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,� (LQI�KUXQJ

(LQ� XPIDVVHQGHU� 6XEYHQWLRQVDEEDX� WXW� QRW�� 'LHVH� (UNHQQWQLV� LVW� QLFKW� QHX�� XQG

LPPHU� ZLHGHU� JDE� HV� 9HUVXFKH�� GDV� $XVPD�� GHU� 6XEYHQWLRQHQ� LQ� 'HXWVFKODQG

VS�UEDU�]X�UHGX]LHUHQ��1DFKKDOWLJH�(UIROJH�EOLHEHQ�DOOHUGLQJV�DXV��GHQQ�GLH�KRII�

QXQJVYROOHQ�$QVlW]H�]XP�6XEYHQWLRQVDEEDX�YHUILQJHQ�VLFK�LPPHU�ZLHGHU�LQ�GHQ

:LGHUVWlQGHQ� YRQ� ,QWHUHVVHQJUXSSHQ�� GLH� GD]X� EHLWUXJHQ�� GD�� VLFK� GDV� 6XEYHQ�

WLRQVV\VWHP� LQVJHVDPW� ]X� HLQHP� XQ�EHUVLFKWOLFKHQ� XQG� XQGXUFKGULQJOLFKHQ

*HVWU�SS�DXVZXFKV�

9RQ�GHU�:LUWVFKDIWVZLVVHQVFKDIW�ZLUG�HUZDUWHW��GHU�3ROLWLN�2ULHQWLHUXQJ�]X�JHEHQ�

GD��VLH�HQGOLFK�GHQ�ULFKWLJHQ�:HJ�I�U�HLQHQ�WLHIJUHLIHQGHQ�6XEYHQWLRQVDEEDX�ILQ�

GHW� XQG� GLH� 6FKQLWWH� DQ� GHU� ULFKWLJHQ� 6WHOOH� DQVHW]W�� 'RFK� JXWHU� 5DW� IlOOW� QLFKW

OHLFKW�

- (LQH�YROOVWlQGLJH�5RGXQJ�]X�HPSIHKOHQ��ZlUH�QLFKW�DGlTXDW��(LQH�0DUNWZLUW�

VFKDIW�RKQH�MHJOLFKH�6XEYHQWLRQHQ�HQWVSULFKW�QLFKW�HLQPDO�GHP�,GHDOELOG�HLQHU

/HKUEXFK�gNRQRPLH�� GLH� DOOHLQ� DXI� $OORNDWLRQVHIIL]LHQ]� DXVJHULFKWHW� LVW�� ,Q

HLQHU�5HLKH� WKHRUHWLVFK�ZRKOGHILQLHUWHU�)lOOH� VLQG�6XEYHQWLRQHQ�GXUFKDXV�GDV

DQJHPHVVHQH�0LWWHO��XP�0DUNWYHUVDJHQ�]X�NRUULJLHUHQ�XQG�GLH�)XQNWLRQVIlKLJ�

NHLW�GHU�0DUNWZLUWVFKDIW�LQVJHVDPW�]X�YHUEHVVHUQ�

- 'LH�(PSIHKOXQJ��HLQHQ�VHOHNWLYHQ�5�FNVFKQLWW�YRU]XQHKPHQ�XQG�YRUUDQJLJ�GLH

JHVDPWZLUWVFKDIWOLFK�EHVRQGHUV�VFKlGOLFKHQ�6XEYHQWLRQHQ�DE]XEDXHQ��LVW�]ZDU

LP�3ULQ]LS�GLH�EHVWH�6WUDWHJLH�� OlXIW� DOOHUGLQJV�*HIDKU�� VLFK� EHL� GHU�.RQNUHWL�

VLHUXQJ�VHOEVW�LQ�GHP�*HVWU�SS�]X�YHUIDQJHQ��]X�GHVVHQ�$XVOLFKWXQJ�VLH�EHLWUD�

JHQ�VROO�

�,P��EULJHQ�ZLUG�HV�GHU�:LUWVFKDIWVSROLWLN�NDXP�YHUVDJW�ZHUGHQ�N|QQHQ��LQ�JHZLV�

VHP� 8PIDQJ� DXFK� GDQQ� LQ� 0DUNWSUR]HVVH� HLQ]XJUHLIHQ�� ZHQQ� GDGXUFK� GLH

JHVDPWZLUWVFKDIWOLFKH�$OORNDWLRQVHIIL]LHQ]�EHHLQWUlFKWLJW�ZLUG��(V�LVW�XQYHUPHLG�

EDU� XQG� DXFK�ZHLWJHKHQG� XQSUREOHPDWLVFK�� GD�� XQWHU� GHQ� ZLUWVFKDIWVSROLWLVFKHQ

0D�QDKPHQ�PDQFKHU�5RVHQVWRFN�EO�KW�� GHU� DXV� UHLQ�PDUNWZLUWVFKDIWOLFKHU�6LFKW

NUlIWLJ�]XU�FNJHVFKQLWWHQ�ZHUGHQ�VROOWH�



�

�'DV� .HUQSUREOHP� HLQHU� UDWLRQDOHQ� 6WUDWHJLH� ]XP� 6XEYHQWLRQVDEEDX� OLHJW� GDULQ�

GD��VLFK�GLH�ZDFKVWXPV��XQG�EHVFKlIWLJXQJVKHPPHQGHQ�:LUNXQJHQ�GHV�6XEYHQ�

WLRQVV\VWHPV� QLFKW� VR� VHKU� DXV� GHU� HLQ]HOQHQ�0D�QDKPH�� VRQGHUQ� YRU� DOOHP� DXV

LKUHP�=XVDPPHQZLUNHQ�KHUDXV�HUJHEHQ��'DV�%LOG�YRP�*HVWU�SS�LVW�KLHU�GXUFKDXV

LQVWUXNWLY�� $XFK� ZHQQ� (LQLJNHLW� KHUUVFKW�� GD�� HV� GULQJHQG� DXVJHOLFKWHW� ZHUGHQ

PX���VR� LVW�GDPLW�QRFK�QLFKW�JHNOlUW��ZHOFKH�5DQNH�GHQQ�QXQ�DOV�HUVWHV�JHNDSSW

ZHUGHQ�VROO�XQG�ZHOFKH�VRJDU�JDQ]�YRP�5�FNVFKQLWW�YHUVFKRQW�ZHUGHQ�NDQQ��6R

VLQG�GLH�ZLUWVFKDIWVSROLWLVFKHQ�'HEDWWHQ�YRU�DOOHP�JHSUlJW�GXUFK�HLQYHUQHKPOLFKH

%HNHQQWQLVVH� ]XU� 1RWZHQGLJNHLW� HLQHV� 6XEYHQWLRQVDEEDXV� LP� $OOJHPHLQHQ� XQG

YHKHPHQWHQ�:LGHUVWDQG�JHJHQ�NRQNUHWH�6FKQLWWH�LP�%HVRQGHUHQ�

�9RU�GLHVHP�+LQWHUJUXQG�NDQQ�GLH�+DXSWDXIJDEH�GHU�:LUWVFKDIWVZLVVHQVFKDIW�QXU

GDULQ� OLHJHQ�� GLH�JHVDPWZLUWVFKDIWOLFKHQ�=XVDPPHQKlQJH� GHU� 6XEYHQWLRQVSROLWLN

DXI]X]HLJHQ�XQG�GLH�9RUWHLOKDIWLJNHLW�HLQHV�XPIDVVHQGHQ�6XEYHQWLRQVDEEDXV�KHU�

DXV]XDUEHLWHQ�� $OOH� GDU�EHU� KLQDXVJHKHQGHQ� 3Ul]LVLHUXQJHQ� LQ� )RUP� YRQ� .ULWH�

ULHQNDWDORJHQ��/HLWOLQLHQ�XQG�3ULRULWlWHQOLVWHQ�N|QQHQ�OHW]WOLFK�QLFKW�PHKU�VHLQ�DOV

JUREH� 2ULHQWLHUXQJVKLOIHQ�� GHQQ� VLH� LPSOL]LHUHQ� HLQH� $EZlJEDUNHLW� ]ZLVFKHQ

VFKlGOLFKHQ��ZHQLJHU�VFKlGOLFKHQ�XQG�Q�W]OLFKHQ�6XEYHQWLRQHQ��GLH�LP�NRQNUHWHQ

(LQ]HOIDOO�NDXP�RKQH�SROLWLVFKHV�:HUWXUWHLO�IRUPXOLHUEDU�LVW�

�,Q� GLHVHP� 6LQQH� VLQG� GLH� QDFKIROJHQGHQ�9RUVFKOlJH� ]XP� 6XEYHQWLRQVDEEDX� DOV

VXEMHNWLY�JHSUlJWH�%HLWUlJH�DXV�GHU�:LUWVFKDIWVZLVVHQVFKDIW�]X�VHKHQ��GLH�LQ�HUVWHU

/LQLH�GDUDXI�DE]LHOHQ��GHU�ZLUWVFKDIWVSROLWLVFKHQ�'HEDWWH�QHXH�,PSXOVH�]X�JHEHQ�

6LH� KlWWHQ� LKU�=LHO� HUUHLFKW��ZHQQ� VLH� GD]X� EHLWUDJHQ�Z�UGHQ�� GHP�6XEYHQWLRQV�

DEEDX� LQVJHVDPW� ZLHGHU� HLQHQ� YRUGHUHQ� 3ODW]� DXI� GHU� ZLUWVFKDIWVSROLWLVFKHQ

$JHQGD� HLQ]XUlXPHQ�� DXFK� ZHQQ� GDEHL� XQVHUHQ� 9RUVFKOlJHQ� QLFKW� LP� 'HWDLO

JHIROJW�ZHUGHQ�VROOWH�

,,� �$UJXPHQWH�I�U�HLQHQ�6XEYHQWLRQVDEEDX

�,P�ZLUWVFKDIWVSROLWLVFKHQ�5DXP�ZLUG�GLH�1RWZHQGLJNHLW�HLQHV�6XEYHQWLRQVDEEDXV

LQ�GHU�5HJHO�ILVNDOLVFK�EHJU�QGHW��G�K��PLW�GHP�=ZDQJ�OHHUHU�|IIHQWOLFKHU�.DVVHQ�

$XV� YRONVZLUWVFKDIWOLFKHU� 6LFKW� NRPPW� HV� GDUDXI� MHGRFK� QLFKW� DQ�� :HQQ� HLQH

EHVWLPPWH�6XEYHQWLRQVPD�QDKPH�|NRQRPLVFK�VLQQYROO� LVW��GDQQ�VROOWH� LKUH�5HD�

OLVLHUXQJ� QLFKW� DQ� GHU� )LQDQ]LHUXQJ� VFKHLWHUQ�� 8PJHNHKUW� LVW� HLQ� $EEDX� ZRKO�



�

IDKUWVPLQGHUQGHU�6XEYHQWLRQHQ�DXFK�GDQQ�JHUDWHQ��ZHQQ�GHU�6WDDWVKDXVKDOW�NHLQH

)LQDQ]LHUXQJVSUREOHPH�KDW�

�6WDDWOLFKH� 6XEYHQWLRQHQ� N|QQHQ� GLH� JHVDPWZLUWVFKDIWOLFKH� :RKOIDKUW� HUK|KHQ�

ZHQQ� VLH� ]XU� .RUUHNWXU� YRQ� 0DUNWYHUVDJHQ� EHLWUDJHQ�� G�K�� ZHQQ� VLH� HWZD� GHU

)LQDQ]LHUXQJ�|IIHQWOLFKHU�*�WHU�RGHU�GHU�,QWHUQDOLVLHUXQJ�H[WHUQHU�(IIHNWH�GLHQHQ�

$XFK� GLH� 8PYHUWHLOXQJ� YRQ� (LQNRPPHQ� NDQQ� HLQ� OHJLWLPHV� =LHO� GHU� 6XEYHQ�

WLRQVSROLWLN� VHLQ�� 2IWPDOV� ODVVHQ� VLFK� 9HUWHLOXQJV]LHOH� DOOHUGLQJV� PLW� VXEMHNW�

EH]RJHQHQ�7UDQVIHUV�HIIL]LHQWHU�HUUHLFKHQ�DOV�PLW�6XEYHQWLRQHQ��GLH� LQ�GHU�5HJHO

REMHNWEH]RJHQ�VLQG��6FKOLH�OLFK�VWHOOW�GLH�]HLWOLFK�EHIULVWHWH�$EIHGHUXQJ�VWUXNWXUHO�

OHU�$QSDVVXQJVNULVHQ�HLQ�ZLFKWLJHV�=LHO�GHU�6XEYHQWLRQVSROLWLN�GDU��'HUDUW�PRWL�

YLHUWH�$QSDVVXQJVKLOIHQ�EHUJHQ�DOOHUGLQJV�VWHWV�GLH�*HIDKU��]X�'DXHUVXEYHQWLRQHQ

]X�ZHUGHQ�

�-HJOLFKH� )RUP� GHU� VWDDWOLFKHQ� 6XEYHQWLRQVJHZlKUXQJ� LVW� PLW� XQHUZ�QVFKWHQ

1HEHQZLUNXQJHQ�YHUNQ�SIW��GLH�GXUFKDXV�HUKHEOLFKH�:RKOIDKUWVYHUOXVWH�QDFK�VLFK

]LHKHQ�N|QQHQ��(UVWHQV�IDOOHQ�VRZRKO�DXI�6HLWHQ�GHV�6WDDWHV�DOV�6XEYHQWLRQVJHEHU

DOV�DXFK�DXI�6HLWHQ�GHU�8QWHUQHKPHQ�DOV�6XEYHQWLRQVQHKPHU�%�URNUDWLHNRVWHQ�DQ�

GLH� JHVDPWZLUWVFKDIWOLFK� XQSURGXNWLY� VLQG�� =ZHLWHQV� ZHUGHQ�8QWHUQHKPHQ� GD]X

YHUDQOD�W��LQ�/REE\�$NWLYLWlWHQ�]X�LQYHVWLHUHQ��XP�HLQHQ�P|JOLFKVW�KRKHQ�$QWHLO

DXV�GHP�6XEYHQWLRQVWRSI�I�U�VLFK�KHUDXVKROHQ�]X�N|QQHQ��$XFK�GLHVH�.RVWHQ�GHV

UHQW�VHHNLQJ�VLQG�JHVDPWZLUWVFKDIWOLFK�DOV�:RKOIDKUWVYHUOXVWH�]X�YHUEXFKHQ��8QG

GULWWHQV� VFKOLH�OLFK� GURKW� GLH�*HIDKU�� GD�� EHL� HLQHP�KRKHQ�6XEYHQWLRQVYROXPHQ

GDV�DOOJHPHLQH�:LUWVFKDIWVNOLPD�GXUFK� HLQH�6XEYHQWLRQVPHQWDOLWlW� JHSUlJW�ZLUG�

GLH� ]X� HLQHU� 6FKZlFKXQJ� GHU� PDUNWZLUWVFKDIWOLFKHQ� /HLVWXQJVDQUHL]H� XQG� GHU

,QQRYDWLRQVNUDIW�HLQHU�9RONVZLUWVFKDIW�I�KUHQ�N|QQHQ�

�'DV�JU|�WH�3UREOHP�GHU�6XEYHQWLRQVSROLWLN�OLHJW�MHGRFK�GDULQ��HLQGHXWLJ�]X�LGHQ�

WLIL]LHUHQ�� RE� HLQH� EHVWLPPWH� )|UGHUPD�QDKPH� WDWVlFKOLFK� JHHLJQHW� LVW�� GLH

JHVDPWZLUWVFKDIWOLFKH�:RKOIDKUW�]X�HUK|KHQ��2IWPDOV�GLHQHQ�JHUDGH�MHQH�6XEYHQ�

WLRQHQ��GLH�DP�ODXWVWlUNVWHQ�LP�YHUPHLQWOLFKHQ�,QWHUHVVH�GHV�*HPHLQZRKOV�HLQJH�

IRUGHUW�ZHUGHQ��DP�XQYHUEO�PWHVWHQ�GHQ�3DUWLNXODULQWHUHVVHQ�GHU�MHZHLOLJHQ�(PS�

IlQJHU�� ,P� 5DKPHQ� HLQHU� PDUNWZLUWVFKDIWOLFKHQ� 2UGQXQJ� VROOWH� GLH� %HZHLVODVW�

GD�� HLQH� 6XEYHQWLRQ� GHP� *HPHLQZRKO� GLHQW�� JUXQGVlW]OLFK� EHLP� 6XEYHQWLRQV�

QHKPHU�XQG�QLFKW�EHLP�6XEYHQWLRQVJHEHU� OLHJHQ�� ,P�=ZHLIHOVIDOO� VROOWHQ�HKHU�]X

ZHQLJ�DOV�]X�YLHO�6XEYHQWLRQHQ�JH]DKOW�ZHUGHQ��'DI�U�VSUHFKHQ�DXFK�GLH�(UJHE�

QLVVH�HPSLULVFKHU�6WXGLHQ��QDFK�GHQHQ�HLQ��EHUPl�LJHU�(LQIOX��GHV�6WDDWHV�DXI�GLH



�

:LUWVFKDIW�VS�UEDUH�%HHLQWUlFKWLJXQJHQ�YRQ�:DFKVWXP�XQG�%HVFKlIWLJXQJ�YHUXU�

VDFKW��YJO��]�%��+HLWJHU��������

�(QWVFKHLGHQG� I�U� GLH�:RKOIDKUWVZLUNXQJHQ� GHU� 6XEYHQWLRQVSROLWLN� LVW� DOOHUGLQJV

QLFKW� QXU� GDV� $XVPD�� GHV� 6XEYHQWLRQVYROXPHQV� LQVJHVDPW�� VRQGHUQ� DXFK� GHU

*UDG� GHU� 6HOHNWLYLWlW�� G�K�� GLH� 'LVNULPLQLHUXQJ� ]ZLVFKHQ� YHUVFKLHGHQHQ� :LUW�

VFKDIWVEHUHLFKHQ�� 6RZHLW� GLH� VHNWRUDO� XQWHUVFKLHGOLFKH� 6XEYHQWLRQVLQWHQVLWlW� GHU

XQWHUVFKLHGOLFKHQ� %HGHXWXQJ� YRQ� 0DUNWYHUVDJHQ� HQWVSULFKW�� LVW� HLQH� GHUDUDWLJH

'LVNULPLQLHUXQJ�GXUFKDXV�DQJHPHVVHQ��:HQQ�VLH�MHGRFK�HKHU�GDV�XQWHUVFKLHGOLFKH

'XUFKVHW]XQJVYHUP|JHQ�GHU�YHUVFKLHGHQHQ�,QWHUHVVHQJUXSSHQ�UHIOHNWLHUW��I�KUW�GLH

6HOHNWLYLWlW�]X�$OORNDWLRQVYHU]HUUXQJHQ��GLH�]XVlW]OLFKH�:RKOIDKUWVYHUOXVWH�YHUXU�

VDFKHQ�� =XU� (UOlXWHUXQJ� GLHQW� 6FKDXELOG���� 'DUJHVWHOOW� LVW� HLQH� 9RONVZLUWVFKDIW�

GLH�VLFK�XQWHUWHLOHQ�Ol�W�LQ�HLQHQ�VXEYHQWLRQLHUWHQ�6HNWRU��6��XQG�HLQHQ�QLFKW�VXE�

YHQWLRQLHUWHQ�6HNWRU��7���GHU�GLH�]XU�)LQDQ]LHUXQJ�GHU�6XEYHQWLRQHQ�Q|WLJHQ�6WHX�

HUQ� ]X� WUDJHQ� KDW�� ,Q� GHU� 5HIHUHQ]VLWXDWLRQ� RKQH� 6XEYHQWLRQHQ� ZHUGH� GHU� 3UR�

GXNWLRQV�� XQG� .RQVXPSXQNW�D� UHDOLVLHUW�� LQ� GHP� GLH� 3UHLVJHUDGH�3� VRZRKO� GLH

7UDQVIRUPDWLRQVNXUYH�DOV�DXFK�GLH�,QGLIIHUHQ]NXUYH�,�WDQJLHUW��'LH�6WHLJXQJ�GLHVHU

3UHLVJHUDGHQ�JLEW�GLH�UHODWLYHQ�3UHLVH�VRZRKO�I�U�GLH�3URGX]HQWHQ�DOV�DXFK�I�U�GLH

.RQVXPHQWHQ� DQ�� 2KQH� 0DUNWXQYROONRPPHQKHLWHQ� VWHOOW�D� OHKUEXFKJHPl�� GDV

JHVDPWZLUWVFKDIWOLFK�RSWLPDOH�*OHLFKJHZLFKW�GDU�

6FKDXELOG���± 6XEYHQWLRQHQ�LP�=ZHL�6HNWRUHQ�0RGHOO

3
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�'HU�6WDDW�YHUIROJH�QXQ�GDV�=LHO��GLH�6�3URGXNWLRQ�]X�HUK|KHQ�XQG�GHQ�JHVDPWZLUW�

VFKDIWOLFKHQ�3URGXNWLRQVSXQNW�QDFK�E�]X�YHUODJHUQ��'DI�U�]DKOW�HU�HLQH�6XEYHQWLRQ

I�U�GLH�3URGXNWLRQ�YRQ�6�*�WHUQ�� GLH� HU�PLW� HLQHU�6WHXHU� DXI�7�*�WHU� ILQDQ]LHUW�

'HPHQWVSUHFKHQG� ZHUGHQ� GLH� (UO|VH� I�U� GLH� 6�3URGX]HQWHQ� �LQFOXVLYH� 6XE�

YHQWLRQHQ��HUK|KW�XQG�GLH�(UO|VH�I�U�GLH�7�3URGX]HQWHQ��QDFK�$E]XJ�GHU�6WHXHUQ�

YHUPLQGHUW��)�U�GLH�3URGX]HQWHQ�LVW�GLHV�JOHLFKEHGHXWHQG�PLW�HLQHU�UHODWLYHQ�9HU�

WHXHUXQJ�YRQ�6�*�WHUQ�XQG�HLQHU�UHODWLYHQ�9HUELOOLJXQJ�YRQ�7�*�WHUQ��G�K��GLH�I�U

VLH� UHOHYDQWH�*HUDGH�GHU� UHODWLYHQ�3URGX]HQWHQSUHLVH�GUHKW� VLFK�QDFK�3¶��)�U�GLH

.RQVXPHQWHQ�GDJHJHQ�VLQG�6�*�WHU�QDFK�(LQI�KUXQJ�GHU�6XEYHQWLRQ�UHODWLY�ELOOL�

JHU�DOV�]XYRU�XQG�7�*�WHU�UHODWLY�WHXUHU��GHQQ�GLH�3URGX]HQWHQ�ZHUGHQ��DEKlQJLJ

YRQ� GHU� 1DFKIUDJHHODVWL]LWlW� DXI� GHQ� *�WHUPlUNWHQ�� HLQHQ� 7HLO� GHU� .RVWHQHQW�

ODVWXQJ� GXUFK� 6XEYHQWLRQHQ� DOV� 3UHLVVHQNXQJ� ZHLWHUJHEHQ� XQG� HLQHQ� 7HLO� GHU

6WHXHUQ� �EHUZlO]HQ�� 'LH� *HUDGH� GHU� UHODWLYHQ� .RQVXPHQWHQSUHLVH� GUHKW� VLFK

GDPLW�QDFK�3¶¶��XQG�]ZDU�GHUJHVWDOW��GD��LQ�3XQNW�E�HLQH�,QGLIIHUHQ]NXUYH�GLH�QHXH

3UHLVJHUDGH�WDQJLHUW�

�'LH� JHVDPWZLUWVFKDIWOLFKHQ�.RVWHQ� GHU� 6XEYHQWLRQVSROLWLN� VLQG� DEOHVEDU� DQ� GHP

XQWHUVFKLHGOLFKHQ�:RKOIDKUWVQLYHDX�GHU�.RQVXPHQWHQ�LQ�D�XQG�E��'D�,¶�XQWHUKDOE

YRQ� ,� OLHJW�� LVW� GLH� JHVDPWZLUWVFKDIWOLFKH�:RKOIDKUW� LQ� E� QLHGULJHU� DOV� LQ� D�� 'LH

8UVDFKH� OLHJW� OHW]WOLFK� GDULQ�� GD�� GLH� 6XEYHQWLRQ� HLQHQ�.HLO� WUHLEW� ]ZLVFKHQ� GLH

UHODWLYHQ�3URGX]HQWHQSUHLVH�XQG�GLH�UHODWLYHQ�.RQVXPHQWHQSUHLVH�XQG�GD��GHVKDOE

GLH�3URGXNWLRQVVWUXNWXU�GHU�9RONVZLUWVFKDIW�QLFKW�PHKU�GHQ�3UlIHUHQ]HQ�GHU�.RQ�

VXPHQWHQ� HQWVSULFKW�� $QGHUV� DXVJHGU�FNW�� 'LH� ]XVlW]OLFKH� 3URGXNWLRQ� YRQ� 6�

*�WHUQ�KDW�YRONVZLUWVFKDIWOLFK�HLQHQ�JHULQJHUHQ�:HUW�DOV�GLH�HQWIDOOHQH�3URGXNWLRQ

YRQ�7�*�WHUQ�

�)DOOV� DOOHUGLQJV� DOV�$XVJDQJVSXQNW� GHU� $QDO\VH� HLQ� VXERSWLPDOHU� 3XQNW� DXI� GHU

7UDQVIRUPDWLRQVNXUYH�DQJHQRPPHQ�ZLUG��NDQQ�GLH�6XEYHQWLRQ�]X�HLQHU�3URGXN�

WLRQ�I�KUHQ��]X�GHU�HLQH�VXSHULRUH�,QGLIIHUHQ]NXUYH�WDQJHQWLDO�LVW��'LHVH�$QDO\VH�LVW

DOVR�QXU�VWLFKKDOWLJ��ZHQQ�HV�NHLQH�$UJXPHQWH�JLEW��PLW�GHQHQ�GHU�QHXH�3XQNW�DXI

GHU�7UDQVIRUPDWLRQVNXUYH�JHUHFKWIHUWLJW�ZHUGHQ�NDQQ��)DOOV�GLH�6XEYHQWLRQ�HWZD

GD]X� GLHQW�� GLH� 3URGXNWLRQ� |IIHQWOLFKHU� *�WHU� ]X� XQWHUVW�W]HQ� RGHU� GLH� YRQ� GHQ

8QWHUQHKPHQ� YHUXUVDFKWHQ� H[WHUQH� (IIHNWH� ]X� LQWHUQDOLVLHUHQ�� NDQQ� GLH� JHVDPW�

ZLUWVFKDIWOLFKH� :RKOIDKUW� HUK|KW� ZHUGHQ�� 6FKDXELOG��� VROOWH� DOVR� QLFKW� LQ� GHP

6LQQH� IHKOLQWHUSUHWLHUW�ZHUGHQ�� GD�� MHGH� )RUP� VWDDWOLFKHU� 6XEYHQWLRQHQ� ]ZDQJV�

OlXILJ�PLW�JHVDPWZLUWVFKDIWOLFKHQ�:RKOIDKUWVYHUOXVWHQ�YHUEXQGHQ�VHL�



�

�8QWHU�GHQ�YHUHLQIDFKWHQ�$QQDKPHQ�GHV�6FKDXELOGHV����LQ�GHP�HWZD�YRQ�GHQ�REHQ

HUZlKQWHQ� %�URNUDWLHNRVWHQ�� GHQ� .RVWHQ� GHV� UHQW�VHHNLQJ� RGHU� GHU� (LQELQGXQJ

H[WHUQHU�.RVWHQ� LQ�GLH�8QWHUQHKPHQVNDON�OH�DEVWUDKLHUW�ZLUG�� KlQJHQ�GLH�:RKO�

IDKUWVHIIHNWH�GHU�6XEYHQWLRQVSROLWLN�VRJDU�DXVVFKOLH�OLFK�YRP�$XVPD��GHU�VHNWR�

UDOHQ�'LVNULPLQLHUXQJ�DE��:�UGHQ�VRZRKO�GHU�6�6HNWRU�DOV�DXFK�GHU�7�6HNWRU� LQ

JOHLFKHP�$XVPD��VXEYHQWLRQLHUW�XQG�GLH�GDI�U�Q|WLJHQ�0LWWHO�HWZD��EHU�HLQH�DOO�

JHPHLQH�0HKUZHUWVWHXHU� DXIJHEUDFKW�� EOLHEHQ� GLH� UHODWLYHQ� 3UHLVH� EHL�3� XQG� GHU

3URGXNWLRQVSXQNW� LQ�D�� 'LH� 6XEYHQWLRQVSROLWLN� KlWWH� VRPLW� NHLQHUOHL� UHDOZLUW�

VFKDIWOLFKH�$XVZLUNXQJHQ�

�,QVJHVDPW�NRPPW�HV�EHL�GHU�JHVDPWZLUWVFKDIWOLFKHQ�%HXUWHLOXQJ�GHU�6XEYHQWLRQV�

SROLWLN� DOVR� VRZRKO� DXI�GHQ�8PIDQJ�GHV�6XEYHQWLRQVYROXPHQV� DOV� DXFK� DXI� GHQ

*UDG� GHU� 6HOHNWLYLWlW� DQ�� 'HP� $VSHNW� GHU� 6HOHNWLYLWlW� ZLUG� LQ� GHU� |IIHQWOLFKHQ

'LVNXVVLRQ� ]XP� 6XEYHQWLRQVDEEDX� LQ� DOOHU� 5HJHO� ]X� ZHQLJ� $XIPHUNVDPNHLW

JHZLGPHW�

,,,� �6WUXNWXU�XQG�(QWZLFNOXQJ�GHU�6XEYHQWLRQHQ�LQ�'HXWVFKODQG

�� 6XEYHQWLRQHQ�LQ�GHU�$EJUHQ]XQJ�GHU�)RUVFKXQJVLQVWLWXWH

�%LV�ZHLW�LQ�GLH�VLHE]LJHU�-DKUH�KLQHLQ�VWHOOWHQ�GLH�6XEYHQWLRQVEHULFKWH�GHU�%XQGHV�

UHJLHUXQJ�GLH� HLQ]LJH� VWDWLVWLVFKH� ,QIRUPDWLRQVJUXQGODJH� ]X� GHQ�6XEYHQWLRQHQ� LQ

GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� GDU�� 'D� LQ� GLHVHQ� %HULFKWHQ� DXIJUXQG� GHU

PHWKRGLVFKHQ�$EJUHQ]XQJ�QXU�HLQ�7HLO�GHVVHQ�HUID�W�ZLUG��ZDV�DXV�|NRQRPLVFKHU

6LFKW�DOV�6XEYHQWLRQ�DQ]XVHKHQ� LVW��ZXUGH� LP�-DKUH������YRP�,QVWLWXW� I�U�:HOW�

ZLUWVFKDIW� HLQH� 6WXGLH� YRUJHOHJW�� GLH� ±�]XQlFKVW� I�U� GDV� 6WLFKMDKU� �����±� HLQH

XPIDVVHQGH�%HVWDQGVDXIQDKPH�GHV�*HVDPWYROXPHQV� GHU� 6XEYHQWLRQHQ� YRUQDKP

�,I:���������=LHO�GLHVHU�$UEHLW�ZDU�HV������GLH�/�FNHQ�LQ�GHQ�6XEYHQWLRQVEHULFKWHQ

DXI]XI�OOHQ������GLH�YHUVFKLHGHQHQ�6XEYHQWLRQVDUWHQ�DXI�PLWHLQDQGHU�YHUJOHLFKEDUH

6XEYHQWLRQVlTXLYDOHQWH�XP]XUHFKQHQ������GLH�6XEYHQWLRQHQ�VHNWRUDO�QDFK�UXQG���

HPSIDQJHQGHQ�:LUWVFKDIWV]ZHLJHQ�]X�XQWHUJOLHGHUQ��)DVW�JOHLFK]HLWLJ�ZXUGH�YRP

',:�HLQH�9RUVWXGLH�]XU�(UIDVVXQJ��6HNWRUDOLVLHUXQJ�XQG�$QDO\VH�GHV�(LQIOXVVHV

GHU�6XEYHQWLRQHQ�DXI�GHQ�+DQGOXQJVVSLHOUDXP�GHV�6WDDWHV�YRUJHOHJW��',:��������



�

�$OV� HLQ� (UJHEQLV� GHU� %HUHFKQXQJHQ� VWHOOWH� VLFK� KHUDXV�� GD�� GLH� /�FNHQ� LQ� GHU

RIIL]LHOOHQ�6XEYHQWLRQVEHULFKWHUVWDWWXQJ�UHFKW�HUKHEOLFK�ZDUHQ��:lKUHQG�GHU�6XE�

YHQWLRQVEHULFKW� GHU�%XQGHVUHJLHUXQJ� I�U� GDV� -DKU������ HLQ�*HVDPWYROXPHQ� YRQ

���0UG��'0�DXVZLHV��HUPLWWHOWH�GDV�,I:�HLQ�GD]X�YHUJOHLFKEDUHV�*HVDPWYROXPHQ

YRQ����0UG��'0��1DFK�8PUHFKQXQJ�GHU�YHUVFKLHGHQHQ�HUID�WHQ�)LQDQ]KLOIHQ�XQG

6WHXHUYHUJ�QVWLJXQJHQ�LQ�HLQKHLWOLFKH�6XEYHQWLRQVlTXLYDOHQWH�HUUHFKQHWH�VLFK�HLQ

9ROXPHQ�YRQ������0UG��'0��

�,P�/DXIH�GHU�DFKW]LJHU�-DKUH�HQWZLFNHOWH�VLFK�GLH��EHU�GLH�6XEYHQWLRQVEHULFKWH�GHU

%XQGHVUHJLHUXQJ�KLQDXVJHKHQGH�(UIDVVXQJ�XQG�%HZHUWXQJ�GHU�6XEYHQWLRQVSROLWLN

PHKU� XQG� PHKU� ]X� HLQHP� IHVWHQ� %HVWDQGWHLO� GHU� 6WUXNWXUEHULFKWHUVWDWWXQJ�� XQG

]ZDU� QLFKW� QXU� LP� ,I:� �)HOV�� 6FKPLGW��������� VRQGHUQ� DXFK� LP�',:��������� LP

,IR�,QVWLWXW� �*HUVWHQEHUJHU� HW� DO���������� LP�+::$� �+lUWHO� HW� DO��������� XQG� LP

5:,���������'DEHL� EHVWDQG�ZHLWJHKHQGHU�.RQVHQV� XQWHU� GHQ� ,QVWLWXWHQ� DOV� DXFK

]ZLVFKHQ�GHQ� ,QVWLWXWHQ�XQG�GHP�$XIWUDJJHEHU�� GD��GLH� RIIL]LHOOHQ�6XEYHQWLRQV�

VWDWLVWLNHQ� GULQJHQG� HUJlQ]XQJVEHG�UIWLJ� ZDUHQ�� 3UREOHPDWLVFK� HUVFKLHQ� DOOHU�

GLQJV�� GD�� GLH� YHUVFKLHGHQHQ� ,QVWLWXWH� ]XP�7HLO� UHFKW� XQWHUVFKLHGOLFKH�0H�NRQ�

]HSWH� XQG�$XVJDQJVVWDWLVWLNHQ� EHQXW]WHQ��'LH� GDUDXV� UHVXOWLHUHQGHQ�$EZHLFKXQ�

JHQ� LQ� GHQ� 6XEYHQWLRQVYROXPLQD� HUUHLFKWHQ� HLQ� $XVPD��� GDV� GHQ� :HUW� GHU

%HUHFKQXQJHQ�I�U�GLH�ZLUWVFKDIWVSROLWLVFKH�'LVNXVVLRQ�VWDUN�HLQVFKUlQNWH�

�8P� GLHVHV� 3UREOHP� ]X� O|VHQ�� HQWZLFNHOWHQ� GLH� I�QI� JHQDQQWHQ� ,QVWLWXWH� HLQH

JHPHLQVDPH� 'HILQLWLRQ� GHVVHQ�� ZDV� LP� 5DKPHQ� GHU� 6WUXNWXUEHULFKWHUVWDWWXQJ

N�QIWLJ� DOV�6XEYHQWLRQ� ]X�YHUVWHKHQ� VHL��'LH�.HUQHOHPHQWH� GLHVHU� JHPHLQVFKDIW�

OLFKHQ�%HJULIIVDEJUHQ]XQJ�ODXWHQ�ZLH�IROJW��]LWLHUW�QDFK�)ULW]VFKH�HW�DO���������

- ³6XEYHQWLRQVJHEHU� LVW� GHU� 6WDDW�� (U� ZLUG� VR� GHILQLHUW� ZLH� LQ� GHQ� 9RONVZLUW�
VFKDIWOLFKHQ�*HVDPWUHFKQXQJHQ�´

- ³6XEYHQWLRQVQHKPHU�VLQG�DOOH�:LUWVFKDIWVEHUHLFKH��GLH�QDFK�GHU�6\VWHPDWLN�GHU

9RONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJHQ�7HLO�GHV�8QWHUQHKPHQVVHNWRUV�VLQG�´

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

� %HL� HQWVSUHFKHQGHU�8PUHFKQXQJ� UHGX]LHUW� VLFK� GDV� LP� 6XEYHQWLRQVEHULFKW� I�U�����
DXVJHZLHVHQH� 6XEYHQWLRQVYROXPHQ� YRQ� ���0UG��'0� DXI� ���0UG��'0�� $XVVFKODJ�
JHEHQG� GDI�U� LVW� YRU� DOOHP�� GD�� GLH� 6XEYHQWLRQVEHULFKWH� ]LQVYHUELOOLJWH� .UHGLWH� DOV
*HVDPWEHWUDJ� DXVZHLVHQ�� ZlKUHQG� DOV� 6XEYHQWLRQVlTXLYDOHQW� QXU� GLH� 'LIIHUHQ]
]ZLVFKHQ� GHP�0DUNW]LQV� XQG� GHP�YHUELOOLJWHQ�=LQV� ]X� HLQHU�PDUNW�EOLFKHQ�9HU]LQ�
VXQJ�JHPHVVHQ�ZLUG�



�

- (LQH�/HLVWXQJ�ZLUG�DOV�6XEYHQWLRQ�JHZHUWHW��ZHQQ�VLH�³GXUFK�HLQH�(LQJUHQ]XQJ
DXI� EHVWLPPWH� :LUWVFKDIWV]ZHLJH�� EHVWLPPWH� ZLUWVFKDIWVSROLWLVFKH� =LHOH�� EH�

VWLPPWH�5HJLRQHQ��EHVWLPPWH�3URGXNWLRQVIDNWRUHQ��EHVWLPPWH�8QWHUQHKPHQV�

JU|�HQNODVVHQ�RGHU�8QWHUQHKPHQVIRUPHQ�EHVFKUlQNW�LVW�´

�hEHU�GLHVH�/HLVWXQJHQ�KLQDXV��GLH�DOV�6XEYHQWLRQVNHUQ�EH]HLFKQHW�ZHUGHQ��XPID�W

GLH�*HPHLQVFKDIWVGHILQLWLRQ�VRJHQDQQWH�7UDQVIHUV�PLW�6XEYHQWLRQVFKDUDNWHU��GDV

VLQG� /HLVWXQJHQ� DQ� SULYDWH� +DXVKDOWH� XQG� DQ� SULYDWH� 2UJDQLVDWLRQHQ� RKQH

(UZHUEV]ZHFN��ZHQQ�VLH�VWDUNH�(LQZLUNXQJHQ�DXI�GLH�:LUWVFKDIWVVWUXNWXU�YHUPX�

WHQ� ODVVHQ�� 6RZRKO� EHL� GHQ� /HLVWXQJHQ� GHV� 6XEYHQWLRQVNHUQV� DOV� DXFK� EHL� GHQ

7UDQVIHUV� PLW� 6XEYHQWLRQVFKDUDNWHU� ZLUG� XP� VR� ]ZHLIHOVIUHLHU� YRP� 9RUOLHJHQ

HLQHU�6XEYHQWLRQ�DXVJHJDQJHQ��MH�HQJHU�GHU�(PSIlQJHUNUHLV�LVW�XQG�MH�ZHQLJHU�GLH

/HLVWXQJHQ�LQ�DQGHUH�%HUHLFKH�GLIIXQGLHUHQ�

�,P�.HUQ�]LHOW�GLH�*HPHLQVFKDIWVDEJUHQ]XQJ�GDUDXI�DE��MHQH�0D�QDKPHQ�TXDQWLWD�

WLY�]X�HUIDVVHQ��GLH�JHHLJQHW�VLQG��DOV�VHOHNWLY�ZLUNHQGH�ILQDQ]SROLWLVFKH�9HUJ�Q�

VWLJXQJHQ�GLH�$OORNDWLRQ�LQQHUKDOE�GHV�8QWHUQHKPHQVVHNWRUV�(LQIOX��]X�QHKPHQ�

%HUHLWV�EHL�$XIVWHOOXQJ�GHU�'HILQLWLRQ�ZDU�GHQ�EHWHLOLJWHQ�$XWRUHQ�DOOHUGLQJV�NODU�

³GD�� GLH� 8PVHW]XQJ� GLHVHU� hEHUOHJXQJHQ� LQ� (LQ]HOIlOOHQ� 3UREOHPH� DXIZLUIW´

�)ULW]VFKH�HW�DO���������6�������'HU�P�KVDP�HUUHLFKWH�.RQVHQV�JLQJ�GHQQ�DXFK�EDOG

ZLHGHU� YHUORUHQ�� VR� GD�� HLQH� JHPHLQVDPH�� YRQ� DOOHQ� ,QVWLWXWHQ� JHWUDJHQH�'DWHQ�

EDVLV� I�U�GLH�6XEYHQWLRQHQ� LQ�'HXWVFKODQG�QXU� I�U�GLH� -DKUH������ELV������YRU�

OLHJW��

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

� ,P�1DFKKLQHLQ�ZXUGHQ� DOOHUGLQJV� DXFK� GLHVH�'DWHQ�ZLHGHU� UHYLGLHUW�� XQG� ]ZDU� YRQ
MHGHP�,QVWLWXW�XQWHUVFKLHGOLFK�



�

7DEHOOH���± 6XEYHQWLRQHQ�LQ�'HXWVFKODQG�QDFK�XQWHUVFKLHGOLFKHQ�.DWHJRULHQ�XQG�(UIDVVXQJVNRQ]HSWHQ��0UG��'0�

���� �����D� ���� ���� ���� ���� ���� �����LQ
Y+�GHV�%,3

6WHXHUYHUJ�QVWLJXQJHQ�I�U�8QWHUQHKPHQ
QDFK�',:
QDFK�,I:
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6WHXHUYHUJ�QVWLJXQJHQ�LQ�HUZHLWHUWHU�$EJUHQ]XQJ
QDFK�,I: Â Â ���� ���� ���� ���� ���� ����

)LQDQ]KLOIHQ�GHV�%XQGHV�DQ�8QWHUQHKPHQ��E�
QDFK�',:
QDFK�,I:
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)LQDQ]KLOIHQ�GHV�%XQGHV��E���GHU�/lQGHU�XQG
*HPHLQGHQ�DQ�8QWHUQHKPHQ�QDFK�,I: ���� ���� ����� ����� ����� ����� ����� ����

)LQDQ]KLOIHQ�LQVJHVDPW�LQ�HUZHLWHUWHU�$EJUHQ]XQJ
QDFK�,I: Â Â ����� ����� ����� ����� ����� ����

�D��)U�KHUHV�%XQGHVJHELHW��±��E��(LQVFKOLH�OLFK�)LQDQ]KLOIHQ�GHU�(8��GHV�(53�6RQGHUYHUP|JHQV�� GHU�%XQGHVDQVWDOW� I�U�$UEHLW�� GHU
7UHXKDQGDQVWDOW� VRZLH� GHV� $XVJOHLFKVIRQGV� ]XU� 6LFKHUXQJ� GHV� 6WHLQNRKOHQHLQVDW]HV�� ,I:�=DKOHQ� DE� ����� RKQH� (53�6RQGHU�
YHUP|JHQ��±��F�������

4XHOOH� %RVV��5RVHQVFKRQ���������6WLOOH��7HLFKPDQQ���������5RVHQVFKRQ��������



��

�(LJHQVWlQGLJH� 6XEYHQWLRQVVWDWLVWLNHQ� ZHUGHQ� GHU]HLW� QXU� QRFK� YRP� 'HXWVFKHQ

,QVWLWXW� I�U�:LUWVFKDIWVIRUVFKXQJ� VRZLH� YRP� ,QVWLWXW� I�U�:HOWZLUWVFKDIW� JHI�KUW�

6LH�XQWHUVFKHLGHQ�VLFK�YRU�DOOHP�GDGXUFK��GD��GDV�,I:�QHEHQ�GHQ�)LQDQ]KLOIHQ�GHV

%XQGHV��XQG�GHQ�6WHXHUYHUJ�QVWLJXQJHQ��GLH�YRQ�EHLGHQ�,QVWLWXWHQ�HUID�W�ZHUGHQ�

DXFK�QRFK�GLH�)LQDQ]KLOIHQ�GHU�/lQGHU�XQG�*HPHLQGHQ�HUPLWWHOW��'DU�EHU�KLQDXV

ZLUG� YRP� ,I:� HLQ� HUZHLWHUWHU� 6XEYHQWLRQVEHJULII� YHUZHQGHW�� GHU� DXFK� 'HIL]LWH

LQQHUKDOE�GHU�+DXVKDOWH�YRQ�*HELHWVN|USHUVFKDIWHQ�XPID�W��VRZHLW�GLH�EHWUHIIHQ�

GHQ�+DXVKDOWVWLWHO�PLW�GHU�(UVWHOOXQJ�SULYDWHU�*�WHU�LQ�=XVDPPHQKDQJ�VWHKHQ��)�U

GLH�-DKUH�DE������ZHLVW�GDV� ,I:�GLH�6XEYHQWLRQHQ�VRZRKO� LQ�GHU�DOWHQ��YRQ�GHQ

,QVWLWXWHQ� JHPHLQVDP� NRQ]LSLHUWHQ� $EJUHQ]XQJ� DOV� DXFK� LQ� GHU� QHXHQ�� XP� GLH

VWDDWVLQWHUQHQ�6XEYHQWLRQHQ�HUZHLWHUWH�$EJUHQ]XQJ�DXV��*OHLFKZRKO�JLEW�HV�DXFK

EHL�GHQ�%HUHFKQXQJHQ�QDFK�GHU�*HPHLQVFKDIWVDEJUHQ]XQJ�JHZLVVH�8QWHUVFKLHGH

]ZLVFKHQ�GHQ�YRP�,I:�XQG�YRP�',:�DXVJHZLHVHQHQ�=DKOHQZHUWHQ��7DEHOOH����

�7URW]� GHU� 8QWHUVFKLHGH� LQ� GHQ� $EJUHQ]XQJHQ� VWLPPHQ� GLH� ,QVWLWXWH� MHGRFK� LP

ZHVHQWOLFKHQ��EHUHLQ� LQ�GHU�%HXUWHLOXQJ�GHU�]HLWOLFKHQ�(QWZLFNOXQJ�GHV�6XEYHQ�

WLRQVYROXPHQV��6FKDXELOG�����,Q�5HODWLRQ�]XP�%UXWWRLQODQGVSURGXNW�VLQG�GLH�6XE�

YHQWLRQHQ� LQ� GHQ� DFKW]LJHU� -DKUHQ� HUNHQQEDU� ]XU�FNJHJDQJHQ�� ZlKUHQG� I�U� GDV

-DKU������ LP� *HIROJH� GHU� GHXWVFKHQ� :LHGHUYHUHLQLJXQJ� HLQ� GHXWOLFKHU� 6FKXE

HUNHQQEDU�LVW��XQG�]ZDU�LQVEHVRQGHUH�EHL�GHQ�)LQDQ]KLOIHQ��,Q�M�QJVWHU�=HLW�LVW�HV

MHGRFK�HUQHXW�]X�HLQHP�5�FNJDQJ�JHNRPPHQ��VR�GD��GLH�6XEYHQWLRQHQ�LQVJHVDPW

ZLHGHU� HLQHQ� lKQOLFK� KRKHQ�$QWHLO� DP�%UXWWRLQODQGVSURGXNW� DXVPDFKHQ�ZLH� LP

'XUFKVFKQLWW�GHU�DFKW]LJHU�-DKUH�

������������������������������������������������
� +LHU�XQG�LP�IROJHQGHQ�ZHUGHQ�]X�GHQ�)LQDQ]KLOIHQ�GHV�%XQGHV�DXFK�GLHMHQLJHQ�GHU�LQ

7DEHOOH����)X�QRWH�E��JHQDQQWHQ�,QVWLWXWLRQHQ�JHUHFKQHW�



��

6FKDXELOG���± 6XEYHQWLRQHQ�DQ�8QWHUQHKPHQ�LQ�Y+�GHV�%UXWWRLQODQGVSURGXNWV��D�

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

�

�
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�

��'DWHQ�QDFK�',:

�'DWHQ�QDFK�,I:

6WHXHUYHUJ�QVWLJXQJHQ )LQDQ]KLOIHQ��E�

�D�������XQG�������DOWH�%XQGHVOlQGHU��������',:�$QJDEHQ�I�U�������±��E��',:�
QXU�)LQDQ]KLOIHQ�GHV�%XQGHV�

4XHOOH� %RVV�� 5RVHQVFKRQ��������� 6WLOOH�� 7HLFKPDQQ� �������� 6WDWLVWLVFKHV� %XQ�
GHVDPW��HLJHQH�%HUHFKQXQJHQ�

�� 5HJLRQDOH�XQG�VHNWRUDOH�6HOHNWLYLWlW�GHV�GHXWVFKHQ�6XEYHQWLRQVV\VWHPV

�'LH�6XEYHQWLRQVSROLWLN�GHU�QHXQ]LJHU�-DKUH�LVW�LQ�VWDUNHP�0D�H�YRQ�GHQ�/HLVWXQ�

JHQ�I�U�8QWHUQHKPHQ�LQ�GHQ�QHXHQ�/lQGHUQ�JHSUlJW�ZRUGHQ��7DEHOOH�����,QVEHVRQ�

GHUH�GLH�)LQDQ]KLOIHQ�GHV�%XQGHV�QDKPHQ�QDFK������ UDVFK�]X��ZRI�U�QHEHQ�GHU

5HJLRQDOI|UGHUXQJ�LP�5DKPHQ�GHU�*HPHLQVFKDIWVDXIJDEH�YRU�DOOHP�GLH�$XVJDEHQ

GHU�7UHXKDQGDQVWDOW� I�U� GLH�(QWVFKXOGXQJ��8PVWUXNWXULHUXQJ� XQG� 6DQLHUXQJ� YRQ

6WDDWVEHWULHEHQ�YHUDQWZRUWOLFK�ZDUHQ��'LH�5HJLRQDOI|UGHUXQJ�VWHOOW� ]XJOHLFK� HLQH

ZLFKWLJH�8UVDFKH�I�U�GHQ�$QVWLHJ�GHU�/lQGHUILQDQ]KLOIHQ�GDU��GLH� LQ�2VWGHXWVFK�

ODQG�PLWWOHUZHLOH�SUR�.RSI�JHUHFKQHW�GRSSHOW� VR�KRFK� VLQG�ZLH�GLH�)LQDQ]KLOIHQ

GHU�ZHVWGHXWVFKHQ�/lQGHU� �YJO��%RVV��5RVHQVFKRQ��������6�������%HL�GHQ�6WHXHU�

YHUJ�QVWLJXQJHQ�VLQG�HV�YRU�DOOHP�GLH�,QYHVWLWLRQV]XODJH�XQG�GLH�6RQGHUDEVFKUHL�

EXQJHQ�� GLH� ]X� HLQHP� $QVWLHJ� GHV� 6XEYHQWLRQVYROXPHQV� LQ� 2VWGHXWVFKODQG

JHI�KUW�KDEHQ�



��

�6SLHJHOELOGOLFK�GD]X�Ol�W�VLFK�GHU�5�FNJDQJ�GHU�)LQDQ]KLOIHQ�GHV�%XQGHV�I�U�2VW�

GHXWVFKODQG�VHLW������YRU�DOOHP�PLW�GHU�$XIO|VXQJ�GHU�7UHXKDQGDQVWDOW�HUNOlUHQ�

ZlKUHQG� GLH� 6WHXHUYHUJ�QVWLJXQJHQ� I�U� RVWGHXWVFKH� 8QWHUQHKPHQ� �WURW]� (LQ�

VFKUlQNXQJHQ� EHL� GHU� DOOJHPHLQHQ� ,QYHVWLWLRQV]XODJH�� ZHLWHU� ]XQHKPHQ�� ,P

-DKUH������ �EHUWUDIHQ� GLH� I�U� 2VWGHXWVFKODQG� JHZlKUWHQ� 6WHXHUYHUJ�QVWLJXQJHQ

VRJDU�GHQ�:HUW�I�U�:HVWGHXWVFKODQG��)�U�GLH�=XNXQIW�LVW�DOOHUGLQJV�DXFK�KLHU�PLW

JHZLVVHQ�5�FNJlQJHQ�]X�UHFKQHQ��GD�LQVEHVRQGHUH�GLH�0|JOLFKNHLWHQ�]XU�6RQGHU�

DEVFKUHLEXQJ�LQ�GHQ�QHXHQ�/lQGHUQ�VHLW������HLQJHVFKUlQNW�ZRUGHQ�VLQG�

7DEHOOH���± 5HJLRQDOH�=XRUGQXQJ�GHU�6XEYHQWLRQHQ�DQ�8QWHUQHKPHQ

�0UG��'0�

���� ���� ���� ���� ���� ���� ����

)LQDQ]KLOIHQ�GHV�%XQGHV��D�
2VWGHXWVFKODQG
:HVWGHXWVFKODQG
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����

����
����

����
����
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����

����
����

)LQDQ]KLOIHQ�GHU�/lQGHU�XQG
*HPHLQGHQ��E�

2VWGHXWVFKODQG
:HVWGHXWVFKODQG

Â
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Â
Â

����
�����
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6WHXHUYHUJ�QVWLJXQJHQ��D�
2VWGHXWVFKODQG
:HVWGHXWVFKODQG
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����
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����
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����
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����

����
����

�D��1DFK�',:�±��E��1DFK�,I:�

4XHOOH� %RVV��5RVHQVFKRQ��������6WLOOH��7HLFKPDQQ��������

�,P�9HUJOHLFK�GD]X�ZDU�GDV�6XEYHQWLRQVYROXPHQ� LQ�:HVWGHXWVFKODQG� LQ�GHQ� IU��

KHQ� QHXQ]LJHU� -DKUHQ� ]XQlFKVW� U�FNOlXILJ��$OOHUGLQJV� LVW� DXIJUXQG� GHU� 6WUXNWXU�

UHIRUP�GHU�(LVHQEDKQHQ������HLQ�1LYHDXVSUXQJ�QDFK�REHQ�]X�YHU]HLFKQHQ��'LHV

EHWUDI� YRU� DOOHP� GLH� )LQDQ]KLOIHQ� GHV� %XQGHV�� GLH� )LQDQ]KLOIHQ� GHU� /lQGHU� XQG

*HPHLQGHQ�VLQG�XQWHU�GHP�'LNWDW�GHU� OHHUHQ�.DVVHQ�ZHLWHUKLQ� OHLFKW� U�FNOlXILJ�

$XFK� EHL� GHQ� ZHVWGHXWVFKHQ� 6WHXHUYHUJ�QVWLJXQJHQ� LVW� HLQ� OHLFKW� U�FNOlXILJHU

7UHQG�DXV]XPDFKHQ��YRQ������DXI������VFKOXJ�GHU�$EEDX�GHU�=RQHQUDQG��XQG�GHU

%HUOLQI|UGHUXQJ�GHXWOLFK�]X�%XFKH�

�$XV�EHLGHQ�(QWZLFNOXQJHQ�KDW�VLFK�LQ�GHU�GHXWVFKHQ�6XEYHQWLRQVSROLWLN�LQVJHVDPW

HLQH�GHXWOLFKH�8PVFKLFKWXQJ�YRQ�GHQ�6WHXHUYHUJ�QVWLJXQJHQ�]X�GHQ�)LQDQ]KLOIHQ



��

HUJHEHQ��:LH�VLFK�DXV�7DEHOOH���HUUHFKQHQ�Ol�W��EHWUXJ�GLH�ZHVWGHXWVFKH�5HODWLRQ

GLHVHU�EHLGHQ�6XEYHQWLRQVDUWHQ�QDFK�$QJDEHQ�GHV�',:�LP�-DKUH������QRFK������

WURW]�HLQHV� OHLFKWHQ�]ZLVFKHQ]HLWOLFKHQ�$QVWLHJV�KDW� VLFK�GLHVH�5HODWLRQ� DXI�����

LP�-DKUH������ UHGX]LHUW��$XFK�DXI�GHU�*UXQGODJH�GHU�'DWHQ�GHV� ,I:�HUJLEW� VLFK

HLQ� lKQOLFKHV� %LOG�� 'LH� 6XEYHQWLRQVSROLWLN� LQVJHVDPW� LVW� GDGXUFK� VHOHNWLYHU

JHZRUGHQ��GHQQ�GHU�.UHLV�GHU�%HJ�QVWLJWHQ�LVW�EHL�)LQDQ]KLOIHQ�LQ�GHU�5HJHO�HQJHU

JH]RJHQ� DOV� EHL� 6WHXHUYHUJ�QVWLJXQJHQ�� $X�HUGHP� EHVWHKW� DXI� 6WHXHUYHUJ�QVWL�

JXQJHQ� HLQ� 5HFKWVDQVSUXFK�� ZlKUHQG� )LQDQ]KLOIHQ� ]XPHLVW� LQ� GLVNUHWLRQlUHQ

*HQHKPLJXQJVYHUIDKUHQ�JHZlKUW�ZHUGHQ��(LQH�HUK|KWH�6HOHNWLYLWlW�EHGHXWHW��GD�

GHU�6WDDW�VWlUNHU�LQ�GLH�PDUNWZLUWVFKDIWOLFKH�$OORNDWLRQ�HLQJUHLIW�

�:LH�VHOHNWLY�VXEYHQWLRQVSROLWLVFKH�0D�QDKPHQ�LQ�GLH�:LUWVFKDIWVVWUXNWXU�HLQJUHL�

IHQ�� Ol�W� VLFK� DXFK� GDUDQ� DEOHVHQ�� LQZLHZHLW� GLH� HLQ]HOQHQ� 0D�QDKPHQ� DXI

EHVWLPPWH�:LUWVFKDIWV]ZHLJH�]XJHVFKQLWWHQ�XQG�LQZLHZHLW�VLH�VHNWRU�EHUJUHLIHQG

DXVJHVWDOWHW� VLQG��1DFK� GLHVHP�.ULWHULXP� KDW� GLH� 6HOHNWLYLWlW� YRU� DOOHP� EHL� GHQ

6WHXHUYHUJ�QVWLJXQJHQ� GHXWOLFK� ]XJHQRPPHQ��ZlKUHQG� GLH� )LQDQ]KLOIHQ� DXFK� LQ

IU�KHUHQ�-DKUHQ�VFKRQ�VWDUN�VHOHNWLY�DXVJHULFKWHW�ZDUHQ��7DEHOOH�����,QVJHVDPW�LVW

GLH�6HOHNWLYLWlW�GHV�GHXWVFKHQ�6XEYHQWLRQVV\VWHPV�DOVR�QLFKW�QXU�GXUFK�8PVFKLFK�

WXQJHQ�YRQ�GHQ�6WHXHUYHUJ�QVWLJXQJHQ�]X�GHQ�)LQDQ]KLOIHQ�� VRQGHUQ�DXFK�GXUFK

8PVFKLFKWXQJHQ�LQQHUKDOE�GHU�6WHXHUYHUJ�QVWLJXQJHQ�YHUVWlUNW�ZRUGHQ�

7DEHOOH���± 6XEYHQWLRQHQ�DQ�8QWHUQHKPHQ�QDFK�VHNWRUVSH]LILVFKHQ
XQG�VHNWRU�EHUJUHLIHQGHQ�0D�QDKPHQ��Y+�

���� ���� ���� ���� ����

6WHXHUYHUJ�QVWLJXQJHQ
±�VHNWRUVSH]LILVFK
±�VHNWRU�EHUJUHLIHQG
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)LQDQ]KLOIHQ�GHV�%XQGHV
±�VHNWRUVSH]LILVFK
±�VHNWRU�EHUJUHLIHQG
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)LQDQ]KLOIHQ�GHU�/lQGHU
±�VHNWRUVSH]LILVFK
±�VHNWRU�EHUJUHLIHQG
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����

Â
Â

4XHOOH� %RVV��5RVHQVFKRQ���������.ORGW��6WHKQ�HW�DO���������6�������



��

�$OV�)ROJH�GLHVHU�6HOHNWLYLWlW�]HLJW�VLFK�]XPLQGHVW�I�U�:HVWGHXWVFKODQG�HLQH�DXVJH�

SUlJWH�.RQ]HQWUDWLRQ� GHU� VWDDWOLFKHQ�6XEYHQWLRQHQ� DXI� HLQH�+DQGYROO� YRQ�%UDQ�

FKHQ��'LH�/DQGZLUWVFKDIW��GHU�.RKOHQEHUJEDX��GHU�6FKLIIEDX��GHU�/XIW��XQG�5DXP�

IDKU]HXJEDX� VRZLH� GLH� (LVHQEDKQHQ� HUZLUWVFKDIWHQ� ]XVDPPHQJHQRPPHQ� UXQG

����Y+� GHU�:HUWVFK|SIXQJ� GHV� ZHVWGHXWVFKHQ� 8QWHUQHKPHQVVHNWRUV� XQG� VWHOOHQ

UXQG���Y+�DOOHU�$UEHLWVSOlW]H�LQ�8QWHUQHKPHQ��HUKDOWHQ�DEHU�PHKU�DOV����Y+�DOOHU

6XEYHQWLRQHQ���*HPHVVHQ� DQ� GHU�:HUWVFK|SIXQJ�ZHUGHQ� YRU� DOOHP� GHU�.RKOHQ�

EHUJEDX� XQG� GLH� (LVHQEDKQHQ� YRP� 6XEYHQWLRQVV\VWHP� EHJ�QVWLJW�� ZlKUHQG� EHL

GHQ�6XEYHQWLRQHQ�SUR�$UEHLWVSODW]�QHEHQ�GHQ�(LVHQEDKQHQ�YRU�DOOHP�GLH�:HUIWHQ

LQV�*HZLFKW�IDOOHQ��7DEHOOH������'DU�EHU�KLQDXV�]lKOW�GLH�:RKQXQJVZLUWVFKDIW�]X

GHQ�VWDUN�EHJ�QVWLJWHQ�%HUHLFKHQ��'D�I�U�GLHVHQ�%HUHLFK�DEHU�NHLQH�DXVVDJHNUlIWL�

JHQ� :HUWVFK|SIXQJV�� XQG� %HVFKlIWLJXQJVDQJDEHQ� YRUOLHJHQ�� ZXUGH� HU� QLFKW� LQ

7DEHOOH���DXIJHQRPPHQ�

7DEHOOH���± 6XEYHQWLRQVNHQQ]LIIHUQ�QDFK�DXVJHZlKOWHQ�:LUWVFKDIWVEHUHLFKHQ
LQ�:HVWGHXWVFKODQG�����

6XEYHQWLRQHQ�LQ�Y+�GHU
%UXWWRZHUWVFK|SIXQJ

6XEYHQWLRQHQ�MH
(UZHUEVWlWLJHQ

/DQG��XQG�)RUVWZLUWVFKDIW ���� ������

.RKOHQEHUJEDX��.RNHUHL ����� ������

6FKLIIEDX ���� ������

/XIW��XQG�5DXPIDKU]HXJEDX ���� ������

(LVHQEDKQHQ ����� ������

8QWHUQHKPHQ�LQVJHVDPW
�RKQH�:RKQXQJVYHUPLHWXQJ� ��� �����

4XHOOH� 6WLOOH��7HLFKPDQQ��������

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

� ,Q�GHQ�QHXHQ�/lQGHUQ�LVW�GLH�6HOHNWLYLWlW�GHV�6XEYHQWLRQVV\VWHPV�DXIJUXQG�GHV�KRKHQ
*HZLFKWV�GHU�DOOJHPHLQHQ�,QYHVWLWLRQVI|UGHUXQJ�VRZLH�GHU�5HJLRQDOI|UGHUXQJ�ZHLWDXV
ZHQLJHU� DXVJHSUlJW�� 'LH� JHQDQQWHQ� I�QI�:LUWVFKDIWVEHUHLFKH� YHUHLQLJHQ� GRUW� NQDSS
���Y+�DOOHU�6XEYHQWLRQHQ�DXI�VLFK��$QJDEHQ�I�U������QDFK�',:��������6��������

� 0LW�GHU�6WUXNWXUUHIRUP�GHU�%XQGHV��XQG�5HLFKVEDKQ��GLH������PLW�GHU�*U�QGXQJ�GHU
'HXWVFKHQ�%DKQ�$*�HLQJHOHLWHW�ZXUGH�� LVW� HV�]X�HUKHEOLFKHQ�9HUVFKLHEXQJHQ� LQ�GHU
6XEYHQWLRQLHUXQJ� GHU� (LVHQEDKQHQ� JHNRPPHQ�� 'HU� %XQG� KDW� =XVDJHQ� �EHU� GLH
$OWODVWHQ� JHPDFKW� �(UVWDWWXQJHQ� EHLP� 3HUVRQDO� XQG� =LQVHQ� I�U� $OWVFKXOGHQ��� 9JO�
KLHU]X�6WLOOH��7HLFKPDQQ��������



��

�8P�]X�SU�IHQ��RE�GLH�.RQ]HQWUDWLRQ�DXI�HLQ]HOQH�:LUWVFKDIWV]ZHLJH�LP�=HLWDEODXI

HKHU�]X��RGHU�DEJHQRPPHQ�KDW��ZXUGHQ�6HOHNWLYLWlWVNHQQ]LIIHUQ�EHUHFKQHW��GLH�DOV

4XRWLHQW�DXV�GHP�$QWHLO�GHU�I�QI�DP�K|FKVWHQ�VXEYHQWLRQLHUWHQ�%UDQFKHQ�DQ�DOOHQ

6XEYHQWLRQHQ� GHV� 8QWHUQHKPHQVVHNWRUV� �RKQH� :RKQXQJVYHUPLHWXQJ�� XQG� GHP

HQWVSUHFKHQGHQ� $QWHLO� DQ� GHU� %UXWWRZHUWVFK|SIXQJ� HUPLWWHOW� ZXUGHQ�� =XU

9HUPHLGXQJ�YRQ�9HU]HUUXQJHQ�DP�DNWXHOOHQ�5DQG�GXUFK�GLH�%DKQVWUXNWXUUHIRUP

ZXUGHQ� DQDORJH� %HUHFKQXQJHQ� RKQH� GLH� (LVHQEDKQHQ� GXUFKJHI�KUW� �7DEHOOH����

'LH�(UJHEQLVVH�]HLJHQ��GD��GLH�6XEYHQWLRQVSROLWLN� LQ�:HVWGHXWVFKODQG� LP�/DXIH

GHU�-DKUH� LPPHU�VHOHNWLYHU�JHZRUGHQ� LVW��XQG�]ZDU�VRZRKO�EHL�%HU�FNVLFKWLJXQJ

DOV�DXFK�XQWHU�$XVVFKOX��GHU�(LVHQEDKQVXEYHQWLRQHQ��'HU�$QWHLO�GHU�EHJ�QVWLJWHQ

%UDQFKHQ� DQ� GHQ� 6XEYHQWLRQHQ� DOOHU�8QWHUQHKPHQ� LVW� LP�=HLWDEODXI�ZHLWJHKHQG

XQYHUlQGHUW�JHEOLHEHQ�RGHU�HKHU�QRFK�JHVWLHJHQ��ZlKUHQG�LKU�$QWHLO�DQ�GHU�:HUW�

VFK|SIXQJ�GHV�8QWHUQHKPHQVVHNWRUV�NRQWLQXLHUOLFK�JHVXQNHQ�LVW�

�'DUDXV�ODVVHQ�VLFK�]ZHL�6FKO�VVH�]LHKHQ�

- (UVWHQV�KDW�GLH�6XEYHQWLRQVSROLWLN�RIIHQEDU�QLFKW�]XU�.HQQWQLV�JHQRPPHQ��GD�
GLH�YRQ�LKU�KDXSWVlFKOLFK�EHJ�QVWLJWHQ�6HNWRUHQ�LQ�LKUHU�JHVDPWZLUWVFKDIWOLFKHQ

%HGHXWXQJ�QLFKW� HLQPDO�PHKU� KDOE� VR� JUR�� VLQG�ZLH� ]X�%HJLQQ� GHU� DFKW]LJHU

-DKUH��'LH�+RIIQXQJ��(UKDOWXQJVVXEYHQWLRQHQ�I�U�.ULVHQEUDQFKHQ�Z�UGHQ�VLFK

JOHLFKVDP� YRQ� VHOEVW� DEEDXHQ�� ZHQQ� GLHVH� %UDQFKHQ� VFKUXPSIHQ�� NDQQ� VLFK

QLFKW�HUI�OOHQ��ZHQQ�GLH�+|KH�GHU�6XEYHQWLRQHQ�QLFKW�DXI�GHQ�6WUXNWXUZDQGHO

UHDJLHUW�



��

7DEHOOH���± 6HOHNWLYLWlWVLQGH[�I�U�GDV�ZHVWGHXWVFKH�6XEYHQWLRQVV\VWHP

$QWHLO�KRFKVXEYHQWLRQLHUWHU�%UDQFKHQ��D��LQ�Y+ 6HOHNWLYLWlWVLQGH[��G�

-DKU DQ�GHQ�6XEYHQWLRQHQ��E� DQ�GHU�:HUWVFK|SIXQJ��F�

PLW�(LVHQEDKQHQ RKQH
(LVHQEDKQHQ

PLW�(LVHQEDKQHQ RKQH
(LVHQEDKQHQ

PLW�(LVHQEDKQHQ RKQH
(LVHQEDKQHQ

���� ���� ���� ��� ��� ��� ���

���� ���� ���� ��� ��� ��� ���

���� ���� ���� ��� ��� ���� ����

���� ���� ���� ��� ��� ���� ����

���� ���� ���� ��� ��� ���� ����

���� ���� ���� ��� ��� ���� ����

���� ���� ���� ��� ��� ���� ����

���� ���� ���� ��� ��� ���� ����

���� ���� ���� ��� ��� ���� ����

�D��/DQG��XQG�)RUVWZLUWVFKDIW��.RKOHQEHUJEDX��.RNHUHL��6FKLIIEDX��/XIW��XQG�5DXPIDKU]HXJEDX��(LVHQEDKQHQ��±��E��)LQDQ]KLOIHQ�GHV
%XQGHV� XQG� 6WHXHUYHUJ�QVWLJXQJHQ� DQ�8QWHUQHKPHQ� �RKQH�:RKQXQJVYHUPLHWXQJ���±��F��%UXWWRZHUWVFK|SIXQJ� GHU�8QWHUQHKPHQ� LQ
MHZHLOLJHQ�3UHLVHQ��RKQH�:RKQXQJVYHUPLHWXQJ���±��G��4XRWLHQW�DXV�GHP�6XEYHQWLRQV��XQG�GHP�:HUWVFK|SIXQJVDQWHLO�

4XHOOH� 6WLOOH��7HLFKPDQQ���������6WDWLVWLVFKHV�%XQGHVDPW��HLJHQH�%HUHFKQXQJHQ�



��

- =ZHLWHQV� ZLUNW� GLH� 6XEYHQWLRQVSROLWLN� RIIHQEDU� EUHPVHQG� DXI� GHQ� VHNWRUDOHQ
6WUXNWXUZDQGHO�� GHQQ� VLH� EHJ�QVWLJW� YRUUDQJLJ� VROFKH� %UDQFKHQ�� GLH� ]X� GHQ

9HUOLHUHUQ� LP� 6WUXNWXUZDQGHO� ]lKOHQ�� 'DEHL� JHOLQJW� HV� QLFKW�� GHQ� 6FKUXPS�

IXQJVSUR]H�� YROOVWlQGLJ� ]X� YHUKLQGHUQ�� DEHU� GLH� $QSDVVXQJVIOH[LELOLWlW� GHU

6HNWRUVWUXNWXU�ZLUG�EHHLQWUlFKWLJW��XQG�GLH�0RGHUQLVLHUXQJ�GHU�9RONVZLUWVFKDIW

LQVJHVDPW�ZLUG�EHKLQGHUW��

,QVJHVDPW�ZHLVHQ�GLH�LQ�GLHVHP�$EVFKQLWW�GDUJHVWHOOWHQ�(UJHEQLVVH�GDUDXI�KLQ��GD�

GLH�JHVDPWZLUWVFKDIWOLFKHQ�:RKOIDKUWVYHUOXVWH� LQIROJH�GHU�6XEYHQWLRQVSROLWLN� LP

=HLWYHUODXI�HKHU�JHVWLHJHQ�VLQG��'HU�$QWHLO�GHV�6XEYHQWLRQVYROXPHQV�DP�6R]LDO�

SURGXNW�LVW�LQ�ODQJIULVWLJHU�6LFKW�²�G�K��YRQ�GHP�YRU�EHUJHKHQGHQ�$QVWLHJ�LQIROJH

GHU� GHXWVFKHQ� 9HUHLQLJXQJ� DEJHVHKHQ�²� HWZD� NRQVWDQW� JHEOLHEHQ�� ZlKUHQG� GLH

6HOHNWLYLWlW� GHV� 6XEYHQWLRQVV\VWHPV� XQG� GDPLW� GLH� 9HU]HUUXQJ� GHU� $OORND�

WLRQVVWUXNWXU�GHXWOLFK�]XJHQRPPHQ�KDW�

,9� (LQH�H[HPSODULVFKH�6WUHLFKOLVWH

�� $QVDW]SXQNWH�I�U�GHQ�6XEYHQWLRQVDEEDX

hEHU�GHQ�6XEYHQWLRQVDEEDX�LVW�KlXILJ�XQG�YLHO�GLVNXWLHUW�ZRUGHQ��GRFK�±DEJHVH�

KHQ�YRQ�HLQLJHQ�ZHQLJHQ�.�U]XQJHQ�±�LVW�HV�]X�HLQHP�GXUFKJUHLIHQGHQ�.RUUHNWXU

ELV� MHW]W� QLFKW� JHNRPPHQ�� 'DV� ',:� KDWWH� YRU� HWZD� ���-DKUHQ� LP� 5DKPHQ� GHU

6WUXNWXUEHULFKWHUVWDWWXQJ� HLQH� NRQNUHWH� 6WUHLFKOLVWH� YRUJHOHJW�� GLH� HLQHQ�8PIDQJ

YRQ�JXW���0UG��'0�HUUHLFKWH��',:���������9LHOH�GHU�GDPDOV�]XU�6WUHLFKXQJ�YRU�

JHVFKODJHQHQ�6XEYHQWLRQHQ�EHVWHKHQ�DXFK�KHXWH�QRFK�ZHLWHU��'LHV�JLOW�EHLVSLHOV�

ZHLVH�I�U�GLH�6WHXHUEHIUHLXQJ�YRQ�/XIWIDKUWEHWULHEVVWRIIHQ��GDPDOV�����0LOO��'0

SUR�-DKU��KHXWH�����0LOO��'0��VRZLH�I�U�GLH�=XVFK�VVH�DQ�GLH�7UlJHU�GHU�ODQGZLUW�

VFKDIWOLFKHQ� 8QIDOOYHUVLFKHUXQJ� �GDPDOV� ����0LOO��'0� SUR� -DKU�� KHXWH

����0LOO��'0��

������������������������������������������������
� 1DFK�%HUHFKQXQJHQ�YRQ�.ORGW��������KDW�GLH�6XEYHQWLRQVSROLWLN�LQ�:HVWGHXWVFKODQG

GDV�7HPSR�GHV�VHNWRUDOHQ�6WUXNWXUZDQGHOV�LQ�GHQ�VLHE]LJHU�XQG�DFKW]LJHU�-DKUHQ�IDVW
XP�GLH�+lOIWH�UHGX]LHUW�



��

1DFK�GHU�9HUHLQLJXQJ�NHLPWH�GLH�+RIIQXQJ�DXI��GD��DQJHVLFKWV�GHU�KRKHQ�.RVWHQ�

GLH� PLW� GHP� RVWGHXWVFKHQ� 7UDQVIRUPDWLRQVSUR]H�� YHUEXQGHQ� ZDUHQ�� GHU� ILQDQ�

]LHOOH�'UXFN�DXI�GLH�|IIHQWOLFKHQ�+DXVKDOWH�VR�JUR��ZHUGHQ�Z�UGH��GD��GHU��EHU�

IlOOLJH�$EEDX�YRQ�6XEYHQWLRQHQ�LQ�:HVWGHXWVFKODQG�]ZDQJVOlXILJ�GLH�)ROJH�ZlUH�

$XI�GLHVH�:HLVH�KlWWHQ�GLH�QRWZHQGLJHQ�0LWWHO�I�U�GLH�)|UGHUXQJ�LQ�2VWGHXWVFK�

ODQG� IUHLJHVFKDXIHOW� ZHUGHQ� N|QQHQ�� =X� HLQHU� 8PVFKLFKWXQJ� GHU� 6XEYHQWLRQHQ

YRQ�:HVW��QDFK�2VWGHXWVFKODQG�LVW�HV�QDFK�GHU�9HUHLQLJXQJ�LQGHV�QXU�DQVDW]ZHLVH

JHNRPPHQ�

'HU�$EEDX�YRQ�6XEYHQWLRQHQ�JHVWDOWHW�VLFK�GHVKDOE�VR�VFKZLHULJ��ZHLO� VLFK�]XP

HLQHQ�GLH�,QWHUHVVHQYHUWUHWHU�YHKHPHQW�JHJHQ�MHJOLFKHQ�$EEDX�ZHKUHQ��]XP�DQGH�

UHQ�VLQG�HLQH�JDQ]H�5HLKH�YRQ�6XEYHQWLRQHQ�ODQJIULVWLJ�YHUWUDJOLFK�IHVWJHOHJW�XQG

N|QQHQ�DXI�NXU]H�6LFKW�QLFKW�RKQH�ZHLWHUHV�JHVWULFKHQ�ZHUGHQ��$X�HUGHP�VSLHOW

HLQH� 5ROOH�� GD�� EHLVSLHOVZHLVH� GHU� *UR�WHLO� GHU� 6XEYHQWLRQHQ� LQ� GHU� /DQGZLUW�

VFKDIW��GLH�QDFK�GHQ�5HJHOQ�GHU�(8�YHUJHEHQ�ZHUGHQ��QXU�LQ�hEHUHLQVWLPPXQJ�PLW

GHQ�0LWJOLHGVWDDWHQ�UHIRUPLHUW�ZHUGHQ�NDQQ��6HOEVW�ZHQQ�GHU�:LOOH�GHU�%XQGHV�

UHJLHUXQJ� ]X� HLQHU� 5HIRUP� GHU� $JUDUVXEYHQWLRQHQ� YRUKDQGHQ� ZlUH�� Z�UGH� VLFK

GLHVH� YHUPXWOLFK� �EHU� HLQHQ� ODQJHQ�=HLWUDXP� KLQ]LHKHQ��bKQOLFKHV� JLOW� I�U� 6XE�

YHQWLRQHQ�� GLH� JHPHLQVDP� YRQ� %XQG� XQG� /lQGHUQ� ILQDQ]LHUW� ZHUGHQ�� ]�� %�� GLH

*HPHLQVFKDIWVDXIJDEHQ� ´9HUEHVVHUXQJ� GHU� $JUDUVWUXNWXU� XQG� GHV� .�VWHQVFKXW�

]HV´�VRZLH�´9HUEHVVHUXQJ�GHU�UHJLRQDOHQ�:LUWVFKDIWVVWUXNWXU´�

(V�LVW�VFKZLHULJ��ZHQQ�QLFKW�VRJDU�XQP|JOLFK��HLQGHXWLJH�.ULWHULHQ�I�U�GHQ�$EEDX

YRQ�6XEYHQWLRQHQ�]X�EHQHQQHQ��*HQHUHOO�JLOW��GD��6XEYHQWLRQHQ�LQ�GHU�0DUNWZLUW�

VFKDIW� ´JUXQGVlW]OLFK� QXU� DOV� +LOIH� ]XU� 6HOEVWKLOIH� JHZlKUW� ZHUGHQ´� VROOWHQ

�%XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ�� ������ 6������ (LQ� %OLFN� LQ� GLH� 6XEYHQWLRQV�

EHULFKWH�]HLJW�LQGHV��GD��JHJHQ�GLHVHQ�*UXQGVDW]�VHKU�RIW�YHUVWR�HQ�ZLUG��'DV�=LHO

YRQ�6XEYHQWLRQHQ�VROOWH�GDULQ�OLHJHQ��GLH�$EKlQJLJNHLW�GHU�(PSIlQJHU�YRQ�VWDDWOL�

FKHU�8QWHUVW�W]XQJ�LQ�DEVHKEDUHU�=HLW�]X�YHUPLQGHUQ��,VW�GLHV�QLFKW�]X�HUNHQQHQ�

GDQQ� KDQGHOW� HV� VLFK� XP� 'DXHUVXEYHQWLRQHQ�� GLH� VWUXNWXUNRQVHUYLHUHQG� ZLUNHQ

XQG�OHGLJOLFK�GHU�(LQNRPPHQVVLFKHUXQJ�LQ�GHQ�JHI|UGHUWHQ�6HNWRUHQ�GLHQHQ��6RO�

FKH� )LQDQ]KLOIHQ� EHHLQWUlFKWLJHQ� GHQ� 3URGXNW�� XQG� 3UHLVZHWWEHZHUE� VRZRKO� LP

,QODQG�DOV�DXFK�LP�$XVODQG�XQG�VLQG�VFKlGOLFK�I�U�MHGH�0DUNWZLUWVFKDIW�

6WDDWOLFKH� (LQJULIIH� LQ� GLH� PDUNWZLUWVFKDIWOLFKH� $OORNDWLRQ� ODVVHQ� VLFK� DEHU� QXU

GXUFK� GDV� 9HUVDJHQ� GHV� 0DUNWHV� UHFKWIHUWLJHQ�� GDV� VHLQH� 8UVDFKH� LQ� H[WHUQHQ

(IIHNWHQ�� 8QWHLOEDUNHLWHQ� XQG� ,QIRUPDWLRQV�� VRZLH� $QSDVVXQJVPlQJHOQ� KDEHQ
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NDQQ��%HL�HLQHU�(YDOXDWLRQ�GHU�VWDDWOLFKHQ�6XEYHQWLRQVWlWLJNHLW�P��WH�DOVR�I�U�MHGH

HLQ]HOQH�0D�QDKPH�JHSU�IW�ZHUGHQ��LQZLHZHLW�0DUNWYHUVDJHQ�YRUOLHJW��ZRULQ�GLH�

VHV�0DUNWYHUVDJHQ�EHJU�QGHW�LVW�XQG�LQZLHZHLW�GLH�JHZlKOWHQ�,QVWUXPHQWH�JHHLJ�

QHW�VLQG��GLH�0DUNWYRUJlQJH�]X�NRUULJLHUHQ��0LW�ZHOFKHP�,QVWUXPHQW�GHU�MHZHLOL�

JHQ�$XVSUlJXQJ�YRQ�0DUNWYHUVDJHQ�DP�EHVWHQ�HQWJHJHQJHZLUNW�ZHUGHQ�NDQQ��LVW

QLFKW�D�SULRUL�]X�HQWVFKHLGHQ��VRQGHUQ�PX��DQKDQG�YRQ�.ULWHULHQ�JHSU�IW�ZHUGHQ�

'D]X�]lKOHQ�YRU�DOOHP�

- GLH� VWDWLVFKH� (IIL]LHQ]�� QDFK� GHU� HLQ� YRUJHJHEHQHV� =LHO� PLW� GHQ� JHULQJVWHQ
.RVWHQ�]X�HUUHLFKHQ�LVW�

- GLH� G\QDPLVFKH�$QUHL]ZLUNXQJ�� GLH� GHP�0DUNWYHUVDJHQ� ODQJIULVWLJ� HQWJHJHQ�

ZLUNW��XQG

- GLH�7UHIIVLFKHUKHLW��PLW�GHU�GDV�YRUJHJHEHQH�=LHO�DXFK�WDWVlFKOLFK�HUUHLFKW�ZLUG�

9LHOIDFK�Ol�W�VLFK�DXV�GHU�%HJU�QGXQJ��GLH�YRQ�VWDDWOLFKHU�6HLWH�DOV�5HFKWIHUWLJXQJ

I�U�6XEYHQWLRQHQ� JHJHEHQ�ZLUG�� QXU� VFKZHU� HUNHQQHQ��ZRULQ� HLQ�0DUNWYHUVDJHQ

JHVHKHQ�ZLUG��XQG�KlXILJ�LVW�GLH�=LHOVHW]XQJ�VR�XQVSH]LILVFK��GD��HLQH�(YDOXLHUXQJ

VFKRQ�YRQ�GLHVHU�6HLWH� DXI� JUR�H� 6FKZLHULJNHLWHQ� VW|�W��'DUDXI�ZHLVW� DXFK� HLQH

6WHOOXQJQDKPH�GHV�%XQGHVUHFKQXQJVKRIHV� ]XU� 3ODQXQJ� XQG�(UIROJVNRQWUROOH� EHL

6XEYHQWLRQHQ� GHV� %XQGHV� GHXWOLFK� KLQ� �'HXWVFKHU� %XQGHVWDJ�� 'UXFNVDFKH

��������� 6�� ��� II���� $QJHVLFKWV� GHU� )�OOH� GHU� 6XEYHQWLRQHQ� ±�DOOHLQ� LP� 6XEYHQ�

WLRQVEHULFKW�ZHUGHQ�JXW�����)LQDQ]KLOIHQ�XQG�PHKU�DOV����6WHXHUYHUJ�QVWLJXQJHQ

DXIJHOLVWHW�±�LVW�HLQH�GHWDLOOLHUWH�XQG�V\VWHPDWLVFKH�%HZHUWXQJ�GLHVHU�0D�QDKPHQ

KLHU�RKQHKLQ�QLFKW�]X�OHLVWHQ��6WDWW�GHVVHQ�PX��VLFK�GLH�$QDO\VH�DXI�HLQLJH�ZHQLJH

JUREH�.ULWHULHQ�NRQ]HQWULHUHQ��'D]X�]lKOW�HLQPDO�GLH�LQYHVWLYH�JHJHQ�EHU�GHU�NRQ�

VXPWLYHQ�9HUZHQGXQJ�GHU�+LOIHQ��=XP�DQGHUHQ� LVW�HV�]XPHLVW� IUDJZ�UGLJ��ZHQQ

6XEYHQWLRQHQ� HLQJHVHW]W� ZHUGHQ�� XP� YHUWHLOXQJVSROLWLVFKH� =LHOH� ]X� YHUIROJHQ�±

KLHU� VLQG� ]XPHLVW� (LQNRPPHQVWUDQVIHUV� �EHUOHJHQ� �)ULWVFK�� :HLQ�� (ZHUV� �����

6������ II���� 9RU� DOOHP� LVW� GLH� 'DXHUKDIWLJNHLW� E]Z�� %HIULVWXQJ� DOV� HLQ� ZLFKWLJHV

.ULWHULXP�EHL�GHU�$XVZDKO�GHU�]X�VWUHLFKHQGHQ�6XEYHQWLRQHQ�DQ]XVHKHQ��'LHV�JLOW

LQVEHVRQGHUH�I�U�:HVWGHXWVFKODQG�

)�U�2VWGHXWVFKODQG�LVW�GLH�/DJH�QDFK�ZLH�YRU�DQGHUV��=ZDU�PX��DXFK�KLHU�JHIRU�

GHUW�ZHUGHQ��GD��VLFK�QLFKW�HLQH�6XEYHQWLRQVPHQWDOLWlW�YHUVWHWLJW�XQG�GD��7UDQV�

IHUV� YRU� DOOHP� I�U� GLH� (QWZLFNOXQJ� GHU� QDFKKDOWLJHQ� :HWWEHZHUEVIlKLJNHLW� GHU

:LUWVFKDIW� JHZlKUW� ZHUGHQ�� (V� EHVWHKW� DEHU� ZHLWJHKHQG� hEHUHLQVWLPPXQJ� GDU�

�EHU��GD��GLHVHU�3UR]H��QRFK�=HLW�EUDXFKW��)LQDQ]LHOOH�+LOIHQ�I�U�GHQ�$XIEDX�HLQHU
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ZHWWEHZHUEVIlKLJHQ�:LUWVFKDIW�ZHUGHQ�GRUW�VLFKHU�QRFK�I�U�HLQH�DEVHKEDUHQ�=HLW�

UDXP�QRWZHQGLJ�VHLQ��'DV�)HKOHQ�YRQ�VWULNWHQ�%HIULVWXQJHQ�ZlUH�DXV�GLHVHU�6LFKW

JHJHQZlUWLJ�ZHQLJHU�DODUPLHUHQG��$XI�PLWWOHUH�ELV�OlQJHUH�6LFKW�P�VVHQ�DEHU�DXFK

LQ� 2VWGHXWVFKODQG� GLH� 6XEYHQWLRQHQ� VFKULWWZHLVH� ]XU�FNJHIDKUHQ� ZHUGHQ� �',:�

,I:��,:+��������

0HKU�DOV�GLH�+lOIWH�DOOHU�6XEYHQWLRQHQ�HQWIlOOW� DXI�QXU�YLHU�:LUWVFKDIWVEHUHLFKH�

GLH�/DQGZLUWVFKDIW��GHQ�%HUJEDX��GDV�9HUNHKUVZHVHQ�XQG�GLH�:RKQXQJVYHUPLH�

WXQJ�� 'DPLW� HV� ]X� HLQHU� VS�UEDUHQ� 5�FNI�KUXQJ� EHL� GHQ� 6XEYHQWLRQHQ� NRPPW�

G�UIHQ�GLH�REHQJHQDQQWHQ�%HUHLFKH�YRQ�HLQHU�.�U]XQJ�E]Z��6WUHLFKXQJ�P|JOLFKVW

QLFKW�DXVJHQRPPHQ�ZHUGHQ��,P�IROJHQGHQ�$EVFKQLWW�ZHUGHQ�HLQLJH�6XEYHQWLRQHQ

DXV�GLHVHQ�%HUHLFKHQ�GLVNXWLHUW��GLH�DXV�XQVHUHU�6LFKW�EHVRQGHUH�%HGHXWXQJ�YHU�

GLHQHQ��ZHQQ�HV�XP�HLQHQ�NXU]IULVWLJ�XPVHW]EDUHQ�6XEYHQWLRQVDEEDX�JHKW��%HL�GHU

$XVZDKO�KDEHQ�ZLU�XQV�XQWHU�DQGHUHP�GDYRQ�OHLWHQ�ODVVHQ��RE�XQG�LQZLHZHLW�YHU�

WUDJOLFKH�%LQGXQJHQ�EHVWHKHQ��GLH�HLQHQ�6XEYHQWLRQVDEEDX�HUVW�DXI� OlQJHUH�6LFKW

P|JOLFK�PDFKHQ��RE�GLH�0D�QDKPHQ�]HLWOLFK�EHIULVWHW� VLQG�XQG�GHVKDOE�RKQHKLQ

EDOG� DXVODXIHQ� XQG� QLFKW� ]XOHW]W� GDYRQ�� LQ� ZHOFKHP� $XVPD�� GLH� EHWUHIIHQGHQ

6XEYHQWLRQHQ�]XU�.RQVHUYLHUXQJ�XQUHQWDEOHU�3URGXNWLRQVVWUXNWXUHQ�EHLWUDJHQ�

'LH�KLHU�YRUJHOHJWH�/LVWH� VROOWH�QLFKW� LQ�GHP�6LQQH� IHKOLQWHUSUHWLHUW�ZHUGHQ�� GD�

GDPLW�DOOHQ�QLFKW�DXIJHI�KUWHQ�6XEYHQWLRQHQ�HLQH�|NRQRPLVFKH�8QEHGHQNOLFKNHLW

EHVFKHLQLJW�Z�UGH��6RZRKO�GDV�',:�DOV�DXFK�GDV�,I:�KDEHQ�LQQHUKDOE�XQG�DX�HU�

KDOE�GHU�6WUXNWXUEHULFKWHUVWDWWXQJ�ZLHGHUKROW�KHUDXVJHDUEHLWHW�� GD��GDV� OlQJHUIUL�

VWLJH� =LHO� HLQHV� XPIDVVHQGHQ� 6XEYHQWLRQVDEEDXV� QLFKW� DXV� GHQ� $XJHQ� YHUORUHQ

ZHUGHQ� VROOWH��9LHOH� GHU� KLHU� DXV� UHLQ� SUDJPDWLVFKHQ�*U�QGHQ� QLFKW� GLVNXWLHUWHQ

6XEYHQWLRQVPD�EQDKPHQ� G�UIWHQ� HLQHU� NULWLVFKHQ� |NRQRPLVFKHQ� hEHUSU�IXQJ

HEHQVRZHQLJ�VWDQGKDOWHQ�ZLH�GLH�LQ�XQVHUHU�6WUHLFKOLVWH�DXIJHI�KUWHQ�0D�QDKPHQ�

�� 6XEYHQWLRQHQ�I�U�GLH�/DQGZLUWVFKDIW

,P�%HUHLFK� GHU�/DQGZLUWVFKDIW� LVW� GLH� 'XUFKVHW]XQJ� YRQ�.�U]XQJHQ�ZHJHQ� GHU

0LVFKXQJ�DXV�(8�5HJHOXQJHQ�XQG�QDWLRQDOHQ�%HLKLOIHQ�EHVRQGHUV�YHUZLFNHOW��'LH

DXVVFKOLH�OLFK�(8�ILQDQ]LHUWHQ�6XEYHQWLRQHQ�VLQG�DXV�GHP�6WUHLFKNDWDORJ�DXVJH�

QRPPHQ�ZRUGHQ��+LHU� VLQG�]ZDU�.�U]XQJHQ�GHQNEDU�� VLH�N|QQHQ�DEHU�QXU� ODQJ�

IULVWLJ�XQG�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�0LWJOLHGVWDDWHQ�GHU�(8�HUUHLFKW�ZHUGHQ�

$QVlW]H�I�U�HLQH�PLWWHOIULVWLJH�5HIRUP�GHU�(8�$JUDUI|UGHUXQJ�ILQGHQ�VLFK� LQ�GHU
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$JHQGD� ����� �6FKUDGHU���������'LH� %XQGHVUHJLHUXQJ� VROOWH� VLFK� EHL� GHU�8PVHW�

]XQJ� GHU� 3ULQ]LSLHQ�� GLH� LQ� GHU�$JHQGD� ����� XPULVVHQ� VLQG�� DNWLY� I�U� HLQH�(LQ�

VFKUlQNXQJ�RGHU�GHQ�$EEDX�YRQ�(8�6XEYHQWLRQHQ�HLQVHW]HQ�XQG�VLFK�QLFKW��ZLH

ELVKHU�JHVFKHKHQ��HLQHU�5HGX]LHUXQJ�GHU�$JUDUI|UGHUXQJ�ZHLWJHKHQG�ZLGHUVHW]HQ�

(LQH�'XUFKVLFKW� GHU� HLQ]HOQHQ�(8�%HLKLOIHQ�� GLH� DXV� GHU�$QODJH�(� ]XP�.DSLWHO

�����LP�%XQGHVKDXVKDOWVSODQ�]X�HQWQHKPHQ�VLQG��]HLJW��GD��KlXILJ�0HKUIDFKI|U�

GHUXQJHQ�JHZlKUW�ZHUGHQ��'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH�0DUNWRUGQXQJ�EHL�0LOFK

XQG�0LOFKSURGXNWHQ��,QVJHVDPW�ZXUGH������JXW�HLQH�0LOOLDUGH�'0�]XU�6W�W]XQJ

YRQ�0LOFK�XQG�0LOFKHU]HXJQLVVHQ�DXV�GHP�(8�+DXVKDOW�JHOHLVWHW�

$XI�QDWLRQDOHU�(EHQH�VWHKW� MHGRFK�HLQH�5HLKH�YRQ�+LOIHQ�]XU�'LVSRVLWLRQ��GLH� LQ

GHQ�6WUHLFKNDWDORJ�DXIJHQRPPHQ�ZRUGHQ�VLQG��'D]X�JHK|UHQ�GLH�=XVFK�VVH�GHV

6WDDWHV� ]XU� ODQGZLUWVFKDIWOLFKHQ� 8QIDOOYHUVLFKHUXQJ�� LPPHUKLQ� HLQ� %HWUDJ� YRQ

����0LOO��'0��7DEHOOH�����6HLW�PHKU�DOV����-DKUHQ�ZLUG�GLHVHU�=XVFKX��DXV�GHP

%XQGHVKDXVKDOW� JHOHLVWHW�� $EJHVHKHQ� GDYRQ�� GD�� HU� OlQJVW� GHQ� &KDUDNWHU� HLQHU

'DXHUVXEYHQWLRQ�DQJHQRPPHQ�KDW��VROOWH�GLH�%XQGHVUHJLHUXQJ�GLH�*OHLFKEHKDQG�

OXQJ�PLW� DQGHUHQ�:LUWVFKDIWVEHUHLFKHQ� DQVWUHEHQ��/lQJVW� ]X� HLQHU�'DXHUVXEYHQ�

WLRQ� JHZRUGHQ� LVW� DXFK� GLH� *DV|OYHUELOOLJXQJ� I�U� GLH� /DQGZLUWVFKDIW

�����0LOO��'0�SUR�-DKU���'LH�6XEYHQWLRQLHUXQJ�GHU�.XWWHU��XQG�6HHILVFKHUHL�IlOOW

]ZDU�TXDQWLWDWLY�QLFKW�VWDUN� LQV�*HZLFKW��VLH�VROOWH�DEHU�GHQQRFK�HLQJHVWHOOW�ZHU�

GHQ��EHGHXWHW� VLH�GRFK� LP�9HUJOHLFK� ]X� DQGHUHQ�:LUWVFKDIWVEHUHLFKHQ� HLQH� QLFKW

JHUHFKWIHUWLJWH� %HJ�QVWLJXQJ�� =XGHP� LVW� ]X� EH]ZHLIHOQ�� RE� GLHVH� )|UGHUSUR�

JUDPPH�LQ�GHU�/DJH�VLQG��GLH�GHXWVFKH�)LVFKHUHL�DXI�'DXHU�ZHWWEHZHUEVIlKLJ�]X

PDFKHQ�JHJHQ�EHU�GHQ�DQGHUHQ�6WDDWHQ��GLH�6HHILVFKHUHL�EHWUHLEHQ�

=X�GHQ�]X�VWUHLFKHQGHQ�6XEYHQWLRQHQ�]lKOW� DXFK�GLH�6XEYHQWLRQLHUXQJ�GHU�GHXW�

VFKHQ� :HLQEUHQQHU�� I�U� GHUHQ� 8QWHUVW�W]XQJ� LPPHUKLQ� ����0LOO��'0� SUR� -DKU

DXIJHZHQGHW� ZHUGHQ�� 'DV� *HVHW]� �EHU� GDV� %UDQQWZHLQPRQRSRO� H[LVWLHUW� LQ

'HXWVFKODQG�VHLW�������'DV�=LHO�GLHVHU�6XEYHQWLRQ�EHVWHKW�QLFKW�GDULQ��GHQ�:LUW�

VFKDIWV]ZHLJ�GHU�%UHQQHUHLHQ� VR�XP]XVWUXNWXULHUHQ�� GD�� VLH� VLFK� DXFK�JHJHQ� GLH

.RQNXUUHQ]� DXV� GHP� $XVODQG� EHKDXSWHQ� N|QQHQ�� 0LW� GHU� *HZlKUXQJ� HLQHV

NRVWHQGHFNHQGHQ� hEHUQDKPHSUHLVHV� JHKW� HV� YRU� DOOHP� GDUXP�� GHQ� GHXWVFKHQ

%UHQQHUHLHQ�HLQ�DQJHPHVVHQHV�(LQNRPPHQ�]X�VLFKHUQ�±�DOVR�HLQH�W\SLVFKH�'DXHU�

VXEYHQWLRQ��GLH��EHUKROWH�6WUXNWXUHQ�]HPHQWLHUW�
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7DEHOOH���± .DWDORJ�]X�VWUHLFKHQGHU�6XEYHQWLRQHQ��

OIG�
1U���

6XEYHQWLRQ %HWUDJ�����

LQ�0LR��'0

%HZHUWXQJ�ODXW

6XEYHQWLRQV�

EHULFKW��

%HIULVWXQJ

,��/DQG��XQG�)RUVWZLUWVFKDIW ������

)LQDQ]KLOIHQ ������

$��� =XVFK�VVH�DQ�GLH�ODQGZLUWVFKDIWO��8QIDOOYHUVLFKHUXQJ ����� ( XQEHIULVWHW
$��� *DV|OYHUELOOLJXQJ ����� ( XQEHIULVWHW
$��� 'DUOHKHQ�I�U�GLH�.XWWHUILVFKHUHL ��� $ XQEHIULVWHW
$���� 6WUXNWXUPD�QDKPHQ�I�U�GLH�6HHILVFKHUHL ��� $ XQEHIULVWHW
$���� 0D�QDKPHQ�]XU�.DSD]LWlWVDQSDVVXQJ�LQ�GHU�6HHILVFKHUHL ���� $ XQEHIULVWHW
$���� =XVFK�VVH��DQ�%XQGHVPRQRSORYHUZDOWXQJ�I�U�%UDQQWZHLQ ����� ( XQEHIULVWHW
$���� )OXUEHUHLQLJXQJ ����� $ XQEHIULVWHW
$���� $UJUDULQYHVWLWLRQVI|UGHUXQJVSURJUDPP ����� $ XQEHIULVWHW
$���� $XVJOHLFKV]XODJH�%HUJJHELHWH�X�D��EHQDFKWHLOLJWH�*HELHWH ����� ( XQEHIULVWHW
$���� 5DWLRQDOLVLHUXQJVPD�QDKPHQ�LP�(U]HXJXQJVEHUHLFK ���� $ XQEHIULVWHW
$���� )|UGHUXQJ�GHU�9HUEHVVHUXQJ�GHU�0DUNWVWUXNWXU ���� $ XQEHIULVWHW
$���� =XVFK�VVH�]X�0D�QDKPHQ�EHL�QHXDUWLJHQ�:DOGVFKlGHQ ���� $ XQEHIULVWHW
$���� =XVFK�VVH�I�U�IRUVWZLUWVFKDIWO��=XVDPPHQVFKO�VVH ��� $ XQEHIULVWHW
$���� $QSDVVXQJVKLOIH�I�U�lOWHUH�ODQGZ��$UEHLWQHKPHU ���� $ XQEHIULVWHW
$��� 8PVWHOOXQJVKLOIHQ�I�U�M�QJHUH�/DQGZLUWH ��� $ XQEHIULVWHW
'% )|UGHUXQJ�QDFKZDFKVHQGHU�5RKVWRIIH ����

6WHXHUYHUJ�QVWLJXQJHQ ������

$��� (UPLWWOXQJ�GHV�*HZLQQV�QDFK�'XUFKVFKQLWWVVWHXHUVlW]HQ ����� $ XQEHIULVWHW
$��� (LQNRPPHQVWHXHUIUHLEHWUDJ������������'0� ����� $ XQEHIULVWHW
$���� 6WHXHUHUPl�LJXQJ�������'0�ELV�]X�*HZLQQHQ�YRQ��������'0� ���� $ XQEHIULVWHW
$��� )UHLEHWUDJ�I�U�9HUlX�HUXQJVJHZLQQH ����� $ XQEHIULVWHW
'% 6WHXHUIUHLH�(QWQDKPH�DXV�%HWULHEVYHUP|JHQ�I�U�GHQ�%DX WHLOZHLVH�XQEHIULVWHW
$��� HLQHU�HLJHQJHQXW]WHQ�:RKQXQJ ���� $ XQEHIULVWHW

$�������� 6W�EHIU���GHU�9HUPLHWXQJV��XQG�GHU�ODQG��XQG�IRUVWZLUW�
:LUWVFKDIWVJHQRVVHQVFKDIWHQ��.6W*�XQG�*HZ6W*�

���� 6 XQEHIULVWHW

$��� )UHLEHWUDJ�I�U����-DKUH�EHL�GHU�.6W 
 $ XQEHIULVWHW
$���� *HZHUEHVWHXHUEHIUHLXQJ�NOHLQHU�+RFKVHH��X��.�VWHQILVFKHU ��� ( XQEHIULVWHW
$���� 6W�EHIU��GHU�9HUPLHWXQJVJHQRVVHQVFKDIWHQ�XQG��YHUHLQH 
 6 XQEHIULVWHW
$���� 6WHXHUEHIUHLXQJ�I�U�9LHKYHUVLFKHUXQJHQ ��� ( XQEHIULVWHW
$���� %HIUHLXQJ�GHU�=XJPDVFKLQHQ�YRQ�GHU�.I]�6WHXHU ����� $ XQEHIULVWHW
$��� %UDQQWZHLQVWHXHUHUPl�LJXQJ�I�U�.OHLQEUHQQHU ���� ( XQEHIULVWHW



��

QRFK�7DEHOOH���

OIG�
1U���

6XEYHQWLRQ %HWUDJ�����

LQ�0LR��'0

%HZHUWXQJ�ODXW

6XEYHQWLRQV�

EHULFKW��

%HIULVWXQJ

,,��*HZHUEOLFKH�:LUWVFKDIW ������

)LQDQ]KLOIHQ ������

$���� )|UG��7HFKQRORJLHWUDQVIHU�]XJXQVWHQ�.08 ���� 3 XQEHIULVWHW
$���� %HWHLO��DQ�,QQRYDWLRQVULVLNR�YRQ�7HFKQRORJLHXQWHUQ���.08� ���� 3 EHIULVWHW�ELV�����
$���� )RUVFKXQJVNRRSHUDWLRQ�.08 ����� 3 EHIULVWHW�ELV��������
$���� .08��)|UGHUXQJ ����� $ XQEHIULVWHW
'% )|UGHUXQJ�GHU�/HLVWXQJVVWHLJHUXQJ�LQ�.08 ���� XQEHIULVWHW

$���� %HWULHEVNRVWHQ]XVFKX�������0:�:LQG� ���� 3 EHIULVWHW�ELV���������
$���� +LOIHQ�I�U�GLH�:HUIWLQGXVWULH ����� ( EHIULVWHW�ELV���������
$���� )|UGHUXQJ�GHU�/XIWIDKUWLQGXVWULH ���� 3 XQEHIULVWHW
'% =XVFK�VVH�]X�7HFKQRORJLHYRUKDEHQ�GHU�]LYLOHQ�/XIWIDKUW ����

$���� 6HHVFKLIIDKUWVKLOIHQ ���� $ EHIULVWHW�ELV���������
'% )|UGHUXQJ�GHU�/HLVWXQJVVWHLJHUXQJ�LP�+DQGZHUN ���� XQEHIULVWHW
'% )|UGHUXQJ�GHU�/HLVWXQJVVWHLJHUXQJ�LP�+DQGHO ���� XQEHIULVWHW
'% )|UGHUXQJ�GHU�/HLVWXQJVVWHLJHUXQJ�LP�)UHPGHQYHUNHKU ��� XQEHIULVWHW
'% 0D�QDKPHQ�GHU�ZLUWVFKDIWO��)LOPI|UGHUXQJ ��� XQEHIULVWHW

6WHXHUYHUJ�QVWLJXQJHQ ������

$���� hEHUWUDJXQJ�YRQ�VWLOOHQ�5HVHUYHQ�DXI�QHXH�,QYHVWLWLRQHQ ������ $ XQEHIULVWHW
$���� hEHUWU��YRQ�VWLOOHQ�5HVHUYHQ�DXI�'ULWWH�I�U�6DQLHUXQJVPD�Q� 
 $ XQEHIULVWHW
$���� 6RQGHUDEVFKU��]XU�)|UGHUXQJ�NOHLQHU�X��PLWWOHUHU�%HWULHEH ����� $ XQEHIULVWHW
$���� $QVSDUDEVFKUHLEXQJ�I�U�N�QIWLJH�$QVFKDIIXQJVNRVWHQ ����� $ XQEHIULVWHW
$���� )UHLEHWUDJ�I�U�9HUlX�HUXQJVJHZLQQH�NOHLQHUHU�%HWULHEH ����� $ XQEHIULVWHW
$���� )UHLEHWUDJ�I�U�9HUlX�HUXQJVJHZLQQH�DXV�.*�$QWHLOHQ 
 $ XQEHIULVWHW
$���� %HZHUWXQJVDEVFKODJ�I�U�EHVWLPPWH�,PSRUWZDUHQ ����� $ XQEHIULVWHW
$���� 6WHXHUEHIUHLXQJ�NOHLQHU�9HUVLFKHUXQJVYHUHLQH 
 ( XQEHIULVWHW
$���� )UHLEHWUDJ�I�U�EHVWLPPWH�.|USHUVFKDIWHQ ���� ( XQEHIULVWHW

$�������� 6WHXHUOLFKH�%HJ�QVWLJXQJ�YRQ�:DVVHUNUDIWZHUNHQ ��� $ EHIULVWHW�ELV���������
$���� 6WHXHUOLFKH�(UOHLFKWHUXQJ�YRQ�,QYHVWLWLRQHQ�LP�$XVODQG ����� 3 EHIULVWHW�ELV���������
$���� 6WHXHUEHIUHLXQJ�PLWWHOVW��.DSLWDOEHWHLOLJXQJVJHVHOOVFKDIWHQ 
 $ XQEHIULVWHW
$���� (UPl�LJXQJ�GHU�*HZ(UWU6W�I�U�+DXVJHZHUEHEHWUHLEHQGH ��� ( XQEHIULVWHW
$���� 6WHXHUIUHLKHLW�I�U�7DEDNZDUHQGHSXWDWH ���� 6 XQEHIULVWHW
$���� %LHUVWHXHUYHUJ�QVWLJXQJ�I�U�+DXVWUXQN ��� 6 XQEHIULVWHW
�� 6W�HUP��I�U�*DV|O��DQGHUH�6FKZHU|OH�XQG�)O�VVLJJDVH�EHL�6WURPHU]HXJXQJ � 3 EHIULVWHW�ELV���������
�� 6W�EHJ�QVW��EHL�9HUZHQGXQJ�YRQ�0LQHUDO|O��]X�9HUVXFKV]Z� ��� 3 XQEHIULVWHW
�� 6W�EHIU��EHL�GHU�0LQHUDO|OKHUVWHOOXQJ�I�U�YHUZHQGHWH�gOH ����� ( XQEHIULVWHW

$���� +lOIWH�GHV�6WHXHUVDW]HV�EHL�(6W�X��.6W�I�U�(LQN�QIWH�EHL
'% +DQGHOVVFKLIIHQ�LP�LQWHUQDWLRQDOHQ�9HUNHKU ���� $ XQEHIULVWHW

$���� %HZHUWXQJVIUHLKHLW�I�U�6FKLIIH�XQG�/XIWIDKU]HXJH ���� $ EHIULVWHW�ELV��������
6FKLHQH�9HUNHKU ���� 3 XQEHIULVWHW

$���� 1LFKWHUKHEXQJ�GHU�.I]�6WHXHU�I�U��EHU]lKOLJH�.I]�$QKlQJHU ���� ( XQEHIULVWHW
$���� 0LQHUDO|OVWHXHUEHIUHLXQJ�I�U�GLH�/XIWIDKUW ����� ( XQEHIULVWHW
$���� 0LQHUDO|OVWHXHUEHIU��I�U�GLH�JHZHUEOLFKH�%LQQHQVFKLIIDKUW ����� ( XQEHIULVWHW
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1U���

6XEYHQWLRQ %HWUDJ�����

LQ�0LR��'0

%HZHUWXQJ�ODXW

6XEYHQWLRQV�

EHULFKW��

%HIULVWXQJ

,,,��9HUNHKU ������

)LQDQ]KLOIHQ ����

'% %HWHLOLXQJ�DQ�GHQ�.RVWHQ�GHU�3ODQXQJVJHV��7UDQVUDSLG ����

6WHXHUYHUJ�QVWLJXQJHQ ������

$���� %HZHUWXQJ�GHV�%HWULHEVYHUP|JHQV�YRQ�+DQGHOVVFKLIIHQ � $ XQEHIULVWHW
$���� (UP��6WHXHUVDW]�I�U�3HUVRQHQEHI|UGHUXQJ��1DKYHUNHKU� ����� 6 XQEHIULVWHW
$���� .I]�6WHXHUIUHLKHLW�I�U�2PQLEXVVH�LP�/LQLHQYHUNHKU ����� 6 XQEHIULVWHW
$���� .I]�6WHXHUEHIUHLXQJ�I�U�)DKU]HXJH�LP�NRPELQLHUWHQ�6WUD�HQ�
$���� 6WHXHUEHIUHLXQJ�I�U�7UDQVSRUWJ�WHUYHUVLFKHUXQJHQ � $ XQEHIULVWHW

,9��:RKQXQJVZHVHQ ������

)LQDQ]KLOIHQ �����

$���� )|UGHUXQJ�VR]LDOHU�:RKQXQJVEDX�$%/ ����� 6 XQEHIULVWHW
$���� :RKQXQJVEDX�I�U�%XQGHVEHGLHQVWHWH ����� 6 XQEHIULVWHW

6WHXHUYHUJ�QVWLJXQJHQ �����

$���� 6WHXHUEHIUHLXQJ�Y��0LHWSUHLVYRUWHLOHQ�GXUFK�'LHQVWYHUKlOWQLV 
 6 XQEHIULVWHW
$���� 9RUNRVWHQDE]XJ�EHL�QDFK�(LJHQKHLP]OJ�EHJ�QVW��:RKQXQJ ����� 6 XQEHIULVWHW

9��6RQVWLJH�6XEYHQWLRQHQ �������

6WHXHUYHUJ�QVWLJXQJHQ �������

$���� )UHLEHWUlJH�I�U�EHVW��6WSIOLFK��I�U�9HUlX�HUXQJVJHZLQQH 
 ( XQEHIULVWHW
$���� $EJHOWXQJ�GHU�(6W�I�U�EHVWLPPWH�.DSLWDOHUWUlJH ��� 6 XQEHIULVWHW
$����� 6WHXHUEHIUHLXQJ�GHU�SULYDWHQ�.UDQNHQKlXVHU � ( XQEHIULVWHW
$���� 86W�%HIUHLXQJ�GHU�lU]WOLFKHQ�/HLVWXQJHQ ������ XQEHIULVWHW
$����� 86W�(UPl�LJXQJ�I�U�NXOWXUHOOH�XQG�XQWHUKDOWHQGH�/HLVWXQJHQ ������ 6 XQEHIULVWHW
$����� 86W�(UPl�LJXQJ�I�U�7lWLJNHLWHQ�YRQ�=DKQWHFKQ��X��=DKQlU]� ����� 6 XQEHIULVWHW
$����� %HIU��GHU�6FKDXVWHOOHU]XJPDVFKLQHQ�YRQ�GHU�.I]�6WHXHU ��� ( XQEHIULVWHW

