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�� �=XVDPPHQIDVVXQJ

'LH� YLHUWHOMlKUOLFKH� YRONVZLUWVFKDIWOLFKH� *HVDPWUHFKQXQJ� �9*5�� LVW� GDV� ZLFKWLJVWH� $QDO\VH�� XQG

3URJQRVH�,QVWUXPHQW�GHV�.RQMXQNWXUIRUVFKHUV��'DV�',:�VWHOOW�GDI�U�VFKRQ�VHLW�YLHOHQ�-DKUHQ���LQ�(U�

JlQ]XQJ�]X�GHQ�'DWHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��6WD%X����HLQ�JHVFKORVVHQHV�.UHLVODXIV\VWHP�]XU

%HREDFKWXQJ�YRQ�(QWVWHKXQJ��9HUWHLOXQJ��9HUZHQGXQJ�XQG�8PYHUWHLOXQJ�GHV�JHVDPWZLUWVFKDIWOLFKHQ

(LQNRPPHQV� �GHV� %UXWWRLQODQGVSURGXNWV�� LQ� )RUP� ODQJHU� =HLWUHLKHQ� DXI� YLHUWHOMlKUOLFKHU� %DVLV� ]XU

9HUI�JXQJ�� 'LH� DOOJHPHLQHQ� $XVI�KUXQJHQ� ]XP�.RQ]HSW� XQG� ]X� GHQ� HPSLULVFKHQ� *UXQGODJHQ� GHU

YRONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJ� VROOHQ� GHP�1XW]HU� KHOIHQ�� VHLQ�9HUVWlQGQLV� I�U� GLH�9*5� ]X

YHUEHVVHUQ�XQG�GLH�$UEHLW�PLW�LKU�]X�HUOHLFKWHUQ��6HLW�$SULO������LVW�GLH�9*5�GHV�6WD%X���XQG�GDPLW

DXFK�GLH� GHV�',:�� YROOVWlQGLJ� DXI� GDV� �(XURSlLVFKH� 6\VWHP�9RONVZLUWVFKDIWOLFKHU�*HVDPWUHFKQXQ�

JHQ���(69*����DXVJHULFKWHW�
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,� �3UREOHPVWHOOXQJ

$XIJDEH�GHU�.RQMXQNWXUIRUVFKHU� LVW� HV�� UHFKW]HLWLJ� DXI� HYHQWXHOOH�)HKOHQWZLFNOXQJHQ�GHU�:LUWVFKDIW

DXIPHUNVDP�]X�PDFKHQ��(V�LVW�GHVKDOE�HUIRUGHUOLFK��VR�IU�K�ZLH�P|JOLFK�GLH�5LFKWXQJ��LQ�GLH�VLFK�GLH

:LUWVFKDIW� HQWZLFNHOW�� ]X� HUNHQQHQ� XQG� GDV� (QWZLFNOXQJVWHPSR� GDEHL� VR� JHQDX� ZLH� P|JOLFK� ]X

EHVWLPPHQ��'DI�U�PXVV��HLQ�5HFKHQZHUN�]XU�+DQG�VHLQ��GDV�NXU]IULVWLJ�PLW�UHODWLY�JHULQJHP�$XIZDQG

HLQ�0D[LPXP�DQ�,QIRUPDWLRQHQ�OLHIHUW��'DV�'HXWVFKH�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ��',:��KDW�PLW

VHLQHU�YLHUWHOMlKUOLFKHQ�YRONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJ��9*5��VFKRQ�VHLW� ODQJHP�GLHVH�,QIRU�

PDWLRQVO�FNH�-�LQ�(UJlQ]XQJ�]X�GHQ�9HU|IIHQWOLFKXQJHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��6WD%X���GDV

I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�GLH�9*5�I�KUW�-�JHVFKORVVHQ��'LH�9*5�GHV�',:�LVW�GLH�'DWHQED�

VLV�QDKH]X�DOOHU�I�U�'HXWVFKODQG�HLQJHVHW]WHQ�|NRQRPHWULVFKHQ�.XU]IULVWPRGHOOH��X�D��DXFK�I�U�GDV�YRQ

GHQ�VHFKV�I�KUHQGHQ�:LUWVFKDIWVIRUVFKXQJVLQVWLWXWHQ�HQWZLFNHOWH�XQG�EHL�GHQ�*HPHLQVFKDIWVGLDJQRVHQ

HLQJHVHW]WH�9LHUWHOMDKUHVPRGHOO�

6HLW�$SULO������LVW�GLH�9*5�GHV�6WD%X�YROOVWlQGLJ�DXI�GDV�Ä(XURSlLVFKH�6\VWHP�9RONVZLUWVFKDIWOLFKHU

*HVDPWUHFKQXQJHQ³� �(69*� ������ XQG� GDPLW� DXFK� DXI� GDV� Ä6\VWHP�9RONVZLUWVFKDIWOLFKHU�*HVDPW�

UHFKQXQJHQ�GHU�9HUHLQWHQ�1DWLRQHQ³��61$�������DXVJHULFKWHW��$QODVV�I�U�GLH�$XIJDEH�GHV������HQW�

ZLFNHOWHQ�HLJHQVWlQGLJHQ�GHXWVFKHQ�6\VWHPV�9RONVZLUWVFKDIWOLFKHU�*HVDPWUHFKQXQJHQ�ZDU��GDVV�DOOHQ

0LWJOLHGVWDDWHQ� GHU�(XURSlLVFKHQ�8QLRQ� �(8�� YRQ� GLHVHP�=HLWSXQNW� DQ� YHUELQGOLFK� YRUJHVFKULHEHQ

ZDU�� GLH� (UJHEQLVVH� GHU� 9*5� QDFK� GHU� 0HWKRGH�� GHQ� 'HILQLWLRQHQ� XQG� GHP� /LHIHUSURJUDPP� GHV

(69*������]XU�9HUI�JXQJ�]X�VWHOOHQ��

'DV�6WD%X�YHU|IIHQWOLFKW� GLH�9*5�=HLWUHLKHQ� ±�ZHJHQ� GHU� V\VWHPEHGLQJWHQ�8QYHUJOHLFKEDUNHLW� GHU

'DWHQ�GHU�EHLGHQ�GHXWVFKHQ�6WDDWHQ��YRU�GHU�9HUHLQLJXQJ�LP�+HUEVW������-�]XQlFKVW�QXU�YRP�-DKUH

����� DQ� LQ� WLHIHU�*OLHGHUXQJ� LQ� VHLQHU� )DFKVHULH� ��� �9RONVZLUWVFKDIWOLFKH�*HVDPWUHFKQXQJHQ��� 'LH

-DKUHVHUJHEQLVVH� ZHUGHQ� KLHU� UHJHOPl�LJ� DOV� JHVFKORVVHQHV� 9*5�6\VWHP�� QDFK� YHUVFKLHGHQHQ� *H�

VLFKWVSXQNWHQ�XQG�)UDJHVWHOOXQJHQ�JHJOLHGHUW��]XU�9HUI�JXQJ�JHVWHOOW��%HL�GHQ�9LHUWHOMDKUHVGDWHQ�SXE�

OL]LHUW�GDV�6WD%X�GDJHJHQ�QXU�DXVJHZlKOWH�=HLWUHLKHQ�DXV�VHLQHP�$UEHLWVSURJUDPP��'DPLW�VWHKW��YRQ

DPWOLFKHU�6HLWH�NHLQ�JHVFKORVVHQHV�.UHLVODXIV\VWHP�]XU�%HREDFKWXQJ�YRQ�9HUWHLOXQJ�XQG�8PYHUWHL�

OXQJ�GHU� JHVDPWZLUWVFKDIWOLFKHQ�(LQNRPPHQ� � DXI� YLHUWHOMlKUOLFKHU�%DVLV� ]XU� �9HUI�JXQJ��� )�U� YLHOH

ZLVVHQVFKDIWOLFKH�)UDJHVWHOOXQJHQ��YRU�DOOHP�DEHU�I�U�GLH�.RQMXQNWXUDQDO\VH�XQG�HLQH�IXQGLHUWH�ZLUW�

VFKDIWVSROLWLVFKH�%HUDWXQJ��LVW�MHGRFK�HLQH�JHVFKORVVHQH�.UHLVODXIUHFKQXQJ�LQ�YLHUWHOMlKUOLFKHU�3HULRGL�

VLHUXQJ�HLQ�XQYHU]LFKWEDUHV�$QDO\VHLQVWUXPHQW�

����������������������������������������������������������
��9JO��(69*±9HURUGQXQJ�GHV�5DWHV�GHU�(*�YRP������������1U����������XQG�(QWVFKHLGXQJ�I�U�HLQH�HLQKHLWOLFKH
%UXWWRVR]LDOSURGXNWVULFKWOLQLH�GHU�(*±.RPPLVVLRQ�YRP�����������1U���������
��9JO��(UIDKUXQJHQ�EHLP�9HUVXFK�GHU�5�FNUHFKQXQJ�HLQHU�YRONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJ� I�U�GLH� HKH�
PDOLJH�''5��9RQ�.DULQ�0�OOHU�.UXPKRO]��,Q��)RUXP�%DQG�����5�FNUHFKQXQJHQ�JHVDPWZLUWVFKDIWOLFKHU�'DWHQ
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+DXSWDXIJDEH� GHV� 6WD%X� LVW� HV�� HLQH�9*5� ]XU�9HUI�JXQJ� ]X� VWHOOHQ�� GLH� VR� H[DNW�ZLH�P|JOLFK� GLH

:LUNOLFKNHLW�QDFKELOGHW��'DEHL�KDW�GLH�*HQDXLJNHLW�GHU�=DKOHQ�REHUVWH�3ULRULWlW��'D� I�U� GLH�%HUHFK�

QXQJ�YRQ�4XDUWDOVGDWHQ�VHKU�YLHO�ZHQLJHU�VWDWLVWLVFKH�=HLWUHLKHQ�DOV�I�U�GLH�YRQ�-DKUHVGDWHQ�]XU�9HUI��

JXQJ�VWHKHQ��KDEHQ�-DKUHVGDWHQ�EHL�GHU�(UPLWWOXQJ�9RUUDQJ��9LHUWHOMDKUVZHUWH�ZHUGHQ�GXUFK��HQWVSUH�

FKHQGH�=X��XQG�$EVFKOlJH�DQ�GLHVH�(UJHEQLVVH�DQJHSDVVW��GDEHL�ZHUGHQ�DXI�GLH� MHZHLOLJH�=HLWUHLKH

EHVRQGHUV�DEJHVWLPPWH�9HUIDKUHQ�DQJHZHQGHW��%HL�4XDUWDOVGDWHQ�ZlKOW�GDV�6WD%X�GHQ�=HLWSXQNW�GHU

9HU|IIHQWOLFKXQJ�VR��GDVV�GHU�8PIDQJ�VSlWHUHU�.RUUHNWXUHQ�VR�JHULQJ�ZLH�P|JOLFK�LVW�

'DV� YRP�',:� LP�/DXIH� GHU� -DKUH� VWlQGLJ�ZHLWHUHQWZLFNHOWH� 6\VWHP� GHU� YLHUWHOMlKUOLFKHQ�9*5� LVW

NRPSDWLEHO�PLW�GHQ�9HU|IIHQWOLFKXQJHQ�GHV�6WD%X�XQG�KlOW�VLFK�GDPLW�DQ�GLH�PHWKRGLVFKHQ�XQG�GHIL�

QLWRULVFKHQ�$EJUHQ]XQJHQ�GHV�(69*��������(V� LVW�HLQH�JHVFKORVVHQH�.UHLVODXIUHFKQXQJ��PLW�GHU� HV

P|JOLFK�LVW��DXFK�=HLWUHLKHQ�YLHUWHOMlKUOLFK�]X�HUPLWWHOQ��I�U�GLH�HV�NXU]IULVWLJ�NHLQH�RULJLQlUHQ�6WDWLVWL�

NHQ�JLEW��]�%��8QWHUQHKPHQVHLQNRPPHQ���6LH�LVW�HLQHUVHLWV�±�LP�8QWHUVFKLHG�]XU�'DWHQPHQJH��GLH�GDV

6WD%X�I�U�-DKUH�]XU�9HUI�JXQJ�VWHOOW�±�]ZDU�ZHVHQWOLFK�VWlUNHU�DJJUHJLHUW��DQGHUHUVHLWV�OLHIHUW�VLH�DEHU

ZLFKWLJH��I�U�GLH�:LUWVFKDIWVDQDO\VH�XQYHU]LFKWEDUH�YLHUWHOMlKUOLFKH�,QIRUPDWLRQHQ��GLH�GDV�6WD%X�QLFKW

YHU|IIHQWOLFKW�

(V�KDW�VLFK�DOV�]ZHFNPl�LJ�XQG�QRWZHQGLJ�HUZLHVHQ��GLH�%HUHFKQXQJHQ�SDUDOOHO�QDFK�]ZHL�*HVLFKWV�

SXQNWHQ�GXUFK]XI�KUHQ��XQG�]ZDU�HLQHUVHLWV�QDFK�GHU�3URGXNWLRQ��GHU�9HUWHLOXQJ�XQG�GHU�9HUZHQGXQJ

GHU� GLUHNW�� G�K�� SULPlU�� LP� 3URGXNWLRQVSUR]HVV� HQWVWDQGHQHQ� (LQNRPPHQ� GHU� JHVDPWHQ� 9RONVZLUW�

VFKDIW��XQG�DQGHUHUVHLWV�QDFK�GHUHQ�9HUWHLOXQJ�XQG�8PYHUWHLOXQJ�DXI�GLH�DP�3URGXNWLRQVSUR]HVV�WHLO�

QHKPHQGHQ�6HNWRUHQ��6HNXQGlUYHUWHLOXQJ���%HLGH�5HFKQXQJHQ�VLQG�PLWHLQDQGHU�YHU]DKQW�XQG�ZHUGHQ

]XU�.RQVLVWHQ]SU�IXQJ�GHU�(UJHEQLVVH�GHU�MHZHLOV�DQGHUHQ�0HWKRGH�KHUDQJH]RJHQ�

'LH�IROJHQGHQ�$XVI�KUXQJHQ�EDVLHUHQ�DXI�GHQ�GXUFK�GDV�(69*������YRUJHJHEHQHQ�5LFKWOLQLHQ���$XI

GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHP�(69*������XQG�GHU�IU�KHUHQ�ÄGHXWVFKHQ³�9*5�ZLUG�DQ�GLHVHU�6WHOOH

QLFKW�HLQJHJDQJHQ��

����������������������������������������������������������
I�U�GLH�HKHPDOLJH�''5��6HLWH����II���6FKULIWHQUHLKH�)RUXP�GHU�%XQGHVVWDWLVWLN��KHUDXVJHJHEHQ�YRP�6WDWLVWLVFKHQ
%XQGHVDPW��$XJXVW�������
��$XI�$QIUDJH�N|QQHQ�ZHLWHUH�ZLFKWLJH�,QIRUPDWLRQHQ�I�U�+DOEMDKUH�EH]RJHQ�ZHUGHQ�
��0LW�HLQHU�$XVQDKPH��$XV�EXFKKDOWXQJVWHFKQLVFKHQ�*U�QGHQ�HQWVSULFKW�GDV�YHUI�JEDUH�(LQNRPPHQ�GHU�hEUL�
JHQ�:HOW�LQ�GHU�',:�9*5�GHP�6DOGR�GHU�ODXIHQGHQ�7UDQVIHUV�E]Z��GHU�6XPPH�DXV�$X�HQEHLWUDJ�XQG�6SDUHQ
�(69*�������9HUI�JEDUHV�(LQNRPPHQ�GHU�hEULJHQ�:HOW� �6SDUHQ� �6DOGR�GHU�ODXIHQGHQ�7UDQVIHUV�DE]JO��$X�
�HQEHLWUDJ��
�� 9JO�� KLHU]X�� (XURSlLVFKHV� 6\VWHP� 9RONVZLUWVFKDIWOLFKHU� *HVDPWUHFKQXQJHQ�� (69*� ������ (XURVWDW� %U�V�
VHO�/X[HPEXUJ� ������ $X�HUGHP�� )DFKVHULH� ��� �9RONVZLUWVFKDIWOLFKH� *HVDPWUHFKQXQJHQ��� 5HLKH� ���� �.RQWHQ
XQG�6WDQGDUGWDEHOOHQ���+DXSWEHULFKW��7H[WWHLO��6����II��6WDWLVWLVFKHV�%XQGHVDPW��:LHVEDGHQ�
��9JO�� KLHU]X��5HYLVLRQ�GHU�9RONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJHQ������±�$QODVV��.RQ]HSWlQGHUXQJHQ� XQG
QHXH�%HJULIIH��9RQ��3HWHU�%OHVHV��,Q��:LUWVFKDIW�XQG�6WDWLVWLN��+HIW���������6HLWH�����II���6WDWLVWLVFKHV�%XQGHV�
DPW� :LHVEDGHQ�� $X�HUGHP�� =XU� 5HYLVLRQ� GHU� 9RONVZLUWVFKDIWOLFKHQ� *HVDPWUHFKQXQJ�� %HDUE��� $UEHLWVNUHLV
.RQMXQNWXU��,Q��:RFKHQEHULFKW�GHV�',:��1U�������
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,,� $OOJHPHLQH�0HWKRGHQ� XQG� 3UREOHPH� GHU� 9RONVZLUWVFKDIWOLFKHQ� *H�

VDPWUHFKQXQJ

����$OOJHPHLQH�*UXQGODJHQ

'LH�9*5�LVW�GDV�ZLFKWLJVWH�,QVWUXPHQW�]XU�0HVVXQJ�XQG�$QDO\VH�YRQ�/HLVWXQJVQLYHDX�XQG�(QWZLFN�

OXQJ�HLQHU�9RONVZLUWVFKDIW��6LH�VWHOOW�%HVWlQGH�XQG�GLH�9HUlQGHUXQJ�GLHVHU�%HVWlQGH�LP�9HUODXI�HLQHU

3HULRGH�GDU��9*5�'DWHQ�N|QQHQ�DOVR�%HVWDQGV��XQG�6WURPJU|�HQ�VHLQ��OHW]WHUH�ZHUGHQ�I�U�GLH�.RQ�

MXQNWXUEHREDFKWXQJ�LQ�HUVWHU�/LQLH�YHUZHQGHW�

'LH�9*5�EHGLHQW�VLFK�]XU�'DUVWHOOXQJ�GHU�ZLUWVFKDIWOLFKHQ�9RUJlQJH

í� ,�Q�V�W�L�W�X�W�L�R�Q�H�O�O�H�U��(�L�Q�K�H�L�W�H�Q��XQG��6�H�N�W�R�U�H�Q

,QVWLWXWLRQHOOH�(LQKHLWHQ�VLQG�ZLUWVFKDIWOLFKH�(QWVFKHLGXQJVWUlJHU��GLH�HLJHQYHUDQWZRUWOLFK�KDQGHOQ

XQG��EHU�HLQ�YROOVWlQGLJHV�5HFKQXQJVZHVHQ�YHUI�JHQ��6LH�VLQG�GLH�%DXVWHLQH�I�U�GLH�=XVDPPHQ�

IDVVXQJ� QDFK� 6HNWRUHQ� �LP� (69*� ������ *HVDPWZLUWVFKDIW�� GDYRQ�� 1LFKWILQDQ]LHOOH� XQG� )LQDQ�

]LHOOH�.DSLWDOJHVHOOVFKDIWHQ��6WDDW��3ULYDWH�+DXVKDOWH��3ULYDWH�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�

hEULJH� :HOW�� XQG� GHU� 'DUVWHOOXQJ� GHU� (LQNRPPHQV��� )LQDQ]LHUXQJV�� XQG� 9HUP|JHQVELOGXQJV�

WUDQVDNWLRQHQ� LQ� )RUP� YRQ�$JJUHJDWHQ� �]�%�� $UEHLWQHKPHUHQWJHOWH��.RQVXP�� 6SDUHQ�� $EVFKUHL�

EXQJHQ��1HWWR]XJDQJ�DQ�QLFKWSURGX]LHUWHQ�9HUP|JHQVJ�WHUQ��

í� g�U�W�O�L�F�K�H�U��I�D�F�K�O�L�F�K�H�U��(�L�Q�K�H�L�W�H�Q��XQG��:�L�U�W�V�F�K�D�I�W�V�E�H�U�H�L�F�K�H

8QWHU�HLQHU�LQVWLWXWLRQHOOHQ�(LQKHLW�N|QQHQ�PHKUHUH�|UWOLFKH�IDFKOLFKH�(LQKHLWHQ�VXEVXPLHUW�VHLQ�

(LQH�EHWULHEOLFKH�1HEHQWlWLJNHLW�LVW�QXU�GDQQ�Ä|UWOLFKH�IDFKOLFKH�(LQKHLW³��ZHQQ�HLQH�YROOVWlQGLJH

5HFKQXQJVOHJXQJ� GDI�U� YRUOLHJW�� XQWHUQHKPHQVLQWHUQH� /LHIHUXQJHQ� VLQG� GDEHL� HLQJHVFKORVVHQ�

$OOH�|UWOLFKHQ� IDFKOLFKHQ�(LQKHLWHQ��GLH�HLQH�YHUJOHLFKEDUH�3URGXNWLRQVWlWLJNHLW�DXV�EHQ��ZHUGHQ

]X�HLQHP�:LUWVFKDIWVEHUHLFK�]XVDPPHQJHIDVVW�

*UXQGVlW]OLFK�ZHUGHQ�GLH�7UDQVDNWLRQHQ�LQ�GHU�9*5�]XP�=HLWSXQNW�GHV�(QWVWHKHQV�HLQHU�6FKXOG�RGHU

HLQHU� )RUGHUXQJ� HUIDVVW� XQG� LQ� *HOGHLQKHLWHQ� DXVJHGU�FNW� �HLQH� $XVQDKPH� VLQG� EHLVSLHOVZHLVH� GLH

'DWHQ�]XP�$UEHLWVYROXPHQ���'LH�%HZHUWXQJ�GHU�LQ�GHU�9*5�GDUJHVWHOOWHQ�9RUJlQJH�ULFKWHW�VLFK�ZHLW�

JHKHQG�QDFK�GHP�0DUNWJHVFKHKHQ��HUIROJW�DOVR�]X�0DUNWSUHLVHQ��0D��I�U�GLH�6XPPH�GHU�LQ�HLQHU�3H�

ULRGH�HQWVWDQGHQHQ�:HUWH��:HUWVFK|SIXQJ�� LVW�GDV�%UXWWRLQODQGVSURGXNW��%,3��E]Z��GDV�%UXWWRQDWLR�

QDOHLQNRPPHQ��%1(� �%,3���6DOGR�GHU�3ULPlUHLQNRPPHQ�DXV�GHU��EULJHQ�:HOW� �%UXWWRVR]LDOSUR�

GXNW��

*HPl��(69*������VLQG�GLH�YHUVFKLHGHQHQ�ZLUWVFKDIWOLFKHQ�7UDQVDNWLRQHQ�LQQHUKDOE�HLQHU�9RONVZLUW�

VFKDIW�XQG�PLW�GHU�hEULJHQ�:HOW�QDFK�]ZHL�YHUVFKLHGHQHQ�.RQ]HSWHQ�GDU]XVWHOOHQ��

����������������������������������������������������������
��9JO��KLHU]X��(69*�������6HLWH�����II���(XURVWDW��%U�VVHO�/X[HPEXUJ������
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í� 6�H�N�W�R�U�N�R�Q�W�H�Q

GDYRQ�

$��7UDQVDNWLRQVNRQWHQ

,��3URGXNWLRQVNRQWR��3URGXNWLRQVZHUW��9RUOHLVWXQJHQ�

,,�(LQNRPPHQVYHUWHLOXQJV��XQG��YHUZHQGXQJVNRQWHQ

���.RQWHQ�GHU�SULPlUHQ�(LQNRPPHQVYHUWHLOXQJ

���� �(LQNRPPHQVHQWVWHKXQJVNRQWR

���� �3ULPlUH�(LQNRPPHQVYHUWHLOXQJVNRQWHQ

���.RQWHQ�GHU�VHNXQGlUHQ�(LQNRPPHQVYHUWHLOXQJ��$XVJDEHQNRQ]HSW�

���.RQWHQ�GHU�VHNXQGlUHQ�(LQNRPPHQVYHUWHLOXQJ��9HUEUDXFKVNRQ]HSW��

���(LQNRPPHQVYHUZHQGXQJVNRQWHQ

�����(LQNRPPHQVYHUZHQGXQJVNRQWHQ��$XVJDEHQNRQ]HSW�

�����(LQNRPPHQVYHUZHQGXQJVNRQWHQ��9HUEUDXFKVNRQ]HSW��

%��9HUP|JHQVYHUlQGHUXQJVNRQWHQ

&��9HUP|JHQVELODQ]HQ

'��$X�HQNRQWHQ

í� ,�Q�S�X�W���2�X�W�S�X�W���6�\�V�W�H�P����:�L�U�W�V�F�K�D�I�W�V�E�H�U�H�L�F�K�H

:HJHQ�GHU�JUR�HQ�'DWHQPHQJHQ�VWHOOW�GDV�6WD%X�I�U�GHQ�1XW]HU��GHP�HV�QXU�DXI�EHVWLPPWH�7HLODV�

SHNWH�DQNRPPW��]XVDPPHQIDVVHQGH�hEHUVLFKWVWDEHOOHQ�I�U�GLH�*HVDPWZLUWVFKDIW�XQG�6WDQGDUGWDEHOOHQ

]XU�'DUVWHOOXQJ�EHVWLPPWHU�9*5�6FKZHUSXQNWH�]XU�9HUI�JXQJ���

'LH�IROJHQGHQ�$XVI�KUXQJHQ�NRQ]HQWULHUHQ�VLFK�LP�:HVHQWOLFKHQ�DXI�GLH�LP�',:�9HU|IIHQWOLFKXQJV�

SURJUDPP���JHZlKOWH�NRPSULPLHUWH�'DUVWHOOXQJ�GHU�9*5�XQG�GDPLW�DXI�GLH�I�U�GHQ�.RQMXQNWXUIRU�

VFKHU�ZLFKWLJVWHQ�$VSHNWH�

����������������������������������������������������������
��+LHU�ZHUGHQ�GLH� VR]LDOHQ�6DFKWUDQVIHUV�GHV�6WDDWHV� XQG�GHU�3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN� LP
6HNWRU�3ULYDWH�+DXVKDOWH�GLUHNW�YHUEXFKW�
��6LHKH�)X�QRWH���
���'HWDLOOLHUWH�'DUVWHOOXQJ�GHU�9HUIOHFKWXQJ� YRQ� HLQ]HOQHQ�*�WHUVWU|PHQ�� GDEHL�ZHUGHQ� VRZRKO� GLH�0DUNWYRU�
JlQJH�]ZLVFKHQ�GHQ�LQVWLWXWLRQHOOHQ�(LQKHLWHQ�ZLH�GLH�6WU|PH�YRQ�*�WHUQ�LP�3URGXNWLRQVSUR]HVV�GDUJHVWHOOW�
���9JO��KLHU]X�9RONVZLUWVFKDIWOLFKH�*HVDPWUHFKQXQJHQ��)DFKVHULH�����5HLKH������.RQWHQ�XQG�6WDQGDUGWDEHOOHQ�
XQG�5HLKH����9LHUWHOMDKUHVHUJHEQLVVH�GHU�,QODQGVSURGXNWVEHUHFKQXQJ���6WDWLVWLVFKHV�%XQGHVDPW�:LHVEDGHQ�
���9JO��KLHU]X���:RFKHQEHULFKWH�GHV�',:��YLHU�0DO�MlKUOLFK��XQG�0RQDWVKHIW�GHV�',:�Ä$NWXHOOH�.RQMXQNWXUWHQ�
GHQ]³��9ROOVWlQGLJHV�',:�9*5�3URJUDPP�YLHU�0DO�LP�-DKU�DOV�%HLODJH�]X�Ä$NWXHOOH�.RQMXQNWXUWHQGHQ]³��DOV
/RVHEODWWVDPPOXQJ�XQG�DXI�'DWHQWUlJHUQ�
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����(QWVWHKXQJ��3ULPlUYHUWHLOXQJ�XQG�9HUZHQGXQJ�GHU�(LQNRPPHQ�LQ�GHU�9RONVZLUW�

VFKDIWOLFKHQ�*HVDPWUHFKQXQJ

$XIJDEH�GHU�9*5�LVW�YRU�DOOHP�GLH�%HUHFKQXQJ�GHU�JHVDPWZLUWVFKDIWOLFKHQ�:HUWVFK|SIXQJ��G�K��GHV

%,3�E]Z��%1(��QDFK�GHU�(QWVWHKXQJ�DXV�GHU�3URGXNWLRQ��3URGXNWLRQVVHLWH��VRZLH�QDFK�GHU�9HUWHLOXQJ

�9HUWHLOXQJVVHLWH��XQG�9HUZHQGXQJ��9HUZHQGXQJVVHLWH��GHU�LP�3URGXNWLRQVSUR]HVV�GLUHNW�HQWVWDQGH�

QHQ�(LQNRPPHQ�

'D�GLH�I�U�GLH�GUHL�6HLWHQ�JHWUHQQW�YRQHLQDQGHU�JHI�KUWHQ�%HUHFKQXQJHQ�]XP�JOHLFKHQ�(UJHEQLV�-�GHP

%,3�E]Z��%1(�-�I�KUHQ�VROOHQ��HUJHEHQ�VLFK�LQ�GHU�3UD[LV�6FKZLHULJNHLWHQ�EHL�GHU�$EVWLPPXQJ�XQG

3HULRGLVLHUXQJ�GHV�VWDWLVWLVFKHQ�$XVJDQJVPDWHULDOV��*U|�HUH�)HKOHU�ZHUGHQ�DEHU�JHUDGH�GDGXUFK�YHU�

PLHGHQ��GDVV�GLH�(LQ]HOGDWHQ�LP�6\VWHP]XVDPPHQKDQJ�DXIHLQDQGHU�DEJHVWLPPW�ZHUGHQ�P�VVHQ��'LH

*HIDKU�YRQ�'RSSHO]lKOXQJHQ�LVW�LQVEHVRQGHUH�DXI�GHU�3URGXNWLRQVVHLWH�JUR���GD�GLH�(OLPLQLHUXQJ�GHU

9RUOHLVWXQJHQ�DXV�GHU�(QGSURGXNWLRQ��3URGXNWLRQVZHUW��-�9RUDXVVHW]XQJ�I�U�GLH�(UPLWWOXQJ�GHU� WDW�

VlFKOLFKHQ�:HUWVFK|SIXQJ�LQ�HLQHU�EHVWLPPWHQ�3HULRGH�-� WHLOZHLVH�HUKHEOLFKH�VWDWLVWLVFKH�6FKZLHULJ�

NHLWHQ�EHUHLWHW�

�����%UXWWRQDWLRQDOHLQNRPPHQ�]X�MHZHLOLJHQ�3UHLVHQ��

�������3URGXNWLRQVVHLWH��

'LH�:HUWVFK|SIXQJ� LVW� GDV� (UJHEQLV� DXV� 3URGXNWLRQVZHUW� �:HUW� DOOHU� *�WHU� ±� EHZHUWHW� ]X� +HUVWHO�

OXQJVSUHLVHQ�-��GLH� LP�5HFKQXQJV]HLWUDXP�SURGX]LHUW�ZXUGHQ�� DE]�JOLFK�GHU�GDULQ� HQWKDOWHQHQ�9RU�

OHLVWXQJHQ��:HUW�DOOHU�LP�3URGXNWLRQVSUR]HVV�YHUEUDXFKWHQ�E]Z��YHUlQGHUWHQ�*�WHU��GLH�HQWZHGHU�JH�

NDXIW� RGHU� DXV� GHP� /DJHUEHVWDQG� JHQRPPHQ� ZXUGHQ�� GLH� %HZHUWXQJ� GHU� *�WHU� HUIROJW� ]X� GHQ� LP

5HFKQXQJV]HLWUDXP�JHOWHQGHQ�$QVFKDIIXQJVSUHLVHQ��

$XI�GHU�3URGXNWLRQVVHLWH�GHU�',:�9*5�LVW�QXU�GHU�6DOGR�GHV�3URGXNWLRQVNRQWRV��(69*�������$,��

DOVR�GLH�LQVJHVDPW�LQ�HLQHU�3HULRGH�HQWVWDQGHQH�:HUWVFK|SIXQJ��I�U�HLQ]HOQH�:LUWVFKDIWVEHUHLFKH�GDU�

JHVWHOOW��1DFK�(69*������ZLUG� EHL� GHU�3URGXNWLRQ� �E]Z�� EHL� GHQ�SURGX]LHUHQGHQ�(LQKHLWHQ�� XQWHU�

VFKLHGHQ�LQ���

����������������������������������������������������������
���6LHKH�$QKDQJ�7HLO�$�
���9JO��KLHU]X�DXFK�.DSLWHO�,,,��$EVFKQLWW���
���9JO��(69*�������6HLWH����II�
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í� 0�D�U�N�W�S�U�R�G�X�N�W�L�R�Q���0DUNWSURGX]HQWHQ�

'LHV�LVW�GLH�3URGXNWLRQ�YRQ�*�WHUQ��GLH�DXI�GHP�0DUNW�]X�HLQHP�ÄZLUWVFKDIWOLFK�VLJQLILNDQWHQ³

3UHLV�YHUNDXIW�ZHUGHQ�VROOHQ��'LHVHU�3UHLV�LVW�GDQQ�HU]LHOW��ZHQQ�GLH�9HUNDXIVHUO|VH�PHKU�DOV

GLH�+lOIWH�GHU�3URGXNWLRQVNRVWHQ�GHFNHQ��'LH�%HZHUWXQJ�HUIROJW�]X�+HUVWHOOXQJVSUHLVHQ�

í� 1�L�F�K�W�P�D�U�N�W�S�U�R�G�X�N�W�L�R�Q���1LFKWPDUNWSURGX]HQWHQ�

��I�U�GLH�(�L�J�H�Q�Y�H�U�Z�H�Q�G�X�Q�J���'LHV�VLQG�VHOEVWHUVWHOOWH�*�WHU��GLH�GHU�HLJHQHQ�9HUZHQ�

GXQJ� ]XJHI�KUW� ZHUGHQ� VROOHQ�� 'LH� %HZHUWXQJ� ZLUG� ]X� +HUVWHOOXQJVSUHLVHQ� YHUJOHLFKEDUHU

*�WHU�YRUJHQRPPHQ�

��V�R�Q�V�W�L�J�H���'D]X�]lKOHQ�KHUJHVWHOOWH�*�WHU��GLH�DQGHUHQ�(LQKHLWHQ�XQHQWJHOWOLFK�RGHU�QDKH]X

XQHQWJHOWOLFK� ]XU� 9HUI�JXQJ� JHVWHOOW� ZHUGHQ�� 'LH� %HZHUWXQJ� ZLUG� QDFK� GHQ� HQWVWDQGHQHQ

.RVWHQ�GXUFKJHI�KUW�

:HOFKHU�3URGX]HQWHQJUXSSH�HLQH� LQVWLWXWLRQHOOH�(LQKHLW� ]XJHRUGQHW�ZLUG��KlQJW� GDYRQ� DE��ZRI�U� VLH

VFKZHUSXQNWPl�LJ� �0DUNW�RGHU�1LFKWPDUNW��SURGX]LHUW��'LH�:LUWVFKDIWVEHUHLFKH��� VLQG� LQ�GHU�5HJHO

PHKUHUHQ� LQVWLWXWLRQHOOHQ�(LQKHLWHQ�]X]XUHFKQHQ�XQG�GLHVH�ZLHGHUXP�PHKUHUHQ�6HNWRUHQ�� ,Q�ZHOFKH

9*5�6HNWRUHQ�HLQH�9RONVZLUWVFKDIW�JHJOLHGHUW�ZLUG��LVW�DXFK�HLQH�)UDJH�GHU�.RQYHQWLRQ��'LH�IROJHQGH

(LQWHLOXQJ�ZHLFKW�YRQ�GHU�GHV�(69*������]ZDU�DE��KLHU�VLQG�GLH�8QWHUQHKPHQ�GHQ�6HNWRUHQ�3ULYDWH

+DXVKDOWH�XQG�.DSLWDOJHVHOOVFKDIWHQ�]XJHUHFKQHW���LVW�DEHU�I�U�EHVWLPPWH�)UDJHVWHOOXQJHQ�XQG�8QWHU�

VXFKXQJHQ� �GDV� 6WD%X� ZHLVW� GHVKDOE� DXFK� GLH� :HUWVFK|SIXQJ� GHU� �8QWHUQHKPHQ�� JHVRQGHUW� DXV�

ZLFKWLJ�

í� 8�Q�W�H�U�Q�H�K�P�H�Q���.HQQ]HLFKHQ��0DUNWSURGXNWLRQ�XQG�1LFKWPDUNWSURGXNWLRQ�I�U�GLH�(LJHQYHU�

ZHQGXQJ����VLQG�LQ�QDKH]X�DOOHQ�:LUWVFKDIWEHUHLFKHQ�]X�ILQGHQ��$XVQDKPH�VLQG�GLH�%HUHLFKH�gI�

IHQWOLFKH�9HUZDOWXQJ�XQG��+lXVOLFKH�'LHQVWH��=X�GHQ�8QWHUQHKPHQ�JHK|UHQ��GLH�UHLQHQ�.DSLWDOJH�

VHOOVFKDIWHQ��]X�GHQ�3ULYDWHQ�+DXVKDOWHQ�UHFKQHQGH�4XDVL�.DSLWDOJHVHOOVFKDIWHQ�XQG�8QWHUQHKPHQ

RKQH�HLJHQH�5HFKWVSHUV|QOLFKNHLW�VRZLH�]XP�6WDDW�XQG�GHQ�3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV�

]ZHFN�]lKOHQGH�4XDVL�.DSLWDOJHVHOOVFKDIWHQ��ZLH�.UDQNHQKlXVHU�XQG�3IOHJHHLQULFKWXQJHQ��

í� 'HU�%HUHLFK�6�W�D�D�W���gIIHQWOLFKH�9HUZDOWXQJ��XPIDVVW�LQ�GLHVHU�$EJUHQ]XQJ�GLH�*HELHWVN|USHU�

VFKDIWHQ� �%XQG�� /lQGHU�� *HPHLQGHQ�� XQG� GLH� 6R]LDOYHUVLFKHUXQJ�� +LQ]XJHUHFKQHW� ZHUGHQ� EH�

VWLPPWH�)RQGV�X�l���ZLH�GHU�/$)��GDV�(53�9HUP|JHQ��(8�$QWHLOH��GHU�)RQGV��'HXWVFKH�(LQKHLW��

GHU�.UHGLWDEZLFNOXQJVIRQGV��ELV��������GDV�%XQGHVHLVHQEDKQYHUP|JHQ��DE��������GHU�(QWVFKlGL�

JXQJVIRQGV� �DE�������� GHU�(UEODVWHQWLOJXQJVIRQGV� �DE������� XQG�GHU�6WHLQNRKOHIRQGV� �DE� ������

(LQJHVFKORVVHQ�VLQG�DEHU�DXFK�5HJLHEHWULHEH� �ZLH�9HUVRUJXQJV��XQG�9HUNHKUVXQWHUQHKPHQ��.XU�

XQG�%DGHEHWULHEH���ZHQQ� LKUH�5HFKQXQJVI�KUXQJ� YROOVWlQGLJ� LP�5DKPHQ� GHV� |IIHQWOLFKHQ�+DXV�

KDOWV� HUIROJW��'DEHL�ZLUG� GHU�6WDDW� DXVVFKOLH�OLFK� LQ� VHLQHU�KRKHLWOLFKHQ� )XQNWLRQ�EHWUDFKWHW��'LH

����������������������������������������������������������
���(69*����������1$&(�%HUHLFKH��',:�����1$&(�%HUHLFKH�
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3URGXNWLRQ�LVW� �1LFKWPDUNWSURGXNWLRQ��GD�GHU�6WDDW�GLHVH�/HLVWXQJHQ�LQ�GHU�5HJHO�RKQH�VSH]LHOOHV

(QWJHOW� ]XU�9HUI�JXQJ� VWHOOW�� 'HU�:HUW� GHU� |IIHQWOLFKHQ� /HLVWXQJHQ� ZLUG� EHKHOIVPl�LJ� �EHU� GLH

.RVWHQ�HUPLWWHOW��GLH�LKUH�%HUHLWVWHOOXQJ�YHUXUVDFKW��'DV�VLQG�GLH�3HUVRQDONRVWHQ�I�U�GLH�EHLP�6WDDW

%HVFKlIWLJWHQ��GLH�$EVFKUHLEXQJHQ�XQG�GLH�3URGXNWLRQVDEJDEHQ��GLH�YRQ�GHQ�%HK|UGHQ�]X�HQWULFK�

WHQ� VLQG�� DE]�JOLFK� GHU� HPSIDQJHQHQ� 6XEYHQWLRQHQ�� 6DFKNRVWHQ�� GLH� LP� =XVDPPHQKDQJ�PLW� GHU

%HUHLWVWHOOXQJ�|IIHQWOLFKHU�*�WHU� DQIDOOHQ�� VLQG�9RUOHLVWXQJHQ�XQG�]lKOHQ� VRPLW� QLFKW� ]XU�%UXWWR�

ZHUWVFK|SIXQJ�

í� =X�GHQ��3�U�L�Y�D�W�H�Q��+�D�X�V�K�D�O�W�H�Q��UHFKQHQ�LQ�GLHVHU�$EJUHQ]XQJ�QXU�GLH�3ULYDWKDXVKDOWH�XQG

GLH� 3HUVRQHQ� LQ� *HPHLQVFKDIWVXQWHUN�QIWHQ�� :HJHQ� *HULQJI�JLJNHLW� ZLUG� GLH� 3URGXNWLRQ� YRQ

+DXVKDOWVPLWJOLHGHUQ�QLFKW�HUIDVVW��VRQGHUQ�QXU�GLH�(QWJHOWH�I�U�GDV�LP�+DXVKDOW�EHVFKlIWLJWH�3HU�

VRQDO�LP�%HUHLFK�Ä+lXVOLFKH�'LHQVWH³�DOV�:HUWVFK|SIXQJ�JHEXFKW��,QVRIHUQ�JHK|UW�GLHVHU�%HUHLFK

HEHQIDOOV�]XU�1LFKWPDUNWSURGXNWLRQ�

í� 'LH��3�U�L�Y�D�W�H�Q��2�U�J�D�Q�L�V�D�W�L�R�Q�H�Q��R�K�Q�H��(�U�Z�H�U�E�V�]�Z�H�F�N��SURGX]LHUHQ��EHUZLHJHQG

QLFKWPDUNWEHVWLPPW��.ULWHULXP�I�U�GLH�$EJUHQ]XQJ�LVW��GDVV�ZHQLJHU�DOV������GHU�3URGXNWLRQVNRV�

WHQ�GXUFK�9HUNDXIVHUO|VH�JHGHFNW�VLQG��=X�GHQ�2UJDQLVDWLRQHQ�JHK|UHQ�.LUFKHQ��3DUWHLHQ��*HZHUN�

VFKDIWHQ��:RKOIDKUWVYHUElQGH��9HUHLQH��)RUVFKXQJVHLQULFKWXQJHQ�X�l��6LH� HUEULQJHQ� LKUH�/HLVWXQ�

JHQ� YRUZLHJHQG� I�U� 3ULYDWHQ� +DXVKDOWH� XQG� ILQDQ]LHUHQ� VLFK� LP� :HVHQWOLFKHQ� DXV� IUHLZLOOLJHQ

=DKOXQJHQ�GHU�3ULYDWHQ�+DXVKDOWH�XQG�±�]X�HLQHP�JHULQJHQ�7HLO�±�DXV�|IIHQWOLFKHQ�0LWWHOQ��'LH�YRQ

3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�HUVWHOOWH�:HUWVFK|SIXQJ� LVW� LQ�GHQ�%HUHLFKHQ�(U]LH�

KXQJ��8QWHUULFKW��*HVXQGKHLW��6R]LDOZHVHQ�XQG�(UEULQJXQJ�VRQVWLJHU�'LHQVWOHLVWXQJHQ�HQWKDOWHQ�

)�U�GLH�3URGXNWLRQVVHLWH�ZLUG�]XQlFKVW�GLH�ÄXQEHUHLQLJWH�6XPPH³�DXV�GHU�%UXWWRZHUWVFK|SIXQJ�GHU

HLQ]HOQHQ�:LUWVFKDIWVEHUHLFKH�JHELOGHW��,Q�GLHVHU�6XPPH�LVW�GLH�6SDQQH�]ZLVFKHQ�6ROO��XQG�+DEHQ]LQ�

VHQ� DOV�:HUWVFK|SIXQJ� EHL� GHQ�.UHGLWLQVWLWXWHQ� JHEXFKW�� DEHU� QLFKW� GHQ� HLJHQWOLFKHQ�1XW]HUQ� ]XJH�

UHFKQHW��'HVKDOE�ZLUG�YRQ�GLHVHU�6XPPH�GLH�ÄXQWHUVWHOOWH�%DQNJHE�KU³���DOV�9RUOHLVWXQJ�DOOHU�:LUW�

VFKDIWVEHUHLFKH�DEJH]RJHQ�XQG�GLH�ÄEHUHLQLJWH�6XPPH³�EHUHFKQHW��'D�GLH�%HZHUWXQJ�GHU�%UXWWRZHUW�

VFK|SIXQJ�DXI��GHU�%DVLV�YRQ�+HUVWHOOXQJVSUHLVHQ�GXUFKJHI�KUW�ZRUGHQ�LVW��P�VVHQ�GLH�LQ�GHU�3HULRGH

DQJHIDOOHQHQ�LQGLUHNWHQ�6WHXHUQ�GD]XJHUHFKQHW�ZHUGHQ��=X�GLHVHQ�6WHXHUQ�]lKOHQ�

í� GLH�8PVDW]VWHXHU��0HKUZHUW��XQG�(LQIXKUXPVDW]VWHXHU��

í� GLH� ,PSRUWDEJDEHQ� �9HUEUDXFKVWHXHUQ� DXI� EHVWLPPWH� LPSRUWLHUWH� *�WHU� ZLH� 7DEDN�� %UDQQWZHLQ�

.DIIHH��7HH��=XFNHU��6FKDXPZHLQ��/HXFKWPLWWHO��

����������������������������������������������������������
���+LHUEHL�KDQGHOW�HV� VLFK�YRU�DOOHP�XP�GLH�:RKQXQJVHLJHQQXW]XQJ� �GHU�3ULYDWHQ�+DXVKDOWH�±�KLHUI�U�ZHUGHQ
JHVFKlW]WH�9HUJOHLFKVPLHWHQ�LQ�GHQ�%HUHLFK�Ä*UXQGVW�FNV��XQG�:RKQXQJVZHVHQ³�HLQJHVWHOOW�±�XQG�XP�VHOEVWHU�
VWHOOWH�$QODJHQ�
���6LH�HQWVSULFKW�GHU�3URGXNWLRQ�YRQ�)LQDQ]GLHQVWOHLVWXQJHQ��I�U�GLH�NHLQH�*HE�KUHQ�HUKREHQ�ZHUGHQ��XQG�VWHOOW
GLH�'LIIHUHQ]� ]ZLVFKHQ� HPSIDQJHQHQ�9HUP|JHQVHLQNRPPHQ� �(UWUDJV]LQVHQ�� 3URYLVLRQHQ� X�l��� XQG� JHOHLVWHWHQ
=LQV]DKOXQJHQ�GHU�.UHGLWLQVWLWXWH�XQG�9HUVLFKHUXQJVXQWHUQHKPHQ�GDU�



��

í� GLH�VRQVWLJHQ�*�WHUVWHXHUQ� �hEULJH�9HUEUDXFKVWHXHUQ�DXI� ,QODQGVSURGXNWLRQ�ZLH�0LQHUDO|OVWHXHU�

7DEDNVWHXHU��%UDQQWZHLQDEJDEHQ��.DIIHHVWHXHU��6FKDXPZHLQVWHXHU��6WURPVWHXHU��%LHUVWHXHU��9HU�

VLFKHUXQJVVWHXHU��

6LH� ZHUGHQ� DOV� Ä*�WHUVWHXHUQ³��� ]XU� EHUHLQLJWHQ� 6XPPH� GHU� %UXWWRZHUWVFK|SIXQJ� KLQ]XJHI�JW�� DOV

1lFKVWHV� ZHUGHQ� GLH� LQ� GHQ� HLQ]HOQHQ� :LUWVFKDIWEHUHLFKHQ� HQWKDOWHQHQ� 6XEYHQWLRQHQ� DOV� 6XPPH

Ä*�WHUVXEYHQWLRQHQ³�DEJH]RJHQ��GD�GLHVH�QLFKW�:HUWVFK|SIXQJ�GHU�3HULRGH�VLQG�

'DV�VR�HU]LHOWH�(QGHUJHEQLV�LVW�GLH�JHVDPWH�LQ�HLQHU�3HULRGH�LP�,QODQG�HUVWHOOWH�:HUWVFK|SIXQJ�E]Z�

GDV�HQWVWDQGHQH�JHVDPWZLUWVFKDIWOLFKH�,QODQGVHLQNRPPHQ��GDV�%,3��)�JW�PDQ�GHQ�6DOGR�GHU�3ULPlU�

HLQNRPPHQ� DXV� GHU� hEULJHQ�:HOW��� KLQ]X�� I�KUW� GLHV� ]XP�*HVDPWHLQNRPPHQ� GHU� 9RONVZLUWVFKDIW�

GHP�%1(�

�������9HUWHLOXQJVVHLWH��3ULPlUYHUWHLOXQJ���

0LW�GHU�9HUWHLOXQJVVHLWH�GHV�%UXWWRQDWLRQDOHLQNRPPHQV�ZHUGHQ�GLH�LP�3URGXNWLRQVSUR]HVV�LQQHUKDOE

HLQHU�3HULRGH�SULPlU��G�K��GLUHNW��HQWVWDQGHQHQ�%UXWWRHLQNRPPHQ�I�U�GHQ�(LQVDW]�YRQ�$UEHLW�XQG�.D�

SLWDO�JHEXFKW��'D]X�]lKOHQ�DXFK�(LQNRPPHQ��GLH�DOV�*HJHQOHLVWXQJ�I�U�GLH�=XUYHUI�JXQJVWHOOXQJ�HLQHV

QLFKWSURGX]LHUWHQ�*XWHV��]�%��=LQVHQ�I�U�.UHGLWH��/L]HQ]]DKOXQJHQ��0LHWHQ�XQG��3DFKWHQ�I�U�6DFKYHU�

OHLK��HQWVWDQGHQ�VLQG�

)�KUW�GLH�9HUWHLOXQJVVHLWH�]XP�%,3��VR�VLQG�LQ�GHQ�(LQNRPPHQVJU|�HQ�QXU�GLH�LP�,QODQG�HQWVWDQGHQHQ

(LQNRPPHQ�HQWKDOWHQ��,QODQGVNRQ]HSW���I�KUW�VLH�]XP�%1(��ZHUGHQ�GLH�YRQ�,QOlQGHUQ�LQ�GHU�hEULJHQ

:HOW�YHUGLHQWHQ�3ULPlUHLQNRPPHQ�KLQ]XJHI�JW�XQG�GLH�YRQ�*HELHWVIUHPGHQ�LP�,QODQG�HUVWHOOWHQ�DE�

JH]RJHQ� �YJO��KLHU]X�hEHUVLFKW�����'LH�9*5�GHV�',:� LVW� LP�3ULQ]LS�DXI�GDV� ,QOlQGHUNRQ]HSW� DEJH�

VWHOOW�

����������������������������������������������������������
���'LH�NDVVHQPl�LJHQ�6WHXHUHLQQDKPHQ�ZHUGHQ�GXUFK�3KDVHQYHUVFKLHEXQJ��XP�HLQHQ�RGHU�DXFK�PHKUHUH�0RQDWH
SHULRGHQJHUHFKW�]XJHRUGQHW�
���$UEHLWVHLQNRPPHQ�9HUP|JHQVHLQNRPPHQ�XQG�3URGXNWLRQV��XQG�,PSRUWDEJDEHQ�DE]JO��6XEYHQWLRQHQ��GLH� LQ
GHU�hEULJHQ�:HOW�HQWVWDQGHQ��DEHU�YRQ� ,QOlQGHUQ� �:LUWVFKDIWVHLQKHLWHQ�PLW� VWlQGLJHP�:RKQVLW]� LQ�GHU�9RONV�
ZLUWVFKDIW��G�K�� JHELHWVDQVlVVLJ��SURGX]LHUW�ZRUGHQ� VLQG�� DE]�JOLFK�$UEHLWVHLQNRPPHQ��9HUP|JHQVHLQNRPPHQ
XQG� 3URGXNWLRQV�� XQG� ,PSRUWDEJDEHQ� �(8�(LJHQPLWWHO� ZLH� 0HKUZHUWVWHXHUDQWHLO�� =|OOH�� $EVFK|SIXQJV�� XQG
:lKUXQJVDXVJOHLFKVEHWUlJH�� 0LOFK�� XQG� *HWUHLGHYHUDQWZRUWXQJVDEJDEH�� 0RQWDQXQLRQXPODJH�� 3URGXNWLRQVDE�
JDEH�I�U�=XFNHU��DE]JO��6XEYHQWLRQHQ��GHU�(8���GLH�LP�,QODQG�HQWVWDQGHQ�VLQG�XQG�DQ�GLH�hEULJH�:HOW�JH]DKOW
ZHUGHQ�
���9JO��KLHU]X��'DUVWHOOXQJ�GHU�(LQNRPPHQ�QDFK�GHP�(XURSlLVFKHQ�6\VWHP�9RONVZLUWVFKDIWOLFKH�*HVDPWUHFK�
QXQJHQ��9RQ��'U��+DUWPXW�(VVLJ��,Q��:LUWVFKDIW�XQG�6WDWLVWLN��+HIW���������6HLWH���II��6WDWLVWLVFKHV�%XQGHVDPW
:LHVEDGHQ�
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hEHUVLFKW��

9HUWHLOXQJVVHLWH�I�U�GDV�-DKU������QDFK�,QODQGV��XQG�,QOlQGHUNRQ]HSW

LQ�0UG��'0

%UXWWRLQODQGV�
SURGXNW

3ULPlUHLQNRPPHQ
hEU�:HOW��6DOGR�

%UXWWRQDWLRQDO�
HLQNRPPHQ

$UEHLWQHKPHUHQWJHOWH ������� ����� �������
8QWHUQHKPHQV��XQG�9HUP|JHQVHLQ�
NRPPHQ ������ ���� ������
3URGXNWLRQV��XQG�,PSRUWDEJDEHQ
DE]JO��6XEYHQWLRQHQ ������ ������ ������
$EVFKUHLEXQJHQ ������ ���� ������
%,3 �������
3ULPlUHLQNRPPHQ� DXV� GHU� hEULJHQ
:HOW ������
%1( �������
4XHOOH�� 6WDWLVWLVFKHV� %XQGHVDPW�� )DFKVHULH� ���� 5HLKH� ���� �+DXSWEHULFKW��� 7DE�� ������� ������ XQG
��������

'DV��$�U�E�H�L�W�Q�H�K�P�H�U�H�Q�W�J�H�O�W��±�GLH�'LIIHUHQ]�]ZLVFKHQ�,QODQGV��XQG�,QOlQGHUNRQ]HSW�LVW�GDV

VDOGLHUWH�(LQNRPPHQ�GHU��EHU�GLH�*UHQ]HQ�SHQGHOQGHQ�$UEHLWQHKPHU�-�VHW]W�VLFK�DXV�GHU�%UXWWRORKQ�

XQG��JHKDOWVXPPH�XQG�GHQ�6R]LDOEHLWUlJHQ�GHU�$UEHLWJHEHU�I�U�LKUH�$UEHLWQHKPHU�]XVDPPHQ�

'LH�Ä%UXWWRORKQ��XQG��JHKDOWVXPPH��³�LVW�GHU�LQ�)RUP�YRQ�*HOG��XQG�6DFKOHLVWXQJHQ�JH]DKOWH�*HJHQ�

ZHUW�I�U�GLH�LQ�GHU�3HULRGH�JHOHLVWHWH�$UEHLW�GHU�$UEHLWQHKPHU��$UEHLWHU��$QJHVWHOOWH��%HDPWH��6ROGDWHQ

HLQVFKO��:HKUSIOLFKWLJH��$XV]XELOGHQGH��+HLPDUEHLWHU�X�l����6LH�ZLUG�HLQVFKO��YHUVFKLHGHQHU�=XVFKOlJH

�ZLH�$NNRUG��� 6FKPXW]��� 6FKLFKW��� 6RQQWDJV��� )HLHUWDJV���0RQWDJH�� X�D�� =XVFKOlJH��� *HZLQQEHWHLOL�

JXQJHQ�� /RKQ]XODJHQ� �]�%�� )DKUNRVWHQ�� =XVFK�VVH� ]XU� .DQWLQHQYHUSIOHJXQJ�� %HWULHEVNLQGHUJDUWHQ�

%HWULHEVHUKROXQJVKHLPH���8UODXEVJHOG�� ����0RQDWVJHKDOW�� JHVHW]OLFKH�.UDQNHQJHOG]XVFK�VVH��$EILQ�

GXQJHQ�EHLP�$XVVFKHLGHQ�X�l��DXVJHZLHVHQ�

'LH�Ä6R]LDOEHLWUlJH�GHU�$UEHLWJHEHU³�HQWKDOWHQ�]XP�HLQHQ�ÄWDWVlFKOLFKH³�6R]LDOEHLWUlJH�� �JHVHW]OLFKH

3IOLFKWEHLWUlJH��5�FNVWHOOXQJHQ�X�l��I�U�YHUWUDJOLFK�XQG�IUHLZLOOLJ�JHZlKUWH�%HWULHEVUHQWHQ��DQ�GLH�6R�

]LDOYHUVLFKHUXQJVWUlJHU� XQG�DQ�9HUVLFKHUXQJVXQWHUQHKPHQ�� LQ�'HXWVFKODQG�P�VVHQ�$UEHLWJHEHU� XQG

$UEHLWQHKPHU�MHZHLOV�GLH�+lOIWH�GHU�3IOLFKWVR]LDOEHLWUlJH�]XU�5HQWHQ���.UDQNHQ���3IOHJH��XQG�$UEHLWV�

ORVHQYHUVLFKHUXQJ�HQWULFKWHQ��GLH�8QIDOOYHUVLFKHUXQJ�ZLUG�YROOVWlQGLJ�YRQ�GHQ�$UEHLWJHEHUQ�EH]DKOW�

=XP�DQGHUHQ�VLQG�DEHU�DXFK�ÄXQWHUVWHOOWH³�6R]LDOEHLWUlJH�HQWKDOWHQ��ZLH�GLH�%HLWUlJH�I�U�GLH�$OWHUVYHU�

VRUJXQJ�GHU�%HDPWHQ��ILNWLYH�3HQVLRQVIRQGV��GLH�%HLWUlJH�LQ�+|KH�GHU�$XIZHQGXQJHQ�GHU�$UEHLWJHEHU

����������������������������������������������������������
���'LH�%HUHFKQXQJ�GHU�1HWWRORKQ��XQG��JHKDOWVXPPH�-�VLH�LVW�*HJHQVWDQG�GHU�1DFKZHLVXQJ�LQ�GHU�VHNXQGlUHQ
(LQNRPPHQVYHUWHLOXQJ�-� LVW�SUREOHPDWLVFK��GD�GLH�+|KH�GHV�1HWWRDUEHLWVHQWJHOWV�YRQ�GHQ�JHVHW]OLFKHQ�)UHLEH�
WUlJHQ�� .LQGHUJHOG]DKOXQJHQ�� 3UlPLHQ� X�l�� DEHU� DXFK� ]�%�� YRQ� IUHLZLOOLJHQ� $OWHUVVLFKHUXQJVPD�QDKPHQ� EH�
VWLPPW�ZLUG��+LHU� LVW�GLH�*UHQ]H�]ZLVFKHQ�(LQNRPPHQVVLFKHUXQJ�XQG�9HUP|JHQVELOGXQJ�IOLH�HQG��(V�ZHUGHQ
GHVKDOE�+LOIVUHFKQXQJHQ�I�U�GLH�6R]LDOEHLWUlJH�GHU�$UEHLWQHKPHU�XQG�GLH�/RKQVWHXHU�GHU�$UEHLWQHKPHU�GXUFKJH�
I�KUW�XQG�GLHVH�GDQQ�DEJH]RJHQ�
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DXI� *UXQG� EHWULHEOLFKHU� 5XKHJHOGYHUSIOLFKWXQJHQ� XQG� DQGHUHU� %HLKLOIHQ� XQG� 8QWHUVW�W]XQJHQ�� 6LH

VWHOOHQ�GHQ�*HJHQZHUW�YRQ�6R]LDOOHLVWXQJHQ�GDU��GLH�GLUHNW�DQ�GLH�$UEHLWQHKPHU�JH]DKOW�ZHUGHQ�XQG

WDULIOLFK�YHUHLQEDUW�RGHU�IUHLZLOOLJ�VLQG�

8�Q�W�H�U�Q�H�K�P�H�Q�V���X�Q�G��9�H�U�P�|�J�H�Q�V�H�L�Q�N�R�P�P�H�Q��IOLH�HQ�DOOHQ�6HNWRUHQ�]X��'LHVHV

(LQNRPPHQVDJJUHJDW� XPIDVVW� HLQHUVHLWV� GLH� LP� 3URGXNWLRQVSUR]HVV� HQWVWDQGHQHQ� 8QWHUQHKPHQVJH�

ZLQQH���ZLH�GHQ�%HWULHEV�EHUVFKXVV���XQG�GDV�6HOEVWVWlQGLJHQHLQNRPPHQ��DQGHUHUVHLWV�GHQ�6DOGR�GHU

9HUP|JHQVHLQNRPPHQ��9RP�(LQNRPPHQ�DXV�9HUP|JHQ��*HZLQQDXVVFK�WWXQJHQ���XQG��HQWQDKPHQ�

=LQVHQ���� 3DFKWHQ�� (LQNRPPHQ� DXV� 3HQVLRQVNDVVHQ� XQG� /HEHQVYHUVLFKHUXQJVYHUWUlJHQ� X�l��� ZHUGHQ

GLH�DXI�9HUELQGOLFKNHLWHQ�JH]DKOWHQ�=LQVHQ��3DFKWHQ��X�l��DEJH]RJHQ��=LQVHQ�ZXUGHQ�GDEHL�QLFKW�QDFK

LKUHU�YHUWUDJOLFKHQ��VRQGHUQ�QDFK�LKUHU�|NRQRPLVFKHQ�)lOOLJNHLW�JHEXFKW��%HLP�6WDDW�ZHUGHQ�DXFK�GLH

=LQVHQ� DXI� |IIHQWOLFKH� 6FKXOGHQ�� GLH� LP� =XVDPPHQKDQJ� PLW� GHU� 1LFKWPDUNWSURGXNWLRQ� HQWVWDQGHQ

VLQG��YRQ�VHLQHQ�(LQNRPPHQ�DXV�9HUP|JHQ�VXEWUDKLHUW��(LQH�(UZHUEVTXHOOH��DXV�GHU�GLHVH�=LQV]DK�

OXQJHQ�JHOHLVWHW�ZHUGHQ�N|QQHQ��KDW�GHU�6WDDW�QLFKW��GHVKDOE�P�VVHQ�GDI�U�6WHXHUHLQQDKPHQ�KHUDQJH�

]RJHQ�ZHUGHQ��=X�GHQ�9HUP|JHQVHLQNRPPHQ�ZHUGHQ�DXFK�GLH�DXVJHVFK�WWHWHQ�'LYLGHQGHQ�XQG�UHLQ�

YHVWLHUWHQ�*HZLQQH�DXV�DXVOlQGLVFKHQ�'LUHNWLQYHVWLWLRQHQ�GHU�.DSLWDOJHVHOOVFKDIWHQ�JHUHFKQHW�

$UEHLWQHKPHUHQWJHOWH�XQG�8QWHUQHKPHQV��XQG�9HUP|JHQVHLQNRPPHQ�HQWVSUHFKHQ�GHP�9�R�O�N�V�H�L�Q�

N�R�P�P�H�Q���1HWWRQDWLRQDOHLQNRPPHQ�]X�)DNWRUNRVWHQ��HLQHU�9RONVZLUWVFKDIW�

'LH��3�U�R�G�X�N�W�L�R�Q�V��X�Q�G��,�P�S�R�U�W�D�E�J�D�E�H�Q��DE]JO���6�X�E�Y�H�Q�W�L�R�Q�H�Q��VLQG��Ä6RQVWLJH

3ULPlUHLQNRPPHQ³� GHV� 6WDDWHV�� %HL� GHQ� Ä3URGXNWLRQV�� XQG� ,PSRUWDEJDEHQ³� KDQGHOW� HV� VLFK� XP

=ZDQJVDEJDEHQ��GLH� LP�=XVDPPHQKDQJ�PLW�GHU�3URGXNWLRQ�RGHU�GHU�(LQIXKU�YRQ�*�WHUQ�HQWVWHKHQ�

VLH�VLQG�EHL�GHU�*HZLQQHUPLWWOXQJ�DE]XJVIlKLJ��(V�VLQG�LQGLUHNWH�6WHXHUQ��HLQEH]RJHQ�VLQG�QHEHQ�GHQ

6WHXHUHLQQDKPHQ� DXFK� 9HUZDOWXQJVJHE�KUHQ�� =X� LKQHQ� JHK|UHQ� GLH� ]XU� :HUWVFK|SIXQJ� ]lKOHQGHQ

Ä*�WHUVWHXHUQ³���XQG��ÄVRQVWLJH�3URGXNWLRQVDEJDEHQ³��/HW]WHUH�VLQG�$EJDEHQ��GLH�8QWHUQHKPHQ�DOOHLQ

DXI�*UXQG�GHU�$UW� LKUHU�3URGXNWLRQVWlWLJNHLW� OHLVWHQ�P�VVHQ��ZLH�6WHXHUQ�DXI� LP�3URGXNWLRQVSUR]HVV

HLQJHVHW]WHQ�*UXQG�XQG�%RGHQ��*UXQGVWHXHU���$QODJHYHUP|JHQ�RGHU�$UEHLWVNUlIWH� �*HZHUEHVWHXHU��

6WHXHUQ�I�U�GLH�%HUHFKWLJXQJ�]XU�$XV�EXQJ�HLQHU�JHZHUEOLFKHQ�RGHU�IUHLEHUXIOLFKHQ�7lWLJNHLW��$EJD�

EHQ� I�U�8PZHOWYHUVFKPXW]XQJ��6WHXHUlKQOLFKH�(LQQDKPHQ��/RWWR��7RWR�X�l����.I]�6WHXHU�GHU�8QWHU�

QHKPHQ� ����� GHU� 6XPPH�� XQG� 9HUZDOWXQJVJHE�KUHQ� GHU� 8QWHUQHKPHQ�� 'LH� Ä6XEYHQWLRQHQ³� VLQG

7UDQVIHUV�GHV�6WDDWHV�DQ�3URGX]HQWHQ� �,QOlQGHUNRQ]HSW�����'LHVHQ�hEHUWUDJXQJHQ� VWHKW�NHLQH�GLUHNWH

����������������������������������������������������������
���/DXIHQGHU�*HZLQQ�YRU�9HUZHQGXQJ�XQG�YRU�(LQNRPPHQVWHXHUQ�
���(U�LVW�GHU�1HWWR�EHUVFKXVV��G�K��GHU�XP�GLH�$EVFKUHLEXQJHQ�JHN�U]WH�%UXWWR�EHUVFKXVV��%HLP�6WDDW�XQG�GHQ
3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN��HQWVWHKW�HU�QXU�EHL�GHU�PDUNWEHVWLPPWHQ�3URGXNWLRQ�
���%HLP�6WDDW�]��%��GHU�%XQGHVEDQNJHZLQQ�
���%HL�GHQ�3ULYDWHQ�+DXVKDOWHQ�DXFK�GLH�=LQVHQ�DXI�.RQVXPHQWHQVFKXOGHQ�
���6LHKH�KLHU]X��.DSLWHO�,,��$EVFKQLWW�������
���%HLP�,QODQGVNRQ]HSW�ZHUGHQ�GLH�HQWVSUHFKHQGHQ�GLUHNWHQ�/HLVWXQJHQ�GHU�(8�DQ�JHELHWVDQVlVVLJH�(LQKHLWHQ
KLQ]XJHUHFKQHW�



��

*HJHQOHLVWXQJ�JHJHQ�EHU��PLW�LKQHQ�VROO�GLH�3URGXNWLRQVPHQJH��GHU�9HUNDXIVSUHLV�XQG�RGHU�GLH�)DN�

WRUHQWORKQXQJ� EHHLQIOXVVW�ZHUGHQ�� Ä*�WHUVXEYHQWLRQHQ³� �*HJHQVWDQG� GHU�1DFKZHLVXQJ� DXI� GHU� 3UR�

GXNWLRQVVHLWH��VLH�HQWVWHKHQ�LQ�GHU�5HJHO� I�U�PDUNWEHVWLPPWH�3URGXNWLRQ�RGHU�1LFKWPDUNWSURGXNWLRQ

I�U� GLH� (LJHQYHUZHQGXQJ�� N|QQHQ� DQIDOOHQ��ZHQQ� HLQ�*XW� YHUNDXIW� RGHU� LPSRUWLHUW� ZLUG�� ³6RQVWLJH

6XEYHQWLRQHQ³��VLH�N|QQHQ�DXFK�EHL�9RUOLHJHQ�HQWVSUHFKHQGHU�9RUVFKULIWHQ�DQ�VRQVWLJH�1LFKWPDUNW�

SURGX]HQWHQ� JH]DKOW� ZHUGHQ�� VLQG� ]�%�� 6XEYHQWLRQHQ� ]XU� 9HUULQJHUXQJ� GHU� 8PZHOWYHUVFKPXW]XQJ�

6XEYHQWLRQHQ� DXI� GLH�/RKQVXPPH�GHU�%HVFKlIWLJWHQ��=LQV]XVFK�VVH� ]XU�9HUULQJHUXQJ� GHU�%HWULHEV�

NRVWHQ��/RKQVXEYHQWLRQHQ�EHL�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�

'DV�9RONVHLQNRPPHQ�]X]�JOLFK�3URGXNWLRQV��XQG�,PSRUWDEJDEHQ�XQG�DE]�JOLFK�6XEYHQWLRQHQ�HUJH�

EHQ�GDV��1�H�W�W�R�Q�D�W�L�R�Q�D�O�H�L�Q�N�R�P�P�H�Q��]X�0DUNWSUHLVHQ�GHU�9RONVZLUWVFKDIW�

'LH� LQ�HLQHU�3HULRGH�GXUFK�9HUVFKOHL��RGHU�9HUDOWHQ�HQWVWDQGHQH�:HUWPLQGHUXQJ�GHV�$QODJHYHUP|�

JHQV�ZLUG�GXUFK�GLH��$�E�V�F�K�U�H�L�E�X�Q�J�H�Q��JHPHVVHQ��'DEHL�XPIDVVW�GDV�$QODJHYHUP|JHQ�DOOH

6DFKDQODJHQ� �+RFKEDXWHQ�� 7LHIEDXWHQ�� $XVU�VWXQJHQ��� DEHU� DXFK� LPPDWHULHOOHV� $QODJHYHUP|JHQ

�&RPSXWHUSURJUDPPH�� 8UKHEHUUHFKWH� X�l��� XQG� QLFKWSURGX]LHUWHV� $QODJHYHUP|JHQ� �*UXQG� XQG� %R�

GHQ��%RGHQVFKlW]H� X�D�P����%HL� GHU�%HUHFKQXQJ�GHU�$EVFKUHLEXQJHQ�ZLUG� YRP�%HVWDQG� DQ�$QODJH�

YHUP|JHQ� XQG� YRQ� HLQHU� XQWHUVWHOOWHQ� QRUPDOHQ� ZLUWVFKDIWOLFKHQ� 1XW]XQJVGDXHU� HLQHV� $QODJHJXWHV

DXVJHJDQJHQ��1DFK�9*5�.RQYHQWLRQ�ZHUGHQ�VLH�OLQHDU�EHUHFKQHW�XQG�]X�3UHLVHQ�GHU�MHZHLOLJHQ�3HUL�

RGH��:LHGHUEHVFKDIIXQJVSUHLVH��EHZHUWHW��'LHVH�3UHLVH�XQWHUVFKHLGHQ�VLFK�LQ�GHU�5HJHO�YRQ�GHQ�3UHL�

VHQ�� GLH� GHU� ,QYHVWRU� EHL� GHU�$QVFKDIIXQJ� GHU�$QODJHJ�WHU� EH]DKOW� KDW��'LH�$EVFKUHLEXQJHQ� LQ� GHU

9*5�ZHLFKHQ� GDPLW� KLQVLFKWOLFK� GHU� %HZHUWXQJ�� GHU� %HUHFKQXQJVPHWKRGH� XQG� GHU� 1XW]XQJVGDXHU

YRQ�GHQ�LQ�GHQ�+DQGHOV��XQG�6WHXHUELODQ]HQ�DQJHZHQGHWHQ�DE�

)�JW�PDQ� ]XP�1HWWRQDWLRQDOHLQNRPPHQ� GLH� $EVFKUHLEXQJHQ� GHU� 3HULRGH� KLQ]X�� HUUHFKQHW� VLFK� GDV

%�U�X�W�W�R�Q�D�W�L�R�Q�D�O�H�L�Q�N�R�P�P�H�Q���DXFK��%UXWWRVR]LDOSURGXNW���%HL�JHJHEHQHU�*U|�H�GHV�%1(

EHHLQIOXVVW�GLH�+|KH�GHU�$EVFKUHLEXQJHQ�QXU�GLH�*U|�H�GHU�8QWHUQHKPHQV��XQG�9HUP|JHQVHLQNRP�

PHQ���

�������9HUZHQGXQJVVHLWH

'LH�9HUZHQGXQJVVHLWH�GHU�9*5�VWHOOW�GLH�OHW]WH�9HUZHQGXQJ�GHU�LP�3URGXNWLRQVSUR]HVV�HQWVWDQGHQHQ

(LQNRPPHQ� I�U� GHQ� (UZHUE� YRQ� *�WHUQ� XQG� 'LHQVWHQ� DOV� .RQVXP�� ,QYHVWLWLRQ� RGHU� $X�HQEHLWUDJ

�$XVIXKU�DE]JO��(LQIXKU��GDU�

����������������������������������������������������������
���6LHKH�DXFK�.DSLWHO�,,,��$EVFKQLWW���



��

'DV�(69*������XQWHUVFKHLGHW�EHLP�OHW]WHQ�9HUEUDXFK�YRQ�3ULYDWHQ�+DXVKDOWHQ��3ULYDWHQ�2UJDQLVDWLR�

QHQ�RKQH�(UZHUEV]ZHFN�XQG�6WDDW�]ZHL�.RQ]HSWH��QlPOLFK�GDV��$X�V�J�D�E�H�Q�N�R�Q�]�H�S�W���� �.RQ�

VXPDXVJDEHQ��XQG�GDV��9�H�U�E�U�D�X�F�K�V�N�R�Q�]�H�S�W���� �.RQVXP���'LH�.RQ]HSWH�XQWHUVFKHLGHQ�VLFK

DOOHLQ�KLQVLFKWOLFK�GHU�=XUHFKQXQJ�GHU�VR]LDOHQ�6DFKWUDQVIHUV���GHV�6WDDWHV�XQG�GHU�3ULYDWHQ�2UJDQLVD�

WLRQHQ�RKQH�(UZHUEV]ZHFN��%HLP�$XVJDEHQNRQ]HSW�ZHUGHQ�GLH�VR]LDOHQ�6DFKWUDQVIHUV�LQ�GHP�6HNWRU

�6WDDW��3ULYDWH�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN��JHEXFKW��GHU�I�U�VLH�]DKOW��LP�9HUEUDXFKVNRQ]HSW

ZHUGHQ� VLH� GXUFK� HQWVSUHFKHQGH�(LQNRPPHQVEXFKXQJHQ�GLUHNW� GHP�6HNWRU�3ULYDWH�+DXVKDOWH� ]XJH�

UHFKQHW��VLH�HUK|KHQ�GDPLW�GHVVHQ�YHUI�JEDUHV�(LQNRPPHQ��XQG�VHQNHQ�GDV�GHV�6WDDWHV�XQG�GHU�3UL�

YDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�� XQG� I�KUHQ� ]XP�Ä,QGLYLGXDONRQVXP³�GHU�3ULYDWHQ�+DXV�

KDOWH��'DV�6SDUHQ�EOHLEW�YRQ�GLHVHU�%XFKXQJ�XQEHU�KUW��DXFK�DXI�GHU�(EHQH�GHU�*HVDPWZLUWVFKDIW�KDW

GLHVH�8PEXFKXQJ�NHLQH�.RQVHTXHQ]HQ�� ,Q� GHU�9*5�'DUVWHOOXQJ�ZLUG� DOOJHPHLQ�GDV�$XVJDEHQNRQ�

]HSW�EHYRU]XJW��YJO��KLHU]X�hEHUVLFKW����

hEHUVLFKW��

/HW]WHU�9HUEUDXFK�LQ�MHZHLOLJHQ�3UHLVHQ�LP�-DKUH�����

LQ�0UG��'0

.RQVXPDXVJDEHQ��$XVJDEHQNRQ]HSW�

����3ULYDWH�.RQVXPDXVJDEHQ

�������3ULYDWH�+DXVKDOWH

�������3ULYDWH�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN

����.RQVXPDXVJDEHQ�GHV�6WDDWHV

�������.ROOHNWLYNRQVXP

�������,QGLYLGXDONRQVXP

�������

�������

�������

�������

������

������

������

.RQVXP��9HUEUDXFKVNRQ]HSW�

����,QGLYLGXDONRQVXP

����.ROOHNWLYNRQVXP

�������

�������

������

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW��)DFKVHULH�����5HLKH������+DXSWEHULFKW���7DE��������

,Q�GHQ��S�U�L�Y�D�W�H�Q��.�R�Q�V�X�P�D�X�V�J�D�E�H�Q��VLQG�DOOH�.lXIH�YRQ�:DUHQ�XQG�'LHQVWOHLVWXQJHQ�GHU

3ULYDWHQ�+DXVKDOWH�XQG�GHU�3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�]XVDPPHQJHIDVVW�� ,P�)DOOH

GHU�3ULYDWHQ�+DXVKDOWH�XPIDVVHQ�VLH�VRZRKO�GLH�DXV�GHP�,QODQG�ZLH�DXV�GHU��EULJHQ�:HOW��5HLVHVDOGR�

JHNDXIWHQ� *�WHU� ]XU� %HIULHGLJXQJ� LQGLYLGXHOOHU� %HG�UIQLVVH�� $X�HUGHP� VLQG� HQWKDOWHQ�� 1DWXUDOHLQ�

NRPPHQ�� I�U� GHQ� (LJHQYHUEUDXFK� SURGX]LHUWH� 1DKUXQJVPLWWHO�� 0DWHULDO� I�U� GHQ� (LJHQKHLPEDX�

'LHQVWOHLVWXQJHQ� EH]DKOWHU�+DXVDQJHVWHOOWHU� X�Y�D�P�� 1HEHQ� WDWVlFKOLFKHQ� 7UDQVDNWLRQHQ� EH]LHKW� GLH

9*5�LQ�GLH�.RQVXPDXVJDEHQ�DXFK�ILNWLYH�HLQ��]�%��0LHWHQ�I�U�VHOEVWJHQXW]WH�:RKQXQJHQ�XQG�*DUD�

����������������������������������������������������������
���%HVWLPPWHQ�3HUVRQHQ�RGHU�3HUVRQHQJUXSSHQ�XQHQWJHOWOLFK�]XU�9HUI�JXQJ�JHVWHOOWH�*�WHU��]�%��I�U�(U]LHKXQJ�



��

JHQ��'LH� YRQ�GHQ�3ULYDWHQ�+DXVKDOWHQ� JHNDXIWHQ�*�WHU�ZHUGHQ� ]X�$QVFKDIIXQJVSUHLVHQ�� GHU�(LJHQ�

YHUEUDXFK�]X�+HUVWHOOXQJVSUHLVHQ�XQG�GLH�HLJHQJHQXW]WHQ�:RKQXQJHQ�]X�0LHWSUHLVHQ�YHUJOHLFKEDUHU

:RKQXQJHQ�EHZHUWHW��'LH�.RQVXPDXVJDEHQ�GHU�3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�EHWUHI�

IHQ� IDVW� DXVVFKOLH�OLFK�$XVJDEHQ� I�U�*�WHU��GLH�3ULYDWHQ�+DXVKDOWHQ�DOV� VR]LDOH�6DFKWUDQVIHUV� GLUHNW

]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��6LH�]lKOHQ�GHVKDOE�LP�9HUEUDXFKVNRQ]HSW�YROOVWlQGLJ�]XP�,QGLYLGXDO�

NRQVXP�

'LH��.�R�Q�V�X�P�D�X�V�J�D�E�H�Q��G�H�V��6�W�D�D�W�H�V��VSLHJHOQ�GLH�.RVWHQ�GHU�/HLVWXQJHQ�GHV�6WDDWHV�I�U

GLH�$OOJHPHLQKHLW�ZLGHU��GLH�HU�RKQH�VSH]LHOOHV�(QWJHOW�]XU�9HUI�JXQJ�VWHOOW��'HU�JU|�WH�3RVWHQ�LVW�GLH

%UXWWRZHUWVFK|SIXQJ� �3HUVRQDODXVJDEHQ�� $EVFKUHLEXQJHQ�� 3URGXNWLRQVDEJDEHQ� DE]JO�� 6XEYHQWLR�

QHQ�����'DQHEHQ�ZHQGHW�GHU�6WDDW�0LWWHO�I�U�GHQ�.DXI�YRQ�:DUHQ�XQG�'LHQVWHQ�GHV�ODXIHQGHQ�%HGDUIV

� �9RUOHLVWXQJHQ��DXI��'DV�JU|�WH�*HZLFKW�KDEHQ�KLHU�GHU�(UZHUE�YRQ�DXVVFKOLH�OLFK�DXI�PLOLWlULVFKH

=ZHFNH�DXVJHULFKWHWHQ�%DXWHQ�XQG�$XVU�VWXQJHQ�XQG�GLH�6DFKOHLVWXQJHQ�GHU�6R]LDOYHUVLFKHUXQJ��1H�

EHQ�GLHVHQ�IDNWLVFKHQ�.lXIHQ�VSLHOHQ�DXFK�KLHU�ILNWLYH��]�%��0LHWZHUW�I�U�HLJHQJHQXW]WH�*HElXGH��HLQH

5ROOH��0LW�GHQ�.lXIHQ�GHV�6WDDWHV�ZHUGHQ�GLH�9HUNlXIH��(QWJHOWH�XQG�*HE�KUHQ�I�U�GLH�,QDQVSUXFK�

QDKPH�|IIHQWOLFKHU�/HLVWXQJHQ�XQG�GHU�(LJHQYHUEUDXFK�GHU�*HELHWVN|USHUVFKDIWHQ��VDOGLHUW�

'LH��%�U�X�W�W�R�D�Q�O�D�J�H�L�Q�Y�H�V�W�L�W�L�R�Q�H�Q��XPIDVVHQ�Ä6DFKDQODJHQ³�±�ZLH�%DXWHQ��:RKQEDXWHQ�

1LFKWZRKQEDXWHQ���$XVU�VWXQJHQ��1XW]WLHUH�XQG�1XW]SIODQ]XQJHQ�±�XQG�Ä,PPDWHULHOOH�$QODJHJ�WHU³

±�ZLH�6XFKERKUXQJHQ��&RPSXWHUSURJUDPPH��8UKHEHUUHFKWH�X�l��±�VRZLH�GLH�Ä:HUWHUK|KXQJ�QLFKWSUR�

GX]LHUWHU�9HUP|JHQVJ�WHU³�ZLH�*UXQG�XQG�%RGHQ��%RGHQVFKlW]H�X�l���,QYHVWLHUHQGH�6HNWRUHQ�VLQG�GLH

3ULYDWHQ�+DXVKDOWH��GLH�3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN��GHU�6WDDW�XQG�GLH�.DSLWDOJHVHOO�

VFKDIWHQ��=X�GHQ�|IIHQWOLFKHQ�$QODJHLQYHVWLWLRQHQ�]lKOHQ�PLOLWlULVFK�JHQXW]WH�$QODJHQ�QXU�GDQQ��ZHQQ

VLH� PLW� ]LYLO� JHQXW]WHQ� YHUJOHLFKEDU� VLQG� �]�%�� )OXJSOlW]H�� +DIHQDQODJHQ�� 6WUD�HQ�� .UDQNHQKlXVHU��

$XVU�VWXQJHQ�� GLH� XQWUHQQEDUHU� %HVWDQGWHLO� YRQ� *HElXGHQ� VLQG� �]�%�� )DKUVW�KOH��� JHK|UHQ� ]X� GHQ

%DXLQYHVWLWLRQHQ�� 'LH� %DXLQYHVWLWLRQHQ� HQWVSUHFKHQ� GHP� 3URGXNWLRQVZHUW� GHV� %DXJHZHUEHV�� HUK|KW

XP�GLH�%DXOHLVWXQJHQ�DQGHUHU�%HUHLFKH�XQG�JHN�U]W�XP�GLH�VRQVWLJHQ�/HLVWXQJHQ�GHU�]XP�%DXVHNWRU

]lKOHQGHQ�8QWHUQHKPHQ�VRZLH�XP�GLH�ODXIHQGHQ�±�QLFKW�ZHUWHUK|KHQGHQ�±�5HSDUDWXUHQ�

=X�GHQ�%UXWWRDQODJHLQYHVWLWLRQHQ�ZHUGHQ�LQ�GHU�9*5�DOOH�HUZRUEHQHQ�*�WHU�JHUHFKQHW��GLH�OlQJHU�DOV

HLQ�-DKU�LQ�GHU�3URGXNWLRQ�HLQJHVHW]W�VLQG�XQG�GLH�]XU�(UZHLWHUXQJ�RGHU�XQG�4XDOLWlWVYHUEHVVHUXQJ�GHV

$QODJHYHUP|JHQV� �.DSLWDOVWRFN� GHU� 9RONVZLUWVFKDIW�� GLHQHQ�� 'DEHL� ZHUGHQ� VRZRKO� GLH� .lXIH� YRQ

QHXHQ�$QODJHQ�DOV�DXFK�GLH�VHOEVWHUVWHOOWHQ�$QODJHQ�XQG�ZHUWHUK|KHQGH�5HSDUDWXUHQ�VRZLH�GLH�'LIIH�

UHQ]�]ZLVFKHQ�.lXIHQ�XQG�9HUNlXIHQ�YRQ�JHEUDXFKWHQ�$QODJHQ�XQG�/DQG�HLQEH]RJHQ��'LH�$QODJHLQ�

YHVWLWLRQHQ�ZHUGHQ�]X�GHP�=HLWSXQNW�LQ�GHU�9*5�QDFKJHZLHVHQ��LQ�GHP�GDV�(LJHQWXP�DXI�GHQ�,QYHV�

WRU��EHUJHJDQJHQ� LVW��$QJHIDQJHQH�%DXWHQ�XQG�$XVU�VWXQJHQ��EHL�GHQHQ�GHU�(LJHQW�PHU�QRFK�QLFKW

IHVWVWHKW��ZHUGHQ�DOV�9RUUDWVYHUlQGHUXQJHQ�DXVJHZLHVHQ��'LH�%HZHUWXQJ�GHU�$QODJHLQYHVWLWLRQHQ�HU�

����������������������������������������������������������
*HVXQGKHLW��6SRUW��.XOWXU�



��

IROJW�]X�$QVFKDIIXQJVSUHLVHQ��HLQVFKO��0RQWDJHNRVWHQ�X�l����EHL�GHQ�VHOEVWHUVWHOOWHQ�$QODJHQ�ZHUGHQ

YHUJOHLFKEDUH�+HUVWHOOXQJVSUHLVH�KHUDQJH]RJHQ�

'LH��9�R�U�U�D�W�V�Y�H�U�l�Q�G�H�U�X�Q�J��LQ�HLQHU�3HULRGH�ZLUG�DXV�GHU�9HUlQGHUXQJ�GHU�9RUUDWVEHVWlQGH

]ZLVFKHQ�(QGH�GHU�ODXIHQGHQ�XQG�(QGH�GHU�YRUDQJHJDQJHQHQ�3HULRGH�HUPLWWHOW��=X�GHQ�9RUUlWHQ�]lK�

OHQ�9RUOHLVWXQJVJ�WHU��]�%��5RK��XQG�+LOIVVWRIIH���+DOEIDEULNDWH��]�%��XQIHUWLJH�3URGXNWLRQHQ���DQJH�

IDQJHQH�$QODJHLQYHVWLWLRQHQ��ZHQQ�GDV�(LJHQWXP�QRFK�QLFKW�DQ�GHQ�,QYHVWRU��EHUJHJDQJHQ�LVW��VRZLH

QLFKW�YHUNDXIWH�)HUWLJSURGXNWH�XQG�+DQGHOVZDUH��'LH�%HZHUWXQJ�GHU�9RUUDWVYHUlQGHUXQJHQ�ZLUG�]X

GHQ�HQWVSUHFKHQGHQ�+HUVWHOOXQJV��E]Z��$QVFKDIIXQJVNRVWHQ�LQ�GHU�ODXIHQGHQ�3HULRGH�GXUFKJHI�KUW�

'HU��1�H�W�W�R�]�X�J�D�Q�J��D�Q��:�H�U�W�V�D�F�K�H�Q��ZLUG�PLW�GHU�9RUUDWVYHUlQGHUXQJ�]XVDPPHQ�DXVJH�

ZLHVHQ��:HUWVDFKHQ�VLQG�QLFKWILQDQ]LHOOH�9HUP|JHQVJ�WHU��]�%��(GHOVWHLQH��(GHOPHWDOOH��$QWLTXLWlWHQ�

.XQVWJHJHQVWlQGH���GLH�DOV�:HUWDQODJH�GLHQHQ��'LH�3URGXNWLRQ�YRQ�:HUWVDFKHQ�ZLUG�]X�+HUVWHOOXQJV�

SUHLVHQ�EHZHUWHW��'D�EHLP�.DXI�YRQ�:HUWVDFKHQ�DXFK�+DQGHOVVSDQQHQ�X�l��LQ�5HFKQXQJ�JHVWHOOW�ZHU�

GHQ�XQG�GHU�9HUNDXI�RKQH�GLHVH�JHEXFKW�ZLUG��HQWVSULFKW�KLHU�GHU�3UHLV�GHU�*HZLQQVSDQQH�

'LH�'LIIHUHQ]�]ZLVFKHQ� �$�X�V�I�X�K�U� �XQG� �(� L�Q� I�X�K� U� � YRQ�:DUHQ�XQG�'LHQVWOHLVWXQJHQ� LVW�GHU

$�X���H�Q�E�H�L�W�U�D�J���(LQEH]RJHQ�VLQG�DOOH�7UDQVDNWLRQHQ��9HUNlXIH��.lXIH��7DXVFK��6FKHQNXQJ�X�l��

PLW�:LUWVFKDIWVHLQKHLWHQ�DX�HUKDOE�GHU�9RONVZLUWVFKDIW��'LH�Ä:DUHQ³�ZHUGHQ��]XP�IRE��±:HUW�DQ�GHU

*UHQ]H�GHV�$XVIXKUODQGHV�DXVJHZLHVHQ��'DEHL�HQWVSULFKW�GHU�:HUW�GHU�:DUHQ�GHQ�+HUVWHOOXQJVSUHLVHQ

GHV�H[SRUWLHUHQGHQ�/DQGHV��]X]�JOLFK�GHU�9HUNHKUVOHLVWXQJHQ�X�l��GLHVHV�/DQGHV�ELV�]XU�*UHQ]H�XQG

]X]�JOLFK�GHU�6WHXHUQ��DE]JO��6XEYHQWLRQHQ���GLH�LP�([SRUWODQG�HQWVWDQGHQ�VLQG��=X�GHQ�Ä'LHQVWOHLV�

WXQJHQ³� UHFKQHQ�GLH�.RVWHQ� I�U�7UDQVSRUWH�DE�*UHQ]H��ZHQQ�GLHVH� YRQ� HLQHP�*HELHWVDQVlVVLJHQ� � 

([SRUW�� E]Z�� HLQHP� *HELHWVIUHPGHQ� � � ,PSRUW�� GXUFKJHI�KUW� ZHUGHQ�� )LQDQ]�� XQG� 9HUVLFKHUXQJV�

GLHQVWOHLVWXQJHQ��.lXIH�YRQ�7RXULVWHQ�XQG�*HVFKlIWVUHLVHQGHQ�LP��$XVODQG��5HLVHVDOGR��X�Y�D�P��)�U

GHQ�$X�HQEHLWUDJ�QDFK�GHP�,QOlQGHUNRQ]HSW�ZHUGHQ�LQ�GLH�%HUHFKQXQJ�YRQ�$XVIXKU�XQG�(LQIXKU�GLH

Ä3ULPlUHLQNRPPHQ³�� GLH� *HELHWVDQVlVVLJHQ� DXV� GHU� �EULJHQ�:HOW� ]XVWHKHQ� �([SRUW�� E]Z�� *HELHWV�

IUHPGH�LP�,QODQG�YHUGLHQW�KDEHQ��,PSRUW���HLQEH]RJHQ�

�����3UREOHPH�GHU�3UHLVEHUHLQLJXQJ

,P� $OOJHPHLQHQ� ZLUG� GLH� LQ� *HOGHLQKHLWHQ� EHUHFKQHWH� 9*5� ]X� MHZHLOLJHQ� 3UHLVHQ

� �]X� ODXIHQGHQ�3UHLVHQ��:HUWH��QRPLQDO��DXVJHZLHVHQ��G�K��GLH�9HUlQGHUXQJHQ�GHV�%1(�XQG�VHLQHU

.RPSRQHQWHQ�VLQG�GDV�(UJHEQLV�DXV�0HQJHQ��XQG�0DUNWSUHLVHQWZLFNOXQJ�LP�9HUODXI�HLQHU�3HULRGH�

'HU� UHDOHQ�5HFKQXQJ�� �]X�NRQVWDQWHQ�3UHLVHQ��9ROXPHQ�� UHDO��ZHUGHQ�GLH�3UHLVH�HLQHV�EHVWLPPWHQ

����������������������������������������������������������
���9JO��KLHU]X��.DSLWHO�,,��$EVFKQLWW�������
���)UHH�RQ�ERDUG��G�K��IUHL�*UHQ]H�
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%DVLVMDKUHV��JHJHQZlUWLJ�GLH�GHV�-DKUHV�������]X�*UXQGH�JHOHJW��'LH�9ROXPHQUHFKQXQJ�JLEW�DQ��ZLH

VLFK�GLH�0HQJHQ�±�EHZHUWHW�]X�3UHLVHQ�GHV�-DKUHV������±�LQ�GHQ�HLQ]HOQHQ�3HULRGHQ�HQWZLFNHOW�KDEHQ�

%HL�GHQ�LQ�GHU�9*5�YHUZHQGHWHQ�3UHLVUHLKHQ�KDQGHOW�HV�VLFK�GDPLW�XP�,QGL]HV�PLW�GHP�:DUHQNRUE

GHV�MHZHLOLJHQ�%HULFKWVMDKUHV��3DDVFKH±,QGL]HV���:HJHQ�GHU�ZHFKVHOQGHQ�:lJXQJ�LVW�GLH�WDWVlFKOLFKH

3UHLVHQWZLFNOXQJ� QXU� HLQJHVFKUlQNW� VLFKWEDU�� GD� DXFK� bQGHUXQJHQ� GHU� 0HQJHQVWUXNWXU� HLQH� 5ROOH

VSLHOHQ�

(LQH�JHVFKORVVHQH�'DUVWHOOXQJ�GHU�9*5�LVW�QXU�I�U�GLH�QRPLQDOH��QLFKW�GDJHJHQ�I�U�GLH�UHDOH�5HFKQXQJ

VLQQYROO��GHQQ�GLH�3UHLVVWDWLVWLN�VWHOOW�DXVVFKOLH�OLFK�(U]HXJHU��E]Z��9HUNDXIVSUHLVH�]XU�9HUI�JXQJ��GLH

]XGHP�LQ�GHU�5HJHO�,QGL]HV�PLW�NRQVWDQWHQ�*HZLFKWHQ��/DVSH\UHV±,QGL]HV��VLQG��ZlKUHQG�GLH�3UHLVEH�

UHLQLJXQJ�GHU�$JJUHJDWH�GHU�9*5�3UHLVLQGL]HV�PLW�ZHFKVHOQGHQ�*HZLFKWHQ�HUIRUGHUW�� ,P�3ULQ]LS� LVW

DOVR�QXU�GLH�3UHLVEHUHLQLJXQJ�GHU�3URGXNWLRQV��XQG�9HUZHQGXQJVVHLWH�GHU�9*5�JHUHFKWIHUWLJW��)�U�GLH

LPPHU�ZLHGHU�QDFKJHIUDJWH�3UHLVEHUHLQLJXQJ�YRQ�(LQNRPPHQVJU|�HQ�P�VVHQ�VRPLW�+LOIVNRQVWUXNWLR�

QHQ�KHUDQJH]RJHQ�ZHUGHQ��'DV�LQ�HLQHU�9RONVZLUWVFKDIW�LP�5DKPHQ�GHV�3URGXNWLRQVSUR]HVVHV�HU]LHOWH

(LQNRPPHQ�ZLUG�JUXQGVlW]OLFK� I�U�.RQVXP]ZHFNH�DXVJHJHEHQ�RGHU�JHVSDUW��)�U�GHQ�7HLO�� GHU�YHU�

EUDXFKW�ZLUG��N|QQWHQ�GHVKDOE�I�U�GLH�3UHLVEHUHLQLJXQJ� IRUPDO�GLH� HQWVSUHFKHQGHQ�9HUEUDXFKVJ�WHU�

SUHLVH� KHUDQJH]RJHQ� ZHUGHQ�� 'HP� 6SDUHQ� VWHKW� J�WHUZLUWVFKDIWOLFK� GHU� *HJHQZHUW� GHU� PLW� GLHVHQ

0LWWHOQ�HUZRUEHQHQ�$QODJHJ�WHU��%UXWWRLQYHVWLWLRQHQ��JHJHQ�EHU��GDPLW�ZlUH�KLHU�HLQH�IRUPDOH�3UHLV�

EHUHLQLJXQJ�PLW�GHQ�3UHLVHQ�I�U�,QYHVWLWLRQVJ�WHU�P|JOLFK��'LHVH�3UHLVEHUHLQLJXQJHQ�ZlUHQ�DEHU�UHLQ

EXFKKDOWHULVFK�� VDFKOLFK� ZlUHQ� VLH� QLFKW� JHUHFKWIHUWLJW�� 8P� GLH� .DXINUDIW� YRQ� (LQNRPPHQVJU|�HQ

ZHQLJVWHQV�QlKHUXQJVZHLVH�]X�EHVWLPPHQ��ZLUG�LP�(69*������GLH�'HIODWLRQLHUXQJ�PLW�HLQHP�3UHLV�

LQGH[�HPSIRKOHQ��GHU�GLH�3UHLVH�GHU�*�WHU�UHSUlVHQWLHUW��GLH�YRQ�GHQ�$UEHLWQHKPHUQ�JHNDXIW�ZXUGHQ�

GDV�6WD%X�KDW�VLFK�I�U�GLH�3UHLVHQWZLFNOXQJ�GHU�LQOlQGLVFKHQ�9HUZHQGXQJ�HQWVFKLHGHQ���

:HJHQ�GHV�JHWUHQQWHQ�$XVZHLVHV�YRQ�9HUWHLOXQJVWUDQVDNWLRQHQ�LP�3URGXNWLRQVNRQWR�-�*�WHUVWHXHUQ

XQG�*�WHUVXEYHQWLRQHQ�-�PXVVWH� HLQH� DOOJHPHLQ� DN]HSWLHUWH�/|VXQJ� I�U� GLH� 3UHLVEHUHLQLJXQJ� GLHVHU

5HLKHQ� JHIXQGHQ� ZHUGHQ�� 'D� HV� VLFK� EHL� 6WHXHUQ� XQG� 6XEYHQWLRQHQ� QLFKW� XP� *�WHU��� VRQGHUQ� XP

*HOGVWU|PH��RKQH�VSH]LHOOH�*HJHQOHLVWXQJ��KDQGHOW��LVW�HLQH�$XIWHLOXQJ�LQ�0HQJH�XQG�3UHLV�SUDNWLVFK

QLFKW�P|JOLFK��1DFK�(69*������ZLUG�LQ�GHU�:HLVH�GHIODWLRQLHUW��GDVV�GLH�:HUWH�GHV�%DVLVMDKUHV�PLW

GHU�9ROXPHQHQWZLFNOXQJ�GHU�EHVWHXHUWHQ�*�WHU�E]Z��GHU�EHJ�QVWLJWHQ�SURGX]LHUWHQ�RGHU�LPSRUWLHUWHQ

:DUHQ�XQG�'LHQVWOHLVWXQJHQ�IRUWJHVFKULHEHQ�ZHUGHQ�

'HU�'HIODWLRQLHUXQJVIDNWRU�GHV�%,3�JLEW�GLH�3UHLVHQWZLFNOXQJ�I�U�GLH�LQ�HLQHU�3HULRGH�LP�,QODQG�HQW�

VWDQGHQH�:HUWVFK|SIXQJ��GHU�GHV�%1(�GLH�GHV�3UHLVHV�I�U�GLH�YRQ�,QOlQGHUQ�HUVWHOOWH�:HUWVFK|SIXQJ

DQ��'LHVHU�3UHLV�HQWVSULFKW�QLFKW�GHP�GHU� LQVJHVDPW�XPJHVHW]WHQ�*�WHU��GHQQ�LQ�GLHVHP�VLQG�GLH� I�U

9RUOHLVWXQJHQ�JH]DKOWHQ�3UHLVH�HQWKDOWHQ��1XU��EHU�GLH�JHWUHQQWH�3UHLVEHUHLQLJXQJ�YRQ�3URGXNWLRQV�

����������������������������������������������������������
���9JO�� KLHU]X�6WDWLVWLVFKHV�%XQGHVDPW��)DFKVHULH�����5HLKH� �� �9LHUWHOMDKUHVHUJHEQLVVH� GHU� ,QODQGVSURGXNWVEH�
UHFKQXQJ���7DEHOOH�����
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ZHUWHQ�HLQHUVHLWV�XQG�9RUOHLVWXQJHQ�DQGHUHUVHLWV�VLQG�GLH�:HUWVFK|SIXQJVSUHLVH�±�DOV�6DOGR�±�]XYHU�

OlVVLJ� ]X� HUPLWWHOQ��$P�%HLVSLHO� GHU�$XVZLUNXQJHQ� GHV� ���gOSUHLVVFKRFNV� LQ� GHQ� -DKUHQ� ����� XQG

�����DXI�GLH�3UHLVHQWZLFNOXQJ�LVW�GLHV�OHLFKW�]X�YHUGHXWOLFKHQ��hEHUVLFKW����

hEHUVLFKW��

3UHLVEHUHLQLJXQJ�GHU�%UXWWRZHUWVFK|SIXQJ
%HLVSLHO��$XVZLUNXQJHQ�GHV����gOSUHLVVFKRFNV������������

=X�MHZHLOLJHQ�3UHLVHQ =X�3UHLVHQ�YRQ����� 3UHLVLQGL]HV

0UG��'0 LQ���JHJ�
9RUMDKU

0UG��'0 LQ���JHJ�
9RUMDKU

���� ��� LQ���JHJ�
9RUMDKU

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

3URGXNWLRQVZHUW

��9RUOHLVWXQJHQ

 �%UXWWRZHUWVFK|SIXQJ
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4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW��)DFKVHULH�����5HLKH������+DXSWEHULFKW��

����6HNXQGlUYHUWHLOXQJ�LQ�GHU�9RONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJ��(LQNRPPHQV�

NUHLVODXIUHFKQXQJ�$XVJDEHQNRQ]HSW���

'LH�(LQNRPPHQVNUHLVODXIUHFKQXQJ�GHV�',:�VWHOOW�GLH�SULPlUH�JHVDPWZLUWVFKDIWOLFKH�9HUWHLOXQJ�XQG

9HUZHQGXQJ� GHU�(LQNRPPHQ� � � 6HNWRU�*HVDPWZLUWVFKDIW�� XQG� GHUHQ�9HUWHLOXQJ� XQG�8PYHUWHLOXQJ

DXI�GLH�6HNWRUHQ�GDU��6LH�YHUPLWWHOW�HLQ�JHVFKORVVHQHV�XQG�]XJOHLFK��EHUVLFKWOLFKHV�%LOG�GDGXUFK��GDVV

GLH��7UDQVDNWLRQHQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ��6HNWRUHQ�LQ�.RQWHQIRUP�XQG�QDFK�GHP�3ULQ]LS�GHU�GRS�

SHOWHQ�%XFKI�KUXQJ�HUIDVVW�ZHUGHQ��'LHVH��'DUVWHOOXQJ�KDW�GHQ�9RU]XJ��GDVV�I�U�JHVDPWZLUWVFKDIWOLFKH

$QDO\VHQ�XQHQWEHKUOLFKH�*U|�HQ�±�ZLH�GDV�8QWHUQHKPHQVHLQNRPPHQ��LQ�GHQ�6HNWRUHQ�3ULYDWH�+DXV�

KDOWH�XQG�.DSLWDOJHVHOOVFKDIWHQ�XQG�GHU�)LQDQ]LHUXQJVVDOGR�LQ�GHQ�6HNWRUHQ�6WDDW�XQG�hEULJH�:HOW�

I�U�GLH�HV�YRU�DOOHP�EHL�GHU�NXU]HQ�3HULRGLVLHUXQJ�NHLQH�VWDWLVWLVFKHQ� ,QIRUPDWLRQHQ�JLEW�-� DOV�5HVW�

SRVWHQ�DXV�GHP�.RQWR�DEJHOHLWHW�ZHUGHQ�N|QQHQ�

����%XFKXQJVSULQ]LS

'LH�UHFKWH�6HLWH�HLQHV�6HNWRUNRQWRV�VSLHJHOW�GDV�$XINRPPHQ��(LQQDKPHQ��XQG�GLH�OLQNH�6HLWH�GHVVHQ

9HUZHQGXQJ� �$XVJDEHQ�� ZLGHU�� -HGHU� %XFKXQJ� HLQHU� (LQNRPPHQV�� E]Z�� 9HUZHQGXQJVSRVLWLRQ� LQ

HLQHP�6HNWRU�VWHKW�GLH�HQWVSUHFKHQGH�*HJHQEXFKXQJ�LQ�HLQHP�DQGHUHQ�6HNWRU�JHJHQ�EHU��3ULQ]LS�GHU

����������������������������������������������������������
���6LHKH�$QKDQJ�7HLO�%�
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GRSSHOWHQ�%XFKI�KUXQJ���*HEXFKW�ZLUG�QDFK�GHP�$XVJDEHQNRQ]HSW����'LH�6XPPH�MHGHV�6HNWRUNRQWRV

HQWVSULFKW�VHLQHP�YHUI�JEDUHQ�(LQNRPPHQ��XQG�GLH�6XPPH�GHU�YHUI�JEDUHQ�(LQNRPPHQ�GHU�6HNWRUHQ

HUJLEW� GDV�1DWLRQDOHLQNRPPHQ� �%1(� DE]�JOLFK�$EVFKUHLEXQJHQ��� 6HNWRULQWHUQH�7UDQVDNWLRQHQ�ZHU�

GHQ�LQ�GHU�5HJHO�QLFKW�JHEXFKW��VLH�HUK|KHQ�]ZDU�GLH�HLQ]HOQHQ�6WU|PH��VLQG�DEHU�VDOGHQXQZLUNVDP�

G��K��VLH�EHU�KUHQ�QLFKW�GLH�+|KH�GHV�YHUI�JEDUHQ�(LQNRPPHQV�GHV�6HNWRUV���

�����'LH�.RPSRQHQWHQ�GHV�YHUI�JEDUHQ�(LQNRPPHQV

$XI�GHU��$�X�V�J�D�E�H�Q�V�H�L�W�H���OLQNH�.RQWRVHLWH��LVW�LP�6HNWRU�*HVDPWZLUWVFKDIW�GDV�JHVDPWZLUW�

VFKDIWOLFK� YHUI�JEDUH� (LQNRPPHQ� XQG� GLH� 9HUWHLOXQJ� GLHVHV� (LQNRPPHQV� �G�K�� GHV� 3ULPlUHLQNRP�

PHQV��DXI�GLH�DQGHUHQ�6HNWRUHQ�GDUJHVWHOOW��EHL�GLHVHQ�LVW�LKU�$QWHLO�DP�JHVDPWZLUWVFKDIWOLFK�YHUI�JED�

UHQ�(LQNRPPHQ�XQG�GLH�9HUZHQGXQJ�GLHVHV�(LQNRPPHQV�I�U�.RQVXP�XQG�6SDUHQ�QDFK�GHU�8PYHU�

WHLOXQJ�GDUJHVWHOOW��1DFK�(69*������ ÄYHUEUDXFKHQ³�GLH�6HNWRUHQ�.DSLWDOJHVHOOVFKDIWHQ� XQG�hEULJH

:HOW�QLFKW��XQG�GDPLW�HQWVSULFKW�GDV�YHUI�JEDUH�(LQNRPPHQ� LKUHP�6SDUHQ��'LH�GLUHNWH�9HUEXFKXQJ

GHU�8PYHUWHLOXQJVWUDQVDNWLRQHQ��EHU�GLH�9HUWHLOXQJVVHLWH�GHU�3ULPlUYHUWHLOXQJ�LQ�GHU�',:±(LQNRP�

PHQVNUHLVODXIUHFKQXQJ�PDFKW� MHGRFK� I�U� GHQ� 6HNWRU�hEULJH�:HOW� HLQ�$EZHLFKHQ� YRP�(69*�����

QRWZHQGLJ��'HU�$X�HQEHLWUDJ� LVW�KLHU�DOV�9HUEUDXFK�GHU�hEULJHQ�:HOW�GHILQLHUW��XQG�GDV�YHUI�JEDUH

(LQNRPPHQ�HQWVSULFKW�GHU�6XPPH�DXV�$X�HQEHLWUDJ�� �.RQVXP��XQG�6SDUHQ�XQG�LVW�GDPLW�JOHLFK�GHP

6DOGR�GHU� ODXIHQGHQ�7UDQVIHUV�GHU�hEULJHQ�:HOW��'DV�Ä6SDUHQ³�HLQHV�6HNWRUV� VHW]W� VLFK�DXV�GHQ�JH�

OHLVWHWHQ�DE]�JOLFK�HPSIDQJHQHQ�9HUP|JHQVWUDQVIHUV�XQG�GHU�9HUP|JHQVELOGXQJ�LP�MHZHLOLJHQ�6HNWRU

]XVDPPHQ��9HUP|JHQVWUDQVIHUV�VLQG�*HOGOHLVWXQJHQ�RKQH�VSH]LHOOH�*HJHQOHLVWXQJ��EHL�GHQHQ�(UVSDU�

QLV�RGHU�9HUP|JHQ�XPYHUWHLOW�ZLUG��DOVR�GLH�=XQDKPH�RGHU�$EQDKPH�HLQHV�9HUP|JHQVEHVWDQGHV�YHU�

EXQGHQ�LVW��(V�N|QQHQ�WDWVlFKOLFKH�XQG�ILNWLYH�7UDQVIHUV�HQWVWHKHQ��%HL�GHQ�OHW]WJHQDQQWHQ�ILQGHW�NHLQ

7UDQVIHU� VWDWW�� VRQGHUQ� QXU� GLH� 8PEXFKXQJ� LQ� HLQHQ� DQGHUHQ� 6HNWRU�� 'LH� 9HUP|JHQVELOGXQJ� HLQHV

6HNWRUV�VHW]W�VLFK�]XVDPPHQ�DXV�GHU�6DFKYHUP|JHQVELOGXQJ��1HWWRLQYHVWLWLRQHQ� �%UXWWRLQYHVWLWLRQHQ

DE]�JOLFK�$EVFKUHLEXQJHQ��XQG�GHU�*HOGYHUP|JHQVELOGXQJ�� �)LQDQ]LHUXQJVVDOGR� �'LIIHUHQ]�DXV�GHU

9HUlQGHUXQJ�YRQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ���6DFKYHUP|JHQ�ZLUG� LQ�GHQ�6HNWRUHQ�3ULYDWH

+DXVKDOWH��6WDDW�XQG�.DSLWDOJHVHOOVFKDIWHQ�JHELOGHW��GHQQ�GLHVH�6HNWRUHQ�ÄLQYHVWLHUHQ³�

$XI�GHU��(�L�Q�Q�D�K�P�H�Q�V�H�L�W�H���UHFKWH�.RQWRVHLWH��GHV�6HNWRUV�*HVDPWZLUWVFKDIW�LVW�GLH�9HUZHQ�

GXQJ�GHV�JHVDPWZLUWVFKDIWOLFK�YHUI�JEDUHQ�(LQNRPPHQV�JHEXFKW��'LH�HQWVSUHFKHQGH�.RQWRVHLWH�GHU

DQGHUHQ� 6HNWRUHQ� ]HLJW� GLH� GDI�U� YHUZHQGHWHQ�(LQNRPPHQ� QDFK� GHU�8PYHUWHLOXQJ��'DV� YHUI�JEDUH

(LQNRPPHQ�HLQHV�6HNWRUV�EHVWHKW�DXV�GHQ�SULPlU�HQWVWDQGHQHQ�%UXWWRHLQNRPPHQ�]X]�JOLFK�HPSIDQ�

����������������������������������������������������������
���9JO��KLHU]X�.DSLWHO��,,��$EVFKQLWW�������
���$XVQDKPH�� ,P�6HNWRU�3ULYDWH�+DXVKDOWH�ZHUGHQ�GLH�PRQHWlUHQ�6R]LDOOHLVWXQJHQ� XQG�GLH� GDI�U� XQWHUVWHOOWHQ
6R]LDOEHLWUlJH�I�U�GLH�$OWHUV��XQG�+LQWHUEOLHEHQHQYHUVRUJXQJ�X�l��YRQ�3ULYDWHQ�+DXVKDOWHQ�DQ�3ULYDWH�+DXVKDOWH
JHEXFKW�
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JHQHU�XQG�DE]�JOLFK�JHOHLVWHWHU� ODXIHQGHU�7UDQVIHUV��G�K�� DOOHU�*HOGOHLVWXQJHQ��GHQHQ�NHLQH� VSH]LHOOH

*HJHQOHLVWXQJ�JHJHQ�EHUVWHKW�XQG�GLH�QLFKW�9HUP|JHQVWUDQVIHUV�VLQG��'DEHL�ZLUG�DXFK�KLHU�]ZLVFKHQ

WDWVlFKOLFKHQ�XQG�ILNWLYHQ�7UDQVIHUV�XQWHUVFKLHGHQ�

����'LH�6HNWRUHQ

)�U�GLH�'DUVWHOOXQJ�QDFK�6HNWRUHQ�ZHUGHQ�LQVWLWXWLRQHOOH�(LQKHLWHQ�DXI�*UXQG�JHPHLQVDPHU�0HUNPDOH

]XVDPPHQJHIDVVW��'DV�(69*������XQWHUVFKHLGHW�GDEHL�LQ�Ä*HVDPWH�9RONVZLUWVFKDIW³�-�PLW�GHQ�6HN�

WRUHQ��1LFKWILQDQ]LHOOH�.DSLWDOJHVHOOVFKDIWHQ�� )LQDQ]LHOOH�.DSLWDOJHVHOOVFKDIWHQ�� 6WDDW�� 3ULYDWH� +DXV�

KDOWH���3ULYDWH�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�±�XQG�ÄhEULJH�:HOW³��'DV�',:�KDW�GLHVH�6HNWRUHQ

LQ�VHLQHU�(LQNRPPHQVNUHLVODXIUHFKQXQJ�]XVDPPHQJHIDVVW�]X�

6HNWRU�� *�H�V�D�P�W�Z�L�U�W�V�F�K�D�I�W���3ULPlUYHUWHLOXQJ�XQG�9HUZHQGXQJ�

,Q�GLHVHP�6HNWRU�ZLUG�GLH�9HUWHLOXQJ�XQG�9HUZHQGXQJ�GHU� LP�3URGXNWLRQVSUR]HVV� HQW�

VWDQGHQHQ�3ULPlUHLQNRPPHQ�DXI�GLH��EULJHQ�YLHU�6HNWRUHQ�GDUJHVWHOOW��'LH�OLQNH�6HLWH�GHV

.RQWRV�GLHVHV�6HNWRUV��GLH�$XVJDEHQVHLWH���HQWVSULFKW�GHU�9HUWHLOXQJVVHLWH�XQG�GLH�UHFKWH

6HLWH��GLH�(LQQDKPHQVHLWH��GHU�9HUZHQGXQJVVHLWH�GHV�%1(�

'DV�YHUI�JEDUH�(LQNRPPHQ�GLHVHV�6HNWRUV�LVW�JOHLFK�GHP�1HWWRQDWLRQDOHLQNRPPHQ��G�K�

GHP�XP�GLH�$EVFKUHLEXQJHQ�JHN�U]WHQ�%1(��'D�GDV�%1(�YRQ�GHU�3URGXNWLRQVVHLWH��KHU

HUPLWWHOW� ZLUG�� ODVVHQ� VLFK� DXI� GHU�$XVJDEHQVHLWH� GLH� JHVDPWZLUWVFKDIWOLFKHQ�8QWHUQHK�

PHQV��XQG�*HZLQQHLQNRPPHQ�XQG�DXI�GHU�(LQQDKPHQVHLWH�GLH�9RUUDWVYHUlQGHUXQJHQ�DOV

5HVWSRVLWLRQ�HUUHFKQHQ�

6HNWRU�� 3�U�L�Y�D�W�H��+�D�X�V�K�D�O�W�H���HLQVFKO��3ULYDWH�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�

'LHVHU�6HNWRU�XPIDVVW�3HUVRQHQ�XQG�3HUVRQHQJUXSSHQ��GHUHQ�+DXSWIXQNWLRQ�GDV�.RQVX�

PLHUHQ� LVW��8QWHUQHKPHQ�RKQH� HLJHQH�5HFKWVSHUV|QOLFKNHLW� �(LQ]HOXQWHUQHKPHU� LP� SUR�

GX]LHUHQGHQ�*HZHUEH�XQG�LP�'LHQVWOHLVWXQJVJHZHUEH��+DQGZHUNHU��+lQGOHU��*DVWZLUWH�

VHOEVWVWlQGLJH� 9HUNHKUVXQWHUQHKPHU� XQG� 9HUVLFKHUXQJVYHUWUHWHU�� VHOEVWVWlQGLJH� /DQG�

ZLUWH�� )UHLEHUXIOHU� X�l��� 9HUPLHWXQJ� XQG� (LJHQQXW]XQJ� YRQ� :RKQUDXP�� (LJHQOHLVWXQJ

EHLP��%DX��XQG�GLH�3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN��.LUFKHQ��3DUWHLHQ��9HU�

HLQH��)RUVFKXQJVHLQULFKWXQJHQ��*HZHUNVFKDIWHQ��:RKOIDKUWVYHUElQGH�X�l���

'LH�YHUI�JEDUHQ�(LQNRPPHQ�GLHVHV�6HNWRUV�ZHUGHQ�YRQ�GHU�$XVJDEHQVHLWH�KHU�HUPLWWHOW

�.RQVXPDXVJDEHQ�SOXV�6SDUHQ��XQG�GHU�6DOGR�GHU�Ä�EULJHQ�3ULPlUHLQNRPPHQ³��G�K��GLH

8QWHUQHKPHQV��XQG�*HZLQQHLQNRPPHQ��LVW�DOV�5HVLGXXP�DXI�GHU�(LQQDKPHQVHLWH�]X�HU�

UHFKQHQ�

'LH�Ä0DVVHQHLQNRPPHQ³�GHU�3ULYDWHQ�+DXVKDOWH� VLQG�GLH�YHUI�JEDUHQ�(LQNRPPHQ�YRQ

$UEHLWQHKPHUQ�XQG�7UDQVIHUHPSIlQJHUQ��DOOHUGLQJV�RKQH�GHUHQ��VRQVWLJH�3ULPlUHLQNRP�



��

PHQ���6LH�VHW]HQ�VLFK�]XVDPPHQ�DXV�GHU�1HWWRORKQ��XQG��JHKDOWVXPPH��GHQ�|IIHQWOLFKHQ

XQG�SULYDWHQ�PRQHWlUHQ�6R]LDOWUDQVIHUV�DE]�JOLFK�GHU�I�U�(PSIlQJHU�VR]LDOHU�/HLVWXQJHQ

JH]DKOWHQ� 6R]LDOEHLWUlJH�� GHU� (LJHQEHLWUlJH� GHU� (PSIlQJHU� VR]LDOHU� /HLVWXQJHQ�� GHU

/RKQVWHXHU�DXI�3HQVLRQHQ�XQG�GHU�5�FNHUVWDWWXQJHQ�YRQ�3ULYDWHQ�+DXVKDOWHQ�XQG�3ULYD�

WHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�LP�=XVDPPHQKDQJ�PLW�VR]LDOHQ�/HLVWXQJHQ�

6HNWRU�� 6�W�D�D�W

=XP�6HNWRU�6WDDW�JHK|UHQ�%XQG��/lQGHU��*HPHLQGHQ��6R]LDOYHUVLFKHUXQJ��DX�HUGHP�EH�

VWLPPWH� 5HJLHEHWULHEH� XQG� )RQGV���� G�K�� DOOH� LQVWLWXWLRQHOOHQ� (LQKHLWHQ�� GLH� VRQVWLJH

1LFKWPDUNWSURGX]HQWHQ�VLQG��I�U�GHQ�.ROOHNWLY��XQG�GHQ�,QGLYLGXDONRQVXP�SURGX]LHUHQ�

VLFK�SULPlU�DXV�=ZDQJVDEJDEHQ�ILQDQ]LHUHQ�XQG�LP�3URGXNWLRQVSUR]HVV�HQWVWDQGHQH�(LQ�

NRPPHQ�XPYHUWHLOHQ�

'LH�YHUI�JEDUHQ�(LQNRPPHQ�ZHUGHQ�KLHU�DOV�6XPPH��EHU�GLH�(LQQDKPHQVHLWH�HUPLWWHOW�

DXI�GHU�$XVJDEHQVHLWH�YHUEOHLEW�GDQQ��GHU�)LQDQ]LHUXQJVVDOGR�DOV�'LIIHUHQ]SRVWHQ��,Q�GHQ

HLQ]HOQHQ�7UDQVDNWLRQVVWU|PHQ�GHV�6WDDWVVHNWRUV�NRPPW�GLH�WDWVlFKOLFKH�,QDQVSUXFKQDK�

PH�JHVDPWZLUWVFKDIWOLFKHU�5HVVRXUFHQ�GXUFK�GHQ�6WDDW�QLFKW�]XP�$XVGUXFN��GD�HLQ�JUR�HU

7HLO�GHU�$XVJDEHQ�7UDQVIHUV�VLQG��GLH�OHGLJOLFK�GLH�|IIHQWOLFKHQ�.DVVHQ�GXUFKODXIHQ��EHLP

6WDDW�DEHU�QLFKW�ÄYHUI�JEDU³�VLQG�

6HNWRU��� .�D�S�L�W�D�O�J�H�V�H�O�O�V�F�K�D�I�W�H�Q���1LFKWILQDQ]LHOOH�XQG�)LQDQ]LHOOH�

'LH�1LFKWILQDQ]LHOOHQ�.DSLWDOJHVHOOVFKDIWHQ� VLQG� LQ� GHU�5HJHO�0DUNWSURGX]HQWHQ�� GHUHQ

+DXSWWlWLJNHLW�GLH�3URGXNWLRQ�YRQ�:DUHQ�XQG�'LHQVWOHLVWXQJHQ�LVW��=X�LKQHQ�JHK|UHQ�$N�

WLHQJHVHOOVFKDIWHQ��$*���*HQRVVHQVFKDIWHQ��:LUWVFKDIWVYHUElQGH��*HVHOOVFKDIWHQ�PLW�EH�

VFKUlQNWHU� +DIWXQJ� �*PE+��� 2IIHQH� +DQGHOVJHVHOOVFKDIWHQ� �2+*��� .RPPDQGLWJHVHOO�

VFKDIWHQ� �.*��� 4XDVLNDSLWDOJHVHOOVFKDIWHQ�� 3HUVRQHQJHVHOOVFKDIWHQ� XQG� UHFKWOLFK� VHOEVW�

VWlQGLJH�%HWULHEH�GHV�6WDDWHV�XQG�GHU�3ULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN��'LH

+DXSWDXIJDEH� GHU� )LQDQ]LHOOHQ�.DSLWDOJHVHOOVFKDIWHQ� LVW� GLH� ILQDQ]LHOOH�0LWWOHUWlWLJNHLW�

VLH�SURGX]LHUHQ�HEHQIDOOV�PDUNWEHVWLPPW��=X�LKQHQ�]lKOHQ�%DQNHQ��GDV�.UHGLW��XQG�9HU�

VLFKHUXQJVKLOIVJHZHUEH�XQG�9HUVLFKHUXQJHQ�HLQVFKO��9HUPLHWXQJ�GXUFK�9HUVLFKHUXQJVJH�

VHOOVFKDIWHQ�

)�U�GHQ�6HNWRU�.DSLWDOJHVHOOVFKDIWHQ�ZLUG�GLH�%LODQ]VXPPH��GDV�YHUI�JEDUH�(LQNRPPHQ�

�EHU� GLH� $XVJDEHQVHLWH� EHUHFKQHW�� (V� HQWVSULFKW� GHP� 6SDUHQ� GLHVHV� 6HNWRUV�� GD� QDFK

9*5�.RQYHQWLRQ�KLHU�QLFKW�NRQVXPLHUW�ZLUG��'DV�3ULPlUHLQNRPPHQ��G�K��GHU�%HWULHEV�

�EHUVFKXVV�XQG�GHU�6DOGR�GHU�9HUP|JHQVHLQNRPPHQ��OlVVW�VLFK�LQ�GLHVHP�6HNWRU�DXI�GHU

(LQQDKPHQVHLWH�DOV�5HVLGXXP�HUUHFKQHQ�

����������������������������������������������������������
���9JO��KLHU]X�DXFK�.DSLWHO�,,��$EVFKQLWW�������



��

6HNWRU�� h�E�U�L�J�H��:�H�O�W

,Q�GLHVHP�6HNWRU�ZHUGHQ�7UDQVDNWLRQHQ�]ZLVFKHQ�JHELHWVDQVlVVLJHQ�XQG�JHELHWVIUHPGHQ

LQVWLWXWLRQHOOHQ�(LQKHLWHQ�HUIDVVW�

'LH�YHUI�JEDUHQ�(LQNRPPHQ�HQWVSUHFKHQ�GHP�6DOGR�GHU�ODXIHQGHQ�7UDQVIHUV�PLW�GHQ�DQ�

GHUHQ�6HNWRUHQ�DXI�GHU�(LQQDKPHQVHLWH��(69*�������6DOGR�GHU�ODXIHQGHQ�7UDQVIHUV�DE�

]�JOLFK�$X�HQEHLWUDJ���GHU�)LQDQ]LHUXQJVVDOGR�LVW�DXI�GHU�$XVJDEHQVHLWH�GLH�'LIIHUHQ]SR�

VLWLRQ�

�����'LH�8PYHUWHLOXQJVSRVLWLRQHQ

'LH�]XU�3ULPlUYHUZHQGXQJ�JHK|UHQGHQ�.RQWHQSRVLWLRQHQ�GHU�$XVJDEHQVHLWH�GHU�6HNWRUHQ� �.RQVXP�

%UXWWRLQYHVWLWLRQHQ�� $X�HQEHLWUDJ�� ZXUGHQ� LQ� .DSLWHO� ,,�� $EVFKQLWW� ������� GLH� ]XU� 3ULPlUYHUWHLOXQJ

]lKOHQGHQ� 3RVLWLRQHQ� GHU� (LQQDKPHQVHLWH� �$UEHLWQHKPHUHQWJHOWH��� 8QWHUQHKPHQV�� XQG� 9HUP|JHQV�

HLQNRPPHQ��3URGXNWLRQV��XQG�,PSRUWDEJDEHQ�DE]JO��6XEYHQWLRQHQ��LQ�.DSLWHO�,,��$EVFKQLWW�������HU�

OlXWHUW�

�������$XVJDEHQVHLWH

1DFK�GHP�(69*������XPIDVVW�GLH�3RVLWLRQ��6�S�D�U�H�Q��GHU�3ULYDWHQ�+DXVKDOWHQ�DXFK�GLH�Ä=XQDKPH

EHWULHEOLFKHU�9HUVRUJXQJVDQVSU�FKH³��GLH�YRP�6WD%X�DXVJHZLHVHQH�6SDUTXRWH�EH]LHKW�GLHVH�3RVLWLRQ

PLW�HLQ��'D�HV�VLFK�DEHU�XP�$QVSU�FKH�DXI�9HUVRUJXQJ�KDQGHOW�XQG�GLH�/HLVWXQJHQ�GDPLW�QRFK�QLFKW

ÄYHUI�JEDU³� VLQG��ZHUGHQ� VLH� LQ� GHU�(LQNRPPHQVNUHLVODXIUHFKQXQJ� QLFKW� GHP� YHUI�JEDUHQ�(LQNRP�

PHQ�GHU�3ULYDWHQ�+DXVKDOWH�XQG�GDPLW�DXFK�QLFKW�GHP�6SDUHQ�� �6SDUHQ�L�H�6���]XJHUHFKQHW��VRQGHUQ

YHUEOHLEHQ�EHL�GHQ�.DSLWDOJHVHOOVFKDIWHQ�� �6SDUHQ�L�Z�6�����

'DV�6SDUHQ�VHW]W�VLFK�]XVDPPHQ�DXV�GHQ�6DOGHQ

���������9�H�U�P�|�J�H�Q�V�W�U�D�Q�V�I�H�U�V���JHOHLVWHWH�DE]�JOLFK�HPSIDQJHQH�9HUP|JHQVWUDQVIHUV�

3ULYDWH�+DXVKDOWH�±�6WDDW�

9HUP|JHQV�EHUWUDJXQJHQ�GHU�3ULYDWHQ�+DXVKDOWH�DQ�GHQ�6WDDW�VLQG�YRU�DOOHP�GLH�(UEVFKDIWVWHXHU�XQG

$QOLHJHUEHLWUlJH��%HL�GHQ�7UDQVIHUV�GHV�6WDDWHV�DQ�3ULYDWH�+DXVKDOWH�KDQGHOW�HV�VLFK�XP�,QYHVWLWLRQV�

]XVFK�VVH�XQG��]XODJHQ��$UEHLWQHKPHUVSDU]XODJHQ��GLH�(LJHQKHLP]XODJH��:LHGHUJXWPDFKXQJVOHLVWXQ�

JHQ��/$)��XQG�(QWVFKlGLJXQJHQ�I�U�.ULHJVIROJHQ��1DWXUNDWDVWURSKHQ�X�l�



��

3ULYDWH�+DXVKDOWH�±�.DSLWDOJHVHOOVFKDIWHQ�

3ULYDWH�+DXVKDOWH�OHLVWHQ�DQ�GHQ�6HNWRU�.DSLWDOJHVHOOVFKDIWHQ�NHLQH�9HUP|JHQVWUDQVIHUV��6LH�HPSIDQ�

JHQ�YRQ�LKP�9HUP|JHQVWUDQVIHUV�LQ�)RUP�YRQ�DXVJHVFK�WWHWHQ�UHDOLVLHUWHQ�.DSLWDOJHZLQQHQ�XQG�(QW�

VFKlGLJXQJV]DKOXQJHQ� �I�U� 6FKlGHQ�� GLH� QLFKW� GXUFK� 9HUVLFKHUXQJVYHUWUlJH� DEJHGHFNW� ZDUHQ��� HV

]lKOHQ�GD]X�DXFK�6RQGHU]DKOXQJHQ�YRQ�$UEHLWJHEHUQ�DQ�6R]LDOVFKXW]V\VWHPH��5�FNVWHOOXQJHQ�I�U�GLH

$OWHUV�� XQG� +LQWHUEOLHEHQHQYHUVRUJXQJ�� VRZLH� � 6FKHQNXQJHQ� XQG� HLQYHUQHKPOLFKH� 6FKXOGHQDXIKH�

EXQJHQ�

����������������������������������������������������������
���9JO��KLHU]X�DXFK�6WDWLVWLVFKHV�%XQGHVDPW��)DFKVHULH�����5HLKH������+DXSWEHULFKW���]�%��7DEHOOH���������

6HNWRU ���*HVDPW� ����3ULYDWH �����6WDDW��� ��.DSLWDOJH� ���hEULJH� 1DFKU��

��ZLUWVFKDIW� �+DXVKDOWH��� ��������������������� �JHVHOOVFKDI� ����:HOW��� ��*HVDPW�

�3ULPlUYHUW���� ������WHQ��� �ZLUWVFKDIW���

6HNWRUNRQWR�1U� � � � � �

$�X�V�J�D�E�H�Q

.RQVXPDXVJDEHQ ������� ������� ������ ������� ���� �������

6SDUHQ ������ ������ ������ ����� ����� ������

��9HUP|JHQVWUDQVIHUV��6DOGR� ������� ������ ������ ������� ����� ����

�����*HOHLVWHWH�9HUP|JHQVWUDQVIHUV ������� ���� ������ ����� ���� ����

�����(PSIDQJHQH�9HUP|JHQVWUDQVIHUV ������� ����� ����� ������ ���� ����
��9HUP|JHQVELOGXQJ ������ ������ ������� ������ ����� ������

�����1HWWRLQYHVWLWLRQHQ ������ ������ ����� ������ ������� ������

�������%UXWWRLQYHVWLWLRQHQ ������ ������ ����� ������ ������� ������

�������DE]JO��$EVFKUHLEXQJHQ ������ ������ ����� ������ ������� ������

�����)LQDQ]LHUXQJVVDOGR ������� ����� ������� ������ ����� ������

9HUI�JEDUHV�(LQNRPPHQ ������� ������� ������ ����� ����� �������

(�L�Q�Q�D�K�P�H�Q

3ULPlUHLQNRPPHQ ������� ������� ������ ������ ������� �������

/DXIHQGH�7UDQVIHUV��6DOGR� ������� ������� ������ ������ ����� ������

����(PSIDQJHQH�ODXIHQGH�7UDQVIHUV ������� ������ ������� ������ ����� �������

����*HOHLVWHWH�ODXIHQGH�7UDQVIHUV ������� ������� ������ ������ ����� �������

���3ULPlUYHUZHQGXQJ�XQG��YHUWHLOXQJ��'DV�YHUI�JEDUH�(LQNRPPHQ�HQWVSULFKW�GHP�1HWWRQDWLRQDOHLQNRPPHQ��%UXWWRQDWLRQDO��
HLQNRPPHQ�DE]JO��$EVFKUHLEXQJHQ�������(LQVFKO��3ULYDWH�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN��2KQH�=XQDKPH�EHWULHEOLFKHU
9HUVRUJXQJVDQVSU�FKH������2KQH�VHNWRULQWHUQH�ODXIHQGH�7UDQVIHUV��%HVRQGHUKHLW�������hEHUQDKPH�GHU�7UHXKDQGVFKXOGHQ��
���(LQVFKO��=XQDKPH�EHWULHEOLFKHU�9HUVRUJXQJVDQVSU�FKH��%HVRQGHUKHLW�������hEHUQDKPH�GHU�7UHXKDQGVFKXOGHQ�GXUFK�GHQ�
6WDDW������'DV�YHUI�JEDUH�(LQNRPPHQ�HQWVSULFKW�GHP�6DOGR�GHU�ODXIHQGHQ�7UDQVIHUV�HLQVFKO��$X�HQEHLWUDJ��� 9HUEUDXFK���
(69*�������9HUI�JEDUHV�(LQNRPPHQ�HQWVSULFKW�GHP�6DOGR�GHU�ODXIHQGHQ�7UDQVIHUV�RKQH�$X�HQEHLWUDJ��� 3ULPlUHLQNRP�
PHQ���G�K��GHP�6SDUHQ������1DFK�GHU�8PYHUWHLOXQJ��9HUI�JEDUHV�(LQNRPPHQ�HQWVSULFKW�GHP�1HWWRQDWLRQDOHLQNRPPHQ�RKQH
6DOGR�GHU�ODXIHQGHQ�hEHUWUDJXQJHQ�PLW�GHU�hEULJHQ�:HOW��

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW��)DFKVHULH�����5HLKH������7DEHOOHQ��������9HUI�JEDUHV�(LQNRPPHQ��6SDUHQ�XQG�
�������������)LQDQ]LHUXQJVVDOGR���XQG�7DEHOOHQ�����������+DXSWDJJUHJDWH�GHU�6HNWRUHQ��

hEHUVLFKW��

(LQNRPPHQVNUHLVODXIUHFKQXQJ�QDFK�',:��$XVJDEHQNRQ]HSW���I�U�GDV�-DKU�����
�LQ�0UG�'0
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3ULYDWH�+DXVKDOWH�±�hEULJH�:HOW�

'LH�9HUP|JHQVWUDQVIHUV� ]ZLVFKHQ� 3ULYDWHQ�+DXVKDOWHQ� XQG� GHU� hEULJHQ�:HOW� XPIDVVHQ� =DKOXQJHQ

ZLH�(QWVFKlGLJXQJHQ�I�U�EHVFKlGLJWH�$QODJHJ�WHU��GLH�]�%�� LQIROJH�YRQ�.ULHJV��RGHU�SROLWLVFKHQ�(U�

HLJQLVVHQ�EHVFKlGLJW�ZXUGHQ���(UEVFKDIWHQ��9HUPlFKWQLVVH��6FKHQNXQJHQ��0LWJLIWHQ�X�D�P�

6WDDW�±�.DSLWDOJHVHOOVFKDIWHQ�

=X�GHQ�9HUP|JHQVWUDQVIHUV�GHV�6WDDWHV�DQ�GLH�.DSLWDOJHVHOOVFKDIWHQ�]lKOHQ�YRU�DOOHP�GLH�,QYHVWLWLRQV�

]XVFK�VVH��GDQHEHQ�ZHUGHQ�DEHU�DXFK�(QWVFKlGLJXQJHQ�I�U�.ULHJVIROJHQ��1DWXUNDWDVWURSKHQ�X�l��JH�

]DKOW��9RQ�GHQ�.DSLWDOJHVHOOVFKDIWHQ�HPSIlQJW�GHU�6WDDW�9HUP|JHQVWUDQVIHUV� LQ�)RUP�YRQ�$QOLHJHU�

EHLWUlJHQ�X�l�

6WDDW�±�hEULJH�:HOW�

$Q� GLH�hEULJH�:HOW� OHLVWHW� GHU� 6WDDW� ,QYHVWLWLRQV]XVFK�VVH� XQG� 6FKHQNXQJHQ� YRQ�$QODJHJ�WHUQ� LP

5DKPHQ�GHU�(QWZLFNOXQJVKLOIH��=DKOXQJHQ�DQ�GHQ�(8�(QWZLFNOXQJVIRQGV�X�D�P���KLQ]X�]lKOHQ�DEHU

DXFK�6FKXOGHQHUOlVVH� I�U�(QWZLFNOXQJVOlQGHU��9RQ�GHU�hEULJHQ�:HOW� HUKlOW� GHU�6WDDW� ,QYHVWLWLRQ]X�

VFK�VVH��]�%��DXV�GHP�(8�5HJLRQDOIRQGV��XQG�(QWVFKlGLJXQJV]DKOXQJHQ�DXV�GHP�(8�+DXVKDOW�

.DSLWDOJHVHOOVFKDIWHQ�±�hEULJH�:HOW�

.DSLWDOJHVHOOVFKDIWHQ�OHLVWHQ�DQ�GLH�hEULJH�:HOW�NHLQH�9HUP|JHQVWUDQVIHUV��=X�GHQ�DXV�GHU�hEULJHQ

:HOW�HPSIDQJHQHQ�7UDQVIHUV�]lKOHQ�,QYHVWLWLRQV]XVFK�VVH�XQG��]XODJHQ��GLH�LP�5DKPHQ�GHU�(8�GLUHNW

DQ�1LFKWILQDQ]LHOOH�.DSLWDOJHVHOOVFKDIWHQ�JH]DKOW�ZHUGHQ�

���������1�H�W�W�R�L�Q�Y�H�V�W�L�W�L�R�Q�H�Q���1HWWRVDFKYHUP|JHQVELOGXQJ�

3ULYDWH�+DXVKDOWH�

'LH� 1HWWRLQYHVWLWLRQHQ� �%UXWWRLQYHVWLWLRQHQ� DE]�JOLFK� $EVFKUHLEXQJHQ� I�U� GLH�:HUWPLQGHUXQJ� GHV

$QODJHYHUP|JHQV�GXUFK�9HUVFKOHL���9HUDOWHQ�X�l�� LQ�HLQHU�3HULRGH��GHU�3ULYDWHQ�+DXVKDOWH�XQG�3UL�

YDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�XPIDVVHQ�EHL�GHQ�$QODJHLQYHVWLWLRQHQ��.lXIH�DE]JO��9HU�

NlXIH��YRU�DOOHP�:RKQEDXWHQ��HLQVFKO��*DUDJHQ��DXFK�+DXVERRWH��%LQQHQVFKLIIH��:RKQZDJHQ�X�l��

XQG�1LFKWZRKQEDXWHQ� I�U� /DQGZLUWH�� +DQGZHUNHU�� )UHLEHUXIOHU� X�l�� � �*HVFKlIWV��� /DJHU�� XQG�9HU�

ZDOWXQJVJHElXGH���DX�HUGHP�$XVU�VWXQJHQ��]�%��:HUN]HXJH��0DVFKLQHQ���)DKU]HXJH�X�l���VRIHUQ�VLH

QLFKW�I�U�GHQ�.RQVXP�� �GDXHUKDIWH�.RQVXPJ�WHU��HUZRUEHQ�ZXUGHQ��=X�GHQ�,QYHVWLWLRQHQ�UHFKQHQ

DEHU� DXFK�9LHK�� XQG�3IODQ]HQEHVWlQGH�� GLH�ZHJHQ� LKUHU� GDXHUQGHQ�JHZHUEOLFKHQ�1XW]XQJ�JHKDOWHQ

ZHUGHQ��&RPSXWHUSURJUDPPH��3DWHQW��XQG�1XW]XQJVUHFKWH��=X�GHQ�9RUUlWHQ�]lKOHQ�GLH�/DJHUEHVWlQ�

GH� DQ� 9RUOHLVWXQJVJ�WHUQ� XQG� )HUWLJSURGXNWHQ� EHL� VHOEVWVWlQGLJHQ� /DQGZLUWHQ�� +DQGZHUNHUQ� X�l��

DEHU�DXFK�GLH�QLFKWYHUNDXIWH�+DQGHOVZDUH�LP�*UR���XQG�(LQ]HOKDQGHO��+LQ]X�NRPPW�GHU�1HWWR]XJDQJ

DQ�:HUWVDFKHQ� �(GHOPHWDOOH��(GHOVWHLQH��$QWLTXLWlWHQ��.XQVWJHJHQVWlQGH� X�l��� VRZLH�DQ�*UXQG�XQG

%RGHQ�
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6WDDW�

'LH�1HWWRLQYHVWLWLRQHQ��%UXWWRLQYHVWLWLRQHQ�DE]�JOLFK�$EVFKUHLEXQJHQ�DXI��DOOH�$XVU�VWXQJHQ��+RFK�

XQG�7LHIEDXWHQ��GHV�6WDDWHV�XPIDVVHQ�QHEHQ�GHQ�6DFKDQODJHQ�DXFK�GHQ�.DXI�DE]�JOLFK�9HUNDXI�DQ

QLFKWSURGX]LHUWHQ�9HUP|JHQVJ�WHUQ��LQVEHVRQGHUH�*UXQG�XQG�%RGHQ���%HL�GHQ�6DFKDQODJHQ�VLQG�GLHV

LQ�GHU�+DXSWVDFKH��%DXLQYHVWLWLRQHQ��KLHU�YRU�DOOHP�7LHIEDXWHQ��6WUD�HQ��%U�FNHQ��)OXJSOlW]H��.DQl�

OH��7XQQHO��6WDXGlPPH�X�l����'LH�.lXIH�GHV�6WDDWHV�YRQ�ODQJOHELJHQ�*�WHUQ�I�U�PLOLWlULVFKH�=ZHFNH

ZHUGHQ�QXU�GDQQ�DOV�,QYHVWLWLRQHQ��XQG�QLFKW�DOV�|IIHQWOLFKH�.RQVXPDXVJDEHQ��JHEXFKW��ZHQQ�VLH�]L�

YLOHQ�$QODJHJ�WHUQ�YHUJOHLFKEDU�VLQG�

.DSLWDOJHVHOOVFKDIWHQ�

=X� GHQ�1HWWRLQYHVWLWLRQHQ� �%UXWWRLQYHVWLWLRQHQ� DE]�JOLFK� $EVFKUHLEXQJHQ�� G�K�� GHV�:HUWHV� I�U� GLH

:HUWPLQGHUXQJ� GHV� GHQ�.DSLWDOJHVHOOVFKDIWHQ� JHK|UHQGHQ�$QODJHYHUP|JHQV�� ]lKOW� GHU�(UZHUE� DE�

]�JOLFK�GHU�9HUlX�HUXQJ�YRQ�6DFKDQODJHQ�±� LQVEHVRQGHUH�%DXWHQ�XQG�$XVU�VWXQJHQ�±�XQG�YRQ�LP�

PDWHULHOOHQ�$QODJHJ�WHUQ� ±� YRU� DOOHP�&RPSXWHUSURJUDPPH��8UKHEHUUHFKWH� X�l��$X�HUGHP�JHK|UHQ

GD]X�GLH� �9RUUDWVYHUlQGHUXQJHQ�EHL�9RUOHLVWXQJVJ�WHUQ�� XQIHUWLJHQ� XQG� IHUWLJHQ�3URGXNWHQ�XQG�GHU

1HWWR]XJDQJ�DQ�QLFKWSURGX]LHUWHQ�9HUP|JHQVJ�WHUQ��KLHU�LQVEHVRQGHUH�EHL�*UXQG�XQG�%RGHQ�

���������)�L�Q�D�Q�]�L�H�U�X�Q�J�V�V�D�O�G�R��� �*HOGYHUP|JHQVELOGXQJ��'LIIHUHQ]�DXV�GHU�=XQDKPH
GHU�ILQDQ]LHOOHQ�$NWLYD�XQG�3DVVLYD��

3ULYDWH�+DXVKDOWH�

1HEHQ� LQ�� XQG� DXVOlQGLVFKHQ� %DQNHQ� �%XQGHVEDQN�� %DUJHOG�� *HVFKlIWVEDQNHQ�� 6LFKWHLQODJHQ�� 7HU�

PLQJHOGHU�� 6SDUHLQODJHQ�� 6SDUEULHIH�� =LQVJXWVFKULIWHQ�� VLQG� YRU� DOOHP� 9HUVLFKHUXQJHQ� XQG

%DXVSDUNDVVHQ�GLH�6FKXOGQHU�GHU�3ULYDWHQ�+DXVKDOWH��*HEXFKW�ZHUGHQ�]XGHP�)RUGHUXQJHQ�DXV�5�FN�

VWHOOXQJHQ�GHU�3ULYDWHQ�+DXVKDOWH�EHL�/HEHQVYHUVLFKHUXQJHQ�XQG�3HQVLRQVHLQULFKWXQJHQ�XQG�3UlPLHQ�

�EHUWUlJH� I�U� HLQJHWUHWHQH�9HUVLFKHUXQJVIlOOH��'LH�$NWLHQ� XQG�:HUWSDSLHUH� VWHOOHQ� )RUGHUXQJHQ� JH�

JHQ�EHU�GHP�6WDDW�E]Z��GHQ�.DSLWDOJHVHOOVFKDIWHQ�LP�,Q��XQG�$XVODQG�GDU��'LHVHQ�)RUGHUXQJHQ�VWHKHQ

GLH�ILQDQ]LHOOHQ�9HUELQGOLFKNHLWHQ�GHU�3ULYDWHQ�+DXVKDOWH�JHJHQ�EHU��6LH�HQWVWHKHQ�YRU�DOOHP�DXV�GHU

,QDQVSUXFKQDKPH�YRQ�.UHGLWHQ��*OlXELJHU�VLQG�YRU�DOOHP�GLH�.DSLWDOJHVHOOVFKDIWHQ��*HVFKlIWVEDQNHQ

XQG�9HUVLFKHUXQJHQ��

6WDDW�

'HU�6DOGR�JLEW�$XVNXQIW��EHU�GLH�=X��RGHU�$EQDKPH�GHU�9HUVFKXOGXQJ�GHV�6WDDWHV�LQ�HLQHU�3HULRGH�

(U� LVW�GLH�I�U�GDV�(8�.ULWHULXP��Ä'HIL]LWTXRWH³��)LQDQ]LHUXQJVVDOGR�LP�9HUKlOWQLV�]XP�%UXWWRQDWLR�

QDOHLQNRPPHQ� GHU� 3HULRGH�� � UHOHYDQWH�*U|�H�� (U� XQWHUVFKHLGHW� VLFK� YRP�)LQDQ]LHUXQJVVDOGR� LQ� GHU

)LQDQ]VWDWLVWLN�YRU�DOOHP�GDGXUFK��GDVV�GLH�9HUJDEH�YRQ�'DUOHKHQ�QLFKW�HQWKDOWHQ�LVW�
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.DSLWDOJHVHOOVFKDIWHQ�

'HU�)LQDQ]LHUXQJVVDOGR�GHU�.DSLWDOJHVHOOVFKDIWHQ�LVW�GLH�6XPPH�DXV�bQGHUXQJ�GHU�)RUGHUXQJHQ�XQG

GHU�9HUSIOLFKWXQJHQ�JHJHQ�EHU�DOOHQ�DQGHUHQ�6HNWRUHQ��3ULYDWH�+DXVKDOWH��6WDDW��hEULJH�:HOW���(U�LVW

JOHLFK�GHQ�EHL�GHU�)LQDQ]LHUXQJ�GHU�%UXWWRLQYHVWLWLRQHQ�HLQJHVHW]WHQ�)UHPGPLWWHOQ�

hEULJH�:HOW�

'HU�)LQDQ]LHUXQJVVDOGR�GHU�hEULJHQ�:HOW�HQWVSULFKW�JUXQGVlW]OLFK�GHP�6DOGR�GHU�/HLVWXQJVELODQ]� LQ

GHU�=DKOXQJVELODQ]VWDWLVWLN�GHU�'HXWVFKHQ�%XQGHVEDQN��(U�VWHOOW�GLH�9HUlQGHUXQJ�GHU�$QVSU�FKH�DXV

*HOGYHUP|JHQ�JHJHQ�EHU�GHU�hEULJHQ�:HOW�GDU�

�������(LQQDKPHQVHLWH

$XI�GHU�(LQQDKPHQVHLWH�GHU�6HNWRUHQ�]lKOHQ�]X�GHQ��3�U�L�P�l�U�H�L�Q�N�R�P�P�H�Q

EHL�GHQ�3ULYDWHQ�+DXVKDOWHQ�

$UEHLWQHKPHUHQWJHOWH�XQG�6RQVWLJH�3ULPlUHLQNRPPHQ��G�K��%HWULHEV�EHUVFK�VVH��6HOEVWVWlQGLJHQHLQ�

NRPPHQ�XQG�6DOGR�GHU�9HUP|JHQV�EHUWUDJXQJHQ�

EHLP�6WDDW�

6DOGR� GHU� 9HUP|JHQVHLQNRPPHQ�� %HWULHEV�EHUVFK�VVH� DXV� GHU� 0DUNWSURGXNWLRQ�� 3URGXNWLRQV�� XQG

,PSRUWDEJDEHQ�DE]�JOLFK�6XEYHQWLRQHQ�

EHL�GHQ�.DSLWDOJHVHOOVFKDIWHQ�

%HWULHEV�EHUVFK�VVH�XQG�6DOGR�GHU�9HUP|JHQVHLQNRPPHQ�

'LH�8PYHUWHLOXQJ� DXV� GLHVHQ� (LQNRPPHQ� DXI� DQGHUH� 6HNWRUHQ�ZLUG� LQ� GHU�9*5� �EHU� HPSIDQJHQH

E]Z��JHOHLVWHWH��/�D�X�I�H�Q�G�H��7�U�D�Q�V�I�H�U�V��JHEXFKW�

���������0�R�Q�H�W�l�U�H��X��l���7�U�D�Q�V�I�H�U�V���HPSIDQJHQH�DE]JO��JHOHLVWHWH�PRQHWlUH�7UDQVIHUV�

3ULYDWH�+DXVKDOWH�±�3ULYDWH�+DXVKDOWH�

3ULYDWH� +DXVKDOWH� HPSIDQJHQ� �E]Z�� OHLVWHQ�� VLHKH� JHOHLVWHWH� 6RQVWLJH� ODXIHQGH� 7UDQVIHUV�� PRQHWlUH

6R]LDOOHLVWXQJHQ��GLH�GLUHNW�DQ�VLH�YRQ�DQGHUHQ�3ULYDWHQ�+DXVKDOWHQ��]�%��YRQ�3ULYDWSHUVRQHQ��8QWHU�

QHKPHQ� RKQH� HLJHQH� 5HFKWVSHUV|QOLFKNHLW� XQG� 3ULYDWHQ� 2UJDQLVDWLRQHQ� RKQH� (UZHUEV]ZHFN�� DEJH�

I�KUW�ZHUGHQ�� GD]X� ]lKOHQ�5HQWHQ�� 3HQVLRQHQ�� %HLKLOIHQ��8QWHUVW�W]XQJHQ� X�l�� )�U� GLHVH�PRQHWlUHQ

7UDQVIHUV� ZHUGHQ� XQWHUVWHOOWH� 6R]LDOEHLWUlJH� DOV� JHOHLVWHWH� ODXIHQGH� 7UDQVIHUV� LQ� GHU� 9*5� JHEXFKW

�E]Z��HPSIDQJHQ��VLHKH�HPSIDQJHQH�6RQVWLJH�ODXIHQGH�7UDQVIHUV���
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3ULYDWH�+DXVKDOWH�±�6WDDW�

%HL�GHQ�YRP�6WDDW�HPSIDQJHQHQ�PRQHWlUHQ�7UDQVIHUV�KDQGHOW�HV�VLFK�DXVVFKOLH�OLFK�XP�VR]LDOH�*HOG�

OHLVWXQJHQ�� 'D]X� ]lKOHQ� GLH� *HOGOHLVWXQJHQ� GHU� 6R]LDOYHUVLFKHUXQJ� DXV� GHU� JHVHW]OLFKHQ� 5HQWHQ��

.UDQNHQ���3IOHJH���8QIDOO��XQG�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�GHU�*HELHWVN|USHUVFKDIWHQ��]�%��6R]LDO�

KLOIH�� $UEHLWVORVHQKLOIH�� JHVHW]OLFKHV� .LQGHUJHOG�� (U]LHKXQJVJHOG�� :RKQJHOG� XQG� /HLVWXQJHQ� DQ

.ULHJVRSIHU��3ULYDWH�+DXVKDOWH�OHLVWHQ�DQ�GHQ�6WDDW��(LQNRPPHQ��XQG�9HUP|JHQVVWHXHUQ�XQG�6R]LDO�

EHLWUlJH��'LH�(LQNRPPHQ��XQG�9HUP|JHQVVWHXHUQ���VLQG�GLUHNWH�6WHXHUQ��G�K��=ZDQJVDEJDEHQ��GLH�DXI

GDV�(LQNRPPHQ�XQG�GDV�9HUP|JHQ�HUKREHQ�ZHUGHQ��$XVJHQRPPHQ�LVW�QXU�GLH�(UEVFKDIWVWHXHU��GLH�LQ

GHU�9*5�DOV�9HUP|JHQV�EHUWUDJXQJ�JHEXFKW�ZLUG��=X�GHQ�GLUHNWHQ�6WHXHUQ�JHK|UW�DXFK�GLH�YRQ�3UL�

YDWHQ�+DXVKDOWHQ�JH]DKOWH�.I]�6WHXHU��VLH�PDFKW������GHV�$XINRPPHQV�DQ�GLHVHU�6WHXHU�DXV��GHU�YRQ

GHQ�.DSLWDOJHVHOOVFKDIWHQ�]X�OHLVWHQGH�$QWHLO�DQ�GLHVHU�6WHXHU�LVW�%HVWDQGWHLO�GHU�6RQVWLJHQ�*�WHUVWHX�

HUQ��

=X�GHQ�(LQNRPPHQ��XQG�9HUP|JHQVVWHXHUQ�GHU�3ULYDWHQ�+DXKDOWH�JHK|UHQ�IROJHQGH�3RVLWLRQHQ�

��(LQNRPPHQVWHXHUQ

/RKQVWHXHU�GHU�$UEHLWQHKPHU��HLQVFKO��6ROLGDULWlWV]XVFKODJ�XQG�$UEHLWQHKPHUVSDU]XODJH�

/RKQVWHXHU�DXI�3HQVLRQHQ

9HUDQODJWH�(LQNRPPHQVWHXHU��HLQVFKO��,QYHVWLWLRQV��XQG�(LJHQKHLP]XODJHQ�

1LFKWYHUDQODJWH�6WHXHUQ�YRP�(UWUDJ��HLQVFKO��6ROLGDULWlWV]XVFKODJ�

=LQVDEVFKODJVWHXHU

��9HUP|JHQVVWHXHUQ

9HUP|JHQVWHXHU

6WHXHUQ�LP�=XVDPPHQKDQJ�PLW�GHP�SULYDWHQ�9HUEUDXFK��.I]���+XQGH���-DJG��XQG�)LVFKHUHL�

VWHXHUQ�

��9HUZDOWXQJVJHE�KUHQ�GHU�3ULYDWHQ�+DXVKDOWH

=X�GHQ�YRQ�GHQ�3ULYDWHQ�+DXVKDOWHQ�DQ�GHQ�6WDDW�JHOHLVWHWHQ�6R]LDOEHLWUlJHQ�]lKOHQ�

��6R]LDOEHLWUlJH�I�U�3ULPlUHLQNRPPHQ

7DWVlFKOLFKH�3IOLFKWEHLWUlJH�GHU�$UEHLWJHEHU�XQG�$UEHLWQHKPHU

8QWHUVWHOOWH�6R]LDOEHLWUlJH�GHU�$UEHLWJHEHU

��6RQVWLJH�6R]LDOEHLWUlJH

3IOLFKWEHLWUlJH�GHU�6HOEVWVWlQGLJHQ

6R]LDOEHLWUlJH�LP�=XVDPPHQKDQJ�PLW�VR]LDOHQ�/HLVWXQJHQ��

)UHLZLOOLJH�%HLWUlJH�YRQ�6HOEVWVWlQGLJHQ��+DXVIUDXHQ�X�D�

����������������������������������������������������������
���'LH�PRQDWOLFKHQ�NDVVHQPl�LJHQ�(LQQDKPHQ�ZHUGHQ�GXUFK�HQWVSUHFKHQGH�PRQDWOLFKH�3KDVHQYHUVFKLHEXQJHQ
SHULRGHQJHUHFKW�]XJHUHFKQHW�



��

3ULYDWH�+DXVKDOWH�±�.DSLWDOJHVHOOVFKDIWHQ�

3ULYDWH�+DXVKDOWH�HPSIDQJHQ�YRQ�.DSLWDOJHVHOOVFKDIWHQ�PRQHWlUH�6R]LDOOHLVWXQJHQ�DXV�SULYDWHQ�6LFKH�

UXQJVV\VWHPHQ�ZLH�%HWULHEVUHQWHQ�XQG�/HLVWXQJHQ�GHU�3HQVLRQVNDVVHQ��HLQVFKO��=XVDW]YHUVRUJXQJ�GHV

|IIHQWOLFKHQ� 'LHQVWHV��� GHU� 9HUVRUJXQJVZHUNH� XQG� GHU� /HEHQVYHUVLFKHUXQJVXQWHUQHKPHQ�� +LQ]XJH�

UHFKQHW�ZHUGHQ�DXFK�6R]LDOOHLVWXQJHQ�GHU�$UEHLWJHEHU�ZLH�%HDPWHQSHQVLRQHQ��GLH�GHU�6WDDW�I�U�%DKQ

XQG�3RVW��GLH�'HXWVFKH�%XQGHVEDQN�XQG�.LUFKHQ�OHLVWHW��9RUUXKHVWDQGVJHOGHU�XQG�%HLKLOIHQ��'LH�JH�

OHLVWHWHQ� ODXIHQGHQ� 7UDQVIHUV� GHU� 3ULYDWHQ� +DXVKDOWH� DQ� .DSLWDOJHVHOOVFKDIWHQ� XPIDVVHQ� =DKOXQJHQ

YRQ�$UEHLWQHKPHUQ��$UEHLWJHEHUQ��6HOEVWVWlQGLJHQ�XQG�1LFKWHUZHUEVWlWLJHQ�DQ�QLFKW�|IIHQWOLFKH�9HU�

VLFKHUXQJVXQWHUQHKPHQ��(V�KDQGHOW�VLFK�XP�IUHLZLOOLJH�6R]LDOEHLWUlJH��6R]LDOEHLWUlJH�GHU�$UEHLWJHEHU

I�U�(PSIlQJHU�VR]LDOHU�/HLVWXQJHQ�X�l�

3ULYDWH�+DXVKDOWH�±�hEULJH�:HOW�

$XV�GHU�hEULJHQ�:HOW�HPSIDQJHQ�3ULYDWH�+DXVKDOWH�PRQHWlUH�6R]LDOOHLVWXQJHQ��ZLH�5HQWHQ���3HQVL�

RQV��XQG�8QWHUVW�W]XQJV]DKOXQJHQ��=X�GHQ�7UDQVIHUV�DQ�GLH�hEULJH�:HOW�]lKOHQ�GLH�WDWVlFKOLFKHQ�YRQ

$XVSHQGOHUQ�LP�*DVWODQG�JH]DKOWHQ�6R]LDOEHLWUlJH�XQG�GLH�GRUW�DQIDOOHQGHQ�(LQNRPPHQ��XQG�9HUP|�

JHQVVWHXHUQ�

6WDDW�±�.DSLWDOJHVHOOVFKDIWHQ�

'HU�6WDDW�HPSIlQJW�YRQ�GHQ�.DSLWDOJHVHOOVFKDIWHQ�ODXIHQGH�7UDQVIHUV�LQ�)RUP�YRQ�(LQNRPPHQ��XQG

9HUP|JHQVVWHXHUQ�� %HL� GHQ� (LQNRPPHQVWHXHUQ� KDW� GLH� .|USHUVFKDIWVWHXHU� �HLQVFKO�� 6ROLGDULWlWV]X�

VFKODJ�XQG�,QYHVWLWLRQV]XODJHQ��GDV�JU|�WH�*HZLFKW��+LQ]X�NRPPHQ��GLH�QLFKWYHUDQODJWH�6WHXHU�YRP

(UWUDJ� �HLQVFKO�� 6ROLGDULWlWV]XVFKODJ�� XQG� GLH� =LQVDEVFKODJVWHXHU�� VRZHLW� VLH� .DSLWDOJHVHOOVFKDIWHQ

EHWUHIIHQ��'LH� ODXIHQGHQ�/HLVWXQJHQ�GHV�6WDDWHV� DQ�.DSLWDOJHVHOOVFKDIWHQ� VLQG�=DKOXQJHQ� ]XP�$XV�

JOHLFK�YRQ�EHWULHEVIUHPGHQ�XQG�YRQ�9HUVRUJXQJVODVWHQ�

6WDDW�±�hEULJH�:HOW�

'HU�6WDDW�HPSIlQJW�DXV�GHU�hEULJHQ�:HOW�(LQNRPPHQ��XQG�9HUP|JHQVVWHXHUQ�XQG�6R]LDOEHLWUlJH��GLH

LP�=XVDPPHQKDQJ�PLW�/HLVWXQJHQ�YRQ�*HELHWVIUHPGHQ�LP�,QODQG�DQJHIDOOHQ�VLQG��$Q�GLH�hEULJH�:HOW

]DKOW�GHU�6WDDW�PRQHWlUH�6R]LDOWUDQVIHUV�LQ�)RUP�YRQ�5HQWHQ��3HQVLRQHQ�XQG�VRQVWLJHQ�ODXIHQGHQ�8Q�

WHUVW�W]XQJHQ�

.DSLWDOJHVHOOVFKDIWHQ�±�hEULJH�:HOW�

9RQ�GHU�hEULJHQ�:HOW�HPSIDQJHQ�.DSLWDOJHVHOOVFKDIWHQ�NHLQH�PRQHWlUHQ�7UDQVIHUV��6LH�OHLVWHQ�MHGRFK

PRQHWlUH�6R]LDOWUDQVIHUV�LQ�)RUP�YRQ�5HQWHQ�XQG�DQGHUHQ�ODXIHQGHQ�8QWHUVW�W]XQJHQ�

����������������������������������������������������������
���%HLWUlJH�GHU�9HUVLFKHUXQJVWUlJHU��(LJHQEHLWUlJH�GHU�5HQWQHU� ]XU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ��5HQWHQ�
XQG�.UDQNHQYHUVLFKHUXQJVEHLWUlJH�GHU�%XQGHVDQVWDOW�I�U�$UEHLW�XQG�GHU�*HELHWVN|USHUVFKDIWHQ�EHLP�$UEHLWVOR�
VHQJHOG��.RQNXUVDXVIDOOJHOG��8QWHUKDOWVJHOG�XQG�$UEHLWVORVHQKLOIH�
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���������6�R�Q�V�W�L�J�H��O�D�X�I�H�Q�G�H��7�U�D�Q�V�I��H�U�V���HPSIDQJHQH�DE]JO��JHOHLVWHWH�VRQVWLJH�ODX�
IHQGH�7UDQVIHUV�

3ULYDWH�+DXVKDOWH�±�6WDDW�

'LH�YRQ�3ULYDWHQ�+DXVKDOWHQ�DXV�GHP�6HNWRU�6WDDW�HPSIDQJHQHQ�VRQVWLJHQ�ODXIHQGHQ�7UDQVIHUV�EHWUHI�

IHQ�YRU�DOOHP�GLH�%HLKLOIHQ�XQG�=XVFK�VVH�DQ�3ULYDWH�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN��DEHU�DXFK

(QWVFKlGLJXQJHQ�I�U�.DWDVWURSKHQ�X�l���ZHQQ�VLH�QLFKW�9HUP|JHQVWUDQVIHUV�VLQG�� �=X� �GHQ�VRQVWLJHQ

ODXIHQGHQ�=DKOXQJHQ�GHU�3ULYDWHQ�+DXVKDOWH�DQ�GHQ�6WDDW�UHFKQHQ�*HOGVWUDIHQ��*HE�KUHQ��JHE�KUHQ�

SIOLFKWLJH�9HUZDUQXQJHQ��5�FNHUVWDWWXQJHQ�X�l�

3ULYDWH�+DXVKDOWH�±�.DSLWDOJHVHOOVFKDIWHQ�

3ULYDWH� +DXVKDOWH� HPSIDQJHQ� YRQ� GHQ� .DSLWDOJHVHOOVFKDIWHQ� 6FKDGHQYHUVLFKHUXQJVOHLVWXQJHQ�� G�K�

=DKOXQJHQ�I�U�HLQJHWUHWHQH�6FKDGHQVIlOOH��XQG�VLH�OHLVWHQ�1HWWRSUlPLHQ�I�U�6FKDGHQYHUVLFKHUXQJHQ�

3ULYDWH�+DXVKDOWH�±�hEULJH�:HOW�

$XV�GHU�hEULJHQ�:HOW�HPSIDQJHQ�3ULYDWH�+DXVKDOWH�ODXIHQGH�8QWHUVW�W]XQJV]DKOXQJHQ�YHUVFKLHGHQHU

$UW� XQG� 6FKDGHQYHUVLFKHUXQJVOHLVWXQJHQ� DXVOlQGLVFKHU� 9HUVLFKHUXQJVJHVHOOVFKDIWHQ�� $Q� GLH� hEULJH

:HOW�JHKHQ�VRQVWLJH� ODXIHQGH�7UDQVIHUV� LQ�)RUP�YRQ�+HLPDW�EHUZHLVXQJHQ�GHU�*DVWDUEHLWHU��1HWWR�

SUlPLHQ� DQ�DXVOlQGLVFKH�9HUVLFKHUXQJHQ��9LVDJHE�KUHQ� XQG� ODXIHQGH�8QWHUVW�W]XQJV]DKOXQJHQ� YHU�

VFKLHGHQHU�$UW�

6WDDW�±�.DSLWDOJHVHOOVFKDIWHQ�

'HU�6WDDW�HPSIlQJW�VRQVWLJH�ODXIHQGH�7UDQVIHUV�YRQ�GHQ�.DSLWDOJHVHOOVFKDIWHQ�LQ�)RUP�YRQ�6FKDGHQ�

YHUVLFKHUXQJVOHLVWXQJHQ��*HE�KUHQ��6WUDIHQ��5�FNHUVWDWWXQJHQ�X�l��'LH�=DKOXQJHQ�GHV�6WDDWHV�DQ�GLH

.DSLWDOJHVHOOVFKDIWHQ�VLQG�YRU�DOOHP�GLH�1HWWRSUlPLHQ�I�U�6FKDGHQYHUVLFKHUXQJHQ�

6WDDW�±�hEULJH�:HOW�

%HL� GHQ�HPSIDQJHQHQ� VRQVWLJHQ� ODXIHQGHQ�(LQQDKPHQ�GHV�6WDDWHV� DXV� GHU�hEULJHQ�:HOW� KDQGHOW� HV

VLFK�YRU�DOOHP�XP�7UDQVIHUV�LP�5DKPHQ�LQWHUQDWLRQDOHU�=XVDPPHQDUEHLW��6LH�XPIDVVHQ�DOOH�6DFK��XQG

*HOG�EHUWUDJXQJHQ� �DX�HU� ,QYHVWLWLRQV]XVFK�VVHQ� XQG� 9HUP|JHQVWUDQVIHUV�� DXV� GHP� (XURSlLVFKHQ

$XVULFKWXQJV��� *DUDQWLH��� 6R]LDO�� XQG� 6WUXNWXUIRQGV�� =X� GHQ� VRQVWLJHQ� ODXIHQGHQ� /HLVWXQJHQ� GHV

6WDDWHV� DQ� GLH� hEULJH�:HOW� ]lKOHQ� GLH� =DKOXQJHQ� LP� 5DKPHQ� LQWHUQDWLRQDOHU� =XVDPPHQDUEHLW� ZLH

%HLWUlJH�DQ�GLH�(8�XQG�LQWHUQDWLRQDOH�2UJDQLVDWLRQHQ��$EI�KUXQJHQ�YRQ�GHU�(8�]XVWHKHQGHQ�6WHXHU�

EHWUlJHQ��QLFKWLQYHVWLYH�=DKOXQJHQ�LP�5DKPHQ�GHU�(QWZLFNOXQJVKLOIH��=DKOXQJHQ�GHU�6R]LDOYHUVLFKH�

UXQJ�XQG�:LHGHUJXWPDFKXQJVOHLVWXQJHQ��$X�HUGHP�VLQG�GDULQ�GLH�=DKOXQJHQ�DQ�GLH�(8�HQWKDOWHQ��GLH

DXI��GHP�%UXWWRQDWLRQDOHLQNRPPHQ�EDVLHUHQ�

.DSLWDOJHVHOOVFKDIWHQ�±�hEULJH�:HOW�

$XV� GHU� hEULJHQ�:HOW� HPSIDQJHQ� .DSLWDOJHVHOOVFKDIWHQ� � 6XEYHQWLRQHQ� GHU� (8�� 1HWWRSUlPLHQ� I�U

6FKDGHQYHUVLFKHUXQJHQ� XQG� 6FKDGHQYHUVLFKHUXQJVOHLVWXQJHQ� DXVOlQGLVFKHU� 9HUVLFKHUXQJVXQWHUQHK�



��

PHQ��$Q�GLH�hEULJH�:HOW� ]DKOHQ�.DSLWDOJHVHOOVFKDIWHQ�1HWWRSUlPLHQ� I�U�6FKDGHQYHUVLFKHUXQJHQ� DQ

DXVOlQGLVFKH�9HUVLFKHUXQJVJHVHOOVFKDIWHQ�XQG��6FKDGHQYHUVLFKHUXQJVOHLVWXQJHQ�

,,,� $QPHUNXQJHQ�]X�GHQ�VWDWLVWLVFKHQ�*UXQGODJHQ

����=XU�%HUHFKQXQJ�GHV�%UXWWRQDWLRQDOHLQNRPPHQV

9RQ� DXVVFKODJJHEHQGHU� %HGHXWXQJ� I�U� GLH� 9RUJHKHQVZHLVH� EHL� GHQ� ',:�%HUHFKQXQJHQ� LVW� GLH

VFKQHOOH�9HUI�JEDUNHLW�YRQ�NXU]IULVWLJHQ�ODXIHQGHQ�6WDWLVWLNHQ��)�U�MHGH�YHUZHQGHWH�9*5�5HLKH�ZLUG

PLQGHVWHQV�HLQ�]HLWQDK�]XU�9HUI�JXQJ�VWHKHQGHU�±�PHLVW�PRQDWOLFKHU�±�,QGLNDWRU�JHVXFKW��PLW�GHVVHQ

+LOIH� DXFK�GHU�QHXHVWH�4XDUWDOVZHUW�EHUHFKQHW�ZHUGHQ�NDQQ��*lEH�HV� I�U� MHGH�3RVLWLRQ� LQ� GHU�9*5

HLQH�DNWXHOOH�6SH]LDOVWDWLVWLN� ±� LGHDOHUZHLVH� DXI�4XDUWDOVEDVLV� ±�ZlUH� GDV�(UUHFKQHQ�GHU�'DWHQ� HLQH

PHFKDQLVFKH�$QJHOHJHQKHLW��'LH�5HDOLWlW�LVW�GDYRQ�ZHLW�HQWIHUQW�XQG�LQ�GHQ�OHW]WHQ�-DKUHQ�VLQG�ODXIHQ�

GH�6WDWLVWLNHQ�DXV�.RVWHQJU�QGHQ�HKHU�HLQJHVWHOOW�ZRUGHQ�DOV�GDV�QHXH�KLQ]XJHNRPPHQ�ZlUHQ�

'LH� ZLFKWLJVWHQ� I�U� GLH� YLHUWHOMlKUOLFKH� %HUHFKQXQJ� GHU� HLQ]HOQHQ� 9*5�$JJUHJDWH� ]XU� 9HUI�JXQJ

VWHKHQGHQ�ODXIHQGHQ�VWDWLVWLVFKHQ�,QIRUPDWLRQHQ�VLQG�LQ�hEHUVLFKW����6�����II���GDUJHVWHOOW�

$OOH�9*5�%HUHFKQXQJHQ�P�VVHQ� ±� DXFK� YRP� 6WD%X� ±� PHKUPDOV� I�U� HLQHQ� =HLWUDXP� GXUFKJHI�KUW

ZHUGHQ��'HQQ�GLH�±�DXI�GHQ�ZHQLJHQ�NXU]IULVWLJ�]XU�9HUI�JXQJ�VWHKHQGHQ��VWDWLVWLVFKHQ�,QIRUPDWLRQHQ

EDVLHUHQGHQ� ±� %HUHFKQXQJHQ� P�VVHQ� LP� *HIROJH� VSH]LHOOHU� YRP� 6WD%X� UHJHOPl�LJ� GXUFKJHI�KUWHU

MlKUOLFKHU� XQG� DXFK� PHKUMlKULJHU� 7RWDOHUKHEXQJHQ� LP� 1DFKKLQHLQ� KlXILJ� NRUULJLHUW� ZHUGHQ�� 'DEHL

ZLUG�GLH�',:�%HUHFKQXQJ�LPPHU�PLW�GHQ�YHU|IIHQWOLFKWHQ�'DWHQ�GHV�6WD%X�YHUJOLFKHQ�XQG�LQ�hEHU�

HLQVWLPPXQJ�JHEUDFKW��PDQFKPDO�DEHU�DXFK�ÄKLQWHUIUDJW³��$XI�GLHVH�:HLVH�N|QQHQ�GLH�XQYHUPHLGED�

UHQ�'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�HLJHQHQ�YRUOlXILJHQ�XQG�GHQ�DPWOLFKHQ�%HUHFKQXQJHQ�NRQWUROOLHUW�XQG

DXIJHNOlUW�ZHUGHQ�
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hEHUVLFKW��

,���'LH�ZLFKWLJVWHQ�VWDWLVWLVFKHQ�4XHOOHQ�I�U�GLH�YLHUWHOMlKUOLFKH�%HUHFKQXQJ�GHU�3URGXNWLRQVVHLWH�GHV�%UXWWRQDWLRQDOHLQNRPPHQV

8PVlW]H��3URGXNWLRQ��0HQJHQ�X�l� 3UHLVH�X�l���,QGL]HV� $UEHLWVPDUNWLQGLNDWRUHQ
1DPH�GHU�5HLKH =HLW 4XHOOH 1DPH�GHU�5HLKH =HLW 4XHOOH 1DPH�GHU�5HLKH =HLW 4XHOOH

/DQG��XQG�)RUVWZLUWVFKDIW� 9HUNDXIVHUO|VH�GHU�/DQGZLUWVFKDIW P ,I/0�$JUDUZLUWVFKDIW (LQNDXIVSUHLVH�ODQGZ��%HWULHEVPLWWHO P `
��)LVFKHUHL (U]HXJHUSUHLVH�ODQGZLUWVFK��3URGXNWH P `�6WD%X�)�����5��

(U]HXJHUSUHLVH�IRUVWZLUWVFK��3URGXNWH P `
3URGX]LHUHQGHV�*HZHUEH 3URGXNWLRQVLQGH[ (U]HXJHUSUHLVH�JHZHUEOLFKHU�3URGXNWH P 6WD%X�)�����5�� $UEHLWHUVWXQGHQ�LP�SURGX]LHUHQGHQ
��RKQH�%DXJHZHUEH ��9HUDUEHLWHQGHV�*HZHUEH P `�6WD%X�)�� *HZHUEH P 6WD%X�)����5����

��6WHLQH�XQG�(UGHQ P `�5�����X�����
��(OHNWUL]LWlWVHU]HXJXQJ P `
8PVlW]H�LP�YHUDUEHLWHQGHQ�+DQGZHUN YM 6WD%X�)����5���� %HVFKlIWLJWH�LP�+DQGZHUN YM 6WD%X�)����5����

%DXJHZHUEH 3URGXNWLRQVLQGH[�%DXKDXSWJHZHUEH P 6WD%X�)����5������X����� 3UHLVLQGL]HV�I�U�%DXZHUNH YM 6WD%X�)�����5�� $UEHLWVVWXQGHQ�LP�%DXKDXSWJHZHUEH P `�$XVJHZlKOWH�=DKOHQ
8PVDW]�$XVEDXJHZHUEH YM `�$XVJHZlKOWH�=DKOHQ $UEHLWVVWXQGHQ�LP�$XVEDXJHZHUEH YM `�I�U�GLH�%DXZLUWVFKDIW
%DXIHUWLJVWHOOXQJHQ�X�l� P `�I�U�GLH�%DXZLUWVFKDIW

+DQGHO��*DVWJHZHUEH�XQG 8PVDW]�GHV�*UR�KDQGHOV��,QGH[� P 6WD%X�)����5���� *UR�KDQGHOVYHUNDXIVSUHLVH P 6WD%X�)�����5��
��9HUNHKU 8PVDW]�GHV�(LQ]HOKDQGHOV��,QGH[� P 6WD%X�)����5���� (LQ]HOKDQGHOVSUHLVH P 6WD%X�)�����5��

8PVDW]�GHV�*DVWJHZHUEHV��,QGH[� P 6WD%X�)����5���� /HEHQVKDOWXQJ�DOOHU�SULYDWHQ�+DXVKDOWH�
8PVDW]�LP�+DQGZHUN YM 6WD%X�)����5���� ��9HUNHKUVOHLVWXQJHQ P 6WD%X�)�����5��
.I]�1HX]XODVVXQJHQ P .UDIWIDKUW�%XQGHVDPW
3HUVRQHQEHI|UGHUXQJ��%DKQ��6WUD�H��/XIW� P� `�6WD%X�)����5������
*�WHUEHI|UGHUXQJ��%DKQ��6WUD�H��6FKLII� YM `��������
��5RKU� P `
7RXULVPXV��$QN�QIWH� P 6WD%X�)����5����

)LQDQ]LHUXQJ��9HUPLHWXQJ .UHGLW��XQG�(LQODJHQEHVWlQGH P '%%�0RQDWVEHULFKWH /HEHQVKDOWXQJ�DOOHU�SULYDWHQ�+DXVKDOWH� 6R]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH YM %$�$PWOLFKH�1DFK�
��XQG�8QWHUQHKPHQVGLHQVW� )HUWLJVWHOOXQJ�YRQ�:RKQEDXWHQ P 6WD%X�)����5�� ��'LHQVWOHLVWXQJHQ P 6WD%X�)�����5�� ��$UEHLWQHKPHU ��ULFKWHQ
��OHLVWHU 9HUVLFKHUXQJHQ YM %$9�9HU|IIHQWOLFKXQJHQ 3UHLVLQGL]HV�I�U�:RKQEDXWHQ YM 6WD%X�)�����5��

8PVDW]�LP�+DQGZHUN YM 6WD%X�)����5����
gIIHQWOLFKH�XQG�SULYDWH 3HUVRQDODXVJDEHQ�GHV�6WDDWHV YM %0)�%XQGHVILQDQ]HQ 7DULIOLFKH�6WXQGHQO|KQH�X��0RQDWVJHKlOWHU YM 6WD%X�)�����5���� 6R]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH YM %$�$PWOLFKH�1DFK�
��'LHQVWOHLVWHU $XVJ��X��(LQQ��G��/lQGHU ��$UEHLWQHKPHU ��ULFKWHQ

6WD%X�)�����5���
8PVDW]�LP�+DQGZHUN YM 6WD%X�)����5�����

*�WHUVWHXHUQ 6WHXHUQ P %0)�6WHXHUQ
6WD%X�)�����5���

*�WHUVXEYHQWLRQHQ 6XEYHQWLRQHQ YM %0)�%XQGHVILQDQ]HQ
$XVJ��X��(LQQ��G��/lQGHU
6WD%X�)�����5���

6DOGR�GHU�3ULPlUHLQNRPPHQ .DSLWDOHUWUlJH��$UEHLWVHQWJHOWH� P '%%�6W%+��5��
��DXV�GHU�hEULJHQ�:HOW ��(8�(LJHQPLWWHO %0)�6WHXHUQ

YM 6WD%X�)�����5���
$UEHLWVYROXPHQ (UZHUEVWlWLJH�LP�,QODQG P %$�3UHVVHLQIRUP�

$UEHLWHUVWXQGHQ�XQG�%HVFKlIWLJWH�LP
��SURGX]LHUHQGHQ�*HZHUEH P 6WD%X�)����5����
$UEHLWVVWXQGHQ�XQG�%HVFKlIWLJWH�LP `
��%DXKDXSWJHZHUEH P `�$XVJHZlKOWH�=DKOHQ
$UEHLWVVWXQGHQ�XQG�%HVFKlIWLJWH�LP `�I�U�GLH�%DXZLUWVFKDIW
��$XVEDXJHZHUEH YM `
%HVFKlIWLJWH�LP�+DQGZHUN YM 6WD%X�)����5����
6R]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH YM %$�$PWOLFKH�1DFK�
��$UEHLWQHKPHU ��ULFKWHQ
7DULIOLFKH�$UEHLWV]HLW P '%%��6RQGHUYHU|II��

$EN�U]XQJHQ��%$9� �%XQGHVDXIVLFKWVDPW�I�U�GDV�9HUVLFKHUXQJVZHVHQ��%$� �%XQGHVDQVWDOW�I�U�$UEHLW��%0(/� �%XQGHVPLQLVWHULXP�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ��%0)� �%XQGHVPLQLVWHULXP�I�U�)LQDQ]HQ��'%%� �'HXWVFKH�%XQGHVEDQN�
�����������������������,I/0� �,QVWLWXW�I�U�ODQGZLUWVFKDIWOLFKH�0DUNWIRUVFKXQJ�GHU�%XQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW��%UDXQVFKZHLJ�9|ONHQURGH��6WD%X� �6WDWLVWLVFKHV�%XQGHVDPW��6W%+� �6WDWLVWLVFKH�%HLKHIWH�]X�GHQ�0RQDWVEHULFKWHQ�GHU�'HXWVFKHQ�%XQGHVEDQN�
�����������������������)� �)DFKVHULH��5� �5HLKH��YM� �YLHUWHOMlKUOLFKHU�(UVFKHLQXQJVUK\WKPXV��P� �PRQDWOLFKHU�(UVFKHLQXQJVUK\WKPXV�



��

QRFK��hEHUVLFKW��

,,��'LH�ZLFKWLJVWHQ�VWDWLVWLVFKHQ�4XHOOHQ�I�U�GLH�YLHUWHOMlKUOLFKH�%HUHFKQXQJ�GHV�(LQNRPPHQVNUHLVODXIV

���(LQNRPPHQVYHUZHQGXQJ

������������������6HNWRU 3ULYDWH�+DXVKDOWH 6WDDW .DSLWDOJHVHOOVFKDIWHQ hEULJH�:HOW
$JJUHJDW 1DPH�GHU�5HLKH =HLW 4XHOOH 1DPH�GHU�5HLKH =HLW 4XHOOH 1DPH�GHU�5HLKH =HLW 4XHOOH 1DPH�GHU�5HLKH =HLW 4XHOOH

9HUEUDXFK .lXIH�EHL�GHU�/DQGZLUWVFKDIW P %0(/�6WDWLVWLVFKH 3HUVRQDO��XQG�6DFKDXVJDEHQ YM %0)�%XQGHVILQDQ]� :DUHQYHUNHKU��6SH]LDOKDQGHO� P 6WD%X�)����5��
��0RQDWVEHULFKWH $XVJDEHQ�X��(LQ� 'LHQVWOHLVWXQJHQ P '%%�6W%+��5��

+HL]|O P %$: ��QDKP��G��/lQGHU .DSLWDOHUWUlJH��$UEHLWVHQWJHOWH� P '%%�6W%+��5��
8PVDW]�GHV�(LQ]HOKDQGHOV��,QG�� P 6WD%X�)����5���� 6WD%X�)�����5�� ��(8�(LJHQPLWWHO %0)�6WHXHUQ
$EVDW]HQWZLFNO��LP�(LQ]HOKDQGHO P +'(�3UHVVHGLHQVW %0$�$UEHLWV��XQG ,QGH[�GHU�(LQIXKU��X��$XVIXKU�
8PVDW]�GHV�*UR�KDQGHOV��,QG�� P 6WD%X�)����5���� ��6R]LDOVWDWLVWLN ��SUHLVH P 6WD%X�)�����5��
8PVlW]H�LP�+DQGZHUN YM 6WD%X�)����5���� 3UHLVLQGL]HV�I�U�%DXZHUNH YM 6WD%X�)�����5��
)HUWLJVWHOOXQJ�YRQ�:RKQEDXWHQ P 6WD%X�)����5�� ,QGL]HV�GHU�WDULIOLFKHQ�6WXQGHQ�
3HUVRQHQYHUNHKU��6WUD�H� YM 6WD%X�)����5�� ��O|KQH�X��0RQDWVJHKlOWHU
(LVHQEDKQYHUNHKU P 6WD%X�)����5�� ���$UEHLWHU�X��$QJHVWHOOWH� YM 6WD%X�)�����5����
7RXULVPXV��$QN�QIWH� P 6WD%X�)����5����
8PVDW]�G��*DVWJHZHUEHV��,QG�� P 6WD%X�)����5����
9HUVLFKHUXQJHQ YM %$9�9HU|IIHQWOLFK�
5HLVHVDOGR P '%%�6W%+��5��
3UHLVLQGH[�I�U�G��/HEHQVKDOWXQJ P 6WD%X�)�����5��
(LQQDKPHQ�X��$XVJDEHQ�DXV�
��JHZlKOWHU�SULYDWHU�+DXVKDOWH YM 6WD%X�)�����5��

9HUP|JHQV� DQ�6WDDW P %0)�6WHXHUQ DQ�3ULYDWH�+DXVKDOWH YM 6WD%X�)�����5�� DQ�3ULYDWH�+DXVKDOWH � ��� DQ�3ULYDWH�+DXVKDOWH P '%%�6W%+��5��
��WUDQVIHUV DQ�.DSLWDOJHVHOOVFKDIWHQ P '%%�0RQDWV� P '%%�0RQDWVEHU� DQ�6WDDW YM %0)�%XQGHVILQDQ]� DQ�6WDDW P '%%�6W%+��5��

��EHULFKWH DQ�.DSLWDOJHVHOOVFKDIWHQ YM %0)�%XQGHVILQDQ]� $XVJDEHQ�X��(LQ�
DQ�hEULJH�:HOW P '%%�6W%+��5�� $XVJDEHQ�X��(LQ� ��QDKP��G��/lQGHU

��QDKP��G��/lQGHU 6WD%X�)�����5��
6WD%X�)�����5��

DQ�hEULJH�:HOW P '%%�6W%+��5�� DQ�hEULJH�:HOW P '%%�6W%+��5��

,QYHVWLWLRQHQ $XVU�VWXQJHQ� $UEHLWVVWXQGHQ�LP�%DXKDXSW� P `�$XVJHZ��=DKOHQ�I� $XVU�VWXQJHQ�
��,QODQGVXPVlW]H P 6WD%X�)����5���� ��JHZHUEH `�GLH�%DXZLUWVFKDIW ��,QODQGVXPVlW]H P 6WD%X�)����5����
��8PVlW]H�LP�+DQGZHUN YM 6WD%X�)����5���� 3URGXNWLRQVLQGH[�%DXKDXSW� P� ��8PVlW]H�LP�+DQGZHUN YM 6WD%X�)����5����
��,PSRUWH P 6WD%X�)����5�� ��JHZHUEH YM 6WD%X�)����5���� ��,PSRUWH P 6WD%X�)����5��
��,QGH[�GHU�(U]HXJHUSUHLVH 3UHLVLQGL]HV�I�U�%DXZHUNH YM 6WD%X�)�����5�� ��,QGH[�GHU�(U]HXJHUSUHLVH
����JHZHUEOLFKHU�3URGXNWH P 6WD%X�)�����5�� ����JHZHUEOLFKHU�3URGXNWH P 6WD%X�)�����5��
��,QGH[�GHU�(LQIXKUSUHLVH P 6WD%X�)�����5�� ��,QGH[�GHU�(LQIXKUSUHLVH P 6WD%X�)�����5��

%DXWHQ� %DXWHQ�
��$UEHLWVVWXQGHQ�X��%HVFKlIWLJWH P `�$XVJHZ��=DKOHQ�I� ��$UEHLWVVWXQGHQ�X��%HVFKlIWLJWH P `�$XVJHZ��=DKOHQ�I�
����LP�%DXJHZHUEH `�GLH�%DXZLUWVFKDIW ����LP�%DXJHZHUEH `�GLH�%DXZLUWVFKDIW
��3URGXNWLRQVLQGH[�%DXKDXSW� ��3URGXNWLRQVLQGH[�%DXKDXSW�
����JHZHUEH P 6WD%X�)����5���� ����JHZHUEH P 6WD%X�)����5����
��%DXIHUWLJVWHOOXQJHQ�X�l� P `�6WD%X�)����5���X� ��%DXIHUWLJVWHOOXQJHQ�X�l� P `�6WD%X�)����5���X�
��8PVDW]�$XVEDXJHZHUEH YM `�$XVJHZ��=DKOHQ�I� ��8PVDW]�$XVEDXJHZHUEH YM `�$XVJHZ��=DKOHQ�I�

`�GLH�%DXZLUWVFKDIW `�GLH�%DXZLUWVFKDIW
��3UHLVLQGL]HV�I�U�%DXZHUNH YM 6WD%X�)�����5�� ��3UHLVLQGL]HV�I�U�%DXZHUNH YM 6WD%X�)�����5��

)LQDQ]LHUXQJV� %DUJHOG��6LFKWHLQODJHQ��7HUPLQ� P� '%%�0RQDWV� *HOGYHUP|JHQ � ��� *HOGYHUP|JHQ � ��� *HOGYHUP|JHQ � ���
��VDOGR ��JHOGHU��6SDUHLQODJHQ��6SDU� YM ��EHULFKWH

��EULHIH��.UHGLWH�XVZ�
:HUWSDSLHUH P '%%�6W%+��5��
%DXVSDUNDVVHQ P '%%�6W%+��5��
9HUVLFKHUXQJHQ YM %$9�9HU|IIHQWOLFK�

$EN�U]XQJHQ��%$9� �%XQGHVDXIVLFKWVDPW�I�U�GDV�9HUVLFKHUXQJVZHVHQ��%$:� �%XQGHVDPW�I�U�:LUWVFKDIW��%0$��%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDORUGQXQJ��%0(/� �%XQGHVPLQLVWHULXP�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ�
�����������������������%0)� �%XQGHVPLQLVWHULXP�I�U�)LQDQ]HQ��'%%� �'HXWVFKH�%XQGHVEDQN��+'(��+DXSWYHUEDQG�GHV�'HXWVFKHQ�(LQ]HOKDQGHOV��6WD%X� �6WDWLVWLVFKHV�%XQGHVDPW��6W%+� �6WDWLVWLVFKH�%HLKHIWH�]X�GHQ�0RQDWVEHULFKWHQ�GHU�'HXWVFKHQ
�����������������������%XQGHVEDQN��)� �)DFKVHULH��5� �5HLKH��YM� �YLHUWHOMlKUOLFKHU�(UVFKHLQXQJVUK\WKPXV��P� �PRQDWOLFKHU�(UVFKHLQXQJVUK\WKPXV�
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QRFK��hEHUVLFKW��

QRFK���,,��'LH�ZLFKWLJVWHQ�VWDWLVWLVFKHQ�4XHOOHQ�I�U�GLH�YLHUWHOMlKUOLFKH�%HUHFKQXQJ�GHV�(LQNRPPHQVNUHLVODXIV

���(LQNRPPHQVHQWVWHKXQJ

������������������6HNWRU 3ULYDWH�+DXVKDOWH 6WDDW .DSLWDOJHVHOOVFKDIWHQ hEULJH�:HOW
$JJUHJDW 1DPH�GHU�5HLKH =HLW 4XHOOH 1DPH�GHU�5HLKH =HLW 4XHOOH 1DPH�GHU�5HLKH =HLW 4XHOOH 1DPH�GHU�5HLKH =HLW 4XHOOH

3ULPlU� /RKQ��XQG�*HKDOWVXPPH�LP (LQNRPPHQ�DXV�9HUP|JHQ�� `�%0)�%XQGHVILQ� *HZLQQ��XQG�9HUP|JHQV�
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'DV�I�U�GLH�%HUHFKQXQJ�XQG�)RUWVFKUHLEXQJ�GHV�%1(�NXU]IULVWLJ�]XU�9HUI�JXQJ�VWHKHQGH�'DWHQPDWH�

ULDO�±�GLH�ODXIHQGHQ�6WDWLVWLNHQ�±�OHJW�IROJHQGH�9RUJHKHQVZHLVH�QDKH�

í� 'DV�%1(�ZLUG�]XQlFKVW��]�X��N�R�Q�V�W�D�Q�W�H�Q��3�U�H�L�V�H�Q��GLUHNW��EHU�GLH�%HLWUlJH�GHU�:LUW�

VFKDIWVEHUHLFKH� ]XU� %UXWWRZHUWVFK|SIXQJ� �3URGXNWLRQVVHLWH�� HUPLWWHOW�� $XVVFKODJJHEHQG� I�U� GLH

:DKO� GHV� UHDOHQ� DQ� 6WHOOH� GHV� QRPLQDOHQ� $QVDW]HV� LVW�� GDVV� PLW� GHQ� 3UHLVVWDWLVWLNHQ� IDVW� DXV�

VFKOLH�OLFK�(U]HXJHU��E]Z��9HUNDXIVSUHLVH� ]XU�9HUI�JXQJ� VWHKHQ�XQG�9RUOHLVWXQJVSUHLVH�QDKH]X

YROOVWlQGLJ�IHKOHQ��'DJHJHQ�VWHOOHQ�GLH�I�U�GLH�9ROXPHQUHFKQXQJ�]XU�9HUI�JXQJ�VWHKHQGHQ�6WDWLV�

WLNHQ��EHU�3URGXNWLRQ��SUHLVEHUHLQLJWH�8PVlW]H�X�l��HLQH�GXUFKDXV�JHHLJQHWH�%DVLV�GDU�

í� ,P� QlFKVWHQ� 6FKULWW� ZHUGHQ� GLH� HLQ]HOQHQ�.RPSRQHQWHQ� GHU�9HUZHQGXQJVVHLWH���PLW�+LOIH� HQW�

VSUHFKHQGHU�VWDWLVWLVFKHU�,QIRUPDWLRQHQ�]X�MHZHLOLJHQ�XQG�]X�NRQVWDQWHQ�3UHLVHQ��EHUHFKQHW��'D�I�U

GLH�9RUUDWVYHUlQGHUXQJ�NXU]IULVWLJ�NHLQH�RULJLQlUH�6WDWLVWLN�YRUKDQGHQ�LVW��ZLUG�GLHVH�UHDO�DOV�5H�

VLGXXP�]XP��EHU�GLH�3URGXNWLRQVVHLWH�HUUHFKQHWHQ�%1(�HUPLWWHOW��,QIODWLRQLHUW�PDQ�GLH�VR�JHZRQ�

QHQH�SUHLVEHUHLQLJWH�/DJHUYHUlQGHUXQJ����EHU�GLH�9RUUDWVEHVWlQGH���HUKlOW�PDQ�GDV�QRPLQDOH�%,3

�E]Z��%1(��XQG�GHQ�%,3���E]Z��%1(���'HIODWRU�DXV�GHU�6XPPH�DOOHU�9HUZHQGXQJVEHUHLFKH�

í� $XI�GHU�9HUWHLOXQJVVHLWH���ZHUGHQ�GLH�$UEHLWQHKPHUHQWJHOWH��GLH�3URGXNWLRQV��XQG�,PSRUWDEJDEHQ

DE]�JOLFK�6XEYHQWLRQHQ�VRZLH�GLH��$EVFKUHLEXQJHQ�PLWWHOV�VWDWLVWLVFKHU�=HLWUHLKHQ�JHVFKlW]W�XQG

GLH�8QWHUQHKPHQV��XQG��9HUP|JHQVHLQNRPPHQ�VFKOLH�OLFK�DOV�5HVLGXXP�]XP�%1(�HUPLWWHOW�

����=XU�YLHUWHOMlKUOLFKHQ�%HUHFKQXQJ�GHU�3URGXNWLRQVVHLWH�]X�NRQVWDQWHQ�3UHLVHQ43

'HU�SUHLVEHUHLQLJWHQ�3URGXNWLRQVVHLWH�GHU�9*5�NRPPW�EHL�GHQ�%HUHFKQXQJHQ�I�U�GDV�%,3�E]Z��%1(

]HQWUDOH�%HGHXWXQJ� ]X�� GHVKDOE�ZLUG� DQ� GLHVHU� 6WHOOH� QlKHU� DXI� GLH� GDI�U� YRUKDQGHQHQ� VWDWLVWLVFKHQ

*UXQGODJHQ�HLQJHJDQJHQ��'DEHL�ZLUG�GDV� UHDOH�%,3�]XP�HLQHQ�QDFK� VHLQHU�(QWVWHKXQJ� LQ���� �:LUW�

VFKDIWVEHUHLFKHQ�±�GDV�6WD%X�OLHIHUW�I�U�9LHUWHOMDKUH�QXU���+DXSWEHUHLFKH�±�XQG�]XP�DQGHUQ�DXV�GHP

EHL�GHU�3URGXNWLRQ�HLQJHVHW]WHQ�$UEHLWVYROXPHQ��JHOHLVWHWH�(UZHUEVWlWLJHQVWXQGHQ��XQG�GHU�6WXQGHQ�

SURGXNWLYLWlW�GHU�3HULRGH�HUPLWWHOW�

)�U�GLH�YLHUWHOMlKUOLFKHQ�%HUHFKQXQJHQ�GHU�*�WHUVWHXHUQ�]X�MHZHLOLJHQ�3UHLVHQ�VWHKHQ�]ZDU�GHWDLOOLHUWH

$QJDEHQ�DXV�GHU� ODXIHQGHQ�)LQDQ]VWDWLVWLN� �SKDVHQYHUVFKREHQH�PRQDWOLFKH� NDVVHQPl�LJH�6WHXHUHLQ�

QDKPHQ�� ]XU�9HUI�JXQJ�� LKUH�9ROXPHQHQWZLFNOXQJ� XQG�GLH�GHU�*�WHUVXEYHQWLRQHQ�PXVV� MHGRFK�ELV

]XP�9RUOLHJHQ�GHU�DPWOLFKHQ�9LHUWHOMDKUHVGDWHQ�DXV�0DQJHO�DQ�NXU]IULVWLJHQ�,QIRUPDWLRQHQ�]XQlFKVW

JHVFKlW]W�ZHUGHQ�

������������������������������ ����������������������������
���9JO��KLHU]X�.DSLWHO�,,��$EVFKQLWW�������
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���9JO��KLHU]X�.DSLWHO�,,��$EVFKQLWW�������
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�����3URGXNWLRQ�QDFK�:LUWVFKDIWVEHUHLFKHQ

)�U�GLH�%HUHFKQXQJ�GHU�YLHUWHOMlKUOLFKHQ�UHDOHQ�:HUWVFK|SIXQJ�LQ�GHQ�HLQ]HOQHQ�:LUWVFKDIWVEHUHLFKHQ

VWHKHQ�YRU�DOOHP�3URGXNWLRQVLQGL]HV�XQG�SUHLVEHUHLQLJWH�(UO|V��XQG�8PVDW]UHLKHQ��DEHU�DXFK�$QJDEHQ

�EHU�0HQJHQ�XQG�6W�FN]DKOHQ�]XU�9HUI�JXQJ��%HL�GHU�9HUZHQGXQJ�YRQ�8PVDW]UHLKHQ�EHVWHKW�DOOHU�

GLQJV�GDV�3UREOHP��GDVV�GLH�9RUOHLVWXQJHQ�HQWKDOWHQ�VLQG�XQG�]XGHP�GHU�=HLWSXQNW�GHV�8PVDW]HV�QLFKW

LGHQWLVFK�VHLQ�PXVV�PLW�GHP�=HLWSXQNW�GHU�(QWVWHKXQJ�GHU�GDULQ�HQWKDOWHQHQ�:HUWVFK|SIXQJ��%HL�GHQ

%HUHLFKHQ��ZR�GLH�ODXIHQGHQ�6WDWLVWLNHQ�,QIRUPDWLRQHQ��EHU�$UEHLWVVWXQGHQ��3URGX]LHUHQGHV�*HZHUEH�

%DX��RGHU�%HVFKlIWLJWH�OLHIHUQ��ZHUGHQ�YRP�',:�SDUDOOHO�.RQWUROOVFKlW]XQJHQ��EHU�GHQ�$UEHLWVNUlI�

WHHLQVDW]� XQG� GLH� 6WXQGHQSURGXNWLYLWlW� �XQWHU�%HU�FNVLFKWLJXQJ� VDLVRQDOHU� 6FKZDQNXQJHQ�� GXUFKJH�

I�KUW�

�������/DQG��XQG�)RUVWZLUWVFKDIW��)LVFKHUHL�����

,P�%HUHLFK�/DQGZLUWVFKDIW�ZLUG�GLH�:HUWVFK|SIXQJ�JOHLFKPl�LJ��EHU�GDV�-DKU�YHUWHLOW��GD�GLH�VDLVRQDO

EHGLQJWHQ�+|KHSXQNWH�QLFKW�GHP�=HLWSXQNW�GHU�WDWVlFKOLFKHQ�(QWVWHKXQJ�GHU�3URGXNWLRQ�HQWVSUHFKHQ�

'LH�6FKlW]XQJHQ�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQ�XQG�GHU�9LHKKDOWXQJ�EHUXKHQ�DXI�SUHLVEHUHLQLJ�

WHQ�9HUNDXIVHUO|VHQ��/DJHUEHVWDQGVlQGHUXQJHQ�YRQ�3IODQ]HQ��XQG�7LHUSURGXNWHQ�XQG�DXI�PLW�+LOIH�GHU

:LUWVFKDIWVUHFKQXQJHQ�GHU�3ULYDWHQ�+DXVKDOWH�YRUJHQRPPHQHQ�6FKlW]XQJHQ�GHU�3URGXNWLRQ�I�U�GHQ

(LJHQYHUEUDXFK�� 'D� GHU� $QWHLO� GHU� HQWKDOWHQHQ� 9RUOHLVWXQJHQ� �]�%�� GHU� 9HUEUDXFK� YRQ� 7LHUIXWWHU�

'�QJHPLWWHOQ��UHODWLY�VWDELO��ZHLO�ÄWHFKQLVFK³�EHGLQJW�LVW��VLQG�GLHVH�'DWHQ�HLQ�JHHLJQHWHU�,QGLNDWRU�I�U

GLH�(QWZLFNOXQJ�GHU�:HUWVFK|SIXQJ��)�U�GLH�)RUVWZLUWVFKDIW�VWHKHQ�I�U�GLH�)RUWVFKUHLEXQJ�NXU]IULVWLJ

QXU� ZHQLJ� ,QGLNDWRUHQ� �]�%�� �EHU� +RO]HLQVFKODJ�� ]XU� 9HUI�JXQJ�� $XFK� EHL� GHU� )LVFKHUHL� ZLUG� GLH

:HUWVFK|SIXQJ�GLUHNW�DQKDQG�YRQ�'DWHQ�I�U�GLH�%UXWWRSURGXNWLRQ�IRUWJHVFKULHEHQ��GDEHL�ZHUGHQ�]�%�

)LVFKIlQJH�DOV�,QGLNDWRUHQ�EHQXW]W��'D�'DWHQ�VRZRKO�I�U�GLH�)RUVWZLUWVFKDIW�ZLH�I�U�GLH�)LVFKHUHL�VHKU

VSlW� YHUI�JEDU� VLQG��PXVV� GLH�(QWZLFNOXQJ� GHU�:HUWVFK|SIXQJ� ELV� ]XP�9RUOLHJHQ� GLHVHU�'DWHQ� ]X�

QlFKVW�JHVFKlW]W�ZHUGHQ�

�������3URGX]LHUHQGHV�*HZHUEH�RKQH�%DXJHZHUEH��

%HUJEDX�XQG�*HZLQQXQJ�YRQ�6WHLQHQ�XQG�(UGHQ

'HU� ,QGH[� GHU�1HWWRSURGXNWLRQ� Ä6WHLQH� XQG� (UGHQ³� LVW�+DXSWLQGLNDWRU� I�U� GLH� 6FKlW]XQJ� XQG� )RUW�

VFKUHLEXQJ�GHU�:HUWVFK|SIXQJ�GLHVHV�:LUWVFKDIWVEHUHLFKV�

������������������������������ ����������������������������
���(LQVFKO��VWDDWOLFKH�PDUNWEHVWLPPWH�3URGXNWLRQ�
��� 6WDWLVWLVFKHV� %XQGHVDPW�� )DFKVHULH� ���� 5HLKH� �� �9LHUWHOMDKUHVHUJHEQLVVH� GHU� ,QODQGVSURGXNWVEHUHFKQXQJ��
7DEHOOHQ�����XQG�����
���6LHKH�)X�QRWH����
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9HUDUEHLWHQGHV�*HZHUEH

'DV�9HUDUEHLWHQGH�*HZHUEH� HUIDVVW� QHEHQ� LQGXVWULHOOHU� DXFK�KDQGZHUNOLFKH�3URGXNWLRQ��)�U� GHQ� LQ�

GXVWULHOOHQ�7HLO�GHV�YHUDUEHLWHQGHQ�*HZHUEHV�EDVLHUW�GLH�6FKlW]XQJ�DOOHLQ� DXI�GHP� ,QGH[�GHU�1HWWR�

SURGXNWLRQ�I�U�GDV�YHUDUEHLWHQGH�*HZHUEH��GHU�DOV�PRQDWOLFKHU�,QGH[�GLH�/HLVWXQJ�LQ�8QWHUQHKPHQ�PLW

PHKU�DOV����%HVFKlIWLJWHQ�ZLGHUVSLHJHOW��(LQH�.RQWUROOUHFKQXQJ�ZLUG��EHU�GHQ�YRQ�GHU�,QGXVWULH�I�U

$UEHLWHU�JHPHOGHWHQ�$UEHLWVHLQVDW]�XQG�GLH�3URGXNWLYLWlWVHQWZLFNOXQJ�SDUDOOHO�JHI�KUW��)�U�GDV�YHUDU�

EHLWHQGH�+DQGZHUN�ZLUG�GLH�(QWZLFNOXQJ�GHV�8PVDW]HV�XQG�GHU�%HVFKlIWLJWHQ�DOV� ,QGLNDWRU� I�U� GLH

:HUWVFK|SIXQJ�YHUZHQGHW�

(QHUJLH��XQG�:DVVHUYHUVRUJXQJ��

+DXSWDQKDOWVSXQNW�I�U�GLH�YLHUWHOMlKUOLFKH�%HUHFKQXQJ�XQG�)RUWVFKUHLEXQJ�LVW�KLHU�GHU�HQWVSUHFKHQGH

,QGH[�GHU�1HWWRSURGXNWLRQ��=XVlW]OLFK�VLQG�6FKlW]XQJHQ�I�U�GLH�9HUWHLOXQJ�YRQ�*DV�XQG�(OHNWUL]LWlW�

GLH�$XIEHUHLWXQJ�XQG�9HUWHLOXQJ�YRQ�:DVVHU�XQG�I�U�+HL]NUDIWZHUNH�QRWZHQGLJ��VLH�P�VVHQ�DXI�GHU

%DVLV�GHU�9RU�-DKUHVGDWHQ�YLHUWHOMlKUOLFK�EHUHFKQHW�XQG�IRUWJHVFKULHEHQ�ZHUGHQ�

�������%DXJHZHUEH��

'D� GHU� UHDOH� 3URGXNWLRQVZHUW� GHV� %DXJHZHUEHV� DQQlKHUQG� GHP� GHU� %DXLQYHVWLWLRQHQ� HQWVSULFKW���

ZHUGHQ�YRP�',:�I�U�GLHVHQ�%HUHLFK�±�DEZHLFKHQG�YRP�VRQVWLJHQ�9RUJHKHQ�±�GLH�YLHUWHOMlKUOLFKHQ

6FKlW]XQJHQ��EHU�3URGXNWLRQVZHUW�XQG�9RUOHLVWXQJHQ�GXUFKJHI�KUW��'LH�%HUHFKQXQJHQ�ZHUGHQ�GDEHL

±� ZHJHQ� GHU� VWDWLVWLVFKHQ� 'DWHQODJH� ±� JHWUHQQW� I�U� GDV� %DXKDXSWJHZHUEH� XQG� GDV� $XVEDXJHZHUEH

JHPDFKW��'HU�3URGXNWLRQVZHUW�GHV�%DXKDXSWJHZHUEHV��]X�NRQVWDQWHQ�3UHLVHQ�ZLUG�PLW�+LOIH�GHV�DPWOL�

FKHQ� ,QGH[� GHU� 1HWWRSURGXNWLRQ� I�U� GDV� %DXKDXSWJHZHUEH� IRUWJHVFKULHEHQ� XQG� GDV� (UJHEQLV� HLQHU

.RQWUROOUHFKQXQJ��EHU�GLH�JHOHLVWHWHQ�6WXQGHQ�XQG�GLH�9HUlQGHUXQJ�GHU�3URGXNWLYLWlW�XQWHU]RJHQ��'LH

JHOHLVWHWHQ�$UEHLWVVWXQGHQ�ZHUGHQ�GHU�PRQDWOLFKHQ�%DXEHULFKWHUVWDWWXQJ� HQWQRPPHQ�� ,P�%DXKDXSW�

JHZHUEH�N|QQHQ�1LYHDX�XQG�(QWZLFNOXQJ�GHU�JHPHOGHWHQ�8PVDW]]DKOHQ�EHVRQGHUV�NUDVV�YRQ�GHQHQ

GHU�:HUWVFK|SIXQJ�LQ�HLQHP�4XDUWDO�DEZHLFKHQ��ZHLO�GLH�8PVlW]H�KLHU�QXU�=DKOXQJVYRUJlQJH�ZLGHU�

VSLHJHOQ��QLFKW�MHGRFK�GHQ�WDWVlFKOLFKHQ�3URGXNWLRQVIRUWVFKULWW��VLH�VLQG�GHVKDOE�I�U�GLH�)RUWVFKUHLEXQJ

XQWDXJOLFK��)�U�GLH�YLHUWHOMlKUOLFKH�/HLVWXQJ�GHV�$XVEDXJHZHUEHV�N|QQHQ�GDJHJHQ�GLH�8PVDW]]DKOHQ

DOV� ,QGLNDWRU� KHUDQJH]RJHQ� ZHUGHQ�� 'DEHL� ZHUGHQ� NHLQH� %HUHLQLJXQJHQ� I�U� DQJHIDQJHQH� $UEHLWHQ

YRUJHQRPPHQ��ZHLO�VLH�LP�$XVEDXJHZHUEH�HLQH�XQWHUJHRUGQHWH�5ROOH�VSLHOHQ��)�U�GLH�%HUHFKQXQJ�GHU

JHVDPWHQ� :HUWVFK|SIXQJ� LP� %DXJHZHUEH� ZHUGHQ� GLH� UHDOHQ� 9RUOHLVWXQJVTXRWHQ� I�U� GDV� DNWXHOOH

4XDUWDO�JHVFKlW]W��GD�HV�VLFK�GDEHL�QXU�XP�VLFK�VHKU�ODQJVDP�lQGHUQGH�WHFKQLVFKH�%H]LHKXQJHQ�KDQ�

GHOW��LVW�LKUH�(QWZLFNOXQJ�±�DEJHVHKHQ�YRQ�VDLVRQDOHQ�(IIHNWHQ���LP�=HLWDEODXI�UHODWLY�VWHWLJ�

������������������������������ ����������������������������
���(LQVFKO��VWDDWOLFKH�PDUNWEHVWLPPWH�3URGXNWLRQ�
��� 6WDWLVWLVFKHV� %XQGHVDPW�� )DFKVHULH� ���� 5HLKH� �� �9LHUWHOMDKUHVHUJHEQLVVH� GHU� ,QODQGVSURGXNWVEHUHFKQXQJ��
7DEHOOHQ�����XQG�����
���9JO��KLHU]X�.DSLWHO��,,��$EVFKQLWW�������
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�������+DQGHO��*DVWJHZHUEH�XQG�9HUNHKU��

+DQGHO��+DQGHOVYHUPLWWOXQJ��5HSDUDWXU�YRQ�.I]�XQG�*HEUDXFKVJ�WHUQ

'LH�VWDWLVWLVFKHQ�+DXSWTXHOOHQ� I�U�GLH�6FKlW]XQJ�GHU�YLHUWHOMlKUOLFKHQ�:HUWVFK|SIXQJ� LQ�GLHVHP�%H�

UHLFK�VLQG�GLH�PRQDWOLFKHQ�8PVDW]LQGL]HV�GHV�*UR���XQG�(LQ]HOKDQGHOV��'LH�8PVlW]H�N|QQHQ�]X�NRQ�

VWDQWHQ� 3UHLVHQ� EHUHFKQHW�ZHUGHQ�� GD�9HUNDXIVSUHLVLQGL]HV� DOV�'HIODWRUHQ�PRQDWOLFK� ]XU�9HUI�JXQJ

VWHKHQ�� )�U� GHQ� .I]�+DQGHO� ZHUGHQ� ]XVlW]OLFK� GLH� EHLP� .UDIWYHUNHKUVEXQGHVDPW� JHPHOGHWHQ� .I]�

1HX]XODVVXQJHQ� KHUDQJH]RJHQ�� )�U� GLH� +DQGHOVYHUPLWWOXQJ� XQG� GLH� 5HSDUDWXUHQ� VWHKHQ� NXU]IULVWLJ

8PVDW]GDWHQ�GHV�+DQGZHUNV�DOV�,QGLNDWRUHQ�]XU�9HUI�JXQJ�

*DVWJHZHUEH

)�U� GLH�)RUWVFKUHLEXQJ�GHU� UHDOHQ�:HUWVFK|SIXQJ�GHV�*DVWJHZHUEHV� VWHKW� NXU]IULVWLJ� HLQ� SUHLVEHUHL�

QLJWHU�8PVDW]LQGH[�I�U�*DVWJHZHUEHOHLVWXQJHQ�DOV�$QKDOWVSXQNW�]XU�9HUI�JXQJ�

9HUNHKU�XQG�1DFKULFKWHQ�EHUPLWWOXQJ��

'LH�:HUWVFK|SIXQJ�LP�%HUHLFK�9HUNHKU�XQG�1DFKULFKWHQ�EHUPLWWOXQJ�ZLUG�YLHUWHOMlKUOLFK�JHWUHQQW�I�U

YHUVFKLHGHQH�=ZHLJH�GHU�9HUNHKUVZLUWVFKDIW��/DQGYHUNHKU��6FKLIIIDKUW��/XIWIDKUW��7UDQVSRUW�LQ�5RKU�

OHLVWXQJHQ�X�l���XQG�I�U�GLH�1DFKULFKWHQ�EHUPLWWOXQJ�JHVFKlW]W��'LH�'HXWVFKH�%DKQ�VWHOOW�0RQDWVGDWHQ

�EHU�3HUVRQHQ��XQG�*�WHUWUDQVSRUWOHLVWXQJHQ��3DVVDJLHU]DKOHQ��7RQQHQNLORPHWHU��EHUHLW��'LH�PRQDWOL�

FKHQ�,QGLNDWRUHQ�I�U�GHQ�6WUD�HQYHUNHKU�VLQG�$QJDEHQ�GHV�.UDIWIDKU]HXJ�%XQGHVDPWHV�E]Z��GHV�6WD�

%X��EHU�GLH�=DKO�EHI|UGHUWHU�3HUVRQHQ�E]Z���EHU�0HQJHQ�WUDQVSRUWLHUWHU�*�WHU��'LH�=DKOXQJVELODQ]�

VWDWLVWLN�GHU�'HXWVFKHQ�%XQGHVEDQN�OLHIHUW�PRQDWOLFKH�'DWHQ��EHU�(LQQDKPHQ�DXV�GHU�6HHVFKLIIIDKUW�

GLH�PLW�PRQDWOLFKHQ�6HHIUDFKWLQGL]HV�GHIODWLRQLHUW�ZHUGHQ�N|QQHQ��XP�HLQHQ�,QGLNDWRU�]X�NRQVWDQWHQ

3UHLVHQ�]X�HUKDOWHQ��)�U�GLH�/HLVWXQJ�LP�/XIWYHUNHKU�VLQG�PRQDWOLFKH�0HQJHQLQGLNDWRUHQ�YHUI�JEDU�

GLH�]XU�6FKlW]XQJ�GHU�:HUWVFK|SIXQJ�KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ��'LH�%HUHFKQXQJHQ�I�U�GHQ�%H�

UHLFK�GHU�1DFKULFKWHQ�EHUPLWWOXQJ�EDVLHUHQ�YRU�DOOHP�DXI�9HU|IIHQWOLFKXQJHQ�GHU�7HOHNRP��GLH�UHODWLY

]HLWQDK�NXU]IULVWLJH�'DWHQ�]X�(LQQDKPHQ�XQG�$XVJDEHQ�EHUHLWVWHOOW��'LH�PHLVWHQ�GHU�DXIJHI�KUWHQ�VWD�

WLVWLVFKHQ�,QGLNDWRUHQ�NRPPHQ�DOOHUGLQJV�I�U�GLH�QHXHVWH�%HUHFKQXQJ�]X�VSlW��VRGDVV�VLFK�GLH�6FKlW�

]XQJ�I�U�GLHVHQ�:LUWVFKDIWVEHUHLFK�DP�DNWXHOOHQ�5DQG�PLW�HLQHU�+LOIVNRQVWUXNWLRQ�EHKHOIHQ�PXVV��'D

GLH�(QWZLFNOXQJ�GLHVHV�%HUHLFKV�DXI�*UXQG�GHU�7DWVDFKH��GDVV�IDVW�DOOH��EULJHQ�%HUHLFKH�VHLQH�/HLV�

WXQJ�LQ�$QVSUXFK�QHKPHQ�VWDUN�YRQ�GHU�DOOJHPHLQHQ�JHVDPWZLUWVFKDIWOLFKHQ�'\QDPLN�DEKlQJW��ZLUG

GLH�:HUWVFK|SIXQJ��EHU�GLHVH�±�I�U�GLH�9HUJDQJHQKHLW�EHUHFKQHWH�±�5HODWLRQ�]XQlFKVW�JHVFKlW]W�XQG

GDQQ�EHL�9RUOLHJHQ�GHU�VWDWLVWLVFKHQ�'DWHQ�NRUULJLHUW�
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���6WDWLVWLVFKHV�%XQGHVDPW��)DFKVHULH�����5HLKH����9LHUWHOMDKUHVHUJHEQLVVH�GHU�,QODQGVSURGXNWVEHUHFKQXQJ��
7DEHOOHQ������XQG�����
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�������)LQDQ]LHUXQJ��9HUPLHWXQJ�XQG�8QWHUQHKPHQVGLHQVWOHLVWHU��

.UHGLWLQVWLWXWH�XQG�9HUVLFKHUXQJVJHZHUEH

)�U�GLH�:HUWVFK|SIXQJ�LP�%DQNHQEHUHLFK�ZHUGHQ�0RQDWVGDWHQ�GHU�'HXWVFKHQ�%XQGHVEDQN�]X�.UHGL�

WHQ��(LQODJHQ�XQG�=LQVVlW]HQ�KHUDQJH]RJHQ��XP�GLH�XQWHUVWHOOWHQ�(QWJHOWH�I�U�%DQNGLHQVWOHLVWXQJHQ�]X

VFKlW]HQ�XQG�IRUW]XVFKUHLEHQ��'LH�(QWZLFNOXQJ�GHU��EULJHQ�(LQQDKPHQ�DXV�%DQNHQWlWLJNHLW� �*HE�K�

UHQ�X�l���ZLUG�PLW�+LOIH�GHV�*HVFKlIWVYROXPHQV�GHU�%DQNLQVWLWXWH��GDV�PRQDWOLFK�YHU|IIHQWOLFKW�ZLUG�

HUPLWWHOW��3UREOHPDWLVFK� LVW� DOOHUGLQJV�GLH�3UHLVEHUHLQLJXQJ�� KLHU�P�VVHQ�+LOIVNRQVWUXNWLRQHQ� I�U� GLH

%HUHFKQXQJ�]X�NRQVWDQWHQ�3UHLVHQ��(UZHUEVWlWLJH�XQG�3URGXNWLYLWlW��KHUDQJH]RJHQ�ZHUGHQ��'LH�JOHL�

FKH�0HWKRGH�ZLUG�I�U�GLH�%HUHFKQXQJ�GHU�YLHUWHOMlKUOLFKHQ�:HUWVFK|SIXQJ�GHV�9HUVLFKHUXQJVVHNWRUV

DQJHZHQGHW��9LHUWHOMlKUOLFKH�$QJDEHQ��EHU�9HUVLFKHUXQJVOHLVWXQJHQ�VWHKHQ�QXU�YRQ�.UDQNHQYHUVLFKH�

UXQJHQ�]XU�9HUI�JXQJ��'LH�XQWHUVWHOOWHQ�9HUVLFKHUXQJVJHE�KUHQ�ZHUGHQ�PLW�+LOIH�YRQ�$QJDEHQ��EHU

9HUVLFKHUXQJVSUlPLHQ� �/HEHQV��XQG�.UDQNHQYHUVLFKHUXQJHQ��XQG�GLH�9HUVLFKHUXQJVVWHXHU� �I�U�=DK�

OXQJHQ�DQ�6FKDGHQYHUVLFKHUXQJHQ��EHUHFKQHW��%HL�GHQ�DQGHUHQ�'LHQVWOHLVWXQJHQ�GHV�%HUHLFKV�9HUVL�

FKHUXQJHQ�ZLUG�DXV�0DQJHO�DQ�,QGLNDWRUHQ�EHL�GHU�$XIWHLOXQJ�DPWOLFKHU�-DKUHVGDWHQ�HLQ�JOHLFKPl�LJHU

-DKUHVYHUODXI�XQWHUVWHOOW�

*UXQGVW�FNVZHVHQ�����9HUPLHWXQJ��8QWHUQHKPHQVGLHQVWOHLVWHU

'LH�JHVDPWH�:RKQXQJVYHUPLHWXQJ�XQG�:RKQXQJVHLJHQQXW]XQJ�±�JOHLFK�YRQ�ZHOFKHU�ZLUWVFKDIWOLFKHQ

(LQKHLW�XQG�RE�DOV�+DXSW��RGHU�1HEHQWlWLJNHLW�DXVJH�EW�±�ZLUG�DOV�|UWOLFKH�IDFKOLFKH�(LQKHLW�DQJHVHKHQ

XQG�LP�%HUHLFK�*UXQGVW�FNV��XQG�:RKQXQJVZHVHQ�JHI�KUW��'HU�3URGXNWLRQVZHUW�GHU�:RKQXQJVYHU�

PLHWXQJ�ZLUG�YRP�6WD%X�DXI�GHU�*UXQGODJH� YRQ�:RKQIOlFKHQ�QDFK� HWZD�����:RKQXQJVW\SHQ�XQG

HQWVSUHFKHQGHQ�4XDGUDWPHWHU�0LHWSUHLVHQ� HUPLWWHOW�� EHL� (LJHQW�PHUZRKQXQJHQ� ZLUG�PLW� GHP� 3UHLV

I�U�YHUJOHLFKEDUH�0LHWHQ�GHIODWLRQLHUW��)�U�GLH�YLHUWHOMlKUOLFKH�(QWZLFNOXQJ�GHU�:HUWVFK|SIXQJ�GLHVHV

:LUWVFKDIWVEHUHLFKV�ZLUG�GLH�6WDWLVWLN��EHU�GLH�LQ�HLQHU�3HULRGH�IHUWLJ�JHVWHOOWHQ�:RKQXQJHQ��%DXEH�

ULFKWHUVWDWWXQJ��KHUDQJH]RJHQ��)�U�GLH�:HUWVFK|SIXQJ�GHU��EULJHQ�7HLOEHUHLFKH��9HUPLHWXQJ�EHZHJOL�

FKHU� 6DFKHQ� RKQH� %HGLHQXQJVSHUVRQDO�� 'DWHQYHUDUEHLWXQJ� XQG� 'DWHQEDQNHQ�� )RUVFKXQJ� XQG� (QW�

ZLFNOXQJ�� 'LHQVWOHLVWHU� �EHUZLHJHQG� I�U� 8QWHUQHKPHQ�� VWHKHQ� � QXU� ZHQLJH� ,QGLNDWRUHQ� ±� ZLH� EHL�

VSLHOVZHLVH�GLH�+DQGZHUNVXPVlW]H�GHU�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ��EHUZLHJHQG� I�U�8QWHUQHK�

PHQ� ]XU�9HUI�JXQJ��'LH�9ROXPHQHQWZLFNOXQJ�ZLUG� GHVKDOE� �EHU� GLH� =DKO� GHU� VR]LDOYHUVLFKHUXQJV�

SIOLFKWLJ� %HVFKlIWLJWHQ��XQG� HLQH� DXI� GHU� %DVLV� YRQ� 9*5�-DKUHVGDWHQ� JHVFKlW]WHQ� YLHUWHOMlKUOLFKHQ

3URGXNWLYLWlW�EHUHFKQHW�
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�������gIIHQWOLFKH�XQG�SULYDWH�'LHQVWOHLVWHU��

gIIHQWOLFKH�9HUZDOWXQJ��9HUWHLGLJXQJ��6R]LDOYHUVLFKHUXQJ

'LH�/HLVWXQJ�GHV�6WDDWHV� �=LYLO� XQG�0LOLWlU�� LVW� LQ�GLHVHU�$EJUHQ]XQJ� DXVVFKOLH�OLFK�ÄQLFKWPDUNWEH�

VWLPPW³��'LH�:HUWVFK|SIXQJ�GHV�6WDDWHV�ZLUG�GHVKDOE��EHU�GLH�HQWVWDQGHQHQ�.RVWHQ�EHUHFKQHW��GD]X

JHK|UHQ�GLH�JH]DKOWHQ�$UEHLWQHKPHUHQWJHOWH��HLQVFKO��GHU�6R]LDOEHLWUlJH���GLH�$EVFKUHLEXQJHQ�XQG�GLH

YRQ�%HK|UGHQ�JH]DKOWHQ�3URGXNWLRQVDEJDEHQ��JHN�U]W�XP�GLH� HPSIDQJHQHQ�6XEYHQWLRQHQ��'LH�YLHU�

WHOMlKUOLFKHQ�6FKlW]XQJHQ�ZHUGHQ�JHWUHQQW�I�U�%XQG��/lQGHU��*HPHLQGHQ�XQG�GLH�6R]LDOYHUVLFKHUXQJ

]X� MHZHLOLJHQ�XQG�]X�NRQVWDQWHQ�3UHLVHQ�YRUJHQRPPHQ��GD�GLH�:HUWVFK|SIXQJ�7HLO�GHU�|IIHQWOLFKHQ

.RQVXPDXVJDEHQ�LVW��GLH�DXI�GHU�9HUZHQGXQJVVHLWH�DXFK�]X�MHZHLOLJHQ�3UHLVHQ�EHUHFKQHW�ZHUGHQ��'LH

YLHUWHOMlKUOLFKHQ�)LQDQ]VWDWLVWLNHQ�VLQG�DOV�,QGLNDWRU�QXU�VHKU�HLQJHVFKUlQNW�YHUZHQGEDU��ZHLO� VLH�GLH

WDWVlFKOLFKHQ� =DKOXQJVDXVJlQJH� E]Z�� �HLQJlQJH� GDUVWHOOHQ�� GLH� QLFKW� LPPHU�PLW� GHP� =HLWSXQNW� GHU

(QWVWHKXQJ�HLQHU�6FKXOG�RGHU�)RUGHUXQJ��EHUHLQVWLPPHQ��)�U�GLH�(UPLWWOXQJ�GHV�JU|�WHQ�3RVWHQV��GLH

$UEHLWQHKPHUHQWJHOWH��ZHUGHQ�GHVKDOE�.RQWUROOUHFKQXQJHQ��EHU�GLH�EHVFKlIWLJWHQ�$UEHLWQHKPHU�XQG

GLH�7DULIDEVFKO�VVH�LP�|IIHQWOLFKHQ�'LHQVW�GXUFKJHI�KUW��'DEHL�ZHUGHQ�:HLKQDFKWVJHOG��8UODXEVJHOG

XQG�lKQOLFKH�=DKOXQJHQ�±�ZLH�LQ�GHQ�DQGHUHQ�:LUWVFKDIWVEHUHLFKHQ�DXFK�±�]XP�=HLWSXQNW�GHU�=DKOXQJ

LQ�GLH�5HFKQXQJ�HLQJHVWHOOW�XQG�QLFKW��EHU�GDV�JDQ]H�-DKU�YHUWHLOW��REZRKO�GLHV�GHU�WDWVlFKOLFKHQ�/HLV�

WXQJ�HQWVSUHFKHQ�Z�UGH��)�U�GLH�$EVFKUHLEXQJHQ�GHV�6WDDWHV�ZHUGHQ�PLW�+LOIH�GHU�(QWZLFNOXQJ�GHU

|IIHQWOLFKHQ�$QODJHLQYHVWLWLRQHQ�QRPLQDOH�$EVFKUHLEXQJVUDWHQ�JHVFKlW]W�XQG�GDQQ�]X�:LHGHUEHVFKDI�

IXQJVSUHLVHQ�GHIODWLRQLHUW�

3ULYDWH�XQG�VRQVWLJH�|IIHQWOLFKH���'LHQVWOHLVWHU

=XU�:HUWVFK|SIXQJ�GLHVHV�%HUHLFKV�WUDJHQ�QDKH]X�DOOH�6HNWRUHQ�GHU�9RONVZLUWVFKDIW�EHL��:lKUHQG�GLH

/HLVWXQJHQ� GHU�.DSLWDOJHVHOOVFKDIWHQ��� XQG� GHU�8QWHUQHKPHQ� LP� 6HNWRU� 3ULYDWH�+DXVKDOWH�PDUNWEH�

VWLPPW�VLQG��VLQG�GLH�GHU�6HNWRUHQ�6WDDW�XQG�3ULYDWH�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN�QLFKWPDUNW�

EHVWLPPW��'DEHL�KDQGHOW�HV�VLFK�XP�/HLVWXQJHQ�LQ�GHQ�%HUHLFKHQ�(U]LHKXQJ�XQG�8QWHUULFKW��*HVXQG�

KHLWV���9HWHULQlU�� XQG�6R]LDOZHVHQ��(QWVRUJXQJVOHLVWXQJHQ��/HLVWXQJHQ� I�U�.XOWXU�� 6SRUW� XQG�8QWHU�

KDOWXQJ��/HLVWXQJHQ�YRQ�,QWHUHVVHQYHUElQGHQ�XQG�NLUFKOLFKHQ�XQG�UHOLJL|VHQ�9HUHLQLJXQJHQ��KlXVOLFKH

'LHQVWH�X�Y�D�P��)�U� HLQLJH�ZLFKWLJH�SULYDWH�'LHQVWOHLVWXQJHQ� �]�%��*HElXGHUHLQLJXQJ�X�l���:lVFKH�

UHLHQ��)ULVHXUH��N|QQHQ�GLH�8PDW]]DKOHQ�DXV�GHU�+DQGZHUNVVWDWLVWLN�KHUDQJH]RJHQ�ZHUGHQ��)�U�HLQH

TXDUWDOVZHLVH�%HUHFKQXQJ�GHU��EULJHQ�'LHQVWOHLVWXQJHQ�VWHKW�KLOIVZHLVH�GLH�6WDWLVWLN�GHU�VR]LDOYHUVL�

FKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ���]XU�9HUI�JXQJ��GLH�3URGXNWLYLWlW�ZLUG�DXI�GHU�%DVLV�DPWOLFKHU�-DK�

UHVGDWHQ�JHVFKlW]W�
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�����3URGXNWLRQ�QDFK�(LQVDW]�YRQ�$UEHLWVYROXPHQ�XQG�3URGXNWLYLWlW

'LH�YLHUWHOMlKUOLFKHQ�'DWHQ�I�U�GDV�I�U�GLH�3URGXNWLRQ�HLQJHVHW]WH�$UEHLWVYROXPHQ�GHU�(UZHUEVWlWLJHQ

LP�,QODQG�EDVLHUHQ�DXI�GHQ�YRP�,QVWLWXW� I�U�$UEHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ��,$%�1�UQEHUJ��EH�

UHFKQHWHQ�XQG�YRP�6WD%X�LQ�VHLQHQ�9HU|IIHQWOLFKXQJHQ�]XU�9HUI�JXQJ�JHVWHOOWHQ�(UJHEQLVVHQ���

'LH� ODXIHQGH�6WDWLVWLN� OLHIHUW�GLUHNWH�$QKDOWVSXQNWH�QXU��EHU�JHOHLVWHWH�$UEHLWHUVWXQGHQ� LP�YHUDUEHL�

WHQGHQ�*HZHUEH��XQG�LP�%HUJEDX�XQG��EHU�JHOHLVWHWH�$UEHLWVVWXQGHQ�LP�%DXKDXSW��XQG�LP�$XVEDX�

JHZHUEH��)�U�GLH��EULJH�:LUWVFKDIW�±�VLH�VWHOOW�HWZD�]ZHL�'ULWWHO�±�P�VVHQ�GLH�JHOHLVWHWHQ�$UEHLWVVWXQ�

GHQ��EHU� GLH�=DKO� GHU�(UZHUEVWlWLJHQ�� NDOHQGHUPl�LJH� XQG� WDULIOLFKH�9RUJDEHQ�� ,QIRUPDWLRQHQ��EHU

GHQ�.UDQNHQVWDQG��hEHUVWXQGHQ��.XU]DUEHLW��6FKOHFKWZHWWHUDXVIlOOH��(U]LHKXQJVXUODXE��7HLO]HLWDUEHLW

XQG�$XVIlOOH�GXUFK�6WUHLN�XQG�$XVVSHUUXQJ�JHVFKlW]W�ZHUGHQ��,Q�GHU�9HUJDQJHQKHLW�ZDU�HV�KlXILJ�VR�

GDVV�ZHJHQ�GHV� KRKHQ�6FKlW]DQWHLOV�GLH�%HUHFKQXQJHQ�GHV� ,$%�QLFKW�PLW� GHQ�(UJHEQLVVHQ�� GLH� GDV

',:�PLW�+LOIH�GHU�REHQ�JHQDQQWHQ�NXU]IULVWLJ� ]XU�9HUI�JXQJ� VWHKHQGHQ�6WDWLVWLNHQ�EHUHFKQHW�KDWWH�

�EHUHLQVWLPPWHQ��:DUHQ�GLH�,$%�%HUHFKQXQJHQ�QLFKW�QDFKYROO]LHKEDU��KDW�GDV�',:�VWHWV�VHLQH�HLJH�

QHQ�(UJHEQLVVH�YHUZHQGHW��XP�GLH�.RQVLVWHQ]�PLW�VHLQHQ�9*5�4XDUWDOVHUJHEQLVVHQ�]X�HUKDOWHQ��'HQQ

GDV� JHOHLVWHWH�$UEHLWVYROXPHQ� VSLHOW� ]XP� HLQHQ� EHL� GHU� %HUHFKQXQJ� YLHOHU�9*5�$JJUHJDWH� DXI� GHU

3URGXNWLRQVVHLWH�±�ZLH�LP�YRUDQJHJDQJHQ�.DSLWHO�DQJHI�KUW�±�HLQH�HQWVFKHLGHQGH�5ROOH��=XP�DQGHUHQ

LVW�HV�DEHU�DXFK�GLH�%DVLV� I�U�GLH�YLHUWHOMlKUOLFKH�%HUHFKQXQJ�GHU�$UEHLWQHKPHUHQWJHOWH��6LH�ZHUGHQ

DP�DNWXHOOHQ�5DQG��EHU�GLH�(IIHNWLYYHUGLHQVWH�MH�6WXQGH��7DULIYHUGLHQVWH�SOXV�/RKQGULIW��XQG�GDV��EH�

]DKOWH��$UEHLWVYROXPHQ�JHVFKlW]W��'DV� �EH]DKOWH�� XQWHUVFKHLGHW� VLFK� YRP� �JHOHLVWHWHQ��$UEHLWVYROX�

PHQ�GDGXUFK�� GDVV� LQ� GHU� EH]DKOWHQ�$UEHLWV]HLW� DXFK�=DKOXQJHQ�GHU�$UEHLWJHEHU� I�U�$UEHLWVVWXQGHQ

HQWKDOWHQ�VLQG��LQ�GHQHQ�WDWVlFKOLFK�QLFKW�JHDUEHLWHW�ZXUGH��8UODXE��.UDQNKHLW��)HLHUWDJH�X�l���

)�U�GLH�%HUHFKQXQJ�GHU�3URGXNWLYLWlW�MH�JHOHLVWHWH�$UEHLWVVWXQGH�VWHKHQ�NHLQH�RULJLQlUHQ�$QJDEHQ�]XU

9HUI�JXQJ��6LH�HUJLEW�VLFK�DOV�9HUKlOWQLV�]ZLVFKHQ�%,3�XQG�HLQJHVHW]WHP�$UEHLWVYROXPHQ�XQG�LVW�LQVR�

IHUQ�QXU�DOV�3ODXVLELOLWlWVNRQWUROOH�WDXJOLFK�

����=X�GHQ�5HVWSRVWHQ�LQ�GHU�',:�9LHUWHOMDKUHVUHFKQXQJ

:LH�PHKUIDFK�HUZlKQW��KDW�GLH�JHVFKORVVHQH�.UHLVODXIUHFKQXQJ�GHQ�9RUWHLO��GDVV�'DWHQ��I�U�GLH�HV�YRU

DOOHP� YLHUWHOMlKUOLFK� VR� JXW� ZLH� NHLQH� YHUZHUWEDUHQ� VWDWLVWLVFKHQ� ,QIRUPDWLRQHQ� JLEW�� LP� 6\VWHP]X�

VDPPHQKDQJ�DOV�5HVLGXXP��Ä5HVWSRVWHQ³��JHZRQQHQ�ZHUGHQ�N|QQHQ��'LHVH�'DWHQ�KDEHQ�QDWXUJHPl�

JU|�HUH�)HKOHUPDUJHQ�DOV�RULJLQlU�EHUHFKQHWH��GD�VLFK�LQ�LKQHQ�GLH�P|JOLFKHUZHLVH�EHL�DQGHUHQ�9*5�±
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6HNWRU�6WDDW
6HNWRU�.DSLWDOJHVHOOVFKDIWHQ
6HNWRU�hEULJH�:HOW
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6R�KDW�GDV�,QVWLWXW�EHUHLWV�LP�6RPPHU������±�YRU�DOOHQ�DQGHUHQ�±�GHQ�9HUVXFK�JHPDFKW��I�U�GLH�HKH�

PDOLJH�''5�HLQH�HPSLULVFK�JHVW�W]WH�0RGHOOUHFKQXQJ�XQWHU�9*5�.ULWHULHQ�DXI]XEDXHQ����$QKDQG�GHU
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%DXWHQ ������

%DXJHZHUEH ������ %UXWWRORKQ��XQG��JHKDOWVXPPH ������� 6WDDW �����
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%UXWWRZHUWVFK|SIXQJ��EHUHLQLJW ������� DE]JO��6XEYHQWLRQHQ� �����
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DE]JO��*�WHUVXEYHQWLRQHQ ����� 1HWWRQDWLRQDOHLQNRPPHQ ������� :DUHQ ������
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.DSLWDOJHVHOOVFKDIWHQ ��� ��� ������
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6DOGR�GHU�:DUHQ �����

6DOGR�GHU�'LHQVWOHLVWXQJHQ ������

6DOGR�GHU�3ULPlUHLQNRPPHQ ������

(LQQDKPHQ



��

%�(LQNRPPHQVNUHLVODXI���$XVJDEHQNRQ]HSW

.RQWR��

3ULYDWH�+DXVKDOWH

0UG��'0�]X�MHZHLOLJHQ�3UHLVHQ

$XVJDEHQ
��.RQWR ��*HJHQ� ���� ��.RQWR ��*HJHQ� ����

�����NRQWR �����NRQWR

.RQVXPDXVJDEHQ ��� ��� �������

$XVJDEHQ�LP�,QODQG �������

1DKUXQJVP���*HWUlQNH��7DEDNZ� ������
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9HUI�JEDUHV�(LQNRPPHQ ������� �������
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9HUI�JEDUHV�(LQNRPPHQ ������ ������
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.DSLWDOJHVHOOVFKDIWHQ ��� ��� �����
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6RQVW�ODXI�7UDQVIHUV��6DOGR� ������
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