH�Ä(;32�/RXQJH³��EHU�HLQ�EHGHXWHQGHV�,QVWUXPHQW�]XU�)|UGHUXQJ
YRQ�.RRSHUDWLRQHQ�]ZLVFKHQ�GHQ�$QUDLQHUQ��'DU�EHU�KLQDXV�JLEW�HV� MHGRFK�NHLQH�0D�QDK�
PHQ�VHLWHQV�GHU�6WDGW��GLH�GHU�.XQGHQELQGXQJ�GLHQHQ��(LQ�(UIROJVSURMHNW� LQ�%H]XJ�DXI�GLH
$NTXLVLWLRQ�YRQ�%HWULHEHQ�LVW�GHU�EHUHLWV�GDUJHVWHOOWH�$QVLHGOXQJVZHWWEHZHUE�Ä3OXJ�	�:RUN³�
'LH�(;32�*UXQG�*PE+�LVW�DXFK�PLW�HLQHP�*HPHLQVFKDIWVVWDQG�GHU�5HJLRQ�+DQQRYHU�DXI
GHU� ,PPRELOLHQPHVVH� (;32� 5($/� VRZLH� DXI� )DFKPHVVHQ� ZLH� GHU� &H%,7� YHUWUHWHQ�� $Q
NRPPXQLNDWLRQVSROLWLVFKHQ� ,QVWUXPHQWHQ� H[LVWLHUW� QHEHQ� HLQHP� )O\HU� DXFK� HLQ� 1HZVOHWWHU�
GHU� UHJHOPl�LJ� YHUVFKLFNW� ZLUG�� 'DU�EHU� KLQDXV� ZLUG� DNWLYH� 3UHVVHDUEHLW� EHWULHEHQ�� 1LFKW
]XOHW]W�HUKRIIW�PDQ�VLFK�DXFK�YRQ�GHU�(;32�/RXQJH�HLQH�NRPPXQLNDWLRQVSROLWLVFKH�:LUNXQJ�
0LW�$XVQDKPH�GHV� Ä(;32�3DUN�6RPPHUIHVWV³�ZHUGHQ� MHGRFK�NHLQH�PHGLHQZLUNVDPHQ�(U�
HLJQLVVH�LQV]HQLHUW��GLH�GHQ�3DUN�QRFK�VWlUNHU�LQV�*HVSUlFK�EULQJHQ�N|QQWHQ�
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����%HQFKPDUNLQJ�GHU�6WDQGRUWPDUNHWLQJDNWLYLWlWHQ�DXVJHZlKOWHU�*HZHUEH�XQG�7HFKQRORJLHSDUNV
)�U�GDV�%HQFKPDUN��ZXUGHQ�GHU�7HFKQRORJLHSDUN�.DUOVUXKH��GHU�0HGLD3DUN�.|OQ��GHU�1RUG�
RVWSDUN� 1�UQEHUJ�� GHU� :LVVHQVFKDIWV�� XQG� 7HFKQRORJLHSDUN� %HUOLQ� $GOHUVKRI� VRZLH� GHU
7HFKQRORJLHSDUN�%UHPHQ�KHUDQJH]RJHQ��$XVZDKONULWHULHQ�I�U�GLH�I�QI�XQWHUVXFKWHQ�)DOOEHL�
VSLHOH�ZDUHQ�DEJHVHKHQ�YRQ�GHP�%UDQFKHQVFKZHUSXQNW� LP�%HUHLFK�GHU� ,X.�:LUWVFKDIW�GLH
/DJH� LQQHUKDOE� HLQHU� GHXWVFKHQ� *UR�VWDGWUHJLRQ�� GLH� 7HLOUHDOLVLHUXQJ� GHV� 3URMHNWV� VRZLH
HLQH�PLW�GHP�(;32�3DUN�YHUJOHLFKEDUH�*U|�H��8QWHU�7HLOUHDOLVLHUXQJ�VROO� YHUVWDQGHQ�ZHU�
GHQ��GDVV�GHU�MHZHLOLJH�3DUN�QRFK�QLFKW�YROOVWlQGLJ�YHUPDUNWHW�LVW��G�K��GDVV�JHJHQZlUWLJ�HLQ
DNWLYHV�6WDQGRUWPDUNHWLQJ�EHWULHEHQ�ZLUG�

'HU�7HFKQRORJLHSDUN�.DUOVUXKH
'HU� LP� -DKUH� ����� HUULFKWHWH� 7HFKQRORJLHSDUN� .DUOVUXKH� XPIDVVW� HLQH� *HVDPWIOlFKH� YRQ
UXQG����KD��'DV�*HOlQGH�VROO��EHU�HLQHQ�=HLWUDXP�YRQ�������-DKUHQ�HQWVSUHFKHQG�GHU�)Ol�
FKHQQDFKIUDJH� HQWZLFNHOW� ZHUGHQ�� =X� GHQ� ZHVHQWOLFKHQ� (UIROJVIDNWRUHQ� GHV� 7HFKQRORJLH�
SDUNV�.DUOVUXKH�JHK|UW�QDFK�$QJDEHQ�GHV�3DUNPDQDJHPHQWV�QHEHQ�GHU�JXWHQ�,QIUDVWUXNWXU
VRZLH�GHU�LQGLYLGXHOOHQ�XQG�]XJOHLFK�SURIHVVLRQHOOHQ�,PPRELOLHQEHUDWXQJ�XQG�%HWUHXXQJ�GHU
)LUPHQ�DXFK�GLH�JHOHEWH�XQG�GHXWOLFK�VLFKWEDUH�3DUN�3KLORVRSKLH��'LH�3KLORVRSKLH�GHV�7HFK�
QRORJLHSDUNV�EHVFKUHLEW�GLH�*HVFKlIWVI�KUXQJ�ZLH�IROJW��Ä'HU�0HKUZHUW�GXUFK�GLH�SK\VLVFKH
'LPHQVLRQ�GHU�3DUNSKLORVRSKLH�LVW�GDV��ZDV�XQVHUHQ�6WDQGRUW�DXV]HLFKQHW��:LU�VHKHQ�XQVH�
UH� $XIJDEH� SULPlU� GDULQ�� 8QWHUQHKPHQ� DQ� HLQHP� 2UW� ]XVDPPHQ]XEULQJHQ�� GHU� LKQHQ� GLH
EHVWP|JOLFKH�,QIUDVWUXNWXU�I�U�GLH�(QWZLFNOXQJ�XQG�5HDOLVLHUXQJ�QHXHU�,GHHQ�ELHWHW³�

0DUNWVWUDWHJLH��=LHO�GHV�3DUNV�LVW�GLH�$QVLHGOXQJ�KRFKZHUWLJHU�WHFKQRORJLHRULHQWLHUWHU�8QWHU�
QHKPHQ��)RUVFKXQJVHLQULFKWXQJHQ�VRZLH�NRPSOHPHQWlUHU�'LHQVWOHLVWXQJVXQWHUQHKPHQ��]�%�
6WHXHUEHUDWHU��� 'HU� 6FKZHUSXQNW� GHU� DQJHVLHGHOWHQ� %HWULHEH� OLHJW� LP� %HUHLFK� GHU� ,X.�
:LUWVFKDIW�� ]XGHP� VLQG� GRUW� HLQLJH� %LRWHFKQRORJLH�8QWHUQHKPHQ� DQVlVVLJ�� 'HU� 3DUN� ZLUG
LQVEHVRQGHUH� GHXWVFKODQG�� DEHU� DXFK� HXURSDZHLW� YHUPDUNWHW�� =XU]HLW� VLQG� UXQG� ��� 8QWHU�
QHKPHQ�PLW�LQVJHVDPW�������%HVFKlIWLJWHQ�LP�3DUN�YRUKDQGHQ��$XI�GHP�*HOlQGH�H[LVWLHUHQ
NHLQH� %LOGXQJV�� XQG� )RUVFKXQJVHLQULFKWXQJHQ�� HV� EHVWHKHQ� MHGRFK� .RRSHUDWLRQHQ� ]X� )RU�
VFKXQJVHLQULFKWXQJHQ�GHU�5HJLRQ��$Q�'LHQVWOHLVWXQJVXQWHUQHKPHQ� VLQG�X�D�� HLQ�)LUPHQUHL�
VHE�UR�VRZLH�HLQ�&DWHULQJVHUYLFH� LP�3DUN�DQVlVVLJ� �YJO��7HFKQRORJLHSDUN�.DUOVUXKH�*PE+
�����XQG�������

2UJDQLVDWLRQVVWUDWHJLH�� )�U� GLH� (QWZLFNOXQJ� GHV� 3DUNV� LVW� GLH� 7HFKQRORJLHSDUN� .DUOVUXKH
*PE+��HLQH�����LJH�7RFKWHU�GHU�/DQGHVNUHGLWEDQN�%DGHQ�:�UWWHPEHUJ��]XVWlQGLJ�� ,P�%H�
UHLFK�GHV�6WDQGRUWPDUNHWLQJV�VLQG�GHU]HLW�]ZHL�0LWDUEHLWHU�WlWLJ��=XU�6FKDIIXQJ�HLQHU�UlXPOL�
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FKHQ�,GHQWLWlW�ZXUGH�HLQ�&,�.RQ]HSW��HLQVFKOLH�OLFK�HLQHV�/RJRV��HQWZLFNHOW��6lPWOLFKH�3ULQW�
XQG�2QOLQH�$XIWULWWH�ZHUGHQ�LP�6LQQH�GHU�&,�GXUFKJHI�KUW�

/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH��=XU�6WHLJHUXQJ�GHU�$XIHQWKDOWVTXDOLWlW� LP�3DUN�ZXUGH
HLQ�&DVLQR�PLW�DQJHVFKORVVHQHP�%LVWUR�HUULFKWHW��'DU�EHU�KLQDXV�JLEW�HV� LP�3DUN�HLQH�.LQ�
GHUWDJHVVWlWWH�� HLQ� 5HLVHE�UR� VRZLH� JUR�]�JLJH� *U�QDQODJHQ�� $X�HUGHP� EHILQGHW� VLFK� LQ
XQPLWWHOEDUHU�8PJHEXQJ�HLQ�6SRUWSDUN�PLW�YLHOIlOWLJHP�$QJHERW��$Q�6HUYLFHOHLVWXQJHQ�I�U�GLH
%HWULHEH�YRU�2UW�JLEW�HV�6FKXOXQJV��XQG�9HUDQVWDOWXQJVUlXPH�PLW� WHFKQLVFKHU� ,QIUDVWUXNWXU
VRZLH� HLQ� %�URFHQWHU�� LQ� GHP� YROO� P|EOLHUWH� XQG� DXVJHVWDWWHWH� %�URHLQKHLWHQ� DQJHPLHWHW
ZHUGHQ�N|QQHQ��$X�HUGHP��EHUQLPPW�GLH�%HWUHLEHULQ�GHV�3DUNV�DXI�:XQVFK�GLH�2UJDQLVDWL�
RQ� YRQ� 8P]�JHQ� XQG� ,QWHJUDWLRQVPD�QDKPHQ� I�U� DXVOlQGLVFKH� )LUPHQ�� (LQ� VWDUNHV� XQG
ZHLWUHLFKHQGHV� 1HW]ZHUN� ELHWHW� GHQ� 8QWHUQHKPHQ� HLQIDFKH� XQG� VFKQHOOH� .RQWDNWP|JOLFK�
NHLWHQ��'HU�6HUYLFH�� XQG�'LHQVWOHLVWXQJVJHGDQNH�ZLUG� EHL� GHU�9HUPDUNWXQJ� LQ� GHQ�9RUGHU�
JUXQG� JHVWHOOW�� )UHXQGOLFKNHLW� XQG� SDUWQHUVFKDIWOLFKHV� $XIWUHWHQ� VROOHQ� HLQ� SRVLWLYHV� ,PDJH
HU]HXJHQ�

.XQGHQEH]LHKXQJVSROLWLN�� =XU� .XQGHQELQGXQJ� ZHUGHQ� LQ� UHJHOPl�LJHQ� $EVWlQGHQ� 8QWHU�
QHKPHUWUHIIHQ� RUJDQLVLHUW�� 8P� LQIRUPHOOH� .RQWDNWH� LQQHUKDOE� GHV� 3DUNV� ]X� I|UGHUQ�� ZXUGH
HLQH�6SRUWJUXSSH�I�U�GLH�0LWDUEHLWHU�GHU�LP�3DUN�DQVlVVLJHQ�%HWULHEH�LQV�/HEHQ�JHUXIHQ��(V
ZHUGHQ�]DKOUHLFKH�9HUDQVWDOWXQJHQ�E]Z��(YHQWV� I�U�XQG�PLW� GHQ�0LHWHUQ� RUJDQLVLHUW��'D]X
JHK|UHQ�QHEHQ�HLQHP�6RPPHUIHVW�XQG�HLQHU�JHPHLQVDPHQ�0RWRUUDGWRXU�DXFK�)DFKLQIRUPD�
WLRQVYHUDQVWDOWXQJHQ� ]X� DNWXHOOHQ� 7KHPHQ�� 'DU�EHU� KLQDXV� ELHWHW� GDV� 3DUNPDQDJHPHQW
DXFK�%HUDWXQJ�LQ�8QWHUQHKPHQVIUDJHQ�DQ��.RRSHUDWLRQHQ�ZHUGHQ�VRZRKO�LP�5DKPHQ�HLQHV
1HW]ZHUNHV�E]Z��HLQHU�.RPPXQLNDWLRQVSODWWIRUP�LQQHUKDOE�GHV�3DUNV�DOV�DXFK�QDFK�DX�HQ�
G�K��PLW� UHJLRQDOHQ�XQG��EHUUHJLRQDOHQ�)RUVFKXQJVHLQULFKWXQJHQ�JHI|UGHUW�� =XU�$NTXLVLWLRQ
YRQ�%HWULHEHQ�HUIROJW�GLH�7HLOQDKPH�DQ�,PPRELOLHQPHVVHQ�ZLH�GHU�(;32�5($/��HV�JLEW�HL�
QHQ� ,QWHUQHWDXIWULWW� XQG� HV�ZHUGHQ� $Q]HLJHQ� LQ� YHUVFKLHGHQHQ� =HLWXQJHQ� JHVFKDOWHW� VRZLH
YRQ�GHU�3UHVVH�EHJOHLWHWH�WKHPHQEH]RJHQH�9HUDQVWDOWXQJHQ�GXUFKJHI�KUW��1LFKW�]XOHW]W�HU�
IROJW�DXFK�GLH�'LUHNWDQVSUDFKH�YRQ�%HWULHEHQ�

.RPPXQLNDWLRQVSROLWLN��=XU�(UK|KXQJ�GHV�%HNDQQWKHLWVJUDGHV�GHV�3DUNV�VRZLH�]XU�.RPPX�
QLNDWLRQ�GHU�6WlUNHQ�GHV�6WDQGRUWHV�ZHUGHQ��EHU�GLH�EHUHLWV�JHQDQQWHQ�0D�QDKPHQ�KLQDXV
HLQH�UHJHOPl�LJH�gIIHQWOLFKNHLWVDUEHLW�EHWULHEHQ�XQG�:HUEHNDPSDJQHQ�GXUFKJHI�KUW�

'HU�0HGLD3DUN�.|OQ
$QIDQJ�GHU���HU�-DKUH�HQWVWDQG�VHLWHQV�GHU�6WDGW�.|OQ�GLH�,GHH��DXI�GHP����KD�JUR�HQ� LQ�
QHUVWlGWLVFKHQ� *HOlQGH� GHV� HKHPDOLJHQ� *HUHRQ�*�WHUEDKQKRIV� HLQHQ� QHXHQ� 6WDGWWHLO� ]X
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HUULFKWHQ��GHQ�0HGLD3DUN�.|OQ��(QWVFKHLGHQG�I�U�GHQ�(UIROJ�GHV�0HGLD3DUN�.|OQ�LVW��GDVV�HV
VLFK�XP�HLQHQ�KRFKZHUWLJHQ�6WDQGRUW�KDQGHOW��GHU�HLQ�HLJHQHV�3URILO�HQWZLFNHOQ�NRQQWH�XQG
DXFK�]XQHKPHQG�ZHLWHUHQWZLFNHOW��8QWHUQHKPHQ�� GLH� VLFK�GRUW� DQVLHGHOQ�� VLJQDOLVLHUHQ�EH�
UHLWV�GXUFK�LKUH�$GUHVVH�HLQHQ�LQQRYDWLYHQ�$QVSUXFK��'DPLW�ZLUG�GHU�6WDQGRUW�±�WURW]�VHLQHV
YHUJOHLFKEDU�WHXUHQ�0LHWOHYHOV�±�DXFK�I�U�NOHLQHUH�1HXJU�QGXQJHQ�LQWHUHVVDQW�

0DUNWVWUDWHJLH��'DV������YRP�6WDGWUDW�EHVFKORVVHQH�.RQ]HSW� VDK� YRU�� GLH�)XQNWLRQHQ�$U�
EHLWHQ��:RKQHQ�XQG�)UHL]HLW� UlXPOLFK�PLWHLQDQGHU�]X�YHUHLQHQ�XQG�]XJOHLFK�HLQ�WKHPHQEH�
]RJHQHV� =HQWUXP� GHU� 0HGLHQ�� XQG� .RPPXQLNDWLRQVZLUWVFKDIW� ]X� HUULFKWHQ�� 'DEHL� VROOWHQ
DXFK�GLH�%HUHLFKH�.XQVW�XQG�.XOWXU�VRZLH�GLH�$XV��XQG�)RUWELOGXQJ�LP�%HUHLFK�GHU�0HGLHQ�
ZLUWVFKDIW�YHUWUHWHQ�VHLQ��(V�ZHUGHQ�LP�$OOJHPHLQHQ�YLHU�=LHOJUXSSHQ�XQWHUVFKLHGHQ��HUVWHQV
GLH�DQVlVVLJHQ�8QWHUQHKPHQ��]ZHLWHQV�SRWHQ]LHOOH�0LHWHU�DXV�GHP�JHVDPWHQ�%XQGHVJHELHW�
GULWWHQV� GLH� UHJLRQDOH� XQG� �EHUUHJLRQDOH� 3UHVVH� DOV�0XOWLSOLNDWRU� VRZLH� GLH�1DFKEDUQ�� G�K�
VRZRKO�GLH�%HY|ONHUXQJ�LP�XQPLWWHOEDUHQ�8PIHOG�DOV�DXFK�GLH�JHVDPWH�.|OQHU�%HY|ONHUXQJ�
0LWWOHUZHLOH�VLQG�LP�0HGLD3DUN�.|OQ�UXQG�����%HWULHEH�PLW�UXQG�������%HVFKlIWLJHQ�YRUKDQ�
GHQ��,P�3DUN�LVW�DXFK�GLH�.20('��.RPPXQLNDWLRQV��XQG�0HGLHQ]HQWUXP��*PE+�DQVlVVLJ�
GLH�DOV�'DFKYHUEDQG� I�U�HOI�JHPHLQQ�W]LJH�(LQULFKWXQJHQ�� ,QLWLDWLYHQ�ZLH�EHLVSLHOVZHLVH�GLH
%HUWHOVPDQQ�0HGLHQDNDGHPLH��GLH�.|OQHU�-RXUQDOLVWHQVFKXOH�I�U�3ROLWLN�XQG�:LUWVFKDIW�VRZLH
GLH�57/�-RXUQDOLVWHQ�6FKXOH� IXQJLHUW�� 'DU�EHU� KLQDXV� VLQG� LP� 3DUN� GLH� (XURSD� )DFKKRFK�
VFKXOH�)UHVHQLXV�±�+RFKVFKXOH� I�U�:LUWVFKDIW�XQG�0HGLHQ�VRZLH�GLH�6WHLQEHLV�+RFKVFKXOH
DQJHVLHGHOW��'HV�:HLWHUHQ�JLEW�HV�HLQ�+RWHO������:RKQXQJHQ�XQG�HLQH�3ULYDWNOLQLN��YJO��9ROO�
PHU�������6�����

2UJDQLVDWLRQVVWUDWHJLH��'LH�0HGLD3DUN�.|OQ�(QWZLFNOXQJVJHVHOOVFKDIW�PE+� LVW�PLW� GHU�8P�
VHW]XQJ� GHV� .RQ]HSWHV� EHDXIWUDJW�� 'DV� 6WDQGRUWPDUNHWLQJ� ZLUG� YRQ� GHP�*HVFKlIWVI�KUHU
GHU�*PE+�PLW��EHUQRPPHQ��)�U�GLH�9HUPDUNWXQJ�GHU�(YHQW��XQG�9HUDQVWDOWXQJVIOlFKHQ�XQG
.RQIHUHQ]UlXPH� VRZLH� GLH�$NTXLVLWLRQ� SRWHQ]LHOOHU� 9HUDQVWDOWHU� LVW� GLH�.20('�*PE+� ]X�
VWlQGLJ��=XU�6FKDIIXQJ�HLQHU�UlXPOLFKHQ�,GHQWLWlW�ZXUGH�HLQH�&,�HQWZLFNHOW��GLH�VLFK�X�D��DXV
HLQHP� /RJR�.RQ]HSW�� HLQHU� XPIDQJUHLFKHQ� +RPHSDJH� PLW� HLQHU� 8QWHUQHKPHQVGDWHQEDQN
GHU�LP�3DUN�DQVlVVLJHQ�%HWULHEH��HLQHU�%LOGEURVFK�UH��LQ�GHU�VLFK�DOOH�8QWHUQHKPHQ�YRUVWHO�
OHQ�� HLQHP� LQWHUQHQ� 9HUWHLOHU� VRZLH� ]DKOUHLFKHQ� 9HUDQVWDOWXQJHQ� XQG� (YHQWV� LP� 3DUN� ]X�
VDPPHQVHW]W�

/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH��=XU�6FKDIIXQJ�HLQHV�SRVLWLYHQ�6WDQGRUWLPDJHV�ZHUGHQ
HLQH�9LHO]DKO�YRQ�0D�QDKPHQ�HLQJHVHW]W��,Q�GHU�$QIDQJVSKDVH�JHK|UWHQ�KLHU]X�LQVEHVRQGH�
UH�%URVFK�UHQ�XQG�HLQH�=HLWVFKULIW��GLH�MHGHQ�]ZHLWHQ�0RQDW�HUVFKLHQHQ�LVW��XP�GLH�$QZRKQHU
XQG� SRWHQ]LHOOH� 0LHWHU� �EHU� GHQ� 3DUN� XQG� GHVVHQ� (QWZLFNOXQJVVWDQG� ]X� LQIRUPLHUHQ�� *H�
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JHQZlUWLJ� ILQGHQ� ]DKOUHLFKH�9HUDQVWDOWXQJHQ� VWDWW�� HV� ZHUGHQ� $Q]HLJHQ� JHVFKDOWHW� XQG� HV
JLEW�HLQHQ�,QWHUQHWDXIWULWW��(V�HUIROJW�DXFK�GLH�7HLOQDKPH�DQ�GHU�(;32�5($/��DQ�GHU�LQWHUQD�
WLRQDOHQ�/HLWPHVVH�I�U�*HZHUEHLPPRELOLHQ�Ä0DUFKp�LQWHUQDWLRQDO�GHV�SURIHVVLRQQHOV�GH�O
LP�
PRELOLHU³��0,3,0��LQ�&DQQHV��DQ�YHUVFKLHGHQHQ�)DFKPHVVHQ�LP�%HUHLFK�GHU�$XV��XQG�:HL�
WHUELOGXQJ�VRZLH�DQ�6WDQGRUW��XQG�6WUDWHJLHUXQGHQ�GHU�6WDGW�.|OQ��=XU�$XIHQWKDOWVTXDOLWlW�LP
3DUN�WUDJHQ�]DKOUHLFKH�JDVWURQRPLVFKH�%HWULHEH�EHL��(V�JLEW�HLQ�+RWHO��HLQLJH�(LQ]HOKDQGHOV�
JHVFKlIWH��HLQHQ�)ULV|U��HLQH�$SRWKHNH��]ZHL�.LRVNH��HLQHQ�.LQGHUVSLHOSODW]��%lQNH�XQG�HL�
QHQ�N�QVWOLFK�DQJHOHJWHQ�6HH�PLW�%RRWVEHWULHE�LP�6RPPHU��,P�3DUN�LVW�DXFK�HLQ�0XOWLSOH[NL�
QR�� HLQ� 0XVHXP�� HLQ� )LOPKDXV�� HLQ� /LWHUDWXUKDXV� VRZLH� HLQH� *DOHULH� YRUKDQGHQ�� .�U]OLFK
ZXUGH�DXFK�HLQ�)LWQHVVFHQWHU�PLW� LQWHJULHUWHP�6FKZLPPEDG�HU|IIQHW��$Q�6HUYLFHOHLVWXQJHQ
I�U�8QWHUQHKPHQ�ILQGHQ�%HUDWXQJVJHVSUlFKH�VWDWW��(V�JLEW�HLQHQ�Ä,QIRSRLQW³�VRZLH�HLQH�0H�
GLHQ�� XQG� .XQVWEXFKKDQGOXQJ�PLW� ,QIRUPDWLRQVOHLVWXQJHQ�� EHL� GHQHQ� VLFK� %HVXFKHU� VRZLH
SRWHQ]LHOOH�0LHWHU��EHU�GHQ�0HGLD3DUN�XQG�DNWXHOOH�9HUDQVWDOWXQJHQ�LQIRUPLHUHQ�N|QQHQ�

.XQGHQEH]LHKXQJVSROLWLN��=XU�%LQGXQJ�GHU�DQVlVVLJHQ�8QWHUQHKPHQ�E]Z��,QYHVWRUHQ�ILQGHQ
UHJHOPl�LJ� ,QYHVWRUHQUXQGHQ�XQG�8QWHUQHKPHQVJHVSUlFKH� VWDWW��(V�ZLUG� DXFK�PLWWHOV�%H�
WULHEVEHIUDJXQJHQ�YHUVXFKW��GLH�JHQDXHQ�.XQGHQZ�QVFKH�XQG��EHG�UIQLVVH�]X�DQDO\VLHUHQ�
XP�EHL�GHU�*HVWDOWXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHV�3DUNV�JH]LHOW�GDUDXI�HLQJHKHQ�]X�N|QQHQ�
=XU�)|UGHUXQJ� LQIRUPHOOHU�.RQWDNWH� VRZLH� YRQ�.RRSHUDWLRQHQ� ILQGHW� LQ� MHGHP�4XDUWDO� HLQH
.XOWXUYHUDQVWDOWXQJ�VRZRKO�I�U�3DUNLQWHUQH�DOV�DXFK�I�U�([WHUQH�VWDWW��*HSODQW�LVW�GLH�(UULFK�
WXQJ�HLQHU�0HGLHQOHLQZDQG��DXI�GHU�VLFK�GLH�)LUPHQ�SUlVHQWLHUHQ�N|QQHQ��DNWXHOOH�1DFKULFK�
WHQ�XQG�,QIRUPDWLRQHQ�YHUN�QGHW�VRZLH�6SRUW��XQG�0XVLNHUHLJQLVVH��EHUWUDJHQ�ZHUGHQ�N|Q�
QHQ��'LH�0LHWHU�XQG�,QYHVWRUHQ�VLQG�GXUFK�JHPHLQVDPH�$XIWULWWH�DXI�0HVVHQ�XQG�EHL�9HUDQ�
VWDOWXQJHQ�DQ�GHP�6WDQGRUWPDUNHWLQJ�I�U�GHQ�0HGLD3DUN�EHWHLOLJW��=XU�$NTXLVLWLRQ�YRQ�8QWHU�
QHKPHQ�ZHUGHQ� YHUVFKLHGHQH�0D�QDKPHQ� HLQJHVHW]W�� +LHU]X� JHK|UHQ�7DJXQJHQ�� (YHQWV
XQG�gIIHQWOLFKNHLWVDUEHLW��$UWLNHO� LQ�0DJD]LQHQ�XQG�=LHOJUXSSHQGDWHLHQ��'HV�:HLWHUHQ�ILQGHW
GLH�'LUHNWDQVSUDFKH�YRQ�SRWHQ]LHOOHQ�0LHWHUQ�VRZLH�%HUDWXQJ��XQG�hEHU]HXJXQJVDUEHLW�VWDWW�
'LHVH�0D�QDKPHQ�VLQG�SULPlU�UHJLRQDO��YHUHLQ]HOW�DXFK�EXQGHVZHLW�DXVJHULFKWHW�

.RPPXQLNDWLRQVSROLWLN��'LH� JHQDQQWHQ�0DUNHWLQJLQVWUXPHQWH�ZHUGHQ� DXFK� LP�5DKPHQ� GHU

.RPPXQLNDWLRQVSROLWLN�HLQJHVHW]W�

'HU�1RUGRVWSDUN�1�UQEHUJ
'HU�DOV�7HFKQRORJLHSDUN�DQJHOHJWH�1RUGRVWSDUN�1�UQEHUJ�XPIDVVW�HLQH�)OlFKH�YRQ�UXQG���
KD��)�U�GDV�$UHDO� LVW�HLQ�(QWZLFNOXQJV]HLWUDXP�YRQ����-DKUHQ�YRUJHVHKHQ��=LHO� LVW�HV��GHQ
WUDGLWLRQHOOHQ�*HZHUEHVWDQGRUW� ]X� HLQHP�+LJK�7HFK�� XQG� )RUVFKXQJVVWDQGRUW� ZHLWHU]XHQW�
ZLFNHOQ�� (QWVFKHLGHQGH� 6WDQGRUWYRUWHLOH� GHV� 1RUGRVWSDUN� 1�UQEHUJ� VLQG� QHEHQ� GHU� /DJH
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�VWDGWQDK�VRZLH�YHUNHKUVJ�QVWLJ��XQG�GHU�SDUNLQWHUQHQ�$WPRVSKlUH�VRZRKO�GDV�XPIDQJUHL�
FKH�'LHQVWOHLVWXQJV��XQG�6HUYLFHDQJHERW�DOV�DXFK�GDV�IOH[LEOH�QXW]HURULHQWLHUWH�)OlFKHQDQ�
JHERW��1LFKW�]XOHW]W�ZLUG�DXFK�GDV�3UHLV�/HLVWXQJV�9HUKlOWQLV�DOV�VHKU�JXW�HPSIXQGHQ�

0DUNWVWUDWHJLH��%UDQFKHQVFKZHUSXQNWH�VLQG�GLH�,X.�7HFKQLN�VRZLH�GLH�&RPSXWHUWHFKQRORJLH�
,P�1RUGRVWSDUN�VLQG�JHJHQZlUWLJ� UXQG����8QWHUQHKPHQ�PLW�������%HVFKlIWLJWHQ�DQVlVVLJ�
0LW� GHU�(WDEOLHUXQJ� GHU� Ä)RUVFKXQJVIDEULN³� HQWVWHKW�PLW� )|UGHUXQJ� GHV� )UHLVWDDWHV� %D\HUQ
HLQ� )RUVFKXQJV�� XQG� ,QQRYDWLRQV]HQWUXP�PLW� GHP� 6FKZHUSXQNW� GHU� .RPPXQLNDWLRQV�� XQG
)HUWLJXQJVWHFKQLN�� GDV� VRZRKO� GHQ� /HKUVWXKO� I�U� )HUWLJXQJVDXWRPDWLVLHUXQJ� XQG� 3URGXNWL�
RQVV\VWHPDWLN� GHU�8QLYHUVLWlW�1�UQEHUJ�(UODQJHQ�DOV� DXFK�GDV�)UDXQKRIHU� ,QVWLWXW� I�U� LQWH�
JULHUWH�6FKDOWXQJHQ�XQWHU�HLQHP�'DFK�]XVDPPHQIDVVW��,QQHUKDOE�GHV�7HFKQRORJLHSDUNV�JLEW
HV� GDU�EHU� KLQDXV� HLQ� .RPSHWHQ]]HQWUXP� I�U� RSWLVFKH� hEHUWUDJXQJVWHFKQLNHQ� GHU� )LUPD
/XFHQW�7HFKQRORJLHV��'LH�GXUFKVFKQLWWOLFKH�7HFKQRORJLHLQWHQVLWlW�LVW�LQ�GLHVHP�7HFKQRORJLH�
SDUN�WURW]�GHV�QDFK�DX�HQ�YHUWUHWHQHQ�$QVSUXFKV��Ä'DV�6LOLFRQ�9DOOH\�YRQ�1�UQEHUJ³��QLFKW
VR�KRFK�ZLH�EHL�YHUJOHLFKEDUHQ�2EMHNWHQ��6R�EHILQGHQ�VLFK�LP�1RUGRVWSDUN�DXFK�/RJLVWLNHU�
XQWHUVFKLHGOLFKH� 'LHQVWOHLVWHU�� HLQH� 'UXFNHUHL� XQG� HLQ� 8QWHUQHKPHQ� I�U� )X�ERGHQEHOlJH
�YJO��:LUWVFKDIWVVWDQGRUW�1�UQEHUJ�±�3UHVVHLQIRUPDWLRQHQ�������7(5&21�*PE+��������'DV
(LQ]XJVJHELHW� GHU� LP� 5DKPHQ� GHV� 6WDQGRUWPDUNHWLQJV� DQJHVSURFKHQHQ� =LHOJUXSSH� LVW
JU|�WHQWHLOV�DXI�GLH�5HJLRQ�1�UQEHUJ�EHJUHQ]W�

2UJDQLVDWLRQVVWUDWHJLH��6HLW� ����� LVW� GLH�7(5&21�*PE+�� HLQH� ����LJH�7RFKWHU� GHU� ,QGX�
VWULHYHUZDOWXQJVJHVHOOVFKDIW� �,9*�� ,PPRELOLHQ� PE+�� PLW� GHU� 3URMHNWHQWZLFNOXQJ� XQG� GHU
9HUPDUNWXQJ�GHV�1RUGRVWSDUNV�EHDXIWUDJW��=XU�6FKDIIXQJ�HLQHU�6WDQGRUWLGHQWLWlW�ZXUGH�HLQ
&,�.RQ]HSW�HQWZLFNHOW��%HVWDQGWHLOH�GLHVHV�.RQ]HSWHV�VLQG�QHEHQ�HLQHP�/RJR�DXFK�HLQ�HLQ�
KHLWOLFKHV�(UVFKHLQXQJVELOG�GHV�3DUNV��GDV�VLFK�LQ�DOOHQ�0DUNHWLQJPD�QDKPHQ�ZLHGHU�ILQGHW
VRZLH�HLQ�6WDQGRUWOHLWV\VWHP�PLW�3\ORQHQ�XQG�HLQHP�/DJHSODQ��(LQ�ZHLWHUHU�%HVWDQGWHLO�GHV
&,�.RQ]HSWHV�VLQG�]DKOUHLFKH�(YHQWV�XQG�9HUDQVWDOWXQJHQ��6RPPHU��XQG�*ULOOIHVWH��%HDFK�
YROOH\EDOO��XQG�)X�EDOOWXQLHUH��NXOWXUHOOH�(YHQWV���HLQ�1HZVOHWWHU�VRZLH�IRUWODXIHQGH�Ä,QIRPDL�
OLQJV³�DQ�GLH�0LHWHU�LP�3DUN�

/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH��=XU�6FKDIIXQJ�HLQHV�SRVLWLYHQ�6WDQGRUWLPDJHV�ZHUGHQ
]DKOUHLFKH�0D�QDKPHQ�HLQJHVHW]W��+LHU]X�JHK|UHQ�IRUWODXIHQGH�0DUNHWLQJDNWLYLWlWHQ��ZLH�VLH
EHUHLWV�JHVFKLOGHUW�ZXUGHQ��0HVVHDXIWULWWH�XQG�(YHQWV�VRZLH�HLQ�HLQKHLWOLFKHU�:HUEHDXIWULWW�
'XUFK�GLH�=XIULHGHQKHLW�GHU�8QWHUQHKPHQ�VROO�]XJOHLFK�HLQ�SRVLWLYHV�,PDJH�QDFK�DX�HQ�JH�
VFKDIIHQ�ZHUGHQ�� =XU� 6WHLJHUXQJ� GHU� $XIHQWKDOWVTXDOLWlW� ZXUGH� HLQ� -RJJLQJSIDG� VRZLH� HLQ
%HDFKYROOH\EDOOIHOG�HUULFKWHW��'HU�3DUN�YHUI�JW�DXFK��EHU�HLQ�.RQIHUHQ]]HQWUXP��HLQ�5HVWDX�
UDQW��HLQH�.DQWLQH�PLW�LQWHJULHUWHP�6KRS��'DU�EHU�KLQDXV�VLQG�LP�3DUN�/LHJHVW�KOH�XQG�3DUN�
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ElQNH�DXIJHVWHOOW��(LQH�%RZOLQJ�%DKQ�LVW� LQ�3ODQXQJ��$OV�6HUYLFHOHLVWXQJ�I�U�GLH�DQVlVVLJHQ
8QWHUQHKPHQ� ZXUGH� LP� ,QWHUQHWSRUWDO� GHV� 3DUNV� HLQ� 6HUYLFHSRUWDO� LQWHJULHUW�� 'RUW� N|QQHQ
UHJLRQDOH�SDUNLQWHUQH�XQG�SDUNH[WHUQH�0DUNWWHLOQHKPHU�GHQ�0LHWHUQ�LP�3DUN�VSH]LHOOH�$QJH�
ERWH�PDFKHQ��=XVlW]OLFK�ZXUGHQ��EHU�GLH�,9*�9DOXH�6HUYLFHV��EHUUHJLRQDOH�/HLVWXQJVSDUW�
QHU�DXVHUZlKOW��GLH�GHQ�0LHWHUQ�YRQ�,9*�%XVLQHVVSDUNV�GXUFK�GLH�%�QGHOXQJ�GHU�1DFKIUDJH
$QJHERWH� ]X� 6RQGHUNRQGLWLRQHQ�PDFKHQ� N|QQHQ� �]�%�� LP� %HUHLFK� %�URP|EHO�� �PDWHULDO�� �
PDVFKLQHQ��DEHU�DXFK�7.��XQG�,7�'LHQVWOHLVWXQJHQ�HWF����=XGHP�LVW�GDV�*HOlQGH�PLW�HLQHP
+RFKJHVFKZLQGLJNHLWVGDWHQQHW]�DXVJHVWDWWHW�

.XQGHQEH]LHKXQJVSROLWLN�� ,P�5DKPHQ�GHU�.XQGHQEH]LHKXQJVSROLWLN� ILQGHQ�UHJHOPl�LJ�0LH�
WHU��.XQGHQJHVSUlFKH� XQG� *HVFKlIWVHVVHQ� VWDWW�� 'DU�EHU� KLQDXV� JLEW� HV� WHFKQLVFKH� XQG
NDXIPlQQLVFKH� 9HUDQVWDOWXQJVUHLKHQ� VRZLH� (YHQWV� I�U�0LHWHU� ZLH� ]�%�� 6RPPHUIHVW��:HLK�
QDFKWVIHLHU��'LH�0LHWHU�N|QQHQ�VLFK�DXFK�DXI� ,QIRUPDWLRQVYHUDQVWDOWXQJHQ�SUlVHQWLHUHQ�VR�
ZLH�LP�JHQDQQWHQ�6HUYLFHSRUWDO�HLJHQH�3URGXNWH�DQELHWHQ��'XUFK�GLHVH�0D�QDKPHQ�VROOHQ
]XJOHLFK� LQIRUPHOOH�.RQWDNWH�XQG�.RRSHUDWLRQHQ�JHI|UGHUW�ZHUGHQ��'DU�EHU� KLQDXV�ZHUGHQ
DXFK� SDUN�EHUJUHLIHQGH� (YHQWV� EHLVSLHOVZHLVH� DQOlVVOLFK� GHU� Ä/DQJHQ� 1DFKW� GHU�:LVVHQ�
VFKDIWHQ³� VRZLH� ]XP�*LUOVGD\�RUJDQLVLHUW�� =XU�$NTXLVLWLRQ� YRQ�%HWULHEHQ�ZLUG� HLQH�9LHO]DKO
YRQ� 0D�QDKPHQ� HLQJHVHW]W�� +LHU]X� JHK|UHQ� $Q]HLJHQ� LQ� UHJLRQDOHQ� XQG� �EHUUHJLRQDOHQ
=HLWXQJHQ�� ,PDJHDQ]HLJHQ� LQ� UHJLRQDOHQ� 0DJD]LQHQ�� HLQ� ,QWHUQHWDXIWULWW�� %URVFK�UHQ�� HLQH
&'�5RP��EHU�GHQ�6WDQGRUW�VRZLH�0DLOLQJDNWLRQHQ��:HLWHUH�0D�QDKPHQ�XPIDVVHQ�GLH�7HLO�
QDKPH�DQ�9HUDQVWDOWXQJHQ�RGHU�0HVVHQ�ZLH�]�%��DXI�GHU�(;32�5($/�RGHU�DXI�GHU�0,3,0�
9HUNHKUVPLWWHOZHUEXQJ��6WDGWUHNODPH�VRZLH�)OXJKDIHQZHUEXQJ�

.RPPXQLNDWLRQVSROLWLN��'LH�]XU�$NTXLVLWLRQ�YRQ�%HWULHEHQ�HLQJHVHW]WHQ�0D�QDKPHQ�GLHQHQ
]XJOHLFK�GD]X��GHQ�%HNDQQWKHLWVJUDG�GHV�3DUNV�]X�HUK|KHQ�VRZLH�GLH�6WlUNHQ�GHV�6WDQGRU�
WHV�]X�NRPPXQL]LHUHQ�

'HU�:LVVHQVFKDIWV��XQG�7HFKQRORJLHSDUN�%HUOLQ�$GOHUVKRI
,Q�%HUOLQ�HQWVWHKW�VHLW������DXI�HLQHU�)OlFKH�YRQ�����KD�GHU�QHXH�6WDGWWHLO�Ä%HUOLQ�$GOHUVKRI�±
6WDGW� I�U�:LVVHQVFKDIW��:LUWVFKDIW� XQG�0HGLHQ³�� $XI� GLHVH�:HLVH� VROO� HLQ�%HLWUDJ� ]XU�ZLUW�
VFKDIWOLFKHQ� (QWZLFNOXQJ� %HUOLQV� JHOHLVWHW� ZHUGHQ�� 'HQ� .HUQ� GHU� 6WDGW� I�U� :LVVHQVFKDIW�
:LUWVFKDIW�XQG�0HGLHQ�ELOGHW�GHU�PLW����KD�JU|�WH�7HFKQRORJLHSDUN�'HXWVFKODQGV��GHU�Ä:LV�
VHQVFKDIWV��XQG�7HFKQRORJLHSDUN�%HUOLQ�$GOHUVKRI³��I�U�GHQ�HLQ�(QWZLFNOXQJV]HLWUDXP�YRQ���
-DKUHQ� HLQJHSODQW� LVW�� ,Q� VHLQHP� 8PIHOG� HQWVWHKW� ELV� ]XP� -DKUH� ����� HLQ� (QVHPEOH� DXV
:RKQTXDUWLHUHQ�� /lGHQ�� +RWHOV�� 5HVWDXUDQWV�� .LQRV�� 6FKXOHQ� XQG� HLQHP� JUR�HQ� 3DUN�� ,Q
GLUHNWHU�1lKH�EHILQGHW�VLFK�GLH�Ä0HGLD&LW\�$GOHUVKRI³��GHU�IOlFKHQJU|�WH�]XVDPPHQKlQJHQ�
GH�6WDQGRUW�I�U�GLH�)LOP��XQG�)HUQVHKSURGXNWLRQ�LQQHUKDOE�%HUOLQV��DQ�GHP�UXQG�����8QWHU�
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QHKPHQ� DQVlVVLJ� VLQG� �YJO�� .UlWNH� ������ 6�� ������ 1HEHQ� HLQHU� ODQJIULVWLJHQ� 3ODQXQJ� XQG
GHP�,QHLQDQGHUJUHLIHQ�YRQ�,QIUDVWUXNWXU�XQG�VWlGWHEDXOLFKHP�.RQ]HSW�ZHUGHQ�YRU�DOOHP�GLH
6FKZHUSXQNWVHW]XQJ� DXI� DXVJHZlKOWH� 7HFKQRORJLHIHOGHU� XQG� HLQH� SURILONRQIRUPH� $QVLHG�
OXQJVVWUDWHJLH�DOV�(UIROJVIDNWRUHQ�JHQDQQW�

0DUNWVWUDWHJLH��%UDQFKHQVFKZHUSXQNWH�GHV�3DUNV�VLQG�GLH�,QIRUPDWLRQV��XQG�0HGLHQWHFKQR�
ORJLH�� 3KRWRQLN� XQG� 2SWLVFKH� 7HFKQRORJLHQ�� 0DWHULDO�� XQG� 0LNURV\VWHPWHFKQRORJLH� VRZLH
8PZHOW��� %LR�� XQG� (QHUJLHWHFKQRORJLH�� 'DV� (LQ]XJVJHELHW� GLHVHU� =LHOJUXSSH� XPIDVVW� GDV
JHVDPWH�%XQGHVJHELHW��$P�6WDQGRUW�VLQG�]Z|OI�DX�HUXQLYHUVLWlUH�)RUVFKXQJVHLQULFKWXQJHQ
PLW�UXQG�������0LWDUEHLWHUQ�DQJHVLHGHOW��,P�:LVVHQVFKDIWV��XQG�7HFKQRORJLHSDUN�KDEHQ�VLFK
PLWWOHUZHLOH� ���� WHFKQRORJLHRULHQWLHUWH� 8QWHUQHKPHQ�PLW� UXQG� ������0LWDUEHLWHUQ� QLHGHUJH�
ODVVHQ��=XP�:LVVHQVFKDIWV��XQG�7HFKQRORJLHSDUN�]lKOHQ�DXFK�GLH�QDWXUZLVVHQVFKDIWOLFKHQ
,QVWLWXWH�GHU�+XPEROGW�8QLYHUVLWlW� ]X�%HUOLQ�� GHUHQ�8P]XJ� DXV� GHU�%HUOLQHU�0LWWH� LP� -DKUH
����� LP�:HVHQWOLFKHQ�]XP�$EVFKOXVV�NDP�� ,Q�GHQ� ,QVWLWXWHQ� ,QIRUPDWLN��0DWKHPDWLN��&KH�
PLH�� 3K\VLN�� *HRJUDILH� XQG� 3V\FKRORJLH� VLQG� KHXWH� ���� 3URIHVVRUHQ� XQG� ���� 0LWDUEHLWHU
WlWLJ��+LQ]X�NRPPHQ�UXQG�������6WXGLHUHQGH�

2UJDQLVDWLRQVVWUDWHJLH��'LH�:,67$�0DQDJHPHQW�*PE+��GLH�%HWUHLEHUJHVHOOVFKDIW�GHV�:LV�
VHQVFKDIWV��XQG�7HFKQRORJLHSDUNV��LVW�PLW�GHU�(QWZLFNOXQJ�GHV�3DUNV�VRZLH�PLW�GHP�6WDQG�
RUWPDUNHWLQJ�EHDXIWUDJW��,QQHUKDOE�GHU�*HVHOOVFKDIW�VLQG�UXQG�]Z|OI�3HUVRQHQ�LP�%HUHLFK�GHV
6WDQGRUWPDUNHWLQJV� WlWLJ�� 'HU� 3DUN� ZLUG� EXQGHVZHLW�� HQWODQJ� EHVWLPPWHU� 1HW]ZHUNH� DXFK
LQWHUQDWLRQDO�YHUPDUNWHW��$OV�7HLO�HLQHV�&,�.RQ]HSWHV�HQWVWDQG�ELVKHU�GLH�'DFKPDUNH�Ä%HUOLQ
$GOHUVKRI³��'D]X�ZXUGH�HLQ�HQWVSUHFKHQGHV�/RJR�HQWZRUIHQ�XQG�HLQ�&'�+DQGEXFK�HQWZLN�
NHOW�

/HLVWXQJV�� XQG� 3URILOLHUXQJVVWUDWHJLH�� =XU� $QVLHGOXQJ� GHU� 8QWHUQHKPHQ� ZXUGHQ� PRGHUQH
)DFK]HQWUHQ�HUULFKWHW��WHLOV�VDQLHUWH�$OWEDXWHQ��WHLOV�1HXEDXWHQ�PLW�VSHNWDNXOlUHU�$UFKLWHNWXU�
'LHVH�=HQWUHQ�EULQJHQ�NOHLQH�XQG�PLWWOHUH�8QWHUQHKPHQ�HLQHV�)DFKJHELHWHV�]XVDPPHQ��6LH
ELHWHQ� 3ODWWIRUPHQ� I�U� SHUV|QOLFKH� .RQWDNWH� VRZLH� I�U� ]DKOUHLFKH� 6HUYLFHOHLVWXQJHQ�� (WD�
EOLHUWHQ�8QWHUQHKPHQ�VWHKHQ�DX�HUKDOE�GLHVHU�=HQWUHQ� LQGLYLGXHOOH�.DXI���0LHW��XQG�3DFKW�
P|JOLFKNHLWHQ� RIIHQ�� =XU� 6FKDIIXQJ� HLQHV� SRVLWLYHQ� 6WDQGRUWLPDJHV� ZHUGHQ� YHUVFKLHGHQH
0D�QDKPHQ� HLQJHVHW]W�� +LHU]X� JHK|UHQ� 9RUWUlJH�� 0HVVHDXIWULWWH� VRZLH� 9HUDQVWDOWXQJHQ
LQQHUKDOE�GHV�3DUNV��'HU]HLW�ZLUG�HLQ�XPIDQJUHLFKHV�6WDQGRUWOHLWV\VWHP�HQWZLFNHOW��ZHOFKHV
QLFKW�QXU�HLQH�%HVFKLOGHUXQJ�LQQHUKDOE�GHV�3DUNV��VRQGHUQ�DXFK�GLH�$QIDKUW�]XP�$UHDO�XP�
IDVVW��'HU�:LVVHQVFKDIWV��XQG�7HFKQRORJLHSDUN�YHUI�JW�PLW�GUHL�5HVWDXUDQWV�XQG�YLHU�&DIpV
�EHU� HLQH� XPIDQJUHLFKH� ÄNRPPXQLNDWLYH� ,QIUDVWUXNWXU³�� 'DU�EHU� KLQDXV� EHILQGHW� VLFK� LP
7HFKQRORJLHSDUN� HLQ� (LQNDXIV]HQWUXP� PLW� HLQHP� /HEHQVPLWWHO�� VRZLH� ZHLWHUHQ� (LQ]HOKDQ�
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GHOVJHVFKlIWHQ��,QQHUKDOE�GHV�3DUNV�JLEW�HV�HLQ�,QQRYDWLRQV��XQG�7HFKQRORJLH]HQWUXP��GDU�
�EHU� KLQDXV� ZHUGHQ� YRQ� GHU�:,67$�0DQDJHPHQW� *PE+� DXFK� .RPPXQLNDWLRQVDXIJDEHQ
YRQ�6WDUW�8S�%HWULHEHQ��EHUQRPPHQ�

.XQGHQEH]LHKXQJVSROLWLN��'XUFK�GLH�UHJHOPl�LJH�%HWUHXXQJ�GHU�.XQGHQ�VROO�HLQH�KRKH�=X�
IULHGHQKHLW� HU]LHOW� ZHUGHQ�� =XU� )|UGHUXQJ� LQIRUPHOOHU� .RQWDNWH� VRZLH� YRQ� .RRSHUDWLRQHQ
ZXUGH�HLQ�9HUHLQ�JHJU�QGHW��]X�GHUHQ�0LWJOLHGHUQ�GLH�*HVFKlIWVI�KUHU�GHU�HLQ]HOQHQ�8QWHU�
QHKPHQ�XQG�(LQULFKWXQJHQ�JHK|UHQ��9RQ�GHU�:,67$�0DQDJHPHQW�*PE+�ZHUGHQ�DXFK�9HU�
DQVWDOWXQJHQ��6HPLQDUH�XQG�)RUHQ�RUJDQLVLHUW��'LH�$NTXLVLWLRQ�SRWHQ]LHOOHU� ,QYHVWRUHQ�E]Z�
8QWHUQHKPHQ� HUIROJW� HQWODQJ� EHVWHKHQGHU� 1HW]ZHUNH� �]�%�� EUDQFKHQEH]RJHQHU� 9HUHLQH�
PLWWHOV�'LUHNWDQVSUDFKH�� ,Q�GLHVHP�=XVDPPHQKDQJ�ZXUGH�DXFK�HLQH�=LHOJUXSSHQGDWHL�DXI�
JHEDXW�

.RPPXQLNDWLRQVSROLWLN��=XU�(UK|KXQJ�GHV�%HNDQQWKHLWVJUDGHV�VRZLH�]XU�.RPPXQLNDWLRQ�GHU
6WlUNHQ�GHV�6WDQGRUWHV�JLEW�HV�QHEHQ�GHQ�EHUHLWV�JHQDQQWHQ�,QVWUXPHQWHQ�DXFK�HLQ�6WDQG�
RUWPDJD]LQ�VRZLH�HLQHQ�,QWHUQHWDXIWULWW�

'HU�7HFKQRORJLHSDUN�%UHPHQ
'HU�YRU�UXQG����-DKUHQ�HUULFKWHWH��UXQG�����KD�JUR�H�7HFKQRORJLHSDUN�%UHPHQ�LVW�IOlFKHQ�
Pl�LJ�HLQHU�GHU�JU|�WHQ� LQ�'HXWVFKODQG��=LHO�GHV�7HFKQRORJLHSDUNV�ZDU�GLH�,QLWLLHUXQJ�XQG
9HUVWlUNXQJ�YRQ�.RRSHUDWLRQHQ�]ZLVFKHQ�:LVVHQVFKDIW�XQG�:LUWVFKDIW��GLH�YHUEHVVHUWH�1XW�
]XQJ�GHV�LQ�GHU�%UHPHU�:LUWVFKDIW�YRUKDQGHQHQ�,QQRYDWLRQVSRWHQ]LDOV�VRZLH�GHU�$EEDX�YRQ
7UDQVIHUGHIL]LWHQ� �YJO��%$:�,QVWLWXW� I�U�:LUWVFKDIWVIRUVFKXQJ�������6�� ���� ,Q� GHU� XUVSU�QJOL�
FKHQ� .RQ]HSWLRQ� GHV� 7HFKQRORJLHSDUNV� ZDU�PDQ� GDYRQ� DXVJHJDQJHQ�� LQ� HLQHP� (QWZLFN�
OXQJV]HLWUDXP�YRQ�VLHEHQ�ELV�]HKQ�-DKUHQ�������$UEHLWVSOlW]H�]X�VFKDIIHQ��YJO��%$:�,QVWLWXW
I�U�:LUWVFKDIWVIRUVFKXQJ�������6������'LHVH�(UZDUWXQJHQ�VLQG�KHXWH�MHGRFK�EHL�ZHLWHP��EHU�
WURIIHQ� �VLHKH�XQWHQ���'HU�EHVRQGHUH�6WDQGRUWYRUWHLO� GHV�7HFKQRORJLHSDUNV�%UHPHQ� OLHJW� LQ
GHU�UlXPOLFKHQ�1lKH�YRQ�8QLYHUVLWlW��)RUVFKXQJVHLQULFKWXQJHQ�XQG�8QWHUQHKPHQ��7HFKQR�
ORJLHSDUN� DOV� Ä6\QHUJLHSDUN³���(LQ]LJDUWLJ� LVW� DXFK�GDV�PLW� GHP�8QLYHUVXP�6FLHQFH�&HQWHU
%UHPHQ� YRUKDQGHQH�$QJHERW� LP� (QWHUWDLQPHQW�%HUHLFK� VRZLH� GLH� XQPLWWHOEDUH� 1lKH� ]XP
%UHPHU�%�UJHUSDUN�DOV�1DKHUKROXQJVJHELHW�

0DUNWVWUDWHJLH�� %UDQFKHQVFKZHUSXQNWH� GHV� 7HFKQRORJLHSDUNV� VLQG� GLH� ,QIRUPDWLRQV�� XQG
.RPPXQLNDWLRQVWHFKQLN�� /XIW�� XQG� 5DXPIDKUW�� /RJLVWLN��:HUNVWRII��� 0LNURV\VWHP�� XQG� 3UR�
GXNWLRQVWHFKQLN�VRZLH�GLH�6HQVRU��XQG�1DQRWHFKQLN��,P�3DUN�VLQG�PLWWOHUZHLOH�UXQG�����%H�
WULHEH�PLW�������%HVFKlIWLJWHQ�DQVlVVLJ��(LQ�LQWHJUDOHU�%HVWDQGWHLO�GHV�7HFKQRORJLHSDUNV�LVW
GLH�8QLYHUVLWlW�%UHPHQ�PLW�LKUHQ�]Z|OI�)DFKEHUHLFKHQ���������6WXGLHUHQGHQ�XQG�������:LV�
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VHQVFKDIWOHUQ�� 'HV� :HLWHUHQ� JLEW� HV� LP� 3DUN� ��� XQLYHUVLWlUH� XQG� DX�HUXQLYHUVLWlUH� )RU�
VFKXQJVLQVWLWXWH��GDUXQWHU�QDPKDIWH�ZLH�GDV�)UDXQKRIHU�,QVWLWXW�I�U�$QJHZDQGWH�0DWHULDOIRU�
VFKXQJ� XQG� GDV� 0D[�3ODQFN�,QVWLWXW� I�U� PDULQH� 0LNURELRORJLH�� (LQ� ZHLWHUHV� (OHPHQW� GHV
7HFKQRORJLHSDUNV� LVW�GDV�*U�QGHU]HQWUXP�Ä%,7=³�PLW� UXQG����8QWHUQHKPHQ�XQG�����0LWDU�
EHLWHUQ��'HU�3DUN�ZLUG��EHUZLHJHQG�EXQGHVZHLW��LQ�DXVJHZlKOWHQ�7HLOEUDQFKHQ�E]Z��6XEFOX�
VWHUQ�ZLH�]�%��0RELOH�.RPPXQLNDWLRQ�DEHU�DXFK�LQWHUQDWLRQDO�YHUPDUNWHW�

2UJDQLVDWLRQVVWUDWHJLH��)�U�GLH�(QWZLFNOXQJ�XQG�9HUPDUNWXQJ�GHV�$UHDOV� LVW�GLH�%UHPHU�,Q�
YHVWLWLRQV�*HVHOOVFKDIW� PE+� �%,*�� ]XVWlQGLJ�� 8P� DXFK� LP� LQWHUQDWLRQDOHQ� :HWWEHZHUE
VWDQGKDOWHQ�]X�N|QQHQ��ZXUGH�LP�-DKUH������HLQH�DXI�GUHL�-DKUH�DQJHOHJWH�0DUNHWLQJRIIHQ�
VLYH�I�U�GHQ�7HFKQRORJLHSDUN�LQV�/HEHQ�JHUXIHQ��'DV�6WDQGRUWPDUNHWLQJ�LVW�VRPLW�DOV�3URMHNW
DXI�=HLW�DQJHOHJW��'DV�3URMHNWWHDP�VHW]W�VLFK�DXV
�� GHU�,QWHUHVVHQJHPHLQVFKDIW�LP�3DUN��GLH�I�U�GLH�.RPPXQLNDWLRQ�QDFK�LQQHQ�]XVWlQGLJ�LVW�

GLH�1HW]ZHUNELOGXQJ�I|UGHUW�XQG�GLH�:�QVFKH�GHU�$QOLHJHU�QDFK�DX�HQ�YHUWULWW�
�� GHQ�0LWDUEHLWHUQ� GHU�%UHPHU�:LUWVFKDIWVI|UGHUXQJ�*PE+�� GLH� I�U� GDV�*HZHUEHIOlFKHQ�

PDQDJHPHQW�� GLH�%HVWDQGVSIOHJH�� GLH�2UJDQLVDWLRQ� YRQ�(YHQWV� VRZLH� GDV� JDVWURQRPL�
VFKH�$QJHERW�]XVWlQGLJ�VLQG�XQG

�� GHQ�0LWDUEHLWHUQ�GHV�*U�QGHU]HQWUXPV�%,7=��ZHOFKHV�DOV�$QVSUHFKSDUWQHU� I�U� IDFKOLFKH
)UDJHVWHOOXQJHQ�IXQJLHUW��]XVDPPHQ�

)�U� GHQ�7HFKQRORJLHSDUN� ZXUGH� HLQ� HLJHQHV�&RUSRUDWH�'HVLJQ� HLQVFKOLH�OLFK� HLQHV� /RJRV
HQWZLFNHOW��ZHOFKHV�LQ�GDV�&,�.RQ]HSW�GHU�%,*�*UXSSH�LQWHJULHUW�LVW��'DV�/DEHO�NDQQ�YRQ�GHQ
LP�3DUN�DQVlVVLJHQ�%HWULHEHQ�PLWEHQXW]W�ZHUGHQ��'DU�EHU�KLQDXV�JLEW�HV� ÄELOOERDUGV³� �3OD�
NDWH��LQ�DOOHQ�'LPHQVLRQHQ��GLH�QLFKW�QXU�LP�3DUN�DXIJHVWHOOW�VLQG��VRQGHUQ�DXFK�LQ�,PDJHEUR�
VFK�UHQ�YHUZHQGHW�ZHUGHQ��'LHVH�WUDJHQ�]XU�6WlUNXQJ�GHU�6WDQGRUWLGHQWLWlW�EHL�

/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH��=XU�6FKDIIXQJ�HLQHV�SRVLWLYHQ�6WDQGRUWLPDJHV�ZHUGHQ
]DKOUHLFKH�0D�QDKPHQ�HLQJHVHW]W��+LHU]X�JHK|UHQ�IRUWODXIHQGH�0DUNHWLQJDNWLYLWlWHQ��ZLH�VLH
EHUHLWV�JHVFKLOGHUW�ZXUGHQ��0HVVHDXIWULWWH�XQG�(YHQWV�VRZLH�HLQ�HLQKHLWOLFKHU�:HUEHDXIWULWW�
)�U�HLQH�JXWH�$XIHQWKDOWVTXDOLWlW�LP�3DUN�VRUJHQ�]DKOUHLFKH�&DIpV�XQG�5HVWDXUDQWV��HLQ�+R�
WHO��GDV�8QLYHUVXP�6FLHQFH�&HQWHU�PLW�LQWHJULHUWHP�5HVWDXUDQW��HLQ�6HH�VRZLH�GHU�GLUHNW�DQ
GHQ�7HFKQRORJLHSDUN�DQJUHQ]HQGH�%UHPHU�%�UJHUSDUN��'LH�%UHPHU� ,QYHVWLWLRQVJHVHOOVFKDIW
�EHUQLPPW� LP� 3DUN� DOOH� $XIJDEHQ� GHU�:LUWVFKDIWVI|UGHUXQJ�� 'LH� %HWULHEH� LP� 3DUN� N|QQHQ
VRPLW� DXI� XPIDQJUHLFKH� 6HUYLFHOHLVWXQJHQ� ]XU�FNJUHLIHQ� �X�D�� )LQDQ]LHUXQJ�� ,PPRELOLHQEH�
UDWXQJ��([LVWHQ]JU�QGXQJVI|UGHUXQJ��2UJDQLVDWLRQ� YRQ�9HUDQVWDOWXQJHQ� HWF����'DU�EHU� KLQ�
DXV�KDEHQ�GLH�%HWULHEH�GLH�0|JOLFKNHLW��VLFK��EHU�GHQ�$QOLHJHUYHUHLQ��GHU�UXQG�I�QI�PDO�SUR
-DKU�WDJW��DXV]XWDXVFKHQ�
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.XQGHQEH]LHKXQJVSROLWLN��8P�HLQH�P|JOLFKVW�KRKH�.XQGHQ]XIULHGHQKHLW�]X�HU]LHOHQ��ZHUGHQ
GLH� 8QWHUQHKPHQ� LP� 3DUN� UHJHOPl�LJ� DQJHVFKULHEHQ� XQG� VLH� KDEHQ� GLH� 0|JOLFKNHLW�� VLFK
�EHU�GDV� ,QWHUQHW�RGHU�GHQ�1HZVOHWWHU� GHV�3DUNV� GDU]XVWHOOHQ��'DU�EHU� KLQDXV�ZHUGHQ� I�U
XQG�PLW�GHQ�)LUPHQ� LP�3DUN�9HUDQVWDOWXQJHQ�(YHQWV�RUJDQLVLHUW��=XU�)|UGHUXQJ� LQIRUPHOOHU
.RQWDNWH�XQG�.RRSHUDWLRQHQ�JLEW�HV�LP�,QWHUQHWDXIWULWW�HLQHQ�JHVFK�W]WHQ�%HUHLFK��'HV�:HL�
WHUHQ� I�KUW� DXFK� GLH� I�U� GHQ� ,QQRYDWLRQVWUDQVIHU� ]XVWlQGLJH� %UHPHU� ,QQRYDWLRQV�$JHQWXU
*PE+�UHJHOPl�LJ�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�GXUFK��=XU�JH]LHOWHQ�$NTXLVLWLRQ�YRQ�%HWULH�
EHQ�ZLUG� YRQ�GHU�$EWHLOXQJ�9HUWULHE�$NTXLVLWLRQ� GHU�%,*�*UXSSH� LQ� DXVJHZlKOWHQ�7HLOEUDQ�
FKHQ�0DUNWIRUVFKXQJ� EHWULHEHQ�� %DVLHUHQG� DXI� GLHVHQ� (UJHEQLVVHQ�ZHUGHQ� %HWULHEVGDWHQ�
EDQNHQ� HUVWHOOW� XQG� 9HUNDXIVVWUDWHJLHQ� HQWZLFNHOW�� 7HLO� HLQHU� VROFKHQ� 9HUWULHEVVWUDWHJLH� LVW
EHLVSLHOVZHLVH�GHU�$XIWULWW�DXI�0HVVHQ�ZLH�GHU�&H%,7��ZR�VLFK�%UHPHQ�DOV�Ä0RELOH�&LW\³�YHU�
PDUNWHW�� 'DU�EHU� KLQDXV�ZHUGHQ� GLH� SRWHQ]LHOOHQ� =LHOJUXSSHQ� LQ� )RUP� YRQ�0DLOLQJV� DQJH�
VFKULHEHQ�XQG�RGHU�HV�ZHUGHQ�7HUPLQH�DXI�0HVVHQ�DXVJHPDFKW��$XVJHZlKOWH�=LHOJUXSSHQ
ZHUGHQ�LQ�.RRSHUDWLRQ�PLW�HLQHU�35�$JHQWXU�ZHOWZHLW�DQJHVSURFKHQ��'DU�EHU�KLQDXV�ILQGHQ
$NTXLVLWLRQVUHLVHQ�PLW�([SHUWHQ�VWDWW�RGHU�HV�ZHUGHQ�'HOHJDWLRQHQ�DXV�GHP�$XVODQG�HLQHQ
7DJ�ODQJ�GXUFK�GHQ�7HFKQRORJLHSDUN�JHI�KUW�

.RPPXQLNDWLRQVSROLWLN��=XU�(UK|KXQJ�GHV�%HNDQQWKHLWVJUDGHV�VRZLH�]XU�.RPPXQLNDWLRQ�GHU
6WlUNHQ�GHV�6WDQGRUWHV�GLHQHQ�LP�:HVHQWOLFKHQ�GLH�EHUHLWV�JHVFKLOGHUWHQ�0D�QDKPHQ�

����=XVDPPHQIDVVHQGH�%HZHUWXQJ�GHU�HPSLULVFKHQ�(UJHEQLVVH
,P� )ROJHQGHQ� ZHUGHQ� GLH� GDUJHVWHOOWHQ� 9HUPDUNWXQJVNRQ]HSWH� GHU� HLQ]HOQHQ� 3DUNV� XQWHU
(LQEH]LHKXQJ� GHV� (;32� 3DUNV� +DQQRYHU� YHUJOHLFKHQG� EHZHUWHW�� XP� GDUDXV� +DQGOXQJV�
HPSIHKOXQJHQ� I�U� GLH� ]XN�QIWLJH�9HUPDUNWXQJ�GHV�(;32�3DUNV�DEOHLWHQ� ]X� N|QQHQ�� ,Q� WD�
EHOODULVFKHU�)RUP�ZHUGHQ�GLH�ZLFKWLJVWHQ�0HUNPDOH�GHU�HLQ]HOQHQ�3DUNV�GLUHNW�JHJHQ�EHU�
JHVWHOOW�

)�U�GLH�DXVJHZlKOWHQ�*HZHUEH��XQG�7HFKQRORJLHSDUNV�LVW�LP�'XUFKVFKQLWW�HLQ�(QWZLFNOXQJV�
]HLWUDXP�YRQ������� -DKUHQ� YRUJHVHKHQ� �YJO�� 7DE�� ��������'LH�(;32�*UXQG�*PE+�KDW� GLH
9RUJDEH��GHQ�(;32�3DUN�ELV�VSlWHVWHQV�]XP�-DKUH������YROOVWlQGLJ�]X�YHUPDUNWHQ��)�U�GLH
]XN�QIWLJH�(QWZLFNOXQJ�GHV�(;32�3DUNV�ZLUG�HV�GDUDXI�DQNRPPHQ��GHP�(;32�3DUN�DXVUHL�
FKHQG�=HLW� GLH� I�U� GLH� (QWZLFNOXQJ� ]X� HLQHP� KRFKZHUWLJHQ� EUDQFKHQRULHQWLHUWHQ�*HZHUEH�
SDUN�HLQ]XUlXPHQ��%H]�JOLFK�GHU�$XVVWDWWXQJ�GHU�3DUNV�PLW�%LOGXQJVHLQULFKWXQJHQ�NDQQ�VLFK
GHU�(;32�3DUN�YHUJOHLFKVZHLVH�JXW�EHKDXSWHQ��$Q�)RUVFKXQJVHLQULFKWXQJHQ�NDQQ�GHU�3DUN
MHGRFK� QXU� GDV� )RUVFKXQJV]HQWUXP� /�6� YRUZHLVHQ�� ZHOFKHV� �EHUZLHJHQG� *UXQGODJHQIRU�
VFKXQJ� EHWUHLEW� XQG� VRPLW� NHLQ� JHHLJQHWHU� .RRSHUDWLRQVSDUWQHU� I�U� GLH� UHJLRQDOHQ� ,X.�
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%HWULHEH� YRU�2UW� LVW�� )�KUHQG� EH]�JOLFK� GHU�$XVVWDWWXQJ�PLW� %LOGXQJV�� XQG�)RUVFKXQJVHLQ�
ULFKWXQJHQ� LVW� GHU� 7HFKQRORJLHSDUN� %UHPHQ�� LQ� GHP� QHEHQ� GHU� 8QLYHUVLWlW� PLW� LKUHQ� ]Z|OI
)DFKEHUHLFKHQ� ��� XQLYHUVLWlUH� VRZLH� DX�HUXQLYHUVLWlUH� )RUVFKXQJVHLQULFKWXQJHQ� DQJHVLH�
GHOW�VLQG��$XFK�GHU�:LVVHQVFKDIWV��XQG�7HFKQRORJLHSDUN�%HUOLQ�$GOHUVKRI�NDQQ�VLFK�PLW�HLQHU
KRKHQ�$Q]DKO�VROFKHU�)RUVFKXQJVLQVWLWXWH�VFKP�FNHQ�

0DUNWVWUDWHJLH�� 'LH� XQWHUVXFKWHQ� KRFKZHUWLJHQ� *HZHUEH�� XQG� 7HFKQRORJLHSDUNV� ]HLFKQHQ
VLFK�GXUFK�HLQH�NODUH�VWUDWHJLVFKH�3RVLWLRQLHUXQJ�DXV��8QWHUVFKLHGH�]ZLVFKHQ�GHQ�3DUNV�EH�
VWHKHQ� DOOHUGLQJV� LQ� GHU� 7HFKQRORJLHLQWHQVLWlW� GHU� DQJHVLHGHOWHQ� E]Z�� ]X� DNTXLULHUHQGHQ
8QWHUQHKPHQ�VRZLH�LQ�%H]XJ�DXI�GLH�%UDQFKHQVSH]LDOLVLHUXQJ��:lKUHQG�GLH�7HFKQRORJLHLQ�
WHQVLWlW�LP�7HFKQRORJLHSDUN�.DUOVUXKH�YHUJOHLFKVZHLVH�KRFK�LVW�XQG�HV�NHLQH�RIIL]LHOO�IHVWJH�
OHJWH�%UDQFKHQVSH]LDOLVLHUXQJ�JLEW��LVW�GHU�0HGLD3DUN�.|OQ�DXI�HLQH�%UDQFKH�KLQ�DXVJHULFKWHW
XQG�ZHLVW� HLQH�PLWWOHUH�7HFKQRORJLHLQWHQVLWlW� DXI�� 'DV� XUVSU�QJOLFKH� 9HUPDUNWXQJVNRQ]HSW
GHV� (;32� 3DUNV� VLHKW� DXFK� HLQH� %UDQFKHQVSH]LDOLVLHUXQJ� YRU�� 2E� GLH� ELVKHULJH� %UDQ�
FKHQRULHQWLHUXQJ� JODXEZ�UGLJ� GXUFKJHKDOWHQ�ZLUG�� LVW� DXI�*UXQG� GHU� JHSODQWHQ� $QVLHGOXQJ
HLQHV� $XWRKDXVHV� IUDJZ�UGLJ��:lKUHQG� GHU� 7HFKQRORJLHSDUN� %UHPHQ�� GHU�:LVVHQVFKDIWV�
XQG� 7HFKQRORJLHSDUN� %HUOLQ� $GOHUVKRI�� GHU� 7HFKQRORJLHSDUN� .DUOVUXKH� XQG� GHU� 0HGLD3DUN
.|OQ�EXQGHVZHLW�XQG�]�7��VRJDU�LQWHUQDWLRQDO�YHUPDUNWHW�ZHUGHQ��VLQG�GLH�6WDQGRUWPDUNHWLQ�
JDNWLYLWlWHQ�GHV�1RUGRVWSDUNV�1�UQEHUJV�HKHU�UHJLRQDO�EHJUHQ]W��3RVLWLY�KHUYRU]XKHEHQ� LVW�
GDVV� GHU� (;32� 3DUN� GXUFK� GLH� 9HUPDUNWXQJVDNWLYLWlWHQ� YRQ� KDQQRYHULPSXOV� PLWWOHUZHLOH
DXFK�EXQGHVZHLW�VRZLH�SDUWLHOO�LQWHUQDWLRQDO�YHUPDUNWHW�ZLUG�

,Q�7DE��������ZHUGHQ�GLH�9HUPDUNWXQJVDNWLYLWlWHQ�GHU�HLQ]HOQHQ�3DUNV�YHUJOHLFKHQG�EHZHU�
WHW��$OV�%HZHUWXQJVPD�VWDE�GLHQWHQ�GLH�$Q]DKO�XQG�$UW�GHU�LP�5DKPHQ�GHV�6WDQGRUWPDUNH�
WLQJV� HLQJHVHW]WHQ� 0D�QDKPHQ�� %HL� GHU� *HVDPWEHZHUWXQJ� GHU� 9HUPDUNWXQJVDNWLYLWlWHQ
VFKQHLGHQ� GHU� 7HFKQRORJLHSDUN� %UHPHQ� XQG� GHU� 1RUGRVWSDUN� 1�UQEHUJ�� JHIROJW� YRP� 0H�
GLD3DUN�.|OQ��GHP�:LVVHQVFKDIWV��XQG�7HFKQRORJLHSDUN�%HUOLQ�$GOHUVKRI�VRZLH�GHP�7HFK�
QRORJLHSDUN�.DUOVUXKH�DP�%HVWHQ�DE��'DV�6FKOXVVOLFKW�EHL�GHQ�9HUPDUNWXQJVDNWLYLWlWHQ�ELO�
GHW�]XU�=HLW�QRFK�GHU�(;32�3DUN�+DQQRYHU��+LHUEHL� LVW�DOOHUGLQJV�]X�EHU�FNVLFKWLJHQ��GDVV
GHU�7HFKQRORJLHSDUN�%UHPHQ�XQG�GHU�0HGLD3DUN�.|OQ�QDFK�HLQHP�(QWZLFNOXQJV]HLWUDXP�YRQ
MHZHLOV� ��� -DKUHQ� IDVW� YROOVWlQGLJ� YHUPDUNWHW� VLQG�� ZRKLQJHJHQ� GHU� :LVVHQVFKDIWV�� XQG
7HFKQRORJLHSDUN�%HUOLQ�$GOHUVKRI�XQG�GHU�(;32�3DUN�HUVW�VHLW�HLQLJHQ�-DKUHQ�H[LVWLHUHQ�XQG
HLQLJH�0D�QDKPHQ�GHU]HLW�HUVW�HQWZLFNHOW�ZHUGHQ�
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2UJDQLVDWLRQVVWUDWHJLH�� ,Q� GHQ� 7UlJHUJHVHOOVFKDIWHQ� GHU� XQWHUVXFKWHQ� 3DUNV� VLQG� GXUFK�
VFKQLWWOLFK�YLHU�3HUVRQHQ�WlWLJ��%HL�GHU�(;32�*UXQG�LVW�DOOHUGLQJV�QXU�HLQH�3HUVRQ�LQ�GLHVHP
%HUHLFK�EHVFKlIWLJW��YJO��7DE����������'DUDXV�OlVVW�VLFK�VFKOXVVIROJHUQ��GDVV�GLH�(;32�*UXQG
I�U�HLQH�XPIDVVHQGH�9HUPDUNWXQJ�GHV�(;32�3DUNV�SHUVRQHOO�YHUJOHLFKVZHLVH�XQWHUEHVHW]W
LVW�� $OOH�7UlJHUJHVHOOVFKDIWHQ�KDEHQ� ]XU�9HUPDUNWXQJ� GHU� MHZHLOLJHQ�3DUNV� HLQ� &,�.RQ]HSW
HQWZLFNHOW�� :HVHQWOLFKH� %DXVWHLQH� GLHVHU� .RQ]HSWH� VLQG� 9HUDQVWDOWXQJHQ�� 1HZVOHWWHU�� HLQ
/RJR� XQG� ]�7�� VRJDU� HLQ� XPIDVVHQGHV� 6WDQGRUWOHLWV\VWHP�� )�U� GHQ� (;32� 3DUN� +DQQRYHU
H[LVWLHUW� PLWWOHUZHLOH� EHUHLWV� HLQ� &,�.RQ]HSW�� 'LH� (QWZLFNOXQJ� HLQ]HOQHU� %DXVWHLQH� ZLH� ]�%�
HLQHV�6WDQGRUWOHLWV\VWHPV��:HJZHLVHU��/DJHSODQ�LP�3DUN��VWHKW�MHGRFK�QRFK�DXV�

7DE�� ������� 9HUJOHLFKHQGH� %HZHUWXQJ� GHU� 6WDQGRUWPDUNHWLQJDNWLYLWlWHQ� DXVJHZlKOWHUKRFKZHUWLJHU�*HZHUEH��XQG�7HFKQRORJLHSDUNV
7HFKQR�ORJLHSDUN.DUOVUXKH

1RUGRVW�SDUN1�UQEHUJ
0HGLD�3DUN�.|OQ %HUOLQ$GOHUVKRI

7HFKQR�ORJLHSDUN%UHPHQ
(;323DUN+DQQRYHU

2UJDQLVDWLRQVVWUDWHJLH
0D�QDKPHQ� ]XU6FKDIIXQJ� HLQHU6WDQGRUWLGHQWLWlW

��� ����� ����� ��� ����� ���
/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH
0D�QDKPHQ� ]XU6FKDIIXQJ� HLQHV6WDQGRUWLPDJHV

��� ����� ����� ��� ����� �
0D�QDKPHQ� ]XU6WHLJHUXQJ� GHU$XIHQWKDOWVTXD�OLWlW

� ��� ����� � ����� �

6HUYLFHOHLVWXQ�JHQ�I�U�%HWULHEH ��� ����� ��� ��� ����� ���
.XQGHQEH]LHKXQJVSROLWLN
0D�QDKPHQ� ]XU.XQGHQELQGXQJ ��� ����� ��� � ��� �
)|UGHUXQJ� LQIRU�PHOOHU� .RQWDNWHX��.RRSHUDWLRQHQ

� ����� ��� ����� ����� ���
0D�QDKPHQ� ]XU$NTXLVLWLRQ� YRQ%HWULHEHQ

��� ����� ����� ����� ����� �����
.RPPXQLNDWLRQVSROLWLN
.RPPXQLNDWLRQV�SROLWLVFKH� 0D��QDKPHQ ��� ����� ����� ��� ����� ���
��ZHQLJH�0D�QDKPHQ������HLQLJH�0D�QDKPHQ��������YLHOH�0D�QDKPHQ
4XHOOH��([SHUWHQJHVSUlFKH��HLJHQH�=XVDPPHQVWHOOXQJ�
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/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH��=XU�6FKDIIXQJ�HLQHV�SRVLWLYHQ�6WDQGRUWLPDJHV�VHW]HQ
LQVEHVRQGHUH�GHU�0HGLD3DUN�.|OQ�VRZLH�GHU�1RUGRVWSDUN�1�UQEHUJ��DEHU�DXFK�GHU�:LVVHQ�
VFKDIWV��XQG�7HFKQRORJLHSDUN�%HUOLQ�$GOHUVKRI�VRZLH�GHU�7HFKQRORJLHSDUN�%UHPHQ�HLQH�9LHO�
]DKO�YRQ�0D�QDKPHQ�HLQ��+LHU]X�JHK|UHQ�EHLVSLHOVZHLVH�9HUDQVWDOWXQJHQ�XQG�(YHQWV��GLH
7HLOQDKPH�DQ�0HVVHQ��%URVFK�UHQ�VRZLH�GLH�6FKDOWXQJ�YRQ�$Q]HLJHQ��)�U�GLH�9HUPDUNWXQJ
GHV�(;32�3DUNV�ZHUGHQ�DXI�GLHVHP�*HELHW�YHUJOHLFKEDUH�0D�QDKPHQ�HLQJHVHW]W��YJO��.DS�
������'LH� XQ]XUHLFKHQGH�3IOHJH�GHV�$UHDOV� VHLWHQV�GHU�6WDGW� VWHKW� MHGRFK�GHU�(QWZLFNOXQJ
HLQHV�SRVLWLYHQ�6WDQGRUWLPDJHV�LP�:HJH��(LQH�JXWH�$XIHQWKDOWVTXDOLWlW�ELHWHQ�YRU�DOOHP�GHU
0HGLD3DUN�.|OQ��GHU�7HFKQRORJLHSDUN�%UHPHQ�VRZLH�GHU�1RUGRVWSDUN�1�UQEHUJ�� ,Q�GLHVHP
3XQNW�VROOWH�VLFK�GHU�(;32�3DUN�DQ�GHQ�$QJHERWHQ�GHU��EULJHQ�3DUNV�RULHQWLHUHQ��]�%��5H�
VWDXUDQWV�� &DIpV�� )LWQHVVFHQWHU�� %RZOLQJ�%DKQ�� -RJJLQJSIDGH�� %HDFKYROOH\EDOOIHOG� HWF���� ,Q
GHQ�REHQ�GDUJHVWHOOWHQ�3DUNV�ZHUGHQ�]�7��XPIDVVHQGH�6HUYLFHOHLVWXQJHQ� I�U�8QWHUQHKPHQ
DQJHERWHQ�� +LHU]X� JHK|UHQ� UHJHOPl�LJH� 0LHWHU��.XQGHQJHVSUlFKH�� GLH� 0|JOLFKNHLW�� P|�
EOLHUWH� %�URUlXPH� DQ]XPLHWHQ� VRZLH� GLH� %HUDWXQJ� YRQ� 8QWHUQHKPHQ�� 9RQ� GHQ� LP� (;32
3DUN� DQVlVVLJHQ� %HWULHEHQ� HUKDOWHQ� GLH� *HZLQQHU� GHV� $QVLHGOXQJVZHWWEHZHUEV� Ä3OXJ� 	
:RUN³�XPIDVVHQGH�6HUYLFHOHLVWXQJHQ�GXUFK�KDQQRYHULPSXOV��'DU�EHU�KLQDXV�ELHWHW�DXFK�GLH
(;32�*UXQG�*PE+�HLQH�SRVW�VDOH�%HWUHXXQJ� YRP�.RQWDNWPDQDJHPHQW�PLW�%HK|UGHQ�ELV
KLQ�]XU�9HUPLWWOXQJ�YRQ�9HUDQVWDOWXQJVID]LOLWlWHQ�GHU�$QOLHJHU�DQ��,P�9HUJOHLFK�]X�GHQ�DQGH�
UHQ�*HZHUEH��XQG�7HFKQRORJLHSDUNV�JLEW�HV� MHGRFK� LP�(;32�3DUN�NHLQH�$QVSUHFKSDUWQHU
YRU�2UW�

.XQGHQEH]LHKXQJVSROLWLN��=XU�%LQGXQJ�GHU�8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ�DQ�GHQ�6WDQGRUW
ILQGHQ�LQ�DOOHQ�3DUNV�UHJHOPl�LJ�0LHWHU���.XQGHQJHVSUlFKH�VWDWW�XQG�GLH�8QWHUQHKPHQ�ZHU�
GHQ�UHJHOPl�LJ�DQJHVFKULHEHQ��=XU�.XQGHQELQGXQJ�WUlJW�LP�(;32�3DUN�ELVODQJ�QXU�GLH�YRP
$QOLHJHUYHUHLQ� LQV� /HEHQ�JHUXIHQH�(;32� /RXQJH� EHL�� =XU� )|UGHUXQJ� LQIRUPHOOHU� .RQWDNWH
VRZLH� YRQ� .RRSHUDWLRQHQ� ZHUGHQ� LQ� GHQ� 3DUNV� JOHLFKHUPD�HQ� 9HUDQVWDOWXQJHQ� GXUFKJH�
I�KUW�� 6HPLQDUH� RUJDQLVLHUW�� 9RUWUlJH�JHKDOWHQ�� HV� JLEW� 6SRUWJUXSSHQ�� )�U� GHQ� (;32�3DUN
JLEW�HV�LQ�GLHVHP�=XVDPPHQKDQJ�HLQ�,QWHUQHWSRUWDO�PLW�HLQHP�JHVFK�W]WHQ�%HUHLFK��$XFK�GLH
(;32�/RXQJH�WUlJW�]XU�)|UGHUXQJ�LQIRUPHOOHU�.RQWDNWH�XQG�.RRSHUDWLRQHQ�EHL��,P�3DUN�IHKOW
MHGRFK� HLQH� NRPPXQLNDWLYH� ,QIUDVWUXNWXU� �]�%�� HLQ� XPIDQJUHLFKHV� JDVWURQRPLVFKHV� VRZLH
)UHL]HLWDQJHERW��� =XU� $NTXLVLWLRQ� YRQ� %HWULHEHQ� ZHUGHQ� YRQ� GHQ� 7UlJHUJHVHOOVFKDIWHQ� GHU
3DUNV�]DKOUHLFKH�0D�QDKPHQ�HLQJHVHW]W��'D]X�JHK|UHQ�GLH�7HLOQDKPH�DQ� ,PPRELOLHQPHV�
VHQ�XQG�9HUDQVWDOWXQJHQ��$Q]HLJHQ�LQ�UHJLRQDOHQ�XQG��EHUUHJLRQDOHQ�=HLWXQJHQ�XQG�0DJD�
]LQHQ��GLH�.RRSHUDWLRQ�PLW�HLQHP�0DNOHUE�UR��GHU�9HUVDQG�YRQ�%URVFK�UHQ�XQG�&'�5RPV�
,QWHUQHWDXIWULWWH��GHU�$XIEDX�YRQ�=LHOJUXSSHQGDWHLHQ��GHU�9HUVDQG�HLQHV�1HZVOHWWHUV��GLH�$N�
TXLVLWLRQ�YRQ�%HWULHEHQ�HQWODQJ�EHVWHKHQGHU�1HW]ZHUNH�VRZLH�GLH�'LUHNWDQVSUDFKH�SRWHQ]L�
HOOHU�8QWHUQHKPHQ��)�U�GHQ�(;32�3DUN�EHGDUI�HV� LQ�GLHVHP�=XVDPPHQKDQJ�GHU�(QWZLFN�
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OXQJ�HLQHU�SURILONRPIRUPHQ�$QVLHGOXQJVVWUDWHJLH��X�D��GXUFK�GHQ�$XIEDX�HLQHU�EXQGHVZHLWHQ
=LHOJUXSSHQGDWHL���YJO��.DS�������

.RPPXQLNDWLRQVSROLWLN��:LH�EHUHLWV�GDUJHVWHOOW��YHUI�JHQ�GLH�HLQ]HOQHQ�3DUNV��EHU�HLQH�9LHO�
]DKO�NRPPXQLNDWLRQVSROLWLVFKHU�,QVWUXPHQWH��'LH�$NWLYLWlWHQ�GHV�(;32�3DUNV�VLQG�LQ�GLHVHP
%HUHLFK�QRFK�DXVEDXIlKLJ�
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���+DQGOXQJVHPSIHKOXQJHQ�I�U�HLQ�FOXVWHURULHQWLHUWHV�6WDQGRUWPDU�
NHWLQJ
8P�GLH�5HJLRQ�+DQQRYHU��EHUUHJLRQDO�DOV� ,X.�6WDQGRUW�]X�SRVLWLRQLHUHQ�XQG�]X�SURILOLHUHQ�
LVW�HLQ�JH]LHOWHV�6WDQGRUWPDUNHWLQJ�HUIRUGHUOLFK��6WDQGRUWPDUNHWLQJ�XPIDVVW�GLH�6WDQGRUWDQD�
O\VH�VRZLH�3ODQXQJ��2UJDQLVDWLRQ��'XUFKI�KUXQJ�XQG�.RQWUROOH�YRQ�6WUDWHJLHQ�]XU�9HUPDUN�
WXQJ� YRQ� 6WDQGRUWHQ�� ,P� 0LWWHOSXQNW� VWHKW� GDEHL� GLH� :HWWEHZHUEVSRVLWLRQ� GHV� MHZHLOLJHQ
6WDQGRUWHV�LQ�GHU��EHUUHJLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�.RQNXUUHQ]�XP�DWWUDNWLYH�=LHOJUXSSHQ�
6WDQGRUWPDUNHWLQJ� LVW� GDPLW� HLQ�JDQ]KHLWOLFKHU�$QVDW]�� GHU� GHQ�6WDQGRUW� DOV�4XDOLWlWV�� XQG
0DUNHQSURGXNW�GHILQLHUHQ�XQG�SURILOLHUHQ�VROO��YJO��%DOGHUMDKQ�������6�������,P�)ROJHQGHQ�VROO
]XQlFKVW�DXIJH]HLJW�ZHUGHQ��ZLH�VLFK�GLH�5HJLRQ�+DQQRYHU� LP�:HWWEHZHUEVXPIHOG�DOV�DOO�
JHPHLQHU�,X.�6WDQGRUW�YHUPDUNWHQ�NDQQ��YJO��.DS��������'D�VLFK�HLQ�6WDQGRUW�GXUFK�HLQH�)R�
NXVVLHUXQJ�DXI�EHVWLPPWH�1LVFKHQ�E]Z��=LHOJUXSSHQ�EHVVHU�YHUPDUNWHQ�NDQQ�DOV�NRQNXUULH�
UHQGH�6WDQGRUWH��GLH�GHQ�JHVDPWHQ�0DUNW�]XP�=LHO�KDEHQ��ZHUGHQ�LQ�.DSLWHO�����VWUDWHJLVFKH
$QVDW]SXQNWH�DXIJH]HLJW��ZLH�GLH� LP�5DKPHQ�GLHVHU�6WXGLH� LGHQWLIL]LHUWHQ�6XEFOXVWHU�ZHLWHU
DXVJHEDXW� XQG�NRPPXQL]LHUW�ZHUGHQ� N|QQHQ�� $EVFKOLH�HQG�ZHUGHQ�+DQGOXQJVHPSIHKOXQ�
JHQ� I�U� GLH� ]XN�QIWLJH� 9HUPDUNWXQJ� GHV� (;32� 3DUNV� JHJHEHQ�� GHU� HLQHQ� EHGHXWHQGHQ
UlXPOLFKHQ�)RNXV�GHU�,X.�:LUWVFKDIW�LQ�GHU�5HJLRQ�+DQQRYHU�ELOGHW��YJO��.DS�������

����6WDQGRUWPDUNHWLQJ�I�U�GHQ�,X.�6WDQGRUW�+DQQRYHU

8P�GLH�%HNDQQWKHLW�GHV�,X.�6WDQGRUWHV�+DQQRYHU�EHL�GHQ�SRWHQ]LHOOHQ�=LHOJUXSSHQ�]X�VWHL�
JHUQ�XQG�HLQ�LQ�GHU�(UIDKUXQJVZHOW�YHUDQNHUWHV��DWWUDNWLYHV�XQG�XQYHUZHFKVHOEDUHV�9RUVWHO�
OXQJVELOG� ]X� HU]HXJHQ�� LVW� GLH� 6FKDIIXQJ� HLQHU�0DUNH� HUIRUGHUOLFK�� 'LH� 6WDQGRUWPDUNLHUXQJ
ELHWHW�6WlGWHQ�XQG�5HJLRQHQ�GLH�0|JOLFKNHLW�GHU�'LIIHUHQ]LHUXQJ�XQG�3RVLWLRQLHUXQJ�JHJHQ�
�EHU�.RQNXUUHQ]VWDQGRUWHQ��YJO��%DOGHUMDKQ�������6������

%LOGHU��,PDJHV��XQG�9RUVWHOOXQJHQ�YRQ�6WlGWHQ�XQG�5HJLRQHQ�VSLHOHQ�LQ�GHU�3KDVH�GHU�9RU�
DXVZDKO� YRQ� 6WDQGRUWDOWHUQDWLYHQ� HLQH� YHUJOHLFKVZHLVH� ZLFKWLJH� 5ROOH�� 6LH� VLQG� JHSUlJW
GXUFK�$VVR]LDWLRQHQ��GLH�GLH�1DFKIUDJHU�PLW�GHP�MHZHLOLJHQ�6WDQGRUW�YHUELQGHQ��'LHVH�$VVR�
]LDWLRQHQ�SUlJHQ�JOHLFK]HLWLJ�GDV�,PDJH�HLQHV�6WDQGRUWHV��,PDJHSROLWLVFK�N|QQHQ�JUXQGVlW]�
OLFK�YLHU�%LOGW\SHQ�XQWHUVFKLHGHQ�ZHUGHQ��ZLUWVFKDIWOLFKH��NXOWXUHOOH��JHVFKLFKWOLFKH�XQG�UlXP�
OLFKH�%LOGHU��YJO��*UDERZ�HW�DO��������6��������:LUWVFKDIWOLFKH�%LOGHU�VLQG�EHLVSLHOVZHLVH�JH�
SUlJW�YRQ�GHQ�ZLUWVFKDIWOLFKHQ�)XQNWLRQHQ�HLQHU�6WDGW��]�%��+DQQRYHU�DOV�0HVVHVWDGW���GXUFK
GRPLQDQWH�:LUWVFKDIWV]ZHLJH�RGHU�GRPLQDQWH�%HWULHEH��]�%��9RONVZDJHQ�$*�LQ�:ROIVEXUJ��
.XOWXUHOOH�%LOGHU�EH]LHKHQ�VLFK�EHLVSLHOVZHLVH�DXI�EHU�KPWH�%DXZHUNH��]�%��(LIHOWXUP��RGHU
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3HUVRQHQ��JHVFKLFKWOLFKH�%LOGHU�DXI�)XQNWLRQHQ��GLH�GLH�6WDGW� LQ�GHU�*HVFKLFKWH� LQQH�KDWWH
XQG�UlXPOLFKH�%LOGHU�X�D�DXI�GLH�JUR���XQG�NOHLQUlXPLJH�/DJH��]�%��%HUOLQ�DQ�GHU�6SUHH��

)�U� GLH� 0DUNLHUXQJ� GHV� ,X.�6WDQGRUWHV� +DQQRYHU� ELHWHW� VLFK� HLQ� /DEHO� DXI� GHU� %DVLV� GHU
ZHOWZHLW�HWDEOLHUWHQ�0DUNH� ³&H%,7³�DQ��'HU�%HJULII� Ä&H%,7³�ZLUG� LQ�GHU� VXEMHNWLYHQ�9RUVWHO�
OXQJ�YRQ�3HUVRQHQ�KlXILJ�XQWUHQQEDU�PLW�GHQ�,7�%HUHLFK�YHUEXQGHQ�XQG�UXIW�DX�HUGHP�]X�
PHLVW�SRVLWLYH�$VVR]LDWLRQHQ�KHUYRU��ZLH�]�%��HLQH�RIIHQH�XQG�G\QDPLVFKH�=XNXQIWVJHZDQGW�
KHLW��YJO��125'�/%�������6����II����=XGHP�HUI�OOW�GLH�&H%,7�EHUHLWV�GLH�$QIRUGHUXQJHQ�DQ�HLQ
ZLUNXQJVYROOHV� ,PDJH�� X�D�� ODQJIULVWLJH� *�OWLJNHLW�� *ODXEZ�UGLJNHLW�� (LQIDFKKHLW� VRZLH� HLQH
GHXWOLFKH�$EJUHQ]XQJ� YRQ�DQGHUHQ� �YJO��.RWOHU� HW� DO�� ������6�� ���II����'DKHU� HUVFKHLQW� HLQ
/DEHO�PLW�GHU�0DUNH�Ä&H%,7³�XQWHU�GHP�$VSHNW�GHU�,PDJHELOGXQJ�DOV�VHKU�JXW�JHHLJQHW��GDV
SRVLWLYH�,PDJH�GHU�&H%,7�DXI�+DQQRYHU�DOV�6WDQGRUW�GHU�,X.�:LUWVFKDIW�]X��EHUWUDJHQ�

(LQH�YRQ�GHU�125'�/%�XQG�GHP�1LHGHUVlFKVLVFKHQ�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ��1,:�
LP�-DKUH������GXUFKJHI�KUWH�%HWULHEVEHIUDJXQJ�HUJDE��GDVV�GUHL�9LHUWHO�GHU�UHJLRQDOHQ�,X.�
%HWULHEH�GHP�/DEHO�Ä&H%,7�&LW\³�JDQ]�RGHU�]XPLQGHVW�WHLOZHLVH�]X�VWLPPHQ��$EE���������

$EE���������=XVWLPPXQJ�GHU�UHJLRQDOHQ�,X.�%HWULHEH�]XP�/DEHO�Ä&H%,7�&LW\�+DQQRYHU³

4XHOOH��%HWULHEVEHIUDJXQJ�125'�/%�XQG�1,:������

'HU�,X.�6WDQGRUW�+DQQRYHU�QXW]W�JHJHQZlUWLJ�QLFKW�DNWLY�GLH�&KDQFH��VLFK��EHUUHJLRQDO�XQG
LQWHUQDWLRQDO�PLW�GHU�0DUNH�Ä&H%,7³�]X�SRVLWLRQLHUHQ��0LW�GLHVHU�0DUNH��GLH�GHQ�,X.�6WDQGRUW
+DQQRYHU�YRQ�DQGHUHQ�6WDQGRUWHQ�GHXWOLFK�DEJUHQ]W��863���8QLTXH�6HOOLQJ�3RVLWLRQ���N|QQWH
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'DV�/DEHO
&H%,7�&LW\

YHUPLWWHOW�GLH
6WlUNH�GHV�,7�
6WDQGRUWHV
+DQQRYHU�

'DV�/DEHO
&H%,7�&LW\
+DQQRYHU�LVW

PLU
V\PSDWLVFK� VWLPPH�]X

VWLPPH�WHLOZHLVH�]X
VWLPPH�JDU�QLFKW�]X

$QJDEHQ�LQ�Y�+�
GHU�%HWULHEH
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HLQH� VWDUNH� �EHUUHJLRQDOH� XQG� LQWHUQDWLRQDOH� $XVVWUDKOXQJ� HUUHLFKW� ZHUGHQ�� GLH� PLW� NHLQHU
DQGHUHQ� 0DUNH� ]X� HUUHLFKHQ� ZlUH�� 'LH� 7DWVDFKH�� GDVV� HLQ� P|JOLFKHV� /DEHO� Ä&H%,7�&LW\
+DQQRYHU³�DXI�HLQH�EUHLWH�=XVWLPPXQJ�EHL�GHQ�UHJLRQDOHQ�,X.��%HWULHEHQ�WULIIW��XQWHUVW�W]W�GLH
1RWZHQGLJNHLW��GHQ�,X.�6WDQGRUW�+DQQRYHU��EHU�GDV�7KHPD�&H%,7�]X�SURILOLHUHQ��8QWHUKDOE
GLHVHU�0DUNH�NDQQ�GDQQ�HLQH� VWlUNHUH�6SH]LDOLVLHUXQJ�XQG�.RQ]HQWUDWLRQ�DXI� DXVJHZlKOWH
6XEFOXVWHU�YRUJHQRPPHQ�ZHUGHQ��YJO��.DS�������

(LQH�VROFKH�0DUNH�VROOWH�PLWWHOV�NRPPXQLNDWLRQVSROLWLVFKHU�0D�QDKPHQ�VRZRKO�QDFK�LQQHQ
�DQVlVVLJH� %HWULHEH�� DOV� DXFK� QDFK� DX�HQ� �=LHOJUXSSHQ� DX�HUKDOE� GHU� 5HJLRQ� +DQQRYHU�
JHWUDJHQ�ZHUGHQ��'D]X�HLJQHQ�VLFK�YHUVFKLHGHQH�XQWHUHLQDQGHU�DEJHVWLPPWH�0D�QDKPHQ�
GLH�]X�JOHLFK�]XJOHLFK�I�U�HLQHQ�SRVLWLYHQ�,PDJHDXIEDX�HLQJHVHW]W�ZHUGHQ�N|QQHQ��]�%��6RO�
JDQV�� 7KHPHQ�� YLVXHOOH� 6\PEROH�� 9HUDQVWDOWXQJHQ�� $NWLRQHQ� HWF�� �YJO�� 125'�/%� ������ 6�
������'DU�EHU�KLQDXV�JLEW�HV�HLQH�9LHO]DKO�YRQ�0D�QDKPHQ�]XU�8PVHW]XQJ�HLQHU�.RPPXQL�
NDWLRQVVWUDWHJLH�I�U�GHQ�,X.�6WDQGRUW�+DQQRYHU��'LH�HLQ]HOQHQ�0D�QDKPHQ�VROOWHQ�VLFK�YRU
DOOHP�DQ�GLH�8QWHUQHKPHQ�DXV�GHQ�LGHQWLIL]LHUWHQ�6XEFOXVWHUQ�ULFKWHQ��=LHO�LVW�HV��HLQH�0DUNH�
GLH�GLH�9HUELQGXQJ�]ZLVFKHQ�GHU�:HOW�/HLWPHVVH�XQG� LKUHP�UHJLRQDOHQ�8PIHOG�KHUYRUKHEW�
GDXHUKDIW�EHL�GHQ�8QWHUQHKPHQ�GHU� ,X.�:LUWVFKDIW�]X�SRVLWLRQLHUHQ�XQG� LQ�GLHVHP�=XVDP�
PHQKDQJ�GLH�6WDQGRUWYRUWHLOH�GHU�5HJLRQ�+DQQRYHU�KHUDXV]XVWHOOHQ��%HL�GHU�.RPPXQLNDWL�
RQVVWUDWHJLH�I�U�GHQ�,X.�6WDQGRUW�+DQQRYHU�JLOW�HV��IROJHQGH�4XDOLWlWVDQIRUGHUXQJHQ�HLQ]X�
KDOWHQ�
�� $XIEDX� HLQHV�'LDORJV�PLW� GHQ� =LHOJUXSSHQ�� XP�+LQZHLVH� I�U� HLQH�QRFK�JHQDXHUH� $XV�

ULFKWXQJ�GHV�6WDQGRUWPDUNHWLQJ�]X�JHZLQQHQ��YJO��:ROIHUW]�������V�����I��
�� .RQVLVWHQ]�YRQ�,QKDOW��%RWVFKDIWHQ��XQG�)RUP��)DUEH��/RJR��*HVWDOWXQJ��VRZLH
�� .RQWLQXLWlW�GHU�6WDQGRUWYHUPDUNWXQJ�

(V�LVW�NDXP�P|JOLFK��JHQDX�]ZLVFKHQ�HLQHU�LQWHUQHQ�XQG�H[WHUQHQ�.RPPXQLNDWLRQVVWUDWHJLH
]X�XQWHUVFKHLGHQ��GD�hEHUVFKQHLGXQJHQ�]ZLVFKHQ�HLQ]HOQHQ�0D�QDKPHQ�DXIWUHWHQ�N|QQHQ�
(LQH� 0|JOLFKNHLW� ]XU� VWlUNHUHQ� 'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� GHQ� =LHOJUXSSHQ� ELHWHQ� ]LHOJUXS�
SHQJHUHFKW� JHVWDOWHWH� 0HGLHQ� ZLH� 1HZVOHWWHU� RGHU� ,QIRUPDWLRQVEURVFK�UHQ�� 9RU� GLHVHP
+LQWHUJUXQG� HPSILHKOW� VLFK� DXFK� GHU� $XIEDX� HLQHV� HLQKHLWOLFKHQ� ,QWHUQHWSRUWDOV� E]Z�� �
SODWWIRUP��XP�HLQH�9HUQHW]XQJ�GHU�YRUKDQGHQHQ�$NWLYLWlWHQ�XQG�HLQH�HLQKHLWOLFKH�$QVSUDFKH
GHU�=LHOJUXSSHQ�]X�HUP|JOLFKHQ��(LQ�GHUDUWLJHV�3RUWDO�N|QQWH�VRZRKO�]XU�%HUHLWVWHOOXQJ�VSH�
]LHOOHU�,QIRUPDWLRQHQ�XQG�'LHQVWOHLVWXQJHQ�I�U�VWDQGRUWDQVlVVLJH�8QWHUQHKPHQ��DOV�DXFK�DOV
,QIRUPDWLRQV�� XQG� $QODXISXQNW� I�U� 6WDQGRUWH[WHUQH� GLHQHQ�� 8P� LP�:HWWEHZHUE� HUIROJUHLFK
EHVWHKHQ�]X�N|QQHQ��P�VVHQ�6WlGWH�XQG�5HJLRQHQ�LQVEHVRQGHUH�I�U�GLH�H[WHUQHQ�=LHOJUXS�
SHQ�DOV�HLQH�JHVFKORVVHQH�/HLVWXQJVHLQKHLW�HUNHQQEDU�VHLQ��RQH�IDFH�WR�WKH�FXVWRPHU�3ULQ�
]LS���YJO��%DOGHUMDKQ�������6�������(QWVFKHLGHQG�LVW�GDEHL�LVW��GDVV�GHU�,QWHUQHWDXIWULWW�SURIHV�
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VLRQHOO�HQWZLFNHOW�ZLUG�XQG�VLFK�LQ�)RUP�XQG�,QKDOW�SRVLWLY�YRQ�GHQ�$QJHERWHQ�GHU�.RQNXUUHQ]
DEKHEW�

8P�LQ�HLQHP�UHJHOPl�LJHQ�'LDORJ�PLW�GHQ�=LHOJUXSSHQ�]X�VWHKHQ��HPSILHKOW�VLFK�GLH�6FKDI�
IXQJ�HLQHU�GDXHUKDIWHQ�3ODWWIRUP�I�U�GLH�I�U�GLH�JHVDPWH�UHJLRQDOH�,X.�:LUWVFKDIW��GLH�GLH�$Q�
JHERWH�I�U�HLQ]HOQH�=LHOJUXSSHQ�HUJlQ]W��YJO��.DS��������'LHVH�VROOWH�]X�HLQHP�UHJHOPl�LJHQ
7UHIISXQNW�GHU�%UDQFKH�ZHUGHQ�XQG�GLH�SHUV|QOLFKH�.RPPXQLNDWLRQ�]ZLVFKHQ�(QWVFKHLGHUQ
GHU�UHJLRQDOHQ�,X.�6]HQH�XQG�GHU�:LUWVFKDIWVI|UGHUXQJ�XQWHUVW�W]HQ��'LHV�VROOWH�DOV�GDXHU�
KDIWH�|IIHQWOLFKH�$XIJDEH�YHUVWDQGHQ�ZHUGHQ��VR�GDVV�HLQH�HQWVSUHFKHQGH�.RRUGLQDWLRQ�XQG
5HVVRXUFHQEHUHLWVWHOOXQJ� VLFKHUJHVWHOOW� LVW�� 'DEHL� LVW� HLQ� DWWUDNWLYHU� 9HUDQVWDOWXQJVRUW� ]X
ZlKOHQ��GHU�]XU�(QWVWHKXQJ�HLQHU�SRVLWLYHQ�$WPRVSKlUH�EHLWUlJW�XQG�VRPLW�DXFK�GLH�3IOHJH
VR]LDOHU�%H]LHKXQJHQ�I|UGHUW��(LQ�JHHLJQHWHU�2UW�I�U�GLH�$QVLHGOXQJ�HLQHV�VROFKHQ�(YHQWV�LVW
GHU�(;32�3DUN��(LQH�GHUDUWLJH�3ODWWIRUP�Z�UGH�]XJOHLFK�]XU�3URILOLHUXQJ�GLHVHV�0LNURVWDQG�
RUWHV�EHLWUDJHQ��YJO��.DS��������'DU�EHU�KLQDXV�VROOWH�GLH�3ODWWIRUP��EHU�HLQH�KRKH�4XDOLWlW
YHUI�JHQ�XQG�VRPLW�]XJOHLFK�DXFK�HLQH�KRKH�$N]HSWDQ]�GHU�UHJLRQDOHQ�,X.�%HWULHEH�HU]LHOHQ�
8P�HLQ�VROFKHV�$QJHERW�HUIROJUHLFK�]X�NRPPXQL]LHUHQ��VROOWH�PDQ�VLFK�HLQHU�YLVXHOOHQ�6\P�
EROLN�LQ�$QOHKQXQJ�DQ�GLH�'DFKPDUNH�EHGLHQHQ��]�%��Ä&H%,7�/RXQJH³���2EZRKO�GLHVH�3ODWW�
IRUP� HKHU� QDFK� LQQHQ� DXVJHULFKWHW� LVW�� VLQG� KLHUYRQ� DXFK� EHGHXWHQGH� .RPPXQLNDWLRQVZLU�
NXQJHQ�QDFK�DX�HQ�]X�HUZDUWHQ��GD�GLH�(QWVFKHLGHU�GHU�,X.�6]HQH�DXFK��EHUUHJLRQDO�DJLH�
UHQ�XQG�VRPLW�GLH�9RUWHLOH�GHV�,X.�6WDQGRUWHV�GXUFK�0XQG�]X�0XQG�3URSDJDQGD�ZHLWHU�YHU�
EUHLWHQ��9RUELOG�I�U�HLQH�VROFKH�3ODWWIRUP�N|QQWH�GLH�9HUDQVWDOWXQJVUHLKH�ÄRQOLQH.DSLWlQH³�LQ
+DPEXUJ�VHLQ��+LHU�WUHIIHQ�VLFK�UXQG�����ELV�������0LWDUEHLWHU��(QWVFKHLGHU��0HLQXQJVELOGQHU
XQG� <RXQJ� 3URIHVVLRQDOV� GHU� ,XN�:LUWVFKDIW� ]XP� 1HWZRUNLQJ� WUDGLWLRQHOO� DXI� GHU� &DS� 6DQ
'LHJR�LP�+DPEXUJHU�+DIHQ�

$XFK� I�U�6WDQGRUWH[WHUQH�ELHWHQ�VLFK�)RUPHQ�GHU�GLDORJLVFKHQ�.RPPXQLNDWLRQ�DQ��$QVDW]�
SXQNWH�KLHUI�U�VLQG�JH]LHOWH�,QV]HQLHUXQJHQ��LP�5DKPHQ�GHUHU�DXFK�GLH�(QWVFKHLGHU�GHU�,X.�
:LUWVFKDIW� �DX�HUKDOE�GHU�5HJLRQ�+DQQRYHU�DQJHVSURFKHQ�ZHUGHQ�� ,Q�GLHVHP�=XVDPPHQ�
KDQJ�VLQG�YRU�DOOHP�QDWLRQDO�EHGHXWHQGH�)DFKWDJXQJHQ�RGHU�NXOWXUHOOH�(YHQWV�GHQNEDU��6RO�
FKH�9HUDQVWDOWXQJHQ�VROOWHQ�]LHOJUXSSHQVSH]LILVFK�DXVJHULFKWHW�VHLQ��YJO��.DS�������

'DU�EHU� KLQDXV� KDW� GHU� ,X.�6WDQGRUW� +DQQRYHU� GHQ� HQWVFKHLGHQGHQ� 9RUWHLO�� GDVV� VLFK� LP
5DKPHQ�GHU�&H%,7� MlKUOLFK� GLH� LQWHUQDWLRQDOH�6]HQH�GHU� ,X.�:LUWVFKDIW� YRU�2UW� ILQGHW�� 9RU
GLHVHP�+LQWHUJUXQG�ELHWHW�HV�VLFK�DQ��GLH�(QWVFKHLGHU�GHU� ,X.�:LUWVFKDIW�JH]LHOW� DQ]XVSUH�
FKHQ�XQG�GLH�6WDQGRUWYRUWHLOH�HIIHNWLY�]X�NRPPXQL]LHUHQ��,Q�GLHVHP�=XVDPPHQKDQJ�N|QQWH
EHLVSLHOVZHLVH�GDV� ,&7�:RUOG�)RUXP�JHQXW]W�ZHUGHQ��ZHOFKHV� LQ� GLHVHP�-DKU� ]XP�GULWWHQ
PDO�LP�9RUIHOG�GHU�&H%,7�VWDWWJHIXQGHQ�KDW��'LHVH�9HUDQVWDOWXQJ�LVW�DOV�LQWHUQDWLRQDOHU�7UHII�
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SXQNW�I�U�GLH�ZHOWZHLW�I�KUHQGHQ�(QWVFKHLGXQJVWUlJHU�GHU�,X.�%UDQFKH�NRQ]LSLHUW��'D�HV�VLFK
EHL� GHQ� 7HLOQHKPHUQ� YRU� DOOHP� XP� 7RS�(QWVFKHLGHU� DXV� ,QGXVWULH� XQG� :LUWVFKDIW�� ,X.�
6SH]LDOLVWHQ� VRZLH� KRFKNDUlWLJH� 3HUVRQHQ� DXV� 3ROLWLN��:LVVHQVFKDIW� XQG� 0HGLHQ� KDQGHOW�
ELHWHW�HLQH�VROFKH�9HUDQVWDOWXQJ�HLQH�RSWLPDOH�*HOHJHQKHLW��XP�ZLFKWLJH�=LHOJUXSSHQ�DQ]X�
VSUHFKHQ�

:HOFKH�0D�QDKPHQ�VSH]LHOO�I�U�GLH�LP�5DKPHQ�GLHVHU�6WXGLH�LGHQWLIL]LHUWHQ�=LHOJUXSSHQ�LP
(LQ]HOQHQ�HUJULIIHQ�ZHUGHQ�N|QQHQ��ZLUG�LP�5DKPHQ�GHU�QDFKIROJHQG�JHVFKLOGHUWHQ�6XEFOX�
VWHU�6WUDWHJLH�QlKHU�HUOlXWHUW�

����6WDQGRUWPDUNHWLQJVWUDWHJLH�I�U�GLH�6XEFOXVWHU

8QWHUKDOE� HLQHU� 'DFKPDUNH� I�U� GHQ� ,X.�6WDQGRUW� 5HJLRQ� +DQQRYHU� PXVV� HLQH� 0DUNH�
WLQJVWUDWHJLH�GXUFK�HLQH�9LHO]DKO�HLQ]HOQHU�$NWLYLWlWHQ�PLW�/HEHQ�JHI�OOW�ZHUGHQ��'DEHL�LVW�HV
VLQQYROO��GLH�]XU�9HUI�JXQJ�VWHKHQGHQ�5HVVRXUFHQ�DXI�GLHMHQLJHQ�=LHOJUXSSHQ�]X�NRQ]HQWULH�
UHQ�� LQ�GHQHQ�GLH�5HJLRQ�+DQQRYHU�HLQH� LP�9HUJOHLFK�]X�GHQ�:HWWEHZHUEVVWDQGRUWHQ�JXWH
$XVJDQJVSRVLWLRQ�KDW��,P�5DKPHQ�HLQHU�6SH]LDOLVLHUXQJVVWUDWHJLH�VROOWH�GLHVH�3RVLWLRQ�ZHL�
WHU�DXVJHEDXW�XQG�LQ�GHQ�GHILQLHUWHQ�6FKZHUSXQNWEHUHLFKHQ�HLQH�4XDOLWlWVI�KUHUVFKDIW�DQJH�
VWUHEW�ZHUGHQ��*OHLFK]HLWLJ�HUODXEW�HLQH�NRQVHTXHQWH�=LHOJUXSSHQRULHQWLHUXQJ�GLH�%�QGHOXQJ
GHU�HLJHQHQ�.RPPXQLNDWLRQVDNWLYLWlWHQ�DXI�EHVRQGHUV�HUIROJYHUVSUHFKHQGH�6HJPHQWH��'LH
5HJLRQ�+DQQRYHU�LVW�QLFKW�LQ�GHU�/DJH��PLW�GHQ�I�KUHQGHQ�,X.�6WDQGRUWHQ�LQ�'HXWVFKODQG�XQG
(XURSD�DXI�EUHLWHU�%DVLV�]X�NRQNXUULHUHQ�XQG�DOV�6WDQGRUW�ZDKUJHQRPPHQ�]X�ZHUGHQ��'LHV
NDQQ�DEHU�VHKU�ZRKO�LQ�HLQ]HOQHQ�0DUNWEHUHLFKHQ�XQG�1LVFKHQ�HUIROJUHLFK�JHOLQJHQ�

,P�5DKPHQ�GLHVHU�6WXGLH�ZXUGHQ�JHHLJQHWH� =LHOJUXSSHQ� I�U� HLQH� VROFKH�6SH]LDOLVLHUXQJV�
VWUDWHJLH�GHILQLHUW��YJO��.DS������'LHV�VLQG�GLH�6XEFOXVWHU
�� ,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�
�� ,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�
�� 9HUNHKUVWHOHPDWLN�XQG
�� (�/HDUQLQJ�
,QVEHVRQGHUH�LQQHUKDOE�GLHVHU�HLQ]HOQHQ�6XEFOXVWHU�H[LVWLHUHQ�3RWHQ]LDOH�I�U�GLH�(QWZLFNOXQJ
OHEHQGLJHU� &OXVWHUVWUXNWXUHQ� XQG� HLQH� GDPLW� YHUEXQGHQH� $QVLHGOXQJVVWUDWHJLH� LP� %HUHLFK
GHU�,X.�:LUWVFKDIW�LQ�GHU�5HJLRQ�+DQQRYHU��'DU�EHU�KLQDXV�N|QQWHQ�LP�%HUHLFK�GHU�0HGL]LQ�
DIILQHQ�,7�'LHQVWOHLVWXQJHQ�([LVWHQ]JU�QGXQJVSRWHQ]LDOH�LQ�GHU�5HJLRQ�+DQQRYHU�OLHJHQ�

(LQ� LQWHOOLJHQWHV� 6WDQGRUWPDUNHWLQJ� XPIDVVW� QHEHQ� GHU� 2UJDQLVDWLRQVVWUDWHJLH� XQG� GHU
0DUNWVWUDWHJLH��GLH�GLH�'HILQLWLRQ�YRQ�=LHOJUXSSHQ�XQG�0DUNWVHJPHQWHQ�EHLQKDOWHW��YRU�DOOHP



��

�� HLQH�/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH��6WDQGRUWSROLWLN��
�� HLQH�.XQGHQEH]LHKXQJVSROLWLN�XQG
�� HLQ�.RPPXQLNDWLRQVNRQ]HSW��YJO��.DSLWHO����

,P�5DKPHQ�GHV�]LHOJUXSSHQRULHQWLHUWHQ�6WDQGRUWPDUNHWLQJ�VROOWHQ�GLH�HLQ]HOQHQ�0D�QDKPHQ
VWDUN� DXI� GLH� DOV� =LHOJUXSSHQ� GHILQLHUWHQ� 6XEFOXVWHU� ]XJHVFKQLWWHQ� ZHUGHQ�� %HL� GHU� /HL�
VWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH�JHKW�HV�]XQlFKVW�XP�GLH�V\VWHPDWLVFKH�9HUEHVVHUXQJ
GHU�6WDQGRUWEHGLQJXQJHQ�I�U�GLHVH�=LHOJUXSSHQ��'D]X�JHK|UW�X��D��GLH�(UPLWWOXQJ�VSH]LILVFKHU
4XDOLILNDWLRQVEHGDUIH�XQG�GDV�6FKOLH�HQ�YRQ�/�FNHQ�LP�$XVELOGXQJVDQJHERW�LQ�GHU�5HJLRQ�
1HEHQ� KDUWHQ�6WDQGRUWIDNWRUHQ� VSLHOHQ� I�U� GLH� 6XEFOXVWHU� GHU� ,X.�:LUWVFKDIW� LQVEHVRQGHUH
ZHLFKH�6WDQGRUWIDNWRUHQ�HLQH�ZLFKWLJH�5ROOH��'LHV�ZXUGH�X��D��GXUFK�GLH�3ODNDWVHULH�YRQ�KDQ�
QRYHULPSXOV� XQG� +DQQRYHU� 0DUNHWLQJ� ]XU� &H%,7� ����� ]XWUHIIHQG� DXIJHJULIIHQ�� 6R� LVW� GLH
6FKDIIXQJ�YRQ�0LNURVWDQGRUWHQ�PLW�KRKHU�/HEHQV��XQG�$XIHQWKDOWVTXDOLWlW��GLH�HLQH�9HUELQ�
GXQJ�YRQ�$UEHLWHQ�XQG�)UHL]HLW�HUP|JOLFKHQ��I�U�UHOHYDQWH�=LHOJUXSSHQ�LQQHUKDOE�GHU�%UDQFKH
DXVJHVSURFKHQ�DWWUDNWLY�

'LH�6FKDIIXQJ�XQG�JH]LHOWH�,QV]HQLHUXQJ�DWWUDNWLYHU�*HZHUEHDUHDOH�XQG�,PPRELOLHQ�VSLHOW�I�U
GLH�%LQGXQJ�YRUKDQGHQHU�XQG�GLH�*HZLQQXQJ�QHXHU�%HWULHEH�XQG�(LQULFKWXQJHQ�HLQH�ZLFKWL�
JH�5ROOH��,Q�GLHVHP�=XVDPPHQKDQJ�ELHWHW�VLFK�LQVEHVRQGHUH�GLH�:HLWHUHQWZLFNOXQJ�GHU�(;�
32�3DUN�+DQQRYHU� ]X�HLQHP�)RNXV� I�U�GLH� ,X.�:LUWVFKDIW�XQG�HLQHP�=HQWUXP� I�U� NUHDWLYH
%HWULHEH�DQ��YJO��.DSLWHO�������'XUFK�GLH�YRUKDQGHQHQ�(LQULFKWXQJHQ�LVW�GHU�3DUN�YRU�DOOHP�I�U
%HWULHEH� DXV� GHQ� 6XEFOXVWHUQ� (�/HDUQLQJ� XQG� ,7� I�U� )LQDQ]GLHQVWOHLVWXQJHQ� JXW� JHHLJQHW�
*OHLFK]HLWLJ�VROOWHQ�DOOHUGLQJV�DXFK�DQGHUH�*HZHUEHDUHDOH�ZHLWHUHQWZLFNHOW�ZHUGHQ��6R�VLQG
I�U�YLHOH�%HWULHEH�DXV�GHP�%HUHLFK�,7�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�)OlFKHQDQJHERWH�LP
8PIHOG� GHV� 3URGXNWLRQVWHFKQLVFKHQ� =HQWUXPV� �3=+��� GHV� /DVHU]HQWUXPV� XQG� GHU� JUR�HQ
,QGXVWULHEHWULHEH�LP�1RUGZHVWHQ�+DQQRYHUV�HUKHEOLFK�LQWHUHVVDQWHU�

(LQH� JH]LHOWH�.RRSHUDWLRQVI|UGHUXQJ� XQG� GLH� 6FKDIIXQJ� YRQ� $QOlVVHQ� �]�� %�� 9HUDQVWDOWXQ�
JHQ��N|QQHQ� ]XU�9HUGLFKWXQJ�GHU� ]ZLVFKHQEHWULHEOLFKHQ�.RRSHUDWLRQHQ� EHLWUDJHQ� XQG� VLQG
7HLO� HLQHU�.XQGHQEH]LHKXQJVSROLWLN��(LQ� ]HQWUDOHV� ,QVWUXPHQW� LQ� DOOHQ�6XEFOXVWHUQ� LVW� GLH
(LQULFKWXQJ�YRQ� WKHPDWLVFKHQ�3ODWWIRUPHQ��GLH�GHU�)|UGHUXQJ�YRQ�.RRSHUDWLRQHQ�]ZLVFKHQ
GHQ�%HWULHEHQ�XQG�PLW�)RUVFKXQJVHLQULFKWXQJHQ� LQQHUKDOE�GHU�6XEFOXVWHU�GLHQHQ��:lKUHQG
LP�%HUHLFK�(�/HDUQLQJ�EHUHLWV� VROFKH�6WUXNWXUHQ�H[LVWLHUHQ��P�VVHQ� VROFKH�3ODWWIRUPHQ� I�U
GLH��EULJHQ�%HUHLFKH�QRFK�JHVFKDIIHQ�ZHUGHQ��6LH�N|QQHQ�]XGHP�GLH�%LQGXQJ�XQG�,GHQWLIL�
NDWLRQ�GHU�$NWHXUH�PLW�GHP�6WDQGRUW�VWlUNHQ��(LQH�SRVLWLYH�.RPPXQLNDWLRQ�GXUFK�DQVlVVLJH
%HWULHEH��EHU�GHQ�6WDQGRUW�WUlJW�HUKHEOLFK�]XU�,PDJHELOGXQJ�EHL�
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'HUDUWLJH� 3ODWWIRUPHQ� VLQG�ZLFKWLJH� (OHPHQWH� HLQHU� GLDORJLVFKHQ� .RPPXQLNDWLRQVSROLWLN�� LQ
GHVVHQ� 5DKPHQ� (QWZLFNOXQJVKHPPQLVVH� GHU� %HWULHEH� LGHQWLIL]LHUW� XQG� 3UREOHPO|VXQJHQ
HQWZLFNHOW�ZHUGHQ�N|QQHQ��6LH�VLQG�]XGHP�DOV�)RUHQ�I�U�GLH� ,GHQWLILNDWLRQ�XQG�%HDUEHLWXQJ
JHPHLQVDPHU�/HLWSURMHNWH�LQ�GHQ�HLQ]HOQHQ�6XEFOXVWHUQ�JHHLJQHW��'HUDUWLJH�/HLWSURMHNWH�GLH�
QHQ�QLFKW�QXU�GHU�]ZLVFKHQEHWULHEOLFKHQ�.RRSHUDWLRQ�XQG�GHU�(QWZLFNOXQJ�YRQ�3URGXNWLQQR�
YDWLRQHQ��VRQGHUQ�N|QQHQ��EHUGLHV�]XU� UHJLRQDOHQ�XQG��EHUUHJLRQDOHQ�3URILOLHUXQJ�GHU�HLQ�
]HOQHQ�6XEFOXVWHU�EHLWUDJHQ��'LH�6FKDIIXQJ�GHUDUWLJHU�/HLWELOGHU�XQG�/HLWSURMHNWH�LQ�GHQ�HLQ�
]HOQHQ� 6XEFOXVWHUQ� VLQG� HLQH� 9RUDXVVHW]XQJ� GDI�U�� $VVR]LDWLRQHQ� ]ZLVFKHQ� HUIROJUHLFKHQ
,QQRYDWLRQHQ�XQG�GHP�,X.�6WDQGRUW�+DQQRYHU�KHU]XVWHOOHQ�

'LH�%HIUDJXQJ�GHU�6XEFOXVWHU�%HWULHEH�LQ�GHU�5HJLRQ�+DQQRYHU�KDW�LQVEHVRQGHUH�LP�+LQEOLFN
DXI� GLH�6FKDIIXQJ� YRQ�3ODWWIRUPHQ�� LQIRUPHOOHQ�%UDQFKHQWUHIIHQ� XQG�&OXEV� HLQH� JUR�H� =X�
VWLPPXQJ�GHU�%HWULHEH�DOOHU�UHOHYDQWHQ�6XEFOXVWHU�HUJHEHQ��YJO��.DSLWHO�����,QVEHVRQGHUH�LQ
GHQ�%HUHLFKHQ�,7�I�U�)LQDQ]GLHQVWOHLVWXQJHQ�XQG�9HUNHKUVWHOHPDWLN�HUKRIIHQ�VLFK�GLH�%HWULH�
EH�YRQ�VROFKHQ�3ODWWIRUPHQ�QHEHQ�GHP�UHJHOPl�LJHQ�$XVWDXVFK��EHU�LQWHUHVVDQWH�7KHPHQ
DXFK�HLQH�JHPHLQVDPH�3URGXNWHQWZLFNOXQJ�

$OV�7UHIISXQNWH�VROOWHQ�GDU�EHU�KLQDXV�UHJHOPl�LJH�WKHPDWLVFKH�9HUDQVWDOWXQJHQ�XQG�(YHQWV
LQ�$QNQ�SIXQJ�DQ�GLH�KDQQRYHULPSXOV�%UDQFKHQIRUHQ�RUJDQLVLHUW�ZHUGHQ��'LHVH�VROOWHQ�GHP
$QVSUXFK� YLHOHU� $NWHXUH� DQ� HLQ� DWWUDNWLYHV�$PELHQWH� XQG� GHU�3IOHJH� VR]LDOHU� .RQWDNWH�JH�
UHFKW� ZHUGHQ�� $XVJHIDOOHQH� 9HUDQVWDOWXQJVRUWH� N|QQHQ� DXFK�1HXJLHU� ZHFNHQ� XQG� GLH� $N�
]HSWDQ]�GHUDUWLJHU�(YHQWV�HUK|KHQ��9HUDQVWDOWXQJHQ�XQG�%UDQFKHQ�(YHQWV�VLQG��EHUGLHV�HLQ
0LWWHO��XP�GLH�5ROOH�GHV�(;32�3DUNV�DOV�9HUDQVWDOWXQJVRUW�XQG�DOV�HLQ�)RNXV�GHU�UHJLRQDOHQ
,X.�:LUWVFKDIW�]X�VWlUNHQ��YJO��.DS��������=LHOJUXSSH�I�U�GHUDUWLJH�9HUDQVWDOWXQJHQ�VLQG�QLFKW
QXU�GLH�%HWULHEH�GHV� MHZHLOLJHQ�6XEFOXVWHUV��VRQGHUQ�DXFK�SRWHQ]LHOOH�$QZHQGHU�XQG�.XQ�
GHQ��6LQQYROO� LVW� ]XGHP�HLQH�.RPELQDWLRQ� YRQ�6XEFOXVWHU�EH]RJHQHQ�9HUDQVWDOWXQJHQ�XQG
+|KHSXQNWHQ� I�U� GLH� JHVDPWH� ,X.�%UDQFKH�� XP�.RQWDNWH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� 6XEFOX�
VWHUQ�XQG�GDV�=XU�FNJUHLIHQ�GHU�6XEFOXVWHU�%HWULHEH�DXI�GLH�XPIDVVHQGHQ�.RPSHWHQ]HQ�GHU
UHJLRQDOHQ�,X.�:LUWVFKDIW�]X�I|UGHUQ�

)�U�HLQLJH�%HWULHEH�GHU�6XEFOXVWHU�� LQVEHVRQGHUH�DXV�GHP�%HUHLFK�(�/HDUQLQJ�� LVW�GDU�EHU
KLQDXV� GLH� (QWZLFNOXQJ� JHPHLQVDPHU� 0DUNHWLQJ�$NWLYLWlWHQ� YRQ� ,QWHUHVVH�� 1HEHQ� GHU
6FKDIIXQJ�GHUDUWLJHU� ,QLWLDWLYHQ�XQG�JHPHLQVDPHU�0HVVHDXIWULWWH�ELHWHW�VLFK�HLQH�V\VWHPDWL�
VFKH�,GHQWLILNDWLRQ�QHXHU�UHJLRQDOHU�XQG��EHUUHJLRQDOHU�*HVFKlIWVSRWHQ]LDOH�DQ��(LQH�'HILQL�
WLRQ�YRQ�.XQGHQEHG�UIQLVVHQ�XQG�QHXHQ�0DUNWSRWHQ]LDOHQ�N|QQWHQ�]��%��GXUFK�HLQH�VFKULIWOL�
FKH�%HIUDJXQJ�SRWHQ]LHOOHU�=LHOJUXSSHQ�XQG�GXUFK�:RUNVKRSV�PLW�(QWVFKHLGXQJVWUlJHUQ�DXV
P|JOLFKHQ�=LHOEUDQFKHQ�YRUJHQRPPHQ�ZHUGHQ�
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(V� VROOWH� SHUPDQHQW� �EHUSU�IW� ZHUGHQ�� LQZLHZHLW� GLH� YRUKDQGHQHQ� 6WUXNWXUHQ� XQG� :HUW�
VFK|SIXQJVNHWWHQ� LQ�GHU�5HJLRQ�VLQQYROO�HUJlQ]W�ZHUGHQ�N|QQHQ��6R�N|QQHQ�GXUFK�GLH�$Q�
VLHGOXQJ� YRQ� %HWULHEHQ� XQG� GXUFK� ([LVWHQ]JU�QGXQJHQ� �]�� %�� $XVJU�QGXQJHQ� DXV� +RFK�
VFKXOHQ��JH]LHOW�ZHLWHUH�.RPSHWHQ]HQ�I�U�GLH�HLQ]HOQHQ�6XEFOXVWHU�JHZRQQHQ�ZHUGHQ��1H�
EHQ�GHU�$QVLHGOXQJ�YRQ�%HWULHEHQ�LVW�GDEHL�DXFK�GDV�ZLVVHQVFKDIWOLFKH�8PIHOG�YRQ�%HGHX�
WXQJ��,Q�.RRSHUDWLRQ�PLW�GHP�/DQG��PLW�9HUElQGHQ�XQG�UHJLRQDOHQ�,QLWLDWLYHQ�VROOWH�YHUVXFKW
ZHUGHQ�� ]XVlW]OLFKH� )RUVFKXQJVHLQULFKWXQJHQ� LQ� GHQ� =LHOJUXSSHQ�6XEFOXVWHUQ� I�U� GHQ
6WDQGRUW�+DQQRYHU�]X�JHZLQQHQ�

KDQQRYHULPSXOV� KDW� LQ� GHQ� OHW]WHQ� -DKUHQ�HUIROJUHLFK� GHQ�$QVLHGOXQJV�:HWWEHZHUE�3OXJ�	
:RUN� DXIJHEDXW�� 'LHVHU�:HWWEHZHUE� VROOWH� LP� %HUHLFK� GHU� ,X.�:LUWVFKDIW� LQ� GHQ� QlFKVWHQ
-DKUHQ� VWlUNHU� DXI� GLH� =LHOJUXSSHQ� DXVJHULFKWHW� ZHUGHQ� XQG� N|QQWH� GDPLW� ]X� HLQHP� JDQ]
ZLFKWLJHQ�,QVWUXPHQW�ZHUGHQ��XP�GLH�.RQ]HQWUDWLRQ�YRQ�%HWULHEHQ�LQ�GHQ�HLQ]HOQHQ�6XEFOX�
VWHUQ�ZHLWHU�]X�HUK|KHQ��$XFK�ZHQQ�HV�VLFKHUOLFK�QLFKW�VLQQYROO� LVW��DQGHUH�%HWULHEH�JUXQG�
VlW]OLFK�YRQ�GLHVHQ�:HWWEHZHUEHQ�DXV]XVFKOLH�HQ�� LVW�HLQH�JH]LHOWH�$QVSUDFKH��'LUHNWPDU�
NHWLQJ��XQG�HLQH�VWlUNHUH�$XVULFKWXQJ�DXI�GLH�=LHOJUXSSHQ�JHERWHQ�

1HEHQ�GHP�$XVEDX�GHU�6XEFOXVWHU�6WUXNWXUHQ�LVW�HLQH�JH]LHOWH�.RPPXQLNDWLRQVSROLWLN�HU�
IRUGHUOLFK��'DEHL�JHKW�HV�QLFKW�QXU�XP�GLH� LQWHUQH�.RPPXQLNDWLRQ�YRQ�$NWLYLWlWHQ�XQG�6SH�
]LDOLWlWHQ��VRQGHUQ�YRU�DOOHP�DXFK�XP�GLH��EHUUHJLRQDOH�3URILOLHUXQJ�XQG�3RVLWLRQLHUXQJ�GHV
,X.�6WDQGRUWV�+DQQRYHU��'DV�.RPPXQLNDWLRQVNRQ]HSW�VROOWH�VLFK�GHVKDOE�LQ�JOHLFKHU�:HLVH
DQ�$NWHXUH�LQ�GHU�5HJLRQ��LQWHUQH�.RPPXQLNDWLRQ��DOV�DXFK�DQ�$NWHXUH�DX�HUKDOE��H[WHUQH
.RPPXQLNDWLRQ��ULFKWHQ��'DEHL�LVW�GLH�LQQHUH�.RPPXQLNDWLRQ�YRU�DOOHP�DXI�GLH�%LQGXQJ�YRQ
%HWULHEHQ��(LQULFKWXQJHQ�XQG�)DFKNUlIWHQ�DQ�GLH�5HJLRQ�XQG�DXI�GLH�,GHQWLILNDWLRQ�GHU�$NWHX�
UH�PLW�GHP�,X.�6WDQGRUW�+DQQRYHU�DXVJHULFKWHW��*OHLFK]HLWLJ�GLHQW�GLH�H[WHUQH�.RPPXQLNDWL�
RQ�GHU�3RVLWLRQLHUXQJ�GHU�5HJLRQ�LP��EHUUHJLRQDOHQ�:HWWEHZHUE�GHU�,X.�6WDQGRUWH��%HL�GHU
RSHUDWLYHQ�8PVHW]XQJ�LVW�HLQH�SUl]LVH�$EJUHQ]XQJ�]ZLVFKHQ�EHLGHQ�.RPPXQLNDWLRQVIRUPHQ
RIWPDOV�NDXP�P|JOLFK��6R�LVW�GLH�,GHQWLILNDWLRQ�GHU�ORNDOHQ�%HWULHEH�XQG�$NWHXUH�HLQH�ZLFKWLJH
8QWHUVW�W]XQJ�I�U�GLH�.RPPXQLNDWLRQ�QDFK�DX�HQ�XQG�HUP|JOLFKW�GLH�DNWLYH�(LQELQGXQJ�]X�
VlW]OLFKHU� $NWHXUH� LQ� GDV� 6WDQGRUWPDUNHWLQJ�� 'DGXUFK� N|QQHQ� 0XOWLSOLNDWRUHIIHNWH� HU]LHOW
ZHUGHQ�

7KHPDWLVFKH� 1HZVOHWWHU� VLQG� GDI�U� JHHLJQHW�� UHJLRQDOH� 9HUDQVWDOWXQJHQ� XQG� 6WlUNHQ� ]X
NRPPXQL]LHUHQ��'DEHL�VROOWHQ�GLH�6XEFOXVWHU�DOV�+DXSW]LHOJUXSSHQ� LP�9RUGHUJUXQG�VWHKHQ�
,QVEHVRQGHUH� I�U� GLH� �EHUUHJLRQDOH�.RPPXQLNDWLRQ� LVW� GLH�(QWZLFNOXQJ� YRQ� ,QV]HQLHUXQJV�
VWUDWHJLHQ�� GLH� GLH�6WlUNHQ� XQG�6FKZHUSXQNWH� GHV� ,X.�6WDQGRUWV� +DQQRYHU� WUDQVSRUWLHUHQ�
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YRQ�]HQWUDOHU�%HGHXWXQJ��(OHPHQWH�HLQHU�VROFKHQ�6WUDWHJLH�N|QQWHQ�QHEHQ�HLQHU�UHJHOPl�L�
JHQ�PHGLDOHQ�3UlVHQ]��X��D��LQ�)DFK]HLWVFKULIWHQ�XQG�)DFKIRUHQ��YRU�DOOHP�GLH�6FKDIIXQJ�XQG
.RPPXQLNDWLRQ� WKHPDWLVFKHU�/HLWSURMHNWH�XQG�GLH�$NTXLVH� LQWHUQDWLRQDO�EHGHXWHQGHU�)DFK�
YHUDQVWDOWXQJHQ�]X�GHQ�6XEFOXVWHU�7KHPHQ�VHLQ�� ,Q�GLHVHQ�%HUHLFKHQ�VLQG�JJI��9RUOHLVWXQ�
JHQ�GXUFK�KDQQRYHULPSXOV�QRWZHQGLJ�

8P�6WUHXYHUOXVWH�LP�5DKPHQ�YRQ�0DUNHWLQJDNWLYLWlWHQ�]X�YHUPHLGHQ��VROOWH�VRZHLW�ZLH�P|J�
OLFK�HLQH�VHKU�GLUHNWH�$QVSUDFKH�GHU�=LHOJUXSSHQ�JHZlKOW�ZHUGHQ��0LW�+LOIH�GHU�LP�=XJH�GLH�
VHU�6WXGLH�DXIJHEDXWHQ�XQG�NRQWLQXLHUOLFK�]X�SIOHJHQGHQ�=LHOJUXSSHQGDWHLHQ�OlVVW�VLFK�HLQH
'LUHNWDQVSUDFKH�SRWHQ]LHOOHU�$QVLHGOXQJVEHWULHEH�YRUQHKPHQ��=LHOJUXSSH�I�U�HLQ�'LUHNWPDU�
NHWLQJ�VLQG�EXQGHVZHLW�DOOH�%HWULHEH�GHU�GHILQLHUWHQ�YLHU�6XEFOXVWHU��'LHVH�N|QQHQ�LP�/DXIH
GHU�=HLW�GXUFK�LQWHUHVVDQWH�%HWULHEH�LP�$XVODQG��]��%��&H%,7�$XVVWHOOHU��.RRSHUDWLRQVSDUWQHU
YRQ�%HWULHEHQ�XQG�(LQULFKWXQJHQ�DXV�GHU�5HJLRQ��HUJlQ]W�ZHUGHQ��*HHLJQHWH�,QKDOWH�I�U�HLQH
VROFKH�GLUHNWH�.RPPXQLNDWLRQ�PLW�GHU�=LHOJUXSSH�VLQG�QHEHQ�GHQ�4XDOLWlWHQ��/HLWELOGHUQ�XQG
/HLWSURMHNWHQ� GHU� MHZHLOLJHQ� 6XEFOXVWHU� LQ� GHU� 5HJLRQ� +DQQRYHU� YRU� DOOHP� EHGHXWHQGH
(YHQWV��UHOHYDQWH�%UDQFKHQWKHPHQ�XQG�GLH�(QWZLFNOXQJ�]HQWUDOHU�*HZHUEHDUHDOH�LQ�GHU�5H�
JLRQ��'DEHL�VROOWH�HLQH�)RNXVVLHUXQJ�DXI�GHQ�(;32�3DUN�XQG�]ZHL�ELV�GUHL�ZHLWHUH�6WDQGRUWH
GXUFKJHKDOWHQ�ZHUGHQ�� XP�HLQH�:LHGHUHUNHQQXQJ� ]X�JHZlKUOHLVWHQ��0|JOLFKH� ,QVWUXPHQWH
I�U�HLQH�VROFKH�'LUHNWDQVSUDFKH�VLQG�QHEHQ�DXI�GLH�6XEFOXVWHU�IRNXVVLHUWHQ�1HZVOHWWHUQ�YRU
DOOHP� EHGHXWHQGH�9HUDQVWDOWXQJHQ�� I�U� GLH�(QWVFKHLGXQJVWUlJHU� DXV� GHQ�%HWULHEHQ�JH]LHOW
QDFK�+DQQRYHU�JHKROW�ZHUGHQ��$XFK�GLH�&H%,7��LQ�GHVVHQ�5DKPHQ�VR�YLHOH�(QWVFKHLGXQJV�
WUlJHU�GHU�%UDQFKH�LQ�+DQQRYHU�VLQG�ZLH�]X�NHLQHP�DQGHUHQ�=HLWSXQNW��VROOWH�GDI�U�JHQXW]W
ZHUGHQ�� YRQ�GHQ�4XDOLWlWHQ�GHU�5HJLRQ�XQG�GHU� HLQ]HOQHQ�0LNURVWDQGRUWH� ]X��EHU]HXJHQ�
'DI�U�VLQG�X��D��9HUDQVWDOWXQJHQ�ZlKUHQG�GHU�&H%,7�LP�(;32�3DUN�JHHLJQHW��GLH�DOOHUGLQJV
HLQH�KRFKZHUWLJH�4XDOLWlW�KDEHQ�P�VVHQ�

'LH�5HJLRQ�+DQQRYHU�NDQQ�VLFK�LQ�GHQ�GHILQLHUWHQ�6XEFOXVWHUQ�XQWHUKDOE�GHU�]X�HQWZLFNHOQ�
GHQ� 'DFKPDUNH� VHOEVWEHZXVVW� DOV� ZHWWEHZHUEVIlKLJHU� 6WDQGRUW� SUlVHQWLHUHQ�� 'LHV� VROOWH
DXFK� LP�5DKPHQ�YRQ�0HVVHDXIWULWWHQ�JHVFKHKHQ��GLH�DXI�GLH� MHZHLOLJHQ�=LHOJUXSSHQ�]XJH�
VFKQLWWHQ�VLQG�

'DV�I�U�GLH�YLHU�6XEFOXVWHU�EHVFKULHEHQH�1HW]ZHUNPDQDJHPHQW�HUIRUGHUW�HLQHQ�HUKHEOLFKHQ
$XIZDQG�XQG�NDQQ�QXU�HUIROJUHLFK�VHLQ��ZHQQ�GLH�$NWLYLWlWHQ��EHU�HLQHQ� OlQJHUHQ�=HLWUDXP
YHUVWHWLJW�ZHUGHQ��'D]X�JHK|UHQ�GLH�3IOHJH�YRQ�.RQWDNWHQ�]X�=LHOJUXSSHQ�XQG�GLH�HQJH�.R�
RSHUDWLRQ�PLW�GHU�%UDQFKH�XQG�HQJDJLHUWHQ�$NWHXUHQ��5HJHOPl�LJHQ�9HUDQVWDOWXQJVIRUPHQ
EHG�UIHQ�HLQHU�NRQWLQXLHUOLFKHQ�%HWUHXXQJ��XP�HLQH�KRKH�4XDOLWlW�XQG�9HUOlVVOLFKNHLW�]X�HU�
]HXJHQ��'LHV�LVW�XQEHGLQJWH�9RUDXVVHW]XQJ�GDI�U��GDVV�VLH�GXUFK�GLH�=LHOJUXSSH�DQJHQRP�
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PHQ�ZHUGHQ��%HL�GHU�(QWZLFNOXQJ�GHU�HLQ]HOQHQ�$NWLYLWlWHQ�VROOWH�DXI�YRUKDQGHQH�1HW]ZHUNH
XQG� .RRSHUDWLRQVSDUWQHU� �]�� %�� .RPSHWHQ]]HQWUXP� (�/HDUQLQJ�� 3URGXNWLRQVWHFKQLVFKHV
=HQWUXP�� ,QLWLDWLYH� 7HOHPDWLN� 1LHGHUVDFKVHQ�� LQ� GHU� 5HJLRQ� ]XU�FNJHJULIIHQ� ZHUGHQ�� (LQH
LQWHOOLJHQWH�$UEHLWVWHLOXQJ�PLW�EHVWHKHQGHQ�/DQGHVLQLWLDWLYHQ�XQG�9HUElQGHQ�HUK|KW�QLFKW�QXU
GLH�$N]HSWDQ]�GHU�HLJHQHQ�$UEHLW��VRQGHUQ�HUP|JOLFKW�DXFK�HLQHQ�HIIHNWLYHQ�XQG�YHUWUHWEDUHQ
5HVVRXUFHQHLQVDW]�� 'HU� $XIEDX� QHXHU� 6WUXNWXUHQ� LVW� LQVEHVRQGHUH� LQ� GHP� PLW� $EVWDQG
JU|�WHQ� %HUHLFK� ,7�'LHQVWOHLVWXQJHQ� I�U� )LQDQ]GLHQVWOHLVWHU� HUIRUGHUOLFK�� LQ� GHP� HV� ELVKHU
NHLQH�JH]LHOWHQ�1HW]ZHUNDNWLYLWlWHQ�XQG�DXFK�NHLQHQ�HLQGHXWLJHQ�%UDQFKHQQXNOHXV�ZLH�GDV
3=+�LP�%HUHLFK�,7�I�U�3URGXNWLRQVWHFKQLN�JLEW�

$QNQ�SIXQJVSXQNWH�LQ�GHQ�HLQ]HOQHQ�6XEFOXVWHUQ

,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU

'LHVHV�6XEFOXVWHU�LVW�PLW����%HWULHEHQ�XQG�������%HVFKlIWLJWHQ�GLH�JU|�WH�=LHOJUXSSH�LQ�GHU
5HJLRQ� +DQQRYHU�� 1HEHQ� HLQLJHQ� NOHLQHQ� XQG�PLWWOHUHQ� %HWULHEHQ� GRPLQLHUW� YRU� DOOHP� GLH
)LQDQ],7�PLW�LKUHQ�������%HVFKlIWLJWHQ��'LH�8QWHUQHKPHQ�DUEHLWHQ�UHODWLY�DXWRQRP�XQG�PHV�
VHQ�GHU�.RRSHUDWLRQ�PLW�DQGHUHQ�%HWULHEHQ�XQG�)RUVFKXQJVHLQULFKWXQJHQ�HLQH�JHULQJH�%H�
GHXWXQJ�EHL��*OHLFK]HLWLJ�JUHLIHQ�VLH�DOOHUGLQJV�DXI�.RPSHWHQ]HQ�]X�6FKO�VVHOWKHPHQ�ZLH�]�
%�� ,7�6LFKHUKHLW�]XU�FN��'DI�U�ZHUGHQ�ELVODQJ�YRU�DOOHP��EHUUHJLRQDOH�1HW]ZHUNH�XQG�KHU�
VWHOOHURULHQWLHUWH�,QIRUPDWLRQVSODWWIRUPHQ�JHQXW]W�� ,P�%HUHLFK�GHU�)RUVFKXQJV��XQG�(QWZLFN�
OXQJVDNWLYLWlWHQ� LQ� GHU� 5HJLRQ� ZlUH� ]X� �EHUSU�IHQ�� LQZLHZHLW� VLFK� ]ZLVFKHQ� GHU� ,QWHUQHW�
*UXQGODJHQIRUVFKXQJ�GHV� )RUVFKXQJV]HQWUXPV� /�6� XQG� GLHVHP�6XEFOXVWHU� LQ�7KHPHQIHO�
GHUQ�ZLH�,7�6LFKHUKHLW�XQG�,QWHUQHW�=DKOXQJVV\VWHPH�hEHUVFKQHLGXQJHQ�HUJHEHQ��$OV�3DUW�
QHU� I�U� GDV� )RUVFKXQJV]HQWUXP� /�6�� GDV� �EHUZLHJHQG� PLW� JUR�HQ� 8QWHUQHKPHQ� ]XVDP�
PHQDUEHLWHW��ZlUH�LQ�GHU�5HJLRQ�DOOHUGLQJV�YHUPXWOLFK�QXU�GLH�)LQDQ],7�JHHLJQHW��7KHPHQIHO�
GHU� I�U�HLQH�GLUHNWH�$QVSUDFKH�GLHVHV�6XEFOXVWHUV�GXUFK�9HUDQVWDOWXQJHQ�VROOWHQ�GLUHNW�PLW
EHWHLOLJWHQ�8QWHUQHKPHQ�HQWZLFNHOW� ZHUGHQ��'DV� I�U� GDV� HUVWH�%UDQFKHQIRUXP� YRQ� KDQQR�
YHULPSXOV�JHZlKOWH�7KHPD�,7�6LFKHUKHLW�LVW�VLFKHUOLFK�HLQ�JXWHU�$QNQ�SIXQJVSXQNW�

%HHLQGUXFNHQG�LVW�LQ�GLHVHP�6XEFOXVWHU�YRU�DOOHP�GDV�JUR�H�3RWHQ]LDO�DQ�8QWHUQHKPHQ�DX�
�HUKDOE�GHU�5HJLRQ�� I�U� GLH� HLQH�9HUODJHUXQJ�RGHU�1LHGHUODVVXQJVJU�QGXQJ� LQ� GHU�5HJLRQ
+DQQRYHU�LQ�)UDJH�NRPPW��'DV�3RWHQ]LDO�GDI�U�ZXUGH�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�DXI
����8QWHUQHKPHQ�KRFKJHUHFKQHW��,QVJHVDPW�VLQG����Y�+��DOOHU�EXQGHVZHLWHQ�8QWHUQHKPHQ
GLHVHV�%HUHLFKV�DOV�PRELO�HLQ]XVFKlW]HQ��'DV�VLQG�PHKU�DOV�LQ�MHGHP�DQGHUHQ�XQWHUVXFKWHQ
6HJPHQW� GHU� ,X.�:LUWVFKDIW�� (QWVSUHFKHQG� VWDUN� VROOWH� GHU� 5HVVRXUFHQHLQVDW]� LQ� GLHVHP
6XEFOXVWHU�VHLQ�
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)�U�GLH� ,7�'LHQVWOHLVWHU� I�U�GLH�)LQDQ]EUDQFKH�VSLHOW�GLH�1lKH�]X�SRWHQ]LHOOHQ�.XQGHQ�HLQH
JU|�HUH�5ROOH�DOV�EHLVSLHOVZHLVH�I�U�6RIWZDUHHQWZLFNOHU��'HVKDOE�PHVVHQ�GLH�8QWHUQHKPHQ
GHU��EHUUHJLRQDOHQ�XQG�UHJLRQDOHQ�9HUNHKUVDQELQGXQJ�HLQH�EHVRQGHUH�%HGHXWXQJ�EHL��YJO�
.DS�� ������ 'LHV� LVW� HLQ� HQWVFKHLGHQGHU� 3OXVSXQNW� I�U� GLH� 5HJLRQ� +DQQRYHU�� GLH� QLFKW� QXU
VHOEVW� �EHU� HLQ� UHODWLY� JUR�HV� 3RWHQ]LDO� DQ� )LQDQ]GLHQVWOHLVWHUQ� YHUI�JW�� VRQGHUQ� PLW� VHKU
JXWHU�9HUNHKUVDQELQGXQJ�LP�=HQWUXP�1RUGGHXWVFKODQGV�OLHJW�XQG�GDPLW�HLQH�KHUYRUUDJHQGH
(UUHLFKEDUNHLW�JUR�HU�%DOOXQJVUlXPH�DXIZHLVW��'LH�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�EHIUDJ�
WHQ�8QWHUQHKPHQ�GLHVHV�6HJPHQWV�VLQG�LP�+LQEOLFN�DXI�,PPRELOLHQ�ZHQLJHU�SUHLVVHQVLEHO�DOV
8QWHUQHKPHQ�GHU�DQGHUHQ�8QWHUEHUHLFKH��(V�JLEW�HLQ��EHUGXUFKVFKQLWWOLFK�JUR�HV�3RWHQ]LDO
YRQ� 8QWHUQHKPHQ� PLW� $IILQLWlW� ]X� DQVSUXFKVYROOHU� $UFKLWHNWXU�� DX�HUGHP� ZHUGHQ� XUEDQH
4XDOLWlWHQ� QDFKJHIUDJW�� ,QVEHVRQGHUH� EHL� 6FKDIIXQJ� ]XVlW]OLFKHU� 4XDOLWlWHQ� LQ� GHQ� %HUHL�
FKHQ�*DVWURQRPLH�XQG�)UHL]HLW�N|QQWH�GHU�(;32�3DUN�HLQ�JXWHU�6WDQGRUW�I�U�YLHOH�%HWULHEH
GLHVHU�=LHOJUXSSH�VHLQ��GLH�KLHU� YRU� DOOHP�HLQH�H[]HOOHQWH� �EHUUHJLRQDOH�6WUD�HQDQELQGXQJ
YRUIlQGH�

$XI�%DVLV�GHU�HUVWHOOWHQ�'DWHQEDQN�ODVVHQ�VLFK�GLH�EXQGHVZHLW��EHU�������8QWHUQHKPHQ�GL�
UHNW�I�U�GHQ�6WDQGRUW�+DQQRYHU�DQVSUHFKHQ��'LHV�N|QQWH�GXUFK�HLQHQ�UHJHOPl�LJHQ�1HZV�
OHWWHU�XQG�9HUDQVWDOWXQJHQ�HUIROJHQ��GLH�JHPHLQVDP�PLW�UHJLRQDOHQ�%HWULHEHQ�HQWZLFNHOW�ZHU�
GHQ��3DUDOOHO� GD]X� VROOWH� JHPHLQVDP�PLW� GHU�)LQDQ],7�HLQ�3UR]HVV� YRUEHUHLWHW�ZHUGHQ�� EHL
GHP�.RRSHUDWLRQVSDUWQHU�XQG�'LHQVWOHLVWHU�GLHVHV�8QWHUQHKPHQV�DXV�GHP��EULJHQ�%XQGHV�
JHELHW�JH]LHOW� DXI�HLQH�$QVLHGOXQJ� LP�(;32�3DUN�+DQQRYHU� LQ� GLUHNWHU�1lKH� ]XU�)LQDQ],7
DQJHVSURFKHQ�ZHUGHQ��'DI�U�VROOWHQ� LQ�.RRSHUDWLRQ�PLW�GHQ�(LJHQW�PHUQ�JHHLJQHWH�5lXP�
OLFKNHLWHQ�LP�3DUN�DQJHERWHQ�ZHUGHQ�

,7�'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN

,Q�GLHVHP�6XEFOXVWHU�YHUI�JW�GLH�5HJLRQ�+DQQRYHU��EHU����%HWULHEH�PLW�����%HVFKlIWLJWHQ�
'LH�%HWULHEH�VLQG�VWlUNHU�DOV�DQGHUH�8QWHUEHUHLFKH�GHU�,X.�:LUWVFKDIW�DXI�.RRSHUDWLRQHQ�PLW
DQGHUHQ�%HWULHEHQ�XQG�PLW�)RUVFKXQJVHLQULFKWXQJHQ�DXVJHULFKWHW��+LHU�JLEW�HV�PLW�GHP�3UR�
GXNWLRQVWHFKQLVFKHQ� =HQWUXP� XQG� GHP� /DVHU]HQWUXP� ]ZHL� EXQGHVZHLW� EHGHXWHQGH� )RU�
VFKXQJVHLQULFKWXQJHQ�� GLH� DOV� 1XNOHXV� LQ� GLHVHP�6XEFOXVWHU� GLHQHQ� XQG� LQ� GLH� $NWLYLWlWHQ
HLQEH]RJHQ�ZHUGHQ�VROOWHQ��9RU�GHP�+LQWHUJUXQG�GHU�VWDUNHQ�%HGHXWXQJ�GLHVHU�(LQULFKWXQ�
JHQ�XQG�GHU�9HURUWXQJ�GHU�PHLVWHQ�%HWULHEH�DOV�GLUHNWH�7HLOPHQJH�GHU�3URGXNWLRQV��XQG�/D�
VHUWHFKQLN� LVW� HLQH� WHLOZHLVH� ,QWHJUDWLRQ� GHU� $NWLYLWlWHQ� LQ� GLHVHP� 6XEFOXVWHU� LQ� GLH� %UDQ�
FKHQLQLWLDWLYHQ� YRQ�KDQQRYHULPSXOV� ]XU� /DVHU��E]Z��3URGXNWLRQVWHFKQLN� VLQQYROO�� =XVlW]OLFK
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VROOWHQ�LP�8PIHOG�GHU�&H%,7�XQG�I�U�,7�VSH]LILVFKH�7KHPHQ�DEHU�DXFK�$QJHERWH�PLW�H[SOL]L�
WHP�%H]XJ�]XU�,X.�%UDQFKH�JHPDFKW�ZHUGHQ�

,P�5DKPHQ�GLHVHU��8QWHUVXFKXQJ�ZXUGH�HLQ�EXQGHVZHLWHV�3RWHQ]LDO�YRQ����8QWHUQHKPHQ�
GLH� VLFK� I�U� GLH� 5HJLRQ�+DQQRYHU� LQWHUHVVLHUHQ�� EHUHFKQHW�� ,QVJHVDPW� ZXUGHQ� EXQGHVZHLW
����8QWHUQHKPHQ�DX�HUKDOE�GHU�5HJLRQ�+DQQRYHU� LGHQWLIL]LHUW��)�U�HLQ�9LHUWHO�GHU�%HWULHEH
GLHVHV�6XEFOXVWHUV�LVW�GLH�1lKH�]X�)RUVFKXQJVHLQULFKWXQJHQ��I�U�HLQ�'ULWWHO�GLH�1lKH�]X�DQ�
GHUHQ�%HWULHEHQ�ZLFKWLJ�RGHU�VHKU�ZLFKWLJ��YJO��.DS��������9RU�GLHVHP�+LQWHUJUXQG�LVW�GLH�1l�
KH�]X�GHQ�EHLGHQ�JHQDQQWHQ�)RUVFKXQJVHLQULFKWXQJHQ�XQG�]X�DQGHUHQ�%HWULHEHQ�GDV�HQW�
VFKHLGHQGH�$UJXPHQW�I�U�HLQH�$QVLHGOXQJ��5lXPOLFK�VLQG�$QJHERWH�LP�GLUHNWHQ�8PIHOG�GHV
3=+��GLH�]XP�7HLO�QRFK�JHVFKDIIHQ�ZHUGHQ�P�VVHQ��XQG�DWWUDNWLYH�6WDQGRUWH�LP�1RUGZHVWHQ
+DQQRYHUV� LQWHUHVVDQW�� 'XUFK� GLH� JUR�H� $IILQLWlW� ]X� 3URGXNWLRQVEHWULHEHQ� ZHUGHQ� XUEDQH
/DJHQ� YRQ� GLHVHP� 6XEFOXVWHU� NDXP� QDFKJHIUDJW�� )�U� GLH� �EHUUHJLRQDOH� ,QV]HQLHUXQJ� GHV
6WDQGRUWV�5HJLRQ�+DQQRYHU� LQ�GLHVHP�%HUHLFK�VROOWH�DXFK�GLH�QHX�DXVJHULFKWHWH�+DQQRYHU
0HVVH�HLQEH]RJHQ�ZHUGHQ��GLH�PLWWOHUZHLOH�HLQHQ�VWDUNHQ�6FKZHUSXQNW�LP�%HUHLFK�GHU�3UR�
]HVV��XQG�)HUWLJXQJVWHFKQLN�KDW�

9HUNHKUVWHOHPDWLN

=XU�=HLW� VLQG� LQ� GHU�5HJLRQ�+DQQRYHU� LQ� GHU�9HUNHKUVWHOHPDWLN� ���%HWULHEH�PLW� LQVJHVDPW
���� %HVFKlIWLJWHQ� WlWLJ�� 6FKZHUSXQNWH� VLQG� GLH� 6WHXHUXQJ� XQG� 9HUNHKUVLQIRUPDWLRQ� LP
6FKLHQHQYHUNHKU�XQG� LQ�GHU�/RJLVWLN��%LVKHU� H[LVWLHUHQ� LQ� GLHVHP�6HJPHQW�ZHGHU� HLQH�EH�
VRQGHUH�3URILOLHUXQJ�QRFK�IXQNWLRQLHUHQGH�1HW]ZHUNH�LQ�GHU�5HJLRQ�+DQQRYHU��REZRKO�GDI�U
GXUFKDXV�HLQ�3RWHQ]LDO�YRUKDQGHQ�LVW��6R�KDEHQ�LP�5DKPHQ�GLHVHU�6WXGLH�LPPHUKLQ�VLHEHQ
,QVWLWXWH�DXV�GHU�5HJLRQ�DQJHJHEHQ��LP�%HUHLFK�9HUNHKUVWHOHPDWLN�]X�IRUVFKHQ��=X�GHQ�SR�
WHQ]LHOOHQ�$QNQ�SIXQJVSXQNWHQ�I�U�GLHVHV�6XEFOXVWHU�JHK|UW�DXFK�9RONVZDJHQ�1XW]IDKU]HX�
JH�LQ�+DQQRYHU�6W|FNHQ��GLH�ELVKHU�EHL�GHU�(QWZLFNOXQJ�YRQ�7HOHPDWLN��XQG�/RJLVWLNNRQ]HS�
WHQ�YRU�DOOHP�PLW�8QWHUQHKPHQ�GHV�9:�1HW]ZHUNV�NRRSHULHUHQ��GLH�VLFK�QLFKW�LQ�GHU�5HJLRQ
+DQQRYHU�EHILQGHQ�

'LH�5HJLRQ�+DQQRYHU�LVW�LP�%HUHLFK�GHU�9HUNHKUVWHOHPDWLN�ELVKHU��EHUUHJLRQDO�QXU�VFKZDFK
SRVLWLRQLHUW��=HQWUDO� I�U�HLQ�6WDQGRUWPDUNHWLQJ� LP�%HUHLFK�GHU�9HUNHKUVWHOHPDWLN� LVW�GHVKDOE
GLH�6FKDIIXQJ�XQG�,QV]HQLHUXQJ�YRQ�/HLWSURMHNWHQ�XQG��WKHPHQ��'DI�U�VROOWH�PLW�GHU�7HOHPD�
WLN�,QLWLDWLYH�1LHGHUVDFKVHQ� ]XVDPPHQJHDUEHLWHW�ZHUGHQ�� GLH� ]XU� =HLW� YRQ� UHVRQ� LQ� %UDXQ�
VFKZHLJ�NRRUGLQLHUW�ZLUG��,P�5DKPHQ�GLHVHU�,QLWLDWLYH�DUEHLWHQ�9RONVZDJHQ�XQG�YHUVFKLHGHQH
DQGHUH�8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ�DXV�GHQ�5HJLRQHQ�%UDXQVFKZHLJ� XQG�+LOGHVKHLP
EHUHLWV�DQ�GHU�(QWZLFNOXQJ�GHUDUWLJHU�/HLWSURMHNWH��+LHU�LVW�HLQH�DNWLYH�7HLOQDKPH�YRQ�%HWULH�



��

EHQ�XQG�DQGHUHQ�$NWHXUHQ�DXV�GHU�5HJLRQ�+DQQRYHU�VLQQYROO��*OHLFK]HLWLJ�VROOWHQ� LP�5DK�
PHQ� HLQHU� VROFKHQ� �EHUUHJLRQDOHQ� ,QLWLDWLYH� HLJHQH� $N]HQWH�PLW� GHXWOLFKHP� 6WDQGRUWEH]XJ
]XU�5HJLRQ�+DQQRYHU�JHVHW]W�ZHUGHQ��'D]X�NDQQ�X��D��GDV�I�U�GLH�)X�EDOO�:HOWPHLVWHUVFKDIW
�����LQ�+DQQRYHU�JHSODQWH�9HUNHKUVWHOHPDWLN�3URMHNW�EHLWUDJHQ�

$XI�GHU�%DVLV�GHU�YRUKDQGHQHQ�.RPSHWHQ]HQ�XQG�HLQHU�DNWLYHQ�(LQELQGXQJ�LQ�GLH��EHUUHJLR�
QDOHQ�7HOHPDWLN�3URMHNWH�OlVVW�VLFK�HLQH�GLUHNWH�$QVSUDFKH�GHU�����EXQGHVZHLW�LGHQWLIL]LHUWHQ
9HUNHKUVWHOHPDWLN�%HWULHEH�YRUQHKPHQ�� ,P�5DKPHQ�GLHVHU�6WXGLH�ZXUGH�HLQ�3RWHQ]LDO� YRQ
���8QWHUQHKPHQ�HUPLWWHOW��GLH�VLFK� I�U�GHQ�6WDQGRUW�+DQQRYHU� LQWHUHVVLHUHQ��6WDQGRUWDUJX�
PHQWH� VLQG� YRU� DOOHP�GLH�JXWH�9HUNHKUVDQELQGXQJ�XQG�GLH�1lKH� ]X�JUR�HQ�.RRSHUDWLRQV�
SDUWQHUQ�ZLH�9RONVZDJHQ�LQ�:ROIVEXUJ�RGHU�%RVFK�%ODXSXQNW�LQ�+LOGHVKHLP��,P�9HUJOHLFK�]X
GLHVHQ�6WDQGRUWHQ�KDW�+DQQRYHU�HUKHEOLFKH�9RU]�JH�LP�%HUHLFK�GHU�XUEDQHQ�4XDOLWlWHQ�

(�/HDUQLQJ

,P�%HUHLFK�(�/HDUQLQJ�H[LVWLHUHQ�LQ�GHU�5HJLRQ�+DQQRYHU����%HWULHEH�PLW�UXQG�����%HVFKlI�
WLJWHQ��'LH�8QWHUQHKPHQ�GLHVHV�6XEFOXVWHUV�ZHLVHQ�GLH�JU|�WH�.RRSHUDWLRQVEHUHLWVFKDIW�PLW
DQGHUHQ�%HWULHEHQ�XQG�ZLVVHQVFKDIWOLFKHQ�(LQULFKWXQJHQ�DXI��'LHVHV�ZLVVHQVFKDIWOLFKH�8P�
IHOG�LVW�LQ�GHU�5HJLRQ�+DQQRYHU�EHVRQGHUV�UHLFKKDOWLJ�����,QVWLWXWH�XQG�(LQULFKWXQJHQ�JDEHQ
LP�5DKPHQ�GLHVHU�6WXGLH�)RUVFKXQJVDNWLYLWlWHQ�LP�%HUHLFK�(�/HDUQLQJ�DQ��'DV�EHNDQQWHVWH
LVW�GDV�)RUVFKXQJV]HQWUXP�/�6��GDV�DQ�GHU�(;32�3OD]D�*UXQGODJHQIRUVFKXQJ� LP�%HUHLFK
,QWHUQHW�7HFKQRORJLH�EHWUHLEW�XQG�'LHQVWOHLVWXQJHQ�LP�%HUHLFK�(�/HDUQLQJ�DQELHWHW��0LW�GHP
EHL� GHU� QRUGPHGLD� DQJHVLHGHOWHQ� .RPSHWHQ]]HQWUXP� (�/HDUQLQJ� DUEHLWHW� GRUW� LQ� GLUHNWHU
1DFKEDUVFKDIW�HLQ�$NWHXU��GHU�VLFK�XP�GLH�(QWZLFNOXQJ�YRQ�1HW]ZHUNHQ�LQ�GLHVHP�6XEFOXVWHU
EHP�KW�� $XFK� ZHQQ� VLFK� GLHVH� $NWLYLWlWHQ� DQ� %HWULHEH� LP� JHVDPWHQ� /DQG� 1LHGHUVDFKVHQ
ULFKWHQ�� VROOWHQ� GLH� 1HW]ZHUNDNWLYLWlWHQ� LQ� GHU� 5HJLRQ� +DQQRYHU� LQ� GLHVHQ� *HVDPWNRQWH[W
JHVWHOOW� ZHUGHQ�� 'DGXUFK� ZHUGHQ� 3DUDOOHODNWLYLWlWHQ� YHUPLHGHQ�� JOHLFK]HLWLJ� NDQQ� VLFK� GHU
,X.�6WDQGRUW� +DQQRYHU� DOV� =HQWUXP� GHU� QRUGGHXWVFKHQ� (�/HDUQLQJ�&RPPXQLW\� SURILOLHUHQ�
1HEHQ�GHP�.RPSHWHQ]]HQWUXP�JLEW�HV�LQ�+DQQRYHU�HLQH�5HLKH�ZHLWHUHU�$NWLYLWlWHQ�XQG�,Q�
LWLDWLYHQ��GLH�VLFK�]��%��DXI�SlGDJRJLVFKH�.RQ]HSWH�I�U�6FKXOHQ��,QLWLDWLYH�Q����EH]LHKHQ�

,QVJHVDPW� OLHJW�GLH�$Q]DKO�PRELOHU�8QWHUQHKPHQ�DXV�GHP�%HUHLFK�(�/HDUQLQJ�� I�U�GLH�HLQH
$QVLHGOXQJ�LQ�GHU�5HJLRQ�+DQQRYHU� LQ�)UDJH�NRPPW��EHL����8QWHUQHKPHQ��'LH�(�/HDUQLQJ�
8QWHUQHKPHQ�]HLFKQHQ�VLFK� LQVJHVDPW�GXUFK� LKUH�JUR�H�.RRSHUDWLRQVEHUHLWVFKDIW� DXV�� -H�
ZHLOV�UXQG�HLQ�'ULWWHO�GHU�8QWHUQHKPHQ�PHVVHQ�GHU�.RRSHUDWLRQ�PLW�DQGHUHQ�%HWULHEHQ�XQG
)RUVFKXQJVHLQULFKWXQJHQ� HLQH� JUR�H� RGHU� VHKU� JUR�H� %HGHXWXQJ� EHL�� 9RU� GLHVHP� +LQWHU�
JUXQG�LVW�GLH�6WUXNWXU�LQWHUHVVDQWHU�.RRSHUDWLRQVSDUWQHU�XQG�1HW]ZHUNH��.RPSHWHQ]]HQWUXP
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(�/HDUQLQJ� 1LHGHUVDFKVHQ�� 9HUEDQG� H/HDUQLQJ� %XVLQHVV� 1RUGGHXWVFKODQG�� HLQ� DWWUDNWLYHU
$QNQ�SIXQJVSXQNW� LQ� GHU� 5HJLRQ� +DQQRYHU�� $XFK� ZHQQ� GHU� $QWHLO� PRELOHU� (�/HDUQLQJ�
%HWULHEH�UHFKW�KRFK�LVW��PXVV�GHQQRFK�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�GLH�0HQJH�GHU�EXQGHV�
ZHLWHQ� 8QWHUQHKPHQ� LQVJHVDPW� UHFKW� NOHLQ� LVW�� ,QVJHVDPW� VLQG� GLH� 8QWHUQHKPHQ� GLHVHV
6HJPHQWV�EHL�GHU�6XFKH�QDFK�*HZHUEHLPPRELOLHQ�HUKHEOLFK�SUHLVVHQVLEOHU�DOV�GLH�DOOHU�DQ�
GHUHQ�XQWHUVXFKWHQ�8QWHUEHUHLFKH�

����'HU�(;32�3DUN�DOV�UlXPOLFKHU�)RNXV�GHV�,X.�6WDQGRUWHV�+DQQRYHU

:LH�EHUHLWV� LQ�.DSLWHO���DXIJH]HLJW�ZXUGH��EHVWHKHQ�EHL�GHU�9HUPDUNWXQJ�GHV�(;32�3DUNV
+DQQRYHU�QRFK�'HIL]LWH��,P�)ROJHQGHQ�ZHUGHQ�±�EDVLHUHQG�DXI�GHQ�(UJHEQLVVHQ�GHU�YHUJOHL�
FKHQGHQ�$QDO\VH�GHU�0DUNHWLQJDNWLYLWlWHQ�DXVJHZlKOWHU�KRFKZHUWLJHU�*HZHUEH��XQG�7HFK�
QRORJLHSDUNV�VRZLH�HLQHV�:RUNVKRSV�PLW�GHQ� I�U�GLH�9HUPDUNWXQJ�GHV�$UHDOV� ]XVWlQGLJHQ
3HUVRQHQ��$QUDLQHUQ�VRZLH�ZHLWHUHQ�UHJLRQDOHQ�([SHUWHQ�±�+DQGOXQJVHPSIHKOXQJHQ�I�U�HLQ
FOXVWHURULHQWLHUWHV�6WDQGRUWPDUNHWLQJ�JHJHEHQ�

2UJDQLVDWLRQVVWUDWHJLH
)�U� GLH� ]XN�QIWLJH�9HUPDUNWXQJ� GHV�(;32�3DUNV� VSLHOW� GLH�6FKDIIXQJ� YRQ�9HUDQWZRUWOLFK�
NHLWHQ�XQG�$QODXIVWHOOHQ��GLH�QDFK� LQQHQ�NRRUGLQLHUHQG�XQG�QDFK�DX�HQ�SURILOLHUHQG�ZLUNHQ�
HLQH�ZLFKWLJH�5ROOH��'LH�(;32�*UXQG�*PE+�LVW�OHGLJOLFK�PLW�GHU�9HUPDUNWXQJ�GHU�IUHLHQ�)Ol�
FKHQ�XQG�GHU�OHHU�VWHKHQGHQ�3DYLOORQV�EHDXIWUDJW��$XV�GLHVHP�*UXQG�P�VVWH�GDU�EHU�KLQDXV
DXFK�VHLWHQV�HLQHU�YHUDQWZRUWOLFKHQ�,QVWLWXWLRQ�3HUVRQDO�YRUKDQGHQ�VHLQ��ZHOFKHV�VLFK�QHEHQ
GHQ� NODVVLVFKHQ� $XIJDEHQ� GHU�:LUWVFKDIWVI|UGHUXQJ� DXFK� XP� GLH� $XIJDEHQ� HLQHV� YHUDQW�
ZRUWOLFKHQ� 0DQDJHPHQWV�� G�K�� GLH� VWHWLJH�2SWLPLHUXQJ� GHV� 1XW]HUPL[HV�� GLH� 9HUPDUNWXQJ
GHV�*HVDPWNRPSOH[HV�VRZLH�GLH�NRQWLQXLHUOLFKH�:HLWHUHQWZLFNOXQJ�GHV�6WDQGRUWHV�N�PPHUW�
'LHVHV�3DUNPDQDJHPHQW�VROOWH�GLUHNW�YRU�2UW�DQJHVLHGHOW�VHLQ��'LH�/DQGHVKDXSWVWDGW�VROOWH
LQ� GLHVHP� =XVDPPHQKDQJ� NODUH� 9HUDQWZRUWOLFKNHLWHQ� EHQHQQHQ� XQG� I�U� HQWVSUHFKHQGH
.RPSHWHQ]HQ� XQG� 5HVVRXUFHQ� VRUJHQ�� (LQ� JHHLJQHWHU� 7UlJHU� I�U� HLQH� VROFKH� 0DUNH�
WLQJVWUDWHJLH� DXV� HLQHU�+DQG� VROOWH� EHQDQQW� ZHUGHQ�� (LQ� 6WDQGRUWPDUNHWLQJ� I�U� GHQ� (;32
3DUN�+DQQRYHU�DOV�HLQ�]HQWUDOHV�3URMHNW� LP�%HUHLFK�GHU�KDQQRYHULPSXOV�)RNXVEUDQFKH�,X.�
:LUWVFKDIW� LVW�VLQQYROO�XQG�NDQQ�ZHLWHUHQWZLFNHOW�ZHUGHQ��'DU�EHU�KLQDXV�VROOWH�EHL�GHU�9HU�
PDUNWXQJ�GHV�$UHDOV�DXFK�VWlUNHU�PLW�DQGHUHQ�(LQULFKWXQJHQ��ZLH�]�%��GHU�+DQQRYHU�0DUNH�
WLQJ�*PE+�RGHU�GHU�'HXWVFKHQ�0HVVH�$*�NRRSHULHUW�ZHUGHQ�

(LQ�ZHLWHUHU�%HVWDQGWHLO�GHU�2UJDQLVDWLRQVVWUDWHJLH�LVW�GLH�(UDUEHLWXQJ�HLQHV�&RUSRUDWH�,GHQ�
WLW\�.RQ]HSWHV��YJO��.DS������)�U�GHQ�(;32�3DUN�ZXUGH�EHUHLWV�HLQ�VROFKHV�.RQ]HSW�HQWZLN�
NHOW��%HL�DQGHUHQ�*HZHUEH��XQG�7HFKQRORJLHSDUNV�NRPPW�GDV�&,�.RQ]HSW�MHGRFK�DXFK�GXUFK



���

HLQ�XPIDVVHQGHV�6WDQGRUWOHLWV\VWHP��]�%��:HJZHLVHU��/DJHSODQ��]XP�$XVGUXFN��YJO��.DS�����
,P�(;32�3DUN�H[LVWLHUW�HLQ�VROFKHV�6\VWHP�ELVKHU�QRFK�QLFKW��'DU�EHU�KLQDXV� LVW�DXFK�GLH
$QIDKUW�]XP�(;32�3DUN�YRQ�DX�HUKDOE�QRFK�QLFKW�DXVUHLFKHQG�EHVFKLOGHUW�

0DUNWVWUDWHJLH
,P�5DKPHQ�GHU�0DUNWVWUDWHJLH�ZLUG�IHVWJHOHJW��ZHOFKH�%UDQFKHQVFKZHUSXQNWH�E]Z��&OXVWHU
DQ�HLQHP�6WDQGRUW�JHI|UGHUW�ZHUGHQ�VROOHQ��YJO��%DOGHUMDKQ�������6�������(LQH�ZLFKWLJH�9RU�
DXVVHW]XQJ� I�U� GLH� ]XN�QIWLJH� 9HUPDUNWXQJ� GHV� (;32� 3DUNV� LVW� HLQH� NODUH� (QWVFKHLGXQJ
VHLWHQV�GHU�/DQGHVKDXSWVWDGW�+DQQRYHU�EH]�JOLFK�GHU�%UDQFKHQRULHQWLHUXQJ�GHV�$UHDOV��'LH
JHSODQWH�$QVLHGOXQJ�HLQHV�$XWRKDXVHV�VWHOOW�GLH�ELVKHULJH�6FKZHUSXQNWVHW]XQJ� LP�%HUHLFK
GHU�,QIRUPDWLRQV��XQG�0HGLHQZLUWVFKDIW�HUKHEOLFK�LQ�)UDJH��'LH�9HUDQWZRUWOLFKHQ�GHV�(;32
3DUNV�P�VVHQ�GDKHU�HQWVFKHLGHQ��RE�VLH�VLFK�PLW�GHP�YRUKDQGHQHQ�$UHDO�ZLH�YHUJOHLFKEDUH
KRFKZHUWLJH�*HZHUEH��XQG�7HFKQRORJLHSDUNV�DXIVWHOOHQ�ZROOHQ��I�U�GLH�GLH�$QVLHGOXQJ�HLQHV
$XWRKDXVHV�XQYRUVWHOOEDU�LVW��=X�GHQ�(UIROJVIDNWRUHQ�GHU�XQWHUVXFKWHQ�3DUNV�]lKOW�LQ�GHU�5H�
JHO� HLQH� ODQJIULVWLJH� 3ODQXQJ�� 'HQ�*HZHUEH�� XQG� 7HFKQRORJLHSDUNV� ZLUG� LQ� GHU� 5HJHO� HLQ
(QWZLFNOXQJV]HLWUDXP�YRQ�������-DKUHQ�]XJHVSURFKHQ��)�U�GLH�]XN�QIWLJH�9HUPDUNWXQJ�GHV
$UHDOV� (;32� 3DUNV� EHGDUI� HV� QHEHQ� HLQHU� NODUHQ�:HLFKHQVWHOOXQJ� KLQVLFKWOLFK� GHU� %UDQ�
FKHQRULHQWLHUXQJ�YRU�DOOHP�HLQHV�ODQJHQ�$WHPV�

:LH�IU�KHUH�$QDO\VHQ�GHU�125'�/%��������6������HUJHEHQ��HLJQHW�VLFK�GHU�(;32�3DUN�EH�
VRQGHUV�JXW�DOV�UlXPOLFKHU�.ULVWDOOLVDWLRQVSXQNW�HLQHU�&OXVWHUVWUDWHJLH�I�U�GLH�,X.�:LUWVFKDIW�
(LQH�UHJLRQDOH�%HWULHEVEHIUDJXQJ�DXV�GHP�-DKUH������HUJDE��GDVV� I�U�GLH� UHJLRQDOHQ� ,X.�
%HWULHEH�QHEHQ�GHU�NRPPXQLNDWLRQVWHFKQLVFKHQ�,QIUDVWUXNWXU�XQG�GHQ�0LHW��*HElXGHNRVWHQ
YRU� DOOHP�GLH�$UFKLWHNWXU��GDV�$PELHQWH� XQG�GLH�5HSUlVHQWDWLYLWlW� HLQHU�*HZHUEHLPPRELOLH
VRZLH�GDV�,PDJH�GHV�GLUHNWHQ�8PIHOGHV�DOV�0LNURVWDQGRUWIDNWRUHQ�YRQ�%HGHXWXQJ�VLQG��$EE�
��������+LHUEHL�KDQGHOW�HV�VLFK�LP�:HVHQWOLFKHQ�XP�%HUHLFKH��LQ�GHQHQ�GHU�(;32�3DUN��EHU
6WDQGRUWYRUWHLOH� YHUI�JW� �YJO�� .DS�� ������'LH� JHULQJH�%HGHXWXQJ� GHU�1DFKEDUVFKDIW� ]X� )RU�
VFKXQJVHLQULFKWXQJHQ�OlVVW�VLFK�GDGXUFK�HUNOlUHQ��GDVV�VLFK�GLH�UHJLRQDOH�,X.�:LUWVFKDIW�DXV
VHKU� XQWHUVFKLHGOLFKHQ� $UWHQ� YRQ� %HWULHEHQ� ]XVDPPHQVHW]W�� 'LH� .RRSHUDWLRQ� PLW� )RU�
VFKXQJVHLQULFKWXQJHQ� EHL� GHU� 3URGXNW��'LHQVWOHLVWXQJVHUVWHOOXQJ� LVW� QXU� I�U� HLQHQ� 7HLO� GHU
%HWULHEH�YRQ�%HGHXWXQJ�



$EE�� �������%HGHXWXQJ� XQG�%HZHUWXQJ� GHU�0LNURVWDQGRUWIDNWRUHQ� DXV�6LFKW� GHU� ,X.�
%HWULHEH�LQ�GHU�6WDGW�+DQQRYHU

4XHOOH��%HWULHEVEHIUDJXQJ�GHU�125'�/%��,Q��125'�/%�������6���

7DE��������]HLJW��ZLH�YLHOH� ,X.�%HWULHEH� LQ�GHU�5HJLRQ�+DQQ
SUlJXQJHQ�I�U�GHQ�(;32�3DUN�SUlGHVWLQLHUW�VLQG��5XQG����
VHKU�JUR�HV�,QWHUHVVH�DQ�GHU�$UFKLWHNWXU��GHP�$PELHQWH�XQ
ZHUEHLPPRELOLH�� 5XQG� ���� %HWULHEH� PHVVHQ� GHU� 1DFKED
VFKXQJVHLQULFKWXQJHQ�HLQH�JUR�H�%HGHXWXQJ�EHL��$XFK�GLH�
FKHQ� %UDQFKH� VRZLH� ]X� )UHL]HLWHLQULFKWXQJHQ�ZLUG� YRQ� MHZ
LQWHUHVVDQW�HLQJHVWXIW��$XFK�KLHU�]HLJW�VLFK��GDVV�GHU�(;32�
RULHQWLHUWHV�$UHDO�EHVRQGHUV�JXW�I�U�HLQH�6FKZHUSXQNWVHW]X
JHHLJQHW�LVW�
���

�

RYHU�PLW�ZHOFKHQ�0HUNPDOVDXV�
�%HWULHEH�KDEHQ�HLQ�JUR�HV�E]Z�
G�GHU�5HSUlVHQWDWLYLWlW�HLQHU�*H�
UVFKDIW� ]X� %LOGXQJV�� XQG� )RU�
1lKH�]X�8QWHUQHKPHQ�GHU�JOHL�
HLOV� �EHU� ��� %HWULHEHQ� DOV� VHKU
3DUN�DOV�KRFKZHUWLJHV��&DPSXV�
QJ�LP�%HUHLFK�GHU�,X.�:LUWVFKDIW



���

7DE���������,X.�%HWULHEH�PLW�,QWHUHVVH�DQ�0HUNPDOHQ�GHV�(;32�3DUNV

4XHOOH��%HWULHEVEHIUDJXQJ�GHU�125'�/%��±�%HUHFKQXQJHQ�GHU�125'�/%��,Q��125'�/%�������6����

9RQ�GHQ� LQ�.DSLWHO��� I�U�GLH�3RVLWLRQLHUXQJ�GHV� ,X.�6WDQGRUWHV�+DQQRYHU�HQGJ�OWLJ� IHVWJH�
OHJWHQ�6XEFOXVWHUQ�HPSILHKOW�VLFK�I�U�GLH�]XN�QIWLJH�9HUPDUNWXQJ�GHV�(;32�3DUNV�LQVEHVRQ�
GHUH� HLQH� 6FKZHUSXQNWVHW]XQJ� LQ� GHQ� ,X.�7HLOEHUHLFKHQ� (�/HDUQLQJ� VRZLH� ,7�
'LHQVWOHLVWXQJHQ� I�U� )LQDQ]GLHQVWOHLVWHU�� ,P� (;32� 3DUN� +DQQRYHU� JLEW� HV� PLW� GHP� )RU�
VFKXQJV]HQWUXP�/�6��GHP�,QVWLWXW�I�U�-RXUQDOLVWLN�XQG�.RPPXQLNDWLRQVIRUVFKXQJ�GHU�+RFK�
VFKXOH�I�U�0XVLN�XQG�7KHDWHU�VRZLH�GHP�)DFKEHUHLFK�'HVLJQ�XQG�0HGLHQ�GHU�)+�EHUHLWV�GUHL
(LQULFKWXQJHQ��GLH� VSH]LHOOH�)RUVFKXQJVDNWLYLWlWHQ� LP�%HUHLFK�(�/HDUQLQJ�GXUFKI�KUHQ� �YJO�
.DS��������'LH�EXQGHVZHLWH�6XEFOXVWHUEHIUDJXQJ�HUJDE�]XGHP��GDVV�I�U�(�/HDUQLQJ�%HWULHEH
GLH� UlXPOLFKH� 1lKH� ]X� )RUVFKXQJVHLQULFKWXQJHQ� XQG� DQGHUHQ� 8QWHUQHKPHQ� GLH� UHODWLY
JU|�WH�%HGHXWXQJ�KDW� �YJO��.DS�� ������'DU�EHU� KLQDXV� LVW� DXI� GHP�*HOlQGH�GLH� QRUGPHGLD
*PE+�DQVlVVLJ��EHL�GHU�GDV�.RPSHWHQ]]HQWUXP�(�/HDUQLQJ�1LHGHUVDFKVHQ�DQJHVLHGHOW�LVW�
$XI�*UXQG�GHU� UlXPOLFKHQ�1lKH�]XU�)LQDQ],7� LVW�GDV�$UHDO�DXFK� I�U�HLQH�6FKZHUSXQNWVHW�
]XQJ� LP�%HUHLFK�,7�'LHQVWOHLVWXQJHQ�I�U�)LQDQ]GLHQVWOHLVWHU�JHHLJQHW��+LHUEHL�JLOW� MHGRFK�]X
EHGHQNHQ��GDVV�EHL�GHU�)UDJH�QDFK�GHQ�$QIRUGHUXQJHQ�DQ�HLQH�*HZHUEHLPPRELOLH�UXQG���
Y�+�� GHU� EXQGHVZHLW� EHIUDJWHQ� %HWULHEH� DXV� GLHVHP� 6XEFOXVWHU� DQJDEHQ�� GDVV� I�U� VLH� GLH
XUEDQH�/DJH�HLQH�JUR�H�RGHU�VHKU�JUR�H�%HGHXWXQJ�KDW��$XFK�GHU�|UWOLFKHQ�9HUNHKUVDQELQ�
GXQJ�NRPPW�HLQH��EHUGXUFKVFKQLWWOLFK�JUR�H�%HGHXWXQJ�]X���YJO��.DS��������,Q�GLHVHQ�3XQN�
WHQ�EHVWHKW�MHGRFK�I�U�GHQ�(;32�3DUN�QRFK�HUKHEOLFKHU�+DQGOXQJVEHGDUI��VLHKH�XQWHQ���)�U
HLQH�6FKZHUSXQNWVHW]XQJ� LQ� GHQ��EULJHQ�6XEFOXVWHUQ��ZLH� EHLVSLHOVZHLVH�GHP�%HUHLFK� ,7�
'LHQVWOHLVWXQJHQ�I�U�3URGXNWLRQV��XQG�/DVHUWHFKQLN�LVW�GHU�(;32�3DUN�+DQQRYHU�QXU�PLW�(LQ�
VFKUlQNXQJHQ�JHHLJQHW�� )�U� GLH� SURGXNWLRQVWHFKQLN�DIILQHQ�%HUHLFKH� ELHWHQ� DQGHUH� /DJHQ�
ZLH� ]�%�� GDV� 8PIHOG� GHV� 3URGXNWLRQVWHFKQLVFKHQ� =HQWUXPV� LQ� *DUEVHQ� RGHU� GDV� &RQWL�
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*HOlQGH�LQ�/LPPHU�VSH]LILVFKH�9RUWHLOH��'LHVH�OLHJHQ�YRU�DOOHP�LQ�GHU�GLUHNWHQ�1lKH�]X�)RU�
VFKXQJVHLQULFKWXQJHQ��*DUEVHQ��RGHU�]X�)HUWLJXQJVEHWULHEHQ��/LPPHU��

:LH�GLH�YHUJOHLFKHQGH�$QDO\VH�DXVJHZlKOWHU�KRFKZHUWLJHU�*HZHUEH��XQG�7HFKQRORJLHSDUNV
HUJDE��YHUI�JHQ�GLHVH�LQ�GHU�5HJHO��EHU�HLQH�KRKH�$Q]DKO�XQLYHUVLWlUHU�XQG�DX�HUXQLYHUVLWl�
UHU�)RUVFKXQJVHLQULFKWXQJHQ��'HU�1RUGRVWSDUN�1�UQEHUJ��GHU�:LVVHQVFKDIWV��XQG�7HFKQROR�
JLHSDUN� %HUOLQ� $GOHUVKRI� VRZLH� GHU� 7HFKQRORJLHSDUN� %UHPHQ� N|QQHQ� PLW� MHZHLOV� HLQHP
)UDXQKRIHU� ,QVWLWXW� EHVRQGHUV� EHGHXWHQGH� (LQULFKWXQJHQ� DXIZHLVHQ�� 'HU� 7HFKQRORJLHSDUN
%UHPHQ�YHUI�JW�GDU�EHU�KLQDXV�VRJDU�QRFK��EHU�HLQ�0D[�3ODQFN�,QVWLWXW��/HGLJOLFK�LP�7HFK�
QRORJLHSDUN� .DUOVUXKH� VLQG� NHLQHUOHL� %LOGXQJV�� XQG� )RUVFKXQJVHLQULFKWXQJHQ� DQVlVVLJ�� HV
EHVWHKHQ� MHGRFK� LQWHQVLYH� .RRSHUDWLRQVEH]LHKXQJHQ� ]X� GHQ� )RUVFKXQJVHLQULFKWXQJHQ� GHU
5HJLRQ��,P�(;32�3DUN�LVW�QHEHQ�]ZHL�)DFKEHUHLFKHQ�GHU�)+�XQG�7HLOHQ�GHU�+RFKVFKXOH�I�U
0XVLN�XQG�7KHDWHU�PLW�GHP�)RUVFKXQJV]HQWUXP�/�6�HLQH�(LQULFKWXQJ�YRUKDQGHQ��GLH��EHU�
ZLHJHQG�*UXQGODJHQIRUVFKXQJ�EHWUHLEW�XQG�VRPLW�DOV�.RRSHUDWLRQVSDUWQHU�I�U�GLH�HKHU�NOHLQ�
EHWULHEOLFK� VWUXNWXULHUWHQ� ,X.�8QWHUQHKPHQ� GHU� 5HJLRQ� QXU� LQ� $XVQDKPHIlOOHQ� LQ� )UDJH
NRPPW��)�U�GLH�]XN�QIWLJH�9HUPDUNWXQJ�GHV�(;32�3DUNV�ZLUG�HV�GDKHU�HQWVFKHLGHQG�GDUDXI
DQNRPPHQ��GLH�ELVKHULJHQ�(LQULFKWXQJHQ�ODQJIULVWLJ�DQ�GHQ�6WDQGRUW�]X�ELQGHQ�VRZLH�ZHLWHUH
)RUVFKXQJVHLQULFKWXQJHQ�DQ]XVLHGHOQ��'LH�$QVLHGOXQJ�VROFKHU�(LQULFKWXQJHQ�Z�UGH�VLFK�DXI
*UXQG�LKUHU�0DJQHWZLUNXQJ�]XJOHLFK�SRVLWLY�DXI�$NTXLVLWLRQ�ZHLWHUHU�%HWULHEH�XQG�(LQULFKWXQ�
JHQ�DXVZLUNHQ�

/HLVWXQJV��XQG�3URILOLHUXQJVVWUDWHJLH
%HL�/HLVWXQJV�� XQG�3URILOLHUXQJVVWUDWHJLHQ�KDQGHOW� HV� VLFK� XP�JUXQGVlW]OLFKH�(QWVFKHLGXQ�
JHQ�]XU�*HVWDOWXQJ��3URILOLHUXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHV�6WDQGRUWHV��'LHVH�XPIDVVHQ�GLH
*HVWDOWXQJ� GHU� *UXQGIXQNWLRQHQ� GHV� 6WDQGRUWHV�� GLH� 6WDQGRUWTXDOLWlW�� GLH� 6WDQGRUWPDUNLH�
UXQJ��GDV�6WDQGRUWLPDJH�VRZLH�GLH�%HUHLWVWHOOXQJ�YRQ�6HUYLFHOHLVWXQJHQ��YJO��.DS�����

=DKOUHLFKH�6WlGWH� YHUVXFKHQ�JHJHQZlUWLJ�� KRFKZHUWLJH�*HZHUEHSDUNV� ]X� YHUPDUNWHQ�� $XV
GLHVHP�*UXQG�UHLFKW�GHU�EOR�H�+LQZHLV�DXI�GLH�J�QVWLJHQ�6WDQGRUWIDNWRUHQ�GHV�(;32�3DUNV
QLFKW�DXV��XP�8QWHUQHKPHQ�DXI�HLQHQ�6WDQGRUW�DXIPHUNVDP�]X�PDFKHQ��'HU�3DUN�PXVV�VLFK
YLHOPHKU� LP�:HWWEHZHUEVXPIHOG�SURILOLHUHQ�� GDPLW� GLH�8QWHUQHKPHQ�VSH]LILVFKH�9RUVWHOOXQ�
JHQ�PLW� LKP� YHUELQGHQ� N|QQHQ� RGHU� GDPLW� GHU� %HGDUI� GXUFK� GLH� EHVRQGHUHQ� 9RUWHLOH� GHV
6WDQGRUWHV� �EHUKDXSW� HUVW� JHZHFNW� ZHUGHQ� NDQQ�� hEHU� HLQ� $OOHLQVWHOOXQJVPHUNPDO� YHUI�JW
GHU�(;32�3DUN�QLFKW�QXU�ZHJHQ�GHU�UlXPOLFKHQ�1lKH�]XU�&H%,7��$XFK�GXUFK�GLH� LP�=XJH
GHU�(;32�HQWVWDQGHQH�HLQ]LJDUWLJH�$UFKLWHNWXU�NDQQ�VLFK�GHU�(;32�3DUN�GHXWOLFK�YRQ�DQGH�
UHQ�*HZHUEHVWDQGRUWHQ�XQWHUVFKHLGHQ��'DV�9RUKDQGHQVHLQ� ]DKOUHLFKHU�%LOGXQJV�� XQG�)RU�
VFKXQJVHLQULFKWXQJHQ�VRZLH�GLH�9HUI�JEDUNHLW�VSH]LDOLVLHUWHU�+RFKVFKXODEVROYHQWHQ�YHUOHLKW
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GHP�(;32�3DUN�GDV�3URILO�HLQHV�Ä&DPSXV³��'LHVH�:HWWEHZHUEVYRUWHLOH�VROOWHQ� LP�5DKPHQ
GHU�3URILOLHUXQJVVWUDWHJLH�ZHLWHU�DXVJHEDXW�XQG�NRPPXQL]LHUW�ZHUGHQ�

=XVlW]OLFKH� &KDQFHQ� I�U� GLH� ]XN�QIWLJH� (QWZLFNOXQJ� GHV� (;32� 3DUNV� +DQQRYHU� HUJHEHQ
VLFK�GXUFK�GLH�JHSODQWH�(UULFKWXQJ�GHV�.RPSHWHQ]]HQWUXPV�Ä0HWDPHGLD³��=LHO�GHV�YRQ�GHU
)DFKKRFKVFKXOH�+DQQRYHU�LQLWLLHUWHQ�3URMHNWHV�LVW�GLH�VWlUNHUH�9HUQHW]XQJ�GHU�DXI�GHP�$UHDO
DQVlVVLJHQ�$NWHXUH� DXV�+RFKVFKXOH� XQG�0HGLHQZLUWVFKDIW��'DEHL� VROOHQ� LQVEHVRQGHUH�GLH
PHGLHQRULHQWLHUWHQ� /HKU�� XQG� )RUVFKXQJVEHUHLFKH� GHU� )DFKKRFKVFKXOH� JHI|UGHUW� ZHUGHQ�
$OV�3URMHNWSDUWQHU�VLQG�QHEHQ�GHU�)DFKKRFKVFKXOH�+DQQRYHU�GLH�8QLYHUVLWlW�+DQQRYHU��GLH
+RFKVFKXOH�I�U�0XVLN�XQG�7KHDWHU��GLH�8QLYHUVLWlW�+LOGHVKHLP�VRZLH�DQVlVVLJH�,QVWLWXWLRQHQ
XQG� (LQULFKWXQJHQ� YRUJHVHKHQ�� 8P� GHQ� (UIROJ� GLHVHV� 3URMHNWHV� VLFKHU]XVWHOOHQ�� VROOWH� GLH
(UULFKWXQJ� GHV� .RPSHWHQ]]HQWUXPV� YRQ� KDQQRYHULPSXOV� XQWHUVW�W]W� ZHUGHQ�� 'DEHL� VROOWH
MHGRFK� YRUDE� VLFKHUJHVWHOOW�ZHUGHQ�� GDVV� LP�5DKPHQ� GHV�3URMHNWHV� )RUVFKXQJVIXQNWLRQHQ
ZDKUJHQRPPHQ�XQG�6FKQLWWVWHOOHQ�]XU�UHJLRQDOHQ�,X.�:LUWVFKDIW�KHUJHVWHOOW�ZHUGHQ�

:LH�GLH�$QDO\VH�GHU�9HUPDUNWXQJVDNWLYLWlWHQ�HUJDE�� IHKOW� LP�(;32�3DUN� ELVKHU� QRFK� HLQH
JUXQGOHJHQGH� ,QIUDVWUXNWXU� �*HOGDXWRPDWHQ�� |IIHQWOLFKH� 7HOHIRQH� XQG� %ULHINlVWHQ�� 1DKYHU�
VRUJXQJVHLQULFKWXQJHQ�HWF����$XFK�GHU�$XVEDX�GHU�6WDGWEDKQOLQLH���XP�HLQHQ�ZHLWHUHQ�+DO�
WHSXQNW�LVW�LQVEHVRQGHUH�I�U�GLH�(QWZLFNOXQJ�GHV�3DYLOORQ�*HOlQGH�2VW�GULQJHQG�HUIRUGHUOLFK�
'LH�5HJLRQ�VROOWH�KLHU�$EKLOIH�VFKDIIHQ��XP�GLH�]XN�QIWLJH�(QWZLFNOXQJ�GHV�$UHDOV�QLFKW� ]X
JHIlKUGHQ�

(LQ�ZHLWHUHV�+HPPQLV�I�U�GLH�:HLWHUHQWZLFNOXQJ�GHV�(;32�3DUNV�LVW�GLH�PDQJHOQGH�$XIHQW�
KDOWVTXDOLWlW��6R�VROOWH�GDI�U�JHVRUJW�ZHUGHQ��GDVV�GLH�EUDFKOLHJHQGHQ�*UXQGVW�FNH�XQG�GLH
HKHPDOLJHQ� (;32�3DYLOORQV�� GLH� QRFK� QLFKW� QDFKJHQXW]W� XQG� GHVKDOE� EDXOLFK� QLFKW� XQWHU�
KDOWHQ�ZHUGHQ��VFKQHOOVWP|JOLFK�HLQHU�DQJHPHVVHQHQ�1DFKQXW]XQJ�]XJHI�KUW�ZHUGHQ�RGHU
GDVV�JJI��=ZLVFKHQO|VXQJHQ�HQWZLFNHOW�ZHUGHQ��GLH�GDV�*HVDPWELOG�GHV�$UHDOV�YHUEHVVHUQ�
1RWIDOOV�VROOWH�DXFK�GHU�$EULVV�ZHQLJ�DWWUDNWLYHU�3DYLOORQV�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ�

'DU�EHU�KLQDXV�WUlJW�DXFK�GLH�9HUEHVVHUXQJ�GHV�JDVWURQRPLVFKHQ�XQG�NXOWXUHOOHQ�$QJHERWV
LP�(;32�3DUN�]XU�(UK|KXQJ�GHU�$XIHQWKDOWVTXDOLWlW�EHL��(LQ�VROFKHV�$QJHERW�LVW�QLFKW�]XOHW]W
DXFK� YRU� GHP�+LQWHUJUXQG�GHU�)|UGHUOLFKNHLW�JHPHLQVDPHU�$QODXIVWHOOHQ� I�U� GLH�$XIQDKPH
ZHFKVHOVHLWLJHU��LQIRUPHOOHU�.RQWDNWH�]ZLVFKHQ�GHQ�(QWVFKHLGXQJVWUlJHUQ�XQG�%HVFKlIWLJWHQ
DXV�GHP�(;32�3DUN�YRQ�9RUWHLO��(LQHQ�%HLWUDJ�]XU�(UK|KXQJ�GHU�$XIHQWKDOWVTXDOLWlW��NDQQ
DXFK�±�lKQOLFK�ZLH�LQ�DQGHUHQ�KRFKZHUWLJHQ�*HZHUEH��XQG�7HFKQRORJLHSDUNV�±�HLQH�IUHL]HL�
WRULHQWLHUWH� ,QIUDVWUXNWXU� �]�%��JHVWDOWHWH�3OlW]H�PLW�%lQNHQ�� ]XVlW]OLFKH�%HJU�QXQJ�� GLH�(U�
ULFKWXQJ� HLQHV� %HDFKYROOH\EDOOIHOGHV� RGHU� HLQHV� -RJJLQJSIDGHV�� )LWQHVV�� XQG�:HOOQHVVHLQ�
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ULFKWXQJHQ�HWF��� OHLVWHQ��,Q�GLHVHP�=XVDPPHQKDQJ�N|QQWH�DXFK�GDV�PLW�GHQ�6WXGHQWHQ�GHU
)+��)DFKEHUHLFKH�'HVLJQ�XQG�0HGLHQ�VRZLH�%LOGHQGH�.XQVW��XQG�GHU�+RFKVFKXOH�I�U�0XVLN
XQG�7KHDWHU�DP�6WDQGRUW�YRUKDQGHQH�NUHDWLYH�3RWHQ]LDO�QRFK�VWlUNHU�JHQXW]W�ZHUGHQ��'HQN�
EDU�VLQG�EHLVSLHOVZHLVH�UHJHOPl�LJH�$XII�KUXQJHQ�YRQ�7KHDWHUVW�FNHQ��0RGHQVFKDXHQ�RGHU
.XQVWDXVVWHOOXQJHQ�LP�|IIHQWOLFKHQ�5DXP��=XGHP�LVW�HV�VLQQYROO��0|JOLFKNHLWHQ�]XU�3UlVHQ�
WDWLRQ�YRQ�)LOPHQ��GLH�YRQ�GHQ�6WXGHQWHQ�LQ�GHU�6HLOEDKQVWDWLRQ�SURGX]LHUW�ZHUGHQ��DXI�GHP
*HOlQGH�VHOEVW�]X�VFKDIIHQ��'DU�EHU�KLQDXV�VROOWHQ�DXFK�)UHL]HLWDQJHERWH�JHVFKDIIHQ�ZHU�
GHQ�� GLH� HLQHQ� WKHPDWLVFKHQ�%H]XJ� ]XU�%UDQFKHQRULHQLHUXQJ�GHV�(;32�3DUNV� KDEHQ� XQG
HLQ��EHUUHJLRQDOHV�3XEOLNXP�DQVSUHFKHQ��%HLVSLHOH�I�U�VROFKH�$QJHERWH�VLQG�HLQH�/$1�3DUW\
RGHU� $XVVWHOOXQJHQ� ]XP� 7KHPD� Ä9LUWXDO� 5HDOLW\³� QDFK� GHP� 9RUELOG� GHV� &\EHUQDULXPV� LQ
'DUPVWDGW��'DEHL�VROOWHQ�LQVEHVRQGHUH�ELVODQJ�QRFK�ZHQLJ�JHQXW]WH�RGHU�OHHU�VWHKHQGH�3D�
YLOORQV�ZLH�GHU�'HXWVFKH�3DYLOORQ�RGHU�3ODQHW�0�LP�9RUGHUJUXQG�VWHKHQ��'D�0HGLHQEHWULHEH
YRU� DOOHP�GLH�NOHLQUlXPLJH�9HUELQGXQJ� YRQ�$UEHLWHQ��:RKQHQ�XQG�DWWUDNWLYHU� )UHL]HLWNXOWXU
EHYRU]XJHQ��YJO��.UlWNH�������XQG�XP�GLH�XUEDQHQ�6WDQGRUWTXDOLWlWHQ�LP�(;32�3DUN�ZHLWHU
DXV]XEDXHQ��VROOWH�QLFKW�]XOHW]W�GDU�EHU�QDFKJHGDFKW�ZHUGHQ��RE�LQ�HLQJHVFKUlQNWHP�0D�H
DXFK�GLH�:RKQIXQNWLRQ�]XJHODVVHQ�ZHUGHQ�VROOWH��'LH�GDUJHVWHOOWHQ�0D�QDKPHQ�VLQG�I�U�GLH
N�QIWLJH�$Q]LHKXQJVNUDIW�XQG�GDV�,PDJH�GHV�*HOlQGHV�YRQ�]HQWUDOHU�%HGHXWXQJ�

(LQ� LQQRYDWLYHV� ,PDJH� VSLHOW� LP�:HWWEHZHUE� ]ZLVFKHQ� 6WDQGRUWHQ� GHU� ,X.�:LUWVFKDIW� HLQH
EHGHXWHQGH�5ROOH��YJO��)ORHWLQJ��*UDERZ�������6��������1LFKW�]XOHW]W�NDQQ�HLQH�HUIROJUHLFKH
,PDJHELOGXQJ� DXFK� GLH� 6WDQGRUWSURILOLHUXQJ� ZLUNXQJVYROO� XQWHUVW�W]HQ�� :LH� EHUHLWV� GDUJH�
VWHOOW��OHJHQ�GLH�UHJLRQDOHQ�,X.�%HWULHEH�YLHO�:HUW�DXI�GLH�$UFKLWHNWXU��GDV�$PELHQWH�VRZLH�GLH
5HSUlVHQWDWLYLWlW� HLQHU� *HZHUEHLPPRELOLH�� 'D� DQVSUXFKVYROOH� $UFKLWHNWXU� XQG� %DXNXOWXU
0DUNHQ]HLFKHQ�YRQ�6WDQGRUWHQ�VLQG�XQG�VRPLW�GDV�6WDQGRUWLPDJH�EHHLQIOXVVHQ��YJO��.RWOHU
HW�DO��������6��������VROOWHQ�GLHVH�EHL�GHU�9HUPDUNWXQJ�GHV�(;32�3DUNV�EHVRQGHUV�KHUYRU�
JHKREHQ�ZHUGHQ�

(LQH�YRP�%$:�,QVWLWXW� I�U�:LUWVFKDIWVIRUVFKXQJ� �������6������ LP�7HFKQRORJLHSDUN�%UHPHQ
GXUFKJHI�KUWH� %HWULHEVEHIUDJXQJ� HUJDE� ]XGHP�� GDVV� I�U� GLH� LP� 3DUN� DQVlVVLJHQ� %HWULHEH
GDV�6WDQGRUWLPDJH�GHU�ZLFKWLJVWH�)DNWRU�GHU�6WDQGRUWZDKO�ZDU��$EE����������'HP�6WDQGRUWL�
PDJH�ZXUGH�VRPLW�HLQH�JU|�HUH�%HGHXWXQJ�EHLJHPHVVHQ�DOV�GHU�9HUNHKUVDQELQGXQJ��GHP
ZLVVHQVFKDIWOLFKHQ�8PIHOG�RGHU�GHU�9HUI�JEDUNHLW�TXDOLIL]LHUWHU�$UEHLWVNUlIWH��$XFK�GLH�$QD�
O\VH�GHU�(UIROJVIDNWRUHQ�GHU��EULJHQ�*HZHUEH��XQG�7HFKQRORJLHSDUNV�HUJDE��GDVV�VLFK�8Q�
WHUQHKPHQ�YRU�DOOHP�LQ�GHQ� MHZHLOLJHQ�3DUNV�DQVLHGHOQ��ZHLO�VLH�EHUHLWV�GXUFK� LKUH�$GUHVVH
HLQHQ� LQQRYDWLYHQ� $QVSUXFK� VLJQDOLVLHUHQ� �YJO�� .DS�� ����:HOFKH�0D�QDKPHQ� ]XVlW]OLFK� ]X
GHQ�EHUHLWV�JHQDQQWHQ�I�U�GLH�9HUEHVVHUXQJ�GHV�,PDJHV�GHV�(;32�3DUNV�HLQJHVHW]W�ZHUGHQ
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N|QQHQ�� ZLUG� LP� =XVDPPHQKDQJ� PLW� GHU� .RPPXQLNDWLRQVVWUDWHJLH� QlKHU� HUOlXWHUW� �VLHKH
XQWHQ��

$EE���������7HFKQRORJLHSDUN�%UHPHQ��)DNWRUHQ�GHU�6WDQGRUWZDKO

4XHOOH��%:$�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ��+HIW���������6����

.XQGHQEH]LHKXQJVSROLWLN
'LH�.XQGHQEH]LHKXQJVSROLWLN�XPIDVVW�DOOH�ZHVHQWOLFKHQ�%HUHLFKH�GHU�%HWUHXXQJ�XQG�%HUD�
WXQJ�YRQ�DQVlVVLJHQ�XQG�DQVLHGOXQJVZLOOLJHQ�%HWULHEHQ�LP�GLUHNWHQ�.RQWDNW��YJO��.DS������8P
GLH�.XQGHQZ�QVFKH�EHL�GHU�:HLWHUHQWZLFNOXQJ�GHV�(;32�3DUNV�DXVUHLFKHQG�EHU�FNVLFKWL�
JHQ�]X�N|QQHQ��VROOWHQ�±�lKQOLFK�ZLH� LQ�GHQ��EULJHQ�*HZHUEH��XQG�7HFKQRORJLHSDUNV�±� UH�
JHOPl�LJ�.XQGHQJHVSUlFKH� E]Z�� ,QYHVWRUHQUXQGHQ� GXUFKJHI�KUW� ZHUGHQ�� 'D� HV� QDFK� $Q�
VLFKW�GHU�$QUDLQHU�QRFK�HUKHEOLFKH�'HIL]LWH�LQ�%H]XJ�DXI�GLH�LQIUDVWUXNWXUHOOH�$XVVWDWWXQJ�GHV
$UHDOV� VRZLH� GLH� $XIHQWKDOWVTXDOLWlW� JLEW�� VROOWHQ� YRQ� GHU� (;32�*UXQG�*PE+� UHJHOPl�LJ
%HGDUIVDQDO\VHQ� GXUFKJHI�KUW�ZHUGHQ�� $XI� GLHVH�:HLVH� NDQQ� HLQH� KRKH�=XIULHGHQKHLW� GHU
DQVlVVLJHQ�.XQGHQ�HU]LHOW�ZHUGHQ��%HL�GHU�FOXVWHURULHQWLHUWHQ�9HUPDUNWXQJ�GHV�(;32�3DUNV
NRPPW�QHEHQ�GHP�$XIEDX�YRQ�%H]LHKXQJHQ�]ZLVFKHQ�GHU�(;32�*UXQG�*PE+�XQG�GHQ�$Q�
UDLQHUQ�YRU�DOOHP�GHQ�%H]LHKXQJHQ�GHU�HLQ]HOQHQ�LP�3DUN�DQVlVVLJHQ�$NWHXUH�XQWHUHLQDQGHU
HLQH�JUR�H�%HGHXWXQJ�]X��(LQ�HUVWHU�(UIROJ�VWHOOW� LQ�GLHVHP�=XVDPPHQKDQJ�GLH�YRP�$QUDL�
QHUYHUHLQ�LQV�/HEHQ�JHUXIHQH�(;32�/RXQJH�GDU��GLH�DXI�GLH�9HUEHVVHUXQJ�GHU�.RPPXQLND�
WLRQ� XQG�.RRSHUDWLRQ� GHU� LP�3DUN� DQVlVVLJHQ� %HWULHEH� XQG� (LQULFKWXQJHQ� DE]LHOW��:HLWHUH
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0D�QDKPHQ��GLH�]X�HLQHU�9HUEHVVHUXQJ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ� LP�3DUN
DQVlVVLJHQ�$NWHXUHQ�EHLWUDJHQ�Z�UGHQ��VLQG
�� GLH�2UJDQLVDWLRQ�YRQ�*HVSUlFKVNUHLVHQ�]X�EUDQFKHQVSH]LILVFKHQ�7KHPHQ�
�� GDV�,QLWLLHUHQ�YRQ�9HUEXQGSURMHNWHQ�
�� GLH� (UZHLWHUXQJ� GHU� JDVWURQRPLVFKHQ� XQG� NXOWXUHOOHQ� ,QIUDVWUXNWXU� ]XU� )|UGHUXQJ� LQIRU�

PHOOHU�.RQWDNWH�
�� GLH�2UJDQLVDWLRQ�YRQ�9HUDQVWDOWXQJHQ��]�%��Ä7DJH�GHU�RIIHQHQ�7�U³��.XOWXU��XQG�6SRUWYHU�

DQVWDOWXQJHQ��
�� GLH�(UULFKWXQJ�YRQ�.RRSHUDWLRQVE|UVHQ�VRZLH
�� GLH�%HQHQQXQJ�HLQHV�1HW]ZHUNPDQDJHUV�LP�(;32�3DUN�

,P�5DKPHQ�GHU�.XQGHQEH]LHKXQJVSROLWLN� VSLHOW� DXFK� GHU�$XIEDX� YRQ�%H]LHKXQJHQ� ]X� DQ�
VLHGOXQJVZLOOLJHQ� %HWULHEHQ� HLQH� JUR�H� 5ROOH�� (LQ� EHVRQGHUV� HUIROJUHLFKHV� 3URMHNW� VWHOOW� LQ
GLHVHP� =XVDPPHQKDQJ� GHU� YRQ� KDQQRYHULPSXOV� LQLWLLHUWH� $QVLHGOXQJVZHWWEHZHUE� Ä3OXJ� 	
:RUN³�GDU��YJO��.DS������,Q�=XNXQIW�ZLUG�HV�HQWVFKHLGHQG�GDUDXI�DQNRPPHQ��GLH�LP�5DKPHQ
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N�QIWLJHQ�$QVLHGOXQJ�YRQ�%HWULHEHQ�XQG�(LQULFKWXQJHQ�VROOWHQ�HQWVSUHFKHQG�GHU�LQ�.DS�����
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KDOE�GHU�,X.�:LUWVFKDIW�VLQQYROO��:HOFKH�0D�QDKPHQ�LQ�GLHVHP�=XVDPPHQKDQJ�HLQJHVHW]W
ZHUGHQ�N|QQHQ��ZLUG�LP�5DKPHQ�GHU�QDFKIROJHQG�GDUJHVWHOOWHQ�.RPPXQLNDWLRQVSROLWLN�QlKHU
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.RPPXQLNDWLRQVSROLWLN
'LH� FOXVWHURULHQWLHUWH�9HUPDUNWXQJ�GHV�(;32�3DUNV�+DQQRYHU� EHGDUI� HLQHU� ]LHOJHULFKWHWHQ
.RPPXQLNDWLRQ� QDFK� LQQHQ� XQG� DX�HQ�� 'LH� =LHOH� GHU� .RPPXQLNDWLRQVSROLWLN� EHVWHKHQ� LP
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