6XEYHQWLRQHQ�LQVJHVDPW �������

)LQDQ]KLOIHQ ������

6WHXHUYHUJ�QVWLJXQJHQ �������

���1DFK�6XEYHQWLRQVEHULFKW�XQG�',:�6XEYHQWLRQVGDWHQEDQN��

���$���$���$���6XEYHQWLRQVEHULFKW��$QO����������'%� �',:�'DWHQEDQN��

���$QPHUNXQJHQ���(� �(UKDOWXQJVKLOIH��$� �$QSDVVXQJVKLOIH��3� �3URGXNWLYLWlWVKLOIH��6� �6RQVWLJH�+LOIH�


� �%H]LIIHUXQJ�QLFKW�P|JOLFK����� �:HUW�QDKH��



��

.ULWLVFK�]X�EHXUWHLOHQ�VLQG�DXFK�3URJUDPPH�ZLH�)OXUEHUHLQLJXQJ��)|UGHUXQJ�YRQ

$JUDULQYHVWLWLRQHQ��5DWLRQDOLVLHUXQJVPD�QDKPHQ� LP�(U]HXJXQJVEHUHLFK��9HUEHV�

VHUXQJ�GHU�0DUNWVWUXNWXU�VRZLH�0D�QDKPHQ�EHL�QHXDUWLJHQ�:DOGVFKlGHQ��+LHUEHL

JHKW�HV� ILQDQ]LHOO�XP�HLQH�*U|�HQRUGQXQJ�YRQ��EHU�����0LOO��'0� MlKUOLFK��$OOH

GLHVH� 3URJUDPPH� WUDJHQ� ]ZDU� GDV� (WLNHWW� ´$QSDVVXQJVPD�QDKPH´�� GRFK� ZHQQ

PDQ�EHGHQNW��GD��GLH�)|UGHUXQJ��EHUZLHJHQG�VFKRQ�VHLW�HLQHP�9LHUWHOMDKUKXQGHUW

EHVWHKW�� GDQQ�GUlQJW� VLFK�GLH�)UDJH� DXI��ZDQQ�GLHVHU�$QSDVVXQJVSUR]H�� EHHQGHW

VHLQ�VROO��(V�OLHJW�HKHU�GHU�9HUGDFKW�QDKH��GD��VLFK�XQWHU�GLHVHP�(WLNHWW�'DXHUVXE�

YHQWLRQHQ�YHUEHUJHQ��GLH��EHUZLHJHQG�GHP�=ZHFN�GHU�(LQNRPPHQVVLFKHUXQJ� LQ

GHU�/DQGZLUWVFKDIW�GLHQHQ��1LFKW�LQ�GLH�/DQGVFKDIW�SDVVHQ�DXFK�GLH�$QSDVVXQJV�

KLOIHQ�I�U�lOWHUH�$UEHLWQHKPHU�LQ�GHU�/DQGZLUWVFKDIW�XQG�GLH�8PVWHOOXQJVKLOIHQ�I�U

/DQGZLUWH��GHQQ�LQ�DQGHUHQ�:LUWVFKDIWV]ZHLJHQ�ZHUGHQ�VROFKH�VWDDWOLFKHQ�+LOIHQ

QLFKW� JHZlKUW�� ,Q� lKQOLFK� JHODJHUWHQ� )lOOHQ� HUKDOWHQ� %HWURIIHQH�� GLH� LQ� DQGHUHQ

6HNWRUHQ� WlWLJ� VLQG�� DOOHQIDOOV�8QWHUVW�W]XQJ� GXUFK� GLH� 6R]LDOYHUVLFKHUXQJVWUlJHU

RGHU�LP�5DKPHQ�EHVWHKHQGHU�([LVWHQ]JU�QGHUSURJUDPPH��$OOHV�LQ�DOOHP�N|QQWHQ

LP� %HUHLFK� GHU� /DQGZLUWVFKDIW� XQG� )RUVWZLUWVFKDIW� LQ� HLQHP� HUVWHQ� 6FKULWW

)LQDQ]KLOIHQ�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�IDVW���0UG��'0�HLQJHVSDUW�ZHUGHQ�

=XU�'LVSRVLWLRQ�JHVWHOOW�ZXUGH�KLHU�DXFK�GLH�$XVJOHLFKV]XODJH�I�U�GLH�/DQGEHZLUW�

VFKDIWXQJ�LQ�%HUJJHELHWHQ�XQG�DQGHUHQ�EHQDFKWHLOLJWHQ�*HELHWHQ��=ZDU�JLEW�HV�I�U

VROFKH� )|UGHUXQJ� GXUFKDXV� HLQH� JHZLVVH�5HFKWIHUWLJXQJ��ZHQQ� GHU� /DQGVFKDIWV�

VFKXW]� XQG� GLH� (UKDOWXQJ� YRQ� EHVWLPPWHQ�.XOWXUODQGVFKDIWHQ� GDEHL� LP�9RUGHU�

JUXQG� VWHKHQ�� $QJHVLFKWV� GHU� %UHLWH� GHU� )|UGHUXQJ�� LQ� GHUHQ� *HQX�� ����� IDVW

��������%HWULHEH�NDPHQ�XQG�GLH�JXW�GLH�+lOIWH� GHU� ODQGZLUWVFKDIWOLFK� JHQXW]WHQ

)OlFKH�LQ�'HXWVFKODQG�XPID�WH��VLQG�DEHU�=ZHLIHO�DQJHEUDFKW��GD��GLH�0D�QDKPH

KLQUHLFKHQG� VSH]LIL]LHUW� LVW�� 9LHOPHKU� VFKHLQW� GLH� (LQNRPPHQVVLFKHUXQJ� HLQHU

JUR�HQ�*UXSSH� YRQ� /DQGZLUWHQ� ]X� GRPLQLHUHQ�� 'LHV� ZLUIW� DXFK� GLH� )UDJH� QDFK

NXPXODWLYHQ�(IIHNWHQ�GHU�8QWHUVW�W]XQJ�GHU�/DQGZLUWVFKDIW�DXI��GLH�$QSDVVXQJV�

YRUJlQJH�XQG�VWUXNWXUHOOHQ�:DQGHO�HKHU�EHKLQGHUQ�DOV�XQWHUVW�W]HQ�

$XFK� EHL� GHQ� 6WHXHUYHUJ�QVWLJXQJHQ�� GLH� GHQ� /DQGZLUWHQ� HLQJHUlXPW� ZHUGHQ�

HUJlEH�VLFK�JHQ�JHQG�6SLHOUDXP�I�U�HLQH�%HUHLQLJXQJ��(LQH�VROFKH�6WUDWHJLH�SD�WH

DXFK� LQ� GDV� .RQ]HSW� GHU� )LQDQ]SROLWLNHU� YRQ� 5HJLHUXQJ� XQG� 2SSRVLWLRQ�� %HLGH

6HLWHQ�VWLPPHQ�LP�3ULQ]LS�GDULQ��EHUHLQ��GD��]XU�)LQDQ]LHUXQJ�GHU�JHSODQWHQ�6HQ�

NXQJ� YRQ� 6WHXHUVlW]HQ� P|JOLFKVW� YLHOH� VWHXHUOLFKH� $XVQDKPHUHJHOXQJHQ� JHVWUL�

FKHQ�ZHUGHQ�VROOWHQ��6WHXHUYHUJ�QVWLJXQJHQ�KDEHQ�LP�9HUJOHLFK�]X�GHQ�)LQDQ]KLO�



��

IHQ� ]ZDU� GHQ� 9RUWHLO� GHU� 1LFKW�6HOHNWLYLWlW�� LQGHP� DOOH� 6WHXHUSIOLFKWLJHQ� HLQHQ

5HFKWVDQVSUXFK�GDUDXI�KDEHQ�� DEHU�GHQ�1DFKWHLO�� GD��KRKH�0LWQDKPHHIIHNWH� GLH

)ROJH� VHLQ� N|QQHQ��'DU�EHU� KLQDXV�ZHUGHQ� 6WHXHUYHUJ�QVWLJXQJHQ�� QDFKGHP� VLH

HLQJHI�KUW� ZRUGHQ� VLQG�� PHLVW� ZHQLJ� RGHU� JDU� QLFKW� NRQWUROOLHUW�� )LQDQ]KLOIHQ

GDJHJHQ�ZHUGHQ�LP�5DKPHQ�GHU�+DXVKDOWVSODQXQJ�-DKU�I�U�-DKU�GLVNXWLHUW��DOOHU�

GLQJV�KlXILJ�RKQH�.RQVHTXHQ]HQ�LP�+LQEOLFN�DXI�HLQHQ�$EEDX�

6HLW����-DKUHQ�JHZlKUW�GHU�*HVHW]JHEHU�GHQ�/DQGZLUWHQ�HLQH�6WHXHUYHUJ�QVWLJXQJ

YRQ� IDVW� ����0LOO��'0� MlKUOLFK�� LQGHP� LKUH�*HZLQQH� EHL� GHU� (LQNRPPHQVWHXHU�

YHUDQODJXQJ�QDFK�'XUFKVFKQLWWVVWHXHUVlW]HQ�HUPLWWHOW�ZHUGHQ��'DV�$UJXPHQW�GHU

9HUZDOWXQJVYHUHLQIDFKXQJ� JUHLIW� LQ� GLHVHP�)DOO� ]X� NXU]�� GHQQ� I�U� DQGHUH� NOHLQH

*HZHUEHEHWULHEH� JLEW� HV� HLQH� VROFKH�5HJHOXQJ� QLFKW�� G��K��PLW� GLHVHU� 6WHXHUYHU�

J�QVWLJXQJ�ZLUG�JHJHQ�GHQ�*UXQGVDW]�GHU�JOHLFKPl�LJHQ�%HVWHXHUXQJ�YHUVWR�HQ�

'DU�EHU�KLQDXV�HUKDOWHQ�/DQGZLUWH�HLQHQ�)UHLEHWUDJ�EHL�GHU�(LQNRPPHQVWHXHU�YRQ

������������'0��GHU�PLW�0LQGHUHLQQDKPHQ�YRQ�����0LOO��'0�MlKUOLFK�]X�%XFKH

VFKOlJW��,P�-DKUH������LVW�HU�]ZDU�I�U�K|KHUH�(LQNRPPHQ�DEJHEDXW�ZRUGHQ��GRFK

ZlUH� HV� HLQ� %HLWUDJ� ]XU� 6WHXHUJHUHFKWLJNHLW�� ZHQQ� HU� JDQ]� JHVWULFKHQ� ZHUGHQ

Z�UGH��'LHV�JLOW�DXFK�I�U�GLH�(LQNRPPHQVWHXHUHUPl�LJXQJ�YRQ�������'0�ELV�]X

*HZLQQHQ�YRQ��������'0�LQ�GHQ�)lOOHQ��LQ�GHQHQ�GHU�hEHUVFKX��ZHGHU�JHVFKlW]W

QRFK�QDFK�'XUFKVFKQLWWVVWHXHUVlW]HQ�HUPLWWHOW�ZLUG��,P�5DKPHQ�GHU�YRP�%XQGHV�

WDJ� EHVFKORVVHQHQ� 6WHXHUUHIRUP� ����� ZDU� RKQHKLQ� HLQH� (LQVFKUlQNXQJ� GLHVHU

9RUVFKULIW�YRUJHVHKHQ��%HL�GHU�9HUlX�HUXQJ�E]Z��$XIJDEH�YRQ�%HWULHEHQ�N|QQHQ

/DQGZLUWH�VHLW������HEHQIDOOV�)UHLEHWUlJH�LP�5DKPHQ�GHU�(LQNRPPHQVWHXHUYHUDQ�

ODJXQJ�JHOWHQG�PDFKHQ��VLH�VLQG�]ZDU���������]XP�7HLO�DEJHVFKDIIW�E]Z��JHN�U]W

ZRUGHQ�� GHQQRFK� DGGLHUHQ� VLFK� GLH� 9HUJ�QVWLJXQJHQ� DXI� LPPHUKLQ� IDVW

����0LOO��'0�SUR�-DKU�

$XFK�ZHQQ�HLQLJH�6WHXHUYHUJ�QVWLJXQJHQ��]��%��GLH�VWHXHUIUHLH�(QWQDKPH�DXV�GHP

%HWULHEVYHUP|JHQ� EHLP� %DX� HLQHU� HLJHQJHQXW]WHQ�:RKQXQJ� RGHU� GLH� 6WHXHUEH�

IUHLXQJ� GHU� ODQG�� XQG� IRUVWZLUWVFKDIWOLFKHQ�9HUPLHWXQJV�� XQG�:LUWVFKDIWVJHQRV�

VHQVFKDIWHQ��QXU�JHULQJH�0LQGHUHLQQDKPHQ�QDFK�VLFK�]LHKHQ��VROOWHQ�VLH�GHQQRFK

HUVDW]ORV�JHVWULFKHQ�ZHUGHQ��'LHV�Z�UGH�GHP�=LHO�GHU�9HUHLQIDFKXQJ�GHV�6WHXHU�

V\VWHPV�GLHQHQ�XQG�GLH�XQJOHLFKPl�LJH�%HKDQGOXQJ�YRQ�6WHXHUSIOLFKWLJHQ�EHHQ�

GHQ��'LH�6WHXHUEHIUHLXQJ�I�U�9LHKYHUVLFKHUXQJHQ��GLH�VHLW������DQJHZHQGHW�ZLUG�

VROOWH��QDFKGHP�LQ�GHQ�-DKUHQ������XQG������GLH�)UHLJUHQ]HQ�VRJDU�QRFK�HUK|KW

ZRUGHQ�ZDUHQ��QXQ�HQGOLFK�DEJHVFKDIIW�ZHUGHQ��'LH�*HZHUEHVWHXHUEHIUHLXQJ�GHU

+RFKVHH�� XQG� .�VWHQILVFKHU� PDFKW�� QDFKGHP� GLH� )UHLEHWUlJH� EHL� GHU� *HZHUEH�
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VWHXHU�LQ�GHQ�OHW]WHQ�-DKUHQ�NUlIWLJ��DXI��������'0��DQJHKREHQ�ZRUGHQ�VLQG��NHL�

QHQ� 6LQQ� PHKU�� ]XPDO� DXFK� GLH� *HZHUEHNDSLWDOVWHXHU� LQ]ZLVFKHQ� DEJHVFKDIIW

ZRUGHQ�LVW��'LH�6WHXHUEHIUHLXQJ�GHU�=XJPDVFKLQHQ�YRQ�GHU�.I]�6WHXHU��GLH�����

HLQJHI�KUW�ZRUGHQ�LVW��ZDU�DOV�´$QSDVVXQJVPD�QDKPH´�GHNODULHUW�XQG�VROOWH�´GHU

)|UGHUXQJ�GHU�0RWRULVLHUXQJ�XQG�5DWLRQDOLVLHUXQJ�GHU�/DQG��XQG�)RUVWZLUWVFKDIW´

GLHQHQ��'LHVHV�=LHO� LVW� LQ]ZLVFKHQ� LQ� GHU�/DQGZLUWVFKDIW� HUUHLFKW�� GLH�8QWHUVW�W�

]XQJ��GLH��]X�HLQHU�'DXHUVXEYHQWLRQ�JHZRUGHQ�LVW��VROOWH�HQGJ�OWLJ�JHVWULFKHQ�ZHU�

GHQ�� %HL� GHU� 6WHXHUHUPl�LJXQJ� I�U� .OHLQEUHQQHU� EHL� GHU� %UDQQWZHLQVWHXHU

�������$EV����%UDQQWZ0RQ*� LQ� 9HUELQGXQJ�PLW� ������ %UHQQHUHLRUGXQJ�� JDE� HV

]ZHL�*U�QGH��GLH�]X�$XIQDKPH�LQ�GLH�6WUHLFKOLVWH�JHI�KUW�KDEHQ��=XP�HLQHQ�KDQ�

GHOW�HV�VLFK�XP�HLQH�'DXHUVXEYHQWLRQ��GLH�VFKRQ�VHLW��EHU����-DKUHQ�EHVWHKW��]XP

DQGHUHQ�ZHUGHQ�PLW�GLHVHU�9HUJ�QVWLJXQJ��EHUNRPPHQGH�6WUXNWXUHQ�NRQVHUYLHUW�

LQGHP�GLH�PLW�KRKHQ�.RVWHQ�DUEHLWHQGHQ�%UHQQHU�JHVFK�W]W�ZHUGHQ��.OHLQH�(LQ�

]HOKlQGOHU��GLH�ZHJHQ�]X�KRKHU�.RVWHQ�PLW�GHQ�JUR�HQ�+DQGHOVNHWWHQ�QLFKW�NRQ�

NXUULHUHQ� N|QQHQ�� HUKDOWHQ� HLQHQ� YHUJOHLFKEDUHQ� 6FKXW]� QLFKW��:�UGH� GLH� 6WUHL�

FKXQJ� DOOHU� GLHVHU� 6WHXHUYHUJ�QVWLJXQJHQ� LQ� GHU� /DQGZLUWVFKDIW� UHDOLVLHUW�� GDQQ

N|QQWHQ�GLH�0LQGHUHLQQDKPHQ�XP�IDVW���ò�0UG��'0�UHGX]LHUW�ZHUGHQ�

�� 6XEYHQWLRQHQ�I�U�GLH�JHZHUEOLFKH�:LUWVFKDIW

,P�%HUHLFK�GHU�JHZHUEOLFKHQ�:LUWVFKDIW�LVW�GHU�.RKOHQEHUJEDX�KLHU�YRQ�9RUVFKOl�

JHQ�]XU�6WUHLFKXQJ�DXVJHQRPPHQ�ZRUGHQ��REZRKO�VLFK�GLH�6XEYHQWLRQLHUXQJ�GRUW

QDFK�ZLH�YRU�DXI�HLQHP�KRKHQ�1LYHDX�EHZHJW��=ZLVFKHQ�GHU�%XQGHVUHJLHUXQJ�XQG

GHP�.RKOHQEHUJEDX� LVW�HV�VHLW������]X�HLQHU�1HXUHJHOXQJ�EHL�GHU�6XEYHQWLRQLH�

UXQJ�JHNRPPHQ��GLH�ELV�]XP�-DKUH������IHVWJHVFKULHEHQ�LVW��'LH�LP�5DKPHQ�GLH�

VHU�9HUHLQEDUXQJ�YRUJHQRPPHQH�$EVFKDIIXQJ�GHV�.RKOHSIHQQLJV�XQG�GLH�XQPLW�

WHOEDUH�)LQDQ]LHUXQJ� GHU�9HUVWURPXQJVKLOIHQ� KDW� VLFK� DXI� GLH� 6XEYHQWLRQHQ� IDN�

WLVFK�QLFKW�DXVJHZLUNW��LQ�GHU�$EJUHQ]XQJ�GHU�,QVWLWXWH�LVW�GHU�.RKOHSIHQQLJ�VFKRQ

LPPHU� DOV� 6XEYHQWLRQ� DQ� GHQ�.RKOHQEHUJEDX� YHUEXFKW� ZRUGHQ�� 6HLQH� $EVFKDI�

IXQJ� KDW� IUHLOLFK� ]X� HLQHU� (QWODVWXQJ� LQ� GHQ� 6WURPUHFKQXQJHQ� EHL� GHQ� SULYDWHQ

+DXVKDOWHQ� XQG� ]X� HLQHU� %HODVWXQJ� GHU� |IIHQWOLFKHQ� +DXVKDOWH� JHI�KUW�� %HL� GHU

1HXUHJHOXQJ�KDW�HV�HLQH�5HLKH�YRQ�bQGHUXQJHQ�JHJHEHQ��GLH�LQ�GLH�ULFKWLJH�5LFK�

WXQJ�]HLJHQ��'LH�ELVKHULJH�0HQJHQSODIRQGLHUXQJ� LVW� GXUFK� HLQHQ�'�0DUN�%HWUDJ

I�U�GHQ�=HLWUDXP�ELV������HUVHW]W�ZRUGHQ��'HU�VRJ��6HOEVWEHKDOW�GHU�(QHUJLHYHU�

VRUJXQJVXQWHUQHKPHQ� LVW� HQWIDOOHQ�� XQG� GLH� RKQHKLQ� GXUFKO|FKHUWH� (LQIXKUNRQ�
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WLJHQWLHUXQJ� LVW� DEJHVFKDIIW� ZRUGHQ�� 'LH� YRUJHVHKHQH� +DOELHUXQJ� GHU� 3ODIRQGV�

PLWWHO�YRQ������ELV������LVW�DP�HQWVFKLHGHQHQ�:LGHUVWDQG�GHU�%HUJOHXWH�JHVFKHL�

WHUW�� ,QVJHVDPW� LVW� MHW]W� HLQH�5�FNI�KUXQJ�GHU�6XEYHQWLRQHQ�GHV�%XQGHV�XQG�GHU

%HUJEDXOlQGHU�YRQ���DXI���ò�0UG��'0�YRUJHVHKHQ��'LH�=DKO�GHU�=HFKHQ�VROO� LQ

GLHVHP� =HLWUDXP� YRQ� ��� DXI� ��� UHGX]LHUW� XQG� GLH� =DKO� GHU� %HUJOHXWH� PHKU� DOV

KDOELHUW�ZHUGHQ��XQG�]ZDU�YRQ��������DXI��������

$QJHVLFKWV� GHU� H[WUHP� KRKHQ� 3URGXNWLRQVNRVWHQ� MH� 7RQQH�.UDIWZHUNVNRKOH�� GLH

HWZDV�PHKU�DOV�GDV�'UHLIDFKH�GHV�3UHLVHV� I�U�'ULWWODQGVNRKOH� DXVPDFKHQ�� LVW� GLH

6XEYHQWLRQLHUXQJ�QDFK�ZLH�YRU�H[WUHP�XQZLUWVFKDIWOLFK��0DQ�KlWWH�YLHO�IU�KHU�PLW

GHP�$EEDX�GHU�6XEYHQWLRQHQ�EHJLQQHQ�P�VVHQ��'LHVHU�)HKOHU�Ol�W�VLFK�DEHU�MHW]W

QLFKW�PHKU�NRUULJLHUHQ��0LW�5�FNVLFKW� DXI�3ODQDQXQJVVLFKHUKHLW� XQG�9HUWUDXHQV�

VFKXW]� VROOWH� LQ� EHVWHKHQGH� 9HUHLQEDUXQJHQ� QLFKW� PHKU� HLQJHJULIIHQ� ZHUGHQ�

6WUHQJHUH� 0D�VWlEH� VLQG� DEHU� DQ]XOHJHQ�� ZHQQ� HV� XP� GLH� )UDJH� JHKW�� ZLH� GHU

6WHLQNRKOHQEHUJEDX� GDQDFK� EHKDQGHOW� ZHUGHQ� VROO�� ,Q� GHQ� 9HUKDQGOXQJHQ� �EHU

HLQH�5HJHOXQJ�I�U�GLH�-DKUH�QDFK������PX��HUUHLFKW�ZHUGHQ��GD��GLH�6XEYHQWLRQHQ

]�JLJ�XQG�VXEVWDQWLHOO�]XU�FNJHI�KUW�ZHUGHQ��(QWVSUHFKHQGH�6LJQDOH�GDI�U�VROOWHQ

P|JOLFKVW�IU�K�XQG�GHXWOLFK�JHJHEHQ�ZHUGHQ�

,P�%HUHLFK�GHU� �EULJHQ� JHZHUEOLFKHQ�:LUWVFKDIW� JLEW� HV� HLQH�5HLKH� YRQ�)|UGHU�

SURJUDPPHQ��GLH�VSH]LHOO�DXI�GLH�NOHLQHQ�XQG�PLWWOHUHQ�8QWHUQHKPHQ��.08��DXV�

JHOHJW� VLQG��+LHU]X� JHK|UHQ� GHU�7HFKQRORJLHWUDQVIHU� HEHQVR�ZLH� GLH�%HWHLOLJXQJ

DP� ,QQRYDWLRQVULVLNR� XQG� DXFK� GLH� )RUVFKXQJVNRRSHUDWLRQ�� )�U� GLHVH� =ZHFNH

ZXUGH� ����� LP� %XQGHVKDXVKDOWVSODQ� IDVW� HLQH� KDOEH� 0LOOLDUGH� '0� DQ� )|UGHU�

YROXPHQ�]XU�9HUI�JXQJ�JHVWHOOW��'DV�',:�KDW�N�U]OLFK� LP�$XIWUDJ�GHV�%XQGHV�

ZLUWVFKDIWVPLQLVWHULXPV�HLQH�6WXGLH�GXUFKJHI�KUW�� LQ�GHU�GLH�(UWUDJVVWlUNH� LQ�GHU

ZHVWGHXWVFKHQ� ,QGXVWULH� QDFK� 8QWHUQHKPHQVJU|�HQNODVVHQ� DQDO\VLHUW� ZRUGHQ� LVW

�6SLHFNHU���������'DV�(UJHEQLV�GLHVHU�8QWHUVXFKXQJ�ZDU��GD��GLH�.08�LP�UHDO�

ZLUWVFKDIWOLFKHQ� %HUHLFK� LQVJHVDPW� QLFKW� ZHQLJHU� OHLVWXQJVIlKLJ� VLQG� DOV� GLH

*UR�LQGXVWULH�� /HGLJOLFK� LQ� ILQDQ]ZLUWVFKDIWOLFKHU� +LQVLFKW� ODVVHQ� VLFK� JHZLVVH

1DFKWHLOH� YHUPXWHQ��'LHV� UHFKWIHUWLJW� DEHU� NHLQHVZHJV� HLQH� EUHLWH� 6XEYHQWLRQLH�

UXQJ�GHU�.08�

6HLW� ����� I|UGHUW� GLH� %XQGHVUHJLHUXQJ� GLH� (USUREXQJ� YRQ�:LQGHQHUJLHDQODJHQ�

GLH�0D�QDKPHQ�VLQG�ELV�]XP�-DKUH������EHIULVWHW��:LQGHQHUJLHDQODJHQ�VLQG�]ZDU

XQWHU� 8PZHOWDVSHNWHQ� SRVLWLY� ]X� ZHUWHQ�� GHQQ� GHU� 6FKDGVWRIIDXVVWR�� LVW� JOHLFK

1XOO�� (V� IUDJW� VLFK� DEHU�� RE� HLQH� VR�PDVVLYH� )|UGHUXQJ� GLHVHU�$QODJHQ��ZLH� VLH
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JHJHQZlUWLJ� EHWULHEHQ� ZLUG�� DQJHPHVVHQ� LVW�� ,P� 5DKPHQ� GHU� )|UGHUPD�QDKPH

´����0:�:LQG´� HUKDOWHQ� GLH�%HWUHLEHU� %HWULHEVNRVWHQ�� XQG� ,QYHVWLWLRQVNRVWHQ�

]XVFK�VVH�YRQ�MlKUOLFK����0LOO��'0��+LQ]X�NRPPW��GD��PLW�GHP�6WURPHLQVSHLVH�

JHVHW]�GLH�(QHUJLHHU]HXJHU�YHUSIOLFKWHW�VLQG��GHQ�PLW�:LQGHQHUJLHDQODJHQ�HU]HXJ�

WHQ� 6WURP� ]X� HLQHP� JDUDQWLHUWHQ� 3UHLV� DE]XQHKPHQ��0LW� ]XQHKPHQGHP�$XVEDX

VLQG�GLHVH�$QODJHQ�QXQ�LQ�OHW]WHU�=HLW�YHUVWlUNW�LQ�GLH�.ULWLN�YRQ�$QZRKQHUQ�JHUD�

WHQ��GLH�VLFK��EHU�GHQ�/lUP�GHU�5RWRUHQ�XQG��EHU�GLH�9HUVFKDQGHOXQJ�GHU�/DQG�

VFKDIW� EHNODJHQ�� $XIJUXQG� GLHVHU� 3UREOHPH� G�UIWHQ� VROFKH� $QODJHQ� ]XP� -DKUH

�����K|FKVWHQV�PLW���Y+�]XU�JHVDPWHQ�6WURPHU]HXJXQJ�EHLWUDJHQ��'LHFNPDQQ�HW

DO����������'HU�%DX�XQG�GHU�%HWULHE�YRQ�:LQGURWRUHQ�VFKHLQHQ�XQWHU�VWHXHUOLFKHQ

$VSHNWHQ� lX�HUVW� DWWUDNWLY� ]X� VHLQ�� GHQQ� VLH� KDEHQ� VLFK� ±�GLHV� ]HLJW� GLH� UDVFK

JHVWLHJHQH�=DKO�YRQ�3URMHNWHQ�±�RIIHQEDU�PHKU�XQG�PHKU�DOV�´6WHXHUVFKOXSIORFK´

HUZLHVHQ�� $XFK� GLH� )|UGHUXQJ� YRQ� :LQGHQHUJLHDQODJHQ� PX�� DEHU� VRZRKO� LP

+LQEOLFN�DXI�GLH�/DXI]HLW�DOV�DXFK�DXI�GLH�$XVJHVWDOWXQJ�GHU�6XEYHQWLRQHQ�NULWLVFK

GXUFKOHXFKWHW�ZHUGHQ��:HQQ�GLH�%XQGHVUHJLHUXQJ�GHU�0HLQXQJ�LVW��GD��GLH�:LQG�

HQHUJLH�DXV�XPZHOWSROLWLVFKHQ�(UZlJXQJHQ�KHUDXV�]X�I|UGHUQ�VHL��GDQQ�VROOWH�PDQ

GLH� JHVDPWH� )|UGHUXQJ� DXI� RIIHQH� 6XEYHQWLRQHQ� XPVWHOOHQ��'LH� YHUGHFNWH� )RUP

GHU�6XEYHQWLRQLHUXQJ��GLH�DXV�GHU�$EQDKPHSIOLFKW�EHL�GHQ�(QHUJLHHU]HXJHUQ�XQG

YRQ�GHU�6WHXHUVHLWH� UHVXOWLHUHQ�� NRPPW� LQ�GHQ�6XEYHQWLRQVEHULFKWHQ�ELVKHU�QLFKW

]XP�$XVGUXFN�

'HU� :HUIWLQGXVWULH� ZHUGHQ� QDFK� ZLH� YRU� HUKHEOLFKH� )LQDQ]KLOIHQ� YRP� 6WDDW

JHZlKUW� �IDVW� ����0LOO��'0��� EH]RJHQ� DXI� GLH� (UZHUEVWlWLJHQ� ZDUHQ� GLHV� ����

LPPHUKLQ� IDVW� �������'0��0LW� GHQ� )LQDQ]LHUXQJVKLOIHQ� YHUELOOLJW� GHU� 6WDDW� GLH

.UHGLWNRVWHQ�I�U�GLH�.XQGHQ��'LHVH�+LOIHQ�WUDJHQ�GD]X�EHL��GD���EHUKROWH�6WUXNWX�

UHQ� HUKDOWHQ� ZHUGHQ�� 6LH� VROOWHQ� GDKHU� N�QIWLJ� QLFKW�PHKU� JHZlKUW� ZHUGHQ�� 'LH

/XIWIDKUWLQGXVWULH��XQG�KLHU�YRU�DOOHP�GLH�$LUEXV�,QGXVWULH��LVW�VHLW�-DKUHQ�JHI|UGHUW

ZRUGHQ��'LH�)|UGHUXQJ�LVW�]ZDU�QXQ�YHUULQJHUW�ZRUGHQ��DEHU�GLH�/XIWIDKUWLQGXVWULH

HUKlOW� QRFK� LPPHU� VWDDWOLFKH� +LOIHQ�� XQG� GLHV� REZRKO� VLFK� GLH� $LUEXV� ,QGXVWULH

LQ]ZLVFKHQ� DP� 0DUNW� HWDEOLHUW� KDW� XQG� HLQ� IDVW� JOHLFKZHUWLJHU� .RQNXUUHQW� ]X

%RHLQJ�JHZRUGHQ� LVW��'LHV� VSULFKW� HKHU�GDI�U�� GHQ�$EVDW]� YRQ�)OXJ]HXJHQ� QLFKW

PHKU�VWDDWOLFK�]X�XQWHUVW�W]HQ�

3UREOHPDWLVFK� ]X� EHWUDFKWHQ� VLQG� DXFK� GLH� +LOIHQ� ]XU� )|UGHUXQJ� GHU� GHXWVFKHQ

6HHVFKLIIDKUW� ����0LOO��'0���PLW� GHQHQ� LQVEHVRQGHUH� GLH� LQWHUQDWLRQDOH�$XVIODJ�

JXQJ�YHUKLQGHUW�ZHUGHQ�VROO��9RQ������ELV������ZXUGHQ�LQVJHVDPW�����0UG��'0

DXV�GHP�6WDDWVKDXVKDOW�I�U�GLHVHQ�=ZHFN�DXIJHZHQGHW��'LH�6XEYHQWLRQHQ�ZHUGHQ
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]ZDU� LP� 6XEYHQWLRQVEHULFKW� DOV� $QSDVVXQJVKLOIHQ� GHNODULHUW�� DEHU� EHL� /LFKWH

EHWUDFKWHW� KDQGHOW� HV� VLFK� GDEHL� ZRKO� HKHU� XP� HLQH� GDXHUKDIWH� 6W�W]XQJ� GLHVHV

:LUWVFKDIWV]ZHLJV��1DFKGHP�LP�VWHXHUOLFKHQ�%HUHLFK�VFKRQ�LQ�GHU�9HUJDQJHQKHLW

HLQLJH�.�U]XQJHQ�EHVFKORVVHQ�ZXUGHQ�±�$EVFKDIIXQJ�GHU�6RQGHUDEVFKUHLEXQJHQ

QDFK� ����I� (LQNRPPHQVWHXHUGXUFKI�KUXQJVYHURUGQXQJ� XQG� 5HGX]LHUXQJ� GHU

9HUOXVWYHUUHFKQXQJ�QDFK�������D�����$EV�����(6W*�DXI�����Y+�±�� VROOWH� DXFK�GLH

6WUHLFKXQJ�GHU�6HHVFKLIIDKUWVKLOIHQ�LQ�$XJH�JHID�W�ZHUGHQ�

,Q� GHQ� %HUHLFKHQ� +DQGZHUN�� +DQGHO� XQG� )UHPGHQYHUNHKU� ZHUGHQ� VHLW� -DKUHQ

6XEYHQWLRQHQ� XQWHU� GHP� 7LWHO� ³3URJUDPPH� ]XU� /HLVWXQJVVWHLJHUXQJ´� YHUJHEHQ�

'LH�=LHOH� VLQG� HKHU�GLIIXV�� XQG�GHU�(UIROJ� HLQHU�/HLVWXQJVVWHLJHUXQJ� Ol�W� VLFK� LQ

GHQ� JHI|UGHUWHQ� %HUHLFKHQ� NDXP� PHVVHQ�� 'D� VLFK� GLH� +LOIHQ� DOV� 'DXHUVXEYHQ�

WLRQHQ�HUZLHVHQ�KDEHQ��VROOWHQ�VLH�EHIULVWHW�ZHUGHQ�XQG�GDQQ�DXVODXIHQ��.lPH�HV

]XU� 6WUHLFKXQJ� GLHVHU� JHQDQQWHQ� )LQDQ]KLOIHQ�� VR� N|QQWHQ� LQVJHVDPW� JXW� HLQH

0LOOLDUGH�'�0DUN�LQ�GHQ�|IIHQWOLFKHQ�%XGJHWV�HLQJHVSDUW�ZHUGHQ�

(UKHEOLFKH�(LQVSDUSRWHQWLDOH�YHUEHUJHQ�VLFK�DXFK�KLQWHU�GHQ�6WHXHUYHUJ�QVWLJXQ�

JHQ� I�U� GLH� JHZHUEOLFKH� :LUWVFKDIW�� XQG� ]ZDU� LQ� HLQHU� *U|�HQRUGQXQJ� YRQ

��ò�0UG��'0��(LQ� HUKHEOLFKHU�%HLWUDJ� ]XU�9HUEUHLWHUXQJ� GHU�%HPHVVXQJVJUXQG�

ODJHQ�N|QQWH�PLW�GHU�$EVFKDIIXQJ�GHU�0|JOLFKNHLW�]XU�hEHUWUDJXQJ�VWLOOHU�5HVHU�

YHQ�� GLH� EHL� GHU� 9HUlX�HUXQJ� EHVWLPPWHU� :LUWVFKDIWVJ�WHU� HQWVWHKHQ�� JHOHLVWHW

ZHUGHQ������0UG��'0�SUR�-DKU���]XPDO�GLH�(LQVFKUlQNXQJ�GLHVHU�6WHXHUYHUJ�QVWL�

JXQJ� LP� 6WHXHUUHIRUPJHVHW]� ����� RKQHKLQ� YRUJHVHKHQ� ZDU�� $XFK� GLH� 6RQGHU�

DEVFKUHLEXQJHQ� ]XU� )|UGHUXQJ� YRQ� .08� �����0LOO��'0��� GLH� $QVSDUDEVFKUHL�

EXQJHQ� LQ�)RUP�HLQHU�5�FNODJH�ELV�]X�+lOIWH�GHU�N�QIWLJHQ�$QVFKDIIXQJVNRVWHQ

�����0LOO��'0�� XQG� GHU� )UHLEHWUDJ� I�U� 9HUlX�HUXQJVJHZLQQH� NOHLQHUHU� %HWULHEH

�����0LOO��'0��JHK|UHQ� LQ� GHQ�.DWDORJ� GHU� HQWEHKUOLFKHQ�9HUJ�QVWLJXQJHQ�� (LQ

*UR�WHLO� GLHVHU� 6WHXHUYHUJ�QVWLJXQJHQ� ]LHOW� LQVEHVRQGHUH� DXI� GLH� )|UGHUXQJ� YRQ

.08�� +LHUI�U� JLOW� DEHU� GDV� *OHLFKH� ZLH� I�U� GLH� VWDDWOLFKHQ� )LQDQ]KLOIHQ�� (LQH

JH]LHOWH�)|UGHUXQJ�ZlUH�PLW�GHP�+LQZHLV�DXI�EHVRQGHUH�1DFKWHLOH�]X�UHFKWIHUWL�

JHQ��'DI�U�IHKOW�DEHU�ZHLWJHKHQG�GLH�HPSLULVFKH�%DVLV�



��

�� 6XEYHQWLRQHQ�I�U�GLH�9HUNHKUVZLUWVFKDIW

,P�9HUNHKUVEHUHLFK��GHU�]X�GHQ�KRFKVXEYHQWLRQLHUWHQ�6HNWRUHQ�JHK|UW��KDW�HV�PLW

GHU� 3ULYDWLVLHUXQJ� GHU� %XQGHVEDKQ� HUKHEOLFK� (LQVFKQLWWH� JHJHEHQ�� GLH� XQV� GD]X

EHZRJHQ� KDEHQ�� GLH� /HLVWXQJ� ]XJXQVWHQ� GHU� %DKQ� KLHU� QLFKW� LQ� GLH� 6WUHLFKOLVWH

DXI]XQHKPHQ��(LQ�JUR�HU�7HLO�GHU�6XEYHQWLRQHQ�LVW�LQ�GHU�hEHUQDKPH�GHU�9HUVRU�

JXQJVODVWHQ�I�U�HKHPDOLJH�%DKQEHDPWH�XQG�GHQ�3HUVRQDONRVWHQ�YRQ��EHU]lKOLJHP

%XQGHVEDKQSHUVRQDO�EHJU�QGHW��'LHVH�5HJHOXQJ�LVW�NDXP�]X�UHYLGLHUHQ��'LH�HLQ�

JHJDQJHQHQ�9HUELQGOLFKNHLWHQ�ZHUGHQ�DOOHUGLQJV�QXU�DOOPlKOLFK�DEQHKPHQ��)UDJ�

Z�UGLJ� LVW� MHGRFK� GLH� ����� GXUFKJHI�KUWH� %LODQ]EHUHLQLJXQJ�� EHL� GHU� GDV� LQIUD�

VWUXNWXUHOOH�$QODJYHUP|JHQ�GHU�'%�$*�XP����Y+�DEJHZHUWHW�ZXUGH��'LH�VHLWGHP

DXI� GLHVHU�%DVLV� NDONXOLHUWHQ� 3UHLVH� I�U� GLH�1HW]QXW]XQJ� �7UDVVHQSUHLVH�� G�UIWHQ

QDFK�%HUHFKQXQJHQ�GHV�',:�DOOHQIDOOV�LP�%HUHLFK�GHV�3HUVRQHQYHUNHKUV�NRVWHQ�

GHFNHQG� VHLQ� �/LQN�� �������0LW� GHU�PDVVLYHQ�8QWHUVW�W]XQJ� GHU� (LVHQEDKQHQ� LQ

2VWGHXWVFKODQG�XQG�GHQ�DXFK�QDFK�GHU�3ULYDWLVLHUXQJ�IRUWJHVHW]WHQ�+LOIHQ�I�U�GLH

(UQHXHUXQJ�GHV�%DKQQHW]HV�LVW�]ZDU�HLQ�ZLFKWLJHU�%HLWUDJ�]XP�,QIUDVWUXNWXUDXIEDX

LQ� 2VWGHXWVFKODQG� JHOHLVWHW� ZRUGHQ�� 'DV� KRKH� 1HWWR�� XQG� (UVDW]LQYHVWLWLRQV�

YROXPHQ� I�KUW� MHGRFK�]X� VWHLJHQGHQ�$EVFKUHLEXQJHQ��GLH�GXUFK�GLH� DXI� HLQHU� ]X

QLHGULJHQJHQ� %DVLV� NDONXOLHUWHQ� 7UDVVHQSUHLVH� QLFKW� JHGHFNW� ZHUGHQ� N|QQHQ�

=XN�QIWLJH�)DKUSUHLVVXEYHQWLRQHQ�VLQG�GDKHU�QLFKW�DXV]XVFKOLH�HQ�

9HUJOHLFKVZHLVH� JHULQJ� HUVFKHLQHQ� GDJHJHQ� GLH� $XVJDEHQ�� PLW� GHQHQ� VLFK� GHU

%XQG�VFKRQ�KHXWH�DQ�GHQ�3ODQXQJVNRVWHQ�I�U�GHQ�7UDQVUDSLG�EHWHLOLJW��'LHVH�=DK�

OXQJHQ�PDFKHQ� UXQG����0LR��'0� MlKUOLFK� DXV�� LQVJHVDPW� VLQG� HV��EHU�GLH� -DKUH

KLQZHJ�LPPHUKLQ�EHUHLWV�NQDSS���0UG��'0��$P�%HLVSLHO�GHV�7UDQVUDSLG�Ol�W�VLFK

GHPRQVWULHUHQ�� PLW� ZHOFKHQ� 5LVLNHQ� HLQ� LQGXVWULHSROLWLVFKHV� (QJDJHPHQW� GHV

6WDDWHV� EHL� *UR�SURMHNWHQ� YHUEXQGHQ� VHLQ� NDQQ�� ZHQQ� GDPLW� GLH� 9HUSIOLFKWXQJ

HLQKHUJHKW��VLFK�DQ�GHQ�)ROJHNRVWHQ�]X�EHWHLOLJHQ��=X�IRUGHUQ�ZlUH��GDV�ILQDQ]LHOOH

5LVLNR�GHV�6WDDWHV�VWULNW�]X�EHJUHQ]HQ�XQG�'XUFKI�KUXQJ�VRZLH�9HUDQWZRUWXQJ�I�U

GLHVHV� 3URMHNW� ZHLWJHKHQG� GHQ� SULYDWHQ� %HWUHLEHUQ� ]X� �EHUODVVHQ�� %HL� QlKHUHU

%HWUDFKWXQJ� ]HLJW� VLFK� DOOHUGLQJV�� GD�� EHL� GHQ� JHWURIIHQHQ�9HUHLQEDUXQJHQ� ]ZL�

VFKHQ�5HJLHUXQJ��'HXWVFKHU�%XQGHVEDKQ�XQG�,QGXVWULH�GLH�*HIDKU�EHVWHKW��GD��EHL

GHU�5HDOLVLHUXQJ�GHV�3URMHNWV�DXI�ODQJH�=HLW�HUKHEOLFKH�0LWWHO�DXV�GHQ�|IIHQWOLFKHQ

+DXVKDOWHQ�EHUHLWJHVWHOOW�ZHUGHQ�P�VVHQ��%HL�HLQHP�(LQVWLHJ�LQ�GLH�8QWHUVW�W]XQJ

YRQ�LQGXVWULHSROLWLVFK�PRWLYLHUWHQ�*UR�SURMHNWHQ�VWHKW�GHU�6WDDW�LPPHU�ZLHGHU�YRU

GHP� 'LOHPPD�� DXFK� LP� )DOOH� GHV� 0L�HUIROJHV� PLW� ]X� KDIWHQ�� ZHLO� HU� GLH



��

'XUFKI�KUXQJ�GHV�3URMHNWHV��EHU�GLH�|IIHQWOLFKHQ�7UDQVIHUV��EHUKDXSW�HUVW�HUP|J�

OLFKW� KDW�� 'LHV� UHFKWIHUWLJW� HV�� VLFK� PLW� GHP� 3URMHNW� 7UDQVUDSLG� HWZDV� QlKHU� ]X

EHVFKlIWLJHQ�� GHQQ� HV� N|QQWH� VLFK� ]X� HLQHP� QHXHQ� 6FKZHUSXQNW� N�QIWLJHU� 6XE�

YHQWLRQVSROLWLN�HQWZLFNHOQ��ZHQQ�KHXWH�QLFKW�JHJHQJHVWHXHUW�ZLUG��YJO��.DVWHQ��

)DOOEHLVSLHO�7UDQVUDSLG

'LH�XUVSU�QJOLFKH�,GHH��$QIDQJ�GHU�VLHE]LJHU�-DKUH��EHL�GHU�.RQ]HSWLRQ�GHU�0DJ�
QHWVFKZHEHEDKQ�7UDQVUDSLG��06%��ZDU�� HLQ�QHXHV� VSXUJHI�KUWHV�+RFKJHVFKZLQ�
GLJNHLWV�9HUNHKUVPLWWHO� I�U� GHQ� 3HUVRQHQYHUNHKU� LQ� 'HXWVFKODQG� ]X� HQWZLFNHOQ�
'HU� 7UDQVUDSLG� VROOWH� GLH� *HVFKZLQGLJNHLWVO�FNH� ]ZLVFKHQ� %DKQ� XQG� )OXJ]HXJ
VFKOLH�HQ�XQG�YRU�DOOHP�DXI�GHQ�ODQJHQ�6WUHFNHQ�]ZLVFKHQ�1RUG��XQG�6�GGHXWVFK�
ODQG�]X�HLQHU�(QWODVWXQJ�GHU�)HUQYHUNHKUVVWUD�HQ�I�KUHQ�� ,P�JOHLFKHQ�0D�H��ZLH
GLH�DQGHUHQ�9HUNHKUVV\VWHPH�LQ�'HXWVFKODQG�XQG�(XURSD�±�6FKLHQH��6WUD�H��/XIW�±
DXVJHEDXW�XQG�ZHLWHUHQWZLFNHOW�ZXUGHQ�XQG�LP�JOHLFKHQ�0D�H��ZLH�VLFK�ZlKUHQG
GHU� .RQNUHWLVLHUXQJVSKDVH� �VHLW� $QIDQJ������� GLH� NULWLVFKHQ� 6WHOOXQJQDKPHQ
JHJHQ� GLH�5HIHUHQ]VWUHFNH�%HUOLQ�+DPEXUJ�PHKUWHQ�� U�FNWH� GLHVH� UHLQ� YHUNHKUV�
ZLUWVFKDIWOLFKH�)XQNWLRQ�GHV�7UDQVUDSLG�LQ�GHQ�+LQWHUJUXQG�

1XQPHKU�ZLUG� LQ�GHU�)|UGHUXQJ�GHU�0DJQHWVFKQHOOEDKQ� LQ� HUVWHU�/LQLH� DXFK�HLQ
WHFKQRORJLVFKHV� XQG� ZLUWVFKDIWVSROLWLVFKHV� 6LJQDO� I�U� GLH� ,QQRYDWLRQV�� XQG� /HL�
VWXQJVIlKLJNHLW�GHV�:LUWVFKDIWVVWDQGRUWHV�'HXWVFKODQG�JHVHKHQ��6LH�VROO�QLFKW�QXU
LQWHUQDWLRQDO�YHUPDUNWHW�XQG�VRPLW�HLQH�GLUHNWH�([SRUWVW�W]H�GHU�GHXWVFKHQ�:LUW�
VFKDIW�ZHUGHQ��VRQGHUQ�TXDVL�DOV�LQWHUQDWLRQDOHU�:HUEHWUlJHU�I�U�GLH�JHVDPWH�GHXW�
VFKH�,QGXVWULH�IXQJLHUHQ�

'LH�'LVNXVVLRQHQ��EHU�GHQ�7UDQVUDSLG�VLQG�±�LQVEHVRQGHUH�VHLW�%HJLQQ�GHU�.RQ�
NUHWLVLHUXQJVSKDVH�±�lX�HUVW�NRQWURYHUV�JHI�KUW�ZRUGHQ��1HEHQ�GHP�YHUNHKUVZLUW�
VFKDIWOLFKHQ�1XW]HQ�XQG�GHQ�|NRORJLVFKHQ�9RUWHLOHQ�VLQG�YRU�DOOHP�GLH�5HQWDELOL�
WlWV��E]Z��:LUWVFKDIWOLFKNHLWVEHUHFKQXQJHQ�XPVWULWWHQ�

)LQDQ]LHUXQJVNRQ]HSW

%LV������ZXUGH�GHU�7UDQVUDSLG�PLW�UXQG�����0UG��'0��ELV�KHXWH��EHU���0UG��'0�
JHI|UGHUW�� GDYRQ� NDPHQ� HWZD� ���Y+� DXV� GHP� (WDW� GHV� %0%)� �GDPDOV� %0)7��
'LHVH�)|UGHUXQJ�VRZLH�GLH�ELV�]XP�1DFKZHLV�GHU�(LQVDW]UHLIH�GDPDOV�QRFK�HUIRU�
GHUOLFKHQ�ZHLWHUHQ�6XEYHQWLRQVPLWWHO�GHV�%XQGHV�ZXUGHQ�(QGH������YRQ�GHU�(8�
.RPPLVVLRQ� PLW� GHP� +LQZHLV� PRQLHUW�� GD�� HLQH� VWlUNHUH� (LJHQEHWHLOLJXQJ� GHU
,QGXVWULH�HUIRUGHUOLFK�ZlUH�>'HXWVFKHU�%XQGHVWDJ��������'LH�*U�QHQ�LP�%XQGHV�
WDJ�� ����@��'LH�$XIQDKPH� GHU� 5HIHUHQ]VWUHFNH�%HUOLQ�+DPEXUJ� LQ� GHQ�%XQGHV�
YHUNHKUVZHJHSODQ������HUIROJWH�GHVKDOE�DXFK�PLW�GHU�H[SOL]LWHQ�0D�JDEH��GD��I�U
%DX� XQG� %HWULHE� SULYDWH� XQG� WHLOSULYDWH� )LQDQ]LHUXQJVP|JOLFKNHLWHQ� HQWZLFNHOW
ZHUGHQ�P�VVHQ�>%09������@�
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%HL�GHU�9RUODJH�GHV�HUVWHQ�)LQDQ]LHUXQJVNRQ]HSWHV�LP�%XQGHVWDJ�GXUFK�GLH�%XQ�
GHVUHJLHUXQJ� >'HXWVFKHU�%XQGHVWDJ�� ����@�ZXUGH� GHU� YRQ� GHU� ,QGXVWULH� XQG� GHQ
%DQNHQ�HUDUEHLWHWH�3ODQ�I�U�GLH�)LQDQ]LHUXQJ�GHU�$QZHQGXQJVVWUHFNH�DOV�EHGHXW�
VDPHU�)RUWVFKULWW� LQ� GHU�9HUNHKUVSROLWLN� JHZHUWHW��ZHLO� HUVWPDOV� SULYDWHV�.DSLWDO
I�U�GLH�:LUWVFKDIWVI|UGHUXQJ�GHV�%HWULHEV�XQG�I�U�GLH�)|UGHUXQJ�HLQHU�|IIHQWOLFKHQ
,QIUDVWUXNWXU� HLQJHVHW]W� ZHUGHQ� VROOWHQ�� 'HU� %XQG� VROOWH� GHQ� )DKUZHJ� �,QYHV�
WLWLRQVNRVWHQ�� ����0UG��'0�� EDXHQ� XQG� HLQH� %HWULHEVJHVHOOVFKDIW� �%DKQ�� /XIW�
KDQVD�� ,QGXVWULH� XQG� %DQNHQ�� GDV� %HWULHEVV\VWHP� �����0UG��'0� I�U� (QHUJLH�
DQODJHQ��*HElXGH�� )DKU]HXJH� HWF��� ]XU� 9HUI�JXQJ� VWHOOHQ� XQG� GHQ� %HWULHE� RKQH
%XQGHV]XVFK�VVH� �EHUQHKPHQ�� ,Q� MHGHP� )DOOH� ZlUH� GLH� 3ULYDWZLUWVFKDIW� LQ� GDV
%HWUHLEHUULVLNR� �GDXHUKDIWH� )XQNWLRQVIlKLJNHLW� XQG� %HWULHEVVLFKHUKHLW�� =DKOXQJ
GHV�1XW]XQJVHQWJHOWV�DQ�GHQ�%XQG�DXV�GHQ�(UO|VHQ��HLQJHEXQGHQ�JHZHVHQ�

'LHVHV�)LQDQ]LHUXQJVNRQ]HSW�>+RSI������@�LVW�LP�$SULO������LQ�ZLFKWLJHQ�*UXQG�
HOHPHQWHQ�DNWXDOLVLHUW�XQG�YHUlQGHUW�ZRUGHQ�>%09�������XQG�%09������@��'LH
.RVWHQ�I�U�GHQ�%DX�GHU�7UDQVUDSLGYHUELQGXQJ�ZHUGHQ�QXQPHKU�PLW�����0UG��'0
�ELVKHU�����0UG��'0��YHUDQVFKODJW��'DYRQ� HQWIDOOHQ� ����0UG��'0�DXI� GHQ�)DKU�
ZHJ� XQG� ����0UG��'0� DXI� GDV� %HWULHEVV\VWHP�� 8UVSU�QJOLFK� ZXUGHQ� I�U� ����
UXQG�����0UG��3HUVRQHQNLORPHWHU��3NP��XQG������0UG��'0�(UO|VH�HUZDUWHW��QXQ�
PHKU�VLQG�HV�QXU�QRFK�����ELV�����0UG��3NP�E]Z������ELV�����0LOO��'0��]X�KHXWL�
JHQ�3UHLVHQ��>03*������@�

'LH� %XQGHVUHJLHUXQJ� VSULFKW� QDFK� ZLH� YRU� YRQ� HLQHP� 9HUNHKUVLQIUDVWUXNWXU�
SURMHNW��GDV�LQ�)RUP�HLQHU�HFKWHQ�Ä3XEOLF�3ULYDWH�3DUWQHUVKLS³�>%09������@�UHD�
OLVLHUW�ZHUGH��EHL�GHP�9HUDQWZRUWOLFKNHLWHQ��&KDQFHQ�XQG�5LVLNHQ�]ZLVFKHQ�%XQG�
'%�$*�XQG�,QGXVWULH�IDLU�YHUWHLOW�VHLHQ�

1DFK� GHP� JHJHQZlUWLJHQ� 6WDQG� ZLOO� GHU� %XQG� GHQ� )DKUZHJ� �����0UG��'0�
ILQDQ]LHUHQ� XQG� HUZDUWHW� HLQH� ODQJIULVWLJH� 5�FNI�KUXQJ� GLHVHU� 6XPPH� YRQ� GHU
'%�$*�DOV�%HWUHLEHULQ� �EHU� HLQHQ�$QWHLO� DP� VRJHQDQQWHQ� ÄYDULDEOHQ�1XW]XQJV�
HQWJHOW³��'LHVHV�HUO|VDEKlQJLJH�YDULDEOH�1XW]XQJVHQWJHOW��MH�HLQ�'ULWWHO�I�U�%XQG�
'%�$*� XQG� ,QGXVWULH�� ZLUG� DOOHUGLQJV� HUVW� GDQQ� JH]DKOW�� ZHQQ� GLH� JHVDPWHQ
(UO|VH� QDFK�$E]XJ� GHU� %HWULHEVNRVWHQ� �UXQG� ���� ELV� ����0LOO��'0�� GDV� JDUDQ�
WLHUWH� HUO|VXQDEKlQJLJH� 1XW]XQJVHQWJHOW� �LQ� ����� ]�%�� ����0LOO�� '0��� GDV� GHU
)LQDQ]LHUXQJVJHVHOOVFKDIW�]XVWHKHQ�VROO���EHUVWHLJHQ�



��

'LHVH� )LQDQ]LHUXQJVJHVHOOVFKDIW� VROO� YRQ� GHP� ,QGXVWULHNRQVRUWLXP� ±�QDFK� GHP
$XVVWLHJ�GHU�GUHL�%DXNRQ]HUQH�+RO]PDQQ��+RFKWLHI�VRZLH�%LOILQJHU���%HUJHU�VLQG
KLHU� GHU]HLW� QRFK� 7K\VVHQ�� 6LHPHQV� XQG� $GWUDQ]� YHUWUHWHQ�±� JHJU�QGHW� ZHUGHQ
�����0LOO��'0� (LJHQNDSLWDODQWHLO� GHU� ,QGXVWULH��� 'LH� )LQDQ]LHUXQJVJHVHOOVFKDIW
VROO�GDV�%HWULHEVV\VWHP�HUZHUEHQ������0UG��'0��XQG�HV�GHU�'%�$*�DOV�GHP�%DX�
KHUUHQ�XQG�DOOHLQLJHQ�%HWUHLEHU�JHJHQ�HLQ��MlKUOLFK�VWHLJHQGHV��JDUDQWLHUWHV�HUO|V�
XQDEKlQJLJHV� 1XW]XQJVHQWJHOW� �LP� HUVWHQ� YROOHQ� %HWULHEVMDKU� ����� UXQG
����0LOO��'0�� ELV� ]XP� $XVODXIHQ� GLHVHU� =DKOXQJHQ� LQ� ����� LQVJHVDPW
����0UG��'0��]XU�9HUI�JXQJ�VWHOOHQ��$X�HUGHP�HUKlOW�VLH�HLQHQ�$QWHLO�YRQ�HLQHP
'ULWWHO�DP�YDULDEOHQ�1XW]XQJVHQWJHOW��'LH�,QGXVWULH��EHUQLPPW�GLH�9HUDQWZRUWXQJ
I�U� GLH� WHFKQLVFKH�0DFKEDUNHLW� XQG� ]HLWOLFKH� 9HUI�JEDUNHLW� GHV� *HVDPWV\VWHPV
0DJQHWVFKQHOOEDKQ�%HUOLQ�+DPEXUJ�

'DV�)LQDQ]LHUXQJVNRQ]HSW�ELUJW�HUKHEOLFKH�.RVWHQULVLNHQ�VRZRKO�EHL�GHQ�,QYHVWL�
WLRQHQ�DOV�DXFK�EHL�GHQ�(UO|VHQ�XQG�%HWULHEVNRVWHQ�

'LH� ,QYHVWLWLRQVNRVWHQ� I�U� GHQ� )DKUZHJ�G�UIWHQ� GHQ� MHW]W� YHUDQVFKODJWHQ�%HWUDJ
�����0UG��'0��GHXWOLFK��EHUVWHLJHQ��'LH�ZHVHQWOLFKHQ�*U�QGH�GDI�U�VLQG�

��� 6SH]LHOOH�$XIODJHQ�LP�5DKPHQ�GHU�3ODQIHVWVWHOOXQJVYHUIDKUHQ��GLH�HUVW�����
DEJHVFKORVVHQ�VHLQ�ZHUGHQ��N|QQHQ�]X�NRVWHQUHOHYDQWHQ�=HLWYHU]|JHUXQJHQ
I�KUHQ�

��� .RQVWUXNWLRQVlQGHUXQJHQ� LP� =XVDPPHQKDQJ� PLW� GHU� ZHLWHUHQ� (USUREXQJ
�:LQWHUIDKUEHWULHE� EHL� H[WUHPHQ� %HGLQJXQJHQ�� %HJHJQXQJVYHUNHKU�� 0DWH�
ULDOLHQ�I�U�)DKUZHJ�XQG�)XQGDPHQWH��

��� .RVWHQZLUNVDPH� $XIODJHQ� LP� =XVDPPHQKDQJ� PLW� GHP� %HWULHEV�� XQG
6LFKHUKHLWVNRQ]HSW� �5HWWXQJV��� (YDNXLHUXQJV��� :DUWXQJV�� XQG� ,QVWDQGKDO�
WXQJVNRQ]HSWH� OLHJHQ� ELVKHU� HEHQVRZHQLJ� YRU�ZLH�$QJDEHQ� �EHU�0D�QDK�
PHQ�]XU�6LFKHUXQJ�GHV�)DKUZHJV��

��� /lUPVFKXW]LQYHVWLWLRQHQ�VLQG�ELVKHU�QLFKW�EHU�FNVLFKWLJW�

��� 'LH�.RVWHQ�I�U�GLH�(LQIDKUWHQ�QDFK�%HUOLQ�XQG�+DPEXUJ��HYWO��*UXQGHUZHUE�
VRZLH�GLH�9HUNQ�SIXQJHQ�PLW�GHQ��EULJHQ�1DK��XQG�)HUQYHUNHKUVV\VWHPHQ
VLQG�ELVKHU�QXU�XQ]XUHLFKHQG�HUID�W�

'LHVH�5LVLNHQ�WUDJHQ�GLH�'%�$*�DOV�%DXKHUU�XQG�DEJHOHLWHW�GHU�%XQG��GHU�I�U�GLH
)LQDQ]LHUXQJ� GHV� )DKUZHJHV� HLQVWHKW�� XQG� GDPLW� GHU� 6WHXHU]DKOHU�� 'LH� 5LVLNHQ
JU|�HUHU�3UHLVVWHLJHUXQJHQ�XQG�K|KHUHU�*HZDOW� LP�9HUODXI�GHV�%DXV�GHU�6WUHFNH
VLQG�GDEHL�DX�HU�DFKW�JHODVVHQ�



��

'LH�,QYHVWLWLRQVNRVWHQ�I�U�GDV�%HWULHEVV\VWHP�VLQG�GHU]HLW�PLW�����0UG��'0�DQJH�
JHEHQ��'DV�JDUDQWLHUWH�1XW]XQJVHQWJHOW�LVW�DQ�GHQ�]XU�)LQDQ]LHUXQJ�GHV�%HWULHEV�
V\VWHPV� HUIRUGHUOLFKHQ� .DSLWDOGLHQVW� JHNQ�SIW�� =XU� hEHUQDKPH� GHU� 5LVLNHQ� DXV
3UHLVHUK|KXQJHQ� I�U� GDV�%HWULHEVV\VWHP� KDW� VLFK� GDV� ,QGXVWULHNRQVRUWLXP� ELVKHU
QLFKW�H[SOL]LW�YHUSIOLFKWHW��'HU�%XQGHVUHFKQXQJVKRI�KlOW�HV�QLFKW�I�U�DXVJHVFKORV�
VHQ��GD��GLH�,QGXVWULH�LP�)DOOH�YRQ�K|KHUHQ�,QYHVWLWLRQVNRVWHQ�HLQH�(UK|KXQJ�GHV
JDUDQWLHUWHQ� HUO|VXQDEKlQJLJHQ� 1XW]XQJVHQWJHOWHV� ]X� /DVWHQ� GHU� '%�$*� DOV
%HWUHLEHU�HLQIRUGHUQ�N|QQWH�>%XQGHVUHFKQXQJVKRI���������@�

'LH�9HUNHKUVQDFKIUDJHSURJQRVHQ� ������ ELV� �����0LOO�� 3HUVRQHQIDKUWHQ� E]Z�� ���
E]Z�� ����0UG��3NP� S�D��� XQG� GLH� (UO|VVFKlW]XQJHQ� �����0LOO��'0� ELV
����0LOO��'0� S�D��±�3UHLVVWDQG� ������ ZXUGHQ� I�U� XQWHUVFKLHGOLFKH� 6]HQDULHQ
HUPLWWHOW� >,73� XQG� 6.3�� ����@�� =XQlFKVW� ZXUGHQ� GUHL� 6]HQDULHQ� �)�� *� XQG� +�
RKQH�7UDQVUDSLG�GHILQLHUW��6LH�XQWHUVFKHLGHQ�VLFK�GXUFK�]XQHKPHQGH�5HVWULNWLRQHQ
XQG�9HUWHXHUXQJHQ�I�U�GLH�.RQNXUUHQWHQ�GHU�%DKQ��,QGLYLGXDOYHUNHKU��%XVYHUNHKU
XQG�/XIWYHUNHKU���=X�QHQQHQ�VLQG�KLHU�]�%��HLQH�NUlIWLJH�9HUWHXHUXQJ�GHV�.UDIW�
VWRIIV�� GLH� (LQI�KUXQJ� HLQHU� $XWREDKQJHE�KU�� 3NZ�*HVFKZLQGLJNHLWVYHUULQJH�
UXQJHQ�XQG�3NZ�=XJDQJVEHVFKUlQNXQJHQ� LQ�GHQ�6WlGWHQ��3DUNUDXPEHVFKUlQNXQ�
JHQ��.RQVWDQ]�GHU�%DKQWDULIH�EHL�$QKHEXQJ�GHU�%XV��XQG�/XIWYHUNHKUVWDULIH��'LH�
VHQ�GUHL�%H]XJVV]HQDULHQ��RKQH�06%��ZHUGHQ�MHZHLOV�GUHL�3ODQIDOOYDULDQWHQ��PLW
06%�� JHJHQ�EHUJHVWHOOW�� GLH� VLFK� GXUFK� XQWHUVFKLHGOLFKH� 06%�%HWULHEV�� XQG
7DULINRQ]HSWH�XQWHUVFKHLGHQ�

*HJHQ�EHU�GHQ�3URJQRVHQ�LVW�HLQH�5HLKH�YRQ�(LQZlQGHQ�JHOWHQG�]X�PDFKHQ�

- 'LH�RUGQXQJV��XQG�SUHLVSROLWLVFKHQ�$QQDKPHQ�I�U�GLH�06%�.RQNXUUHQWHQ�%XV�
,QGLYLGXDO��XQG�/XIWYHUNHKU�VLQG�YRU�GHP�+LQWHUJUXQG�GHU�DNWXHOOHQ�9HUNHKUV�
SROLWLN��DXI�QDWLRQDOHU�ZLH�DXI� LQWHUQDWLRQDOHU�(EHQH��DOV�YROONRPPHQ�XQUHDOL�
VWLVFK�]X�EH]HLFKQHQ�

- ,Q�DOOHQ�3ODQIlOOHQ�ZLUG�HLQH�(LQVWHOOXQJ�GHV�,&�%HWULHEV�]ZLVFKHQ�%HUOLQ�XQG
+DPEXUJ� VRZLH� HLQH� GUDVWLVFKH� 5HGXNWLRQ� GHV� /XIWYHUNHKUV� ]ZLVFKHQ� %HUOLQ
XQG�+DPEXUJ�%UHPHQ�XQWHUVWHOOW��(V�EOHLEW�XQHUNOlUW��ZLH�DXI�(8�ZHLW� OLEHUD�
OLVLHUWHQ�9HUNHKUVPlUNWHQ��=XJDQJ�]XP�%DKQQHW]�XQG�]XP�QDWLRQDOHQ�/XIWYHU�
NHKU�I�U�'ULWWH��GLHVHV�HUUHLFKW�ZHUGHQ�NDQQ�

- 'LH� GHQ� �1DFKIUDJH�� XQG� (UO|VSURJQRVHQ� I�U� GHQ� 7UDQVUDSLG� YRUJHVFKDOWHWH
9HUNHKUVSURJQRVH��RKQH�06%��I�U�GLH�%DKQ�LVW�XQUHDOLVWLVFK�KRFK�

- 'HU�GXUFK�GHQ�7UDQVUDSLG� LQGX]LHUWH�HUKHEOLFKH�1HXYHUNHKU� LVW� EHL� HLQHP�XP
GXUFKVFKQLWWOLFK����Y+��EHU�GHP�,&�1LYHDX�OLHJHQGHQ�3UHLVQLYHDX�QLFKW�QDFK�
YROO]LHKEDU�
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- 'DV�(LQ]XJVJHELHW�I�U�GHQ�7UDQVUDSLG�LVW�DXIJUXQG�YRQ�PRGHOOPl�LJ�HUPLWWHO�
WHQ�5HLVH]HLWYHUKlOWQLVVHQ�XQUHDOLVWLVFK�ZHLW�JHVWHFNW��)�U�YLHOH�5HLVHQGH�±�YRU
DOOHP�EHL�GHQ�3ULYDWUHLVHQGHQ�±�VLQG�HKHU�GLH�5HLVHNRVWHQ�DOV�GLH�5HLVH]HLW�GDV
.ULWHULXP�I�U�GLH�9HUNHKUVPLWWHOZDKO�RGHU�GLH�(QWVFKHLGXQJ��HLQH�5HLVH��EHU�
KDXSW�DQ]XWUHWHQ�

- 'LH�DEVFKOLH�HQGHQ�$XVVDJHQ��GD��GLH�%HY|ONHUXQJ��EHUZLHJHQG�SRVLWLY�]XP
7UDQVUDSLG� HLQJHVWHOOW� VHL� XQG� GHP]XIROJH� EHUHLW� ZlUH�� DXFK� HLQHQ� K|KHUHQ
3UHLV�I�U�GLHVHV�3URGXNW�]X�]DKOHQ��EOHLEW�HEHQVR�XQEHOHJW�ZLH�GLH�$XVVDJH��GD�
PLW� HLQHP� HLJHQVWlQGLJHQ� 06%�3UHLVV\VWHP� ZHLWHUH� VLJQLILNDQWH� (UO|V�� XQG
1DFKIUDJHVWHLJHUXQJHQ�]X�HU]LHOHQ�VHLHQ�>,73�XQG�6.3������@�

)�U� GLH� MlKUOLFKHQ�%HWULHEVNRVWHQ� �ZLH�$EIHUWLJXQJ�� =XJELOGXQJ� XQG� )|UGHUXQJ�
(QHUJLH�� ,QVWDQGKDOWXQJ� YRQ�$QODJHQ� XQG� )DKU]HXJHQ��9HUVLFKHUXQJHQ�� VLQG� LP
)LQDQ]LHUXQJVNRQ]HSW� SDXVFKDO� ����0LOO��'0� YHUDQVFKODJW�� 'LHVH� 6XPPH� HU�
VFKHLQW� ]X� QLHGULJ� DQJHVHW]W�� GHQQ� ZlKUHQG� GHU� JHSODQWHQ� 1XW]XQJVGDXHU� GHV
)DKUZHJV� ���� -DKUH��P��WH� GDV� %HWULHEVV\VWHP�ZRKO� PLQGHVWHQV� HLQPDO� HUVHW]W
ZHUGHQ��'DV� ,QGXVWULHNRQVRUWLXP�KDIWHW� OHGLJOLFK� I�U� GLH�9HUI�JEDUNHLW� GHV� 6\V�
WHPV��QLFKW�I�U�(UVDW]EHVFKDIIXQJHQ��1DFK�GHP�MHW]LJHQ�,QIRUPDWLRQVVWDQG�Z�UGHQ
VROFKH�5HLQYHVWLWLRQVNRVWHQ�GLH�%HWULHEVNRVWHQ�EHWUlFKWOLFK�HUK|KHQ�XQG�GLH�JHJH�
EHQHQIDOOV�DQIDOOHQGHQ�YDULDEOHQ�1XW]XQJVHQWJHOWH�HQWVSUHFKHQG�YHUPLQGHUQ�

,QVJHVDPW�]HLJW�VLFK��GD��DOOH�1DFKIUDJH��XQG�(UO|VSDUDPHWHU�HKHU��EHUVFKlW]W�XQG
DXVQDKPVORV�DOOH�.RVWHQSDUDPHWHU�HUKHEOLFK�XQWHUVFKlW]W�ZXUGHQ�

)D]LW

(V� LVW� LPPHU� SUREOHPDWLVFK�� I�U� WHFKQRORJLVFK� XQG�ZLUWVFKDIWOLFK� VFKZHU� NDONX�
OLHUEDUH� 9RUKDEHQ�� EHL� GHQHQ� GLH� (UWUlJH� ±�JHJHQ�EHU� GHQ� HLQJHVHW]WHQ� ,QYHVWL�
WLRQVEHWUlJHQ�±�HUVW�PLW�HLQHP�HUKHEOLFKHQ�WLPH�ODJ�DQIDOOHQ��SULYDWH�,QYHVWRUHQ�]X
ILQGHQ�� 'LHV� NDQQ� ±�ZLH� EHLP� 7UDQVUDSLG�±� I�U� HLQHQ� +RFKWHFKQRORJLH�6WDQGRUW
ZLH�'HXWVFKODQG�DXFK�GHQ�(LQVDW]�VWDDWOLFKHU�)|UGHUPLWWHO�UHFKWIHUWLJHQ��'LHV�JLOW
LQVEHVRQGHUH�GDQQ��ZHQQ�HUZDUWHW�ZHUGHQ�NDQQ��GD��VLFK��6SLOORYHU��(IIHNWH�XQG
GLIIXQGLHUHQGH� :LUNXQJHQ� I�U� DQGHUH� :LUWVFKDIWVEHUHLFKH� E]Z�� I�U� GHQ� $UEHLWV�
PDUNW�XQG�GLH�*HVDPWZLUWVFKDIW�HUJHEHQ�RGHU�ZHQQ�&KDQFHQ�EHVWHKHQ��GD��VLFK�GDV
3URGXNW� GHU� )X(�$NWLYLWlWHQ� ±�KLHU� GHU� 7UDQVUDSLG�±� QDWLRQDO� XQG� LQWHUQDWLRQDO
HUIROJUHLFK�YHUPDUNWHQ�Ol�W��0DQJHOV�HQWVSUHFKHQGHU�6WXGLHQ�N|QQHQ�$XVVDJHQ��EHU
SRVLWLYH� ([WHUQDOLWlWHQ� GHU� 7UDQVUDSLG�(QWZLFNOXQJ� QLFKW� JHWURIIHQ� ZHUGHQ�� $XFK
ZHQQ� HV� VLFK� EHL� GHQ� 6XEV\VWHPHQ� XQG� .RPSRQHQWHQ� XP� NHLQH� JUXQGOHJHQGHQ
,QQRYDWLRQHQ� KDQGHOW�� G�UIWH� HV� VROFKH� (IIHNWH� JHJHEHQ� KDEHQ�� VLH� G�UIWHQ� MHGRFK
HKHU�JHULQJ�VHLQ��6SlWHVWHQV�QDFK�%HVFKHLQLJXQJ�GHU�WHFKQLVFKHQ�(LQVDW]UHLIH�������
GXUFK� GDV� %XQGHVEDKQ�=HQWUDODPW� VLQG� DXV� GHP� %DX� GHU� 5HIHUHQ]VWUHFNH� MHGRFK
NHLQH�QHQQHQVZHUWHQ�SRVLWLYHQ�([WHUQDOLWlWHQ�PHKU�]X�HUZDUWHQ�>(ZHUV������@�
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'LH� LQGXVWULH�� XQG� EHVFKlIWLJXQJVSROLWLVFKHQ�(IIHNWH� G�UIWHQ�ZlKUHQG� GHU�%DX]HLW
QLFKW� JU|�HU� VHLQ� DOV� MHQH�� GLH� EHLP� %DX� RGHU� $XVEDX� YRQ� NRQYHQWLRQHOOHQ� 9HU�
NHKUVZHJHQ�HQWVWHKHQ�Z�UGHQ��(V�LVW�VRJDU�]X�YHUPXWHQ��GD��VLH�X�D��DXFK�ZHJHQ�GHU
(8�$XVVFKUHLEXQJVULFKWOLQLHQ�� GLH� I�U� 3URMHNWH� GLHVHQ�$XVPD�HV� ]XU� $QZHQGXQJ
NRPPHQ�P�VVHQ��HKHU�JHULQJHU�VHLQ�ZHUGHQ�>5RWKHQJDWWHU������@�

(V�EOHLEW�GDV�([SRUWDUJXPHQW��'LH�LQWHUQDWLRQDOH�9HUPDUNWXQJ�LVW�DQ�GLYHUVH�9RU�
DXVVHW]XQJHQ� JHNQ�SIW�� )XQNWLRQVIlKLJNHLW� XQG� %HWULHEVVLFKHUKHLW� DXI� GHU� 5HIH�
UHQ]VWUHFNH�� KRKHV� 9HUNHKUVDXINRPPHQ� DXI� GHU� Ä9HUNDXIVVWUHFNH³�� NHLQ� *�WHU�
YHUNHKU� DXI� GHU� Ä9HUNDXIVVWUHFNH³�� NHLQ� HLJHQHV� Ä+RFKJHVFKZLQGLJNHLWV�
5DG�6FKLHQH�1HW]³� PLW� HLQHU� HQWVSUHFKHQG� HLQIOX�UHLFKHQ� (LVHQEDKQLQGXVWULH�
NHLQH� HLJHQH� 0DJQHWEDKQHQWZLFNOXQJ�� VLFKHUH� XQG� ]XYHUOlVVLJH� (QHUJLHYHUVRU�
JXQJ�� )LQDQ]LHUEDUNHLW�� 'D� GHU� 7UDQVUDSLG� LP� +RFKJHVFKZLQGLJNHLWVEHUHLFK
���������NP�K��H[WUHP� ODXW� LVW�� NRPPHQ�DXFK�QXU�G�QQ�EHVLHGHOWH�5HJLRQHQ� I�U
HLQHQ� (LQVDW]� LQ� )UDJH��'LH�ZDKUVFKHLQOLFK� IHKOHQGH� (LJHQZLUWVFKDIWOLFKNHLW� DXI
GHU� GHXWVFKHQ� 5HIHUHQ]VWUHFNH� N|QQWH� SRWHQWLHOOH� ,QYHVWRUHQ� ]XVlW]OLFK� DE�
VFKUHFNHQ��$XFK� LVW� ]X�EHDFKWHQ��GD��QLH�GDV�JDQ]H�6\VWHP�� VRQGHUQ� LPPHU�QXU
GLH�7HFKQRORJLH� H[SRUWLHUW�Z�UGH��'HU�'UXFN�� EHLP� 6WUHFNHQ�� XQG� )DKU]HXJEDX
GLH�HLJHQH�:LUWVFKDIW�]X�EHVFKlIWLJHQ��ZLUG�EHL�MHGHP�.lXIHUODQG�JUR��VHLQ��'LH�
VHU�VRJ��ÄORFDO�FRQWHQW�$QWHLO³�G�UIWH�EHLP�7UDQVUDSLG�DXI�FD��������Y+�]X�YHUDQ�
VFKODJHQ�VHLQ�

7HFKQRORJLVFKH� ,QQRYDWLRQHQ� ZHIGHQ� QLFKW� TXDVL�DXWRPDWLVFK� *HZLQQH� DE�� 'LH
VRUJIlOWLJH� $QDO\VH� GHU� SRWHQWLHOOHQ� $EVDW]�� XQG� 1DFKIUDJHPlUNWH� VROOWH� LPPHU
DP�$QIDQJ�HLQHU�XPIDVVHQGHQ�)X(�)|UGHUXQJ� LQ�QHXH�7HFKQRORJLHQ�VWHKHQ��'LH
5HLKHQIROJH�Ä|IIHQWOLFKH�)|UGHUXQJ�±�GDQQ�9HUVXFK�GHU�ZHOWZHLWHQ�9HUPDUNWXQJ³
HQGHW�EHL�hEHUSU�IXQJ�GHV�0DUNWHUJHEQLVVHV�VHKU�KlXILJ�LQ�(UKDOWXQJVVXEYHQWLR�
QHQ�RGHU�UHJXOLHUHQGHU�+DQGHOVSROLWLN��$XFK�KLHUI�U�JLEW�HV�%HLVSLHOH�

'LH�)LQDQ]LHUXQJVYHUHLQEDUXQJ�ELUJW�I�U�GHQ�%XQG�KRKH�5LVLNHQ��DXI�OlQJHUH�=HLW
]X� HUKHEOLFKHQ� =DKOXQJHQ� YHUSIOLFKWHW� ]X� VHLQ�� 'LHV� NRQWHUNDULHUW� GLH� $EVLFKW�
6XEYHQWLRQHQ�DQ�GLH�3ULYDWZLUWVFKDIW�DE]XEDXHQ��$OV�0RGHOO�I�U�HLQH�Ä3XEOLF�3UL�
YDWH�3DUWQHUVKLS³� LVW� GLHVH�)LQDQ]LHUXQJVYHUHLQEDUXQJ� XQJHHLJQHW�� GD� GLHVH�5LVL�
NHQ���DXFK�EHL�HLQHP�YRU]HLWLJHQ�$EEUXFK�GHU�%DXDUEHLWHQ���I�U�GHQ�%XQG�XQG�GLH
,QGXVWULH�VHKU�XQJOHLFK�YHUWHLOW�VLQG�

,P�%HUHLFK�9HUNHKU�ODVVHQ�VLFK�HLQH�5HLKH�YRQ�6WHXHUYHUJ�QVWLJXQJHQ�LGHQWLIL]LH�

UHQ�� GLH� LQ� GHQ� 6WUHLFKNDWDORJ� DXIJHQRPPHQ� ZHUGHQ� VROOWHQ�� 'D]X� JHK|UW� EHL�

VSLHOVZHLVH� GLH� .I]�6WHXHUEHIUHLXQJ� I�U� 2PQLEXVVH� LP� /LQLHQYHUNHKU

�����0LOO��'0���DEHU�DXFK�GHU�HUPl�LJWH�0HKUZHUVWHXHUVDW]�I�U�3HUVRQHQEHI|UGH�

UXQJ� LP� 1DKYHUNHKU� �����0LOO��'0�� VROOWH� DEJHVFKDIIW� ZHUGHQ�� 8QWHU� GHP

*HVLFKWVSXQNW�GHU�%XGJHWNODUKHLW�ZlUH�HV�EHVVHU��GLHVH�6WHXHUYHUJ�QVWLJXQJHQ�]X

VWUHLFKHQ� XQG� GRUW�� ZR� HV� GHQ� 9HUNHKUVEHWULHEHQ� QLFKW� JHOLQJW�� GLH� .RVWHQEHOD�
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VWXQJ� LQ� GHQ� 3UHLVHQ�ZHLWHU]XZlO]HQ�� HLQH�'HIL]LWHUK|KXQJ� LQ�.DXI� ]X� QHKPHQ�

GLH�JHJHEHQHQIDOOV�GXUFK�GLUHNWH�)LQDQ]KLOIHQ�DE]XGHFNHQ�LVW��,Q�MHGHP�)DOO�Z�UGH

VLFK�GHU�'UXFN�DXI�GLH�9HUNHKUVEHWULHEH�HUK|KHQ��GLH�3URGXNWLYLWlWVSRWHQWLDOH�DXV�

]XVFK|SIHQ�RGHU�GXUFK�JHHLJQHWH�5DWLRQDOLVLHUXQJVPD�QDKPHQ�]X�HUZHLWHUQ��%HL

GHQ�6WHXHUEHIUHLXQJHQ�I�U�6FKLIIH�XQG�/XIWIDKU]HXJH�KDW�HV�PLW�GHP�-DKUHVVWHXHU�

JHVHW]������EHUHLWV�bQGHUXQJHQ�JHJHEHQ��6R�LVW�GLH�%HZHUWXQJVIUHLKHLW�EHL�6FKLI�

IHQ�XQG�/XIWIDKU]HXJHQ�DXI� ,QYHVWLWLRQHQ��GLH�YRU�GHP�����$SULO������ LQ�$QJULII

JHQRPPHQ�ZRUGHQ�ZDUHQ��EHJUHQ]W�ZRUGHQ��+LHUGXUFK�NRQQWHQ�GLH�6WHXHUDXVIlOOH

YRQ� ���0LOO��'0� ������� DXI� ���0LOO��'0� ������� ]XU�FNJHI�KUW�ZHUGHQ��.RQVH�

TXHQWHUZHLVH� VROOWH� QXQ� DXFK� GLH� (UPl�LJXQJ� GHU� (LQNRPPHQ�� XQG� .|USHU�

VFKDIWVWHXHU�EHL�(LQN�QIWHQ�DXV�GHP�%HWULHE�YRQ�+DQGHOVVFKLIIHQ�LP�LQWHUQDWLRQD�

OHQ�9HUNHKU�±�VLH�VFKOlJW�PLW�0LQGHUHLQQDKPHQ�YRQ����0LOO��'0�]X�%XFKH�±�HQW�

IDOOHQ��'LHVH�6WHXHUYHUJ�QVWLJXQJHQ� I�U�6FKLIIH� XQG�)OXJ]HXJH�ZXUGHQ� LQ� HUVWHU

/LQLH�YRQ�GHQ�%HVVHUYHUGLHQHQGHQ�DOV�Ä6WHXHUVFKOXSIO|FKHU³�JHQXW]W�XQG�YHUIHKO�

WHQ�LKU�=LHO�HLQHU�VWUXNWXUHOOHQ�$QSDVVXQJ�DQ�YHUlQGHUWH�:HWWEHZHUEVYHUKlOWQLVVH�

6FKOLH�OLFK�VLQG�DXFK�GLH�0LQHUDO|OVWHXHUEHIUHLXQJ�I�U�GLH�/XIWIDKUW�XQG�GLH�%LQ�

QHQVFKLIIDKUW� ]X� HUZlKQHQ� �����0LOO��'0��� 6WHXHUYHUJ�QVWLJXQJHQ� GLHVHU� $UW

EHHLQWUlFKWLJHQ�GHQ�$QSDVVXQJVSUR]H��DQ�GLH�VLFK�IRUWODXIHQG�lQGHUQGH�(QHUJLH�

VLWXDWLRQ�� 6LH� N|QQHQ� DXIJUXQG� EHVWHKHQGHU� LQWHUQDWLRQDOHU� $ENRPPHQ

�/XIWYHUNHKU��QXU�]XP�7HLO�LP�QDWLRQDOHQ�$OOHLQJDQJ�JHVWULFKHQ�ZHUGHQ�

�� 6XEYHQWLRQHQ�I�U�GHQ�:RKXQJVEDX�XQG�VRQVWLJH�6XEYHQWLRQHQ

,P�%HUHLFK�GHV�:RKQXQJVEDXV�KDW�HV������HLQH�JUXQGOHJHQGH�bQGHUXQJ�GHU�)|U�

GHUXQJ�EHLP�:RKQHLJHQWXP�JHJHEHQ��'LH�ELV�GDKLQ�SUDNWL]LHUWH�VWHXHUOLFKH�)|UGH�

UXQJ�� GLH� LQVEHVRQGHUH�+DXVKDOWH�PLW� KRKHQ�*UHQ]VWHXHUVlW]HQ� EHL� GHU� (LQNRP�

PHQVWHXHU� EHJ�QVWLJWH�� LVW� DXI� HLQH� SURJUHVVLRQVXQDEKlQJLJH� )|UGHUXQJ� �(LJHQ�

KHLP�=XODJHQJHVHW]�� XPJHVWHOOW� ZRUGHQ�� 6LH� EHVWHKW� DXV� HLQHU� *UXQGI|UGHUXQJ

�������'0�I�U���-DKUH�EHL�1HXEDXWHQ�XQG�������'0�I�U�GHQ�(UZHUE�YRQ�$OWEDX�

WHQ���HLQHU�.LQGHU]XODJH��������'0�MH�.LQG�PLW�GHU�*UXQGI|UGHUXQJ��VRZLH�HLQHU

|NRORJLVFKHQ�=XVDW]I|UGHUXQJ����Y+�GHU�+HUVWHOOXQJVNRVWHQ��K|FKVWHQV�����'0��

'LHVH�)|UGHUXQJ�GHU�%LOGXQJ�YRQ�:RKQHLJHQWXP�VROOWH�JUXQGVlW]OLFK�EHLEHKDOWHQ

ZHUGHQ�� 6WHXHUOLFK� XQV\VWHPDWLVFK� LVW� GLH� %HLEHKDOWXQJ� GHV� VRJHQDQQWHQ� 9RU�

NRVWHQDE]XJV�� GHU� QDFK� ZLH� YRU� LP� (LQNRPPHQVWHXHUJHVHW]� �����L� (6W*�

SURJUHVVLRQVXQDEKlQJLJ� JHUHJHOW� LVW�� 'LH� =XODJH� LVW� HLQNRPPHQVPl�LJ� EHJUHQ]W
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����� (LJ=XO*��� 'LH� )|UGHUXQJ� ZDU� JHGDFKW�� XP� YRU� DOOHP� GHQ� VRJ�� 6FKZHOOHQ�

KDXVKDOWHQ�� DOVR� +DXVKDOWHQ� LP� XQWHUHQ� XQG� PLWWOHUHQ� (LQNRPPHQVEHUHLFK�� GLH

%LOGXQJ�YRQ�VHOEVWJHQXW]WHP�:RKQHLJHQWXP�]X�HUP|JOLFKHQ��'HU�UHODWLYH�9RUWHLO

LVW�QXQ�JHUDGH�I�U�GLHVHQ�.UHLV�YRQ�+DXVKDOWHQ�EHVRQGHUV�JUR���'LH�(LQEH]LHKXQJ

DXFK�EHVVHU�YHUGLHQHQGHU�+DXVKDOWH� LQ�GLH�)|UGHUXQJ��]XU�=HLW�*HVDPWEHWUDJ�GHU

(LQN�QIWH� LQ� +|KH� YRQ� ��������'0� EHL� /HGLJHQ�� �������� EHL� (KHSDDUHQ�

HUVFKHLQW� DEHU� XQWHU� VR]LDOHP�$VSHNW� DOV� QRFK� ]X�ZHLWJHKHQG� XQG� N|QQWH� HQJHU

EHJUHQ]W�ZHUGHQ��$OV� UHYLVLRQVEHG�UIWLJ� HUVFKHLQW� MHGHQIDOOV� GLH� )HVWOHJXQJ�� GD�

(KHOHXWH� LKUHQ� MHZHLOLJHQ�$QVSUXFK�DXI�)|UGHUXQJ�QLFKW� DXI� HLQ�2EMHNW�NRQ]HQ�

WULHUHQ� G�UIHQ��*HJHQ� GLHVHV� VRJHQDQQWH�.XPXOLHUXQJVYHUERW�ZXUGHQ� VRJDU� YHU�

IDVVXQJVPl�LJH�%HGHQNHQ�YRUJHWUDJHQ��+DQG]LN�������%DFK�%DUWKROPDL�������

(LQVSDUXQJHQ� N|QQWHQ� DXFK� LP� 6R]LDOHQ� :RKQXQJVEDX� HU]LHOW� ZHUGHQ�� 'DEHL

VROOWH� JUXQGVlW]OLFK� HLQ� 1HEHQHLQDQGHU� YRQ� 2EMHNWI|UGHUXQJ� XQG� 6XEMHNWI|UGH�

UXQJ� EHLEHKDOWHQ� ZHUGHQ�� =ZDU� LVW� GDV�:RKQJHOG� ]LHOJHQDXHU� XQG� PLW� ZHQLJHU

DGPLQLVWUDWLYHP� $XIZDQG� YHUNQ�SIW�� 'DI�U� Ol�W� VLFK� GXUFK� HLQH� )|UGHUXQJ� GHV

0LHWZRKQXQJVEDXV� ±�LQ� GHU� .RPELQDWLRQ� DOVR� GLUHNWHU� XQG� VWHXHUOLFKHU� )|UGHU�

HOHPHQWH�±�MHGRFK�HKHU�GDV�=LHO�HUUHLFKHQ��LP�1HXEDXEHUHLFK�PDUNWJlQJLJH�0LH�

WHQ� ]X� JHZlKUOHLVWHQ�� )DOOV� GLH� 3OlQH� ]XU� 6WHXHUUHIRUP� DXIJHJULIIHQ�ZHUGHQ�� GLH

DXI� HLQH�ZHLWJHKHQGH�%HUHLQLJXQJ� XP�/HQNXQJVZLUNXQJHQ� ±�G�K�� I�U� GHQ�:RK�

QXQJVEDX�$EEDX�YRQ�6WHXHUYHUJ�QVWLJXQJHQ�±�KLQDXVODXIHQ��P��WH�DOOHUGLQJV�HLQ

QHXHV� .RQ]HSW� I�U� GLH� DOOJHPHLQH� XQG� HLQH� VSH]LILVFKH� VR]LDOH� )|UGHUXQJ� GHV

0LHWZRKQXQJVEDXV�HQWZLFNHOW�ZHUGHQ��%HL�GHU�]XU�=HLW�SUDNWL]LHUWHQ�2EMHNWI|UGH�

UXQJ�VROOWH�GHU�6FKZHUSXQNW�GHU�)|UGHUXQJ�DEHU�]X�/DVWHQ�GHV�WUDGLWLRQHOOHQ�VR]LD�

OHQ�:RKQXQJVEDXV�����)|UGHUZHJ���EHL�GHP�GLH�%LQGXQJ�DQ�GDV�.RVWHQPLHWUHFKW

HLQ�EHVRQGHUHV�3UREOHP�GDUVWHOOW��VWlUNHU�DXI�GHQ����)|UGHUZHJ�JHOHJW�ZHUGHQ��GHU

NHLQH�.RVWHQPLHWH� YRUVLHKW�� VRQGHUQ� HLQH� YHUHLQEDUWH�$QIDQJVPLHWH� XQG� VFKULWW�

ZHLVHQ�0LHWDQVWLHJ�

%HL�GHQ�VRQVWLJHQ�6XEYHQWLRQHQ�ZLUG�YRUJHVFKODJHQ��GLH�%HIUHLXQJ�GHU�lU]WOLFKHQ

/HLVWXQJHQ�YRQ� GHU�8PVDW]VWHXHU� �����0UG��'0��� GHQ� HUPl�LJWHQ�6WHXHUVDW]� I�U

=DKQWHFKQLNHU������0LOO��'0��XQG�GLH�8PVDW]VWHXHUHUPl�LJXQJ�I�U�NXOWXUHOO�XQG

XQWHUKDOWHQGH� /HLVWXQJHQ� ������0UG��'0�� DXI]XKHEHQ�� ,QVJHVDPW� EHGHXWHWH� GLHV

0HKUHLQDKPHQ�YRQ��EHU����ò�0UG��'0��'LH�6WUHLFKXQJ�Ol�W�VLFK�YRU�DOOHP�VWHX�

HUV\VWHPDWLVFK� EHJU�QGHQ�� =XU� 5HFKWIHUWLJXQJ� GLHVHU� 9HUJ�QVWLJXQJ� ZHUGHQ� LP

6XEYHQWLRQVEHULFKW� LQ� HUVWHU� /LQLH� VR]LDO�� XQG� JHVXQGKHLWVSROLWLVFKH� *U�QGH

JHQDQQW��6LH�N|QQHQ�DOOHUGLQJV�QLFKW��EHU]HXJHQ��GHQQ� VR]LDOSROLWLVFK�KHL�W�QRU�
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PDOHUZHLVH�� GD�� EHVWLPPWH�*UXSSHQ� LQ� GHU�*HVHOOVFKDIW�� LP� DOOJHPHLQHQ� VROFKH

PLW�JHULQJHP�(LQNRPPHQ��EHJ�QVWLJW�ZHUGHQ�VROOHQ��'D�GLH�6WHXHUEHJ�QVWLJXQJ

DEHU� VR� EUHLW� DQJHOHJW� LVW�� WULIIW� VLH� DOOH�*UXSSHQ� GHU�%HY|ONHUXQJ�� XQG� HV� LVW� ]X

YHUPXWHQ��GD��GLH�UHLFKHUHQ�6FKLFKWHQ�VRJDU�HWZDV�VWlUNHU�GDYRQ�SURILWLHUHQ��)�U

GLH� $EVFKDIIXQJ� GHU� 6WHXHUHUPl�LJXQJ� EHL� GHQ� =DKQWHFKQLNHUQ� VSULFKW� ]XGHP�

GD��EHLVSLHOVZHLVH�2SWLNHU�GHQ�YROOHQ�0HKUVWHXHUVDW]� LQ�5HFKQXQJ� VWHOOHQ�P�V�

VHQ�� +LHU� VSULFKW� DOVR� VFKRQ� GDV� 3ULQ]LS� GHU� VWHXHUOLFKHQ� *OHLFKEHKDQGOXQJ� I�U

HLQH�$EVFKDIIXQJ�

�� 6HOEVW�NXU]IULVWLJ�KRKHV�(LQVSDUSRWHQWLDO

'LH�KLHU�YRUJHOHJWH�6WUHLFKOLVWH� Ol�W� VLFK�VLFKHU�DQ�GHU�HLQHQ�RGHU� DQGHUHQ�6WHOOH

QRFK�HUJlQ]HQ��$XFK�PDJ�HV�KLHU�XQG�GRUW�HLQH�DQGHUH�(LQVFKlW]XQJ��EHU�GDV�)�U

XQG�:LGHU� GHU� 6WUHLFKXQJ� JHEHQ�� /HW]WOLFK� LVW� GLH� (QWVFKHLGXQJ� I�U� RGHU� JHJHQ

HLQH�6XEYHQWLRQ�DXFK�LPPHU�HLQ�SROLWLVFKHV�:HUWXUWHLO��:LVVHQVFKDIWOLFK�Ol�W�VLFK

HLQ�HLQGHXWLJHV�5DVWHU�I�U�GLH�$EEDXNULWHULHQ��PLW�GHP�VLFK�TXDVL�DXWRPDWLVFK�HLQ

6WUHLFKNDWDORJ�HUVWHOOHQ� OLH�H��QLFKW�DEOHLWHQ��'LH�KLHU�YRUJHOHJWH�/LVWH�NDQQ�GHV�

KDOE�QXU� DOV�$QVWR��]X� HLQHP�HUQHXWHQ�(LQVWLHJ� LQ� GLH�'LVNXVVLRQ� XP�GHQ�6XE�

YHQWLRQVDEEDX� DQJHVHKHQ�ZHUGHQ�� )ROJWH�PDQ� GHQ� KLHU� JHPDFKWHQ�9RUVFKOlJHQ�

GDQQ� OLH�H� VLFK� GDV� 6XEYHQWLRQVYROXPHQ� XP� �����0UG��'0� ]XU�FNVFKQHLGHQ�

*HPHVVHQ� DQ�GHQ�JHVDPWHQ�6XEYHQWLRQHQ�EHGHXWHW� GLHV�±�MH�QDFK�$EJUHQ]XQJ�±

HLQH�SUR]HQWXDOH�$EQDKPH�XP����ELV����Y+��'LHVHV�9ROXPHQ�Z�UGH�IDVW�DXVUHL�

FKHQ��GHQ�HUVWHQ�(LQVWLHJ�LQ�HLQH�Ä*UR�H�6WHXHUUHIRUP³�±�PLW�HLQHP�(QWODVWXQJV�

YROXPHQ� YRQ� ���0UG��'0�±� ]X� ILQDQ]LHUHQ�� 'HU� 6WUHLW� �EHU� GLH� )LQDQ]LHUXQJV�

P|JOLFKNHLWHQ�HLQHU� VROFKHQ�5HIRUP�]HLJW��ZHOFKHU�.UDIWDNW�EHL�GHQ�ZLUWVFKDIWV�

SROLWLVFKHQ�,QVWDQ]HQ�QRWZHQGLJ�LVW��XP�GLHVHQ�6FKULWW�EHLP�6XEYHQWLRQVDEEDX�]X

JHKHQ�

(LQ� 6XEYHQWLRQVDEEDX� XP� ��� ELV� ���Y+� PDJ� ]XQlFKVW� DOV� JHULQJ� HUVFKHLQHQ�

EHGHXWHW�GLHV�GRFK��GD��GHU�JU|�WH�7HLO�GHU�6XEYHQWLRQHQ�HUKDOWHQ�EOLHEH��'LHV�LVW

QLFKW� LQ� GHP� 6LQQH� ]X� YHUVWHKHQ�� GD�� LQ� GLHVHP�8PIDQJH� GLH� 6XEYHQWLRQHQ� LQ

MHGHP�(LQ]HOIDOO� DOV� VLQQYROO� RGHU� JHUHFKWIHUWLJW� HUVFKLHQHQ��%HL�$XIVWHOOXQJ� GHU

6WUHLFKOLVWH�KDEHQ�ZLU� IUHLOLFK�EHDFKWHW�� GD�� DXI�NXU]H�6LFKW�QLFKW� MHGH�7UDQVIHU�

]DKOXQJ� DQ� 8QWHUQHKPHQ� XQG� SULYDWH� +DXVKDOWH� GLVSRQLEHO� LVW�� (LQ� QLFKW� XQEH�

WUlFKWOLFKHU�7HLO�YRQ�6XEYHQWLRQHQ�EDVLHUW� DXI�9HUSIOLFKWXQJHQ��GLH�GHU�6WDDW� LP
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:HJH�YRQ�)|UGHUSURJUDPPHQ�HLQJHJDQJHQ�LVW��GLH�EHUHLWV�DXVJHODXIHQ�VLQG��,QIRO�

JHGHVVHQ�N|QQHQ�LQ�GLHVHP�=XVDPPHQKDQJ�]ZDU�NHLQH�QHXHQ�$QVSU�FKH�HQWVWH�

KHQ�� GLH� =DKOXQJVYHUSIOLFKWXQJHQ� ZLUNHQ� MHGRFK� QRFK� OlQJHUH� =HLW� QDFK�� �EOL�

FKHUZHLVH� PLW� DEQHKPHQGHU� 7HQGHQ]�� 'LHV� JLOW� EHLVSLHOVZHLVH� I�U� GLH� /DQGDE�

JDEHUHQWH��GLH�ELV�(QGH������LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�NRQQWH��I�U�GLH�DEHU

LP� -DKU� ����� QRFK� ����0LR��'0� LQ� GHQ� %XQGHVKDXVKDOW� HLQJHVWHOOW� ZHUGHQ

PX�WHQ��$QGHUH�0D�QDKPHQ�VLQG�RKQHKLQ�LQ�LKUHU�/DXI]HLW�HQJ�EHIULVWHW�� VR�GD�

VLFK� LP�)DOOH�GHU�6WUHLFKXQJ�GLH�)UDJH�QDFK�GHU�%HUHFKHQEDUNHLW�GHU�3ROLWLN�XQG

GHP�9HUWUDXHQVVFKXW]� VWHOOHQ�Z�UGH��$OOHUGLQJV� NRPPW� HV� EHL�0D�QDKPHQ�� GLH

DOV� EHIULVWHW� DXVJHZLHVHQ�ZHUGHQ�� DXFK� LPPHU�ZLHGHU� ]X� HLQHU�1HXDXIODJH� RGHU

9HUOlQJHUXQJ�GHU�)|UGHUXQJ��(LQ�QDFKKDOWLJHU�6XEYHQWLRQVDEEDX�NDQQ�QXU�JHOLQ�

JHQ��ZHQQ�GLH�5HFKWIHUWLJXQJ�HLQHU�VROFKHQ�3HUSHWXLHUXQJ�EHIULVWHWHU�0D�QDKPHQ

VHKU�NULWLVFK��EHUSU�IW�ZLUG��'DU�EHU�KLQDXV�NRPPW�HV�GDUDXI�DQ��GHP�(QWVWHKHQ

QHXHU� 6XEYHQWLRQVVFKZHUSXQNWH� HQWJHJHQ]XZLUNHQ�� ZLH� GDV� %HLVSLHO� GHV� 7UDQV�

UDSLG�EHOHJW�

,QVRIHUQ�LVW�GLH�$XIJDEH�GHU�:LUWVFKDIWVSROLWLN�PLW�GHP�HLQPDOLJHQ�$XVOLFKWHQ�GHV

*HVWU�SSV� QLFKW� HUI�OOW�� VRQGHUQ� HV� EHGDUI� LPPHU� QHXHU� $QVWUHQJXQJHQ�� XP� HLQ

1DFKZDFKVHQ�XQJHUHFKWIHUWLJWHU��ZHWWEHZHUEVEHKLQGHUQGHU�6XEYHQWLRQHQ�]X�YHU�

KLQGHUQ�
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/LWHUDWXU

%DFK��6WHIDQ�� %��%DUWKROPDL� ��������1HXUHJHOXQJ� GHU�:RKQHLJHQWXPVI|UGHUXQJ�
,Q��:RFKHQEHULFKW�GHV�',:����

%DFK��6WHIDQ�� %��%DUWKROPDL� �������� *HSODQWH� (LQNRPPHQVWHXHUUHIRUP�� (UKHE�
OLFKH�)ROJHQ�I�U�GHQ�:RKQXQJVEDX��,Q��:RFKHQEHULFKW�GHV�',:����

%RVV��$OIUHG�� $��5RVHQVFKRQ� �������� 6XEYHQWLRQHQ� LQ� 'HXWVFKODQG�� .LHOHU� 'LV�
NXVVLRQVEHLWUlJH�����

%XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ� �+UVJ��� �������� %HULFKW� GHU� %XQGHVUHJLHUXQJ
�EHU�GLH�(QWZLFNOXQJ�GHU�)LQDQ]KLOIHQ�GHV�%XQGHV�XQG�GHU�6WHXHUYHUJ�Q�
VWLJXQJHQ�I�U�GLH�-DKUH������ELV�������6HFK]HKQWHU�6XEYHQWLRQVEHULFKW��

%XQGHVPLQLVWHULXP�I�U�9HUNHKU���������%XQGHVYHUNHKUVZHJHSODQ������

%XQGHVPLQLVWHULXP�I�U�9HUNHKU���������)UDJHQ�]XP�7UDQVUDSLG�

%XQGHVPLQLVWHULXP� I�U� 9HUNHKU� �������� 'HU� 7UDQVUDSLG� NRPPW� DXI� GLH� 6SXU�±
+DPEXUJ�%HUOLQ�LQ�HLQHU�6WXQGH�

'HXWVFKHU�%XQGHVWDJ�� ����:DKOSULRGH��$XVFKX�� I�U�9HUNHKU� ����������� �������
6WHQRJUDSKLVFKHV� 3URWRNROO� GHU� |IIHQWOLFKHQ� $QK|UXQJ� YRQ� 6DFKYHUVWlQ�
GLJHQ� ]XU� 7UDQVUDSLG�5HIHUHQ]VWUHFNH� +DQQRYHU�+DPEXUJ�� 'UXFNVDFKH
��������YRP����������

'HXWVFKHU�%XQGHVWDJ������:DKOSHULRGH��8QWHUULFKWXQJ�GXUFK�GLH�%XQGHVUHJLHUXQJ
��������%HULFKW� �EHU� GDV� )LQDQ]LHUXQJVNRQ]HSW� GHU�0DJQHWVFKZHEHEDKQ�
YHUELQGXQJ� %HUOLQ�+DPEXUJ� �7UDQVUDSLG��� 'UXFNVDFKH��������� YRP
���������

'HXWVFKHU�%XQGHVWDJ������:DKOSHULRGH���������$QWZRUW�GHU�%XQGHVUHJLHUXQJ�DXI
GLH� *UR�H� $QIUDJH� YRQ� $EJHRUGQHWHQ� XQG� GHU� )UDNWLRQ� %�QGQLV����'LH
*U�QHQ��'UXFNVDFKH����������YRP�����������

'HXWVFKHV� ,QVWLWXW� I�U� :LUWVFKDIWVIRUVFKXQJ� �������� ([SRUWJHWULHEHQHU� 6WUXNWXU�
ZDQGHO�EHL� VFKZDFKHP�:DFKVWXP��$QO\VH�GHU� VWUXNWXUHOOHQ�(QWZLFNOXQJ
GHU�GHXWVFKHQ�:LUWVFKDIW��6WUXNWXUEHULFKWHUVWDWWWXQJ������

'HXWVFKHV� ,QVWLWXW� I�U� :LUWVFKDIWVIRUVFKXQJ�� ,QVWLWXW� I�U� :LUWVFKDIWVIRWVFKXQJ
+DOOH��,QVWLWXW�I�U�:HOWZLUWVFKDIW���������*HVDPWZLUWVFKDIWOLFKH�XQG�XQWHU�
QHKPHULVFKH� $QSDVVXQJVIRUWVFKULWWH� LQ� 2VWGHXWVFKODQG�� $FKW]HKQWHU
%HULFKW��.LHOHU�'LVNXVVLRQVEHLWUlJH���������
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'LH�*U�QHQ� LP� %XQGHVWDJ� �+UVJ��� �������� $UJXPHQWH� JHJHQ� GLH� 6WHO]HQEDKQ
7UDQVUDSLG�

'LHNPDQQ��-�� HW� DO�� ��������)RVVLOH�(QHUJLHWUlJHU�XQG� HUQHXHUEDUH�(QHUJLHTXHO�
OHQ��,Q��0RQRJUDSKLHQ�GHV�)RUVFKXQJV]HQWUXPV�-�OLFK����������

'UHKHU��%�� HW� DO�� �������� )LQDQ]KLOIHQ� XQG� 6WHXHUYHUJ�QVWLJXQJHQ�� (QWZLFNOXQJ
XQG� (LQIOX�� DXI� GHQ� +DQGOXQJVVSLHOUDXP� GHV� 6WDDWHV�±�(LQH� 9RUVWXGLH�
*XWDFKWHQ�LP�$XIWUDJ�GHV�%XQGHVNDQ]OHUDPWHV��DOV�0DQXVNULSW�YHUYLHOIlO�
WLJW��

(ZHUV��+��-�� �������� 'HU� )DOO� 7UDQVUDSLG�±�=HLWJHVSUlFK� ]X� Ä'HU� XPVWULWWHQH
7UDQVUDSLG³��,Q��:LUWVFKDIWVGLHQVW�9,,,�

)HOV��*HUKDUG� HW� DO�� �������� 'LH� GHXWVFKH�:LUWVFKDIW� LP� 6WUXNWXUZDQGHO�� .LHOHU
6WXGLHQ�����

)ULWVFK��0LFKDHO� HW� DO�� ��������0DUNWYHUVDJHQ� XQG�:LUWVFKDIWVSROLWLN��0LNUR|NR�
QRPLVFKH�*UXQGODJHQ�VWDDWOLFKHQ�+DQGHOQV�������EHUDUEHLWHWH�XQG�HUJlQ]WH
$XIODJH�

)ULW]VFKH��%�� HW� DO�� ��������6XEYHQWLRQHQ�±�3UREOHPH�GHU�$EJUHQ]XQJ�XQG�(UIDV�
VXQJ��,IR�6WXGLHQ�]XU�6WUXNWXUIRUVFKXQJ����

*HUVWHQEHUJHU��:��HW�DO�� ��������6WDDWOLFKH� ,QWHUYHQWLRQHQ�� ,IR�6WXGLHQ�]XU�6WUXN�
WXUIRUVFKXQJ�1U����

+DQG]LN��3�� ��������'DV�(LJHQKHLP]XODJHQ�*HVHW]� XQWHU� YHUIDVVXQJVUHFKWOLFKHP
%OLFNZLQNHO��,Q��'6*=���

+lUWHO��+��+��HW� DO�� ��������$QDO\VH�GHU� VWUXNWXUHOOHQ�(QWZLFNOXQJ�GHU�GHXWVFKHQ
:LUWVFKDIW��6WUXNWXUEHULFKW������

+RSI��5DLQHU�HW�DO����������/DJH�XQG�3HUVSHNWLYHQ�GHU�GHXWVFKHQ�6FKLHQIDKU]HXJ�
LQGXVWULH��,Q��%HLWUlJH�]XU�6WUXNWXUIRUVFKXQJ�GHV�',:�����

,QVWLWXW� I�U�:HOWZLUWVFKDIW� ��������$XVZLUNXQJHQ� GHU� |IIHQWOLFKHQ�+DXVKDOWH� DXI
VHNWRUDOH� ,QYHVWLWLRQVHQWVFKHLGXQJHQ� LP� ,QGXVWULH��XQG�'LHQVWOHLVWXQJVEH�
UHLFK��)RUVFKXQJVDXIWUDJ�GHV�%0:L�

,QWUDSODQ� &RQVXOW� �,73�� XQG� 6LPRQ�� .XFKHUHU�	�3DUWQHU� �6.3�� �������� $NWXD�
OLVLHUXQJ�GHU�)HUQYHUNHKUVSURJQRVHQ�DOV�*UXQGODJH�I�U�HLQH�:LUWVFKDIWOLFK�
NHLWVUHFKQXQJ�GHU�06%�%HUOLQ�+DPEXUJ��*HPHLQVDPHU�(UJHEQLVEHULFKW�

.ORGW��+HQQLQJ� �������� ,QGXVWULDO� 3ROLF\� DQG� 5HSUHVVHG� 6WUXFWXUDO� &KDQJH� LQ
:HVW�*HUPDQ\��,Q��-DKUE�FKHU�I�U�1DWLRQDO|NRQRPLH�XQG�6WDWLVWLN���������
������
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.ORGW��+HQQLQJ� HW� DO�� �������� 6WDQGRUW� 'HXWVFKODQG�� 6WUXNWXUHOOH� +HUDXVIRUGH�
UXQJHQ�LP�QHXHQ�(XURSD��.LHOHU�6WXGLHQ�����

0DJQHWVFKQHOOEDKQ� 3ODQXQJVJHVHOOVFKDIW� �03*�� ��������:LU� SODQHQ� GHQ� 7UDQV�
UDSLG�%HUOLQ�+DPEXUJ�

5KHLQLVFK�:HVWIlOLVFKHV� ,QVWLWXW� I�U� :LUWVFKDIWVIRUVFKXQJ� �������� $QDO\VH� GHU
VWUXNWXUHOOHQ�(QWZLFNOXQJ�GHU�GHXWVFKHQ�:LUWVFKDIW��6WUXNWXUEHULFK������

5RVHQVFKRQ��$VWULG� �������� 6XEYHQWLRQHQ� LQ� GHQ� DOWHQ� %XQGHVOlQGHUQ�� ,Q�� 'LH
:HOWZLUWVFKDIW������������

5RWKHQJDWWHU��:����������%HDQWZRUWXQJ�YRQ�)UDJHQ�GHV�$XVVFKXVVHV�I�U�9HUNHKU
I�U� GLH� |IIHQWOLFKH�$QK|UXQJ� Ä0DJQHWVFKZHEHEDKQ�%HUOLQ�+DPEXUJ³� DP
0LWWZRFK��GHQ�����0DL�������XQYHU|IIHQWOLFKWHV�0DQXVNULSW��

6FKUDGHU��-|UJ�9RONHU���������$JUDUSROLWLVFKH�,UUZHJH�]XU�%HZDKUXQJ�YRQ�%RGHQ�
UHQWHQ"�.LHOHU�'LVNXVVLRQVEHLWUlJH�����

6SLHFNHU��)ULHGHULNH���������,QGXVWULHOOHU�0LWWHOVWDQG�QLFKW�ZHQLJHU�OHLVWXQJVIlKLJ
DOV�GLH�*UR�LQGXVWULH��,Q��:RFKHQEHULFKW�GHV�',:����

7HLFKPDQQ��'LHWHU�� )��6WLOOH� �������� 6XEYHQWLRQVSROLWLN�� 8PVFKLFKWXQJHQ� QXU
DQVDW]ZHLVH�JHOXQJHQ��,Q��:RFKHQEHULFKW�GHV�',:����


