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,QIRUPDWLRQVVWHOOH�I�U�GHQ�6SRUW�EHKLQGHUWHU�0HQVFKHQ�
�
0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��
�
LFK�P|FKWH�6LH�JDQ]�KHU]OLFK�KLHU�LQ�5KHLQVEHUJ�LP�+RWHO�DP�6HH�]XU�
7DJXQJ�Ä0HQVFKHQ�PLW�%HKLQGHUXQJHQ�±�:HJH�]XU�%HZHJXQJ�XQG�
]XP� 6SRUW³� EHJU��HQ�� 'LHVH� 7DJXQJ� LVW� DXI� ,QLWLDWLYH� GHU�
,QIRUPDWLRQVVWHOOH�]XVWDQGH�JHNRPPHQ��GRFK�ZlUH�VLH�QLFKW�P|JOLFK�
JHZHVHQ�RKQH�ZHLWHUH�8QWHUVW�W]XQJ��'DI�U�P|FKWH� LFK�PLFK�JDQ]�
KHU]OLFK� EHLP� 'HXWVFKHQ� 6SRUWEXQG� EHGDQNHQ�� GHU� QLFKW� QXU� GLH�
,QIRUPDWLRQVVWHOOH� ELVKHU� UHJHOPl�LJ� XQWHUVW�W]W� KDW�� VRQGHUQ�GLHVH�
7DJXQJ� LQ� EHVRQGHUHU� :HLVH� JHI|UGHUW� KDW�� $EHU� DXFK� GLH� )�UVW�
'RQQHUVPDUFN�6WLIWXQJ�KDW�HLQHQ�HUKHEOLFKHQ�%HLWUDJ�]XP�*HOLQJHQ�
GLHVHU�9HUDQVWDOWXQJ�JHOHLVWHW� XQG�ZLU� IUHXHQ�XQV�JDQ]�EHVRQGHUV��
KHXWH�*lVWH�LQ�GLHVHP�+DXVH�]X�VHLQ��:HLWHUKLQ�P|FKWH�LFK�PLFK�EHL�
GHU� )UHLHQ� 8QLYHUVLWlW� %HUOLQ� EHGDQNHQ�� GLH� GLH� ,QIRUPDWLRQVVWHOOH�
QLFKW� QXU� VHLW� -DKUHQ� LQ� LKUHQ� 5lXPHQ� XQWHUJHEUDFKW� KDW�� VRQGHUQ�
GLHVH�7DJXQJ�DXFK�ILQDQ]LHOO�XQWHUVW�W]W��
�
'LH� ,QIRUPDWLRQVVWHOOH� VLHKW� LKUH� $XIJDEH� GDULQ�� GLH� 0|JOLFKNHLWHQ�
YRQ� 0HQVFKHQ� PLW� %HKLQGHUXQJHQ� ]XU� 7HLOQDKPH� DQ� %HZHJXQJV�
DQJHERWHQ� RGHU� DQ� VSRUWOLFKHQ� $NWLYLWlWHQ� ]X� HUZHLWHUQ�� 6FKRQ� YRU�
GHU�6FKDIIXQJ�GLHVHU�6WHOOH�JDE�HV�]DKOUHLFKH�8QWHUVXFKXQJHQ��GLH�
EHOHJWHQ��GDVV�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�LQ�YLHO�JHULQJHUHU�=DKO�
VSRUWOLFK�DNWLY�VLQG��GDVV�GLHVH�*UXSSH�LQ�6SRUWYHUHLQHQ�XQG�6SRUW�
JUXSSHQ� ZHLW� XQWHUUHSUlVHQWLHUW� LVW�� (V� VWHOOWH� VLFK� GLH� )UDJH� QDFK�
GHQ� *U�QGHQ�� 1HEHQ� RUJDQLVDWRULVFKHQ� RGHU� EDXOLFKHQ� %DUULHUHQ�
]HLJWHQ�GLHVH�8QWHUVXFKXQJHQ�DXFK�� GDVV�HV�JUR�H�'HIL]LWH� LQ� GHU�
,QIRUPDWLRQ�JLEW��2IW�ZLVVHQ�GLH�%HWURIIHQHQ�JDU�QLFKW��GDVV�HV�DXFK�
I�U�VLH�JHHLJQHWH�6SRUW��RGHU�%HZHJXQJVP|JOLFKNHLWHQ�JLEW�RGHU�HV�
IHKOHQ�GLH�,QIRUPDWLRQHQ��ZR�HV�VROFKH�$QJHERWH�JLEW��
�
'LHVH�hEHUOHJXQJHQ�KDEHQ�]XU�(LQULFKWXQJ�GHU�,QIRUPDWLRQVVWHOOH�I�U�
GHQ� 6SRUW� EHKLQGHUWHU� 0HQVFKHQ� JHI�KUW�� GLH� JHPHLQVDP� YRQ� GHU�
6SRUWPLQLVWHUNRQIHUHQ]�GHU�/lQGHU��YHUWUHWHQ�GXUFK�GDV�/DQG�%HUOLQ��
GHP�'HXWVFKHQ�6SRUWEXQG�XQG�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ�JHWUD�

���

JHQ�ZLUG��$XFK�ZHQQ�HV�GLHVH�6WHOOH�VFKRQ�VHLW�PHKU�DOV����-DKUHQ�
JLEW��KDEHQ�VLFK�GLH�$XIJDEHQ�QLFKW�HUOHGLJW��:HLWHUKLQ�JLEW�HV�VHKU�
YLHOH� 0HQVFKHQ�� GLH� YLHOOHLFKW� HUVW� GXUFK� HLQH� HUZRUEHQH� %HKLQ�
GHUXQJ�HUNHQQHQ��GDVV�VSRUWOLFKH�%HWlWLJXQJ�HLQ�LQWHUHVVDQWHV�)HOG�
I�U� VLH� ZlUH� RGHU� GLH� VLFK� LQ� GLHVHU� QHXHQ� 6LWXDWLRQ� DQGHUH�
$NWLYLWlWHQ�VXFKHQ�P|FKWHQ���
�
+LHU�NDQQ�GLH�,QIRUPDWLRQVVWHOOH�ZHUWYROOH�+LOIHVWHOOXQJ�ELHWHQ��LQGHP�
VLH�,QIRUPDWLRQHQ��EHU�6SRUWDQJHERWH�LQ�JDQ]�'HXWVFKODQG�VDPPHOW�
XQG� HQWVSUHFKHQG� ZHLWHUJLEW�� 'LH� =XVDPPHQVWHOOXQJ� EHVFKUlQNW�
VLFK� QLFKW� QXU� DXI� 6SRUWYHUHLQH� XQG� 6SRUWJUXSSHQ�� GLH� GHP�
'HXWVFKHQ� %HKLQGHUWHQ�6SRUWYHUEDQG� RGHU� GHP� 'HXWVFKHQ�
*HK|UORVHQ�6SRUWYHUEDQG� DQJHVFKORVVHQ� VLQG�� VRQGHUQ� EH]LHKW�
DXFK�*UXSSHQ�HLQ��GLH�DXV�GHU�6HOEVWKLOIH�HQWVWDQGHQ�VLQG�RGHU�GLH�
VLFK�DQGHUHQ�6SRUWYHUElQGHQ�DQJHVFKORVVHQ�KDEHQ�XQWHU�GHP�'DFK�
GHV�'HXWVFKHQ�6SRUWEXQGV��
�
*HUDGH�LP�6SRUW�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�JLEW�HV�YLHOIlOWLJH�
0|JOLFKNHLWHQ�GHU� RUJDQLVDWRULVFKHQ�$QELQGXQJ�� VHL� HV��EHU�6SRUW�
YHUHLQH�� VHL� HV� �EHU� 6HOEVWKLOIHJUXSSHQ�� VHL� HV� �EHU� (LQULFKWXQJHQ�
GHU� -XJHQGKLOIH� RGHU� �EHU� 5HKDELOLWDWLRQVHLQULFKWXQJHQ�� 2IWPDOV�
ZLVVHQ� GLH� XQWHUVFKLHGOLFKHQ� $QELHWHU� QLFKWV� YRQHLQDQGHU� RGHU�
KDEHQ�QXU�HLQH�JUREH�(LQVFKlW]XQJ�GHU�$NWLYLWlWHQ�GHU�DQGHUHQ��
�
8P� VLFK� JHJHQVHLWLJ� EHVVHU� NHQQHQ]XOHUQHQ�� KDW� GLH� ,QIRUPDWLRQV�
VWHOOH�]X�GLHVHU�7DJXQJ�HLQJHODGHQ��:LU�P|FKWHQ�GDPLW�HLQH�*HOH�
JHQKHLW� VFKDIIHQ�� YHUVFKLHGHQH� � %HUHLFKH� GHV� 6SRUWV�� GHU� %HKLQ�
GHUWHQKLOIH� XQG� GHU� 5HKDELOLWDWLRQ� ]XVDPPHQ]XEULQJHQ�� XP� GDPLW�
PHKU�0HQVFKHQ�PLW�%HKLQGHUXQJ�GLH�7HLOKDEH�DP�JHVHOOVFKDIWOLFKHQ�
/HEHQ� XQG� VSH]LHOO� DP� 6SRUW� ]X� HUP|JOLFKHQ�� ,FK� Z�QVFKH� DOOHQ�
7HLOQHKPHUQ� HLQHQ� HUIROJUHLFKHQ�9HUODXI� GLHVHU� 7DJXQJ�XQG�GDQNH�
I�U�,KUH�$XIPHUNVDPNHLW��
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����:ROIJDQJ�6FKU|GWHU�
)�UVW�'RQQHUVPDUFN�6WLIWXQJ�

�
6HKU� JHHKUWH� )UDX� 3URI�� 'ROO�7HSSHU�� VHKU� JHHKUWH� 'DPHQ� XQG�
+HUUHQ��
�
JDQ]�KHU]OLFK�KHL�H�LFK�6LH�KLHU�LP�+DXV5KHLQVEHUJ��+RWHO�DP�6HH��
ZLOONRPPHQ� LP� 1DPHQ� GHU� )�UVW� 'RQQHUVPDUFN�6WLIWXQJ� XQG� LP�
1DPHQ�GHU�+RWHOGLUHNWRULQ��)UDX�$EHOH�XQG�LKUHP�7HDP��
�
:LU�IUHXHQ�XQV�VHKU��GDVV�6LH�I�U�GLHVH�]XNXQIWVZHLVHQGH�7KHPDWLN��
6SRUW� XQG� 5HKDELOLWDWLRQ�� XQVHU� +DXV� DOV� 7DJXQJVRUW� DXVJHZlKOW�
KDEHQ�� (LQH� GHU� ZLFKWLJVWHQ� =LHOVHW]XQJHQ� GHV� +RWHOSURMHNWHV� XQG�
XQVHUHU�6WLIWXQJ�ZLUG�GDULQ�OHEHQGLJ���:HJH�]XU�%HZHJXQJ�XQG�]XP�
6SRUW��KHL�W�KHXWH�XQVHUH�7KHPHQVWHOOXQJ���
�
�6LFK� HUKROHQ�� VLFK� HUSUREHQ�� LVW� GDV� 0RWWR� I�U� XQVHU� +RWHO�� DXV�
PHLQHU� 6LFKW� VWHFNW� GD� EHLGHV� GULQ� �� 6SRUW� DOV� 0|JOLFKNHLW�� VHLQHQ�
.|USHU�]X�HUIDKUHQ��VHLQH�*UHQ]HQ�]X�WHVWHQ���
�
$OV� $QUHJXQJ� XQG� $XIIRUGHUXQJ�� VLFK� PLW� VHLQHQ� N|USHUOLFKHQ�
0|JOLFKNHLWHQ�DXVHLQDQGHU]XVHW]HQ�XQG�HEHQVR�GHU�]ZHLWH�$VSHNW��
'HU�:HJ�]XP�6SRUW�JHKW�VLFKHU�QLFKW��EHU�PRUDOLQVDXUH�$SSHOOH� LQ�
GLHVHU� =HLW� KHXWH�PLW� GHP�5XI� QDFK� JHV�QGHUHP� /HEHQVVWLO��PHKU�
%HZHJXQJ� XQG� DOWHUQDWLYHU� (UQlKUXQJ�� 9LHOPHKU� PDFKHQ� ZLU� GLH�
(UIDKUXQJ�� GDVV� 0HQVFKHQ� VLFK� QDFK� (UKROXQJ� XQG� (QWVSDQQXQJ�
VHKQHQ��8QG�GD�VHW]HQ�ZLU�DQ��LP�(UKROXQJV��XQG�:HOOQHVVDQJHERW�
VWHFNW�JOHLFK]HLWLJ�GLH�(UIDKUXQJ�XQG�GLH�$XIIRUGHUXQJ��6SRUW�PDFKW�
6SD��� 6SRUW� EHUHLFKHUW� XQVHU� /HEHQ�� ,Q� XQVHUHQ� VLQJXOlUHQ� XQG�
LQGLYLGXHOOHQ� /HEHQVZHOWHQ� LVW� 6SRUW� HLQ� :HJ� XQG� HLQH� %U�FNH�� LQ�
.RQWDNW�PLWHLQDQGHU�]X�NRPPHQ�XQG�VLFK�JHJHQVHLWLJ�]X�HUOHEHQ��
�
,FK�KRIIH�XQG�Z�QVFKH��GDVV�ZLU�DXI�GLHVHU�7DJXQJ�:HJH�XQG�0LWWHO�
GD]X� KHUDXVILQGHQ� N|QQHQ�� XP� GLH� %RWVFKDIW� DQ� GHQ� 0DQQ� ]X�
EULQJHQ��6SRUW�PDFKW�6SD���6SRUW�KLOIW�GLU��*UHQ]HQ�]X��EHUZLQGHQ��
'DV� DOOHUGLQJV� ZLUG� XQV� QXU� JHOLQJHQ�� ZHQQ� ZLU� DXFK� XQVHUH�
LQVWLWXWLRQHOOHQ� XQG� LQQHUHQ� %HVFKUlQNXQJHQ� XQG� *UHQ]HQ� �EHU�
ZLQGHQ��'D]X�Z�QVFKH�LFK�,KQHQ�DOOHQ�YLHO�(UIROJ��
'DQNH��

���

����6\ELOO�'H�9LWR�(JHUODQG�
)UHLH�8QLYHUVLWlW�%HUOLQ�

�
/LHEH�)UDX�'ROO�7HSSHU���OLHEH�)UDX�6FKPLGW�*RW]��
VHKU�JHHKUWH�9HUEDQGV��XQG�1HW]ZHUNYHUWUHWHU��5HIHUHQWHQ�XQG�
*lVWH�XQVHUHU�7DJXQJ��
�
OP�1DPHQ�GHV�3UlVLGLXPV�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ�P|FKWH� LFK�
6LH�DOV�9HUWUHWHULQ�GHV�)8�$X�HQDPWHV�JDQ]�KHU]OLFK�KHXWH�0LWWDJ�
KLHU� LQ� 5KHLQVEHUJ� DQ� HLQHP� JHZLVVHUPD�HQ� DXVKlXVLJHQ� 9HUDQ�
VWDOWXQJVRUW� DXV� $QODVV� GHU� 7DJXQJ� Ä0HQVFKHQ� PLW� %HKLQGH�
UXQJHQ�±�:HJH�]XU�%HZHJXQJ�XQG�]XP�6SRUW³�EHJU��HQ��
�
$XVKlXVLJ�GHVKDOE��ZHLO�GLH�)UHLH�8QLYHUVLWlW�HV�JHQHUHOO�OLHEHU�VLHKW��
ZHQQ� 7DJXQJHQ� XQG� .RQJUHVVH�� 6\PSRVLHQ� XQG� :RUNVKRSV�� DQ�
GHQHQ� VLH� RUJDQLVDWRULVFK� XQG�RGHU� ILQDQ]LHOO� EHWHLOLJW� LVW�� LQ� LKUHQ�
HLJHQHQ�� LQ]ZLVFKHQ� GXUFKDXV� ZLHGHU� YRU]HLJEDUHQ� XQG� DXFK�
DQVSUHFKHQGHQ�5lXPOLFKNHLWHQ�GXUFKJHI�KUW�ZHUGHQ��,P�)DOOH�,KUHU�
7DJXQJ�LVW�HLQH�$XVQDKPH�YRQ�GLHVHU�5HJHO��HLQH�9HUOHJXQJ��QRFK�
GD]X� DQ� HLQHQ� VR� V\PSDWKLVFKHQ� 2UW� ZLH� 5KHLQVEHUJ�� VHOEVW�
YHUVWlQGOLFK� JHUHFKWIHUWLJW�� XQG� LFK� GDUI� ,KQHQ� YHUVLFKHUQ�� GDVV�ZLU�
XQV�JDQ]�DX�HURUGHQWOLFK�IUHXHQ��GLHVH�7DJXQJ�PLWYHUDQVWDOWHQ�XQG�
6LH�DOV�*lVWH�ZLOONRPPHQ�KHL�HQ�]X�G�UIHQ��
�
0DQFK� HLQHU� YRQ� ,KQHQ� PDJ� DXIJHKRUFKW� KDEHQ�� DOV� LFK� JHUDGH�
XQVHUH� )8�5lXPOLFKNHLWHQ� DOV� PLWWOHUZHLOH� ZLHGHU� YRU]HLJEDU� EH�
]HLFKQHWH��/DVVHQ�6LH�PLFK�GDKHU� I�U�GLHMHQLJHQ�*lVWH��GLH�PLW�GHU�
*HVFKLFKWH�XQVHUHU�DNDGHPLVFKHQ�,QVWLWXWLRQ�YLHOOHLFKW�QLFKW�VR�JDQ]�
YHUWUDXW� VLQG�� � HLQHQ� NXU]HQ� XQLYHUVLWlWVJHVFKLFKWOLFKHQ� 5�FNEOLFN�
JHEHQ��
�
'HU�1DPH�)UHLH�8QLYHUVLWlW� LVW�]XU�=HLW� LKUHU�*U�QGXQJ�±��EULJHQV�
PLWWHQ� LP� HLVLJHQ� %ORFNDGHZLQWHU� � ���������� ±� EHZXVVW� JHZlKOW�
ZRUGHQ�LP�6LQQH�HLQHV�SROLWLVFKHQ�3URJUDPPHV���(U�VROOWH�±�JHPl��
GHQ�3RVWXODWHQ�:LOKHOP�Y��+XPEROGWV�±�GHQ�:XQVFK�QDFK�)UHLKHLW�LQ�
)RUVFKXQJ� XQG� /HKUH� VRZLH� GLH� 8QDEKlQJLJNHLW� JHJHQ�EHU�
VWDDWOLFKHQ� ,QWHUYHQWLRQHQ�V\PEROLVLHUHQ��:DV� LP�-DKUH������J�OWLJ�
ZDU�� DOV�GLH�%HUOLQHU�8QLYHUVLWlW�JHJU�QGHW�ZXUGH�� �GLH�KHXWH�±�ZLH�
6LH� DOOH� ZLVVHQ� �� � QDFK� LKUHP� *U�QGHU� DXFK� +XPEROGW�8QLYHUVLWlW�
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KHL�W���EHVWLPPWH�HEHQVR�QDFK�GHP����:HOWNULHJ�GDV�+DQGHOQ�HLQHU�
*UXSSH� YRQ� 6WXGHQWHQ� XQG� � HQJDJLHUWHQ� -XQJDNDGHPLNHUQ� �+RFK�
VFKXOOHKUHU� ZDUHQ� ]XQlFKVW� HKHU� ]XU�FNKDOWHQG� XQG� QXU� LQ� (LQ]HO�
IlOOHQ� EHWHLOLJW��� GLH� GHQ� VWDOLQLVWLVFKHQ� 3UDNWLNHQ� DQ� GHU� ZLHGHU�
HU|IIQHWHQ� 8QLYHUVLWlW� 8QWHU� GHQ� /LQGHQ� lX�HUVW� VNHSWLVFK� JHJHQ�
�EHUVWDQGHQ� ELV� KLQ� ]X� GHP� 3XQNW�� GD� VLH� VLFK� HQWVFKORVVHQ�� GDV�
([SHULPHQW� HLQHU� 8QLYHUVLWlWVQHXJU�QGXQJ� LP� GDPDOLJHQ� $PHULND�
QLVFKHQ�6HNWRU�YRQ�%HUOLQ��HEHQ� LQ�'DKOHP��ZR�GLH�)8�QRFK�KHXWH�
DQJHVLHGHOW� LVW�� � ]X� ZDJHQ�� 6R� ZXUGH� DP� ��� 'H]HPEHU� ����� GLH�
)UHLH� 8QLYHUVLWlW� RIIL]LHOO� LQV� /HEHQ� JHUXIHQ�� XQG� ]ZDU� � XQWHU� GHP�
RSWLVFK�LQ�LKUHP�:DSSHQ�IHVWJHKDOWHQHQ�0RWWR�9(5,7$6��,867,7,$��
/,%(57$6�� GDV� GLH� *HVFKLFKWH� GLHVHU� 8QLYHUVLWlW� �EHU� HLQHQ�
=HLWUDXP�YRQ�QXQPHKU�IDVW����-DKUHQ�EHVWLPPHQ�VROOWH��
�
'HU� NULWLVFKH� *HLVW� GHU� *U�QGHUJHQHUDWLRQ� SUlJWH� DXFK� LQ� GHQ�
IROJHQGHQ� -DKU]HKQWHQ� GLH�*HVFKLFKWH� GHU� )UHLHQ� 8QLYHUVLWlW�� +LHU�
JLQJ�HV�GHPRNUDWLVFKHU�XQG�JHVHOOVFKDIWVNULWLVFKHU��DEHU�HEHQ�DXFK�
EHZHJWHU��V�R��ÄH[WHQVLYH�5DXPQXW]XQJ³��]X�DOV�DQ�GHQ�WUDGLWLRQHOOHQ�
8QLYHUVLWlWHQ�GHV�GDPDOLJHQ�:HVWGHXWVFKODQG��'DV�HUVWPDOV�DQ�GHU�
)8� SUDNWL]LHUWH� VRJ�� %HUOLQHU�0RGHOO� EHGHXWHWH� ]��%�� GLH�0LWZLUNXQJ�
GHU� 6WXGHQWHQ� LQ� DOOHQ� %HUHLFKHQ� GHU� DNDGHPLVFKHQ� 6HOEVW�
YHUZDOWXQJ��,Q�GHQ�VHFK]LJHU�-DKUHQ�ZXUGH�GLH�)8�]XU�+RFKEXUJ�GHU�
6WXGHQWHQEHZHJXQJ�� XQG� DXFK� LQ� GHQ� 6LHE]LJHUQ� JHK|UWHQ�
VWXGHQWLVFKH�3URWHVWDNWLRQHQ�XQG��9RUOHVXQJVVWUHLNV�GXUFKDXV�QRFK�
]XU� 7DJHVRUGQXQJ�� DOOHUGLQJV� ZLFKHQ� GLH� LGHRORJLVFKHQ� .lPSIH�
]XQHKPHQG� SUDJPDWLVFK� RULHQWLHUWHQ� $XVHLQDQGHUVHW]XQJHQ� GHV�
+RFKVFKXODOOWDJV��ZREHL� ]XQHKPHQG�ZLHGHU�GLH�/HLVWXQJHQ�GHU�)8�
LQ�)RUVFKXQJ�XQG�/HKUH�$QHUNHQQXQJ�IDQGHQ�XQG�ILQGHQ��
�
1DFK� GHP� )DOO� GHU� 0DXHU� YRU� QXQPHKU� �EHU� ��� -DKUHQ� XQG� GHU�
:LHGHUYHUHLQLJXQJ�'HXWVFKODQGV� LP� -DKUH� ����� LVW� GLH� 9HUIROJXQJ�
GHU�YRUKHU�HUZlKQWHQ�+XPEROGWVFKHQ� ,GHDOH�VR�ZLFKWLJ�ZLH�HK�XQG�
MH�LQ�GHU�DNDGHPLVFKHQ�/DQGVFKDIW�XQVHUHV�/DQGHV��%HUOLQ�KDW�MHW]W�
GUHL�JUR�H�8QLYHUVLWlWHQ��QHEHQ�GHU�)UHLHQ�8QLYHUVLWlW�GLH�+XPEROGW�
8QLYHUVLWlW� LQ� 0LWWH� XQG� GLH� 7HFKQLVFKH� 8QLYHUVLWlW� LQ� � &KDUORWWHQ�
EXUJ�� GLH� ]X� � HLQHP� ZLVVHQVFKDIWOLFKHQ� :HWWEHZHUE� PLWHLQDQGHU�
DXIJHUXIHQ� VLQG�� ZDV� HLQHUVHLWV� HLQH� HLQPDOLJH� &KDQFH� ZLH� DXFK�
HLQH� � VSDQQHQGH� +HUDXVIRUGHUXQJ� EHGHXWHW�� $QGHUHUVHLWV� VHKHQ�
VLFK� GLHVH�8QLYHUVLWlWHQ��ZLH� DOOH�+RFKVFKXOHQ� LQ�%HUOLQ�� �PLW� HLQHU�

����

5HLKH�HUQVWKDIWHU�VWUXNWXUHOOHU�XQG�YRUQHKPOLFK�ILQDQ]LHOOHU�3UREOHPH�
NRQIURQWLHUW�� 7URW]� IXQGDPHQWDOHU� 1HXVWUXNWXULHUXQJ� XQVHUHU�
8QLYHUVLWlWHQ� XQG� HLQHU� VS�UEDUHQ�$EVHQNXQJ� GHU�6WXGLHQSOlW]H� LQ�
XQVHUHU� 6WDGW� LVW� QRFK� LPPHU� GLH� ([LVWHQ]� YLHOHU�� LQVEHVRQGHUH�
NOHLQHU�,QVWLWXWH��WHLOZHLVH�DXFK�JDQ]HU�)DFKEHUHLFKH�QLFKW�QXU�DQ�GHU�
)UHLHQ�8QLYHUVLWlW�EHGURKW��
�
'LH� NRQWLQXLHUOLFKH� .�U]XQJ� ILQDQ]LHOOHU� 0LWWHO� EHGHXWHW� QDW�UOLFK�
DXFK� VFKlUIHUHQ� :HWWEHZHUE� EHL� GHU� 6XFKH� QDFK� ±� HEHQIDOOV�
NQDSSHU� ZHUGHQGHQ� ±� 'ULWWPLWWHOQ�� ZDV� DQGHUHUVHLWV� DXFK� JHZLVVH�
SRVLWLYH� :LUNXQJHQ� ]HLWLJW�� 6R� ZHUGHQ� )RUVFKXQJVSURMHNWH� GHU�
)UHLHQ� 8QLYHUVLWlW� LQ� ]XQHKPHQGHP� 0D�H� GULWWPLWWHOXQWHUVW�W]W�
UHDOLVLHUW�� LQVEHVRQGHUH� GXUFK� GLH� 'HXWVFKH� )RUVFKXQJV�
JHPHLQVFKDIW� �DQ� GHU� )8� KDW� VLFK� HLQH� 5HLKH� SURPLQHQWHU� VRJ��
6RQGHUIRUVFKXQJVEHUHLFKH�HWDEOLHUW���DEHU�DXFK�GXUFK�HLQH�9LHO]DKO�
YRQ� 6WLIWXQJHQ� XQG� VRJDU� DXFK� GXUFK� SULYDWH� 6SRQVRUHQ�� ,Q� GHU�
YHUJDQJHQHQ� :RFKH� IDQG� ]��%�� HLQ� YRQ� GHP� )8�)UHXQGHV�� XQG�
)|UGHUNUHLV� LQ� GHQ� 86$�� GHQ� Ä)ULHQGV� RI� )UHLH� 8QLYHUVLWlW� %HUOLQ³�
RUJDQLVLHUWHV� )XQGUDLVLQJ�*DODGLQQHU� � LQ� 1HZ� <RUN� VWDWW�� GDV� VHKU�
HUIROJUHLFK�YHUODXIHQ�LVW��
�
,Q�GLHVHQ�VFKZLHULJHQ�=HLWHQ�VLQG�.RQJUHVVH�XQG�7DJXQJHQ�SRVLWLYH�
:HUEHWUlJHU��GLH�JHHLJQHW�VLQG��DXFK�GHP�DX�HUXQLYHUVLWlUHQ�3XEOL�
NXP� )RUVFKXQJVDNWLYLWlWHQ� ZLH� )RUVFKXQJVVFKZHUSXQNWH� XQG��
�HUJHEQLVVH� GHU� MHZHLOLJHQ�%LOGXQJVHLQULFKWXQJ� � YRU]XVWHOOHQ�� 8QWHU�
GLHVHP�$VSHNW�P|FKWH� LFK� )UDX�'ROO�7HSSHU�� GLH� ]XPLQGHVW� LQ� GHU�
=HLW��GLH� LFK��EHUEOLFNHQ�NDQQ��XQG�GDV�LVW� LPPHUKLQ�VFKRQ�EDOG�HLQ�
9LHUWHOMDKUKXQGHUW���� DP� ,QVWLWXW� I�U� 6SRUWZLVVHQVFKDIW� LQ� UHJHO�
Pl�LJHQ� $EVWlQGHQ� NOHLQHUH� ELV� PLWWOHUH� .RQIHUHQ]HQ� XQG�
6\PSRVLHQ�PLW�KRFKNDUlWLJHQ�5HIHUHQWHQ�LQWHUQDWLRQDOHU�3URYHQLHQ]�
XQG� KHUDXVUDJHQGHU� ZLVVHQVFKDIWOLFKHU� $X�HQZLUNXQJ� YHUDQVWDOWHW�
KDW�� ZLHGHU� HLQPDO� I�U� LKU� GDV� $QVHKHQ� GHU� )UHLHQ� 8QLYHUVLWlW�
PHKUHQGHV�:LUNHQ�GDQNHQ��
�
(UVWPDOV� KDWWHQ� ZLU� LQWHQVLYHQ� EHUXIOLFKHQ� .RQWDNW� EHL� GHU� 9RUEH�
UHLWXQJ� GHV� LQ]ZLVFKHQ� ±� LFK� HUODXEH� PLU� ]X� VDJHQ� ±� OHJHQGlUHQ�
:HOWNRQJUHVVHV� � Ä$GDSWHG�3K\VLFDO�$FWLYLW\³��GHQ�)UDX�'ROO�7HSSHU�
LP� -DKUH� ����� I�U� GLH� )UHLH� 8QLYHUVLWlW� DXVJHULFKWHW� KDW�� 6FKRQ�
GDPDOV� NRQQWH� LFK� )UDX� 'ROO�7HSSHUV� XQHUP�GOLFKHV� (QJDJHPHQW�
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XQG� LKUHQ� ,GHHQUHLFKWXP�EHZXQGHUQ��(LJHQVFKDIWHQ�RKQH�GLH�GLHVH�
*UR�YHUDQVWDOWXQJ� GDPDOV� NDXP� LQ� GHU� YRUJHJHEHQHQ� )RUP� KlWWH�
UHDOLVLHUW� ZHUGHQ� N|QQHQ� XQG� GLH� VLH� GDQQ� ZHLWHU� LP� /DXIH� LKUHU�
.DUULHUH�YRQ�7DJXQJ�]X�7DJXQJ�JHWUDJHQ�KDEHQ��
�
*XW�±�XQG�JHUQH�±�HULQQHUH� LFK�PLFK�DXFK�DQ�GLH� ,QLWLDWLYWDJXQJ� LP�
+HUEVW� ����� DOV� HV� XP� GLH� %LOGXQJ� HLQHV� 1HW]ZHUNHV� YRQ�
,QVWLWXWLRQHQ� JLQJ�� GLH� VLFK� PLW� GHP� 6SRUW� I�U� 0HQVFKHQ� PLW�
%HKLQGHUXQJHQ� EHIDVVHQ�� $XIEDXHQG� DXI� GLHVHU� 9HUDQVWDOWXQJ� VROO�
HV�EHL�GHU�DNWXHOOHQ�7DJXQJ�XP�SUD[LVEH]RJHQH�$VSHNWH�LP�%HUHLFK�
GHU� 6SRUWZLVVHQVFKDIW� JHKHQ�� XP� (UIDKUXQJVDXVWDXVFK� XQG�
,QIRUPDWLRQVZHLWHUJDEH� XQG� XP� ZHLWHUH� ULFKWXQJZHLVHQGH� 3URMHNWH�
LP�%HUHLFK�GHV�%HKLQGHUWHQ��XQG��GHV�5HKDELOLWDWLRQVVSRUWHV��
�
,FK� GDUI� ,KQHQ� DOOHQ� QRFKPDOV� I�U� ,KU� .RPPHQ� GDQNHQ� XQG� KRIIH��
GDVV� VLH� EHORKQW�ZHUGHQ�PLW� HLQHU� LQWHUHVVDQWHQ� XQG� HUIROJUHLFKHQ�
7DJXQJ� XQG� GDVV� DXFK� GLH� *HVSUlFKH� DP� 5DQGH� P|JOLFKVW�
ZHLWHUI�KUHQG�XQG�JHZLQQEULQJHQG�VHLQ�P|JHQ�±�XQG�GDVV�6LH�DXFK�
HLQ� ZHQLJ� 1HXJLHU� I�U� GDV� EH]DXEHUQGH� 5KHLQVEHUJ� XQG� GLH� HV�
XPJHEHQGH�/DQGVFKDIW�HQWZLFNHOQ�P|JHQ��
,Q� GLHVHP� 6LQQH� HUODXEH� LFK� PLU� PLW� GHP� KLHU� LQ� GLHVHU� *HJHQG�
XQYHUPHLGOLFKHQ� )RQWDQH� ]X� VFKOLH�HQ� Ä'HU� 5HLVHQGH� LQ� GLH� 0DUN�
PX�� VLFK� «� PLW� HLQHU� IHLQHQ� $UW� YRQ� 1DWXU�� XQG� /DQGVFKDIWVVLQQ�
DXVJHU�VWHW� I�KOHQ�� (V� JLEW� JU|EOLFKH� $XJHQ�� GLH� JOHLFK� HLQHQ�
*OHWVFKHU�RGHU�0HHUHVVWXUP�YHUODQJHQ��XP�EHIULHGLJW�]X�VHLQ��'LHVH�
P|JHQ�]X�+DXVH�EOHLEHQ�³�
�
6LH�DOOH�VLQG�QLFKW�]X�+DXVH�JHEOLHEHQ�XQG�ZHUGHQ�KRIIHQWOLFK�GXUFK�
.RQIHUHQ]DWPRVSKlUH� XQG� 7DJXQJVHUJHEQLVVH� EHIULHGLJW� XQG�
EHORKQW��
�
,FK�GDQNH�,KQHQ�I�U�,KUH�$XIPHUNVDPNHLW��

����

����3URI��'U��*XGUXQ�'ROO�7HSSHU�
%HLUDW�GHU�,QIRUPDWLRQVVWHOOH�I�U�GHQ�6SRUW�EHKLQGHUWHU�
0HQVFKHQ�

�
,P� 1DPHQ� GHV� %HLUDWHV� GHU� ,QIRUPDWLRQVVWHOOH� I�U� GHQ� 6SRUW�
EHKLQGHUWHU� 0HQVFKHQ� EHJU��H� LFK� 6LH� JDQ]� KHU]OLFK� KLHU� LQ�
5KHLQVEHUJ�� 'HU� %HLUDW� VHW]W� VLFK� ]XVDPPHQ� DXV� 9HUWUHWHUQ� GHV�
'HXWVFKHQ� 6SRUWEXQGHV�� GHV� 'HXWVFKHQ� %HKLQGHUWHQ�
6SRUWYHUEDQGHV�� GHV� 'HXWVFKHQ� *HK|UORVHQ�6SRUWYHUEDQGHV�� GHU�
6SRUWPLQLVWHUNRQIHUHQ]� GHU� /lQGHU�� GHU� 6HQDWVYHUZDOWXQJ� I�U�
%LOGXQJ�� -XJHQG� XQG� 6SRUW� XQG� GHU� )UHLHQ� 8QLYHUVLWlW� %HUOLQ�� :LU�
EHJOHLWHQ�NRQWLQXLHUOLFK�GLH�$UEHLW�GHU�,QIRUPDWLRQVVWHOOH�XQG�VLQG�VHLW�
YLHOHQ� -DKUHQ� EHP�KW�� QHXH� 9HUELQGXQJHQ� ]ZLVFKHQ� ,QVWLWXWLRQHQ�
XQG�3HUVRQHQ�]X� VFKDIIHQ��PLW�GHP�=LHO�PHKU�0HQVFKHQ�PLW�HLQHU�
%HKLQGHUXQJ� I�U�HLQH�DNWLYH�7HLOQDKPH�DQ�%HZHJXQJ�XQG�6SRUW�]X�
JHZLQQHQ��
�
,Q�GLHVHP�6LQQH�LVW�HV�HLQ�ZLFKWLJHV�$QOLHJHQ�GLHVHU�9HUDQVWDOWXQJ�LQ�
5KHLQVEHUJ�� %HUHLFKH� GHV� 6SRUWV�� GHV� %HKLQGHUWHQVSRUWV� XQG� GHU�
%HKLQGHUWHQKLOIH� HQJHU� PLWHLQDQGHU� ]X� YHUELQGHQ�� $XV� HLQHP�
Ä1HEHQHLQDQGHU³�VROO�HLQ�Ä0LWHLQDQGHU³�ZHUGHQ��
(V�VROOHQ�DOVR�QHXH�:HJH�GHU�.RRSHUDWLRQ�JHIXQGHQ�ZHUGHQ��'D]X�
LVW�JHJHQVHLWLJHV�.HQQHQOHUQHQ�ZLFKWLJ��XQG�ZLU�HUKRIIHQ�XQV��GDVV�
VLFK� DXV� GLHVHU� 7DJXQJ� NRQNUHWH� )RUPHQ� GHU� =XVDPPHQDUEHLW�
DQEDKQHQ�ODVVHQ��
�
(LQ� JDQ]� EHVRQGHUHU� 'DQN� JHE�KUW� GHU� /HLWHULQ� GHU� ,QIRUPDWLRQV�
VWHOOH�� )UDX� 6FKPLGW�*RW]�� XQG� LKUHP� 7HDP�� GLH� GLHVH� 7DJXQJ� VR�
KHUYRUUDJHQG�YRUEHUHLWHW�KDEHQ��
*HPHLQVDP�PLW�GHQ�%HLUDWVPLWJOLHGHUQ�ZHUGHQ�ZLU�EHUHLWV�VRIRUW� LP�
$QVFKOXVV� DQ� GLHVH� 7DJXQJ� HLQH� HQWVSUHFKHQGH� $XVZHUWXQJ�
YRUQHKPHQ�XQG�ZHLWHUH�3ODQXQJVVFKULWWH�EHVSUHFKHQ��
�
8QVHUH�OHW]WH�7DJXQJ�IDQG�LP�1RYHPEHU������LQ�%HUOLQ�VWDWW��'DEHL�
JLQJ� HV� XP� GHQ� $XI�� XQG� $XVEDX� YRQ� 1HW]ZHUNHQ�� $XI� GHQ�
(UJHEQLVVHQ� GHU� %HUOLQHU� 7DJXQJ� EDXW� GLH� 9HUDQVWDOWXQJ� LQ�
5KHLQVEHUJ�DXI�XQG�ZLOO�JOHLFK]HLWLJ�QHXH�=HLFKHQ�VHW]HQ��
�
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:LU�IUHXHQ�XQV�JDQ]�EHVRQGHUV��GDVV�GLH�3DUWQHUVFKDIW�PLW�GHU�)�UVW�
'RQQHUVPDUFN�6WLIWXQJ� LQWHQVLYLHUW� ZHUGHQ� NRQQWH� XQG� GDVV� ZLU�
GLHVHV�0DO�LQ�+DXV5KHLQVEHUJ��+RWHO�DP�6HH��HLQHU�(LQULFKWXQJ�GHU�
)�UVW�'RQQHUVPDUFN�6WLIWXQJ�WDJHQ�N|QQHQ��
%HVRQGHUHU� 'DQN� JLOW� +HUUQ� 6FKU|GWHU� XQG� GHQ� 0LWDUEHLWHUQ� GHU�
6WLIWXQJ�� GLH� HV� P|JOLFK� JHPDFKW� KDEHQ�� GDVV� GLHVH� 7DJXQJ� ]X�
HLQHP�EHVRQGHUHQ�(UOHEQLV�ZLUG��
8QVHU� 'DQN� JLOW� DXFK� DOOHQ� 5HIHUHQWHQ� XQG�5HIHUHQWLQQHQ�� GLH�PLW�
LKUHQ� %HLWUlJHQ� QHXH� ,PSXOVH� I�U� GLH� 'LVNXVVLRQ� XQG� ZHLWHUH�
,QLWLDWLYHQ�JHEHQ�ZHUGHQ��
�
,FK�Z�QVFKH� ,KQHQ�DOOHQ�]ZHL� LQWHUHVVDQWH�XQG�HUOHEQLVUHLFKH�7DJH�
XQG�KRIIH��GDVV�VLFK�,KUH�XQG�XQVHUH�(UZDUWXQJHQ�HUI�OOHQ��

����
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��+DXSWUHIHUDWH�
�

����:LH�JHZLQQHQ�ZLU�0HQVFKHQ�I�U�GDV�6SRUWWUHLEHQ"�

�
3'�'U��'HWOHI�.XKOPDQQ�

)UHLH�8QLYHUVLWlW�%HUOLQ�

�

�

�� (LQOHLWXQJ�

�

:LH� JHZLQQHQ� ZLU� 0HQVFKHQ� I�U� GDV� 6SRUWWUHLEHQ"� 'LHVH� DQ� VLFK�
HLQIDFKH� )UDJH� SURYR]LHUW� $QWZRUWHQ� LQ� JDQ]� XQWHUVFKLHGOLFKHQ�
5LFKWXQJHQ��XQG�]ZDU�MH�QDFKGHP��DXV�ZHOFKHU�3HUVSHNWLYH�PDQ�VLH�
]X� EHDQWZRUWHQ� YHUVXFKW�� (LQ� 3V\FKRORJH� Z�UGH� EHLVSLHOVZHLVH�
JOHLFK�QDFK�GHQ�0RWLYHQ�GHU�0HQVFKHQ�I�U�GDV�6SRUWWUHLEHQ�VXFKHQ��
(LQ� gNRQRP� VlKH� ZRP|JOLFK� ]XDOOHUHUVW� GLH� *HOGVWU|PH� EHLP�
6SRUWWUHLEHQ� IOLH�HQ�� (LQ� 3ROLWLNHU� N|QQWH� XQWHU� 8PVWlQGHQ� VWDDWV�
WUDJHQGH� $UJXPHQWH� I�U� GHQ� KRKHQ� JHVHOOVFKDIWOLFKHQ� :HUW� GHV�
6SRUWV� YRUEULQJHQ��8QG� HLQ� -XULVW�Z�UGH� DOOH� UHFKWOLFKHQ�%HGHQNHQ�
I�U� RGHU� JHJHQ� GHQ� 6SRUW� JHQDXHVWHQV� DEZlJHQ�� $OO� GLHVHQ�
6LFKWZHLVHQ�LVW�HLQV�JHPHLQVDP��'LH�(QWVFKHLGXQJ�]XP�6SRUWWUHLEHQ�
PXVV�MHGHU�0HQVFK�I�U�VLFK�VHOEVW�WUHIIHQ��6LH�NDQQ�YRQ�QLHPDQGHP�
DEJHQRPPHQ� ZHUGHQ�� =XP� 6SRUWWUHLEHQ� NDQQ� PDQ� QLHPDQGHQ�
]ZLQJHQ�� VRQGHUQ� QXU� HLQODGHQ�� (LQH� VROFKH� (LQODGXQJ� ]XP�
6SRUWWUHLEHQ� P|FKWH� LFK� ,KQHQ� KLHU� XQG� KHXWH� DXVGU�FNOLFK�
DXVVSUHFKHQ�«�
�

'DV� $QOLHJHQ� GLHVHU� (LQODGXQJ� LVW� SlGDJRJLVFK� LPSUlJQLHUW�� (LQ�
*UXQGDQOLHJHQ� GHU� 6SRUWSlGDJRJLN� EHVWHKW� GDULQ�� JHQDXHU� GDQDFK�
]X�IUDJHQ��DXI�ZHOFKH�:HLVH�GHU�6SRUW�GHQ�0HQVFKHQ�]XJXWH�NRPPW�
XQG�ZLH�HU�LKUH�(QWZLFNOXQJ�QDFKKDOWLJ�I|UGHUQ�NDQQ��'LHVHU�=XJDQJ�
JLOW� I�U� DOOH�0HQVFKHQ�JOHLFKHUPD�HQ��'HU�6SRUW�ZLUG�GDEHL�DOV�HLQ�
(OHPHQW� VLQQYROOHU� /HEHQVJHVWDOWXQJ� DXIJHIDVVW�� 'LH� LP� 7LWHO�
JHVWHOOWH�)UDJH��Ä:LH�JHZLQQHQ�ZLU�0HQVFKHQ�I�U�GDV�6SRUWWUHLEHQ"³�
OLH�H� VLFK� GHPQDFK� DXFK� �EHUVHW]HQ� PLW�� Ä:LH� NDQQ� 6SRUW� XQVHU�
/HEHQ� EHUHLFKHUQ"³� $OOHUGLQJV� EOHLEW� GHU� 6SRUW� SHU� VH� DOV� (OHPHQW�
GHU� /HEHQVI�KUXQJ� DXVZHFKVHOEDU�� 0DQ� N|QQWH� JHQDXVR� JXW� GLH�

����

*DUWHQDUEHLW� RGHU� GDV� 0XVL]LHUHQ� DOV� (OHPHQWH� VLQQYROOHU�
/HEHQVJHVWDOWXQJ� EHJUHLIHQ�� 'DV� LVW� GDQQ� DEHU� HLQ� JDQ]� DQGHUHV�
7KHPD���
�
0HLQ� 9RUWUDJ� JOLHGHUW� VLFK� QDFK� GLHVHU� NXU]HQ� (LQOHLWXQJ� LQ�
LQVJHVDPW� I�QI� 7HLOH�� ,P� QlFKVWHQ� ZLOO� LFK� HWZDV� JHQDXHU�
KHUDXVSUlSDULHUHQ��ZDV� HLJHQWOLFK� DP�6SRUW� VR� EHVRQGHUV� LVW��ZDV�
LKQ� DOV� HLQHQ� RULJLQlUHQ� VR]LDOHQ� +DQGOXQJVUDXP� DXV]HLFKQHW� XQG�
YRQ� DQGHUHQ� DEJUHQ]W��'LHVH�)UDJH� OHLWHW� �EHU� ]X�GHQ�EHVRQGHUHQ�
(UIDKUXQJHQ�� GLH� ZLU� EHLP� 6SRUWWUHLEHQ� PDFKHQ� N|QQHQ�� 8P� GHQ�
6LQQ� GHV� 6SRUWWUHLEHQV� JHKW� HV� GDQQ� LQ� .DS�� ��� :DV� VXFKHQ�
0HQVFKHQ� LP�6SRUW"�:DV� YHUVSUHFKHQ� VLH� VLFK� YRP�6SRUWWUHLEHQ"�
:HQQ� ZLU� 0HQVFKHQ� ]XP� 6SRUWWUHLEHQ� JHZLQQHQ� ZROOHQ�� GDQQ�
GHQNHQ�ZLU�]X�DOOHUHUVW�DQ�GDV�VSRUWOLFKH�$NWLYVHLQ��'LHVH�6LFKWZHLVH�
LVW� LP� *UXQGH� YHUN�U]W�� 'DKHU� ZHUGH� LFK� LQ� $EVFKQLWW� �� DXI� GLH�
W\SLVFKHQ� +DQGOXQJVUROOHQ� LP� 6SRUW� HLQJHKHQ�� ,P� OHW]WHQ� JUR�HQ�
$EVFKQLWW� VWHOOH� LFK� GDQQ� QRFK� HLQLJH�*HVWDOWXQJVSULQ]LSLHQ� I�U� GLH�
HLJHQH�3UD[LV�GHV�6SRUWWUHLEHQV�YRU��,FK�VFKOLH�H�±�ZLH�GDV�VR��EOLFK�
LVW�±�PLW�HLQHU�6FKOXVVEHPHUNXQJ��
�
�
�� :DV�LVW�HLJHQWOLFK�VR�EHVRQGHUV�DP�6SRUW"�
�
:DV�PDFKW� HLJHQWOLFK�GHQ�6SRUW� I�U� GLH�0HQVFKHQ� ��HJDO�RE� MXQJH�
RGHU� lOWHUH�� RE� EHKLQGHUWH� RGHU� QLFKW�EHKLQGHUWH� �� VR� DWWUDNWLY� XQG�
DQ]LHKHQG"� :HU� VR� IUDJW�� PXVV� VLFK� ]XDOOHUHUVW� GDU�EHU� YHUVWlQ�
GLJHQ��ZDV�LP�ZHLWHVWHQ�6LQQH�XQWHU�6SRUW�]X�YHUVWHKHQ�LVW��:DUXP�
EH]HLFKQHQ�ZLU� HWZD� GDV�/DXIHQ�DXI� HLQHU� ����P�%DKQ� LP�6WDGLRQ�
DOV�6SRUW��DEHU�GDV�HEHQVR�VFKQHOOH�/DXIHQ�]XU�+DOWHVWHOOH��XP�GHQ�
DQNRPPHQGHQ� %XV� ]X� HUUHLFKHQ�� GDJHJHQ� QLFKW"� 9HUVXFKW� PDQ�
VSRUWOLFKH� $NWLYLWlWHQ� ]XQlFKVW� YRQ� DQGHUHQ� 7lWLJNHLWHQ� GHV�
PHQVFKOLFKHQ� 'DVHLQV� DE]XJUHQ]HQ�� GDQQ� EHVWHKW� ZHLWJHKHQG�
.RQVHQV��EHU�GLH�IROJHQGHQ�Ä.HUQVlW]H³��
�
x� 6SRUW�EDVLHUW�DXI�%HZHJXQJHQ�XQG�DXI�N|USHUOLFKHP�(LQVDW]��
x� 6SRUW�HUIROJW�IUHLZLOOLJ��
x� 6SRUW�]LHOW�SULPlU�QLFKW�DXI�EHVWLPPWH�PDWHULHOOH�=ZHFNH��
x� 6SRUW� SURGX]LHUW� NHLQH� PDWHULHOOHQ� �YRU]HLJEDUHQ�� *�WHU� RGHU�

:HUNH�PLW�*HEUDXFKVZHUW���
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x� 6SRUW� EHVWHKW� DXV� ZLOON�UOLFK� JHVFKDIIHQHQ� +DQGOXQJHQ�� VWHOOW�
HLQH�LQ�VLFK�JHVFKORVVHQH��ILNWLYH���N�QVWOLFKH���5HDOLWlW�GDU��

x� 6SRUW�LVW�SHUVRQHQJHEXQGHQ��DOVR�QLFKW�DQ�DQGHUH�GHOHJLHUEDU���
x� 6SRUW��PLW�DQGHUHQ��EDVLHUW�DXI�$EVSUDFKHQ�XQG�9HUHLQEDUXQJHQ��

VHW]W�EHLP�6SLHO�EHVWLPPWH�5HJHOQ�YRUDXV��
x� 6SRUW� LVW� QLFKW� OHEHQVQRWZHQGLJ�XQG�PDFKW� VR�JHVHKHQ�QXU�XP�

VHLQHU�VHOEVW�ZLOOHQ�6LQQ���
�
7URW]� RGHU� JHUDGH�ZHJHQ� GLHVHU� =ZHFNORVLJNHLW� VXFKHQ�0HQVFKHQ�
GLH� VSRUWOLFKH� +HUDXVIRUGHUXQJ�� :LU� YHUVSUHFKHQ� XQV� HWZDV� YRQ�
GLHVHQ�VSRUWOLFKHQ�$NWLYLWlWHQ��DXFK�YRQ�GHUHQ�:LUNXQJHQ��XQG�]ZDU�
XQPLWWHOEDU�LQ�GHU�*HJHQZDUW�RGHU�DXFK�OlQJHUIULVWLJ�LQ�GHU�=XNXQIW��
$EHU�� $OOH� VSRUWOLFKHQ� $NWLYLWlWHQ� VLQG� HUIXQGHQ�� VLH� EDVLHUHQ� DXI�
VR]LDOHQ� E]Z�� NXOWXUHOO� JHZDFKVHQHQ� .RQYHQWLRQHQ�� VLQG� GDKHU�
SULQ]LSLHOO� YHUlQGHUEDU� XQG� XQWHUOLHJHQ� DXFK� HLQHP� ]HLWKLVWRULVFKHQ�
:DQGHO�� -HGHU� 6SRUW� N|QQWH� DXFK� DQGHUV� VHLQ� ���� XQG� MHGHV�
6SRUWWUHLEHQ� EHJLQQW� LPPHU� ZLHGHU� QHX� XQG� YRQ� YRUQ�� 'HU�
1HXEHJLQQ� LP� 6SRUW� WUlJW� GHQ� &KDUDNWHU� GHU� UDGLNDOHQ�
8QWHUEUHFKXQJ��'LH�/HLVWXQJ�YRQ�JHVWHUQ�]lKOW�PRUJHQ�QLFKW�PHKU��
DEHU�DXFK�GDV�JHVWULJH�9HUVDJHQ�VFKOlJW� IRUWDQ�QLFKW�DOV�$OWODVW�]X�
%XFKH���
�
�
�� :HOFKH� W\SLVFKHQ� (UIDKUXQJHQ� ELHWHW� GHU� 6SRUW� GHQ�

0HQVFKHQ"�
�
'DV�6SRUWWUHLEHQ�HUP|JOLFKW�XQV�DXWKHQWLVFKH�(UIDKUXQJHQ�XQVHUHU�
VHOEVW�� +LHU� N|QQHQ�ZLU� GXUFK� HLJHQH� N|USHUOLFKH� $NWLYLWlWHQ� HWZDV�
YROOEULQJHQ��6ROFKH�XQPLWWHOEDUHQ�(UIDKUXQJHQ�VLQG�XPVR�ZLFKWLJHU��
MH� PHKU� ZLU� DXI� GHU� DQGHUHQ� 6HLWH� IHVWVWHOOHQ� XQG� ]XZHLOHQ� VRJDU�
EHNODJHQ�� QXU� QRFK� (UIDKUXQJHQ� DXV� ]ZHLWHU� +DQG� PDFKHQ� ]X�
N|QQHQ�� XQG� GLH� �VHFRQG�KDQG�VRFLHW\�� PHKU� XQG� PHKU� (LQ]XJ� LQ�
XQVHUHQ� /HEHQVDOOWDJ� HUKlOW�� 8QVHU� VSRUWOLFKHV� 7XQ� LVW� GDJHJHQ�
LPPHU� PLW� EHVRQGHUHQ� :DKUQHKPXQJHQ�� (UOHEQLVVHQ� XQG�
(PSILQGXQJHQ� YHUEXQGHQ�� GLH� GXUFK� GDV� %HZHJHQ� DXVJHO|VW�
ZHUGHQ�� ,QVJHVDPW� ODVVHQ� VLFK� YLHU� (UIDKUXQJVGLPHQVLRQHQ� PLW�
IOLH�HQGHQ� hEHUJlQJHQ� NHQQ]HLFKQHQ� �VHQVX� 2PPR� *UXSH��� 6LH�
N|QQHQ� MH� QDFK� 6SRUWDUW� RGHU� 'LV]LSOLQ� XQWHUVFKLHGOLFKHV� *HZLFKW�
HUKDOWHQ����

����

�
��� .|USHUOLFKH� (UIDKUXQJHQ�� ,P� 6SRUW� HUIDKUHQ� ZLU� XQVHUHQ�

.|USHU� LQ� EHVRQGHUHU� :HLVH�� :LU� HUOHEHQ� LKQ� LQ� XQG� �EHU�
%HZHJXQJ�� JHQLH�HQ� GLH� ZRKOWXHQGH� (UVFK|SIXQJ� QDFK� HLQHU�
$QVWUHQJXQJ��ZLU�VS�UHQ�VHLQH�9HUlQGHUXQJHQ�GXUFK�(UP�GXQJ�
EHLP� 7UDLQLQJ�� DEHU� PDQFKPDO� DXFK� VHLQH� $QIlOOLJNHLW� EHL�
9HUOHW]XQJHQ�� hEHU� XQVHUHQ� .|USHU� HUKDOWHQ� ZLU� DEHU� DXFK�
6LJQDOH� I�U� HLQH� JHOXQJHQH� RGHU�PLVVOXQJHQH� %HZHJXQJ�� �EHU�
GLH� *UHQ]HQ� XQG� �EHU� GLH� 0|JOLFKNHLWHQ�� GLH� XQVHU� .|USHU� DQ�
.|QQHQ�XQG�/HLVWHQ��DXFK�LP�$OWHU�RGHU�WURW]�HLQHU�%HKLQGHUXQJ��
QRFK� ]XOlVVW�� 0LW� N|USHUOLFKHQ� (UIDKUXQJHQ� GLHVHU� $UW�
EH]HLFKQHQ� ZLU� GLH� *HVDPWKHLW� XQVHUHU� %HZHJXQJHQ�� 6LH�
EDVLHUHQ� ]��%�� DXI� .UDIW� XQG� *HVFKLFNOLFKNHLW� RGHU� DXI� GHP�
:HFKVHO� YRQ� $QVSDQQXQJ� XQG� (QWVSDQQXQJ� EHL� XQG� QDFK�
VSRUWOLFKHU�$NWLYLWlW�HWF��

��� 3HUVRQDOH� (UIDKUXQJHQ�� ,P� 6SRUW� N|QQHQ� ZLU� EHVRQGHUH�
(UIDKUXQJHQ�PLW�XQV�VHOEVW�DOV�3HUVRQ�PDFKHQ��'HU�6SRUW�ELHWHW�
XQV� HLQ� XQHQGOLFKHV� 5HVHUYRLU� DQ� 6HOEVWHUIDKUXQJHQ�� GLH� HUVW�
GXUFK�GLH�EHVRQGHUH�5DXP�=HLW�%LQGXQJ�LP�6SRUW�P|JOLFK�VLQG��
6RIHUQ� ZLU� ]XVDPPHQ� PLW� DQGHUHQ� 0HQVFKHQ� 6SRUW� WUHLEHQ��
HUOHEHQ�ZLU�XQV� LPPHU�DXFK� LP�6SLHJHO�GHU�DQGHUHQ��3HUVRQDOH�
(UIDKUXQJHQ� EH]LHKHQ� VLFK� LQVEHVRQGHUH� DXI� HLQH� $UW�
6HOEVWSU�IXQJ�� DXI� GLH� ZLU� XQV� HLQODVVHQ�� ZHQQ� ZLU� GLH� VHOEVW�
JHVHW]WHQ� +HUDXVIRUGHUXQJHQ� VSRUWOLFKHQ� 7XQ� XQG� .|QQHQV�
DQQHKPHQ� �]��%�� EHL� GHU� HUVWHQ� .DQXWRXU� LQ� IOLH�HQGHP�
*HZlVVHU����

��� 6R]LDOH� (UIDKUXQJHQ�� ,P� 6SRUW� N|QQHQ� ZLU� EHVRQGHUH�
(UIDKUXQJHQ� PLW� DQGHUHQ� 0HQVFKHQ� PDFKHQ�� ,Q� IDVW� DOOHQ�
6LWXDWLRQHQ�GHV�6SRUWV�VLQG�ZLU�]XVDPPHQ�PLW�DQGHUHQ���VHL�HV��
GDVV� ZLU� XQDEKlQJLJ� YRQHLQDQGHU� GDV� *OHLFKH� WXQ� �]��%�� EHLP�
6FKZLPPHQ��� RGHU� VHL� HV�� GDVV� ZLU� DXI� DQGHUH� JHUDGH]X�
DQJHZLHVHQ� VLQG�� ZHLO� RKQH� VLH� GDV� 6SRUWWUHLEHQ� QLFKW�P|JOLFK�
ZlUH� �]��%�� EHLP� 5ROOVWXKO�%DVNHWEDOO��� 6R]LDOH� (UIDKUXQJHQ� LP�
6SRUW� ODVVHQ� VLFK� XQWHUVFKHLGHQ� DXIJUXQG� GHU� *UXSSH�� LQ� GHU�
PDQ� 6SRUW� WUHLEW� �]��%�� LQ� HLQHU�0DQQVFKDIW�� LP� .XUV� HWF���� XQG�
GHQ� W\SLVFKHQ� 6LWXDWLRQHQ�� LQ� GHQHQ� GLHV� JHVFKLHKW� �]��%�� EHLP�
7UDLQLQJ�� LP� 6SLHO��� 'DUDXV� HUJLEW� VLFK� HLQ� MH� VSH]LILVFKHV�
VR]LDOHV� $QIRUGHUXQJVSURILO� PLW� .RRUGLQDWHQ� ZLH� 1lKH� XQG�
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'LVWDQ]�� .RQNXUUHQ]� XQG� .RRSHUDWLRQ�� .RQVHQV� XQG� .RQIOLNW��
=XVDPPHQKDOW�XQG�$XVHLQDQGHUJHKHQ��)UHXGH�XQG�bUJHU�HWF��

���� 0DWHULDOH� (UIDKUXQJHQ�� ,P� 6SRUW� N|QQHQ� ZLU� EHVRQGHUH�
(UIDKUXQJHQ� PLW� XQVHUHU� 8PZHOW� XQG� LKUHQ� *HJHQVWlQGHQ�
PDFKHQ��'LH�N|USHUOLFKHQ��SHUVRQDOHQ�XQG�VR]LDOHQ�(UIDKUXQJHQ�
ILQGHQ� QLFKW� LP� ÄLPPDWHULHOOHQ³� 5DXP� VWDWW� �VHOEVW� GHU� 6SUXQJ�
YRP� ��P�%UHWW� PDFKW� QXU� GDQQ� 6LQQ�� ZHQQ� XQG� ZHLO� ZLU�
DQVFKOLH�HQG� LP� WLHIHQ�:DVVHU� ODQGHQ� N|QQHQ��� 8QVHUH� VSRUW�
EH]RJHQHQ� (UIDKUXQJHQ� VLQG� LPPHU� DXFK� YHUEXQGHQ� PLW� GHQ�
'LQJHQ�� GLH� ZLU� GDEHL� EHZHJHQ� �]��%�� HLQHQ� 6SHHU�� RGHU� PLW�
GHQHQ� ZLU� XQV� EHZHJHQ� N|QQHQ� �]��%�� LP�5XGHUERRW�� RGHU� DXI�
GHQHQ� ZLU� XQV� EHZHJHQ� �]��%�� DXI� ,QOLQHUQ��� 6R� N|QQHQ� ZLU�
KHUDXVILQGHQ�� ZDV� JHKW� XQG� ZDV� QLFKW�� ZHOFKH� 4XDOLWlWHQ� XQG�
(LJHQVFKDIWHQ� HLQ� *HUlW� DXIZHLVW�� ZLH� HV� VLFK� KDQWLHUHQ�� YLHO�
OHLFKW�DXFK�PDQLSXOLHUHQ�OlVVW��=X�GLHVHQ�PDWHULDOHQ�(UIDKUXQJHQ�
JHK|UW�DXFK�GDV�(UOHEHQ�GHU�1DWXU��VHL�HV�GHU�6SRUW� LP�6FKQHH�
RGHU�DXI�GHP�(LV��VHL�HV�GDV�6S�UHQ�YRQ�:lUPH�RGHU�.lOWH���

�
�
�� :HOFKHQ� 6LQQ� YHUELQGHQ� 0HQVFKHQ� PLW� GHP� 6SRUW�

WUHLEHQ"�
�
'HQ�HLQ]LJHQ�XQG� W\SLVFKHQ�6LQQ�GHV�6SRUWV�JLEW�HV�QLFKW��'LHWULFK�
.XU]�KDW�LQ�VHLQHQ�IU�KHQ�$UEHLWHQ��EHU�GHQ�6LQQ�GHV�6SRUWV�LQ�GHQ�
����HU� -DKUHQ� LQVJHVDPW� VHFKV� 6LQQEH]LUNH� XQWHUVFKLHGHQ�� 6LH�
VWHOOHQ� VR� JHVHKHQ� GHQ� 9HUVXFK� GDU�� GLH� (UZDUWXQJHQ� XQG�
%HJU�QGXQJHQ�JHQDXHU�]X�IDVVHQ��GLH�0HQVFKHQ�LKUHP�6SRUWWUHLEHQ�
MHZHLOV�XQWHUOHJHQ�N|QQHQ��'LHVH�6LQQEH]LUNH�XPIDVVHQ�PLWWOHUZHLOH�
HLQH� 9LHO]DKO� YRQ� VHPDQWLVFK� lKQOLFKHQ� %HJULIIHQ��ZHQQJOHLFK� VLFK�
LP�/DXIH�GHU�=HLW�GDQQ�MHZHLOV�HLQ�%HJULII�SUR�6LQQEH]LUN�DOV�PDUNDQW�
KHUDXVJHVFKlOW� KDW�� 'LHVH� 7HUPLQL� G�UIWHQ� ,KQHQ� DOOHQ� EHNDQQW�
YRUNRPPHQ��,FK�UXIH�VLH�GDKHU� MHZHLOV�QXU�NQDSS�PLW�HLQHP�6DW]�LQ�
(ULQQHUXQJ��
�
x� /HLVWXQJ� �GJO�� 3UlVHQWDWLRQ�� 6HOEVWGDUVWHOOXQJ�� 6HOEVWEHZlK�

UXQJ��$NWLYLHUXQJ��6HOEVWEHZXVVWVHLQ��6HOEVWZHUW�(UOHEHQ��.RP�
SHWHQ]�� :HWWNDPSI��� 0HQVFKHQ� VXFKHQ� LP� 6SRUW� QDFK�
0|JOLFKNHLWHQ�� ZR� XQG� ZLH� VLH� LKUH� HLJHQHQ� )lKLJNHLWHQ� XQG�

����

*UHQ]HQ� HUIDKUHQ� XQG� LQ� GHQHQ� VLH� N|USHUOLFKH� /HLVWXQJHQ�
ZDKUQHKPHQ�N|QQHQ��

x� *HVXQGKHLW� �GJO�� )LWQHVV�� :RKOEHILQGHQ�� $XVJOHLFK�� .RPSHQ�
VDWLRQ�� .|USHUOLFKNHLW��� 0HQVFKHQ� VXFKHQ� LP� 6SRUW� GHQ�
N|USHUOLFKHQ� $XVJOHLFK�� HLQH�P|JOLFKVW� XPIDVVHQGH� N|USHUOLFKH�
%HDQVSUXFKXQJ�� GLH� :RKOEHILQGHQ�� )LWQHVV� XQG� *HVXQGKHLW�
SRVLWLY�EHHLQIOXVVW��

x� (LQGUXFN� �GJO�� ([SORUDWLRQ�� 6HQVDWLRQ�� (UOHEQLV�� %HZH�
JXQJVVHQVDWLRQHQ�� 1DWXUHUOHEHQ�� %HZHJXQJVHUIDKUXQJHQ���
0HQVFKHQ� VXFKHQ� LP� 6SRUW� GLH� EHVRQGHUHQ� 5HL]H�� GLH� PLW�
EHVWLPPWHQ�VSRUWOLFKHQ�%HZHJXQJHQ�XQG�GHQ�GD]X�QRWZHQGLJHQ�
N|USHUOLFKHQ� $NWLYLWlWHQ� �PHLVW� GUDX�HQ� LQ� GHU� 1DWXU�� HLQKHU�
JHKHQ�N|QQHQ��

x� $XVGUXFN� �GJO�� bVWKHWLN�� *HVWDOWXQJ�� 'DUVWHOOXQJ�� ([SUHVVLRQ���
0HQVFKHQ�VXFKHQ�LP�6SRUW�6LWXDWLRQHQ��ZR�VLH�LKUH�%HZHJXQJHQ�
DOV�EHVRQGHUV�VFK|Q�XQG�JHOXQJHQ�SUlVHQWLHUHQ�XQG�VLFK�VHOEVW�
�EHU�%HZHJXQJ�DXVGU�FNHQ�N|QQHQ��

x� 0LWHLQDQGHU� �GJO�� *HPHLQVFKDIW�� .RPPXQLNDWLRQ�� *HVHOOLJNHLW��
%HLVDPPHQVHLQ���0HQVFKHQ�VXFKHQ�LP�6SRUW�QDFK�.RQWDNW�XQG�
GHP� %HLVDPPHQVHLQ� PLW� DQGHUHQ�� VLH� VFKlW]HQ� GDEHL� GLH�
(UIDKUXQJHQ�PHQVFKOLFKHQ�0LWHLQDQGHUV��GLH�GLUHNW�LQ�GHQ�VSRUW�
OLFKHQ�%HWlWLJXQJHQ�XQG�]HLWOLFK�GDUXP�KHUXPOLHJHQ�N|QQHQ���

x� 6SDQQXQJ��GJO��'UDPDWLN��5LVLNR��:HWWNDPSI��6SLHO��$EHQWHXHU��
:DJQLV��� 0HQVFKHQ� VXFKHQ� LP� 6SRUW� QDFK� 6LWXDWLRQHQ� XQG�
%HZHJXQJVDQOlVVHQ�� GHUHQ� $XVJDQJ� RIIHQ� LVW�� GHQ� VLH� DEHU�
VHOEVW�XQG�DNWLY�VWHXHUQ�N|QQHQ���

�
%HL�GHU�$XIOLVWXQJ�GLHVHU�VHFKV�6LQQEH]LUNH�VROOWHQ�ZLU�MHGRFK�LPPHU�
EHU�FNVLFKWLJHQ�� GDVV� VLH� LQ� DOOHU� 5HJHO� YRQ� 0HQVFK� ]X� 0HQVFK�
XQWHUVFKLHGOLFKH�%HGHXWXQJ�DXIZHLVHQ�N|QQHQ��$X�HUGHP�NDQQ�VLFK�
LKUH� 3UlIHUHQ]� LP� /DXIH� GHV� /HEHQV� LPPHU� ZLHGHU� YHUlQGHUQ��
:HLWHUKLQ�LVW�]X�EHDFKWHQ��GDVV�GLH�6LQQJHEXQJHQ�LQ�GHQ�HLQ]HOQHQ�
6SRUWDUWHQ� E]Z�� GHQ� YHUVFKLHGHQHQ� 6SRUWIRUPHQ� JDQ]� XQWHU�
VFKLHGOLFK� DXVJHSUlJW� VHLQ� N|QQHQ� E]Z�� VLFK� MHZHLOV� DN]HQWXLHUHQ�
ODVVHQ�� �'D]X� HPSIHKOH� LFK� ,KQHQ� HLQH� HLQJHKHQGH� 6HOEVWEH�
IUDJXQJ���
�
�
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�� :HOFKH� +DQGOXQJVUROOHQ� SUlJHQ� GHQ� 6SRUW� GHU�
0HQVFKHQ"�

�
:DQQ�LPPHU�ELVKHU�YRP�6SRUWWUHLEHQ�GLH�5HGH�ZDU��GDQQ�]LHOWH�GLH�
'DUVWHOOXQJ� DXI� MHQH� +DQGOXQJVILJXU�� GLH� GHQ� 6SRUW� WUHLEHQGHQ�
0HQVFKHQ�LQ�GHQ�0LWWHOSXQNW�VWHOOW��*HQDX�JHQRPPHQ�NDQQ�PDQ�PLW�
GHP�6SRUW�DXFK�YHUEXQGHQ�VHLQ��RKQH�LKQ�VHOEVW�DNWLY�]X�EHWUHLEHQ��
)UHLOLFK�LVW�GDV�QLFKW�GDV�]HQWUDOH�VSRUWSlGDJRJLVFKH�$QOLHJHQ���HWZD�
DXVVFKOLH�OLFK� GHQ� Ä6SRUWNRQVXP� DOV� (OHPHQW� GHU� /HEHQVI�KUXQJ³�
DQ]XVWUHEHQ��:LU� VROOWHQ�XQV�DEHU�GLHVHU�$NWLYLWlWVNHUQH�DX�HUKDOE�
YHUJHZLVVHUQ�� XP� VLH� JJI�� VLQQYROO� LQ� GDV� HLJHQH� 6SRUWWUHLEHQ� ]X�
LQWHJULHUHQ��'LHVH�+DQGOXQJVUROOHQ�VLQG� LP�*UXQGH� LPSOL]LW�PLW�GHP�
$NWLYVHLQ�YHUEXQGHQ��,Q�LKQHQ�NRPPHQ�XQWHUVFKLHGOLFKH�)RUPHQ�YRQ�
SHUV|QOLFKHU� $QWHLOQDKPH� DP� 6SRUW� E]Z�� I�U� GHQ� 6SRUW� ]XP�
$XVGUXFN���
�
9HUVXFKW�PDQ�VROFKH�+DQGOXQJVUROOHQ�]X�E�QGHOQ��GDQQ�ODVVHQ�VLFK�
PLQGHVWHQV�GLH� IROJHQGHQ� I�QI� DOV� W\SLVFKH�KHUDXVVFKlOHQ��GLH�GDV�
6SRUWHQJDJHPHQW�YRQ�0HQVFKHQ� LQVJHVDPW�DXVZHLVHQ��1XU�ZHU� LQ�
VROFKHQ� 5ROOHQ� VHLQH� HLJHQHQ� +DQGOXQJHQ� XQG� GLH� GHU� DQGHUHQ�
NULWLVFK�NRPSHWHQW� HLQVFKlW]HQ� NDQQ�� KDQGHOW� YHUDQWZRUWXQJVYROO�
VLFK�VHOEVW�XQG�DQGHUHQ�JHJHQ�EHU��(U�]HLJW�VHLQH�6RXYHUlQLWlW� LP�
6SRUW� XQG� JLEW� JOHLFKHUPD�HQ� ]X� HUNHQQHQ�� LQZLHIHUQ� HU� ZHOFKH�
6SRUWHQJDJHPHQWV� LQ� VHLQH� HLJHQH� /HEHQVI�KUXQJ� LQWHJULHUW� KDW�
E]Z��PLWHLQDQGHU�]X�YHUNQ�SIHQ�LQ�GHU�/DJH�LVW��
�
��� GHU�$NWHXU��'LHVH�+DQGOXQJVILJXU� ]LHOW� DXI� MHQH�6LWXDWLRQHQ�� LQ�

GHQHQ� ZLU� VHOEVW� DNWLY� 6SRUW� EHWUHLEHQ�� 'HU� $NWHXU� LVW� QDFK�
XQVHUHP� SlGDJRJLVFKHQ� 9HUVWlQGQLV� GLH� ]HQWUDOH� )LJXU� GHV�
6SRUWHQJDJHPHQWV�� 'DUDXI� ULFKWHW� VLFK� XQVHU� EHVRQGHUHV�
$XJHQPHUN��$OOH�ZHLWHUHQ� VLQG�GHPQDFK� ÄQXU³�=XVDW]UROOHQ��GLH�
NRQ]HQWULVFKHQ�.UHLVH�YHUZHLVHQ�GDUDXI��

��� GHU�$UUDQJHXU��'LHVH�+DQGOXQJVILJXU�]LHOW�DXI�MHQH�6LWXDWLRQHQ��
EHL�GHQHQ�ZLU�QHEHQ�RGHU�DQVWDWW�XQVHUHU�5ROOH�DOV�$NWLYH�VHOEVW�
QRFK�DQ�GHU�,QV]HQLHUXQJ�XQVHUHV�HLJHQHQ�6SRUWWUHLEHQV�RGHU�DQ�
GHP� GHU� DQGHUHQ� DNWLY� PLWZLUNHQ� N|QQHQ� �PDQFKPDO� VRJDU�
P�VVHQ�� �� VHL� HV� EHL� GHU� :DKO� E]Z�� 9HUHLQEDUXQJ� YRQ� 0DQQ�
VFKDIWHQ� I�U� HLQ� 6SLHO� DXI� GHU� :LHVH� RGHU� EHL� GHU� 6WUHFNHQ�

����

SODQXQJ� I�U� HLQH� JDQ]WlJLJH� 5DGWRXU� PLW� GHU� )DPLOLH� RGHU� PLW�
)UHXQGHQ�HWF��

��� GHU�,QVWUXNWHXU��'LHVH�+DQGOXQJVILJXU�]LHOW�DXI�MHQH�6LWXDWLRQHQ��
EHL� GHQHQ�ZLU� JDQ]� RIIL]LHOO� RGHU� HKHU� EHLOlXILJ� DQGHUHQ� KHOIHQ��
HWZDV� LP�6SRUW�]X� OHUQHQ��XQG�HWZDV�YRQ�XQVHUHP�:LVVHQ�XQG�
XQVHUHQ�(UIDKUXQJHQ�DQ�DQGHUH�ZHLWHUJHEHQ���VHL�HV�DOV�7LSS�]XU�
DQJHPHVVHQHQ�.OHLGXQJ�RGHU�$XVU�VWXQJ�I�U�HLQH�6SRUWDUW�RGHU�
VHL� HV� DOV� DXVJHDUEHLWHWHU� 7UDLQLQJVSODQ� ]XU� 9HUEHVVHUXQJ� GHU�
DHUREHQ�$XVGDXHU�HWF��

��� GHU� .RQVXPHQW�� 'LHVH� +DQGOXQJVILJXU� ]LHOW� DXI� MHQH�
6LWXDWLRQHQ�� LQ� GHQHQ� ZLU� GHQ� 6SRUW� DQGHUHU� SDVVLY� PLWHUOHEHQ�
N|QQHQ� �PDQFKPDO� VRJDU�P�VVHQ��� VHL� HV� OLYH� LP�6WDGLRQ�RGHU�
PHGLDO� LQV]HQLHUW� YLD� %LOGVFKLUP� LP� 1DFKULFKWHQEORFN� GHU�
7DJHVVFKDX� RGHU� �EHU� GHQ� /LYH�7LFNHU� LP� ,QWHUQHW� VRZLH� LQ�
=HLWXQJHQ��)DFKPDJD]LQHQ�HWF��

��� GHU� .RPPXQLNDWRU�� 'LHVH� +DQGOXQJVILJXU� ]LHOW� DXI� MHQH�
6LWXDWLRQHQ��EHL�GHQHQ�ZLU�PLW�DQGHUHQ��EHU�6SRUW�UHGHQ��LQGHP�
ZLU�XQV�VHOEVW�HLQ�8UWHLO�ELOGHQ�RGHU�PLW�1DFKGUXFN�HLQH�0HLQXQJ�
YHUWUHWHQ�� XP� DXI� GULQJHQG� QRWZHQGLJH� 9HUEHVVHUXQJHQ� DXI�
PHUNVDP� ]X�PDFKHQ� �]��%�� (QWZLFNOXQJHQ� LQ� GHU�*HVXQGKHLWV�
SROLWLN�RGHU�LP�6FKXOVSRUW���'LH�)LJXU�GHV�.RPPXQLNDWRUV�GHXWHW�
DXFK�DQ��GDVV�GHU�6SRUW�HLQ�JHVDPWJHVHOOVFKDIWOLFKHV�3KlQRPHQ�
GDUVWHOOW�� GHP� PDQ� VLFK� NDXP� PHKU� HQW]LHKHQ� NDQQ�� (V� NOLQJW�
SDUDGR[��0DQ�NDQQ�QLFKW�QLFKW�NRPPXQL]LHUHQ��EHU�6SRUW�����

�
�
�� :HOFKH� *HVWDOWXQJVSULQ]LSLHQ� N|QQHQ� LQ� GHU� 3UD[LV�

KHOIHQ"�
�
,FK�KDWWH� LQ�PHLQHU�(LQOHLWXQJ�GHQ�6SRUW�DOV�HLQ�VLQQYROOHV�(OHPHQW�
GHU� /HEHQVI�KUXQJ� EH]HLFKQHW�� 'LHVHQ� *HGDQNHQ� P|FKWH� LFK� QXQ�
QRFK� HLQPDO� DXIJUHLIHQ� XQG� GDEHL� $QVFKO�VVH� ]XU� PRGHUQHQ�
3KLORVRSKLH� GHU� /HEHQVNXQVW� KHUVWHOOHQ�� GLH� GHU�%HUOLQHU�3KLORVRSK�
:LOKHOP� 6FKPLG� EHJU�QGHW� KDW�� 6LH� PHLQW� GDV� IRUWZlKUHQGH�
1DFKGHQNHQ� �EHU� GLH� P|JOLFKHQ� )RUPHQ� HLQHV� EHZXVVW� JHI�KUWHQ�
/HEHQV� XQG� GLH� GDPLW� YHUEXQGHQH� $QVWUHQJXQJ�� GDV� /HEHQ� ��
QlPOLFK� VHLQ� HLJHQHV� �� DXI� UHIOHNWLHUWH� :HLVH� ]X� I�KUHQ� XQG� QLFKW�
HLQIDFK�QXU�GDKLQJHKHQ�]X�ODVVHQ��/HEHQVI�KUXQJ�DOV�GLH�6RUJH�XP�
VLFK�VHOEVW�VROO�]X�VDFKJHPl�HP�XQG� UHIOHNWLHUWHP�8UWHLOHQ� I�KUHQ��



� ���

DQVWDWW� LPPHU� QXU� EOR�� ZLOON�UOLFK� XQG� VSRQWDQ� ]X� DJLHUHQ�� 'DEHL�
ZLUG�DOOHV�SULQ]LSLHOO�]X�HLQHU�)UDJH�GHU�:DKO�I�U�MHGHQ�HLQ]HOQHQ��(V�
JHKW� QLFKW� XP� HLQH� QRUPDWLYH� RGHU� SUlVNULSWLYH� $QZHLVXQJ�� GLHVHV�
XQG� MHQHV�]X� WXQ�XQG�DQGHUHV�]X� ODVVHQ��'LH�PRGHUQH�3KLORVRSKLH�
GHU� /HEHQVNXQVW� YHUIlKUW� JUXQGVlW]OLFK� RSWDWLY�� DOVR� GLH� 0|JOLFK�
NHLWHQ� VXFKHQG�� XP� GLHVH� YRU� GHQ� HLJHQHQ� $XJHQ� ]XQlFKVW�
DXV]XEUHLWHQ�XQG�XP�GDUDXIKLQ�GLH�HLJHQH�:DKO�VRXYHUlQ�WUHIIHQ�]X�
N|QQHQ��'DV�JLOW�GDQQ�DXFK�I�U�GDV�6SRUWWUHLEHQ��
�
'HU� 3KLORVRSKLH� GHU� /HEHQVNXQVW� LVW� DOOHUGLQJV� HLQ� 3DUDGR[RQ�
DQJHKHIWHW��-HGHU�PXVV�I�U�VLFK�]X�HLQHP�=HLWSXQNW�(QWVFKHLGXQJHQ�
WUHIIHQ��RKQH�EHUHLWV�]X�GLHVHP�=HLWSXQNW�VLFKHU�ZLVVHQ�]X�N|QQHQ��
RE� HV� GLH� ULFKWLJH� ZDU�� /HEHQVNXQVW� ]LHOW� DXI� GDV� 0DFKEDUH� LP�
0|JOLFKNHLWVUDXP�GHU�HLJHQHQ�/HEHQVVSDQQH�XQG�LP�.RQWH[W�VR]LDO�
|NRORJLVFKHU� 9HUKlOWQLVVH�� 6NHSVLV� XQG� GLH�*HIDKU� GHV� 6FKHLWHUQV�
VLQG�GHP�.RQ]HSW�GHU�/HEHQVNXQVW�LPPDQHQW�XQG�N|QQHQ�QLFKW�SHU�
VH�DXVJHVFKORVVHQ�ZHUGHQ��,P�6SRUW�LVW�GDV�EHVRQGHUV�HYLGHQW��:LU�
EHZHJHQ� XQV� GRUW� VWlQGLJ� ]ZLVFKHQ�GHQ�3ROHQ�GHV�*HOLQJHQV�XQG�
0LVVOLQJHQV�� :HU� HLQ� 6SLHO� EHJLQQW�� PXVV� GDPLW� UHFKQHQ�� HV� ]X�
YHUOLHUHQ�«��
�
'LH� 3KLORVRSKLH� GHU� /HEHQVNXQVW� YHUZHLVW� GLH� 0HQVFKHQ� DEHU�
ZLHGHU� DXI� VLFK� VHOEVW� ]XU�FN� ±� SUlJQDQW� SDUDSKUDVLHUW� LP� VRJ��
H[LVWHQWLHOOHQ�,PSHUDWLY��GHU�EHL�6FKPLG�ODXWHW��Ä*HVWDOWH�GHLQ�/HEHQ�
VR�� GDVV� HV� EHMDKHQVZHUW� LVW³�� 'DV�PHLQW� HLQHUVHLWV� GLH� SULQ]LSLHOOH�
)UHLKHLW� ]XU�(QWVFKHLGXQJ��DEHU�DQGHUHUVHLWV�DXFK�GHQ�SULQ]LSLHOOHQ�
=ZDQJ�� VLFK� LUJHQGZLH� HQWVFKHLGHQ� ]X� P�VVHQ� �� IUHLOLFK� PLW� HLQHU�
)�OOH� YRQ� 2SWLRQHQ�� GLH� HV� ]X� VRUWLHUHQ� XQG� DE]XZlJHQ� JLOW�� (LQH�
GLHVHU�2SWLRQHQ� DOV� (OHPHQW� GHU� /HEHQVJHVWDOWXQJ� LVW� VR� JHVHKHQ�
GHU� 6SRUW� «� :LU� N|QQHQ� ÄMD³� VDJHQ� ]XP� 6SRUW�� P�VVHQ� HV� DEHU�
NHLQHVIDOOV��$EHU�ZHU� ÄMD³� ]XP�6SRUW�VDJW��GHU�KDW�RIIHQEDU� I�U�VLFK�
KHUDXVJHIXQGHQ�� ZDV� LKP� GHU� 6SRUW� EHGHXWHW� XQG� GDVV� LKP� GHU�
6SRUW�HWZDV�%HVRQGHUHV�XQG�6LQQYROOHV�I�U�VHLQ�/HEHQ�ELHWHQ�NDQQ��
:HU� ÄMD³� ]XP� 6SRUW� VDJW�� KDW� VLFK� VHOEVW� I�U� GDV� 6SRUWWUHLEHQ�
JHZRQQHQ��
�
,Q� $QOHKQXQJ� DQ� GLHVH� 3KLORVRSKLH� GHU� /HEHQVNXQVW� P|FKWH� LFK�
,KQHQ�QXQ�]XP�6FKOXVV�HLQLJH��� LQVJHVDPW�VHFKV���NRQNUHWH�+DQG�
OXQJVHPSIHKOXQJHQ�QHQQHQ�XQG�HUOlXWHUQ��GLH�2ULHQWLHUXQJVKLOIHQ�I�U�

����

GDV�DNWLYH�6SRUWWUHLEHQ�GHU�0HQVFKHQ�VHLQ�N|QQHQ��1LFKW�DOOH�JHOWHQ�
I�U� MHGHQ� XQG� EHL� MHGHP� VSRUWOLFKHQ� (QJDJHPHQW� JOHLFKHUPD�HQ��
DEHU� VLH� N|QQHQ� LP� *DQ]HQ� $QKDOWVSXQNWH� GDI�U� VHLQ�� ZLH� HV�
JHOLQJHQ� NDQQ��9HUELQGXQJHQ�]ZLVFKHQ�GHU�/HEHQVNXQVW� DOOJHPHLQ�
XQG�GHP�+DQGOXQJVIHOG�6SRUW�KHU]XOHLWHQ��'LH�*HVWDOWXQJVSULQ]LSLHQ�
JHOWHQ� I�U� DOOH�� GLH� LP� 6SRUW� DNWLY� VLQG�� VLQG� DEHU� ZRKO� JHQDXVR�
ZLFKWLJ�I�U�GLH��GLH�ZLU�HUVW�QRFK�JHZLQQHQ�ZROOHQ��6SRUW�LQ�LKU�/HEHQ�
]X� LQWHJULHUHQ�� 'LH� $XI]lKOXQJ� LVW� VLFKHU� HUZHLWHUEDU�� 9HUPXWOLFK�
ODVVHQ� VLH� VLFK� VRJDU� DXI� DQGHUH� %HUHLFKH� GHU� /HEHQVI�KUXQJ�
�EHUWUDJHQ��
�
����(UI�OOWH�*HJHQZDUW�HUOHEHQ�
$NWLYHV� 6SRUWWUHLEHQ� YROO]LHKW� VLFK� LPPHU� LP� +LHU� XQG� -HW]W�� LVW�
JHEXQGHQ�DQ�JHJHQZlUWLJHV�7XQ��6SRUWWUHLEHQ�LVW�GDKHU�DXFK�LPPHU�
IO�FKWLJ�� OlVVW� VLFK� ]ZDU� DXVNRVWHQ�� DEHU� QLFKW� NRQVHUYLHUHQ�� HV�
KLQWHUOlVVW�DOOHQIDOOV�6SXUHQ��6SRUW�YHUPLWWHOW�XQV�GDV�*HI�KO�� LQ�GHU�
:HOW� DNWLY� XQG� SUlVHQW� ]X� VHLQ�� XQG� ]ZDU� PLW� DOOHQ� XQVHUHQ�
N|USHUOLFKHQ�0|JOLFKNHLWHQ� �� DXFK� ZHQQ� GLHVH� 'LVSRVLWLRQHQ� GXUFK�
$OWHU�� %HKLQGHUXQJ�� 7DJHVIRUP� RGHU� DQGHUVZLH� HLQJHVFKUlQNW� VHLQ�
P|JHQ�� WURW]GHP� EOHLEW� GLH� %HZHJXQJVKHUDXVIRUGHUXQJ� DQ� VLFK�
UHL]YROO��$OOHV�6SRUWWUHLEHQ�LVW�$XVGUXFN�XQVHUHV�6HOEVW��HV�EHVFKHUW�
XQV�DOV�,QGLYLGXXP�$XWKHQWL]LWlW���
�
'LHVHV� $XIJHKHQ� LP� 7XQ� ZLUG� XPVR� LQWHQVLYHU� DOV� *HJHQ�
ZDUWVHUI�OOXQJ�ZDKUQHKPEDU�� MH�PHKU�HV�JHOLQJW��GLH�]X�HUI�OOHQGHQ�
$XIJDEHQ� MHQVHLWV� YRQ� $QJVW� DXI� GHU� HLQHQ� XQG� MHQVHLWV� YRQ�
/DQJHZHLOH�DXI�GHU�DQGHUHQ�6HLWH�]X�YHUZLUNOLFKHQ��:LU�XPVFKUHLEHQ�
GLHVHQ�=XVWDQG�JHUQ�PLW�GHP�SRSXOlU�JHZRUGHQHQ�%HJULII�)ORZ�YRQ�
0LKDO\� &VLNV]HQWPLKDO\L� XQG� GHP� )ORZ�.DQDO�� LQ� GHP� GLHVH�
ÄRSWLPDOH� (UIDKUXQJ³� IOLH�W�� 'LH� +HUDXVIRUGHUXQJ� GXUFK� GLH�
$XIJDEHQVWHOOXQJ�XQG�GDV�.RPSHWHQ]QLYHDX�GHU�3HUVRQ�VLQG�TXDVL�
GLH�,QQHQVHLWHQ�GHV�.DQDOV��1XU�ZHU�LP�.DQDO�VFKZLPPW��EOHLEW�YRQ�
$QJVW�XQG�/DQJHZHLOH�YHUVFKRQW�����$EHU�*HJHQZDUWVHUI�OOXQJ�OlVVW�
VLFK� MHGRFK� ZHGHU� YRQ� DX�HQ� GLULJLHUHQ� QRFK� ZLH� HLQ� 5H]HSW�
YHURUGQHQ��MHGHU�PXVV�)ORZ�I�U�VLFK�VHOEVW�ILQGHQ���
�
����(LJHQHV�.|QQHQ�HQWZLFNHOQ�
%OHLEHQ� ZLU� QRFK� HLQHQ� 0RPHQW� EHLP� %LOG� GHV� )ORZ�.DQDOV�� (LQ�
JHZLVVHV�.|QQHQ�LVW�LPPHU�9RUDXVVHW]XQJ��XP�0RPHQWH�VSRUWOLFKHU�
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$NWLYLWlW�DOV�VLQQ��XQG�GDPLW�DOV�JHJHQZDUWVHUI�OOHQG�]X�HUOHEHQ��'DV�
%LOG� GHV� .DQDOV� VLJQDOLVLHUW� DEHU� 2IIHQKHLW�� JHUDGH]X� (QGORVLJNHLW��
(LQH� *UHQ]OLQLH� GHV� .|QQHQV� LP� 6SRUW� JLEW� HV� QLFKW� «� ZHGHU� LP�
JUR�HQ�6SRUW� GHU�ZHQLJHQ� QRFK� LP�NOHLQHQ�6SRUW� GHU�0DVVHQ��:LU�
VWHOOHQ�XQVHU�HLJHQHV�.|QQHQ�LPPHU�ZLHGHU�QHX�DXI�HLQH�3UREH�PLW�
SHUV|QOLFKHU�/HLVWXQJV]XVFKUHLEXQJ��:HU�VLFK�DXI�6SRUW�HLQOlVVW�XQG�
�EHU� HLQH� %DVLV� DQ� VSH]LILVFKHQ� .|QQHQVOHLVWXQJHQ� YHUI�JW�� GHU�
NDQQ�LQ�QDKH]X�DOOHQ�%HUHLFKHQ�GHV�6SRUWV�VHLQ�.|QQHQ�EHWUlFKWOLFK��
DEHU�PHLVW�DXFK�UHFKW�]�JLJ�DXVEDXHQ���
�
'LH� (QWZLFNOXQJ� GHV� HLJHQHQ� .|QQHQV� VFKHLQW� HLQH� ZHVHQWOLFKH�
$QWULHEVIHGHU���TXDVL�HLQ�$[LRP�GHV�6SRUWWUHLEHQV���JHQHUHOO�]X�VHLQ��
,P� K|KHUHQ� $OWHU� NDQQ� HV� DXFK� ZLFKWLJ� ZHUGHQ�� VHLQH� HLQPDO�
HUZRUEHQHQ�.|QQHQVOHLVWXQJHQ�]X�KDOWHQ��7URW]GHP�JLOW��:LU�N|QQHQ�
QLH�JHQXJ�� GLH�.|QQHQVHQWZLFNOXQJ� LVW�QLH�DEJHVFKORVVHQ��.|QQHQ�
LP�6SRUW�OlVVW�VLFK�DXFK�QLFKW�YRP�(QGH�KHU�GHQNHQ���GHQQ��2E�ZLU�
GDV��ZDV�ZLU� ]X� N|QQHQ�JODXEHQ��DXFK�ZLUNOLFK�N|QQHQ��ZLVVHQ�ZLU�
HUVW�KLQWHUKHU��8QG�HV�NRPPW�QRFK�HWZDV�KLQ]X��,P�6SRUW�NDQQ�PDQ�
]ZDU�VR�WXQ��DOV�VHL�PDQ�VFKOHFKWHU�DOV�PDQ�LVW��DEHU�PDQ�NDQQ�QLH�
EHVVHUHV� .|QQHQ� YRUVSLHOHQ�� 'LH� 3UlVHQWDWLRQ� YRQ� /HLVWXQJHQ� LP�
6SRUW� EHUXKW� DXI� (LJHQOHLVWXQJHQ�� 'DV� (UJHEQLV� YRQ� VSRUWOLFKHQ�
.|QQHQVOHLVWXQJHQ�LVW�OHLFKW�IHVWVWHOOEDU�XQG�VRIRUW�EHREDFKWEDU��2E�
HLQ� 7HQQLVDXIVFKODJ� JHOLQJW�� HQWVFKHLGHW� VLFK� ]LHPOLFK� UDVFK�� VSl�
WHVWHQV�ZHQQ�GHU�%DOO�GDV�JHJQHULVFKH�)HOG�HUUHLFKW�KDW�«�XQG�QLFKW�
HUVW�LUJHQGZDQQ�VSlWHU�QDFK�9HUDEVFKLHGXQJ�HLQHV�6SLHOSURWRNROOV���
�
����3ULQ]LSLHOOH�$PELYDOHQ]HQ�HUNHQQHQ�
'HU� 6SRUW�� GHQ� ZLU� DXI� XQVHUHP� LQGLYLGXHOOHQ� .|QQHQVQLYHDX�
EHWUHLEHQ�� VROO� XQV� LUJHQGZLH� ]XJXWH� NRPPHQ��3lGDJRJLVFK� LPSUl�
JQLHUW� KHL�W� GDV�� (U� VROO� SHU� VH� VLQQVWLIWHQG�� YRU� DOOHP� EHL� MXQJHQ�
0HQVFKHQ� HQWZLFNOXQJVI|UGHUQG� XQG� VRPLW� JHQHUHOO� LUJHQGZLH�
OHEHQVEHUHLFKHUQG�GDKHUNRPPHQ��'DV�LVW�HU�DXFK�QLFKW�DXWRPDWLVFK��
6SRUW� LVW� SULQ]LSLHOO� DPELYDOHQW�� G��K��� HU� LVW� GRSSHOZHUWLJ�� %HLP�
6SRUWWUHLEHQ� N|QQHQ� (UIROJV]XYHUVLFKW� XQG� (PSDWKLH� HQWZLFNHOW�
ZHUGHQ��HV�N|QQHQ�VLFK�DEHU�JHQDXVR�0LVVHUIROJVlQJVWOLFKNHLW�XQG�
$JJUHVVLRQ� �EHVRQGHUV� EHLP�6SLHO��� HLQVWHOOHQ��6SRUW� VROO� SULQ]LSLHOO�
XQVHUH� *HVXQGKHLW� I|UGHUQ� RGHU� GD]X� EHLWUDJHQ�� VLH� ZLHGHU�
KHU]XVWHOOHQ�� *HQDXVR� P�VVHQ� ZLU� DEHU� GDPLW� UHFKQHQ�� LP� 6SRUW�
9HUOHW]XQJHQ�XQG�%HVFKZHUGHQ��VFKOLPPVWHQIDOOV�VRJDU�GDXHUKDIWH�
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6FKlGLJXQJHQ� GDYRQ]XWUDJHQ�� 'LH� JHVXQGKHLWOLFKHQ� &KDQFHQ�� GLH�
GHU� 6SRUW� ELHWHW�� ODVVHQ� VLFK� DOVR� QLFKW� QXU� YHUIHKOHQ�� VLH� N|QQHQ�
DXFK� LQV�*HJHQWHLO� XPVFKODJHQ��bKQOLFKHV� JLOW� I�U�*HVHOOLJNHLW� XQG�
*HPHLQVFKDIW�LP�6SRUW�PLW�DQGHUHQ�0HQVFKHQ��GLH�DXFK�]X�.RQIOLN�
WHQ� RGHU� $XVHLQDQGHUVHW]XQJHQ� I�KUHQ� N|QQHQ��'LHVH�=ZHLVFKQHL�
GLJNHLW� GHV� 6SRUWWUHLEHQV� PXVV� DOV� HLQ� SULQ]LSLHOOHU� :LGHUVSUXFK�
HUNDQQW� ZHUGHQ�� ,Q� SlGDJRJLVFKHU� $EVLFKW� JLOW� HV�� GLH� Q�W]OLFKHQ�
:LUNXQJHQ� GHV�6SRUWHQJDJHPHQWV� ]X� I|UGHUQ� XQG� GLH� VFKlGOLFKHQ�
P|JOLFKVW� ]X� YHUKLQGHUQ�� -HGHU�� GHU� LP� 6SRUW� XQWHUULFKWHW�� ZHL��
MHGRFK��GDVV�GLHV� OHLFKWHU�JHVDJW� LVW�DOV�JHWDQ��'LH�$PELYDOHQ]�GHV�
6SRUWWUHLEHQV�OlVVW�VLFK�HEHQ�QLFKW�HLQ�I�U�DOOH�0DO�FDQFHOQ�«�
�
����*XWH�*HZRKQKHLWHQ�SIOHJHQ�
:HU�VHLQ�.|QQHQ�YHUEHVVHUQ�RGHU�DXFK�QXU�EHZDKUHQ�ZLOO� XQG�PLW��
6SRUW� VHLQH� *HVXQGKHLW� I|UGHUQ� ZLOO�� GHU� PXVV� LKQ� UHJHOPl�LJ�
EHWUHLEHQ���JXW�GRVLHUW�XQG�NRQWLQXLHUOLFK��DQVWDWW�QXU�KLQ�XQG�ZLHGHU�
VSRUDGLVFK��:LOKHOP�6FKPLG�VSULFKW�LQ�VHLQHU�/HEHQVNXQVW�DXFK�YRQ�
GHU� $VNHWLN�� GHUHQ� HUVWH� hEXQJ� GDULQ� EHVWHKW�� HEHQ� JXWH�
*HZRKQKHLWHQ� ]X� HQWZLFNHOQ�� GLH� HLQHUVHLWV� ]X� HLQHU� JHZLVVHQ�
9HUWUDXWKHLW� I�KUHQ�� DQGHUHUVHLWV� YRQ� GHU� VWlQGLJHQ� 2SWLRQ� ]XU�
+DQGOXQJVHQWVFKHLGXQJ� HQWODVWHQ�� 5HJHOPl�LJNHLW� LVW� LP� 6SRUW�
HQWVFKHLGHQGH� 9RUDXVVHW]XQJ� XQG� EDVDOH� (UIDKUXQJ� ]XJOHLFK��
.RQWLQXLWlW�NDQQ�GXUFK�5K\WKPLVLHUXQJ�GHU�VSRUWOLFKHQ�$NWLYLWlW��DOVR�
GXUFK� GHQ� VWlQGLJHQ� :HFKVHO� YRQ� %HODVWXQJ� XQG� (QWVSDQQXQJ��
HUIROJHQ��.RQWLQXLWlW�OlVVW�VLFK�DEHU�DXFK�LQ�FKURQRORJLVFKHU�+LQVLFKW�
DXIEDXHQ�� ZHQQ� PDQ� YHUVXFKW�� EHLVSLHOVZHLVH� UHJHOPl�LJ� ]ZHL��
RGHU� GUHLPDO� LQ� GHU� :RFKH� HLQH� %HZHJXQJVHLQKHLW� LQ� VHLQHQ�
SHUV|QOLFKHQ� =HLWKDXVKDOW� ]X� LQWHJULHUHQ�� 8QG� PHLVW� NRPPW� KLQ]X��
'XUFK� GLH� UHJHOPl�LJH� 3IOHJH� PHLQHU� N|USHUOLFKHQ� %HZHJXQJHQ�
SIOHJH�LFK�PHLQH�VR]LDOHQ�%H]LHKXQJHQ�JOHLFK�PLW��
�
����:HFKVHOYROOH�9LHOIDOW�HUIDKUHQ�
'LHVHV�*HVWDOWXQJVSULQ]LS�NRQWUDVWLHUW�GDV�YRUKHULJH��*HZRKQKHLWV�
ELOGXQJ� NDQQ� LUJHQGZDQQ� ]X� $EVWXPSIXQJ�� PLQGHVWHQV� ]X� HLQHU�
URXWLQLVLHUWHQ� *OHLFKI|UPLJNHLW� I�KUHQ�� GDV� ]X� HLQHP� OHHUHQ� 5LWXDO�
YHUN�PPHUW��'DQQ�EHGDUI�HV�QHXHU���HEHQ�NRQWUDVWLHUHQGHU�±�+DQG�
OXQJVHUIDKUXQJHQ�� (V� JLOW� GLH� YRUJHVSXUWHQ� %DKQHQ� ]X� YHUODVVHQ��
'DV�PDJ�LP�6SRUW�YLHOOHLFKW�VRJDU�QRFK�XP�YLHOHV�HKHU�P|JOLFK�VHLQ�
DOV� LP� %HUXI� RGHU� LQ� DQGHUHQ� %HUHLFKHQ� GHV� VR]LDOHQ� /HEHQV�� ,P�
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6SRUW� HUJHEHQ� VLFK� GXUFK� GLH� 9LHO]DKO� GHU� 6SRUWIRUPHQ� XQG� GHU�
6LQQULFKWXQJHQ� LPPHU�ZLHGHU� QHXH�+DQGOXQJVP|JOLFKNHLWHQ��'LHVH�
(PSIHKOXQJ� NRUUHVSRQGLHUW� HLQ� ZHQLJ� PLW� GHU� HUZlKQWHQ� UDGLNDOHQ�
8QWHUEUHFKXQJ� GXUFK� 1HXDQIDQJ�� ZHLO� ZLU� LP� 6SRUW� DXFK� HWZD� LP�
9HUJOHLFK� ]XU� /HNW�UH� HLQHV� %XFKHV� LPPHU� ZLHGHU� YRQ� YRUQ�
DQIDQJHQ�P�VVHQ���
�
����3HUV|QOLFKH�9HUDQWZRUWXQJ��EHUQHKPHQ�
:HGHU�/HEHQVNXQVW�QRFK�6SRUW�VLQG�UHLQH�ÄVLQJOH�HYHQWV³��,P�6SRUW�
ZLH� LP� /HEHQ� DQ� VLFK� KDEHQ� ZLU� 9HUDQWZRUWXQJ� I�U� XQV� VHOEVW� ]X�
WUDJHQ��DEHU�DXFK�I�U�DQGHUH�HLQVFKOLH�OLFK�XQVHUHU�8PZHOW��9HUDQW�
ZRUWXQJV�EHUQDKPH� NDQQ� MHGRFK� QXU� JHOLQJHQ�� ZHQQ� VLH� IUHLZLOOLJ�
XQG� ZLVVHQWOLFK� JHVFKLHKW�� VLH� OlVVW� VLFK� QLFKW� SHU� VH� �EHUWUDJHQ��
9HUDQWZRUWXQJ� EHLP� 6SRUWWUHLEHQ� EHWULIIW� GLH� QRWZHQGLJHQ� 9RUDXV�
VHW]XQJHQ�� GLH� KDQGOXQJVEHJOHLWHQGHQ� ,QWHQWLRQHQ� XQG� GLH� P|JOL�
FKHQ�.RQVHTXHQ]HQ��GLH�ZLU�PLW�GHP�6SRUWWUHLEHQ�DXVO|VHQ�N|QQHQ��
'DKHU�VHL�QRFK�HLQPDO�DQ�GLH�YHUVFKLHGHQHQ�+DQGOXQJVUROOHQ��YRP�
$NWHXU� ELV� ]XP� .RPPXQLNDWRU�� HULQQHUW�� GLH� DOOHVDPW� PLW� GHU�
hEHUQDKPH� YRQ� 9HUDQWZRUWXQJ� �JHUDGH� DXFK� JHJHQ�EHU� DQGHUHQ��
YHUEXQGHQ�VLQG���
�
'HP�YHUDQWZRUWOLFKHQ�+DQGHOQ�N|QQHQ�ZLU�XQV�LP�*UXQGH�JDU�QLFKW�
HQW]LHKHQ�� 'LH� 6RUJH� XP� VLFK� VHOEVW� XQG� DQGHUH� VROOWH� DOOHUGLQJV�
QLFKW� GXUFK� DOO]X� �EHU]RJHQH� (UZDUWXQJHQ� GRPLQLHUW� ZHUGHQ�� XP�
DUJHQ�(QWWlXVFKXQJHQ�YRU]XEHXJHQ��1DLYHU�2SWLPLVPXV�QDFK�GHP�
0RWWR�Ä'X�NDQQVW�DOOHV��GX�PXVVW�HV�QXU�ZROOHQ�³�NDQQ�YLHOOHLFKW�HKHU�
EHJHJQHW�ZHUGHQ�PLW� GHU�(UNHQQWQLV�� GDVV�QXU� GHUMHQLJH� WLHI� IDOOHQ�
NDQQ�� GHU� �]X�� KRKH�(UZDUWXQJHQ� DQ� VLFK� VHOEVW� XQG� DQGHUH� VWHOOW��
:LU� P�VVHQ� XQV� LPPHU� DXFK� LQ� 6NHSVLV� �EHQ� XQG� .ULWLNIlKLJNHLW�
EHZDKUHQ���VHOEVW�QDFK�HLQHP�KRFK�JHZRQQHQHQ�6SLHO��
�
�
�� 6FKOXVVEHPHUNXQJ�
�
,FK� NRPPH� ]XP� 6FKOXVV�� ,FK� KDEH� ]X� ]HLJHQ� YHUVXFKW�� GDVV� GHU�
6SRUW� JHQHUHOO� XQG� HJDO�� YRQ�ZHP� HU� EHWULHEHQ�ZLUG�� HLQ�ZLFKWLJHV�
(OHPHQW�VLQQYROOHU�/HEHQVI�KUXQJ�GDUVWHOOHQ�NDQQ��$EHU� LQ�ZHOFKHU�
)RUP� XQG� DXI� ZHOFKHP� 1LYHDX� 6SRUW� DXFK� EHWULHEHQ� ZLUG�� GHQ�
SHUIHNWHQ�6SRUW�JLEW�HV�QLFKW��,P�6SRUW�JLEW�HV�QLFKWV��ZDV�QLFKW�QRFK�

����

VWHLJHUEDU� XQG� YHUEHVVHUEDU� ZlUH�� =X� GLHVHP� *HGDQNHQ� GHV�
,PSHUIHNWHQ�LP�6SRUW�DP�(QGH�HLQ�%HLVSLHO��9RU�]ZHL�-DKUHQ�JDE�HV�
LP� %HUOLQHU� 0DUWLQ�*URSLXV�%DX� HLQH� $XVVWHOOXQJ� ]XP� 7KHPD� Ä'HU�
�LP��SHUIHNWH�0HQVFK³��'RUW�ZDUHQ�LQ�HLQHU�VR�EH]HLFKQHWHQ�Ä*DOHULH�
GHU�$QVLFKWHQ³�]DKOUHLFKH�SURPLQHQWH�'HXWVFKH�PLW�HLQHP�6WDWHPHQW�
]XP� 7KHPD� YHUWUHWHQ�� XQWHU� LKQHQ� DXFK� 'DQLHO� 6WHSKDQ�� GHU�
:HOWKDQGEDOOHU�GHV�-DKUHV�������GHU�ZHJHQ�9HUOHW]XQJHQ�QRFK�QLH�
EHL� HLQHU� :HOWPHLVWHUVFKDIW� GDEHL� VHLQ� NRQQWH�� (U� KDW� LQ� GLHVHU�
Ä*DOHULH� GHU� $QVLFKWHQ³� �EHU� VHLQH�6SRUWDUW� Z|UWOLFK� JHVDJW�� Ä$XFK�
GDV�QRFK�VR�SHUIHNW�DXVVHKHQGH�+DQGEDOOVSLHO�OHEW�YRQ�GHQ�)HKOHUQ�
VHLQHU�$NWHXUH³�«��
�
'DV�=LWDW�OlVVW�VLFK�DXFK�VR��EHUVHW]HQ��,P�6SRUW�]HOHEULHUHQ�ZLU�XQV�
DOOH� LP� *UXQGH� QXU� PLW� XQVHUHP� N|USHUOLFKHQ� 8QYHUP|JHQ�� :LU�
SUlVHQWLHUHQ� LPPHU� QXU� GLH� *UHQ]H� GHVVHQ�� ZDV� ZLU� QRFK� QLFKW�
N|QQHQ�� 'LHVH� *UHQ]H� YHUVFKLHEHQ� ZLU� ]ZDU� PLW� MHGHU� ZHLWHUHQ�
.|QQHQVOHLVWXQJ� QDFK� REHQ��PDQFKPDO� DEHU� DXFK� QDFK� XQWHQ�� (V�
ZLUG� XQV� MHGRFK� QLFKW� JHOLQJHQ�� GDV� )HQVWHU� GHV� 3HUIHNWHQ� MHPDOV�
JDQ]�]X�|IIQHQ��,P�6SRUW�ZHUGHQ�ZLU�QLH�IHUWLJ��9LHOOHLFKW�PDFKW�GDV�
GHQ� 6SRUW� VR� DQ]LHKHQG� «� XQG� YLHOOHLFKW� LVW� HV� GHVZHJHQ� OHLFKW��
QRFK�PHKU�0HQVFKHQ�I�U�LKQ�]X�JHZLQQHQ��
�
�



� ���

����'LH�%HGHXWXQJ�GHV�6SRUWV�LQQHUKDOE�GHU�5HKDELOLWDWLRQ�
�
'U��MXU��)ULHGULFK�0HKUKRII�

+DXSWYHUEDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDIWHQ�

�

�

�� (LQOHLWXQJ�

�

9LHOH�)LUPHQ�OHLVWHQ�VLFK�6WDEVVWHOOHQ�I�U�*UXQGVDW]IUDJHQ��XP���ZHJ�
YRP� 7DJHVJHVFKlIW� ±� GLH� UDVDQWHQ� 9HUlQGHUXQJHQ� LQ� XQVHUHU�
*HVHOOVFKDIW�]X�DQDO\VLHUHQ�XQG�VLFK�DXI�3ULRULWlWHQ�]X�NRQ]HQWULHUHQ�
±� DOV� *UXQGODJH� I�U� XQWHUQHKPHULVFKH� (QWVFKHLGXQJHQ�� 'LHVH�
$XIJDEH�QHKPH�LFK�VHLW��EHU�HLQHP�-DKU�DXFK�LP�+9%*�ZDKU��%LWWH�
HUZDUWHQ�6LH�YRQ�PLU�QLFKW��GDVV� LFK� ,KQHQ�]XP�[�WHQ�PDO�YRUWUDJH��
ZLH�ZLFKWLJ�GHU�5HKDVSRUW�LVW��,FK�ELQ�VLFKHU�HLQJHODGHQ�ZRUGHQ��XP�
PHKU� �EHU� N�QIWLJH�$N]HQWH� ]X� VSUHFKHQ�� GLH� GHQ�5HKDVSRUW� QRFK�
EHGHXWHQGHU�PDFKHQ���
�
0LW�GHU�7DJXQJVOHLWXQJ�KDEH�LFK�DEJHVWLPPW��GDVV�LFK�QLFKW�I�U�DOOH�
5HKDELOLWDWLRQVWUlJHU� VSUHFKH�� 6RJDU� DOOH� UXQG� ��� 9HUVLFKHUXQJHQ�
JHJHQ�$UEHLWVXQIlOOH�XQG�%HUXIVNUDQNKHLWHQ�LQ�'HXWVFKODQG�NDQQ�LFK�
QLFKW� DEGHFNHQ�� ZHLO� HV� NHLQ� EHVRQGHUHV� *HVDPWNRQ]HSW� ]XP�
5HKDVSRUW� JLEW�� $EHU� YLHOH� KDEHQ� DXI� PHLQH� %LWWH� UHDJLHUW�� PLU� I�U�
GLHVHQ�9RUWUDJ�0DWHULDO�XQG�,GHHQ�]X�OLHIHUQ��'DI�U�P|FKWH�LFK�PLFK�
DQ�GLHVHU�6WHOOH�EHGDQNHQ���
�
:HQQ� LFK� YRQ� 5HKDVSRUW� VSUHFKH�� VR� IDVVH� LFK� DOV� 9HUWUHWHU� GHU�
JHVHW]OLFKHQ� 8QIDOOYHUVLFKHUXQJ� GLHVHQ� 6SRUW� DOV� 7HLO� YRQ� 0D��
QDKPHQ�]XU�PHGL]LQLVFKHQ�5HKDELOLWDWLRQ��DEHU�DXFK�]XU�EHUXIOLFKHQ�
XQG� VR]LDOHQ� 7HLOKDEH� DXI�� $XVNODPPHUQ� ZHUGH� LFK� LQGHV� GHQ�
%UHLWHQ���)UHL]HLW��XQG�/HLVWXQJVVSRUW��VRZHLW�HU��EHU�GHQ�5HKDVSRUW�
KLQDXVJHKW���
�
0HLQHP� %HLWUDJ� VWHOOH� LFK� NXU]� GLH� 5HFKWVJUXQGODJHQ� YRUDQ�� JHEH�
GDQQ�HLQHQ�hEHUEOLFN��EHU�GLHMHQLJHQ��GLH�5HKDVSRUW�EH]DKOHQ��XQG�
JHKH� GDQQ� GDUDXI� HLQ�� ZDQQ�� ZR� XQG� ZLH� $QJHERWH� YHUEHVVHUW�
ZHUGHQ� N|QQHQ�� XP� ]XP� $EVFKOXVV� NRQNUHWH� 9RUVFKOlJH� ]X�
PDFKHQ���EHU�GLH�ZLU�VSlWHU�GLVNXWLHUHQ�N|QQHQ���

����

�� 5HFKWVJUXQGODJHQ�
�
6HLW� GHP� ,Q�.UDIW�7UHWHQ� GHV� 6R]LDOJHVHW]EXFK� ,;� DP� �����������
ULFKWHQ�VLFK�GLH�/HLVWXQJHQ�]XP�5HKDELOLWDWLRQVVSRUW�XQG�)XQNWLRQV�
WUDLQLQJ�QDFK�GHQ�5HJHOQ�GHV������$EV����1U����XQG���6*%�,;�LQ�9HU�
ELQGXQJ�PLW� GHQ�9RUVFKULIWHQ�GHU� /HLVWXQJVWUlJHU�� VR� LP�5HFKW� GHU�
JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ� ��� ���6*%�9��� GHU� JHVHW]OLFKHQ�
5HQWHQYHUVLFKHUXQJ�������6*%�9,��XQG�GHU�8QIDOOYHUVLFKHUXQJ�������
6*%�9,,���'DUDXI�P|FKWH� LFK�PLFK� LQ�GLHVHP�%HLWUDJ�EHVFKUlQNHQ��
GHQ� 9HUVHKUWHQVSRUW� LP� 6LQQH� GHV� VR]LDOHQ� (QWVFKlGLJXQJVUHFKWV�
NODPPHUH�LFK�DOVR�X��D��DXV���
�
'LH� 5HKDELOLWDWLRQVWUlJHU� KDEHQ� DXI� GHU� (EHQH� GHU� %XQGHVDUEHLWV�
JHPHLQVFKDIW�I�U�5HKDELOLWDWLRQ�HLQH�Ä5DKPHQYHUHLQEDUXQJ��EHU�GHQ�
5HKDELOLWDWLRQVVSRUW� XQG� GDV� )XQNWLRQVWUDLQLQJ³� PLW� :LUNXQJ� ]XP��
���� 2NWREHU� ����� DEJHVFKORVVHQ� �ZZZ�EDU�IUDQNIXUW�GH��� 9HUWUDJV�
SDUWQHU� LVW�� QHEHQ� DQGHUHQ� %HLWULWWVRUJDQLVDWLRQHQ�� GHU� 'HXWVFKH�
%HKLQGHUWHQVSRUWYHUEDQG�� 'LHVHU� 9HUEDQG� KDW� GLH� 5DKPHQYHUHLQ�
EDUXQJ�LP�'H]HPEHU������]XP�(QGH������JHN�QGLJW��'LH�9HUKDQG�
OXQJHQ� ZHUGHQ� LQ� GHQ� QlFKVWHQ� :RFKHQ� DXIJHQRPPHQ�� 'LH�
%HUDWXQJ� ZLUG� VLFK� LP� :HVHQWOLFKHQ� DXI� GHQ� /HLVWXQJVXPIDQJ�
VSH]LHOO�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�NRQ]HQWULHUHQ���
�
'LH�5DKPHQYHUHLQEDUXQJ�UHJHOW�LP�5DKPHQ�GHU�=XVWlQGLJNHLW�GHU�
5HKDELOLWDWLRQVWUlJHU�I�U�GHQ�5HKDVSRUW�XQG�GDV�)XQNWLRQVWUDLQLQJ�
�

x� GLH�=LHOH��GHQ�=ZHFN�XQG�GHQ�,QKDOW��
x� /HLVWXQJVXPIDQJ�'DXHU�/HLVWXQJVDXVVFKO�VVH��
x� GLH�JHI|UGHUWHQ�6SRUW��XQG�7UDLQLQJVDUWHQ�VRZLH�GHUHQ�

'XUFKI�KUXQJ��
x� 'HWDLOV�]X�GHQ�hEXQJVJUXSSHQ�XQG�GLH�'DXHU�GHU�

hEXQJVHLQKHLWHQ��
x� bU]WOLFKH�%HWUHXXQJ�hEHUZDFKXQJ�VRZLH�GLH�/HLVWXQJ�XQG��
x� GLH�9HURUGQXQJ��%HZLOOLJXQJ��.RVWHQ��$EUHFKQXQJHQ�

VRZLH�GLH�4XDOLWlWVVLFKHUXQJ���
�
�
�



� ���

�� 'LH�/HLVWXQJVWUlJHU�
�
8QWHUVWHOOW�� GLH� 9HUWUDJVSDUWQHU� KDOWHQ� VLFK� DQ� GLH� 5HJHOQ� GHU�
5DKPHQHPSIHKOXQJ�� VR� EOHLEHQ� GRFK� YLHOH� :�QVFKH� RIIHQ� XQG�
+HUDXVIRUGHUXQJHQ� XQJHUHJHOW�� 'LH� HUVWH� (XSKRULH� LVW� ]XGHP�
DEJHNOXQJHQ�� 9LHOH� GDFKWHQ�� GLH� 1HXRUGQXQJ� GHV� 5HKDELOLWDWLRQV�
UHFKWV� LP� 6*%� ,;� XQG� GDQQ� QRFK� GDV� (XURSlLVFKH� -DKU� GHU�
0HQVFKHQ�PLW�%HKLQGHUXQJ�LP�-DKUH������PLW�YLHOHQ�6SRUW�$NWLRQHQ�
U�FNHQ� GHQ� 5HKDVSRUW� QDFKKDOWLJHU� LQ� GHQ� 0LWWHOSXQNW� GHV�
|IIHQWOLFKHQ�,QWHUHVVHV���
�
7DWVlFKOLFK� LVW� DXFK� YLHO� SDVVLHUW�� ,PPHUKLQ� KDW� GLH� JHVHW]OLFKH�
.UDQNHQYHUVLFKHUXQJ�LP�-DKUH������IDVW����0LR��¼�I�U�/HLVWXQJHQ�I�U�
GHQ� 5HKDELOLWDWLRQVVSRUW� XQG� ]XP� )XQNWLRQVWUDLQLQJ� DXIJHZHQGHW��
'HU�+DXSWYHUEDQG�I|UGHUW�GHQ�'HXWVFKHQ�5ROOVWXKOVSRUWYHUEDQG�PLW�
MlKUOLFK��������¼��9LHO�*XWHV�VWHKW� LP�Ä%HULFKW�GHU�%XQGHVUHJLHUXQJ�
�EHU� GLH� /DJH� EHKLQGHUWHU� 0HQVFKHQ³� DP� ����������� �%7�'UXFN�
VDFKH� �������� XQWHU� ������� 8QG� YLHOH� HUIROJUHLFKH� 0D�QDKPHQ� LQ�
(LQ]HOIlOOHQ� VROOWHQ� QLFKW� XQWHUVFKlW]W�ZHUGHQ�� JHUDGH�PLW� %OLFN� DXI�
GDV� HQJHUH� /HLVWXQJVVSHNWUXP� LQ� DQGHUHQ� /lQGHUQ� (XURSDV�� 0XW�
PDFKHQ� NDQQ� DXFK�� GDVV� GLH� /HLVWXQJHQ� LQ� GHU� JHVHW]OLFKHQ�
8QIDOOYHUVLFKHUXQJ� QDFKIOLH�HQ�� $EHU� GLH� $UEHLWJHEHU�� GLH� LQ� GLHVH�
9HUVLFKHUXQJ� DOOHLQ� HLQ]DKOHQ�� IUDJHQ� ]XQHKPHQG� NULWLVFKHU� QDFK��
=ZDU� EHVWHKW� GHU� JHVHW]OLFKH�$XIWUDJ�� /HLVWXQJHQ� ÄPLW� DOOHQ� JHHLJ�
QHWHQ�0LWWHOQ³� ]X� HUEULQJHQ��'DV� EDVLHUW� DXI� GHP�5HFKWVJHGDQNHQ�
GHV�6FKDGHQVHUVDW]HV��'HQQ�ZHQQ� MHPDQG� LP�=XVDPPHQKDQJ�PLW�
GHU�$UEHLW�YHUOHW]W�RGHU�NUDQN�ZLUG��VROO�GHU�$UEHLWJHEHU�DXFK�KDIWHQ��
'DV� /HLVWXQJVVSHNWUXP� GHU� DQGHUHQ� VR]LDOHQ� 9HUVLFKHUXQJHQ�ZLUG�
KLQJHJHQ�SROLWLVFK�IHVWJHOHJW��'LH�*HVHOOVFKDIW�HQWVFKHLGHW�GDU�EHU��
ZDV� YRQ� GHQ� %HLWUDJV]DKOHUQ� �6R]LDOSDUWQHUQ�� DXV� GHU� *HPHLQ�
VFKDIWVNDVVH�ILQDQ]LHUW�ZHUGHQ�VROO���
�
%HL� DOOHQ� 5HKDELOLWDWLRQVWUlJHUQ� VWHKW� GDV� 7KHPD� 4XDOLWlW� XQG�
(IIL]LHQ]� JDQ]� REHQ� DXI� GHU� 7DJHVRUGQXQJ�� +XPDQLWlUH� XQG�
ZLUWVFKDIWOLFKH�9RUWHLOH�YHUVXFKW�PDQ�]X�YHUELQGHQ��6R�ORKQW�HV�VLFK�
HWZD� EHL� 4XHUVFKQLWWJHOlKPWHQ� RGHU� $PSXWLHUWHQ�� LQ� 5HKDVSRUW� ]X�
LQYHVWLHUHQ��'HQQ�ZHQQ�VLH�QLFKW�VSRUWOLFK�DNWLY�VLQG��VR�KDW�HLQH�%*�
QDFKJHZLHVHQ�� YHUXUVDFKW� GDV� HLQHQ� GHXWOLFK� K|KHUHQ� .RVWHQDXI�
ZDQG� DQ� DQGHUHU� 6WHOOH�� HWZD� EHL� +HLO�� XQG� +LOIVPLWWHOQ�� DOVR� EHL�

����

.UDQNHQJ\PQDVWLN�0DVVDJH� HWF�� 'HVZHJHQ� N�PPHUQ� VLFK� %HUXIV�
JHQRVVHQVFKDIWHQ� DXFK� XP� HLQH� GDXHUKDIWH� )|UGHUXQJ� GXUFK�
5HKDVSRUW�XQG�JHZlKUOHLVWHQ�HLQH�*UXQGDXVVWDWWXQJ�YRQ�VSH]LHOOHQ�
6SRUWJHUlWHQ� �%DVNHWEDOO�5ROOVWXKO�+DQG\�%LNH��� $XFK� 6FK�OHU�� GLH�
EHL� GHQ� 8QIDOONDVVHQ� LQ� 'HXWVFKODQG� YHUVLFKHUW� VLQG�� NRPPHQ� LP�
)DOOH� HLQHV� 9HUVLFKHUXQJVIDOOV� LQ� GHQ� *HQXVV� GLHVHV� /HLVWXQJV�
VSHNWUXPV���
�
1LFKW� QXU� GLH� ÄNODVVLVFKHQ³� 5HKDELOLWDWLRQVWUlJHU�� GLH� �EHU� GLH�
5HFKWVJUXQGODJH� GHV� ����� 6*%� ,;� HUIDVVW� VLQG�� P�VVHQ� VLFK� GLH�
)UDJH� VWHOOHQ�� RE� VLH� LKUHQ�JHVHW]OLFKHQ�$XIWUDJ� LP�5HKDELOLWDWLRQV�
VSRUW�DXVUHLFKHQG�HUI�OOHQ��=XGHP�VLQG�GLH�NRPPXQDOHQ�XQG�UHJLR�
QDOHQ� /HLVWXQJVWUlJHU� LQ� GHU� 5HKDELOLWDWLRQ�� DOVR� GLH� -XJHQG�� XQG�
6R]LDOKLOIHWUlJHU� DOV� ÄQHXH³� 5HKDELOLWDWLRQVWUlJHU� L��6��G�� 6*%� ,;�
JHIRUGHUW��'HQQ�VLH�HUI�OOHQ�]XQHKPHQG�5HKDELOLWDWLRQVDXIJDEHQ�XQG�
GDPLW� DXFK� GLH� LP� =XVDPPHQKDQJ� PLW� 5HKDVSRUW�� 'LHVH� 7UlJHU�
KDEHQ�VLFK�ELVKHU�EHL� GHQ�9HUDEUHGXQJHQ�DXI�GHU�(EHQH�GHU�%$5�
]XU�FNJHKDOWHQ�� 'DV� JLOW� QHEHQ� GHQ� JHPHLQVDPHQ� (PSIHKOXQJHQ�
DXFK� I�U� GLH� R��J�� 5DKPHQYHUHLQEDUXQJHQ� ]XP� 5HKDVSRUW� XQG�
)XQNWLRQVWUDLQLQJ���
�
hEHU�GLH�5HKDELOLWDWLRQVWUlJHU�KLQDXV�HQWZLFNHOQ�VLFK�GLH�$UEHLWJHEHU�
]XQHKPHQG�]X�QHXHQ�$NWHXUHQ��GLH�(LQIOXVV�DXI�GHQ�5HKDVSRUW�XQG�
GDV�)XQNWLRQVWUDLQLQJ�QHKPHQ��6LH�HUNHQQHQ�]XQHKPHQG��GDVV�VLFK�
,QYHVWLWLRQHQ�LQ�GHU�(UKDOWXQJ�GHU�*HVXQGKHLW�XQG�GDPLW�GHU�$UEHLWV�
NUDIW�LKUHU�0LWDUEHLWHU�ORKQHQ��6R�N�PPHUQ�VLFK�GLH�$UEHLWJHEHU�QLFKW�
QXU�XP�GHQ�$UEHLWV��XQG�*HVXQGKHLWVVFKXW]��VRQGHUQ�I|UGHUQ�EHUHLWV�
VHLW�-DKUHQ�0D�QDKPHQ�]XU�*HVXQGKHLW��GLH�GXUFK�GLH�$UEHLWVEHGLQ�
JXQJHQ�PLW�EHHLQIOXVVW�ZHUGHQ��=XP�Ä8QWHUQHKPHQVVSRUW³�YHUDQVWDO�
WHWH� GLH� %*$*� LP� -DKUH� ����� EXQGHVZHLW� GLH� HUVWH� 7DJXQJ� ]XP�
7KHPD�Ä9RP�%HWULHEVVSRUW�]XU�&RUSRUDWH�$FWLYLW\³��$Q�HUIROJUHLFKHQ�
%HLVSLHOHQ� DXV� GHU� 3UD[LV� YRQ� 6LHPHQV�� 'DLPOHU&KU\VOHU�� 2WWR��
%$6)� XQG� DQGHUHQ� )LUPHQ� ZXUGH� GHPRQVWULHUW�� ZLH� 6SRUW� XQG�
%HZHJXQJ�LP�6LQQH�HLQHU�Ä&RUSRUDWH�$FWLYLW\³�LQ�GLH�8QWHUQHKPHQV�
NXOWXU�LQWHJULHUW�ZHUGHQ�N|QQHQ��:lKUHQG�GDV�ELVKHULJH�(QJDJHPHQW�
GHU� $UEHLWJHEHU� VLFK� LQ� *UHQ]EHUHLFKHQ� ]ZLVFKHQ� 3UlYHQWLRQ� XQG�
5HKDELOLWDWLRQ�DEVSLHOWH��JHZLQQW�GLH�JHVHW]OLFKH�$XIJDEH�GHU�$UEHLW�
JHEHU� LP� ÄEHWULHEOLFKHQ� (LQJOLHGHUXQJVPDQDJHPHQW³� JHPl�� �����
$EV�� �� 6*%� ,;� HLQH� QHXH�'LPHQVLRQ��'DQDFK� VLQG� DE� �����������



� ���

DOOH� $UEHLWJHEHU� LQ�'HXWVFKODQG� YHUSIOLFKWHW�� VLFK� XP� GLH� (UKDOWXQJ�
GHU� $UEHLWVNUDIW� YRQ� 0LWDUEHLWHUQ� ]X� N�PPHUQ�� GLH� �EHU� VHFKV�
:RFKHQ� KLQDXV� DUEHLWVXQIlKLJ� VLQG�� =ZDU� ZHUGHQ� GLH� $UEHLWJHEHU�
QLFKW� ]X�QHXHQ�5HKDWUlJHUQ��GHQQ�VLH�P�VVHQ�QXU�PDQDJHQ��QLFKW�
DEHU� 5HKDOHLVWXQJHQ�� ZLH� HWZD� GHQ� 5HKDVSRUW� EH]DKOHQ�� $EHU� VLH�
ZHUGHQ�]XQHKPHQG�(LQIOXVV�QHKPHQ�DXI�GDV�Ä:HU³��Ä:DV³�XQG�Ä:R³�
LP�.RQWH[W�DXFK�GHV�5HKDVSRUWV��'HU�'UXFN�DXI�GLH�5HKDWUlJHU�ZLUG�
YRQ�GRUW�DXV�]XQHKPHQ���
�
'DV� 6*%� ,;� KDW� GHQ� 0HQVFKHQ� PLW� %HKLQGHUXQJHQ� HLQH� VWlUNHUH�
6HOEVWEHVWLPPXQJ� �EHU� GLH�$XVZDKO� GHU�5HKDOHLVWXQJHQ� JHJHEHQ��
'HU� 'UXFN� DXI� GLH� 5HKDWUlJHU� ZlFKVW�� DQVWDWW� 6DFK�� XQG� *HOG�
OHLVWXQJHQ� ]X� JHZlKUHQ�� GHQ� /HLVWXQJVEHUHFKWLJWHQ� SDXVFKDOH�
*HOGEHWUlJH�� DOVR� VRJ��%XGJHWV� ]XU�9HUI�JXQJ�]X�VWHOOHQ��$QELHWHU�
YRQ�5HKDVSRUW�HUKDOWHQ�VR�HLQHQ�QHXHQ�]DKOHQGHQ�Ä.XQGHQ³��'HQQ�
GLH�/HLVWXQJHQ�]XP�5HKDVSRUW�VLQG�GXUFKDXV�EXGJHWIlKLJ��'DU�EHU�
KDEHQ�VLFK�GLH�5HKDWUlJHU�LQ�GHQ�+DQGOXQJVHPSIHKOXQJHQ�GHU�%$5�
YRP������������]XP�7KHPD�Ä7UlJHU�EHUJUHLIHQGH�$VSHNWH�EHL�GHU�
$XVI�KUXQJ� YRQ� /HLVWXQJHQ� GXUFK� HLQ� SHUV|QOLFKHV� %XGJHW³� YHU�
VWlQGLJW� �ZZZ�EDU�IUDQNIXUW�GH��� ,Q� GLHVHP� =XVDPPHQKDQJ� KDEHQ�
GLH� 6HOEVWKLOIHJUXSSHQ� HLQH� ZLFKWLJH� %HUDWXQJVIXQNWLRQ� I�U� /HLV�
WXQJVEHUHFKWLJWH� LP� 5HKDVSRUW�� 'LHVH� 6HOEVWKLOIHJUXSSHQ� ZHUGHQ�
ILQDQ]LHOO�JHI|UGHUW�GXUFK�GLH�5HKDWUlJHU��(LQ]HOKHLWHQ�HUJHEHQ�VLFK�
DXV�GHU�JHPHLQVDPHQ�(PSIHKOXQJ�Ä6HOEVWKLOIHI|UGHUXQJ³��ZZZ�EDU�
IUDQNIXUW�GH����
�
�
�� 4XDOLWlW��
�
5HKDVSRUW�LVW�HLQH�'LHQVWOHLVWXQJ��GLH��ZLH�DQGHUH�DXFK��GXUFK�4XDOL�
WlW�QRFK�DWWUDNWLYHU�ZLUG��,Q�GHQ�OHW]WHQ�-DKUHQ�VLQG�YLHOH�)RUWVFKULWWH�
HU]LHOW�ZRUGHQ��1HEHQ�GHQ�EHNDQQWHQ�=HQWUHQ�GHV�5HKDVSRUWV���ZLH�
HWZD�LQ�.|OQ�±�KDEHQ�VLFK�IOlFKHQGHFNHQG�I�U�'HXWVFKODQG�YLHOH�(LQ�
ULFKWXQJHQ� DXVJHKHQG� YRP� %UHLWHQVSRUW� ]XP� TXDOLIL]LHUWHQ� 5HKD�
VSRUW�ZHLWHUHQWZLFNHOW��'DUDQ�VLQG�DXFK�GLH�5HKDWUlJHU� LQWHUHVVLHUW��
'HQQ�GLH�9HUJ�WXQJ� I�U� GHQ�5HKDVSRUW�ZLUG�DQ�GLH�(LQKDOWXQJ�YRQ�
5HJHOQ� GHU� 6WUXNWXU��� 3UR]HVV�� XQG�(UJHEQLVTXDOLWlW� JHNQ�SIW��*H�
HLJQHWH�6WUXNWXUHQ�ELHWHQ�VWDWLRQlUH�(LQULFKWXQJHQ�]XU�PHGL]LQLVFKHQ�
5HKDELOLWDWLRQ��'LH�YRQ�GHU�5HQWHQ��XQG�8QIDOOYHUVLFKHUXQJ�]XJHODV�

����

VHQHQ�.OLQLNHQ�ELHWHQ�6SRUW�LP�5DKPHQ�HLQHU�LQWHQVLYHQ�5HKDQDFK�
VRUJH�� (LQ]HOKHLWHQ� GD]X� ILQGHQ� VLFK� XQWHU� GHQ� 6WLFKZRUWHQ� Ä6SRUW�
XQG�5HKDVSRUW³�LQ�ZZZ�EID�GH�VRZLH�XQWHU�Ä%*6:³�LQ�ZZZ�KYEJ�GH��
'LH� %*�.OLQLNHQ� EHJLQQHQ� EHUHLWV� LQ� LKUHQ� $NXWNOLQLNHQ� PLW�
/HLVWXQJHQ�]XP�5HKDVSRUW�XQG�)XQNWLRQVWUDLQLQJ���
�
1DFKKROEHGDUI� JLEW� HV� EHL� DPEXODQWHQ� (LQULFKWXQJHQ� ]XU� PHGL]LQL�
VFKHQ� 5HKDELOLWDWLRQ�� 'RUW� VHW]W� GLH� %$5�5DKPHQYHUHLQEDUXQJ� ]XU�
DPEXODQWHQ� PHGL]LQLVFKHQ� 5HKDELOLWDWLRQ� DQ�� LQGHP� VLH� DXI� GLH�
4XDOLILNDWLRQ� GHV� 3HUVRQDOV�� DOVR� DXI� 6SRUWOHKUHU�6SRUWWKHUDSHXWHQ�
PLW� UHKDVSH]LILVFKHQ� .HQQWQLVVHQ� LQ� GHU� 6SRUW�� XQG� %HZHJXQJV�
WKHUDSLH��:HUW�OHJW��7URW]�YLHOHU�6WUXNWXUHQ�XQG�JXWHU�$QVlW]H�JLEW�HV�
LQGHV�ZHLWHUKLQ�LQVEHVRQGHUH�]ZHL�6WUXNWXUVFKZlFKHQ��%HLGH�I�KUHQ�
GD]X��GDVV�]X�ZHQLJ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�PRWLYLHUW�ZHUGHQ�
N|QQHQ�� JH]LHOW� 5HKDVSRUW� ]X� EHWUHLEHQ�� XP� QDFKKDOWLJ� ZLHGHU�
JHVXQG�XQG�DUEHLWVIlKLJ�]X�ZHUGHQ���
�
=XP� HLQHQ� IHKOHQ� LPPHU� QRFK� DXVUHLFKHQGH� .HQQWQLVVH� �EHU� GLH�
(IIL]LHQ]�YRQ�HLQ]HOQHQ�5HKDVSRUWDUWHQ�LP�9HUKlOWQLV�]X�GHQ�.UDQN�
KHLWV��XQG�9HUOHW]XQJVDUWHQ��(V�EHVWHKW�GHU�%HGDUI�DQ�]LHOJUXSSHQ��
XQG� HUJHEQLVRULHQWLHUWHQ� .RQ]HSWHQ�� GLH� ZLVVHQVFKDIWOLFK� HYDOXLHUW�
VLQG�� 'DUDXV� VLQG� /HLWIlGHQ� ]X� HQWZLFNHOQ�� ZDV� HWZD� 4XHUVFKQLWW�
JHOlKPWH�� .UHLVODXIHUNUDQNWH�� XQWHU� %HFKWHUHZ� /HLGHQGH� RGHU�
+DXWHUNUDQNWH�DQ�5HKDVSRUW�EHQ|WLJHQ��'DV�*OHLFKH�JLOW�I�U�.UHEV���
'LDEHWHV�� XQG� 9HQHQHUNUDQNWH�� $QVlW]H� OLHIHUQ� GLH� 'LVHDVH�
0DQDJHPHQW�3URJUDPPH�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�� LQ�
GLH�� VR� ZLH� HWZD� EHL� 'LDEHWHV�� 6SRUW� LP� 5DKPHQ� YRQ� 5HKDPD��
QDKPHQ�LQWHJULHUW�ZHUGHQ�VROOHQ���
�
'DV�JU|�WH�'HIL]LW� OLHJW�DEHU� LP� IHKOHQGHQ�&DVH�0DQDJHPHQW��'DV�
KDEHQ�PLU� IDVW�DOOH�([SHUWHQ��GLH� LFK�]XU�9RUEHUHLWXQJ�GHV�9RUWUDJV�
]X� 5DWH� JH]RJHQ� KDEH�� PLW� DXI� GHQ� :HJ� JHJHEHQ�� :HQQ� VLFK�
5HKDVSRUW� UHFKQHW�� GDQQ�ZLUG�*HOG�GDGXUFK�KHUDXVJHZRUIHQ��GDVV�
YLHOH� %HG�UIWLJH� 5HKDVSRUW� QLFKW� QXW]HQ�� ZHLO� VLH� QLFKW� JH]LHOW� XQG�
QDFKKDOWLJ� ÄDQ� GLH� +DQG� JHQRPPHQ³� ZHUGHQ�� ,Q� GHQ� $NXWNOLQLNHQ�
NODJHQ� GLH� bU]WH� GDU�EHU�� GDVV� GLH� 3DWLHQWHQ� JXWH� $QVlW]H� ]XP�
5HKDVSRUW�QLFKW�PLW�QDFK�+DXVH�QHKPHQ��%LV�DXI�GLH�%HUXIVKHOIHU�LQ�
GHU� JHVHW]OLFKHQ� 8QIDOOYHUVLFKHUXQJ� N�PPHUQ� VLFK� GLH� 5HKDWUlJHU�
]X�ZHQLJ�XP�GLH�(UJHEQLVTXDOLWlW�LQ�GHQ�5HKDHLQULFKWXQJHQ�XQG�HUVW�
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UHFKW�QLFKW�XP�GLH�0RWLYDWLRQ��ZRKQRUWQDKH�0D�QDKPHQ�]XP�5HKD�
VSRUW�]X�QXW]HQ��'LHVH�$XIJDEH��EHUQHKPHQ�ZHGHU�GLH�bU]WH�QRFK�
DQGHUH� Ä3HHUV³�� GLH� HLQHQ� %HGDUI� DQ� 5HKDVSRUW� HUNHQQHQ� XQG� GLH�
/HLVWXQJVEHUHFKWLJWHQ� GDYRQ� �EHU]HXJHQ�� GDVV� LKQHQ� 5HKDVSRUW�
KLOIW��ZLHGHU�JHVXQG�XQG�DUEHLWVIlKLJ�]X�ZHUGHQ��'LHVH�$XIJDEH��HLQ�
KHOIHQGHV�1HW]ZHUN�]X�VSDQQHQ��PXVV� LQ�NOHLQHQ�6FKULWWHQ�XQG�PLW�
YHUHLQWHQ�.UlIWHQ�HUI�OOW�ZHUGHQ��(LQHQ�ZLFKWLJHQ�%HLWUDJ�N|QQHQ�GLH�
6R]LDOGLHQVWH� LQ� GHQ� .UDQNHQKlXVHUQ� OHLVWHQ�� HEHQVR� GLH� 3K\VLR��
XQG�(UJRWKHUDSHXWHQ��DEHU�DXFK�GLH�5HKDWUlJHU�PLW� LKUHQ�5HKDEH�
UDWHUQ�XQG�'LVDELOLW\�0DQDJHUQ��$OOH�VROOWHQ� LQGHV�EHKHU]LJHQ��GDVV�
0D�QDKPHQ� ]XP� 5HKDVSRUW� ]HLWOLFK� EHJUHQ]W� XQG� DOV� (LQVWLHJ� LQ�
GDXHUKDIWH� VSRUWOLFKH� $NWLYLWlWHQ� GLHQHQ�� 'LH� %HWURIIHQHQ� P�VVHQ�
DOVR�LKUH�HLJHQHQ�'LVDELOLW\�0DQDJHU�ZHUGHQ���
�
�
�� .RPPXQLNDWLRQ��
�
'HU�5HKDVSRUW�LVW�ZLFKWLJ�I�U�HLQ]HOQH�0HQVFKHQ�PLW�%HKLQGHUXQJHQ��
DEHU�DXFK� I�U�GLH�9RONVJHVXQGKHLW�XQG�GLH�%HVFKlIWLJXQJVIlKLJNHLW�
GHU�%HY|ONHUXQJ� LQVJHVDPW��'DV�PXVV� LQ�GLH�.|SIH�GHU�0HLQXQJV�
ELOGQHU� LQ� 'HXWVFKODQG� JHWUDJHQ� ZHUGHQ�� 9LHOHV� DXV� GHP�
(XURSlLVFKHQ�-DKU�GHU�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�LP�-DKUH������
LVW� ZLHGHU� YHUSXIIW�� 'HVZHJHQ� EHGDUI� HV� QHXHU� 6WUDWHJLHQ�� +LHU�
HLQLJH�,GHHQ���
�
x� ,P� 6HSWHPEHU� ����� ZLUG� HLQH� ,QLWLDWRUHQJUXSSH� GHQ�

���'HXWVFKHQ� 5HKDWDJ�� DP� 6DPVWDJ�� GHP� ������������
YHUDQVWDOWHQ��0LW� GDEHL� VLQG�GLH�*U�QGHU� �%I$��'(*(0('��XQG�
DQGHUH� 6R]LDOYHUVLFKHUHU� �.9�� 89�� VRZLH� /HLVWXQJVHUEULQJHU�
�%):��� $Q� GLHVHU� ,QLWLDWLYH� XQG� GHQ� $NWLRQHQ� VROOWHQ� VLFK�
9HUElQGH�XQG�$QELHWHU�YRQ�5HKDVSRUW�EHWHLOLJHQ�±�P|JOLFKVW�PLW�
7KHPHQ��GLH�LFK�LQ�PHLQHP�9RUWUDJ�KHUDXVJHKREHQ�KDEH���

x� 3DVVHQGH� $QJHERWH� ]XP� 5HKDVSRUW� ]X� ILQGHQ�� JHOLQJW� YLHOHQ�
/HLVWXQJVEHUHFKWLJWHQ� WURW]� JXWHU� $QVlW]H� LPPHU� QRFK� QLFKW��
'LHVHQ�%HGDUI�JHEH�LFK�YRQ�HLQLJHQ�/HLGHQVJHQRVVHQ�ZHLWHU��GLH�
PLFK� LQ�GHU�9RUEHUHLWXQJ�DXI�GHQ�9RUWUDJ�GDUDXI�DQJHVSURFKHQ�
KDEHQ�� *XWH� ,QWHUQHWDGUHVVHQ� ]XP� 5ROOVWXKOVSRUW� ZLH� HWZD�
ZZZ�UROOVWXKOVSRUW�GH� UHLFKHQ� QLFKW� DXV�� XP� HLQH� EXQGHVZHLWH�

����

XQG�IOlFKHQGHFNHQGH�,QIR�%|UVH�]X�HUVHW]HQ��6LH�ZLUG�DXFK�YRQ�
GHQ�R�J��%HUDWHUQ�]XP�5HKDVSRUW�JHEUDXFKW���

x� :HQLJHU� LVW�RIW�PHKU��0DQ�PXVV�QLFKW�DOOHV�VHOEVW�PDFKHQ��*H�
IUDJW� VLQG� VWUDWHJLVFKH�%�QGQLVVH�PLW� DQGHUHQ�� GLH�.DPSDJQHQ�
GXUFKI�KUHQ��5HKDVSRUW�N|QQWH�]��%��HLQHQ�7HLO�GHU�,QLWLDWLYH�-2%�
GHV� %0*6� �ZZZ�MREV�RKQH�EDUULHUHQ�GH�� ELOGHQ�� 'DV� %0*6�
ZlUH�GDI�U�RIIHQ��'DV�JOHLFKH�JLOW� I�U�.RRSHUDWLRQHQ�PLW�%HUXIV�
JHQRVVHQVFKDIWHQ��HWZD�PLW�GHU�9HUZDOWXQJV�%*��GLH�GLH�%HUXIV�
VSRUWOHU� YHUVLFKHUQ�� PLW� GHQ� %*�.OLQLNHQ�� GLH� ÄDXV� HLQHU� +DQG³�
/HLVWXQJHQ� ELHWHQ� XQG�� JHUDGH� EHL� 4XHUVFKQLWWJHOlKPWHQ�� DQ�
OHEHQVODQJHQ�1DFKVRUJHSURJUDPPHQ�LQWHUHVVLHUW�VLQG�VRZLH�PLW�
GHP�+9%*��

x� .OLQLNHQ� P�VVHQ� ILQDQ]LHOOH� $QUHL]H� HUKDOWHQ�� 5HKDVSRUW� DQ]X�
ELHWHQ� XQG� GDPLW� JH]LHOWH� (LJHQLQLWLDWLYH� EHKLQGHUWHU� 0HQVFKHQ�
]X�XQWHUVW�W]HQ��'LHVH�/HLVWXQJHQ�ZHUGHQ�LQ�GHU�$NXWNOLQLN��EHU�
GLH�'5*V��'LDJQRVLV�5HODWHG�*URXSV��ILQDQ]LHUW��+LHUDXI�VROOWHQ�
VLFK� ,QWHUHVVHQYHUWUHWHU� NRQ]HQWULHUHQ��ZHLO� VRQVW�5HKDVSRUW� LP�
9HUKlOWQLV� ]X� DQGHUHQ� /HLVWXQJHQ� ÄGXUFKV�5RVW� IlOOW³�� (QWZHGHU�
PDQ�VHW]W�VLFK�GLUHNW�PLW�GHP�,Q(.��,QVWLWXW�I�U�GDV�(QWJHOWV\VWHP�
LP�.UDQNHQKDXV�� LQ�6LHJEXUJ� LQ�9HUELQGXQJ�RGHU�VXFKW�3DUWQHU�
EHL� GHQ� )DFKDU]WJHVHOOVFKDIWHQ� �'*8�� RGHU� LQ� GHU� 'HXWVFKHQ�
9HUHLQLJXQJ�I�U�5HKDELOLWDWLRQ�%HKLQGHUWHU��ZZZ�GYIU�GH���$XI�GLH�
:HLWHUHQWZLFNOXQJ�GHU�'5*V�PXVV�(LQIOXVV�JHQRPPHQ�ZHUGHQ���

x� $XI�ORNDOHU�UHJLRQDOHU�(EHQH�ZLUG�VLFK�LQ�GHQ�QlFKVWHQ�0RQDWHQ�
YLHO�WXQ��'LH�.RPPXQHQ�XQG�$UEHLWJHEHU�ZHUGHQ�VLFK��ZLH�REHQ�
DXVJHI�KUW�� VWlUNHU� GHU� *HVXQGKHLW� ZLGPHQ�� (V� ZLUG� �EHU�
*HVXQGKHLWV]LUNHO� ]X� UHJLRQDOHQ� $UEHLWVJHPHLQVFKDIWHQ� ������
$EV�� �� 6*%� ,;�� NRPPHQ�� $OOH� %HI�UZRUWHU� GHV� 5HKDVSRUWV�
VROOWHQ� ZDFKVDP� VHLQ� XQG� VLFK� DQ� GLHVHQ� ,QLWLDWLYHQ� P|JOLFKVW�
IU�K�EHWHLOLJHQ��'DEHL�ZLUG�DXI�QHXH�+HUDXVIRUGHUXQJHQ��JHUDGH�
LP� =XVDPPHQKDQJ� PLW� 5HKDVSRUW� I�U� JHLVWLJ� XQG� VHHOLVFK�
EHKLQGHUWH�0HQVFKHQ��EHVRQGHUV�:HUW�JHOHJW�ZHUGHQ�P�VVHQ���

�
�
�� 6FKOXVV�
�
)�U�DOOH��GLH�GHQ�:HUW�YRQ�5HKDVSRUW�HUNDQQW�KDEHQ��DOVR�PLWWHQ�LP�
7KHPD�VWHFNHQ��IlOOW�HV�VFKZHU�HLQ]XJHVWHKHQ��GDVV�HV�QRFK�ZLFKWL�
JHUH� 3UREOHPH� LP� /HEHQ� HLQHV� 0HQVFKHQ� XQG� LQ� XQVHUHU� *HVHOO�
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VFKDIW�JLEW��2IW�HUGU�FNW�GHU�$OOWDJ�GLH�0HQVFKHQ��HJDO�RE�VLH�EHKLQ�
GHUW� VLQG� RGHU� QLFKW�� 2IW� YHUVXFKHQ� GLH� bU]WH�� LP� 5DKPHQ� LKUHU�
0|JOLFKNHLWHQ�� ]XQlFKVW� GDV� 6FKOLPPVWH� HLQHU� JHVXQGKHLWOLFKHQ�
%HHLQWUlFKWLJXQJ�]X�EHKHEHQ��8QG�GLH�5HKDWUlJHU�ZLVVHQ�RIW�QLFKW��
ZLH� VLH� XQWHU� GHP� .RVWHQGUXFN� XQG� GHU� /HLVWXQJVYHUGLFKWXQJ� DOOH�
)RUGHUXQJHQ�ÄXQWHU�HLQHQ�+XW³�NULHJHQ�N|QQHQ��/DVVHQ�6LH�XQV�PLW�
YHUHLQWHQ�.UlIWHQ�GLH�(IIL]LHQ]�YRQ�5HKDVSRUW�EHL�DOOHQ�%HWHLOLJWHQ�LQ�
XQVHUHU� *HVHOOVFKDIW�PHKU� LQ� GHQ�0LWWHOSXQNW� U�FNHQ�� 6R]LDOH� 9HU�
EUDXFKHU� XQG� /HLVWXQJVHUEULQJHU�� HEHQVR� ZLH� GLH� 5HKDELOLWDWLRQV�
WUlJHU��P�VVHQ� DQ� JH]LHOWHQ� XQG� HIIHNWLYHQ� /HLVWXQJHQ� ]XP�5HKD�
VSRUW� LQWHUHVVLHUW� VHLQ�� ,FK� KRIIH�� GDVV� LP� 5DKPHQ� GHU� 7DJXQJ�
JHPHLQVDPH� $NWLRQHQ� XQG� 6WUDWHJLHQ� JHIXQGHQ� ZHUGHQ� XQG� VLH�
DXFK� �EHU� NXU]� RGHU� ODQJ� ]XP� (UIROJ� I�KUHQ�� )�U� GLH� %HUXIVJH�
QRVVHQVFKDIWHQ��I�U�DOOH�7UlJHU�GHU�JHVHW]OLFKHQ�8QIDOOYHUVLFKHUXQJ��
NDQQ� LFK� VDJHQ�� GDVV� ZLU� GDEHL� VLQG�� 9LHOHQ� 'DQN� I�U� ,KUH�
$XIPHUNVDPNHLW���
�

����

����2IIHQH�3RGLXPVGLVNXVVLRQ��
�

�� )UDX� %XJJHQKDJHQ� EHULFKWHW� YRQ� VLFK� XQG� DQGHUHQ�
/HLVWXQJVVSRUWOHUQ��GLH�DNWLYH�gIIHQWOLFKNHLWVDUEHLW� I�U�GHQ�6SRUW�
EHKLQGHUWHU�0HQVFKHQ�EHWUHLEHQ��LQGHP�VLH�%HKLQGHUWH�LQ�5HKD�
.OLQLNHQ� EHVXFKHQ� XQG� GHQ� %HWURIIHQHQ� GRUW� ]HLJHQ�� ZHOFKH�
6SRUWDUWHQ� %HKLQGHUWH� ÃWURW]¶� HLQHU� %HKLQGHUXQJ� EHWUHLEHQ� XQG�
ZDV�VLH�DOOHV� LP�6SRUW�HUUHLFKHQ�N|QQHQ��+HUU�.XKOPDQQ�XQWHU�
VWUHLFKW�GLH�%HGHXWXQJ�GLHVHU�$UEHLW��0DQ�VROOWH�VLFK�]XQHKPHQG�
GDPLW�DXVHLQDQGHUVHW]HQ��ZLH�PDQ�0HQVFKHQ�PLW�XQG�RKQH�%H�
KLQGHUXQJHQ�I�U�GHQ�6SRUW�JHZLQQW��)UDX�%XJJHQKDJHQ�NULWLVLHUW��
GDVV� GHU� /HLVWXQJVVSRUW� EHKLQGHUWHU� 0HQVFKHQ� YRQ� GHU�
)LQDQ]LHUXQJ� GXUFK� GLH� 9HUVLFKHUXQJHQ� DXVJHNODPPHUW� ZLUG�
�NHLQH� ILQDQ]LHOOHQ� =XVFK�VVH��� REZRKO� GXUFK� GHQ� 6SRUW� VLFKHU�
HLQH�(UK|KXQJ�GHV�+LOIHEHGDUIV�YHUKLQGHUW�ZLUG��
�

�� +HUU�.OXJH�NRQVWDWLHUW��GDVV�YLHOHQ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�
JDU� QLFKW� NODU� LVW�� ZHOFKHU� 6SRUW� YRQ� GHQ� 9HUVLFKHUXQJHQ�
JHWUDJHQ�ZLUG�� 'LHV� OLHJW� ]XP�7HLO� DXFK� GDUDQ�� GDVV� GLH�5HKD�
7UlJHU�NHLQH�YHUELQGOLFKH�(LQLJXQJ�]XU�.RVWHQ�EHUQDKPH�KDEHQ��
(U� NULWLVLHUW� GHQ� %HJULII� ÃWURW]GHP¶�� %HKLQGHUWH� PDFKHQ� QLFKW�
WURW]GHP�6SRUW��6SRUW�LVW�I�U�MHGHQ�P|JOLFK��
�

�� +HUU�0HKUKRII�PHUNW� DQ�� GDVV� 6SRUW� DXFK� LPPHU�*UHQ]HQ� DXI�
]HLJW� �LP� 6LQQH� YRQ� ÃZDV� PDQ� NDQQ� XQG� ZDV� QLFKW¶��� %HL� )UDX�
%XJJHQKDJHQ�LVW�HV�XQXPVWULWWHQ��GDVV�LKU�6SRUW�DXFK�GHU�5HKD�
ELOLWDWLRQ� GLHQW�� 'RFK� NDQQ� GHU�6SRUW� LP�(LQ]HOIDOO� DXFK�'HIL]LWH�
DXI]HLJHQ�� ZDV� OHW]WOLFK� GHQ� /HEHQVPXW� EHVFKUlQNHQ� NDQQ��
'DUDXIKLQ�HUZLGHUW�)UDX�%XJJHQKDJHQ��GDVV�GLH�SRVLWLYHQ�(UOHE�
QLVVH� LP� 6SRUW� GLH� QHJDWLYHQ� �EHUZLHJHQ�� 6LH� LVW� GXUFK� LKUHQ�
6SRUW� JHVWlUNW� ZRUGHQ�� DXFK� GXUFK� GLH�1LHGHUODJHQ�� )UDX�'ROO�
7HSSHU�HUJlQ]W��GDVV�6SRUW�I�U�DOOH�P|JOLFK�LVW��
�

�� +HUU� .XKOPDQQ� ILQGHW� GHQ� (LQZDQG� ]XP� ÃWURW]GHP¶� LP� %HKLQ�
GHUWHQVSRUW� EHUHFKWLJW� XQG� XQWHUVWUHLFKW�� GDVV� GHU� :HJ� ]XP�
6SRUW� GXUFK� GDV� 9RUOHEHQ� E]Z�� GDV� 9RUELOG� YRQ�0XOWLSOLNDWRUHQ�
I�KUW�� ,KP� LVW� HV� ZLFKWLJ�� GDVV� GLH� :HJH� ]XP� 6SRUW� I�U� DOOH�
0HQVFKHQ�JHOWHQ��XQDEKlQJLJ�YRQ�%HKLQGHUXQJ��
�
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�� +HUU� )UDQ]� �9L]HSUlVLGHQW� GHV� %HKLQGHUWHQVSRUWYHUEDQGV�
%UDQGHQEXUJ�� NULWLVLHUW�� GDVV� GLH� *HQHKPLJXQJ� YRQ� 5HKDVSRUW�
GXUFK� GLH� 7UlJHU� ]��7�� YRQ� 3V\FKLDWHUQ� �EHUQRPPHQ� ZHUGHQ��
DOVR�QLFKW�YRQ�)DFKOHXWH�DXV�GHP�6SRUW��=XGHP�NULWLVLHUW�HU��GDVV�
YLHOIDFK� QLFKW� ]ZLVFKHQ� OHLFKW� XQG� VFKZHU� EHKLQGHUW� XQWHU�
VFKLHGHQ�ZLUG�XQG�HUOlXWHUW�GLH�+LQWHUJU�QGH� I�U�GLH�.�QGLJXQJ�
GHU�5DKPHQYHUHLQEDUXQJ�PLW�GHP�'%6��(U�VLHKW�DOV�*U�QGH�I�U�
GLH�$EVWLQHQ]�YRP�6SRUW�ZHQLJHU�GLH�,QIRUPDWLRQVGHIL]LWH�DOV�GLH�
'LVWDQ]HQ�LQ�HLQHP�)OlFKHQVWDDW��(U�EHWRQW��GDVV�GUHL�YLHUWHO�GHU�
*UXSSHQ� LKUHQ� 6SRUW� QLFKW� PLW� 9HURUGQXQJ� EHWUHLEHQ� XQG� GLH�
hEXQJVOHLWHU�JXW�TXDOLIL]LHUW�VLQG��
�

�� +HUU� .HPSHU� VWHOOW� GLH� %HGHXWXQJ� GHU� LQWULQVLVFKHQ� 0RWLYDWLRQ�
]XP�6SRUWWUHLEHQ�KHUDXV�XQG�EHWRQW��GDVV�HV�EHLP�6SRUW�XP�GLH�
*HVWDOWXQJ� GHV� HLJHQHQ� /HEHQV� JHKW�� (U� ZLGHUVSULFKW� GHU� RIW�
JHlX�HUWHQ�0HLQXQJ��GDVV�6SRUW�HLQH�*HIlKUGXQJ�GDUVWHOOW��GHQQ�
GHU� *UR�WHLO� GHU� 6SRUWWUHLEHQGHQ� SURILWLHUW� YRP� 6SRUW� XQG� KDW�
HLQH� JUR�HQ� 1XW]HQ� EHL� JHULQJHU� $Q]DKO� YRQ� 6FKlGHQ�� 6HLQHU�
0HLQXQJ� QDFK� LVW� GLH� ]HQWUDOH� )UDJH�� :LH� NQ�SIW� PDQ� 1HW]�
ZHUNH"�:LH�EHNRPPHQ�ZLU�PHKU�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�
GD]X�6SRUW�]X�WUHLEHQ"��
�

�� +HUU� %URVH� �*HVFKlIWVI�KUHU� GHV� %HUOLQHU� %HKLQGHUWHQ�6SRUW�
YHUEDQGHV�� PHUNW� DQ�� GDVV� GLH� 9HUKDQGOXQJHQ� E]JO�� GHU� VRJ��
Ã5DKPHQYHUHLQEDUXQJHQ¶�ZLHGHU�DXIJHQRPPHQ�ZHUGHQ���
�

�� $XI� GLH� )UDJH� QDFK�)LQDQ]LHUXQJVP|JOLFKNHLWHQ� ]XU�6WHLJHUXQJ�
GHU�=DKO� GHU�6SRUWOHU�PLW�%HKLQGHUXQJ�N|QQHQ�ZHGHU�+HUU�/LQN�
QRFK� +HUU� 0HKUKRII� =DKOHQ� LP� =XVDPPHQKDQJ� PLW� GHU� (LQ�
I�KUXQJ�GHV�SHUV|QOLFKHQ�%XGJHWV�QHQQHQ��GRFK�]HLJW�VLFK�+HUU�
0HKUKRII� �EHUUDVFKW� �EHU� GLH�9LHOIDOW� GHU� )|UGHUXQJ� GHV�5HKD�
6SRUWV� GXUFK� GLH� /HLVWXQJVWUlJHU�� +HUU� 0HKUKRII� IRUGHUW� GLH�
)RUPXOLHUXQJ�GHU�$QVSU�FKH�DQ�GLH�.UDQNHQNDVVHQ��GD�QLFKW�NODU�
LVW�� ZHOFKH� 6SRUWDUWHQ� I�U� ZHOFKH� 3HUVRQHQ�PLW� %HKLQGHUXQJHQ�
VLQQYROO�VLQG��'LHVH�$QVSU�FKH�P�VVWHQ�DXFK�UHJLRQDO�EHVWLPPW�
ZHUGHQ��
�

�� )UDX� %XJJHQKDJJHQ� VLHKW� GLH� hEXQJVOHLWHU� XQG� DQGHUH� LQ� GHU��
5HKDELOLWDWLRQ� WlWLJH� )DFKNUlIWH� DOV� GLHMHQLJHQ�� GLH� DP� EHVWHQ�

����

ZLVVHQ�� ZDV� I�U� 0HQVFKHQ� PLW� %HKLQGHUXQJHQ� JXW� LVW� �GDV�
3XEOLNXP�EHVWlWLJW�GLHV����
�

�� +HUU� 0HKUKRII� DN]HQWXLHUW� QRFKPDOV� GLH� )UDJH� QDFK� GHP�
/HLVWXQJVDQVSUXFK�� (V� VROOWHQ� GLHMHQLJHQ� /HLVWXQJHQ� HUKDOWHQ��
GLH� VLH� EUDXFKHQ� XQG� GLH� ]XP� 6SRUW� PRWLYLHUW� VLQG�� )UDX� 'ROO�
7HSSHU�I�JW�KLQ]X��GDVV�DXFK�([SHUWHQ�DXV�GHU�:LVVHQVFKDIW�PLW�
LKUHQ� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVHQ� YRQ� JUR�HU� %HGHXWXQJ�
VLQG��0DQ�VROOWH� LQ�GLH�%HXUWHLOXQJ�ZDV�I�U�ZHQ�JXW� LVW�YHUVFKLH�
GHQH�([SHUWHQ�HLQEH]LHKHQ���
�

�� +HUU� .OXJH� VLHKW� HLQH� JUR�H� &KDQFH� LP� VR� JHQDQQWHQ� 3HHU�
&RXQVHOOLQJ�� LQ� GHU� %HUDWXQJ� YRQ� %HWURIIHQHQ� GXUFK� DQGHUH�
%HWURIIHQH�� 'LH� 0HQVFKHQ� VROOHQ� ]XP� 6SRUW� JHKHQ� XQG� VHOEVW�
DXVSURELHUHQ� ZDV� LKQHQ� P|JOLFK� LVW� XQG� ZDV� QLFKW�� 'LH� VWUXN�
WXUHOOH� *HZDOW� GXUFK� H[WHUQH� )DFKOHXWH� VROOWH� HQGOLFK� EHHQGHW�
ZHUGHQ���
8QWHU� +LQZHLV� DXI� GLH� $OWHUVVWUXNWXU� GHU� 0HQVFKHQ� PLW� %HKLQ�
GHUXQJHQ�±������VLQG�lOWHU�DOV����������lOWHU�DOV�����G��K��HV�JLEW�
HLQH� JUR�H� 'HFNXQJVPHQJH� ]ZLVFKHQ� 0HQVFKHQ� PLW� %HKLQ�
GHUXQJHQ� XQG� 6HQLRUHQVSRUW� ±� EHWRQW� HU� GLH� %HGHXWXQJ� GHV�
%UHLWHQVSRUWV��*OHLFK]HLWLJ�VLHKW�HU�GLH�0|JOLFKNHLW�]XU�VSRUWOLFKHQ�
)|UGHUXQJ�YRQ�6FK�OHUQ�DQ�6RQGHU��RGHU�)|UGHUVFKXOHQ�HKHU�LQ�
GHU�,QWHJUDWLRQ�LQ�GLH�EHVWHKHQGHQ�6SRUWVFKXOHQ�GHV�/DQGHV���
'DV�EHWULHEOLFKH�(LQJOLHGHUXQJVPDQDJHPHQW�VROOWH�VLFK�QLFKW�QXU�
DXI�3HUVRQHQ�PLW�%HKLQGHUXQJHQ�EH]LHKHQ��VRQGHUQ�]XQHKPHQG�
GLH� 3UlYHQWLRQ� HLQVFKOLH�HQ�� 'DUDXIKLQ� XQWHUVWUHLFKW� )UDX� 'ROO�
7HSSHU� GLH� %HGHXWXQJ� GHU� $UEHLWJHEHU� EHLP� (LQJOLHGHUXQJV�
PDQDJHPHQW��
�

�� +HUU� 5LQJOHE� YRP� 'HXWVFKHQ� 'LDEHWLNHU� %XQG�� P|FKWH� GLH�
$XIPHUNVDPNHLW�VWlUNHU�DXI�EHVWLPPWH�*UXSSHQ�PLW�FKURQLVFKHQ�
(UNUDQNXQJHQ� ULFKWHQ�� *HUDGH� EHL� HLQHU� .UDQNKHLW� GHU� %HZH�
JXQJVDUPXW�ZLH�GHU�'LDEHWHV�VHLHQ�5HKD�0D�QDKPHQ�GULQJHQG�
HUIRUGHUOLFK�� 'LH� hEXQJVOHLWHU� VHLHQ� JXW� DXVJHELOGHW� LP�%HUHLFK�
GHU� VSRUWOLFKHQ� ,QKDOWH�� GRFK�P�VVWHQ� GLH�.HQQWQLVVH� �EHU� GDV�
.UDQNKHLWVELOG� HUZHLWHUW� ZHUGHQ�� 2IWPDOV� VFKHLQW� GHU� %HJULII�
Ã6SRUW¶�I�U�SRWHQ]LHOOH�7HLOQHKPHU�HKHU�DEVFKUHFNHQG��PDQ�VROOWH�
YLHOOHLFKW�HKHU�YRQ�%HZHJXQJ�VSUHFKHQ��
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�
�� +HUU� :LHVHO� YRP� 'HXWVFKHQ� %HKLQGHUWHQ�6SRUWYHUEDQG� VWHOOW�

KHUDXV��GDVV�GHU�6SRUW�LP�QHXHQ�3UlYHQWLRQVJHVHW]�QLFKW�QXU�DOV�
5HKD�6SRUW�� VRQGHUQ� DXFK� DOV� %UHLWHQVSRUW� HUVW� GXUFK� GLH�
,QWHUYHQWLRQ� GHV�'%6� HUZlKQW�ZLUG��2E� GLHV� MHGRFK� HLQ� JUR�HU�
)RUWVFKULWW� LVW�� ZLUG� YRQ� +HUUQ� .OXJH� EH]ZHLIHOW�� 9LHOPHKU� VROOWH�
3UlYHQWLRQ�LQ�DOOHQ�JHVHOOVFKDIWOLFKHQ�(EHQHQ�XQG�LQ�MHGHP�$OWHU�
LQWHJULHUW�ZHUGHQ���

�
�� =XVDPPHQIDVVHQG�VWHOOW� )UDX�'ROO�7HSSHU� IHVW��GDVV�HV�ZLFKWLJ�

LVW�� 0HQVFKHQ� XQWHUVFKLHGOLFKHU� )DFKJHELHWH� ]XVDPPHQ]X�
EULQJHQ� XQG� HLQH� .RPPXQLNDWLRQVHEHQH� ]X� VFKDIIHQ�� DXI� GHU�
X��D�� %�QGQLVVH� JHVFKORVVHQ� ZHUGHQ� N|QQHQ� XQG� 3DUWQHU�
VFKDIWHQ�XQG�QLFKW�.ROOLVLRQHQ�RGHU�.RQIURQWDWLRQHQ�HQWVWHKHQ��

�

����
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��3UDNWLVFKH�'HPRQVWUDWLRQ�
�
'LH�6WlUNXQJ�GHV�6HOEVWEHZXVVWVHLQV�YRQ�)UDXHQ�XQG�0lGFKHQ�
��HLQH�QHXH�/HLVWXQJ�LQ�GHU�5HKDELOLWDWLRQ��
�
'DJPDU�.XEDQVNL�
%HKLQGHUWHQ�6SRUWYHUEDQG�%HUOLQ�
�
1HXH�5DKPHQYHUHLQEDUXQJHQ��DP�����������LQ�.UDIW�JHWUHWHQ��
)UDXHQ�XQG�0lGFKHQ�KDEHQ�GDV�5HFKW�DQ�IUDXHQVSH]LILVFKHQ�$QJH�
ERWHQ�LP�5HKDELOLWDWLRQVVSRUW�WHLO]XQHKPHQ��
�
�

h%81*(1�=85�67b5.81*�'(6�6(/%67%(:86676(,16�
�
'LH� (QWZLFNOXQJ� YRQ� %HZHJXQJ� XQG� 6SRUW� KDW� I�U� 0lGFKHQ� XQG�
)UDXHQ� LP� %HKLQGHUWHQVSRUW� PLW� GHU� 9HUDEVFKLHGXQJ� GHV�
6R]LDOJHVHW]EXFKHV� ,;� HLQH� ZHLWHUH� *HZLFKWXQJ� XQG� $XIZHUWXQJ�
HUIDKUHQ��,P�3DUDJUDSK����������$EV���=LII���+6���6*%�,;���ZLUG�X�D��
IHVWJHVFKULHEHQ�� GDVV� hEXQJHQ� ]XU� Ä6WlUNXQJ� GHV� 6HOEVW�
EHZXVVWVHLQV�YRQ�0lGFKHQ�XQG�)UDXHQ�PLW�%HKLQGHUXQJ��E]Z��YRQ�
%HKLQGHUXQJ� EHGURKW�³� HLQH� )|UGHUXQJ� GXUFK� GLH� .RVWHQWUlJHU�
�.UDQNHQNDVVHQ�� HUIDKUHQ�� ZHQQ� GLHVH� DXV� 6LFKW� YHURUGQHQGHU�
0HGL]LQHU�XQG�0HGL]LQHULQQHQ�LQGL]LHUW�VLQG��
�
Ä+DOW� ±� 6WRSS� ±� )DVV�PLFK� QLFKW� DQ�³� ±� 'LH� $XJHQ� GHV�0lGFKHQV�
IXQNHOQ�E|VH�XQG�GLH� OLQNH�+DQG�VFKQHOOW� YRU��'HU�)DXVWVWR��PXVV�
VLW]HQ��8QG�]ZDU�H[DNW�DXI�GHP�%UXVWEHLQ�GHV�$QJUHLIHUV���GDPLW�LP�
(UQVWIDOO�QLFKWV�SDVVLHUW��'DPLW�GHU�(UQVWIDOO�HUVW�JDU�QLFKW�HLQWULWW���EW�
HLQ�0lGFKHQ��ZLH� VLH� VLFK� VHOEVW� YHUWHLGLJHQ� XQG� EHKDXSWHQ� NDQQ��
'DV� LVW� JHUDGH� EHL� 0lGFKHQ� XQG� )UDXHQ� PLW� %HKLQGHUXQJ� VHKU�

������������������������������������������������
�
� %XQGHVDUEHLWVJHPHLQVFKDIW� I�U� 5HKDELOLWDWLRQ� �%$5�� ������� �+J����
5DKPHQYHUHLQEDUXQJHQ� �EHU� GHQ�5HKDELOLWDWLRQVVSRUW� XQG� GDV� )XQNWLRQV�
WUDLQLQJ�YRP�����������%RQQ�
�
� $XV]XJ� DXV� GHU� 5DKPHQYHUHLQEDUXQJ�� 6���� 3NW�� ������³0D�QDKPHQ� GHV�
5HKDELOLWDWLRQVVSRUWV� EHLQKDOWHQ� EHL� %HGDUI� DXFK� VSH]LHOOH� hEXQJHQ� I�U�
%HKLQGHUWH� XQG� YRQ� %HKLQGHUXQJ� EHGURKWHU� 0lGFKHQ� XQG� )UDXHQ�� GHUHQ�
6HOEVWEHZXVVWVHLQ� LP� 5DKPHQ� GHV� 5HKDELOLWDWLRQVVSRUWV� HUUHLFKW� ZHUGHQ�
NDQQ�³�

����

ZLFKWLJ�� )�U� GLHVH� *HVHW]HVlQGHUXQJ� JLEW� HV� HLQHQ� DODUPLHUHQGHQ�
+LQWHUJUXQG�� 'LH� 'XQNHO]LIIHU� GHU� JHZDOWWlWLJHQ� XQG� VH[XHOOHQ�
hEHUJULIIH�DXI�0lGFKHQ�XQG�)UDXHQ�LVW�HUVFKUHFNHQG�KRFK�±�VLH�OLHJW�
EHL� ������ $XFK� LQ� +HLPHQ� XQG� |IIHQWOLFKHQ� (LQULFKWXQJHQ� VWHKHQ�
*UHQ]YHUOHW]XQJHQ� ±� VRZRKO� LP� SV\FKLVFKHQ� ZLH� LP� SK\VLVFKHQ�
6LQQH�±�DXI�GHU�7DJHVRUGQXQJ��1LFKW�VHOWHQ�VLQG�VRJDU�/HKUHU�RGHU�
(U]LHKHU�GLH�7lWHU��
�
'DPLW� GLH� 2SIHU� QLFKW� 2SIHU� EOHLEHQ�� GDPLW� *UHQ]HQ� NODU� JHVHW]W�
ZHUGHQ� XQG� ODXW� XQG� GHXWOLFK� Ä1HLQ³� JHVDJW� ZHUGHQ� NDQQ�� JLEW� HV�
MHW]W�±�VR]XVDJHQ�±�6HOEVWEHKDXSWXQJ�DXI�5H]HSW��$Q�GLHVHU�6WHOOH�
JHZLQQW� GHU� 5HKDELOLWDWLRQVVSRUW� HLQHQ� QHXHQ� XQG� HUZHLWHUQGHQ�
$VSHNW�� (V� VROOHQ� QLFKW� LQ� HUVWHU� /LQLH� N|USHUOLFKH�'HIL]LWH� EHVHLWLJW�
ZHUGHQ�� VRQGHUQ� HV� JHKW� GDUXP�� ZLH� VLFK� GLH� )UDXHQ� LQ� LKUHQ�
LQGLYLGXHOOHQ� VR]LDOHQ� .RQWH[WHQ� HUOHEHQ��'HVZHJHQ� VLQG�hEXQJHQ�
]XU� 6WlUNXQJ� GHV� 6HOEVWEHZXVVWVHLQV� ZHLW� PHKU� DOV� HLQ� 5HKD�
ELOLWDWLRQVSURJUDPP�� 6LH� VROOHQ� GLH� )UDXHQ� XQG� 0lGFKHQ� VWlUNHQ��
GDPLW�VLH�VLFK� LP�(UQVWIDOO�ZHKUHQ�N|QQHQ��9RU�GLHVHP�+LQWHUJUXQG�
LVW� HV� EHVRQGHUV� ZLFKWLJ�� GDVV� )UDXHQ� PLW� +DQGLFDS� LKUH� LQGL�
YLGXHOOHQ� 0|JOLFKNHLWHQ� VLFK� ]X� EHKDXSWHQ�� HUNHQQHQ�� .|USHUOLFKH�
*UHQ]HQ� EHGHXWHQ� LQ� GLHVHP� =XVDPPHQKDQJ� QLFKW� +LOIORVLJNHLW��
VRQGHUQ� VLQG� SHUV|QOLFKH� 6WlUNHQ�� 'HVVHQ� XQJHDFKWHW� LVW� HV� QLFKW�
GDPLW� JHWDQ�� GDVV� GLH� )UDXHQ� DQ� LUJHQGHLQHP� 6HOEVWYHUWHL�
GLJXQJVNXUV� WHLOQHKPHQ�� GDPLW� VLH� HLQHQ� .DPSIVSRUW� OHUQHQ�� (V�
PXVV�Ä.OLFN³�PDFKHQ�LP�.RSI��8QVLFKHUKHLW�XQG�$QJVW�GHU�0lGFKHQ�
XQG� )UDXHQ� DXVUlXPHQ� KDW� GDEHL� REHUVWH�3ULRULWlW�� GHQQ� YLHOH� YRQ�
LKQHQ� KDEHQ� QLH� JHOHUQW� VLFK� GXUFK]XVHW]HQ� RGHU� ,QWHUHVVHQ� PLW�
1DFKGUXFN�]X�YHUWUHWHQ��6HQVLELOLVLHUXQJ�GHU�HLJHQHQ�:DKUQHKPXQJ�
XQG� GLH� 9HUPLWWOXQJ� UHVROXWHQ� $XIWUHWHQV� KDEHQ� LQ� MHGHU� hEXQJV�
VWXQGH� DEVROXWHQ� 9RUUDQJ� ±� GDPLW� Ä6WRSS³� VDJHQ� LP� (UQVWIDOO� NHLQ�
3UREOHP�PHKU�LVW��
�
6HOEVWEHKDXSWXQJVNXUVH�ZXUGHQ�LQ�GHQ���HU�-DKUHQ�LQ�GHU�IHPLQLV�
WLVFKHQ� 0lGFKHQ�� XQG� )UDXHQDUEHLW� HQWZLFNHOW� XQG� ILQGHQ� DXFK�
KHXWH�QRFK�LQ�GHU�5HJHO�DQ�)UDXHQNDPSIVFKXOHQ�VWDWW��'RUW�N|QQHQ�
0lGFKHQ� XQG� )UDXHQ� PLW� %HKLQGHUXQJ� LKU� 5HFKW� DXI� �VH[XHOOH��
6HOEVWEHVWLPPXQJ�ZDKUQHKPHQ�XQG� HLQ�EHQ��6HLW� HWZD� ��� -DKUHQ�
ZHUGHQ� LQ� 'HXWVFKODQG� 6HOEVWEHKDXSWXQJV�� XQG� 6HOEVWYHUWHL�
GLJXQJVNXUVH�I�U�0lGFKHQ�XQG�)UDXHQ�PLW�%HKLQGHUXQJ�DQJHERWHQ��
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(LQH� HUVWH� (UKHEXQJ� I�KUWH� GD]X� GLH� %XQGHVRUJDQLVDWLRQVVWHOOH�
EHKLQGHUWHU� )UDXHQ� LP� $XIWUDJ� GHV� %XQGHVIUDXHQPLQLVWHULXPV� LP�
-DKU������GXUFK���'LH�PHLVWHQ�$QJHERWH�HUIROJHQ�YRQ�7UDLQHULQQHQ��
GLH� DXI� GHU� IHPLQLVWLVFKHQ� 6HOEVWEHKDXSWXQJVPHWKRGH� :(1'2�
EDVLHUHQ��(V�ZXUGHQ�DEHU�DXFK�DQGHUH�0HWKRGHQ�HQWZLFNHOW� �/\GLD�
=LMGHO��6XQQ\�*UDII����
�
'HU� %HKLQGHUWHQ�6SRUWYHUEDQG� 1RUGUKHLQ�:HVWIDOHQ� ELHWHW� ]X�
GLHVHP� 7KHPD� VHLW� HLQLJHQ� -DKUHQ� HLQH� $XVELOGXQJ� I�U� hEXQJV�
OHLWHULQQHQ� LP� 5HKDELOLWDWLRQVVSRUW� ]XP� 7KHPD� 6HOEVWEHKDXSWXQJ�
DQ��GLH�YRQ�KRKHU�4XDOLWlW� LVW��1XU�GXUFK�ZHLWHUKLQ�JXW�DXVJHELOGHWH�
hEXQJVOHLWHULQQHQ�ZLUG�HV� ]XN�QIWLJ�P|JOLFK��0lGFKHQ�XQG�)UDXHQ�
PLW�%HKLQGHUXQJ�HLQ�EH]DKOEDUHV�6SRUWDQJHERW�]XP�7KHPD�6HOEVW�
EHKDXSWXQJ� DQ]XELHWHQ�� (LQ� EXQGHVZHLWHV� :HLWHUELOGXQJV�� XQG�
$XVELOGXQJVV\VWHP� I�U� hEXQJVOHLWHULQQHQ� LP� 5HKDELOLWDWLRQVVSRUW�
N|QQWH� LQ� QDKHU� =XNXQIW� HLQH� IOlFKHQGHFNHQGH� 8PVHW]XQJ� GHU�
$QJHERWH�HUP|JOLFKHQ��'��K��SUDNWLVFK�HLQ�6SRUWYHUHLQ��GHU�0LWJOLHG�
LQ� HLQHP� %HKLQGHUWHQ�6SRUWYHUEDQG� �/DQGHVYHUEDQG�� LVW�� N|QQWH�
ÄhEXQJHQ� ]XU� 6WlUNXQJ� GHV�6HOEVWEHZXVVWVHLQV³� I�U�0lGFKHQ� XQG�
)UDXHQ� PLW� %HKLQGHUXQJ� LQ� VHLQHP� 9HUHLQ� GXUFK� HLQH� TXDOLIL]LHUWH�
hEXQJVOHLWHULQ�DQELHWHQ��
�
(V� ZHUGHQ� ]]W�� GXUFK� GDV� )RUVFKXQJVSURMHNW� 6(/%67�� X��D�� LQ�
.RRSHUDWLRQ� PLW� GHP� 'HXWVFKHQ� %HKLQGHUWHQVSRUWYHUEDQG� �'%6��
VRZRKO� 4XDOLWlWVNULWHULHQ� I�U� GLH� 'XUFKI�KUXQJ� YRQ� ÄhEXQJHQ� ]XU�
6WlUNXQJ� GHV� 6HOEVWEHZXVVWVHLQV� I�U� 0lGFKHQ� XQG� )UDXHQ� PLW�

������������������������������������������������
�%XQGHVPLQLVWHULXP� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ� XQG� -XJHQG� ��������
8PIUDJH� EHL� $QELHWHUQ� VRZLH� 7UDLQHUQ� XQG� 7UDLQHULQQHQ� YRQ�I�U� 6HOEVW�
EHKDXSWXQJV��XQG�6HOEVWYHUWHLGLJXQJVNXUVHQ� I�U�0lGFKHQ�XQG�)UDXHQ�PLW�
%HKLQGHUXQJ���9HUI��*��+HUPHV���%HUOLQ�.DVVHO��
�
� �YJO��� ]�%�� GLH�0HWKRGHQEHVFKUHLEXQJ� LQ� $UDQDW� H�9� ��������:(1'2� I�U�
0lGFKHQ�� /�EHFN�� *5$))�� 6��������� 0lGFKHQ� VLQG� XQVFKODJEDU��
5DYHQVEXUJ�
�� Ä6(/%67³�6HOEVWEHZXVVWVHLQ� I�U�EHKLQGHUWH�)UDXHQ�XQG�0lGFKHQ��������
6*%� ,;�� JHI|UGHUW� GXUFK� GDV� %XQGHVPLQLVWHULXP� I�U� )DPLOLH�� 6HQLRUHQ��
)UDXHQ� XQG� -XJHQG� �/DXI]HLW�� ����������������� LVW� DQJHVLHGHOW� DQ� GHU� (Y��
)DFKKRFKVFKXOH��/WJ��)UDX�3URI��'U��'HJHQHU��9HUWU���)UDX�=LQVPHLVWHU��XQG�
GHP�)ULHGHULNH�)OLHGQHU�,QVWLWXW�'�VVHOGRUI��)UDX�3URI��'U��.�KQHUW��

����

%HKLQGHUXQJ³� DOV� DXFK� 4XDOLWlWVNULWHULHQ� I�U� GLH� $XVELOGXQJ� GHU�
hEXQJVOHLWHULQQHQ�HQWZLFNHOW��
�
'HU�(LQVWLHJ� LQ�GLH�7KHPDWLN�HUIROJWH� I�U�PLFK�YRU�GHP�+LQWHUJUXQG�
ODQJMlKULJHU� %HUXIVHUIDKUXQJ� X�D�� LQ� GHU� $UEHLW� PLW� 0lGFKHQ� XQG�
)UDXHQ�PLW�%HKLQGHUXQJ��SHUV|QOLFKHU�ODQJMlKULJHU�(UIDKUXQJ�PLW�GHU�
.DPSINXQVW� $LNLGR� LQ� HLQHU� LQWHJUDWLYHQ� hEXQJVJUXSSH� XQG� HLQHU�
)DFK�EXQJVOHLWHUOL]HQ]� I�U� 5HKDELOLWDWLRQVVSRUW�� $OV� 0RWRSlGLQ�
DUEHLWHWH� LFK�HLQLJH�-DKUH�EHL�GHU�3LNOHU�*HVHOOVFKDIW�%HUOLQ� �9HUHLQ�
I�U� %HZHJXQJVHQWZLFNOXQJ� XQG� ,QWHJUDWLRQ�� XQG� OHLWHWH� GRUW� HLQH�
0lGFKHQJUXSSH� PLW� MXJHQGOLFKHQ� 5ROOVWXKOIDKUHULQQHQ�� 9RU� GLHVHP�
+LQWHUJUXQG� QDKP� LFK� LP� -DQXDU� ����� DQ� HLQHU� 4XDOLIL]LHUXQJV�
PD�QDKPH�]XU�.XUVOHLWHULQ�I�U�6HOEVWEHKDXSWXQJ�6HOEVWYHUWHLGLJXQJ�
GHV� %HKLQGHUWHQ�6SRUWYHUEDQGHV� 15:� WHLO� XQG� VFKORVV� GLHVH�
HUIROJUHLFK� DE�� =HLWJOHLFK� �EHUQDKP� LFK� GLH� 3URMHNWOHLWXQJ� I�U� GHQ�
%HUOLQHU� %HKLQGHUWHQ�6SRUWYHUEDQG� H��9�� ]XP� 7KHPD� Ä6HOEVWEH�
KDXSWXQJ� XQG� 6HOEVWYHUWHLGLJXQJ� I�U� 0lGFKHQ� XQG� )UDXHQ� PLW�
%HKLQGHUXQJ³�� =X� GLHVHP� =HLWSXQNW� DUEHLWHWH� LFK� EHUHLWV� HQJ� PLW�
YHUVFKLHGHQHQ� 2UJDQLVDWLRQHQ� GHU� %HKLQGHUWHQKLOIH� LQ� %HUOLQ�
]XVDPPHQ� XQG� I�KUWH� GRUW� DOV� 7UDLQHULQ� 0RGHOOPD�QDKPHQ�
�hEXQJHQ�]XU�6WlUNXQJ�GHV�6HOEVWEHZXVVWVHLQV��DXI�GHU�*UXQGODJH�
GHU�5DKPHQYHUHLQEDUXQJHQ� �YRP����������GXUFK��6HLW������ELQ� LFK�
DXFK� DXI� GHU� %XQGHVHEHQH� ]X� GLHVHP� 7KHPD� WlWLJ� DOV� JHZlKOWHV�
0LWJOLHG� LP� $XVVFKXVV� 0lGFKHQ� XQG� )UDXHQ� LP� 'HXWVFKHQ�
%HKLQGHUWHQ�6SRUWYHUEDQG��,FK�KDEH�VRPLW�DXFK�]XN�QIWLJ�YRU��PLFK�
]X� RELJHP� 7KHPD� ZHLWHU� ]X� HQJDJLHUHQ� XQG� DUEHLWH� ]X� GLHVHP�
=ZHFN�PLW�GHP�)RUVFKXQJVSURMHNW�Ä6(/%67³��GHP�:HLEHUQHW]�H��9��
XQG�GHP�'%6�]XVDPPHQ��
�

'LSO��0HGL]LQSlGDJRJLQ��*\PQDVWLNOHKUHULQ��0RWRSlGLQ��'DJPDU�.XEDQVNL��
GDJPDUNXEDQVNL#DUFRU�GH�
%HDXIWUDJWH�I�U�0lGFKHQ�XQG�)UDXHQ�LP�6SRUW��6FKZHUSXQNWH��
6HOEVWEHKDXSWXQJ��$LNLGR��
%HKLQGHUWHQ�6SRUWYHUEDQG�%HUOLQ�H�9��
0LWJOLHG�LP�$XVVFKXVV�0lGFKHQ�XQG�)UDXHQ�LP�%HKLQGHUWHQVSRUW�GHV�
'HXWVFKHQ�%HKLQGHUWHQVSRUWYHUEDQGHV��'%6��
0LWJOLHG�LP�/DQGHVDXVVFKXVV�)UDXHQ�LP�6SRUW�±�/6%��%HUOLQ��

�
�
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�
/LWHUDWXU�±�'RNXPHQWDWLRQHQ�±�%URVFK�UHQ�±�$UWLNHO���)LOPH�
�
%�FKHU�
�
%UHFKPDQQ��7KHUHVLD��-HGH�GULWWH�)UDX��+DPEXUJ������
%UDXQ��*LVHOD�X��:ROWHUV��'RURWKHH��'DV�JUR�H�XQG�GDV�NOHLQH�1(,1��
0�KOKHLP�DQ�GHU�5XKU������
&DLJQRQ��'HQLVH�X��*URYHV��*DLO��6FKODJIHUWLJH�)UDXHQ��)UDQNIXUW�DP�
0DLQ������
*UDII��6XQQ\��0lGFKHQ�VLQG�XQVFKODJEDU��5DYHQVEXUJ������
+HUYH��)ORUHQFH�+J����*HVFKLFKWH�GHU�GHXWVFKHQ�)UDXHQEHZHJXQJ��
.|OQ������
+HUPHV��*LVHOD�X��)DEHU��%ULJLWWH��0LW�6WRFN��7LFN�XQG�3URWKHVH��
.DVVHO������
+RSSH��6��X��+���.ORW]HQ�0lGFKHQ��0�OKHLP�DQ�GHU�5XKU������
3DOPRZVNL��:LQIULHG�X��+HXZLQNHO��0DWKLDV��1RUPDO�ELQ�LFK�QLFKW�
EHKLQGHUW��'RUWPXQG������
5RVH��/RWWH��*HQGHU�0DLQVWUHDPLQJ�LQ�GHU�.LQGHU��XQG�-XJHQGDUEHLW��
:HLQKHLP��%DVHO��%HUOLQ������
6FKHX��8UVXOD��:LU�ZHUGHQ�QLFKW�DOV�0lGFKHQ�JHERUHQ��ZLU�ZHUGHQ�
GD]X�JHPDFKW��)UDQNIXUW�DP�0DLQ������
6FKLHUVPDQQ��&KULVWLDQH��$VSHNWH�GHU�5ROOHQLQWHUSUHWDWLRQ��7�ELQJHQ�
�����
7U|PPHO�3O|W]��6HQWD��)UDXHQVSUDFKH��6SUDFKH�GHU�9HUlQGHUXQJ��
)UDQNIXUW�DP�0DLQ������
7U|PPHO�3O|W]��6HQWD���+J����*HZDOW�GXUFK�6SUDFKH��)UDQNIXUW�DP�
0DLQ������
�
�
%URVFK�UHQ�XQG�'RNXPHQWDWLRQHQ�
�
:(1'2�I�U�0lGFKHQ�PLW�XQG�RKQH�%HKLQGHUXQJ�±�/�EHFN������
'DV�7DEX�LP�7DEX�±�6H[XDOLVLHUWH�*HZDOW�JHJHQ�)UDXHQ�XQG�
0lGFKHQ�PLW�%HKLQGHUXQJ�±�%HUOLQ������
*HZDOW�JHJHQ�0lGFKHQ�XQG�)UDXHQ�LP�6SRUW�±�'�VVHOGRUI������
*HZDOW�JHJHQ�0lGFKHQ�DQ�6FKXOHQ�±�%RQQ������
�

����
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��9RUWUlJH��
�
����'DV�SHUV|QOLFKH�%XGJHW�VWDWW�6DFKOHLVWXQJHQ���HLQH�&KDQFH�

I�U�GHQ�6SRUW"�
�
:HUQHU�/LQN�
6HQDWVYHUZDOWXQJ�I�U�*HVXQGKHLW��6R]LDOHV�XQG�9HUEUDXFKHUVFKXW]��
%HUOLQ�
�
�
0HLQH�VHKU�YHUHKUWHQ�'DPHQ�XQG�+HUUHQ��
�
ODVVHQ�6LH�PLFK�,KQHQ�]X�GLHVHU�IU�KHQ�VDPVWlJOLFKHQ�6WXQGH�]XHUVW�
GLH� (QWVWHKXQJ� XQG�*UXQGODJHQ� GHV�PD�JHEOLFK� LP�6*%� ,;� JHUH�
JHOWHQ� SHUV|QOLFKHQ�%XGJHWV� LQ� HLQHP�&UDVKNXUV� YHUPLWWHOQ�� ,Q� GHU�
DQVFKOLH�HQGHQ�'LVNXVVLRQ�VFKDXHQ�ZLU�GDQQ�JHPHLQVDP��RE�GLHVH�
/HLVWXQJVIRUP�HLQH�&KDQFH�I�U�GHQ�6SRUW�GDUVWHOOW��
�
:LH� NDP�HV� ]XU� HUVWPDOLJHQ�JHVHW]OLFKHQ�5HJHOXQJ�GHU�/HLVWXQJV�
IRUP�PLW�GHP�,QNUDIWWUHWHQ�GHV�6*%�,;�DP���������"�
8UVDFKH�KLHUI�U�ZDU�GLH��EHU�-DKUH�JHZDFKVHQH�8Q]XIULHGHQKHLW�GHV�
%XQGHVJHVHW]JHEHUV� PLW� GHP� I�U� GLH� %XQGHVUHSXEOLN� W\SLVFKHQ�
]HUJOLHGHUWHQ�6\VWHP�GHU�5HKDELOLWDWLRQ��'XUFK�GDV�6*%�,;�XQG�GRUW�
LQVEHVRQGHUH�VHLQH�LP����.DSLWHO�LQ�GHQ������II�JHUHJHOWHQ�=LHOH�GHU�
x� 6WlUNXQJ�GHV�:XQVFK��XQG�:DKOUHFKWV��
x� NRRUGLQLHUWHQ�XQG�QDKWORVHQ�/HLVWXQJVHUEULQJXQJ��
x� EHVVHUHQ�.RRSHUDWLRQ�GHU�5HKDELOLWDWLRQVWUlJHU�XQG�QLFKW�]XOHW]W�
x� GHP�SHUV|QOLFKHQ�%XGJHW�LP������6*%�,;�
VROOWH�GLHVHP�3UREOHP�QDFKKDOWLJ�EHJHJQHW�ZHUGHQ��
�
6FKRQ�DOOHLQ�GLH�ZLHGHUKROWHQ�.RUUHNWXUHQ�GHV�6*%� ,;�VHLW�GLHVHP�
=HLWSXQNW� YHUGHXWOLFKHQ�� GDVV� GHU� %XQGHVJHVHW]JHEHU� GLHVHV�
HKUJHL]LJH� =LHO� ELV� KHXWH� QLFKW� HUUHLFKW� KDW�� 'DV� DQWUDJVDEKlQJLJH�
SHUV|QOLFKH� %XGJHW� ZXUGH� ]��%�� QDFK� GHQ� (UNHQQWQLVVHQ� GHV�
5HKDELOLWDWLRQVWUlJHUV� 6R]LDOKLOIHWUlJHU� /DQG� %HUOLQ� GRUW� VHLW� -XOL�
����� �EHU� GUHL� -DKUH� ODQJ� SUDNWLVFK� QLFKW� QDFKJHIUDJW�� 'HU�
%XQGHVJHVHW]JHEHU�KDW�GHVKDOE�HUQHXW�UHDJLHUW�XQG�GDV�SHUV|QOLFKH�
%XGJHW� ]XP� ��������� QRFK� HLQPDO� ]XP� WUlJHU�EHUJUHLIHQGHQ� SHU�
V|QOLFKHQ�%XGJHW�DXVJHZHLWHW��

����

1HXUHJHOXQJ�DE���������
�
�����6*%�,;��$OOJHPHLQH�5HJHOXQJ��XQWHU�ZHOFKHQ�9RUDXVVHW]XQJHQ�
HLQH�/HLVWXQJ�DXFK�LQ�)RUP�GHV�73%�DXVJHI�KUW�ZHUGHQ�NDQQ�
�� (QWVSUHFKHQGH�5HJHOXQJHQ� LQ�GHQ�/HLVWXQJVJHVHW]HQ�ZLH�X��D��

GHP�6*%�,,,��9��9,��9,,��;,�XQG�;,,�
�� %XGJHW92��$XVI�KUXQJ��,QKDOW��9HUIDKUHQ�XQG�=XVWlQGLJNHLW�
�� 9RUOlXILJH� +DQGOXQJVHPSIHKOXQJHQ� GHU� %$5� XQWHU� ZZZ�EDU�

IUDQNIXUW�GH��6WDQG����������
�
*DQ]� DNWXHOO� ZDU� GHU� *HVHW]JHEHU� �EULJHQV� LP� 9HUZDOWXQJVYHU�
HLQIDFKXQJVJHVHW]� QRFK� HLQPDO� DNWLY� XQG� KDW� GDULQ� X��D�� I�U� GLH�
P|JOLFKH� (LQEH]LHKXQJ� DXFK� HLQPDOLJHU� /HLVWXQJHQ� LP� WUlJHU�
�EHUJUHLIHQGHQ�SHUV|QOLFKHQ�%XGJHW�JHVRUJW��
�
8QDEKlQJLJ� YRQ� GLHVHQ� ZLHGHUNHKUHQGHQ� $NWLYLWlWHQ� GHV�
%XQGHVJHVHW]JHEHUV� VWHOOW� VLFK� VSlWHVWHQV� KLHU� GLH� )UDJH��:DV� LVW�
GHQQ�QXQ�GDV�WUlJHU�EHUJUHLIHQGH�SHUV|QOLFKH�%XGJHW"�
�
'XUFK� GLHVH� /HLVWXQJVIRUP� VROOHQ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ� LQ�
GLH� /DJH� YHUVHW]W� ZHUGHQ�� QRWZHQGLJH� +LOIHEHGDUIH� GXUFK� GHQ�
XQPLWWHOEDUHQ� (LQNDXI� YRQ� 'LHQVWOHLVWXQJHQ� DOV� 'LUHNW]DKOHU� ]X�
GHFNHQ�� (LQH� /HJDOGHILQLWLRQ� JLEW� HV� QLFKW�� 8P� ]XP� EHVVHUHQ�
9HUVWlQGQLV�HLQ�%LOG�]X�EHQXW]HQ��(V� LVW� LQ�GHU�5HJHO�HLQ�*HOGWRSI��
GHU�]XHUVW�YRQ�GHQ� MHZHLOLJHQ�5HKDELOLWDWLRQV��XQG�/HLVWXQJVWUlJHUQ�
JHI�OOW�ZLUG�XQG�DQVFKOLH�HQG�GHP�EHKLQGHUWHQ�0HQVFKHQ�]XU�9HU�
ZHQGXQJ� LQQHUKDOE� HLQHV� ]XYRU� JHPHLQVDP� IHVWJHOHJWHQ�5DKPHQV�
DOV�$XIWUDJ��RGHU�JDU�$UEHLWJHEHU�]XU�9HUI�JXQJ�VWHKW��
�
'DV�:HVHQWOLFKH�LVW��EHUJUHLIHQG�LP������6*%�,;�JHUHJHOW�XQG�ELOGHW�
GRUW�GDV�.RUVHWW�I�U�GLHVH�/HLVWXQJVIRUP��
�



� ���

�����6*%�,;�
�
�� =LHO��6WlUNXQJ�GHU�6HOEVWEHVWLPPXQJ�
�� )RUP��*HOG��5HJHO��RGHU�*XWVFKHLQH��$XVQDKPH���

.RPSOH[OHLVWXQJ�ÄZLH�DXV�HLQHU�+DQG³�
�� %XGJHWIlKLJNHLW��DOOWlJOLFKH��UHJHOPl�LJ�ZLHGHUNHKUHQGH��

UHJLHIlKLJH�%HGDUIH�
�� +|KH��LQGLYLGXHOO�EHGDUIVGHFNHQG�
�� 9HUZDOWXQJ�LQ�HLJHQHU�9HUDQWZRUWXQJ��DEHU�NHLQH�]XVlW]OLFKH�

%XGJHWDVVLVWHQ]�
�� (USUREXQJ��-XOL����±�'H]HPEHU����
�
'DU�EHU� KLQDXV� JLEW� HV� DEHU� DQJHVLFKWV� GHU� Ä5DKPHQIXQNWLRQ³� GHV�
6*%� ,;� GLYHUVH� SDUDOOHOH� $QVSUXFKVJUXQGODJHQ� LQ� GHQ� /HLVWXQJV�
JHVHW]HQ� GHU� 5HKDELOLWDWLRQV�� XQG� ]XVlW]OLFKHQ� /HLVWXQJVWUlJHU�
�3IOHJHYHUVLFKHUXQJ�� 6R]LDOKLOIHWUlJHU� PLW� GHU� +LOIH� ]XU� 3IOHJH� XQG�
GDV�,QWHJUDWLRQVDPW���
�
�
5HFKWVJUXQGODJHQ�73%�
�
�� ����������6*%�,;�
�� ���������6*%�;,,�
�� ������6*%�,,,�
�� ��������6*%�9�
�� �����6*%�9,�
�� �����6*%�9,,�
�� ����D�6*%�9,,,�
�� ��������D�6*%�;,�
�� �����������������6*%�,;�
�� ����*HVHW]��EHU�GLH�$OWHUVVLFKHUXQJ�GHU�/DQGZLUWH�
�� %XGJHW92�
�
=XU�.RQNUHWLVLHUXQJ�GHV������6*%�,;�KDW�GLH�%XQGHVUHJLHUXQJ�]XP�
���������GDU�EHU�KLQDXV�QRFK�GLH�%XGJHWYHURUGQXQJ�PLW� IROJHQGHQ�
.HUQSXQNWHQ�HUODVVHQ��
�

����

%XGJHW92�
�
�� $QWUDJ�
�� %HGDUIVIHVWVWHOOXQJVYHUIDKUHQ�]ZLVFKHQ�/HLVWXQJVWUlJHUQ�XQG�

$QWUDJVWHOOHU�LQ�
�� $EVFKOXVV�HLQHU�=LHOYHUHLQEDUXQJ��
�� (UODVV��QXU��HLQHV�9HUZDOWXQJVDNWHV�
�� 5HFKW]HLWLJH�/HLVWXQJ�
�� %LQGXQJVZLUNXQJ����0RQDWH�
�
:HP�YRQ� ,KQHQ�GDV�ELV�KLHUKLQ�]X�VFKQHOO�JLQJ��GHP�HPSIHKOH� LFK��
HLQHQ�%OLFN�DXI�GLH�YRUOlXILJHQ�+DQGOXQJVHPSIHKOXQJHQ�GHU�%XQGHV�
DUEHLWVJHPHLQVFKDIW� I�U� 5HKDELOLWDWLRQ� ]XP� SHUV|QOLFKHQ� %XGJHW�
XQWHU�ZZZ�EDU�IUDQNIXUW�GH�]X�ZHUIHQ��
�
:LH�VLHKW�QXQ�GHU�DNWXHOOH�6WDQG�GHU�(USUREXQJ�GHU�/HLVWXQJVIRUP�
�OW�������$EV����6*%�,;�LQ�GHU�=HLW�YRQ�-XOL��������'H]HPEHU�������
DXV�GHU�6LFKW�GHV�/DQGHV�%HUOLQ�DXV"�
,P� 0lU]� ����� KDEHQ� GLH� %HUOLQHU� 6R]LDOVWDGWUlWH� DXI� 9RUVFKODJ�
PHLQHU�6HQDWVYHUZDOWXQJ�GLH�'XUFKI�KUXQJ�HLQHV�0RGHOOSURMHNWV�LP�
%H]LUNVDPW� )ULHGULFKVKDLQ�.UHX]EHUJ� EHVFKORVVHQ�� 'LH� GRUWLJH�
3URMHNWJUXSSH�KDW�]ZLVFKHQ]HLWOLFK�IROJHQGHV�3URMHNWSURILO�HUDUEHLWHW��
�
�
3URMHNWSURILO�
�
�� 2IIHQHU�$QVDW]�E]JO��7HLOQHKPHUQ�ZLH�(UJHEQLVVHQ�
�� (FKWHUSUREXQJ��DEHU�]XVlW]OLFKHV�,QIRUPDWLRQV���%HUDWXQJV��XQG�

8QWHUVW�W]XQJVDQJHERW�
�� (USUREXQJ� HUIROJW� XQWHU� GHU� 3UlPLVVH� GHU� 'HFNXQJ� GHV� LQGLYL�

GXHOOHQ�%HGDUIV�
�� .HLQH�VWHXHUXQJVDXVJHULFKWHWH�.RQ]HSWLRQ�
�
1DFKGHP� GLH� 3URMHNWJUXSSH� LKUH� EUHLW� DQJHOHJWH� ,QIRU�
PDWLRQVNDPSDJQH�(QGH������DEJHVFKORVVHQ�KDWWH��ZXUGHQ� LQ�GHQ�
HUVWHQ� ]ZHL�0RQDWHQ� GLHVHV� -DKUHV�%XGJHWV�PLW� HOI�0HQVFKHQ�PLW�
%HKLQGHUXQJHQ� EHUHLWV� YHUHLQEDUW� E]Z�� VWHKW� GHU� $EVFKOXVV� HLQHU�
=LHOYHUHLQEDUXQJ� PLW� GHQ� $QWUDJVWHOOHUQ� NXU]� EHYRU�� 'LHV� LVW� LP�
9HUJOHLFK� ]X� IU�KHU� JHVWDUWHWHQ� 0RGHOOSURMHNWHQ� NHLQ� VFKOHFKWHU�
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:HUW��'D�VLFK�GDV�/DQG�%HUOLQ�PLW�VHLQHP�0RGHOOSURMHNW�LP�6RPPHU�
����� DEHU� SDUDOOHO� DXFK� HUIROJUHLFK� XP� GLH� $XVZDKO� DOV� HLQH� GHU�
EXQGHVZHLWHQ� 0RGHOOUHJLRQHQ� EHZRUEHQ� KDW�� PXVV� HV� �� ZLH� GLH�
DQGHUHQ�DXVJHZlKOWHQ�0RGHOOUHJLRQHQ�DXFK� ��ELV�(QGH�6HSWHPEHU�
����� P|JOLFKVW� ��� %XGJHWQHKPHU� YRUZHLVHQ� N|QQHQ�� XP� GLH� YRP�
%XQG� ILQDQ]LHUWH� ZLVVHQVFKDIWOLFKH� %HJOHLWIRUVFKXQJ� DQVFKOLH�HQG�
QLFKW�]X�YHUOLHUHQ��
�
/DVVHQ� 6LH� PLFK� ]XP� $EVFKOXVV� QRFK� YRQ� HUVWHQ� SRVLWLYHQ� XQG�
QHJDWLYHQ�(UIDKUXQJHQ�DXV�XQVHUHP��YRU�DOOHP�DEHU�DXFK�VFKRQ�GHQ�
OlQJHU� ODXIHQGHQ� 0RGHOOSURMHNWHQ� EHULFKWHQ� XQG� HLQHQ� $XVEOLFN�
ZDJHQ��
�
�
3RVLWLYH�(UIDKUXQJVZHUWH�
�
�� JUXQGVlW]OLFKH�=XIULHGHQKHLW�GHU�%XGJHWQHKPHU�LQQHQ�
�� SDVVJHQDXHUH�+LOIH�
�� JU|�HUH�)OH[LELOLWlW�LQ�GHU�9HUZHQGXQJ�GHV�%XGJHWV�
�� 6WlUNXQJ�GHU�3RVLWLRQ�XQG�6HOEVWEHVWLPPXQJ�GHU�%XGJHWQHKPHU�
�
�
(UIDKUXQJVZHUWH��%DUULHUHQ�
�
�� 6XFKH�QDFK�GHU�ULFKWLJHQ�3HUV��$VVLVWHQ]�
�� $QIRUGHUXQJ� DOV� Ä0DQDJHU³� �9HUZDOWXQJV�� XQG� 3HUVRQDOYHUDQW�

ZRUWXQJ��
�� E�URNUDWLVFKH�+�UGHQ�
�� OlQJHUH�8PVWHOOXQJV��XQG�*HZ|KQXQJVSKDVH�
�� ]|JHUOLFKH�,QDQVSUXFKQDKPH�YRQ�%XGJHWV�]X�%HJLQQ�YRQ�0RGHOO�

YRUKDEHQ�
�

����

%HULFKWVSIOLFKW�XQG�$XVEOLFN�
�
�� %HULFKW�GHU�%XQGHVUHJLHUXQJ��'H]�������
�� ������JJI��$QSDVVXQJ�YRQ�*HVHW]�XQG�92�DXIJUXQG�GHU�(UJHE�

QLVVH�GHU�0RGHOOSKDVH�
�� $E����-DQ��������(UPHVVHQVHQWVFKHLGXQJ�ZLUG�]XU�JHEXQGHQHQ�

(QWVFKHLGXQJ� ��� ����6*%� ,;��� G��K�� DXI�$QWUDJ� LVW� GDV�73%�]X�
EHZLOOLJHQ�

�
:HQQ�6LH�MHW]W�NHLQH�9HUVWlQGQLVIUDJHQ�KDEHQ��EOHLEHQ�XQV�QRFK�GLH�
UHVWOLFKHQ� 0LQXWHQ� I�U� GLH� 'LVNXVVLRQ� XQG� GDEHL� P|JOLFKVW� GLH�
%HDQWZRUWXQJ�]��%��IROJHQGHU�)UDJHQ��
�
x� ,QZLHZHLW� VWHOOW� GDV� SHUV|QOLFKH� %XGJHW� HLQH� &KDQFH� I�U� GHQ�

6SRUW�GDU"�
x� :HOFKH� $XVZLUNXQJHQ� KDW� GLHVH� /HLVWXQJVIRUP� I�U� DP� 6SRUW�

LQWHUHVVLHUWH� 0HQVFKHQ� PLW� %HKLQGHUXQJHQ� XQG� GLH� KLHU�
EHWHLOLJWHQ�5HKDELOLWDWLRQV��XQG�/HLVWXQJVWUlJHU"�

�
9LHOHQ�'DQN�I�U�,KUH�$XIPHUNVDPNHLW��
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����1HW]ZHUNH�LP�6SRUW���%HVWDQG�XQG�(QWZLFNOXQJ��
�
.ODDV�%URVH��
%HKLQGHUWHQ�6SRUWYHUEDQG�%HUOLQ�
�
�
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ���
VHKU�JHHKUWH�)UDX�'ROO�7HSSHU���
VHKU� JHHKUWH� 9HUWUHWHU� GHU� )�UVW� 'RQQHUVPDUFN�6WLIWXQJ� XQG�
QDW�UOLFK� VHKU� JHHKUWH� 9HUWUHWHU� GHV� *DVWJHEHUV� YRP� +DXV�
5KHLQVEHUJ���
,P�1DPHQ�GHV�%HKLQGHUWHQ�6SRUWYHUEDQGHV�%HUOLQ�H��9��XQG�DXFK�LP�
1DPHQ� XQVHUHV� 'DFKYHUEDQGHV� GHV� 'HXWVFKHQ� %HKLQGHUWHQVSRUW�
9HUEDQGHV� P|FKWH� LFK� PLFK� I�U� ,KUH� (LQODGXQJ� VHKU� KHU]OLFK�
EHGDQNHQ��
�
(V� LVW� PLU� HLQH� (KUH� XQG� ]XJOHLFK� HLQH� )UHXGH�� ,KQHQ� LQ� GHQ�
IROJHQGHQ�0LQXWHQ�GDV�7KHPD� Ä1HW]ZHUNH� LP�6SRUW� ��%HVWDQG�XQG�
(QWZLFNOXQJ³� QDKH� ]X� EULQJHQ��=X�%HJLQQ�PHLQHV�9RUWUDJHV�ZHUGH�
LFK� ,KQHQ� HLQLJH� WKHRUHWLVFKH� *UXQGODJHQ� YRQ� 1HW]ZHUNHQ� LP�
$OOJHPHLQHQ� YRUVWHOOHQ� XQG� DQKDQG� YRQ� %HLVSLHOHQ� HUOlXWHUQ�� ,P�
$QVFKOXVV�GDUDQ�VWHOOH�LFK�,KQHQ�GDV�ORNDOH�1HW]ZHUN�YRU��LQ�GHP�GHU�
%HKLQGHUWHQ�6SRUWYHUEDQG� %HUOLQ� HLQJHEXQGHQ� LVW� XQG� ]HLJH� ,KQHQ�
GLH� %H]LHKXQJHQ� ]X� GHQ� MHZHLOLJHQ�3DUWQHUQ� DXI�� %HHQGHQ�P|FKWH�
LFK�PHLQHQ�9RUWUDJ�PLW�HLQHU�$XVVLFKW�DXI�P|JOLFKH�(QWZLFNOXQJ�XQG�
3HUVSHNWLYHQ�� XP� GDQQ� PLW� HLQLJHQ� 7KHVHQ� LQ� GLH� 'LVNXVVLRQ�
�EHU]XOHLWHQ���
�
,P� $OOJHPHLQHQ� ZHUGHQ� XQWHU� GHP� %HJULII� Ä1HW]ZHUNH� XQG� 6SRUW³�
VR]LDOH� 1HW]ZHUNH� YHUVWDQGHQ�� 'LHVH� VLQG� DOV� UHODWLY� GDXHUKDIWH�
%H]LHKXQJVVWUXNWXUHQ�]ZLVFKHQ�,QGLYLGXHQ�XQG�*UXSSHQ�]X�EH]HLFK�
QHQ��ZHOFKH� ]XPHLVW� HLQH� JHPHLQVDPH�%HWURIIHQKHLW� XQG�� RGHU�HLQ�
JHPHLQVDPHV� =LHO� YHUELQGHW�� (LQHU� 6WXGLH� ]XIROJH� SURILWLHUHQ�
0LWJOLHGHU� YRQ� VR]LDOH� 1HW]ZHUNHQ� GXUFK� JHULQJHUHU� .UDQNKHLWV�
KlXILJNHLW�XQG�K|KHUHU�/HEHQVHUZDUWXQJ��%HUNPDQ�6\PH���������
�
�
�
�

����

6R]LDOH�1HW]ZHUNH�
�
��1HW]ZHUNH�VLQG�UHODWLY�GDXHUKDIWH�%H]LHKXQJVVWUXNWXUHQ�
]ZLVFKHQ�,QGLYLGXHQ�XQG�*UXSSHQ��

�
��1HW]ZHUNH�YHUELQGHQ�]XPHLVW�HLQH�JHPHLQVDPH�%HWURIIHQKHLW�
RGHU�HLQ�JHPHLQVDPHV�=LHO��

�
��1HW]ZHUNH�JHKHQ�PLW�JHULQJHUHU�.UDQNKHLWVKlXILJNHLW�XQG�
K|KHUHU�/HEHQVHUZDUWXQJ�HLQKHU��%HUNPDQ�6\PH��������

�
'LHV� VROOWH� HLJHQWOLFK� GLH� 0RWLYDWLRQ� ]XU� 7HLOQDKPH� DQ�1HW]ZHUNHQ�
QRFK�ZHLWHU�HUK|KHQ��8P�EHLVSLHOKDIW�GLH�)XQNWLRQ�HLQHV�1HW]ZHUNHV�
]X�HUOlXWHUQ�� KDEH� LFK� ,KQHQ�DXI� GHU� QlFKVWHQ�)ROLH�GLH�6LPXODWLRQ�
HLQLJHU�6SLHO]�JH�YRQ�+HUWKD�%6&�]XVDPPHQJHIDVVW���
�

1HW]ZHUN��%HLVSLHO

)LHGOHU

)ULHGULFK

YDQ�%XULN

6LPXQLF

*LOEHUWR.RYDF

%DVW�UN

0DU[

:LFKQLDUHN

5HLQD

6LPXODWLRQ�HLQLJHU�6SLHO]�JH�YRQ�+HUWKD�%6&

$XIVWHOOXQJ�YRP�����������

0DUFHOLQKR

�
�
�
$XFK� HLQH� )X�EDOOPDQQVFKDIW� VWHOOW� HLQ� 1HW]ZHUN� GDU�� HLQ]HOQH�
6SLHOHU� V\PEROLVLHUHQ�GLH�.QRWHQSXQNWH�GHV�1HW]ZHUNHV��GLH�6SLHO�
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]�JH� VLQG� JOHLFKEHGHXWHQG� PLW� GHQ� %H]LHKXQJVHEHQHQ� LQQHUKDOE�
YRQ� 1HW]ZHUNHQ�� 'DV� $EVSLHO� HLQHV� 6SLHOHUV� ]X� HLQHP� VHLQHU� 0LW�
VSLHOHU� NDQQ� YHUVFKLHGHQH� *U�QGH� KDEHQ�� %HVWHKHQ� 6\PSDWKLHQ�
RGHU�$QWLSDWKLHQ�]ZLVFKHQ�GHQ�EHLGHQ��KDUPRQLVLHUHQ�EHLGH�6SLHODQ�
ODJHQ� PLWHLQDQGHU� RGHU� EHVWHKHQ� DQVRQVWHQ� QRFK� UHOHYDQWH� %H�
]LHKXQJHQ"�'LH�7KHRULH�XQWHUVFKHLGHW�IROJHQGH�%H]LHKXQJVHEHQHQ��
.RPPXQLNDWLRQVEH]LHKXQJHQ�� .RRSHUDWLRQVEH]LHKXQJHQ�� IRUPHOOH�
%H]LHKXQJHQ��ZLUWVFKDIWOLFKH�%H]LHKXQJHQ�XQG�0LWJOLHGVFKDIWHQ���
�
�
%H]LHKXQJVHEHQHQ�LQ�1HW]ZHUNHQ�
�
.RPPXQLNDWLRQVEH]LHKXQJHQ�
��:HU�KROW�VLFK�EHL�ZHP�7LSSV�XQG�5DWVFKOlJH"�
.RRSHUDWLRQVEH]LHKXQJHQ�
��:HOFKH�$EWHLOXQJHQ�DUEHLWHQ�]XVDPPHQ��ZHOFKH�EORFNLHUHQ�

HLQDQGHU"�
)RUPHOOH�%H]LHKXQJHQ�
��:HU�LVW�ZHP�EHULFKWVSIOLFKWLJ"�
:LUWVFKDIWOLFKH�%H]LHKXQJHQ�
��:HU�EH]DKOW�ZHP�%HLWUlJH"�
7HLOQDKPH�DQ�(UHLJQLVVHQ�XQG�0LWJOLHGVFKDIWHQ�
��:HU�LVW�0LWJOLHG�LQ�ZHOFKHP�9HUHLQ��ZHOFKHU�3DUWHL��

2UJDQLVDWLRQ"�
�
%HL� GHU�%HWUDFKWXQJ� YRQ�1HW]ZHUNHQ� LVW�ZHLWHUKLQ�GLH�%HU�FNVLFKWL�
JXQJ� GHV� MHZHLOLJHQ� 6HWWLQJ� VRZLH� GHU� .RRSHUDWLRQVVWUXNWXUHQ� EH�
GHXWVDP��8QWHU�6HWWLQJ�YHUVWHKW�PDQ�VRZRKO�GLH�]XJUXQGH�OLHJHQGHQ�
5DKPHQEHGLQJXQJHQ��DOV�DXFK�GLH�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�GHU�
SHUV|QOLFKHQ�/HEHQVZHLVH�XQG�GHU�8PZHOW���
�
'HU�6HWWLQJ�$QVDW]�
�
��5DKPHQEHGLQJXQJHQ�
��:HFKVHOZLUNXQJ�]ZLVFKHQ�8PZHOW�XQG�SHUV|QOLFKHU�

/HEHQVZHLVH�
�� ,QWHUYHQWLRQHQ�ULFKWHQ�VLFK�DXI�1HW]ZHUNH�XQG�2UJDQLVDWLRQHQ�

�*URVVPDQQ�6FDOD��������

����

%HL� GHU� %HWUDFKWXQJ� YRQ� .RRSHUDWLRQVVWUXNWXUHQ� LVW� YRU� DOOHP� GLH�
:LUNXQJVHEHQH�EHGHXWVDP��PDQ�XQWHUVFKHLGHW�KLHU�KRUL]RQWDOH�YRQ�
YHUWLNDOHQ�6WUXNWXUHQ���
�
9HUPLWWHOQ�XQG�9HUQHW]HQ�
�
$XIEDX� XQG�:HLWHUHQWZLFNOXQJ� YRQ�KRUL]RQWDOHQ�XQG� YHUWLNDOHQ�.R�
RSHUDWLRQVVWUXNWXUHQ��7URMDQ�������

$OV� ZHLWHUH� WKHRUHWLVFKH� *UXQGODJH� EHL� GHU� %HWUDFKWXQJ� YRQ�
1HW]ZHUNHQ� P|FKWH� LFK� DQ� GLHVHU� 6WHOOH� HEHQIDOOV� NXU]� DXI� GLH�
6\VWHPDWLN� HLQJHKHQ�� 6LQG� 1HW]ZHUNH� LQIRUPHOO�� GDQQ� VSULFKW� PDQ�
YRQ�SULPlUHQ�1HW]ZHUNHQ��VR�ZLH�VLH�]ZLVFKHQ�)UHXQGHQ��)DPLOLHQ�
XQG� 9HUZDQGWHQ� DXIWUHWHQ�� )RUPHOOH� 1HW]ZHUNH� ZLHGHUXP� ILQGHQ�
VLFK� LQ� GHQ� 9HUHLQHQ�� 9HUElQGHQ� XQG� 6HOEVWKLOIHJUXSSHQ�� WHUWLlUH�
1HW]ZHUNH�DOV�OHW]WH�*UXSSH�LQ�GHQ�SURIHVVLRQHOOHQ�+LOIHV\VWHPHQ��

3ULPlUH�1HW]ZHUNH� � )DPLOLH��9HUZDQGWH��)UHXQGH�

6HNXQGlUH�1HW]ZHUNH� 6HOEVWKLOIH��9HUHLQH��9HUElQGH���

WHUWLlUH�1HW]ZHUNH� � 3URIHVVLRQHOOH�+LOIVV\VWHPH�

6R]LDOH�1HW]ZHUNH��
�� ,QIRUPHOOH�%H]LHKXQJHQ��SULPlUHV�1HW]ZHUN��
�� IRUPHOOH��VHNXQGlUHV�XQG�WHUWLlUHV�1HW]ZHUN��
�� IXQNWLRQDOH� �VHNXQGlUHV�XQG�WHUWLlUHV�1HW]ZHUN��

'HU� %HKLQGHUWHQVSRUW� LQ� 'HXWVFKODQG� LVW� LP� 'HXWVFKHQ�
%HKLQGHUWHQVSRUWYHUEDQG� RUJDQLVLHUW�� QDW�UOLFK� XQWHU� GHP� JUR�HQ�
'DFK� GHV� GHXWVFKHQ� 6SRUWV� LP� 'HXWVFKHQ� 6SRUWEXQG�� -HGHV�
%XQGHVODQG� YHUI�JW� �EHU� HLQHQ� HLJHQHQ� /DQGHVYHUEDQG�� ]XVlW]OLFK�
GD]X�NRPPW�GHU�'HXWVFKH�5ROOVWXKOVSRUW�9HUEDQG�DOV�)DFKYHUEDQG�
PLW�EHVRQGHUHQ�$XIJDEHQ���

'HXWVFKHU�%HKLQGHUWHQVSRUWYHUEDQG�H�9��
�

���/DQGHVYHUElQGH�
�

0LWJOLHGVYHUHLQH�
�

0LWJOLHGHU�
�
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'HU�/DQGHVYHUEDQG�%HUOLQ�KDW���������0LWJOLHGVYHUHLQH�PLW�EHLQDKH�
������RUJDQLVLHUWHQ�VSRUWWUHLEHQGHQ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ���
�

�
��
��
��
��
��
��
��
��
��
���

���� ���� ���� ���� ���� ���� ����

�

����

����

����

����

�����

�����

�����

9HUHLQH

0LWJOLHGHU

�
'DV�1HW]ZHUN�GHV�9HUEDQGHV�XPIDVVW�GLH�.RRSHUDWLRQHQ�PLW�XQWHU�
VFKLHGOLFKHQ�3DUWQHUQ��6FKXOHQ��.UDQNHQNDVVHQ��GHP�2O\PSLDVW�W]�
SXQNW��GHP�/DQGHVVSRUWEXQG�%HUOLQ�XQG�DQGHUHQ���

%HKLQGHUWHQ�6SRUWYHUEDQG�%HUOLQ

%6%

6FKXOH�9HUHLQ

6HOEVWKLOIH

9HUHLQ��%HWULHE

/6%

%HZHJXQJ�,QWHJUDOH .UDQNHQNDVVHQ

263

�

����

0LW�MHGHP�.QRWHQSXQNW�YHUI�JW�GHU�%HKLQGHUWHQ��6SRUWYHUEDQG�%HUOLQ�
�EHU� YLHOIlOWLJH� %H]LHKXQJVHEHQHQ�� GHUHQ� ,QKDOW� 6LH� DQKDQG� GHU�
QDFKIROJHQGHQ�)ROLHQ�QDFKYROO]LHKHQ�N|QQHQ���

%HKLQGHUWHQ�6SRUWYHUEDQG�%HUOLQ

%6%

6FKXOH�9HUHLQ

6HOEVWKLOIH

9HUHLQ��%HWULHE

/6%

%HZHJXQJ�,QWHJUDOH .UDQNHQNDVVHQ

263

�
�
.RRSHUDWLRQ�6FKXOH�XQG�9HUHLQ�

�� 7DOHQWI|UGHUXQJ�

�� hEHUOHLWXQJ�KLQ�]XP�9HUHLQVVSRUW�

�� $EVWLPPXQJ��]HLWOLFK�LQKDOWOLFK��EHVVHU�P|JOLFK�

�� EUHLWHUHV�$QJHERW�

�� VFKQHOOHUHV�(LQELQGHQ�YRQ�7UHQGV�

�� +LQI�KUHQ�]XU�hEXQJVOHLWHUWlWLJNHLW�

�� /6%�%HUOLQ�.RRSHUDWLRQ�5HJHOVFKXOH�

�� �����GLH�HUVWHQ�6RQGHUVFKXOHQ�

�� �����6SRUWDE]HLFKHQ�3URMHNW�GHV�%6%�LQ�GHQ�6RQGHUVFKXOHQ��

�� ����� VSH]LHOOH� $XVELOGXQJ� GHV� %6%� I�U� 6FK�OHU� ]XP� h/� I�U�
0HQVFKHQ�PLW�%HKLQGHUXQJHQ�

�
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5HFUXLWPHQW�LQ�5HKD�.OLQLN�%HUXIVELOGXQJVZHUN�
�� 6HLW�������.RRSHUDWLRQVYHUWUDJ�PLW�GHP�$QQHGRUH�/HEHU�

%HUXIVELOGXQJVZHUN�%HUOLQ�
�� 6SRUWDQJHERWH��6HOEVWEHKDXSWXQJ�I�U�MXQJH�)UDXHQ�XQG�

0lGFKHQ�PLW�%HKLQGHUXQJHQ�
�� 3UDNWLND�LP�%HKLQGHUWHQ�6SRUWYHUEDQG�I�U�6FK�OHU�
�
%HZHJXQJ�,QWHJUDOH�
�� ,QWHJUDWLRQ�GXUFK�6SRUW�
�� 6FKDIIXQJ�HLQHU�0DUNH�LP�%HKLQGHUWHQVSRUW�
�� 5HQQWDJ�Ä%HZHJXQJ�,QWHJUDOH³�
�
%HWULHEOLFKH�*HVXQGKHLWVI|UGHUXQJ�
�� 'HU�RUJDQLVLHUWH�6SRUW�DOV�$NWHXU�LQ�GHU�EHWULHEOLFKHQ�

*HVXQGKHLWVI|UGHUXQJ�
�� 3URMHNW�%(9(*(�GHV�/6%�15:��6FKXO]��/6%�15:��������
�

$UEHLWVSODW]QDKH�(LQ]HOEHUDWXQJ�XQG�%HWUHXXQJ�
�
�
�

(LQELQGXQJ�LQ��9HUHLQV���6WUXNWXUHQ�

�� 3UlYHQWLYHU�$QVDW]�YV�UHKDELOLWDWLYHU�$QVDW]"�
�
(LQLJH�%HUHLFKH�VLQG�EHUHLWV�GLIIHUHQ]LHUWHU�HQWZLFNHOW��ZLH�]��%��GHU�
/HLVWXQJVVSRUW�� $QGHUH�� ZLH� GLH� .RRSHUDWLRQHQ� PLW� 6FKXOHQ�� VLQG�
HUVW�QRFK� LP�$XIEDX��ZLHGHUXP�DQGHUH�VWHFNHQ�HUVW� LQ�GHQ�.LQGHU�
VFKXKHQ��ZLH�GLH�EHWULHEOLFKH�*HVXQGKHLWVI|UGHUXQJ��
�
%OLFNHQ�ZLU�LQ�GLH�=XNXQIW�GHU�6SRUWQHW]ZHUNH��+LHU�VWHKHQ�]XU]HLW�GLH�
(QWZLFNOXQJ� GHV� 5HKDEOLWLWDWLRQVVSRUWV� XQG� GLH� GD]XJHK|ULJH�
5DKPHQYHUHLQEDUXQJ� ]ZLVFKHQ� GHP� 'HXWVFKHQ� %HKLQGHUWHQ�
6SRUWYHUEDQG� XQG� GHQ� .RVWHQWUlJHUQ� LP� 9RUGHUJUXQG�� bU]WOLFK�
YHURUGQHWHU� 5HKDELOLWDWLRQVVSRUW�� �EHUQRPPHQ� YRQ� GHQ� .RVWHQ�
WUlJHUQ�XQG�GXUFKJHI�KUW�YRQ�DQHUNDQQWHQ�9HUHLQHQ���
�

$XIEDXHQGH�.XU]SURJUDPPH�

����

6*%�,;���+HUDXVIRUGHUXQJ�XQG�&KDQFH�
�
6*%�,;������������
bU]WOLFK�YHURUGQHWHU�5HKDELOLWDWLRQVVSRUW�LQ�*UXSSHQ�XQWHU�lU]WOLFKHU�
%HWUHXXQJ������
�� 5HKDELOLWDWLRQVVSRUW�DOV�6DFKOHLVWXQJ�
�� %HVFKUlQNXQJ�GHU�'DXHU�GHV�5HKDELOLWDWLRQVVSRUWV�
�� 9HUSIOLFKWXQJ�]XU�4XDOLWlWVVLFKHUXQJ�
�
)�U� DOOH� %HWHLOLJWHQ� GHV� 1HW]ZHUNHV� EHGHXWHW� GLHV� HLQH�
+HUDXVIRUGHUXQJ�XQG�JUR�H�&KDQFH�]XU�(QWZLFNOXQJ��*HUDGH�XQWHU�
%HU�FNVLFKWLJXQJ�GHU�DNWXHOOHQ�(QWZLFNOXQJ��DOVR�GHU�.�QGLJXQJ�XQG�
:HLWHUHQWZLFNOXQJ� GLHVHU� 9HUHLQEDUXQJ� GXUFK� GHQ� 'HXWVFKHQ�
%HKLQGHUWHQ�6SRUWYHUEDQG�� ZLUG� GLHVHV� 1HW]ZHUN� LQ� =XNXQIW� HLQH�
QRFK�JU|�HUH�%HGHXWXQJ�HUODQJHQ��
�
=LHO��(WDEOLHUXQJ�GHV�6FKODJDQIDOOVSRUWV�DXI�GHP�1LYHDX�
GHV�+HU]VSRUWV�ELV������
�
�� $XIEDX�GHU�3DUWQHUVFKDIW�6FKODJDQIDOO��6WLIWXQJ��'%6�

�� .RQ]HSWLRQ�HLQHV�JHPHLQVDPHQ�&XUULFXOXPV�

�� 'XUFKI�KUXQJ�YRQ�JHPHLQVDPHQ�6\PSRVLHQ��������0�QVWHU��
2VWILOGHUQ��6WXWWJDUW��/HLS]LJ��LQ�=XVDPPHQDUEHLW�PLW�GHQ�
MHZHLOLJHQ�/DQGHVYHUElQGHQ�

�� (WDEOLHUXQJ�YRQ�5HJLRQDOWDJXQJHQ�XQG�(UZHLWHUXQJ�GHU�
6\PSRVLHQ�

�� �������+DPEXUJ�XQG�%HUOLQ��

�� (UVWHOOXQJ�HLQHU�'DWHQEDQN��(UIDVVXQJ�DOOHU�6SRUWJUXSSHQ�QDFK�
3RVWOHLW]DKOHQ�

�� %HDXIWUDJXQJ�HLQHU�6WXGLH�]XU�:LUNVDPNHLW�GHV�
6FKODJDQIDOOVSRUWV��

�� �8QLYHUVLWlW�7�ELQJHQ��

�� %HJOHLWHQGH�gIIHQWOLFKNHLWVDUEHLW�LQ�GHQ�MHZHLOLJHQ�2UJDQHQ�GHU�
3DUWQHU��(UVWHOOXQJ�YRQ�0HGLHQ�

�
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%6%��2O\PSLDVW�W]SXQNW�%HUOLQ

/HLVWXQJVVSRUW

] .DGHUI|UGHUXQJ

] 7UDLQLQJVP|JOLFKNHLWHQ

] 3K\VLRWKHUDSHXW

] /HLVWXQJVGLDJQRVWLN

�� ��,17(51$7 ,21$/(�' (876&+(

0 (,67(56&+$)7(1 �6&+: ,00(1

%(5/,1

�� �������-81 ,�����

.217$.7��% (+,1'(57(1632579(5%$1'�%(5/,1 �
+$116�%5$81�675$66(�²�)5,(6(1+$86�� ��������%(5/,1 ���� ��� ���������

,1)2#%6%(5/ ,1�'(�:::�%6%(5/ ,1�'(

��� �7(,/1(+0(5

�� �1$7,21(1

' ,(�0(+5+(,7 �'(5
0('$,//(1*(: ,11(5�$7+(1�����
,67 �,1 �%(5/,1 �9(575(7(1

6&+: ,0067$5 �. ,567 ,1 �%5816
�)272 �

6&+ ,50+(55�2772 �6&+ ,/<

0(',(135b6(1=�,1 �35 ,17��79

�
�
(QWZLFNOXQJ�GHU�6SRUWQHW]ZHUNH�
�� :HOFKH�$QIRUGHUXQJHQ�ZHUGHQ�]XN�QIWLJ�DQ�6SRUWQHW]ZHUNH�

JHNQ�SIW"�
�� :LH�ZHUGHQ�ZLU�GLHVHQ�$QIRUGHUXQJHQ�JHUHFKW"�
�
³<RX�FDQ�QRW�ILQG�D�QHZ�ODQG�ZLWK�DQ�ROG�PDS³��HQJOLVFKHV�
6SULFKZRUW��
�
,Q� GHQ� 6SRUWQHW]ZHUNHQ� ZLUG� GHU� :LVVHQVWUDQVIHU� ]XN�QIWLJ� HLQH�
QRFK�JU|�HUH�%HGHXWXQJ�HUODQJHQ��%HLVSLHOKDIW�P|FKWH�LFK�,KQHQ�DQ�
GLHVHU�6WHOOH� HLQ�0RGHOO� HLQHU�2QOLQH�'DWHQEDQN� YRUVWHOOHQ�� ,Q�GHP�
YRQ�1HOOHVVHQ�HW�DO�������YRUJHVWHOOWHQ�0RGHOO�VLQG�����$VVHVVPHQW�
LQVWUXPHQWH� HQWKDOWHQ�� GLH� GHP� 1XW]HU� GHQ� HQWVSUHFKHQGHQ�
:LVVHQVWUDQVIHU� �EHU� GLH� HQWVSUHFKHQGHQ� 6XFKIXQNWLRQHQ�
HUP|JOLFKW���
�
�
�
�

����

:LVVHQVPDQDJHPHQW��
2QOLQH�'DWHQEDQN�$VVHVVPHQWLQVWUXPHQWH�
�
�
�
�
�
�
�
�
�
�
�� :LVVHQVWUDQVIHU��EHU�YRUKDQGHQH�$VVHVVPHQWYHUIDKUHQ�
�� 9HUVFKLHGHQH�6XFKIXQNWLRQHQ��
�� ����0HWKRGHQ�LP�0RGHOOYHUVXFK�
�
'DVV� GLHVHU� :LVVHQVWUDQVIHU� QLFKW� LPPHU� LP� DXVUHLFKHQGHQ� 0D��
YRUKDQGHQ� LVW�� ZLUG� DP� QXQ� IROJHQGHQ� %HLVSLHO� GHXWOLFK�� =XN�QIWLJ�
ZHUGHQ�EHL� GHU� HIIL]LHQWHUHQ�%HKDQGOXQJ� YRQ� FKURQLVFK�(UNUDQNWHQ�
VRJ��'LVHDVH�0DQDJHPHQW�3URJUDPPH��'03��]X�+LOIH�JHQRPPHQ��
'LHVH� EHLQKDOWHQ� GLH� MHZHLOLJH� $XVZDKO� YRQ� 7KHUDSLHOHLWOLQLHQ� XQG�
3URJUDPPHQ�� %LVKHU� IHKOW� LQ� GHQ�'03�GHU� HQWVSUHFKHQGH�9HUZHLV�
DXI�GLH�0|JOLFKNHLWHQ�GHV�6SRUWV��
�
'03�XQG�6SRUWQHW]ZHUNH"�
�� 'LVHDVH�0DQDJHPHQW�3URJUDPPH�]XU�HIIL]LHQWHUHQ�%HKDQGOXQJ�

YRQ�0HQVFKHQ�PLW�FKURQLVFKHQ�(UNUDQNXQJHQ��
'LDEHWHV�PHOOLWXV��NRURQDUH�+HU]NUDQNKHLW��$VWKPD�EURQFKLDOH��
0DPPDNDU]LQRP�

�� $XVZDKO�YRQ�7KHUDSLHOHLWOLQLHQ�
�� 3ODQXQJ�GHU�3URJUDPPH�
�� (UVWHOOXQJ�GXUFK�.UDQNHQNDVVHQ�XQG�.9�
�
DEHU��(LQH�%U�FNH�]XP�6SRUWQHW]ZHUN�IHKOW��

�

$VVHVVPHQW�

$VVLJQPHQW�

,QWHUYHQWLRQ�

(YDOXDWLRQ�
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%U�FNHQ�±�9HUELQGXQJHQ�]ZLVFKHQ�GHQ�NOHLQHQ�:HOWHQ�
�� (QWZLFNOHU��³LQQRYDWRUV³��VLQG�QLFKW�VFKODXHU�RGHU�PXWLJHU�DOV�GHU�

5HVW�YRQ�XQV�±�VLH�VLQG�HLQIDFK�EHVVHU�YHUQHW]W��
�� 'DV�9HUELQGHQ�YRQ�YHUVFKLHGHQHQ�:HOWHQ�|IIQHW�GHQ�=XJDQJ�]X�

EHUHLWV�HQWZLFNHOWHQ�XQG�HUSUREWHQ�7HFKQRORJLHQ���+DUJDGRQ�
������

�� ,QQRYDWLRQ�LVW�GDV�(UJHEQLV�GHU�7UDQVIRUPDWLRQ�XQG�
5HNRPELQDWLRQ�EHUHLWV�H[LVWLHUHQGHU�(OHPHQWH��$NWHXUH��GLH�
ELVODQJ�XQYHUEXQGHQH�(OHPHQWH�PLWHLQDQGHU�YHUELQGHQ���VLQG�GLH�
VWUXNWXUHOOHQ�7UlJHU�GHU�(UQHXHUXQJ���.DW]PDLHU�������

�
0LW� GLHVHP� %HLVSLHO� KDEH� LFK� ,KQHQ� GHQ� %HGDUI� HLQHU� ZHLWHUHQ�
%U�FNH� ]ZLVFKHQ� 1HW]ZHUNHQ� DXIJH]HLJW�� 6R� ZLH� KLHU� VLQG� ZHLWHUH�
%U�FNHQ�]ZLVFKHQ�1HW]ZHUNHQ�QRWZHQGLJ���
�
'LVNXVVLRQ�
�� *LEW�HV�HLQ��EHUJHRUGQHWHV�=LHO�I�U�GLH�6SRUWQHW]ZHUNH"�
�� ,VW�HLQ�%HGDUI�GHU�$QDO\VH�GHU�EHVWHKHQGHQ�1HW]ZHUNH�

YRUKDQGHQ"�
�� %ULQJHQ� %U�FNHQ� ]ZLVFKHQ� 1HW]ZHUNHQ� PHKU� 0HQVFKHQ� ]XP�

6SRUW"�
�
(V� LVW� XQVHU� DOOHU� $XIJDEH�� I�U� GLH� HQWVSUHFKHQGHQ� 1HW]ZHUNH��
.QRWHQSXQNWH� XQG� %H]LHKXQJVHEHQHQ� ]X� DUEHLWHQ�� XP� QRFK� PHKU�
0HQVFKHQ� PLW� %HKLQGHUXQJHQ� GHQ� =XJDQJ� ]XP� 6SRUW� ]X�
HUP|JOLFKHQ���
�
9LHOHQ�'DQN�I�U�GLH�$XIPHUNVDPNHLW��
�
/LWHUDWXU��
%HUNPDQ�/)��6\PH�6/��6RFLDO�1HWZRUNV��+RVW��5HVLVWDQFH��DQG�

0RUWDOLW\��LQ��$PHULFDQ�-�(SLGHPLRORJ\�������������������������
*URVVPDQQ�5���6FDOD�.���6HWWLQJ�$QVDW]�LQ�GHU�*HVXQGKHLWV�

I|UGHUXQJ��LQ��%=J$��/HLWEHJULIIH�GHU�*HVXQGKHLWVI|UGHUXQJ��
6FKZDEHQKHLP������

+DUJDGRQ�$���+RZ�%UHDNWKURXJKV�+DSSHQ��+DUYDUG�%XLVQHVV�6FKRRO�
3UHVV�������

.DW]PDLU�+���6RFLDO�1HWZRUN�$QDO\VLV��
ZZZ�IDV�DW�QHZV�BGRZQORDGV�.DWDORJB7LPHVKLIWBGWVFK�SGI�

����

1HOOHVVHQ�*��HW�DO��2QOLQH�'DWHQEDQN�$VVHVVPHQWLQVWUXPHQWH�±�HLQ�
,QVWUXPHQW�]XP�:LVVHQVWUDQVIHU��%HZHJXQJVWKHUDSLH�XQG�
*HVXQGKHLWVVSRUW��������

7URMDQ��$���6R]LDOH�1HW]ZHUNH�XQG�1HW]ZHUNI|UGHUXQJ��LQ��%=J$��
/HLWEHJULIIH�GHU�*HVXQGKHLWVI|UGHUXQJ��6FKZDEHQKHLP������

�



� ���

��3RGLXPVGLVNXVVLRQ�
�
:LH�N|QQHQ�ZLU�GHQ�6WHOOHQZHUW�GHV�6SRUWV�LP�/HEHQ�YRQ�
0HQVFKHQ�PLW�%HKLQGHUXQJHQ�HUK|KHQ"�
�
/HLWXQJ���� 'U��)UDQ]�-RVHI�.HPSHU��0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�

6SRUW�5KHLQODQG�3IDO]��
7HLOQHKPHU��.ODDV�%URVH��%HKLQGHUWHQ�6SRUWYHUEDQG�%HUOLQ����

0DUJRW�.HOOQHU��%XQGHVYHUEDQG�I�U�.|USHU��XQG�
0HKUIDFKEHKLQGHUWH����
0DULRQ�5HXVFKHO��)�UVW�'RQQHUVPDUFN�6WLIWXQJ����
0DUWLQ�0DUTXDUG��/DQGHVEHDXIWUDJWHU�I�U�GLH�%HODQJH�
YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�YRQ�%HUOLQ����
(ULND�6FKPLGW�*RW]��,QIRUPDWLRQVVWHOOH�I�U�GHQ�6SRUW�
EHKLQGHUWHU�0HQVFKHQ���

�
�� +HUU� 'U�� .HPSHU� HU|IIQHW� GLH� 'LVNXVVLRQ� PLW� GHU� %HPHUNXQJ��

GDVV�VLFK�GLH�)UDJH�DXI�GUHL�Ã(FNSIHLOHU¶�EH]LHKW���
�����'LH�%HZXVVWVHLQVDUEHLW�EHL�GHQ�%HWURIIHQHQ���
��� GLH� 5DKPHQEHGLQJXQJHQ� P�VVHQ� �EHUSU�IW� ZHUGHQ�� G��K��

ZHOFKH�%DUULHUHQ�P�VVHQ��EHUZXQGHQ�ZHUGHQ�XQG��
�����ZHOFKH�2UJDQLVDWLRQHQ�XQG�,QVWLWXWLRQHQ�P�VVHQ�PLW�

HLQEH]RJHQ�ZHUGHQ��GHQQ�GLH�1HW]ZHUNELOGXQJ�LVW�QRFK�ODQJH�
QLFKW�DEJHVFKORVVHQ��

�� +HUU�0DUTXDUG�VWHOOW�KHUDXV��GDVV�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�
LQ�YLHOHQ�%HUHLFKHQ�GHV�/HEHQV�XQG�GHV�6SRUWV�GXUFK�%DUULHUHQ�
DXVJHVFKORVVHQ� ZHUGHQ�� GHP]XIROJH� LVW� GLH� %HVHLWLJXQJ� GHU�
%DUULHUHQ� HLQ� ZLFKWLJHV� =LHO�� =XGHP� VHL� QRFK� YLHO� $XINOl�
UXQJVDUEHLW� Q|WLJ�� GD� LPPHU� QRFK� YLHOH� 0HQVFKHQ� PLW� %HKLQ�
GHUXQJHQ� GHQNHQ�� GDVV� VLH� QLFKW� LQ� GHU� /DJH� VLQG� 6SRUW� ]X�
WUHLEHQ��

�� )UDX�.HOOQHU� EHWRQW�� GDVV� HV� WHLOZHLVH� ]X�ZHQLJ�6SRUWDQJHERWH�
I�U�VFKZHUVWEHKLQGHUWH�0HQVFKHQ�JLEW�XQG�EHVWlWLJW��GDVV�QRFK�
YLHO� (U]LHKXQJV�� XQG� $XINOlUXQJVDUEHLW� JHOHLVWHW� ZHUGHQ� PXVV��
'DV�3XEOLNXP�HUJlQ]W��GDVV�EHVRQGHUV�I�U�MXQJH�%HKLQGHUWH�HQW�
VSUHFKHQGH� 6SRUWDQJHERWH� IHKOHQ�� =X� ZHQLJ� 'HXWVFKH� ZLVVHQ�
�EHU� GLH� %HKLQGHUXQJHQ�%HVFKHLG� XQG� GLH�0|JOLFKNHLWHQ� GDPLW�

����

6SRUW� ]X� WUHLEHQ�� LQVEHVRQGHUH� VLQG� ]X� ZHQLJ� 6SRUWOHKUHU� HQW�
VSUHFKHQG�DXVJHELOGHW��

�� +HUU� %URVH� VWHOOW� GHP� JHJHQ�EHU�� GDVV� HV� ]XU]HLW� ���� 6SRUW�
DQJHERWH� I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ� LQ�%HUOLQ� JLEW�� GDVV�
DOOHUGLQJV� GHU� %HNDQQWKHLWVJUDG� YHUEHVVHUW� ZHUGHQ� PXVV�� (V�
VROOWHQ� PHKU� 3DUWQHU� JHIXQGHQ� ZHUGHQ�� GLH� ZHLWHUH� $QJHERWH�
VFKDIIHQ�RGHU�XQWHUVW�W]HQ��)UDX�6FKPLGW�*RW]� I�JW�KLQ]X��GDVV�
GLH� $QJHERWH� WHLOZHLVH� QLFKW� ]X� GHQ� ,QWHUHVVHQWHQ� SDVVHQ� XQG�
QLFKW�QXU�TXDQWLWDWLY�PHKU�$QJHERWH�JHVFKDIIHQ�ZHUGHQ�P�VVHQ��
'DI�U� VROOWH� HV� PHKU� LQWHJUDWLYH� $QJHERWH� JHEHQ�� DXFK� LP�
%HUHLFK�GHU�6FKXOH��

�� $XV� GHP�3XEOLNXP�ZLUG� DXI� GLH� 3UREOHPDWLN� GHU� JHULQJHQ� =DKO�
JHHLJQHWHU� 6SRUWVWlWWHQ� XQG� HQWVSUHFKHQG� DXVJHELOGHWHU�
hEXQJVOHLWHU� KLQJHZLHVHQ�� =XGHP� VROOWHQ� GLH� 0HQVFKHQ� PLW�
%HKLQGHUXQJHQ� PHKU� LQ� GHQ� UHJXOlUHQ� 6SRUWXQWHUULFKW� HLQJH�
JOLHGHUW�ZHUGHQ���

�� 'DJHJHQ�ZHQGHW�HLQ�ZHLWHUHU�7HLOQHKPHU�HLQ��GDVV�GLH�9HUElQGH�
]XQHKPHQG�5DKPHQEHGLQJXQJHQ�GDI�U�VFKDIIHQ��$XFK�*HLVWLJ��
XQG�/HUQEHKLQGHUWH�ZHUGHQ�GDEHL�PLWHLQEH]RJHQ��'LH�%HIUDJXQJ�
YRQ�)UDX�.|QLJ��GLH�DXI�GHU�,QWHUQHW�6HLWH�GHU�,QIRUPDWLRQVVWHOOH�
QDFK]XOHVHQ�LVW��ELHWHW�KLHU�HLQHQ�JXWHQ�$QVDW]��

�� /HLVWXQJVVSRUWOHU� PLW� %HKLQGHUXQJHQ� VROOWHQ� ]XQHKPHQG� LQ� GLH�
gIIHQWOLFKNHLW�JHKHQ��XP�DXI]X]HLJHQ��GDVV�%HKLQGHUWH�VSRUWOLFK�
OHLVWXQJVIlKLJ� VLQG��0LW� GHP�+LQZHLV�DXI� GLH�)X�EDOO�:0������
I�U� JHLVWLJ� %HKLQGHUWH� ZLUG� EHOHJW�� GDVV� GLHVH� (UHLJQLVVH� QLFKW�
JHQ�JHQG�LQ�GHU�gIIHQWOLFKNHLW�EHNDQQW�VLQG��)UDX�%XJJHQKDJHQ�
EHVWlWLJW� GLHV�� )UDX� .HOOQHU� HUJlQ]W�� GDVV� DXFK� GDV� ,3&�
EHVFKORVVHQ� KDW�� VLFK� VWlUNHU� XP� GLH� %HODQJH� YRQ� VFKZHUVW�
EHKLQGHUWHQ� 0HQVFKHQ� ]X� N�PPHUQ� XQG� GDI�U� HLQ� HQWVSUH�
FKHQGHV�.RPLWHH�HLQJHULFKWHW�KDW���

�� $XV� GHP� 3XEOLNXP� ZLUG� DUJXPHQWLHUW�� GDVV� YLHOH� $QJHK|ULJH�
�EHUIRUGHUW�VHLHQ�XQG�YLHOIDFK�ZHGHU�*HOG�QRFK�=HLW�KlWWHQ��VLFK�
DXFK� QRFK� XP� GHQ� 6SRUW� ]X� N�PPHUQ�� 1RUPDOH� 6SRUWYHUHLQH�
OHKQHQ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�PHLVWHQV�DE��GLH�hEXQJV�
OHLWHU� N|QQHQ� NDXP� GLH� 1LFKW�%HKLQGHUWHQ� EHWUHXHQ�� ,QVJHVDPW�
IHKOHQ� hEXQJVOHLWHU�� +HUU� 0DUTXDUG� PHLQW�� GDVV� GXUFK� PHKU�
,QWHJUDWLRQ� LP� 6SRUW� GLH� 6LWXDWLRQ� YHUEHVVHUW� ZHUGHQ� NDQQ� XQG�
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GHVKDOE� PHKU� LQWHJUDWLYH� 6SRUWDQJHERWH� JHVFKDIIHQ� ZHUGHQ�
VROOWHQ��

�� +HUU�'U��.HPSHU�NULWLVLHUW��GDVV�QLFKW�JHQ�JHQG�,QIRUPDWLRQHQ�DQ�
GHQ� Ã6FKDOWVWHOOHQ¶� ZHLWHUJHJHEHQ� ZHUGHQ�� )UDX� 5HLFKHO�� 0LWDU�
EHLWHULQ�EHLP�%HDXIWUDJWHQ�GHU�%XQGHVUHJLHUXQJ�I�U�GLH�%HODQJH�
EHKLQGHUWHU� 0HQVFKHQ�� IRUGHUW�� DNWLY� DXI� GLH� YHUVFKLHGHQHQ�
(LQULFKWXQJHQ� EHKLQGHUWHU� 0HQVFKHQ� ]X]XJHKHQ� XQG� KlXILJHU�
,QIRUPDWLRQVYHUDQVWDOWXQJHQ� DQ]XELHWHQ�� XP� VR� GLH� 1HW]ZHUNH�
DXV]XEDXHQ�� )UDX� 6FKPLGW�*RW]� I�JW� KLQ]X�� GDVV� GLH� 6HUYLFH�
VWHOOHQ� YLHOIDFK� ,QIRUPDWLRQHQ� HUKDOWHQ� KDEHQ�� GDVV� HV� ELVODQJ�
DOOHUGLQJV� ZHQLJ� 5HVRQDQ]� JLEW�� +HUU� %URVH� HUJlQ]W�� GDVV� GDV�
7KHPD�6SRUW�PHKU� WUDQVSRUWLHUW�ZHUGHQ�VROOWH� XQG�GDVV�EHUHLWV�
0RGHOODNWLRQHQ�JHSODQW�VLQG��

�� (LQ�9HUWUHWHU�GHU�'RQQHUVPDUFN�6WLIWXQJ�VDJW��GDVV�YLHOIDFK�GDV�
)DFKZLVVHQ� LQ� GHQ� XQWHUVFKLHGOLFKHQ� )DFKJHELHWHQ� IHKOW�� )UDX�
5HXVFKHO�YHUZHLVW�DXI�GHQ�$XIWUDJ�GHU�6WLIWXQJ��GHU�VLFK�DXFK�DXI�
GLH�,QLWLLHUXQJ�YRQ�ZLVVHQVFKDIWOLFKHQ�3URMHNWHQ�EH]LHKW��

�� )UDX� 3URI�� 'ROO�7HSSHU� DN]HQWXLHUW� GLH� %HGHXWXQJ� GHV� $XVWDX�
VFKHV� YRQ� )DFKOHXWHQ� DXV� GHU� 8QLYHUVLWlW� XQG� DXV� GHU� 3UD[LV��
6LH� EHULFKWHW�� GDVV� LQ� %HUOLQ� DOOH� /HKUDPWVVWXGLHUHQGHQ� HLQH�
/HKUYHUDQVWDOWXQJ� LP� %HUHLFK� ,QWHJUDWLRQVSlGDJRJLN� EHVXFKHQ�
P�VVHQ� XQG� GDVV� DXI� GLHVH� :HLVH� ZHQLJVWHQV� HLQH� HUVWH�
%HU�KUXQJ�PLW�GHU�7KHPDWLN�JHZlKUOHLVWHW�LVW���

�� 9RQ�+HUUQ�0DUTXDUG� ZLUG� QRFKPDOV� DXI� GLH� JUR�H�3UREOHPDWLN�
GHV�7UDQVSRUWV�KLQJHZLHVHQ��

�� +HUU�'U��.HPSHU�VWHOOW�DEVFKOLH�HQG�DQ�GLH�7HLOQHKPHU�DXI�GHP�
3RGLXP� GLH� )UDJH�� :LH� N|QQHQ� ZLU� 6SRUW� LQ� GDV� /HEHQ� GHU�
0HQVFKHQ�PLW�%HKLQGHUXQJHQ�VWlUNHU�LQWHJULHUHQ"�

+HUU�%URVH��'LH�1HW]ZHUNH�P�VVHQ�VWlUNHU�]XVDPPHQDUEHLWHQ��
(LQH�JHPHLQVDPH�=LHOYRUVWHOOXQJ�VROOWH�IRUPXOLHUW�ZHUGHQ��

)UDX� 5HXVFKHO�� (V�P�VVHQ� YHUVWlUNW� .RQWDNWH� ]ZLVFKHQ� XQWHU�
VFKLHGOLFKHQ� (LQULFKWXQJHQ� KHUJHVWHOOW� ZHUGHQ� XQG� HV� VROOWHQ�
,GHHQ�YHUZLUNOLFKW�ZHUGHQ��

)UDX� 6FKPLGW�*RW]�� 'LH� 0HQVFKHQ� DXV� YHUVFKLHGHQHQ� $UEHLWV�
IHOGHUQ� VROOWHQ� YHUVWlUNW� ]XVDPPHQJHEUDFKW� ZHUGHQ� XQG� VLFK�
�EHU�LKUH�$UEHLW�XQG�LKUH�)DFKNRPSHWHQ]�DXVWDXVFKHQ��

����

)UDX� .HOOQHU�� 'LH�0HQVFKHQ�PLW� %HKLQGHUXQJHQ� VROOWHQ� VWlUNHU�
DQ�GHQ�6SRUW�KHUDQJHI�KUW�ZHUGHQ��

+HUU� 0DUTXDUG�� 'LH� YRUKDQGHQHQ� *UHPLHQ� VROOWHQ� VWlUNHU�
HLQEH]RJHQ� ZHUGHQ�� ]��%�� GHU� /DQGHVEHLUDW� I�U� %HKLQGHUWH�� XP�
GLH�6DFKH�GHV�6SRUWHV�YRUDQ]XEULQJHQ��

�


