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,��6FKXW]EHUHLFK�GHU�%HUXIVIUHLKHLW�
$UW�����,�**�JHZlKUOHLVWHW�LQ�6����GDV�5HFKW��%HUXI��$UEHLWVSODW]�XQG�$XVELOGXQJVVWlWWH�IUHL�]X�ZlKOHQ��
*HPl��6����NDQQ�GLH�%HUXIVDXV�EXQJ�GXUFK�*HVHW]�RGHU�DXIJUXQG�HLQHV�*HVHW]HV�JHUHJHOW�ZHUGHQ��
%HL�XQEHIDQJHQHU�%HWUDFKWXQJVZHLVH�N|QQWH�DQJHQRPPHQ�ZHUGHQ��GD��HV�VLFK�XP�]ZHL�YHUVFKLHGHQH�
6FKXW]EHUHLFKH� KDQGHOW�� ZREHL� QXU� GHU� ]ZHLWH� 6FKXW]EHUHLFK�� GLH� %HUXIVDXV�EXQJ�� HLQHU� 5HJHOXQJ�
GXUFK�GHQ�HLQIDFKHQ�*HVHW]JHEHU�]XJlQJOLFK�LVW��*OHLFKZRKO�KDW�GDV�%9HUI*�VFKRQ�IU�K]HLWLJ�HQWVFKLH�
GHQ��GD��HV�VLFK�EHL�GHP�*UXQGUHFKW�GHV�$UW�����,�**�XP�HLQ�HLQKHLWOLFKHV�*UXQGUHFKW�DXI�%HUXIVIUHL�
KHLW�KDQGHOW��=HQWUDOHU�%HJULII�GHV�$UW�����,�**�LVW�GHU�GHV�%HUXIHV��

%HUXI�LVW�MHGH�7lWLJNHLW��GLH�DXI�'DXHU�DQJHOHJW�LVW�XQG�LQ�LGHHOOHU�XQG�PDWHULHOOHU�+LQVLFKW�GHU�6FKDI�
IXQJ�XQG�(UKDOWXQJ�HLQHU�/HEHQVJUXQGODJH�GLHQW��

'HV�ZHLWHUHQ�JDUDQWLHUW�$UW�����,�**�GLH�IUHLH�:DKO�GHU��EHUXIVEH]RJHQHQ��$XVELOGXQJVVWlWWH��'D]X�
]lKOHQ� DOOH� (LQULFKWXQJHQ�� GLH� GHU� $XVELOGXQJ� I�U� EHVWLPPWH� %HUXIH� RGHU� %HUXIVJUXSSHQ� GLHQHQ��
6FKOLH�OLFK�XPID�W�GHU�6FKXW]EHUHLFK�GHV�$UW����� ,�**�GDV�5HFKW��GHQ�$UEHLWVSODW]� IUHL� ]X�ZlKOHQ��
G�K�� DQ]XQHKPHQ�� EHL]XEHKDOWHQ� XQG� DXI]XJHEHQ�� $UEHLWVSODW]� LVW� GLH� 6WlWWH�� DQ� GHU� HLQH� EHUXIOLFKH�
7lWLJNHLW�DXVJH�EW�ZLUG��=XU�)UDJH��RE�GLH�:HWWEHZHUEVIUHLKHLW�YRQ�$UW�����**�JHVFK�W]W� LVW��YJO��6��
�����
7UlJHU�GHV�*UXQGUHFKWV�DXI�%HUXIVIUHLKHLW�VLQG�DOOH�'HXWVFKHQ�L�6�G��$UW������**��$EHU�DXFK�%�UJHU�
DXV�DQGHUHQ�0LWJOLHGVWDDWHQ�GHU�(*�N|QQHQ�VLFK�ZHJHQ�GHU�(*�UHFKWOLFKHQ�9RUJDEHQ�DXI�$UW�����**�
EHUXIHQ��hEULJH�$XVOlQGHU�XQG�6WDDWHQORVH�JHQLH�HQ�GDJHJHQ�QXU�GHQ�6FKXW]�DXV�$UW����,�**���

,,��(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�
'D�QXU�EHUXIV��XQG�DXVELOGXQJVVSH]LILVFKH�+DQGOXQJHQ�JHVFK�W]W�VLQG��VWHOOW�HLQH�VWDDWOLFKH�5HJHOXQJ�
RGHU�0D�QDKPH�DXFK�QXU�GDQQ�HLQHQ�(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�GDU��ZHQQ�VLH�QLFKW�QXU�LUJHQGZLH�
JHDUWHWH��HQWIHUQWH�)ROJHQ�I�U�GLH�EHUXIOLFKH�7lWLJNHLW�KHUEHLI�KUW��VRQGHUQ�LKU�VXEMHNWLY�RGHU�REMHNWLY�
HLQH�EHUXIVUHJHOQGH�7HQGHQ]�LQQHZRKQW���
(LQ� (LQJULII� LQ� GHQ� 6FKXW]EHUHLFK� NRPPW� LQ� DOOHQ�%HUHLFKHQ� GHV� JHVFK�W]WHQ�9HUKDOWHQV� LQ�%HWUDFKW��
%HVRQGHUH�%HGHXWXQJ�KDW�KLHU�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�GHQ�%HUXIVDXV�EXQJVUHJHOQ�XQG�GHU�:DKO�
GHV�%HUXIHV��GRUW�LQVEHVRQGHUH�]ZLVFKHQ�VXEMHNWLYHQ�XQG�REMHNWLYHQ�=XODVVXQJVEHVFKUlQNXQJHQ��VRJ��
'UHL�6WXIHQ�7KHRULH��

Ö� 5HODWLY�JHULQJ� LVW�GLH�%HHLQWUlFKWLJXQJ�GHV�*UXQGUHFKWV��ZHQQ�HV� OHGLJOLFK�XP�GLH�5HJHOXQJ�GHU�
%HUXIVDXV�EXQJ��DOVR�XP�GLH�)UDJH�GHV�Ä:LH³�GHU�EHUXIOLFKHQ�7lWLJNHLW�JHKW�����6WXIH����

Ö� (LQ� PLWWOHUHV� %HHLQWUlFKWLJXQJVQLYHDX� OLHJW� EHL� VRJ�� VXEMHNWLYHQ� =XODVVXQJVYRUDXVVHW]XQ�
JHQ� YRU�� GLH� I�U� GLH�:DKO� HLQHV�%HUXIHV� RGHU� GHQ�9HUEOHLE� LP�%HUXI� SHUV|QOLFKH�(LJHQVFKDIWHQ�
XQG� )lKLJNHLWHQ�� HUZRUEHQH� $EVFKO�VVH� RGHU� HUEUDFKWH� /HLVWXQJHQ� GHV� %HUXIVEHZHUEHUV� YRU�
VFKUHLEHQ�����6WXIH����

Ö� $P� LQWHQVLYVWHQ�VLQG�(LQJULIIH��ZHOFKH�GLH�REMHNWLYHQ�=XODVVXQJVYRUDXVVHW]XQJHQ�]X�HLQHU�
EHUXIOLFKHQ�7lWLJNHLW�UHJHOQ��2EMHNWLYH�=XODVVXQJVYRUDXVVHW]XQJHQ�ELQGHQ�GLH�:DKO�HLQHV�%HUXIHV�
E]Z��GHQ�9HUEOHLE�DQ�9RUDXVVHW]XQJHQ��GLH�PLW�GHU�3HUVRQ�GHV�%HZHUEHUV�QLFKWV�]X�WXQ�KDEHQ�����
6WXIH���

,,,��9HUIDVVXQJVUHFKWOLFKH�5HFKWIHUWLJXQJ�
=XQlFKVW�LVW�JHP��$UW�����,�6����**�HLQ�*HVHW]�HUIRUGHUOLFK��GDV�VRZRKO�KLQVLFKWOLFK�GHU�%HUXIVZDKO�DOV�
DXFK� GHU� %HUXIVDXV�EXQJ� GLH� 5HLFKZHLWH� GHU� %HVFKUlQNXQJ� EHVWLPPW�� =XOlVVLJ� VLQG� DXFK�
5HFKWVYHURUGQXQJHQ�XQG�6DW]XQJHQ��VRIHUQ�GHU�3DUODPHQWVYRUEHKDOW�EHDFKWHW�ZLUG��'DV�*HVHW]�PX��
VLFK� DEHU� DP� 0D�VWDE� GHV� $UW����� ,� **� PHVVHQ� ODVVHQ�� *HP�� GHU� 'UHL�6WXIHQ�7KHRULH� VLQG�
%HVFKUlQNXQJHQ�GHU�)UHLKHLW�GHU�%HUXIVDXV�EXQJ�EHUHLWV�]XJXQVWHQ�YRQ�YHUQ�QIWLJHQ�(UZlJXQJHQ�
GHV� *HPHLQZRKOV� ]XOlVVLJ�� 6XEMHNWLYH� =XODVVXQJVEHVFKUlQNXQJHQ� N|QQHQ� ]XJXQVWHQ� YRQ�
JHZLFKWLJHQ�*HPHLQZRKOEHODQJHQ�YRUJHQRPPHQ�ZHUGHQ��2EMHNWLYH�=XODVVXQJVEHVFKUlQNXQJHQ�
VLQG�GDJHJHQ�QXU�]XJXQVWHQ�YRQ��EHUUDJHQG�ZLFKWLJHQ�*HPHLQZRKOEHODQJHQ�]XJHODVVHQ���
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'LH� LQ�$UW�����,�**�JHZlKUOHLVWHWH�%HUXIVIUHLKHLW�JHK|UW�]X�GHQ�SUDNWLVFK�EHGHXWVDP�
VWHQ� *UXQGUHFKWHQ�� 6LH� JDUDQWLHUW� GLH� EHUXIVEH]RJHQH� 3HUV|QOLFKNHLWVHQWIDOWXQJ� XQG�
GDPLW�GLH�([LVWHQ]VLFKHUXQJ��(V�LVW�GDKHU�EHUHFKWLJW��GLH�%HUXIVIUHLKHLW�]XVDPPHQ�PLW�
GHU� LQ� $UW����� ,� **� JHZlKUOHLVWHWHQ� (LJHQWXPVJDUDQWLH� DOV� YHUIDVVXQJVUHFKWOLFKHQ�
*UXQGSIHLOHU�GHU�:LUWVFKDIWVRUGQXQJ�DQ]XVHKHQ���

���6FKXW]EHUHLFK�

$UW�����,�**�JHZlKUOHLVWHW�LQ�6����GDV�5HFKW��%HUXI��$UEHLWVSODW]�XQG�$XVELOGXQJVVWlWWH�
IUHL�]X�ZlKOHQ��)UHLKHLW�GHU�%HUXIVZDKO���*HPl��6����NDQQ�GLH�%HUXIVDXV�EXQJ�GXUFK�
*HVHW]� RGHU� DXIJUXQG� HLQHV� *HVHW]HV� JHUHJHOW� ZHUGHQ�� %HL� XQEHIDQJHQHU� %HWUDFK�
WXQJVZHLVH�N|QQWH�DQJHQRPPHQ�ZHUGHQ��GD��HV�VLFK�XP�]ZHL�YHUVFKLHGHQH�6FKXW]�
EHUHLFKH� KDQGHOW�� ZREHL� QXU� GHU� ]ZHLWH� 6FKXW]EHUHLFK�� GLH� %HUXIVDXV�EXQJ�� HLQHU�
5HJHOXQJ�GXUFK�GHQ�HLQIDFKHQ�*HVHW]JHEHU�]XJlQJOLFK�LVW��*OHLFKZRKO�KDW�GDV�%9HUI*�
VFKRQ� IU�K]HLWLJ� HQWVFKLHGHQ�� GD�� HV� VLFK� EHL� $UW����� ,� **� XP� HLQ� HLQKHLWOLFKHV�
*UXQGUHFKW� DXI� %HUXIVIUHLKHLW� KDQGHOW�� %HUXIVZDKO� XQG� %HUXIVDXV�EXQJ� KLQJHQ�
PLWHLQDQGHU�]XVDPPHQ��0LW�GHU�%HUXIVZDKO�EHJLQQH�GLH�%HUXIVDXV�EXQJ��XQG� LQ�GHU�
%HUXIVDXV�EXQJ�ZHUGH�GLH�%HUXIVZDKO�LPPHU�ZLHGHU�QHX�EHVWlWLJW����
0LW�GHU�$QQDKPH�HLQHV�HLQKHLWOLFKHQ�*UXQGUHFKWV�KDW�GDV�%9HUI*�DOVR�GHQ�5HJHOXQJV�
YRUEHKDOW�GHV�$UW�����,�6����**�DXFK�DXI�$UW�����,�6����**�HUVWUHFNW��'DV�5HFKW��%HUXI��
$UEHLWVSODW]�XQG�$XVELOGXQJVVWlWWH� IUHL�]X�ZlKOHQ��XQWHUOLHJW�GDPLW�GHP�JOHLFKHQ�*H�
VHW]HVYRUEHKDOW�ZLH�GLH�%HUXIVDXV�EXQJ��$OOHUGLQJV� LVW�GXUFK�GLH�$QQDKPH�HLQHV�HLQ�
KHLWOLFKHQ�6FKXW]EHUHLFKV�XQG�HLQHV�*HVHW]HVYRUEHKDOWV�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�
%HUXIVZDKO� XQG� %HUXIVDXV�EXQJ� QLFKW� HLQJHHEQHW�� 6LH� VSLHOW� LQVEHVRQGHUH� EHL� GHU�
)UDJH� QDFK� GHU� 5HFKWIHUWLJXQJ� YRQ� (LQJULIIHQ� HLQH� 5ROOH�� (LQJULIIH� LQ� GLH� %HUXIVDXV�
�EXQJ� VLQG� HKHU� JHUHFKWIHUWLJW� DOV� (LQJULIIH� LQ� GLH� %HUXIVZDKO�� 'DUDXI�ZLUG� XQWHU� ���
]XU�FN]XNRPPHQ�VHLQ��
�

D��6FKXW]�EHUXIVEH]RJHQHQ�9HUKDOWHQV��VDFKOLFKHU�6FKXW]EHUHLFK��

DD��%HJULII�GHV�%HUXIHV��GHV�$UEHLWVSODW]HV�XQG�GHU�$XVELOGXQJVVWlWWH�

���D���'HU�VDFKOLFKH�6FKXW]EHUHLFK�GHV�$UW�����,�**�LVW�]XQlFKVW�GXUFK�GHQ�%HJULII�GHV�
%HUXIHV�JHSUlJW��'LHVHU�LVW�ZHLW�]X�YHUVWHKHQ��(UID�W�ZHUGHQ�QLFKW�QXU�GLH�WUDGLWLRQHOO�
IL[LHUWHQ� %HUXIVELOGHU�� VRQGHUQ� DXFK� QHX� HQWVWDQGHQH� XQG� IUHL� HUIXQGHQH� %HUXIH���
1DFK�GHP�%9HUI*�LVW�XQWHU�GHP�%HJULII�GHV�%HUXIHV�]XQlFKVW�MHGH�7lWLJNHLW�]X�YHUVWH�
KHQ�� GLH� LQ� LGHHOOHU� XQG�PDWHULHOOHU� +LQVLFKW� GHU�6FKDIIXQJ� XQG� (UKDOWXQJ� HLQHU�
/HEHQVJUXQGODJH� GLHQW��� (V� UHLFKW� DXV�� GD�� GXUFK� GLH� EHWUHIIHQGH� 7lWLJNHLW� HLQ�
PD�JHEOLFKHU� %HLWUDJ� ]XU� (UKDOWXQJ� GHU� /HEHQVJUXQGODJH� JHVFKDIIHQ� ZLUG�� VR� GD��
DXFK�QLFKW�JDQ]�XQEHGHXWHQGH�1HEHQWlWLJNHLWHQ�HUID�W�VLQG��
2E�GLH�7lWLJNHLW�VHOEVWlQGLJ�RGHU�DEKlQJLJ�DXVJH�EW�ZLUG��LVW�XQHUKHEOLFK��%HL�MXULVWL�
VFKHQ�3HUVRQHQ� LVW� GHU�%HJULII� %HUXI� UHJHOPl�LJ� ]X�EHMDKHQ��ZHQQ�GLH�7lWLJNHLW�GHU�
*HZLQQHU]LHOXQJ� GLHQW�� 'DKHU� ZLUG� HLQH� 7lWLJNHLW�� EHL� GHU� OHGLJOLFK� HLQH� .RVWHQGHN�
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��9JO��.OXWK��-XUD������������
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-X6������� ���� II���� %9HUI*�1-:������� ������ ����� �*O\NROZHLQ��� 9JO�� DXFK� %9HUI*�1-:� ������ ������
%9HUI*�1-:������� ������2/*�1�UQEHUJ��1-:������� ������ %*+�1-:������� ������:HUQVPDQQ�� -XUD�
�����������.LPPV��-X6������������
��%9HUI*(����������������I���3DWHQWJHE�KUHQ�EHUZDFKXQJ���6FKPLGW�%OHLEWUHX��LQ��6FKPLGW�%OHLEWUHX�.OHLQ��
**��$UW�����5Q����3LHURWK�6FKOLQN��*UXQGUHFKWH��5Q������
�� *UXQGOHJHQG� %9HUI*(� ��� ����� ���� �$SRWKHNHQXUWHLO�� XQG� M�QJVW� %9HUI*(� ����� ����� ���� �gIIHQWOLFKH�
6SLHOEDQNHQ���%9HUI*�1-:�������������������*O\NROZHLQ���
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NXQJ� EHDEVLFKWLJW� LVW� RGHU� GLH� GHU� )UHL]HLWJHVWDOWXQJ� �+REE\� R�l��� GLHQW�� QLFKW� YRP�
%HJULII� GHV� %HUXIHV� HUID�W� �VRJ�� /LHEKDEHUHL��� ,UUHOHYDQW� LVW� DEHU�� RE�WDWVlFKOLFK� *H�
ZLQQH�HU]LHOW�ZHUGHQ��0D�JHEOLFK�LVW�LQVRZHLW�DOOHLQ�GLH�*HZLQQHU]LHOXQJVDEVLFKW���
'HV�ZHLWHUHQ�PX�� GLH� 7lWLJNHLW�DXI�'DXHU� DQJHOHJW� VHLQ� E]Z�� QDFKKDOWLJ� DXVJH�EW�
ZHUGHQ���'DV�EHGHXWHW�MHGRFK�QLFKW��GD��VLH�VWlQGLJ�DXVJH�EW�ZHUGHQ�PX���9LHOPHKU�
JHQ�JW� DXFK� HLQH� JHOHJHQWOLFKH�� DEHU� SHULRGLVFK� ZLHGHUNHKUHQGH� $XV�EXQJ� �HWZD�
VSRUDGLVFKH�9RUWUDJV��RGHU�*XWDFKWHUWlWLJNHLW���(LQH�%HVFKlIWLJXQJ��GLH�VLFK�MHGRFK�LQ�
HLQHP� HLQPDOLJHQ� (UZHUEVDNW� HUVFK|SIW�� HUI�OOW� QLFKW� GLH� 9RUDXVVHW]XQJHQ� DQ� HLQHQ�
%HUXI���
,Q� HLQLJHQ� (QWVFKHLGXQJHQ� HUJlQ]W� GDV� %9HUI*� GLH� %HUXIVGHILQLWLRQ� GXUFK� GDV� HLQ�
VFKUlQNHQGH� 0HUNPDO� GHU� HUODXEWHQ� %HWlWLJXQJ��� 'LHVHV� 0HUNPDO� LVW� DOOHUGLQJV�
QLFKW�JDQ]�XQEHGHQNOLFK��'HQQ�YHUVWHKW�PDQ�GLHVHV�.ULWHULXP�DOV�Ä1LFKW�9HUERWHQVHLQ³�
GHU�7lWLJNHLW��KlWWH�HV�GHU�HLQIDFKH�*HVHW]JHEHU�LQ�GHU�+DQG��GXUFK�HLQ�HQWVSUHFKHQ�
GHV� 9HUERWVJHVHW]� GHQ� YHUIDVVXQJVUHFKWOLFKHQ�%HJULII� GHV�%HUXIHV� ]X� GHILQLHUHQ�XQG�
EHVWLPPWH�7lWLJNHLWHQ�HLQIDFK�DXV�GHP�6FKXW]EHUHLFK�YRQ�$UW����� ,�**�DXV]XVFKOLH�
�HQ�� 6RPLW� Z�UGHQ� VLH� GHP� 0D�VWDE� YRQ� $UW����� ,� **� HQW]RJHQ��� 'DKHU� ZLUG� GDV�
.ULWHULXP� GHV� Ä(UODXEWVHLQV³� �EHUZLHJHQG� VR� YHUVWDQGHQ�� GD�� GLH� EHUXIOLFKHQ� +DQG�
OXQJHQ�QDFK�GHQ�:HUWYRUVWHOOXQJHQ�GHU�5HFKWVJHPHLQVFKDIW�QLFKW�RIIHQVLFKWOLFK�VR]LDO��
RGHU� JHPHLQVFKDIWVVFKlGOLFK� VHLQ� G�UIHQ��� )ROJW� PDQ� GLHVHP� *HGDQNHQ�� NRPPW� HV�
GHPQDFK� QLFKW� GDUDXI� DQ�� RE� GHU� *HVHW]JHEHU� HLQH� 7lWLJNHLW� YHUERWHQ� RGHU� XQWHU�
6WUDIH�JHVWHOOW�KDW�� VRQGHUQ�DOOHLQ�DXI�GLH�RIIHQVLFKWOLFKH�6R]LDO��RGHU�*HPHLQVFKDIWV�
VFKlGOLFKNHLW� GHU� 7lWLJNHLW���� $EHU� DXFK� GLH� (UVDW]NULWHULHQ� GHU� 6R]LDO�� RGHU� *HPHLQ�
VFKDIWVVFKlGOLFKNHLW�YHUP|JHQ�QLFKW�]ZHLIHOVIUHL�]X��EHU]HXJHQ��'HQQ�]XP�HLQHQ�VLQG�
VLH�Y|OOLJ�YDJH��ZDV�LVW�VFKRQ�VR]LDO��RGHU�JHPHLQVFKDIWVVFKlGOLFK"��XQG�]XP�DQGHUHQ�
KlWWH� HV� GHU� 5HFKWVDQZHQGHU� EHL� GHU� $XVOHJXQJ� GHV� QLFKW� UHFKWOLFKHQ� %HJULIIV� GHU�
6R]LDO��RGHU�*HPHLQVFKDIWVVFKlGOLFKNHLW�LQ�GHU�+DQG��lKQOLFK�ZLH�GHU�*HVHW]JHEHU�EHL�
GHP� .ULWHULXP� GHV�1LFKW�9HUERWHQVHLQV��� �EHU� GLH� 5HLFKZHLWH� GHV� 6FKXW]EHUHLFKV� ]X�
EHVWLPPHQ�� 'DKHU� ZLUG� ]XQHKPHQG� JlQ]OLFK� DXI� GDV� .ULWHULXP� GHV� Ä(UODXEWVHLQV³�
YHU]LFKWHW����,QNRQVHTXHQW�LVW�MHGHQIDOOV�GDV�%9HUI*�LQ�VHLQHP�-XGLNDW�]X�GHQ�|IIHQWOL�
FKHQ� 6SLHOEDQNHQ���� LQGHP� HV� EHL� GHU� 'HILQLWLRQ� GHV� %HUXIVEHJULIIV� DXI� 6�� ���� QLFKW�
PHKU�DXI�GDV�(UODXEWVHLQ�DEVWHOOW��VSlWHU�DEHU��DXI�6�������GLH�(U|IIQXQJ�GHV�6FKXW]�
EHUHLFKV�GHV�$UW����� ,�**�JOHLFKZRKO�GDYRQ�DEKlQJLJ�PDFKW��RE�GDV�%HWUHLEHQ�HLQHU�
6SLHOEDQN� QLFKW� JHVHW]OLFK� YHUERWHQ� LVW����'DYRQ�XQDEKlQJLJ� G�UIWH� DEHU�JHOWHQ�� GD��
H[WUHP� VR]LDOVFKlGOLFKH� 7lWLJNHLWHQ� ZLH� Ä.LOOHUGLHQVWH³� RGHU� GHU� +DQGHO�PLW� ÄNLQGHU�
SRUQRJUDSKLVFKHP�0DWHULDO³� DXI� MHGHQ� )DOO� DXV� GHP� 6FKXW]EHUHLFK� GHV� $UW����� ,� **�
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�� %9HUI*(� ���� ����� ���� �1DFKULFKWHQPl�LJH� .XU]EHULFKWHUVWDWWXQJ� LP� )HUQVHKHQ��� $QGHUV� .OXWK�� -XUD�
����������������GHU�DXFK�JHOHJHQWOLFKH�9RUJlQJH�DXV�GHP�6FKXW]EHUHLFK�GHV�$UW�����,�**�KHUDXVQLPPW��
VHLHQ�VLH�DXFK�YRQ�QRFK�VR�JUR�HU�ZLUWVFKDIWOLFKHU�%HGHXWXQJ��
��9JO��%9HUI*(��������������$SRWKHNHQXUWHLO���������������0LHWZDJHQ��XQG�M�QJVW�%9HUI*(����������������
9JO��DXFK�%9HUZ*(���������II��
��9JO��]XU�.ULWLN�%UHXHU��LQ��+GE6W5�9,��6������I���6FKRO]��LQ��0DXQ]�'�ULJ��**��$UW�����5Q�����:LHODQG��LQ��
'UHLHU��**��$UW�����5Q�����*XEHOW��LQ��YRQ�0�QFK�.XQLJ��**��$UW�����5Q����
��%9HUZ*(���������������*XEHOW��LQ��YRQ�0�QFK�.XQLJ��**��$UW�����5Q����2IIHQJHODVVHQ�YRQ�%9HUZ*(�����
����������
���%9HUZ*(�����������������������������*XEHOW��LQ��YRQ�0�QFK�.XQLJ��**��$UW�����5Q����
��� -DUDVV�� LQ�� -DUDVV�3LHURWK��**�� $UW�����5Q� ���6FKRO]�� LQ��0DXQ]�'�ULJ��**�� $UW�����5Q� ����%UHXHU�� LQ��
+GE6W5�9,��6������ I���:LHODQG�� LQ��'UHLHU��**��$UW�����5Q�����:HUQVPDQQ�� -XUD�����������������.OXWK��
-XUD�����������������
���%9HUI*(����������II��9JO��DXFK�GLH�%HVSU��Y��0XFNHO��-$�����������II��
���$XI�GDV�(UODXEWVHLQ�ZLUG�DXFK�QLFKW�PHKU�LQ�%9HUI*�1-:�������������������*O\NROZHLQ��DEJHVWHOOW��
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�����

KHUDXV]XKDOWHQ�VLQG�� ,QVJHVDPW�HUJLEW� VLFK�QDFK�GHU�5HFKWVSUHFKXQJ�GHV�%9HUI*� I�U�
GHQ�%HJULII�GHV�%HUXIHV�IROJHQGH�'HILQLWLRQ��
�

(LQ�%HUXI� LVW� MHGH�HUODXEWH�7lWLJNHLW�� GLH�DXI�'DXHU�DQJHOHJW� LVW�XQG� LQ� LGHHOOHU�XQG�
PDWHULHOOHU�+LQVLFKW�GHU�6FKDIIXQJ�XQG�(UKDOWXQJ�HLQHU�/HEHQVJUXQGODJH�GLHQW���
�

%HLVSLHOH���
���� =XQlFKVW� VWHOOHQ� GLH�NODVVLVFKHQ�%HUXIH�ZLH� 6FKUHLQHU��0|EHOIDEULNDQW�� 6FKX�

VWHU��6FKQHLGHU��.DXIPDQQ��:LQ]HU�HWF��%HUXIH�L�6�G��$UW�����,�**�GDU���

���� 'D�GHU�*HVHW]JHEHU�%HUXIVELOGHU� IL[LHUHQ��DEHU�DXFK�lQGHUQ�XQG�DXVULFKWHQ�XQG�
YHUZDQGWH�%HUXIH�YHUHLQKHLWOLFKHQ��PRQRSROLVLHUHQ�XQG� W\SLVLHUHQ�NDQQ��ZHUGHQ�
DXFK� HWZD� GDV� %HWUHLEHQ� HLQHU�6SLHOEDQN���� GLH� JHZHUEOLFKH�3HUVRQHQEHI|U�
GHUXQJ��GDV�%HWUHLEHQ�YRQ�:DUHQDXWRPDWHQ�RGHU�*HZLQQVSLHOJHUlWHQ�XQG�
GDV�9HUNDXIHQ�YRQ�ORVHU�0LOFK�RGHU�GLH�7lWLJNHLW�GHV�$VWURORJHQ�HUID�W���

���� (UID�W�LVW�DXFK�GDV�%HWUHLEHQ�HLQHU�$SRWKHNH��+LHUEHL�LVW�HLQH�GHXWOLFKH�7HQGHQ]�
ZHJ� YRP� +HLOEHUXI� �L�6�� GHU� ÄUHFKWHQ� +DQG� GHV� $U]WHV³�� KLQ� ]XP� *HZHUEH� HU�
NHQQEDU����

���� $XFK�=ZHLWEHUXIH� XQG�1HEHQEHVFKlIWLJXQJHQ� VLQG� YRP� 6FKXW]EHUHLFK� GHV�
$UW�����,�**�XPID�W��V�R�������

���� 'DV�JOHLFKH�JLOW�I�U�GLH�VRJ��)UHLHQ�%HUXIH��EHL�GHQHQ�GHU�%HUXIVDQJHK|ULJH�GDV�
YROOH� ZLUWVFKDIWOLFKH� 5LVLNR� WUlJW� �HWZD� bU]WH�� 7LHUlU]WH�� $UFKLWHNWHQ�� 5HFKWVDQ�
ZlOWH�� 1RWDUH�� 6FKULIWVWHOOHU����� XQG� %HUXIH�� GLH� 7lWLJNHLWHQ� ]XP� ,QKDOW� KDEHQ��
ZHOFKH�LQ�HUVWHU�/LQLH�GHP�6WDDW�YRUEHKDOWHQ�VLQG��%HUXI�GHV�5LFKWHUV��GHV�%H�
DPWHQ�� GHV� 6ROGDWHQ� HWF������ $OOHUGLQJV� HQWKlOW� $UW����� **� �L�9�P�� GHQ� %H�
DPWHQJHVHW]HQ��GHP�5LFKWHUJHVHW]�RGHU�GHP�6ROGDWHQJHVHW]��I�U�DOOH�%HUXIH�GHV�
|IIHQWOLFKHQ� 'LHQVWHV� ZHLWKLQ� 6RQGHUUHJHOXQJHQ�� VR� GD�� VLFK� KLHU� LQVEHVRQGHUH�
GLH�%HUXIVIUHLKHLW�GHU�%HZHUEHU�DXI�GDV�5HFKW�GHV�JOHLFKHQ�=XJDQJV�]X�GHQ�|I�
IHQWOLFKHQ� bPWHUQ� UHGX]LHUW���� $UW����� **� �EHUODJHUW� DOVR� LQ� VHLQHP�
$QZHQGXQJVEHUHLFK�$UW�����,�**���

���� $QGHUV�YHUKlOW�HV�VLFK�EHL�VRJ��VWDDWOLFK�JHEXQGHQHQ�%HUXIHQ��'DV�VLQG�7l�
WLJNHLWHQ��EHL�GHQHQ�|IIHQWOLFKH�$XIJDEHQ� LQ�SULYDWHU�+DQG� OLHJHQ��ZLH�GDV�HWZD�
EHL�GHP�1RWDU��GHP�|IIHQWOLFK�EHVWHOOWHQ�9HUPHVVXQJVLQJHQLHXU�RGHU�GHP�
%H]LUNVVFKRUQVWHLQIHJHU�GHU�)DOO� LVW��%HL� LKQHQ�UHFKWIHUWLJW�GLH�:DKUQHKPXQJ�
KRKHLWOLFKHU� $XIJDEHQ� OHGLJOLFK� HLQH� VWlUNHUH� 5HJOHPHQWLHUXQJ� GHU� %HUXIVDXV�
�EXQJ�� $UW����� ,� **� EOHLEW� DEHU� �QHEHQ� HLQVFKOlJLJHQ� 6SH]LDOYRUVFKULIWHQ�� YROO�
DQZHQGEDU�����

�

�

�

����������������������������������������������������
���%9HUI*(���������������II���gIIHQWOLFKH�6SLHOEDQNHQ���
���9JO��M�QJVW�%9HUI*(����������II��PLW�%HVSU��Y��7HUKHFKWH��-X6�����������II��
���%9HUI*(���������������=XODVVXQJ�DOV�5HFKWVDQZDOW���
���9JO��%9HUI*(�����������II���6LQJXODU]XODVVXQJ�YRQ�5HFKWVDQZlOWHQ���%9HUI*�1-:������������I���:HU�
EXQJ� I�U� =DKQNOLQLN��� %9HUI*�1-:������� ������ ����� �:HUEXQJ� I�U�7LHUDU]WSUD[LV���%9HUI*�1-:� ������
������1-:�������������2/*�1�UQEHUJ�1-:�������������%*+�1-:������������XQG�%*+�1-:�������
������MHZHLOV�$QZDOWVZHUEXQJ���%9HUZ*�'9%O��������������$U]WZHUEXQJ��XQG�%9HUI*�1-:������������
�$U]WZHUEXQJ���9JO��DXFK�=XFN��1-:������������II���6LPRQ�6FKPLWWPDQQ��0HG5�����������II��XQG�%DU�
GHQ]��0'5�����������II��
���%9HUI*(��������������$SRWKHNHQXUWHLO�����������������5DGLNDOH�LP�|IIHQWOLFKHQ�'LHQVW���YJO��DXFK�.OXWK��
-XUD�����������������
���9JO��GD]X�DXVI�KUOLFK�5��6FKPLGW��%HV9HUZ5�����$XIO��������6������II��
���%9HUI*(�������������� �$XVZDKO�YRQ�1RWDUEHZHUEHUQ���%*+�1-:�55�������������.OXWK�� -XUD�������
����������
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)DOOEHLVSLHO���� 1� KDW� GDV� =ZHLWH� -XULVWLVFKH� 6WDDWVH[DPHQ� PLW� GHU� 1RWH� Ä$XVUHL�
FKHQG³�EHVWDQGHQ��1XQ�EHZLUEW� HU� VLFK� LQ�GHP�%XQGHVODQG�;� I�U�GLH�hEHUQDKPH� LQ�
GHQ�1RWDUGLHQVW��*HP��HLQHU�9HUZDOWXQJVYRUVFKULIW�GHV�/DQGHV�;�G�UIHQ�OHGLJOLFK�VRO�
FKH�%HZHUEHU� LQ� GLH� HQJHUH�$XVZDKO� ]XJHODVVHQ�ZHUGHQ�� GLH�GDV�=ZHLWH� -XULVWLVFKH�
6WDDWVH[DPHQ� PLQGHVWHQV� PLW� GHU� 1RWH� Ä9ROOEHIULHGLJHQG³� EHVWDQGHQ� KDEHQ�� 'D� 1�
GLHVH�9RUDXVVHW]XQJ�QLFKW�HUI�OOW��ZLUG�VHLQ�$QWUDJ�DEJHOHKQW��9HUVW|�W�GLH�$EOHKQXQJ�
VHLQHV�$QWUDJV�JHJHQ�$UW�����,�**"�
'HU� %HUXI� GHV� 1RWDUV� LVW� ]ZDU� VWDDWOLFK� JHEXQGHQ�� JOHLFKZRKO� DEHU� HLQ� %HUXI� L�6�G��
$UW����� ,� **�� 1� KDW� GDKHU� GDV� 5HFKW�� GLHVHQ� %HUXI� ]X�ZlKOHQ�� $OOHUGLQJV� VWHKW� GDV�
HLQKHLWOLFKH�*UXQGUHFKW�DXI�%HUXIVZDKO�XQG�%HUXIVDXV�EXQJ�XQWHU�GHP�*HVHW]HVYRU�
EHKDOW� GHV� $UW����� ,� 6�� �� **�� 'LH� %HUXIVZDKO� NDQQ� GDKHU� EHVFKUlQNW� ZHUGHQ�� (LQH�
ZHLWHUH�%HVFKUlQNXQJVP|JOLFKNHLW�EHVWHKW� I�U� VWDDWOLFK�JHEXQGHQH�%HUXIH�GXUFK�GLH�
HLQKHUJHEUDFKWHQ� *UXQGVlW]H� GHV� %HUXIVEHDPWHQWXPV� JHP�� $UW����� ,,� **�� 'DQDFK�
KDW�1� OHGLJOLFK� HLQHQ�$QVSUXFK�DXI� JOHLFKKHLWVJHPl�HQ�=XJDQJ� ]XP�1RWDUEHUXI��'D�
1RWDUH�VWDDWOLFKH�)XQNWLRQHQ�DXV�EHQ��LVW�GHU�6WDDW�QLFKW�JHKLQGHUW��EHVRQGHUH�=XODV�
VXQJVYRUDXVVHW]XQJHQ�]X�VFKDIIHQ��*OHLFKZRKO�JUHLIW�HU�GDPLW� LQ�GDV�*UXQGUHFKW�GHU�
%HUXIVIUHLKHLW� HLQ� XQG�EHGDUI� JHP�� GHU�:HVHQWOLFKNHLWVWKHRULH� GHV�%9HUI*�HLQHU� IRU�
PHOO�JHVHW]OLFKHQ�5HFKWVJUXQGODJH��(LQH�9HUZDOWXQJVYRUVFKULIW�ZLUG�GLHVHP�(UIRUGHU�
QLV�QLFKW�JHUHFKW�XQG�NDQQ�DOV�5HFKWVJUXQGODJH�I�U�GHQ�$EOHKQXQJVEHVFKHLG�QLFKW�LQ�
%HWUDFKW� NRPPHQ�� 'HU� $EOHKQXQJVEHVFKHLG� YHUOHW]W� GHQ� 1� GDKHU� LQ� VHLQHP�*UXQG�
UHFKW�DXI�%HUXIVIUHLKHLW��
�

+LQZHLV� I�U� GLH� )DOOEHDUEHLWXQJ�� %HL� VWDDWOLFKHQ� E]Z�� VWDDWOLFK� JHEXQGHQHQ�
%HUXIHQ�PX��LQ�GHU�)DOOEHDUEHLWXQJ�]XQlFKVW�XQWHUVXFKW�ZHUGHQ��RE�$UW�����,�**�
�EHUKDXSW�HLQVFKOlJLJ� LVW��GHQQ�$UW�����,�**�Z�UGH�YRQ�$UW�����,,�XQG�9�**�XQG�
DQGHUHQ�6SH]LDOUHJHOXQJHQ�YHUGUlQJW�E]Z���EHUODJHUW��ZHQQ�GLH�IUDJOLFKH�7lWLJNHLW�
�EHUZLHJHQG�RGHU�DXVVFKOLH�OLFK�Ä|IIHQWOLFKHU�'LHQVW³� LVW��(UVW�ZHQQ�HLQH�6SH]LDO�
UHJHOXQJ�GHQ�6DFKYHUKDOW�QLFKW�RGHU�QLFKW�DEVFKOLH�HQG�UHJHOW��LVW�DXI�$UW�����,�**�
]XU�FN]XJUHLIHQ��'LHV�LVW�EHL�GHQ�VWDDWOLFK�JHEXQGHQHQ�%HUXIHQ�GXUFKZHJ�GHU�)DOO��
%HLVSLHO��9HUWUDJVDU]W��IU�KHU��.DVVHQDU]W���'LHVHU�VWHKW�ZHGHU�]X�GHQ�.UDQNHQNDV�
VHQ�QRFK� ]X� VHLQHU� .DVVHQlU]WOLFKHQ�9HUHLQLJXQJ� LQ� HLQHP�'LHQVWYHUKlOWQLV��9LHO�
PHKU� LVW�HU�HLQ�)UHLEHUXIOHU��GHU� LQ�IUHLHP�:HWWEHZHUE�]X�DQGHUHQ�9HUWUDJVlU]WHQ�
VWHKW��$UW�����,�**�ZLUG�GDPLW�QLFKW�GXUFK�6SH]LDOUHJHOXQJHQ�YHUGUlQJW�E]Z���EHU�
ODJHUW��

�

1LFKW�GXUFK�$UW�����,�**�JHVFK�W]W�VLQG�H[WUHP�VR]LDOVFKlGOLFKH�7lWLJNHLWHQ�ZLH�
GHU�EHUHLWV�JHQDQQWH�.LOOHUGLHQVW�RGHU�GHU�+DQGHO�PLW�NLQGHUSRUQRJUDSKLVFKHP�0DWH�
ULDO��$EHU�DXFK�7DVFKHQGLHEVWDKO��'URJHQKDQGHO��=XKlOWHUHL�RGHU�6SLRQDJH�VLQG�YRP�
6FKXW]EHUHLFK� GHU� %HUXIVIUHLKHLW� DXV]XQHKPHQ�� 'HUDUWLJH� +DQGOXQJHQ� VLQG� VFKOLFKW�
ZHJ�VWUDIEDU��(WZDV�DQGHUHV�JLOW�EH]�JOLFK�GHU�6FKZDU]DUEHLW��HWZD�GDV�)OLHVHQ�HL�
QHV�%DGH]LPPHUV�RGHU�GDV�5HSDULHUHQ�HLQHV�$XWRV��RKQH�GD��6WHXHUQ�RGHU�6R]LDOYHU�
VLFKHUXQJVEHLWUlJH�DEJHI�KUW�ZHUGHQ��'LHVH�+DQGOXQJHQ�VWHOOHQ�DQ�VLFK�HUODXEWH�7l�
WLJNHLWHQ� GDU�� /HGLJOLFK� GLH� 6WHXHU�� XQG� 6R]LDOYHUVLFKHUXQJVSIOLFKW� ZLUG� XPJDQJHQ��
+LHU�OLHJW�HLQ�%HUXI�L�6�G��$UW�����,�**�YRU��$XFK�GLH�3URVWLWXWLRQ�LVW�YRQ�$UW�����,�**�
HUID�W��'HQQ�GXUFK�GDV�DP������������LQ�.UDIW�JHWUHWHQH�3URVWLWXWLRQVJHVHW]��%*%O�,�
�����6��������KDW�QXQ�DXFK�GHU�*HVHW]JHEHU�NODUJHVWHOOW��GD��GLH�3URVWLWXWLRQ�VHOEVW�
QLFKW� �PHKU�� VLWWHQZLGULJ� LVW�� 6HLWGHP� VLQG� HQWVSUHFKHQGH� Ä'LHQVWOHLVWXQJVYHUWUlJH³�
YROO� J�OWLJ�� GDUDXV� HQWVWDQGHQH� �]LYLOUHFKWOLFKH�� )RUGHUXQJHQ� VLQG� JHULFKWOLFK� GXUFK�
VHW]EDU����'DUDXV�IROJW�GHU�XPIDVVHQGH�6FKXW]�DXV�$UW�����,�**��(QWVSUHFKHQGH�.RQ�
VHTXHQ]HQ�HUJHEHQ�VLFK�I�U�GDV�'XUFKI�KUHQ�YRQ�7HOHIRQVH[��

�

����������������������������������������������������
���1DFK�%9HUI*(���������II���$XVZDKO�YRQ�1RWDUEHZHUEHUQ���
���9JO��GD]X�LP�HLQ]HOQHQ�5DXWHQEHUJ��1-:�����������II��
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�����

���E���'HV�ZHLWHUHQ�JDUDQWLHUW�$UW�����,�**�GLH�IUHLH�:DKO�GHU��EHUXIVEH]RJHQHQ��$XV�
ELOGXQJVVWlWWH�� 'D]X� ]lKOHQ� DOOH� (LQULFKWXQJHQ�� GLH� GHU� $XVELOGXQJ� I�U� EHVWLPPWH�
%HUXIH�RGHU�%HUXIVJUXSSHQ�GLHQHQ����
�

%HLVSLHOH��+RFKVFKXOHQ��)DFKKRFKVFKXOHQ��VWDDWOLFKH�9RUEHUHLWXQJVGLHQVWH��5HIHUHQ�
GDULDWH���EHWULHEOLFKH�XQG��EHUEHWULHEOLFKH�$XVELOGXQJVOHKUJlQJH��/HKUVWHOOHQ��6SUDFK�
VFKXOHQ�HWF��%LOGXQJVVWlWWHQ�]lKOHQ�QLFKW�GD]X��GD�%LOGXQJ�QLFKW�JOHLFK�$XVELOGXQJ�LVW��
VRQGHUQ�HLQHQ��EHUJHRUGQHWHQ�%HJULII�GDUVWHOOW�XQG�DOOHV�HUID�W��ZDV��EHUKDXSW�JHL�
VWLJ�HUZRUEHQ�ZHUGHQ�NDQQ��%LOGXQJVVWlWWHQ�VLQG�HWZD�NLUFKOLFKH�$NDGHPLHQ��SULYDWH�
6SRUW�� XQG� .XOWXUHLQULFKWXQJHQ� XQG� DXFK� *UXQG�� XQG� +DXSWVFKXOHQ�� (WZDV� DQGHUHV�
JLOW� I�U� ZHLWHUI�KUHQGH� 6FKXOHQ� ZLH� HWZD� *\PQDVLHQ�� +LHU� NDQQ� YRQ� HLQHU� $XVELO�
GXQJVVWlWWH� JHVSURFKHQ�ZHUGHQ�� GD� GHUHQ� $EVROYLHUXQJ�9RUDXVVHW]XQJ� I�U� GLH�$XV�
�EXQJ�K|KHUHU�%HUXIH�LVW����

�

'DV�5HFKW�DXI�IUHLH�:DKO�GHU�$XVELOGXQJVVWlWWH�JHZLQQW�LQVEHVRQGHUH�GDQQ�DQ�%HGHX�
WXQJ��ZHQQ�GLH�|IIHQWOLFKHQ�$XVELOGXQJVHLQULFKWXQJHQ�GXUFK�GHQ�6WDDW�UHFKWOLFK�
RGHU� WDWVlFKOLFK� PRQRSROLVLHUW� VLQG�� 'DV� LVW� LQVEHVRQGHUH� EHL� VWDDWOLFKHQ� +RFK�

VFKXOHQ�XQG�8QLYHUVLWlWHQ��DEHU�DXFK�EHLP�9RUEHUHLWXQJVGLHQVW��5HIHUHQGDUL�

DW��GHU�)DOO��=ZDU�JHZlKUW�$UW�����,�**�NHLQ�VXEMHNWLYHV�|IIHQWOLFKHV�5HFKW�DXI�6FKDI�
IXQJ�]XVlW]OLFKHU�E]Z��QHXHU�$XVELOGXQJVVWlWWHQ��(WZDV�DQGHUHV�JLOW�DEHU�I�U�GHQ�)DOO��
GD�� GLH� VWDDWOLFKH� +RFKVFKXOH� /HLVWXQJHQ� �LQ� )RUP� GHU� =XU�9HUI�JXQJ�6WHOOXQJ� YRQ�
$XVELOGXQJVSOlW]HQ��EHUHLWV�DQGHUHQ�JHZlKUW�KDW��+LHU�LVW�HU�QDFK�$UW�����,�**�L�9�P��
$UW���� ,� **� XQG� GHP� 6R]LDOVWDDWVSULQ]LS� ]XU� *OHLFKEHKDQGOXQJ� YHUSIOLFKWHW� XQG� GDUI�
RKQH�VDFKOLFKHQ�*UXQG�'ULWWH�QLFKW�YRQ�GHU�/HLVWXQJVJHZlKUXQJ�DXVVFKOLH�HQ��GHUL�
YDWLYHV�/HLVWXQJVUHFKW�E]Z��7HLOKDEHUHFKW�����(LQ�VDFKOLFKHU�*UXQG�EHVWHKW�HWZD�
GDULQ�� GD�� YRUKDQGHQH� $XVELOGXQJVNDSD]LWlWHQ� HUVFK|SIW� VLQG�� =XP� +RFKVFKXO]XODV�
VXQJVUHFKW��LQVEHVRQGHUH�]XP�QXPHUXV�FODXVXV��YJO��DXVI�KUOLFK�XQWHQ���F�DXI�6������
XQG���E�DXI�6�������
�

���F���6FKOLH�OLFK�XPID�W�GHU�6FKXW]EHUHLFK�GHV�$UW�����,�**�GDV�5HFKW��GHQ�$UEHLWV�
SODW]�IUHL�]X�ZlKOHQ��G�K��DQ]XQHKPHQ��EHL]XEHKDOWHQ�XQG�DXI]XJHEHQ�����
�

$UEHLWVSODW]� LVW�GLH�6WlWWH��DQ�ZHOFKHU�GHU�HLQ]HOQH�HLQHP�JHZlKOWHQ�%HUXI� LP�NRQ�
NUHWHQ�)DOO�QDFKJHKHQ�P|FKWH�����
�

'HU�6FKXW]�NRPPW�QDFK�K�0�� OHGLJOLFK�$UEHLWQHKPHUQ�]XJXWH��6HOEVWlQGLJH�JHQLH�HQ�
DEHU�DXI�MHGHQ�)DOO�GHQ�6FKXW]�GHU�%HUXIVDXV�EXQJVIUHLKHLW��ZHVKDOE�HLQH�8QWHUVFKHL�
GXQJ�GDKLQ�JHVWHOOW�EOHLEHQ�NDQQ��$UW����� ,�**�VFK�W]W�GHVKDOE�DXFK�GLH�1LHGHUODV�

VXQJVIUHLKHLW��HWZD�GLH�HLQHV�$U]WHV�RGHU�5HFKWVDQZDOWHV���DOVR�GLH�EHUXIOLFKH�)UHL�
]�JLJNHLW��$UW�����**�ZLUG�LQVRZHLW�YHUGUlQJW��
�
�
�

����������������������������������������������������
���*XEHOW��LQ��YRQ�0�QFK�.XQLJ��**��$UW�����5Q�����
���9JO��%9HUI*(���������������9HUVHW]XQJ�HLQHV�6FK�OHUV�LQ�GLH�QlFKVWK|KHUH�.ODVVH���
���*DQ]�KHUUVFKHQGH�$XIIDVVXQJ�� YJO�� QXU�%9HUI*(����� ��������� I�� �HUVWHV�QXPHUXV�FODXVXV�8UWHLO�������
����� ���� I�� �]ZHLWHV� QXPHUXV�FODXVXV�8UWHLO������� ���� ��� I�� �*HERW� GHU� HUVFK|SIHQGHQ� .DSD]LWlWVDXVOD�
VWXQJ���%9HUZ*(���������������I���%UHXHU�� LQ��+GE6W5�9,��6������II���*XEHOW�� LQ��YRQ�0�QFK�.XQLJ��**��
$UW�����5Q�����5LWWVWLHJ��LQ��$OWHUQDWLYNRPPHQWDU��$UW�����5Q������.LPPV��-X6�����������������
���%9HUI*(��������������I���$NDGHPLH�GHU�:LVVHQVFKDIWHQ�GHU�''5���
���%9HUI*(���������������:DKOIUHLKHLW�GHV�%HUXIHV����������������I�� �$NDGHPLH�GHU�:LVVHQVFKDIWHQ�GHU�
''5���%9HUI*�1-:�������������*XEHOW��LQ��YRQ�0�QFK�.XQLJ��**��$UW�����5Q�����
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EE��(LQJULIIVEH]RJHQH�6FKXW]EHUHLFKVEHVWLPPXQJ�

,Q�hEHUHLQVWLPPXQJ�PLW�GHU�EHVWHKHQGHQ�:LUWVFKDIWVRUGQXQJ�EHWULIIW�GDV�*UXQGUHFKW�
GHV�$UW�����,�**�DXVVFKOLH�OLFK�GDV�EHUXIVEH]RJHQH�9HUKDOWHQ�HLQ]HOQHU�3HUVRQHQ�RGHU�
8QWHUQHKPHQ�� 1DFK� M�QJVWHU� $XIIDVVXQJ� GHV� %9HUI*� VFK�W]W� GDV� *UXQGUHFKW� GDKHU�
QLFKW�YRU�GHU�9HUEUHLWXQJ�]XWUHIIHQGHU�XQG�VDFKOLFK�JHKDOWHQHU�,QIRUPDWLRQ�DP�0DUNW��
GLH� I�U�GDV�ZHWWEHZHUEOLFKH�9HUKDOWHQ�GHU�0DUNWWHLOQHKPHU�YRQ�%HGHXWXQJ�VHLQ�N|Q�
QHQ��VHOEVW�ZHQQ�GLH�,QKDOWH�VLFK�DXI�HLQ]HOQH�:HWWEHZHUEVSRVLWLRQHQ�QDFKWHLOLJ�DXV�
ZLUNHQ�����
�

'HU�(QWVFKHLGXQJ�GHV�%9HUI*� ODJ�GHU�6DFKYHUKDOW�]XJUXQGH��GD��LQ�GHQ���HU�-DKUHQ�
QDFK�PHKUHUHQ�3UHVVHEHULFKWHQ��EHU�)XQGH�YRQ�JHVXQGKHLWVVFKlGOLFKHP�'LHWK\OHQ�

JO\NRO� �'(*�� LQ� EHVWLPPWHQ�:HLQHQ� LQ� GHU�gIIHQWOLFKNHLW� HUKHEOLFKH� %HVRUJQLV� XQG�
8QVLFKHUKHLW�GDU�EHU�KHUUVFKWHQ��ZHOFKH�:HLQVRUWHQ�PLW�'(*�YHUVHW]W�XQG�GHVKDOE�]X�
PHLGHQ� ZDUHQ�� 'LH� %XQGHVUHJLHUXQJ� YHU|IIHQWOLFKWH� GHVKDOE� DXV� *U�QGHQ� GHU� 9HU�
EUDXFKHULQIRUPDWLRQ� HLQH� /LVWH� '(*�KDOWLJHU�:HLQH�� GLH� X�D�� GDV� +HUNXQIWVODQG�� GLH�
/DJHEH]HLFKQXQJ��GHQ�-DKUJDQJ�XQG�GLH�1DPHQ�GHU�$EI�OOHU��GHU�,PSRUWHXUH�XQG�GHU�
+lQGOHU�HQWKLHOW��'LHV�I�KUWH�]X�HPSILQGOLFKHQ�$EVDW]HLQEX�HQ�GHU�EHWURIIHQHQ�.UHLVH��
'LHVH� U�JWHQ�HLQH�9HUOHW]XQJ� LKUHU�*UXQGUHFKWH�DXV�$UW����� ,����� ,�XQG��� ,�**�XQG�
YHUODQJWHQ� GLH� 5�FNQDKPH� GHU� /LVWH�� 'DV� %9HUI*� KDW� GLH� (U|IIQXQJ� GHV� 6FKXW]EH�
UHLFKV�GHV�$UW�����,�**�PLW�GHU�%HJU�QGXQJ�YHUQHLQW��GD��GDV�*UXQGUHFKW�DXV�$UW�����
**�HLQH�HLQJULIIVEH]RJHQH�6FKXW]EHUHLFKVEHVWLPPXQJ�DXIZHLVH��(UID�W�Z�UGHQ�
LP�*UXQGVDW]� QXU�0D�QDKPHQ�PLW� EHUXIVUHJHOQGHP�&KDUDNWHU�� YRU�+DQGOXQJHQ�GHV�
6WDDWHV�� GLH�GDV�EHUXIOLFKH�8PIHOG�EHWUHIIHQ� �GDV�*UXQGUHFKW�DOVR�QXU�PLWWHOEDU�EH�
WUHIIHQ���JHEH�HV�L�G�5��NHLQHQ�6FKXW]��,QVEHVRQGHUH�VFK�W]H�$UW�����**�QLFKW�YRU�GHU�
9HUEUHLWXQJ�]XWUHIIHQGHU�XQG�VDFKOLFK�JHKDOWHQHU�,QIRUPDWLRQHQ��GLH� I�U�GDV�ZHWWEH�
ZHUEOLFKH�9HUKDOWHQ�GHU�0DUNWWHLOQHKPHU�YRQ�%HGHXWXQJ�VHLQ�N|QQHQ���

�

,QIRUPLHUW�DOVR�GLH�%XQGHVUHJLHUXQJ�GLH�%HY|ONHUXQJ��EHU�GLH�JHVXQGKHLWVVFKlGOLFKH�
:LUNXQJ�JO\NROKDOWLJHU�:HLQH� �PLWWHOEDUH� %HHLQWUlFKWLJXQJ� GHU�:LQ]HU� XQG�:HLQ�
KlQGOHU���LVW�QDFK�$XIIDVVXQJ�GHV�%9HUI*�VFKRQ�GHU�6FKXW]EHUHLFK�GHV�$UW�����,�**�
QLFKW�HU|IIQHW����'DPLW�IROJW�GDV�*HULFKW�GHU�/HKUH�YRP�IXQNWLRQDOHQ�6FKXW]EH�
UHLFK��GLH�GDYRQ�DXVJHKW��GD��VLFK�GHU�6FKXW]EHUHLFK�QXU�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
)XQNWLRQ�HLQHV�*UXQGUHFKWV�HUPLWWHOQ�Ol�W��$XIJDEH�GHU�*UXQGUHFKWH�VHL�HV���QXU��YRU�
EHVWLPPWHQ�(LQJULIIHQ�6FKXW]� ]X�YHUPLWWHOQ��6HL�GHU�(LQJULII� YHUIDVVXQJVUHFKWOLFK�JH�
UHFKWIHUWLJW�� VHL� EHUHLWV� GHU� 6FKXW]EHUHLFK� GHV� LQ� %HWUDFKW� NRPPHQGHQ� *UXQGUHFKWV�
QLFKW�HU|IIQHW��)ROJW�PDQ�GLHVHU�/HKUH��NDQQ�PDQ�LP�*UXQGH�GLH�3U�IXQJ�YRQ�Ä6FKXW]�
EHUHLFK³�XQG�Ä(LQJULII³�QLFKW�WUHQQHQ���
'LHVHV�*UXQGUHFKWVYHUVWlQGQLV�LVW�VLFKHUOLFK�QLFKW�XQYHUWUHWEDU��3UREOHPDWLVFK�LVW�DEHU��
GD�� GDV� %9HUI*� QLFKW� QXU� LQ� GHP�3DUDOOHOYHUIDKUHQ� Ä6HNWHQZDUQXQJ³� HLQKHUJHEUDFKW�
]ZLVFKHQ�Ä6FKXW]EHUHLFK³�XQG�Ä(LQJULII³�XQWHUVFKHLGHW����VRQGHUQ�VLFK�PLW�GHU�*O\NRO�
ZHLQ�(QWVFKHLGXQJ�DXFK�LQ�NUDVVHQ�:LGHUVSUXFK�]X�VHLQHU�5HFKWVSUHFKXQJ�LP��EULJHQ�
VHW]W��ZRQDFK�HV�JUXQGVlW]OLFK�HLQH�H[WHQVLYH�$XVOHJXQJ�EHYRU]XJW��QlPOLFK�GLHMHQL�
JH��GLH�ÄGLH� MXULVWLVFKH�:LUNXQJVNUDIW�GHU�*UXQGUHFKWVQRUP�DP�VWlUNVWHQ�HQWIDOWHW³����
'LH� ,QWHQWLRQ� GHV�*HULFKWV� G�UIWH� LQGHV� NODU� VHLQ��0LW� GHU�9HUQHLQXQJ�GHV�6FKXW]EH�

����������������������������������������������������
���%9HUI*�1-:�������������������*O\NROZHLQ���
���%9HUI*�1-:������������������I���*O\NROZHLQ���
��� %9HUI*�1-:������� ������ ����� I�� �-XJHQGVHNWHQ��� 'RUW� IRUPXOLHUW� GDV�*HULFKW� DXVGU�FNOLFK�� GD�� GDV�
*UXQGJHVHW]�GHQ�6FKXW]�YRU�*UXQGUHFKWVEHHLQWUlFKWLJXQJHQ�QLFKW�DQ�GHQ�%HJULII�GHV�(LQJULIIV�JHEXQGHQ�
RGHU� GLHVHQ� LQKDOWOLFK� YRUJHJHEHQ� XQG� VRPLW� DXFK�PLWWHOEDUH� %HHLQWUlFKWLJXQJHQ� HUIDVVH�� 9JO�� GD]X� GLH�
$XVI�KUXQJHQ�]X�$UW����**��
���%9HUI*(������������6WHXHUVSOLWWLQJ���������������6FKQHOOUHLQLJXQJ��������������6FKZDQJHUVFKDIWVDEEUXFK�
,���
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UHLFKV�NRQQWH�HV�GLH�)UDJH�XQEHDQWZRUWHW�ODVVHQ��RE��LQ�(UPDQJHOXQJ�HLQHU�PDWHULHOO�
UHFKWOLFKHQ� %HIXJQLVQRUP���� GHU�.RPSHWHQ]WLWHO� DXV� $UW�� ���**� �KLHU�� 5HFKW� ]XU�
gIIHQWOLFKNHLWVDUEHLW� XQG� ,QIRUPDWLRQ� GHU� %HY|ONHUXQJ�� HLQH� KLQUHLFKHQGH� 5HFKWV�
JUXQGODJH�I�U�GHQ�(LQJULII�GDUJHVWHOOW�KlWWH��'DU�EHU�KLQDXV�EUDXFKWH�HV�NHLQH�*�WHU�
DEZlJXQJ� ]ZLVFKHQ� GHQ� NROOLGLHUHQGHQ� *UXQGUHFKWHQ��$UW�� ��� ,� **� DXI� 6HLWHQ� GHU�
:LQ]HU� E]Z�� :HLQKlQGOHU� ±� *HVXQGKHLWVVFKXW]� DXI� 6HLWHQ� GHU� 9HUEUDXFKHU�� YRU]X�
QHKPHQ��ZHLO�HV�GDV�+DQGHOQ�GHU�%XQGHVUHJLHUXQJ�DOOHLQ�GHVKDOE� I�U� UHFKWPl�LJ�HU�
DFKWHWH��ZHLO�GLHVH�]XWUHIIHQG�XQG�VDFKOLFK�LQIRUPLHUW�KDEH���

�

)D]LW��0LW�GLHVHU�(QWVFKHLGXQJ�VWHOOW�GDV�%9HUI*�NODU��GD��OHGLJOLFK�KLQVLFKWOLFK�NODVVL�
VFKHU� LPSHUDWLYHU� (LQJULIIH� HLQH� IRUPHOO�PDWHULHOOH� 5HFKWVJUXQGODJH� EHVWHKHQ�P�VVH��
ZHOFKH�GLH�9RUDXVVHW]XQJHQ�XQG�%HIXJQLVVH�DXII�KUW��%HL�IDNWLVFK�PLWWHOEDUHQ�(LQZLU�
NXQJHQ�N|QQWHQ��MHGHQIDOOV�EHL�*UXQGUHFKWHQ�PLW�5HJHOXQJV��E]Z��*HVWDOWXQJVDXIWUDJ�
DQ� GHQ� *HVHW]JHEHU�� GDJHJHQ� EOR�H� $XIJDEHQXPVFKUHLEXQJHQ� �.RPSHWHQ]QRUPHQ��
HLQH� DXVUHLFKHQGH� 5HJHOXQJVGLFKWH� DXIZHLVHQ�� 6R� EHHLQWUlFKWLJWHQ� PDUNWEH]RJHQH�
,QIRUPDWLRQHQ�GHV�6WDDWHV�GHQ�JUXQGUHFKWOLFKHQ�*HZlKUOHLVWXQJVEHUHLFK�GHU�EHWURIIH�
QHQ�:HWWEHZHUEHU�DXV�$UW�����,�**�QLFKW��VRIHUQ�GHU�(LQIOX��DXI�ZHWWEHZHUEVHUKHEOL�
FKH�)DNWRUHQ�RKQH�9HU]HUUXQJHQ�GHU�0DUNWYHUKlOWQLVVH�QDFK�0D�JDEH�GHU�UHFKWOLFKHQ�
9RUJDEHQ� I�U� VWDDWOLFKHV� ,QIRUPDWLRQVKDQGHOQ� �5LFKWLJNHLW�� 6DFKOLFKNHLW�� 8QYRUHLQJH�
QRPPHQKHLW�� 9HUKlOWQLVPl�LJNHLW� HWF��� HUIROJH�� 'HQQ� GLH� %XQGHVUHJLHUXQJ� VHL� DXI�
JUXQG� LKUHU�$XIJDEH�GHU�6WDDWVOHLWXQJ��EHUDOO�GRUW� ]XU� ,QIRUPDWLRQVDUEHLW�EHUHFKWLJW��
ZR�LKU�HLQH�JHVDPWVWDDWOLFKH�9HUDQWZRUWXQJ�]XNRPPW��GLH�PLW�+LOIH�YRQ�,QIRUPDWLRQHQ�
ZDKUJHQRPPHQ�ZHUGHQ�N|QQH����
�

=X� EHDFKWHQ� LVW� DEHU�� GD�� GHU�*HVHW]JHEHU� QRFK� YRU� GHU� (QWVFKHLGXQJ� UHDJLHUW� XQG�
DXIJUXQG�HLQHU�5LFKWOLQLH�GHV�5DWHV�Y��������������EHU�GLH�DOOJHPHLQH�3URGXNWVLFKHU�
KHLW���PLW�:LUNXQJ�]XP������������GDV�*HVHW]�]XU�5HJHOXQJ�GHU�6LFKHUKHLWVDQIRUGH�
UXQJHQ�DQ�3URGXNWH�XQG� ]XP�6FKXW]�GHU�&(�.HQQ]HLFKQXQJ� �Ä3URGXNWVLFKHUKHLWV�
JHVHW]³���� HUODVVHQ�KDW��5HJHOXQJVLQKDOW�GHV�*HVHW]HV� LVW�GLH�EHK|UGOLFKH� ,QIRUPDWL�
RQVWlWLJNHLW� ]XU� $XINOlUXQJ� GHU� gIIHQWOLFKNHLW� �EHU� *HIDKUHQ�� GLH� YRQ� EHVWLPPWHQ�
3URGXNWHQ� DXVJHKHQ�� 'LHVHV� *HVHW]� KDW� XQWHU� $XIQDKPH� HLQHU� IRUPHOO�PDWHULHOOHQ�
5HFKWVJUXQGODJH������L�9�P����,,,�3URG6*��LQ�EH]XJ�DXI�3URGXNWZDUQXQJHQ�]X�WLHIJUHL�
IHQGHQ�bQGHUXQJHQ�GHU�ELVKHULJHQ�5HFKWVODJH�DXI�GHP�*HELHW�GHU�EHK|UGOLFKHQ�:DU�
QXQJHQ�YRU�EHVWLPPWHQ�3URGXNWHQ�JHI�KUW�� VR�GD��VLFK�GLH�REHQ�DXIJHZRUIHQH�3UR�
EOHPDWLN� VR� QLFKW� PHKU� VWHOOHQ� NDQQ�� 'D� GDV� %9HUI*� DQGHUHUVHLWV� GHXWOLFKH� :RUWH�
KLQVLFKWOLFK�GHU� )UDJH� ILQGHW�� RE�XQG�PLW�ZHOFKHQ�$QIRUGHUXQJHQ�GHU�*HVHW]HVYRU�

EHKDOW�EHL�IDNWLVFK�PLWWHOEDUHQ�(LQJULIIHQ�JLOW��XQG�]XP�HUVWHQ�0DO�HLQJHVWDQGHQ�
KDW�� GD�� GLH� 'RJPDWLN� GHV� *HVHW]HVYRUEHKDOWHV� QLFKW� 6FKULWW� JHKDOWHQ� KDW� PLW� GHU�
(UZHLWHUXQJ�GHV�*UXQGUHFKWVVFKXW]HV��G�UIWH�GLH�3U�IXQJVUHOHYDQ]�GLHVHU�(QWVFKHL�
GXQJ�DXI�GHU�+DQG�OLHJHQ���
�

=XP�3URG6*��*HPl������6����3URG6*�GDUI�GLH�]XVWlQGLJH�%HK|UGH�QDFK�GHP�,QYHU�
NHKUEULQJHQ��YRQ�QLFKW�VLFKHUHQ�3URGXNWHQ��DQRUGQHQ��GD��DOOH��GLH�HLQHU�YRQ�HLQHP�

����������������������������������������������������
��� ,QVEHVRQGHUH� VLQG� GLH� ODQGHVUHFKWOLFKHQ� %HIXJQLVJHQHUDONODXVHOQ� GHU� 3ROL]HLJHVHW]H� DXI� %XQGHVHEHQH�
QLFKW�DQZHQGEDU��
���%9HUI*�1-:������������������II���*O\NROZHLQ���
���Ä3URGXNWVLFKHUKHLWVULFKWOLQLH³��YJO��$%O��/�����Y����������������6������=XU�5HFKWPl�LJNHLW�GLHVHU�5LFKWOLQLH�
YJO�� (X*+� (X=:� ������ ����� 'D� GLH� 5LFKWOLQLH� HLQH� 9ROOKDUPRQLVLHUXQJ� EH]ZHFNW�� DOVR� QLFKW� QXU� HLQHQ�
0LQGHVWVWDQGDUG�UHJHOW��ZDU�GLH�%XQGHVUHJLHUXQJ�YHUSIOLFKWHW��GLH�5LFKWOLQLH�GXUFK�HLQ�7UDQVIRUPDWLRQVJH�
VHW]�DXFK�LP�/HEHQVPLWWHOUHFKW�XP]XVHW]HQ��9JO��GD]X�DXFK�0HLHU��=/5�����������II��XQG�.XOOPDQQ��=53�
����������II��
���6FK|QIHOGHU�1U����D��
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3URGXNW�DXVJHKHQGHQ�*HIDKU�DXVJHVHW]W�VHLQ�N|QQHQ��UHFKW]HLWLJ�LQ�JHHLJQHWHU�)RUP��
LQVEHVRQGHUH�GXUFK�GHQ�+HUVWHOOHU��DXI�GLHVH�*HIDKU�KLQJHZLHVHQ�ZHUGHQ��6����GLHVHU�
9RUVFKULIW� HQWKlOW� GLH� (LQVFKUlQNXQJ�� GD�� GLH� %HK|UGH� VHOEVW� GLH�gIIHQWOLFKNHLW� �QXU�
GDQQ��ZDUQHQ�GDUI��ZHQQ�EHL�*HIDKU�LP�9HU]XJ�DQGHUH�HEHQVR�ZLUNVDPH�0D�QDK�
PHQ��LQVEHVRQGHUH�:DUQXQJHQ�GXUFK�GHQ�+HUVWHOOHU��QLFKW�JHWURIIHQ�ZHUGHQ�N|QQHQ��
6����YHUZHLVW�DXI�GLH�HQWVSUHFKHQGH�$QZHQGXQJ�GHV�����,,,�GLHVHV�*HVHW]HV��ZRQDFK�
GLH�]XVWlQGLJH�%HK|UGH�GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�LQ�GHU�HLQ]XKDOWHQGHQ�5HLKHQ�
IROJH�

��� DQ�GHQ�+HUVWHOOHU��
��� DQ� GHQ� +lQGOHU� LP� 5DKPHQ� VHLQHU� MHZHLOLJHQ� *HVFKlIWVWlWLJNHLW�� LQVEHVRQGHUH�

DQ�GHQ�9HUDQWZRUWOLFKHQ�GHU�HUVWHQ�9HUWULHEVVWXIH�DXI�GHP�,QODQGVPDUNW��RGHU��
��� DQ�'ULWWH�� VRODQJH�GLH�JHJHQZlUWLJH� HUKHEOLFKH�*HIDKU�QLFKW� DXI� DQGHUH�:HLVH�

DEJHZHKUW�ZHUGHQ�NDQQ��

ULFKWHQ�NDQQ��$XV�GLHVHU�)RUPXOLHUXQJ�ZLUG�]XQlFKVW�GHXWOLFK��GD��GDV�3URG6*�GLH�,Q�
IRUPDWLRQVEHIXJQLVVH� GHU� %HK|UGHQ� JHJHQ�EHU� GHU� gIIHQWOLFKNHLW� ZHVHQWOLFK� HLQ�
VFKUlQNW��'LH�%HK|UGHQ�VLQG�JHJHQ�EHU�GHU�ELVKHULJHQ�5HFKWVODJH�QLFKW�PHKU�LQ�JOHL�
FKHP�8PIDQJ�EHIXJW��VLFK�VHOEVW�PLW�+LQZHLVHQ�RGHU�(PSIHKOXQJHQ�DQ�GLH�gIIHQWOLFK�
NHLW�]X�ZHQGHQ��XP�YRU�3URGXNWJHIDKUHQ�]X�LQIRUPLHUHQ�RGHU�]X�ZDUQHQ��9LHOPHKU�LVW�
HLQH�EHK|UGOLFKH�:DUQXQJ�GHU�gIIHQWOLFKNHLW�QXU�DOV�XOWLPD�UDWLR���0D�QDKPH�]XOlVVLJ��
ZHQQ�����*HIDKU�LP�9HU]XJ�LVW�XQG�����DQGHUH�HEHQVR�ZLUNVDPH�0D�QDKPHQ��LQVEH�
VRQGHUH�GXUFK�GHQ�+HUVWHOOHU�VHOEVW��QLFKW�JHWURIIHQ�ZHUGHQ�N|QQHQ��6XEVLGLDULWlW�EH�
K|UGOLFKHU� ,QIRUPDWLRQVWlWLJNHLW�� YJO�� �� �� 6�� �� 3URG6*��� 'LHVH� 6XEVLGLDULWlWVNODXVHO�
VWHOOW� YRU�GHP�+LQWHUJUXQG�GHU�EHVRQGHUHQ�(LQJULIIVTXDOLWlW�EHK|UGOLFKHU�:DUQXQJHQ�
LQ�GLH�:HWWEHZHUEV��XQG�(LJHQWXPVIUHLKHLW�GHU�EHWURIIHQHQ�8QWHUQHKPHQ�GLH�.RGLIL�
]LHUXQJ� GHU� ELVKHU� DOOJHPHLQ� HQWZLFNHOWHQ� *UXQGVlW]H� GHU� 9HUKlOWQLVPl�LJNHLW� EH�
K|UGOLFKHU� ,QIRUPDWLRQVWlWLJNHLW� GDU�� (LQ� EHK|UGOLFKHU� +LQZHLV� DQ� GLH� gIIHQWOLFKNHLW�
NRPPW�GDKHU�QXU�QDFK�GHQ�*UXQGVlW]HQ�GHV�DOOJHPHLQHQ�9HUZDOWXQJVUHFKWV�LP�:HJH�
GHU�(UVDW]YRUQDKPH�LQ�%HWUDFKW��ZHQQ�GLH�DGUHVVLHUWHQ�+HUVWHOOHU��+lQGOHU�RGHU�'ULWWH�
GHU� $QRUGQXQJ� LKUHU� 9HUSIOLFKWXQJ� QLFKW� QDFKNRPPHQ���� 9JO�� LP� HLQ]HOQHQ� GD]X� GLH�
$XVI�KUXQJHQ�LP�$OOJ9HUZ5�����$XIO��������6������II���

�

FF��:HWWEHZHUEVIUHLKHLW��LQVEHVRQGHUH�.RQNXUUHQ]VFKXW]�

:HJHQ� GHU� VDFKOLFKHQ�1lKH� VRZRKO� ]XU� %HUXIVZDKO� DOV� ]XU� %HUXIVDXV�EXQJ� LVW� DXFK�
GLH�:HWWEHZHUEVIUHLKHLW�YRQ�$UW�����,�**�XPID�W����'DEHL�JHKW�HV�XP�YHUVFKLHGHQH�
)RUPHQ� VWDDWOLFKHU� (LQIOX�QDKPH� DXI� GLH� *OHLFKKHLW� GHU� :HWWEHZHUEVEHGLQJXQJHQ�
SULYDWHU�8QWHUQHKPHQ�E]Z��*HZHUEHWUHLEHQGHU�EVSZ��GXUFK��
�

Ö� 9HUJDEH�YRQ�6XEYHQWLRQHQ��
Ö� =XODVVXQJ�YRQ�.RQNXUUHQWHQ��
Ö� |IIHQWOLFKH�$XIWUDJVYHUJDEH�VRZLH�GXUFK�
Ö� ZLUWVFKDIWOLFKH�%HWlWLJXQJ�YRQ�6WDDW�XQG�.RPPXQHQ��

�
�

����������������������������������������������������
���7UHPPO�1ROWH��1-:�������������������
���=XP�6FKXW]�GHU�:HWWEHZHUEVIUHLKHLW�GXUFK�$UW�����**�YJO��%9HUI*�1-:������������������II���*O\NRO�
ZHLQ���%9HUI*(����������������������������I����������������I���������������%9HUZ*(���������������29*�
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+LQVLFKWOLFK� GHU� HUVWHQ� GUHL� )RUPHQ� VWDDWOLFKHU� (LQIOX�QDKPH� OLHJW� HV� DXI� GHU� +DQG��
GD�� GLH� EHWURIIHQHQ�� G�K�� �EHUJDQJHQHQ� 8QWHUQHKPHQ� E]Z�� *HZHUEHWUHLEHQGHQ� HLQ�
H[LVWHQWLHOOHV� ,QWHUHVVH�GDUDQ�KDEHQ��GLH�%HJ�QVWLJXQJ��GLH�GHP�.RQNXUUHQWHQ�]XWHLO�
ZXUGH�� DQ]XIHFKWHQ�� �9HUZDOWXQJV��3UR]HVVXDO� KDQGHOW� HV� VLFK� XP� HLQH� 'ULWWDQIHFK�
WXQJVNODJH�JHP������� ,����$OW��9Z*2� LQ�)RUP�HLQHU�QHJDWLYHQ�.RQNXUUHQWHQNODJH�
�DXFK�%HJ�QVWLJXQJV��RGHU�.RQNXUUHQWHQDEZHKUNODJH�JHQDQQW����
�

%HLVSLHOH���

���� 'LH� LP� *HPHLQGHJHELHW� ;� DQVlVVLJHQ� $�$XWRPRELOZHUNH� EHILQGHQ� VLFK� LQ� ZLUW�
VFKDIWOLFKHQ�6FKZLHULJNHLWHQ��8P�GLH�$UEHLWVSOlW]H� LQ�GHU�5HJLRQ�]X�VLFKHUQ��JH�
ZlKUW�;�LKQHQ�HLQH�|IIHQWOLFKH�%HLKLOIH��'LH�HEHQIDOOV�LQ�;�DQVlVVLJHQ��ZLUWVFKDIW�
OLFK�DEHU�JHVXQGHQ�%�$XWRPRELOZHUNH�VLQG�GHU�$XIIDVVXQJ��GD��GLH�%HJ�QVWLJXQJ�
GHU�$�:HUNH�PLW�GHP�JHOWHQGHQ�5HFKW�QLFKW� ]X�YHUHLQEDUHQ� LVW��(V�N|QQH�QLFKW�
DQJHKHQ��GD��HLQH�VFKOHFKWH�8QWHUQHKPHQVI�KUXQJ�YRP�6WDDW�QRFK�EHORKQW�ZHU�
GH���

���� .�EHWUHLEW� HLQ�7D[LJHVFKlIW� LQ� GHU�6WDGW�$��'LH�ZLUWVFKDIWOLFKH�6LWXDWLRQ� LVW� DXI�
JUXQG�UHLFKOLFK�YRUKDQGHQHU�.RQNXUUHQ]�DQJHVSDQQW��$OV�GLH�]XVWlQGLJH�%HK|UGH�
ZHLWHUH�(UODXEQLVVH�QDFK�����,�1U����������,,�1U���������� L�9�P�������,��,9�3HUV�
%HI*�HUWHLOW��P|FKWH�.��GHU�YRQ�GHUHQ�5HFKWVZLGULJNHLW��EHU]HXJW� LVW��HUUHLFKHQ��
GD��GLHVH�(UODXEQLVVH�DXIJHKREHQ�ZHUGHQ��

�

'DV�3UREOHPDWLVFKH�DQ�GHU�.RQNXUUHQWHQNODJH� LVW�GLH�.ODJH��E]Z��%HVFKZHUGHEHIXJ�
QLV�� ,QVEHVRQGHUH� LP� %HUXIV]XODVVXQJVUHFKW� EHVWHKW� GHU� *UXQGVDW]�� GD�� LQVJHVDPW�
NHLQ� 6FKXW]� YRU�:HWWEHZHUE�� .RQNXUUHQ]� XQG� =XODVVXQJ� ZHLWHUHU� .RQNXUUHQWHQ� EH�
VWHKW�� 'DV� KDW� GHQ� *UXQG�� GD�� GLH� ZLUWVFKDIWOLFKHQ� *UXQGUHFKWH� HLQH�:HUWHQWVFKHL�
GXQJ�JHUDGH�]XJXQVWHQ�GHV�:HWWEHZHUEV�HQWKDOWHQ�XQG�GDKHU�JUXQGVlW]OLFK�QLFKW�]XU�
$EZHKU�PL�OLHELJHU� .RQNXUUHQ]� EHUHFKWLJHQ�� (WZDV� DQGHUHV� JLOW� QXU� GDQQ��ZHQQ� GLH�
9HUZDOWXQJ�JH]LHOW�RGHU�IDNWLVFK�GLH�ZLUWVFKDIWOLFKH�%HWlWLJXQJ�GHV�EHWURIIHQHQ�8QWHU�
QHKPHQV� LP� 9HUKlOWQLV� ]X� DQGHUHQ� HPSILQGOLFK� EHHLQWUlFKWLJW���� +LHU� NDQQ� HLQ�
VXEMHNWLYHV�|IIHQWOLFKHV�5HFKW�LQ�)RUP�HLQHV�$EZHKUDQVSUXFKV�DQJHQRPPHQ�ZHUGHQ��
(LQH� HPSILQGOLFKH� %HHLQWUlFKWLJXQJ� GHV� EHWURIIHQHQ� 8QWHUQHKPHQV� OLHJW� QDFK� GHU�
5HFKWVSUHFKXQJ�GHV�%9HUZ*�LP�+LQEOLFN�DXI�$UW�����,�**�YRU��ZHQQ�GLH�%HJ�QVWLJXQJ�
GHV�DQGHUHQ�I�U�LKQ�SUDNWLVFK�HLQH�(QWZHUWXQJ�VHLQHV�DXIJHEDXWHQ�%HVWDQGHV�EHGHX�
WHW�� LP�+LQEOLFN�DXI�$UW�����,�XQG�$UW����,�**��ZHQQ�GDGXUFK�HLQ�IDNWLVFKHU�$XVVFKOX��
YRP�:HWWEHZHUE�EHZLUNW�Z�UGH��:R�HV�XP�GLH�.RQNXUUHQ]�XP�HLQ�NQDSSHV�*XW�JHKW��
VLQG� DXFK� VWHWV� *OHLFKKHLWVDVSHNWH� �$UW���� ,� **�� PLWHQWVFKHLGHQG�� =X� EHDFKWHQ� LVW�
DEHU�� GD�� ZHQQ� HLQIDFKJHVHW]OLFKH� 9RUVFKULIWHQ� GHP� .OlJHU� HLQHQ� VXEMHNWLYHQ� $E�
ZHKUDQVSUXFK� HLQUlXPHQ�� QLFKW� DXI� GHQ� �EHUJHRUGQHWHQ�9HUIDVVXQJVNUHLV� ]XU�FNJH�
JULIIHQ� ZHUGHQ� GDUI� �VRJ�� $QZHQGXQJVYRUUDQJ� XQWHUYHUIDVVXQJVUHFKWOLFKHU� 1RUPHQ�
XQG�$QVSU�FKH�JHJHQ�EHU�GHQ�*UXQGUHFKWHQ�����

�

,P� RELJHQ�%HLVSLHO� �� ZHUGHQ� GLH� $�:HUNH� GXUFK� GLH� 6XEYHQWLRQ� LQ� GHU� /DJH� VHLQ��
J�QVWLJHU�SURGX]LHUHQ�]X�N|QQHQ�DOV�GLH�%�:HUNH��'DGXUFK�N|QQWH�GDV�YRQ�GHU�:HWW�
EHZHUEVIUHLKHLW� XPID�WH�5HFKW� DXI� HLQH� YRQ� VWDDWOLFKHU�6HLWH�XQEHHLQIOX�WH�3UHLVJH�
VWDOWXQJ�EHU�KUW�VHLQ��$OOHUGLQJV�JUHLIW�GLH�6XEYHQWLRQLHUXQJ�HLQHV�.RQNXUUHQWHQ�QLFKW�
SHU� VH� LQ� GLH� JUXQGUHFKWOLFK� JHVFK�W]WH� 5HFKWVVSKlUH� GHV� hEHUJDQJHQHQ� HLQ�� 9LHO�

����������������������������������������������������
���+XIHQ��9HUZ3UR]5�������5Q�����%URKP��0HQJHU�)6��6������������6FKHQNH��9HUZ3UR]5��5Q�����X�������
6FKOLHVN\��'9%O���������������5��6FKPLGW��-X6�������������������9JO��DXFK�%9HUZ*�19Z=�����������II��
���$XFK�GDV�%9HUZ*�EHVWlWLJW�NRQVHTXHQW�VHLQH�$EQHLJXQJ��VXEMHNWLY�UHFKWOLFKH�3RVLWLRQHQ�XQWHU�9HUQDFK�
OlVVLJXQJ�GHV�HLQIDFKHQ�5HFKWV�VRJOHLFK�XQPLWWHOEDU�DXV�GHQ�*UXQGUHFKWHQ�DE]XOHLWHQ��YJO��HWZD�%9HUZ*�
19Z=�������������'DJHJHQ�SU�IW�GDV�9*�6LJPDULQJHQ��1-:�����������������GLH�*UXQGUHFKWH�YRUUDQJLJ�
YRU�GHP�HLQIDFKHQ�5HFKW��
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PHKU�P�VVHQ�GHVVHQ� ,QWHUHVVHQ�ZLOON�UOLFK�YHUQDFKOlVVLJW�E]Z��YHUOHW]W�XQG�YRQ�HU�
KHEOLFKHP� *HZLFKW� VHLQ�� (LQ� $EZHKUDQVSUXFK� GHV� 'ULWWDQIHFKWHQGHQ� LVW� GDKHU� QXU�
GDQQ�JHJHEHQ��ZHQQ�GHU�6WDDW��GXUFK�HLQVHLWLJH�3DUWHLQDKPH��GHUDUW�VFKZHUZLHJHQG�
LQ�GLH�EHVWHKHQGHQ�:HWWEHZHUEVYHUKlOWQLVVH�HLQJUHLIW��GD��GHU�'ULWWH�LQ�VHLQHU�:HWW�
EHZHUEVIlKLJNHLW� HPSILQGOLFK� EHHLQWUlFKWLJW� �$UW����� ,�� $UW���� ,� **�� E]Z�� LQ� VHLQHU�
ZLUWVFKDIWOLFKHQ�([LVWHQ]�EHGURKW�LVW��$UW�����,�**���,Q�EH]XJ�DXI�GLH�%�:HUNH�EHGDUI�
HV�GDQQ�HLQHU�JHQDXHQ�6DFKSU�IXQJ��RE�VLH�GHUDUW�VFKZHUZLHJHQG�EHWURIIHQ�VLQG���

,P�%HLVSLHO���LVW�.�NODJHEHIXJW��ZHQQ�HU�VLFK�DXI�HLQH�GULWWVFK�W]HQGH�1RUP�EHUXIHQ�
NDQQ�XQG�GLHVH�1RUP�DXFK�JHUDGH�VHLQHQ�,QWHUHVVHQ�]X�GLHQHQ�EHVWLPPW�LVW��,Q�%H�
WUDFKW�NRPPW������,9�3%HI*��,P�3HUVRQHQEHI|UGHUXQJVUHFKW�EHVWHKW�]ZDU�HLQ�VXEMHN�
WLYHV�|IIHQWOLFKHV�5HFKW�GHV�$OWXQWHUQHKPHUV�LP�/LQLHQYHUNHKU��VHLQ�8QWHUQHKPHQ�OHL�
VWXQJVIlKLJ�]X�KDOWHQ��DXV������,,�3%HI*����'HP�$OWXQWHUQHKPHU�LP�7D[LJHZHUEH�VROO�
DEHU��� LQ�hEHUHLQVWLPPXQJ�PLW�GHU�JUXQGVlW]OLFKHQ�$EOHKQXQJ�VXEMHNWLYHU�|IIHQWOLFK�
UHFKWOLFKHU�3RVLWLRQHQ�LP�%HUXIV]XODVVXQJVUHFKW��������,9�3%HI*�NHLQH�.ODJHEHIXJQLV�
YHUPLWWHOQ���� 9LHOPHKU� VROO� GLHVH� 9RUVFKULIW� HLQHQ� 9HUGUlQJXQJVZHWWEHZHUE� YHUKLQ�
GHUQ����=XU�(UUHLFKXQJ�GLHVHV�=LHOV�VWHKW�GHU�9HUZDOWXQJ�GDV�,QVWLWXW�GHU�=XJDQJVJH�
QHKPLJXQJ�]XU�9HUI�JXQJ��'DPLW�ZLUG�GLH� LP�|IIHQWOLFKHQ�,QWHUHVVH� OLHJHQGH�)XQNWL�
RQVIlKLJNHLW� GHV� 7D[LJHZHUEHV� LQVJHVDPW� JHVFK�W]W�� ����� ,9� 3%HI*� VFK�W]W� GDKHU�
QLFKW� GLH� LQGLYLGXHOOHQ� :HWWEHZHUEVSRVLWLRQHQ� GHU� $OWXQWHUQHKPHU�� VRQGHUQ� EHJ�Q�
VWLJW�GLHVH�OHGLJOLFK�UHIOH[DUWLJ��.�LVW�VRPLW�DXV�HLQIDFKJHVHW]OLFKHQ�1RUPHQ�QLFKW�NOD�
JHEHIXJW��(LQH�P|JOLFKH�5HFKWVEHHLQWUlFKWLJXQJ�NDQQ�VLFK�GDKHU�QXU�QRFK�DXV�HLQHU�
*UXQGUHFKWVSRVLWLRQ�HUJHEHQ��'D�DEHU�QLFKW�DQJHQRPPHQ�ZHUGHQ�NDQQ��GD��GLH�9HU�
JDEH�ZHLWHUHU�.RQ]HVVLRQHQ�I�U�LKQ�SUDNWLVFK�HLQH�*HIlKUGXQJ�GHU�XQWHUQHKPHULVFKHQ�
([LVWHQ]��$UW�����,�**��RGHU�HLQHQ�IDNWLVFKHQ�$XVVFKOX��YRP�:HWWEHZHUE��$UW�����,����
,�**��EHZLUNHQ�Z�UGH��LVW�.�LVW�DXFK�QLFKW�DXV�*UXQGUHFKWHQ�NODJHEHIXJW���

�

0|FKWH�GHU�%HZHUEHU�KLQJHJHQ�GLH�&KDQFHQJOHLFKKHLW� LP� �KRUL]RQWDOHQ��.RQNXUUHQ]�
YHUKlOWQLV�GDGXUFK�ZLHGHUKHUVWHOOHQ��GD��HU�GLHVHOEH�9HUJ�QVWLJXQJ�HUKlOW��RKQH�GD��
GHU�.RQNXUUHQW� VHLQH�%HJ�QVWLJXQJ�YHUOLHUHQ�VROO�� VR� ULFKWHW�VLFK�VHLQ�.ODJHEHJHKUHQ�
DXI�GLH�*HZlKUXQJ�GHUVHOEHQ�%HJ�QVWLJXQJ��ZLH�VLH�VHLQHP�.RQNXUUHQWHQ�]XWHLO�ZXU�
GH�� 0DQ� VSULFKW� LQ� GLHVHP� =XVDPPHQKDQJ� YRQ� HLQHU� SRVLWLYHQ� �RGHU� SDUWL]LSDWLYHQ��
.RQNXUUHQWHQNODJH� LQ� )RUP� GHU�.RQNXUUHQWHQJOHLFKVWHOOXQJVNODJH���� GLH� YHUZDO�
WXQJVSUR]HVVXDO�±�VRZHLW�GLH�9HUJ�QVWLJXQJ�GXUFK�9HUZDOWXQJVDNW�]X�JHZlKUHQ�LVW�±�
PLW� HLQHU� 9HUSIOLFKWXQJVNODJH� JHPl�� ����� ,� ��� $OW�� 9Z*2�� DQGHUHQIDOOV� PLW� GHU�
DOOJHPHLQHQ�/HLVWXQJVNODJH�GXUFKJHVHW]W�ZHUGHQ�NDQQ��
�

%HLVSLHO�� 'LH� LP� *HPHLQGHJHELHW� ;� DQVlVVLJHQ� $�$XWRPRELOZHUNH� EHILQGHQ� VLFK� LQ�
ZLUWVFKDIWOLFKHQ�6FKZLHULJNHLWHQ��8P�GLH�$UEHLWVSOlW]H� LQ�GHU�5HJLRQ� ]X� VLFKHUQ��JH�
ZlKUW�;�LKQHQ�HLQH�|IIHQWOLFKH�%HLKLOIH��'LH�HEHQIDOOV�LQ�;�DQVlVVLJHQ�XQG�VLFK�LQ�HLQHU�
lKQOLFKHQ�6LWXDWLRQ�EHILQGOLFKHQ�%�$XWRPRELOZHUNH�ZROOHQ�DXV�*U�QGHQ�GHU�*OHLFKEH�
KDQGOXQJ�HEHQIDOOV�VXEYHQWLRQLHUW�ZHUGHQ���
,Q�GLHVHP�)DOO�OLHJW�HLQH�.RQNXUUHQWHQJOHLFKVWHOOXQJVNODJH�YRU��:HQQ�PDQ�XQWHUVWHOOW��
GD��GLH�%�:HUNH�VHOEVW�GLH�)|UGHUXQJVYRUDXVVHW]XQJHQ�QLFKW�HUI�OOWHQ��ZLUG�HLQH�DXI�
$UW�����,�L�9�P����,�**�JHVW�W]WH�.ODJH�PLW�GHP�=LHO��HEHQIDOOV�LQ�GHQ�*HQX��GHU�%H�
J�QVWLJXQJ� ]X� NRPPHQ�� PDQJHOV� .ODJHEHIXJQLV� XQ]XOlVVLJ� VHLQ�� $QGHUHQIDOOV� ZlUH�
HLQH� 9HUSIOLFKWXQJVNODJH� XQWHU� GHP� $VSHNW� GHU� (UPHVVHQVUHGX]LHUXQJ� JHJHQ� 1XOO�
�6HOEVWELQGXQJ�GHU�9HUZDOWXQJ��]XOlVVLJ�XQG�EHJU�QGHW��MHGHQIDOOV�VRIHUQ�QRFK�0LWWHO�
]XU�9HUI�JXQJ�VWHKHQ���

����������������������������������������������������
���9JO��GD]X�%9HUZ*�19Z=������������
���9JO��.RSS�6FKHQNH��9Z*2�������5Q������.OXWK��-XUD����������������I��
���:DKO�6FK�W]��LQ��6FKRFK�6FKPLGW�$�PDQQ�3LHW]QHU��9Z*2�������$EV����5Q������
���%9HUZ*(�������������
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(LQ�EHVRQGHUHV�3UREOHP�VWHOOW� VLFK��ZHQQ�GLH�%HK|UGH�HLQH�NRQWLQJHQWLHUWH�/HLVWXQJ��
LP� ([WUHPIDOO� HLQH� QXU� HLQPDOLJ� ]X� YHUJHEHQGH� 9HUJ�QVWLJXQJ�� EHUHLWV� HUVFK|SIHQG�
YHUJHEHQ� KDW�� %HLVSLHOKDIW� VHLHQ� 1XPHUXV�FODXVXV�6WXGLHQSOlW]H�� 6XEYHQWLRQHQ� LP�
5DKPHQ� YHUI�JEDUHU� +DXVKDOWVPLWWHO�� 6WDQGSOlW]H� DXI� 0lUNWHQ�� (LQVWHOOXQJHQ� RGHU�
%HI|UGHUXQJHQ�QDFK�GHP�%HDPWHQUHFKW�XQG�NRQWLQJHQWLHUWH�.RQ]HVVLRQHQ�HWZD�QDFK�
GHP� 3HUVRQHQEHI|UGHUXQJVJHVHW]� ������� RGHU� GHP� *�WHUNUDIWYHUNHKUVJHVHW]� ������
VRZLH�6SLHOEDQNHUODXEQLVVH�JHQDQQW��%HJHKUW�QXQ�GHU�EHL�GHU�9HUWHLOXQJ�GHV�NQDSSHQ�
*XWHV�hEHUJDQJHQH�QDFK�GHU�(UVFK|SIXQJ�GHV� ]X�YHUWHLOHQGHQ�.RQWLQJHQWV�HLQH�%H�
J�QVWLJXQJ�� VR� NDQQ� GLHVH� QXU� DXI� .RVWHQ� GHV� %HJ�QVWLJWHQ� HUUHLFKW� ZHUGHQ�� 0DQ�
VSULFKW� GDKHU� YRQ� HLQHU�0LWEHZHUEHUNODJH� E]Z�� HLQHU� DXVVFKOLH�HQGHQ�.RQNXUUHQ�
WHQNODJH�RGHU�HLQHU�.RQNXUUHQWHQYHUGUlQJXQJVNODJH��+LHU� LVW�lX�HUVW�SUREOHPD�
WLVFK��DXI�ZHOFKH�:HLVH�GHU�.OlJHU�VHLQ�%HJHKUHQ�SUR]HVVXDO�GXUFKVHW]HQ�NDQQ�E]Z��
PX���'D�KLHU�IXQGLHUWH�.HQQWQLVVH�EH]�JOLFK�GHV�9HUZDOWXQJVSUR]H�UHFKWV�HUIRUGHUOLFK�
VLQG��VHL�LQVRZHLW�DXI�PHLQH�$XVI�KUXQJHQ�LP�9HUZ3UR]5�����$XIO��������6�����II��YHU�
ZLHVHQ��
�

+LQVLFKWOLFK�5HFKWVVWUHLWLJNHLWHQ� LP�5DKPHQ�GHU�ZLUWVFKDIWOLFKHQ�%HWlWLJXQJ�YRQ�
6WDDW�XQG�.RPPXQHQ�PX��]XQlFKVW�JHNOlUW�ZHUGHQ��RE�GLHVH�KLHU��EHUKDXSW�SUL�
YDWUHFKWOLFK� WlWLJ� ZHUGHQ� XQG� ZLH� MHGHV� :LUWVFKDIWVXQWHUQHKPHQ� *HZLQQH� HU]LHOHQ�
G�UIHQ�� 9HUIDVVXQJVUHFKWOLFK� LVW� HV� VFKZLHULJ�� GHQ� GDPLW� YHUEXQGHQHQ� (LQJULII� LQ� GLH�
:HWWEHZHUEVIUHLKHLW�� G�K�� LQ� GLH� LQGLYLGXHOOHQ� ,QWHUHVVHQ� SULYDWHU� :HWWEHZHUEHU� ]X�
OHJLWLPLHUHQ���� -HGHQIDOOV� YHUELHWHQ� GLH� $UW����� ,�� ��� ,�� XQG� �� ,� **� GHU� |IIHQWOLFKHQ�
+DQG� QLFKW� JUXQGVlW]OLFK�� VLFK� ZLUWVFKDIWOLFK� ]X� EHWlWLJHQ���� 'LH� *UHQ]HQ� VLQG� DOOHU�
GLQJV� GRUW� ]X� ]LHKHQ�� ZR� GLH� |IIHQWOLFKH� +DQG� LKUH� 0DFKWVWHOOXQJ� GD]X� PL�EUDXFKW��
HLQHQ� $XV]HKUXQJV�� RGHU� 9HUGUlQJXQJVZHWWEHZHUE� ]X� EHWUHLEHQ�� $OV� %HZHUWXQJV�
JUXQGODJH�N|QQHQ�GLH������������������%*%������8:*�XQG�����*:%�KHUDQJH]RJHQ�
ZHUGHQ�� 6LQG� GHUHQ� 9RUDXVVHW]XQJHQ� HUI�OOW�� EHVWHKW� �L�9�P�� $UW����� ,�� ��� ,� **�� GLH�
�EHU�GLH�)LJXU�GHU�Ä'ULWWZLUNXQJ�GHU�*UXQGUHFKWH³�]XU�$QZHQGXQJ�JHODQJHQ��HLQ�]LYLO�
UHFKWOLFKHU�$EZHKUDQVSUXFK�JHJHQ�GLH�HUZHUEVZLUWVFKDIWOLFKH�%HWlWLJXQJ�GHU�|IIHQWOL�
FKHQ�+DQG��(LQ�HQWVSUHFKHQGHU�$EZHKU��E]Z��8QWHUODVVXQJVDQVSUXFK�NDQQ�DEHU�DXFK�
YRU�GHQ�9HUZDOWXQJVJHULFKWHQ�JHOWHQG�JHPDFKW�ZHUGHQ��VRZHLW�HU�DXI�GLH�9HUOHW]XQJ�
YRQ�*UXQGUHFKWHQ�JHVW�W]W�ZLUG��'D�GLHVH�3UREOHPDWLN�QHEVW�+LQZHLV�I�U�GLH�)DOOEHDU�
EHLWXQJ�EHUHLWV�HUVFK|SIHQG�DXI�6�����II��EHKDQGHOW�LVW��VHL�GDUDXI�YHUZLHVHQ���

GG��%HUXIVZDKO�XQG�%HUXIVDXV�EXQJ�

:LH�EHUHLWV�DXVJHI�KUW��EHWUDFKWHQ�GDV�%9HUI*�XQG�GLH�JDQ]�KHUUVFKHQGH�/HKUH�GHQ�
$UW����� ,� **� EH]�JOLFK� GHU� %HUXIVZDKO� XQG� GHU� %HUXIVDXV�EXQJ� DOV� HLQKHLWOLFKHV�
*UXQGUHFKW�GHU�%HUXIVIUHLKHLW��GDV�XPIDVVHQG�GLH�:DKO��G�K��GLH�)UDJH�GHV�Ä2E³��XQG�
GLH�$XV�EXQJ�GHV�%HUXIHV� �G�K��GLH�)UDJH�GHV� Ä:LH³��VFK�W]W��ZREHL�GLH�8QWHUVFKHL�
GXQJ� ]ZLVFKHQ�%HUXIVZDKO�XQG�%HUXIVDXV�EXQJ�GLH� YHUIDVVXQJVUHFKWOLFKH�5HFKWIHUWL�
JXQJ�YRQ�*UXQGUHFKWVHLQJULIIHQ�EHWULIIW��GD]X�XQWHQ�������

E��7UlJHU�GHV�*UXQGUHFKWV��SHUVRQHOOHU�6FKXW]EHUHLFK��

���D���1DFK�GHP�HLQGHXWLJHQ�:RUWODXW�GHV�$UW�����,�**�LQ�GHU�GHU]HLWLJHQ�)DVVXQJ�VLQG�
7UlJHU� GHV� *UXQGUHFKWV� DXI� %HUXIVIUHLKHLW� DOOH� 'HXWVFKHQ� L�6�G�� $UW������ **�� 'DPLW�
]lKOW�$UW�����,�**�]X�GHQ�VRJ��'HXWVFKHQJUXQGUHFKWHQ��'DV�ZLUIW�YRU�GHP�+LQWHU�
JUXQG�GHV�HXURSDUHFKWOLFK�YHUE�UJWHQ�'LVNULPLQLHUXQJVYHUERWV��$UW�����,�(*��XQG�GHV�

����������������������������������������������������
���9JO��GD]X�/*�2IIHQEXUJ�19Z=�����������I��XQG�.OXWK��-XUD����������������VRZLH�ZHLWHUJHKHQG�(KOHUV��
-XUD�����������II���6WREHU��.RPPXQDOUHFKW��������+HQQHNH��9%O%:�����������II��
���/*�2IIHQEXUJ�19Z=������������'DYLG��19Z=�����������II���*HUQ��1-:�������������
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� ����

5HFKWV� DXI� )UHL]�JLJNHLW� GHU� $UEHLWQHKPHU� LQQHUKDOE� GHU� *HPHLQVFKDIW� �$UW����� (*��
GLH�)UDJH�DXI��RE�XQG�LQ�ZHOFKHU�:HLVH�VLFK�%�UJHU�DXV�DQGHUHQ�0LWJOLHGVWDDWHQ�

GHU�(*�DXI�$UW�����**�EHUXIHQ�N|QQHQ���
�

%HLVSLHO����'HU�EHOJLVFKH�8QWHUQHKPHU�8�VWHOOW�(LQEDXVFKUlQNH�KHU��$OV�HU�YRQ�HLQHP�
+DXVHLJHQW�PHU�LQ�$DFKHQ�GHQ�$XIWUDJ�HUKlOW��LQ�GHVVHQ�:RKQ]LPPHU�HLQH�6FKUDQN�
ZDQG�DXV�1DWXUKRO]�HLQ]XEDXHQ��YHUODQJW�GLH�KLHVLJH�+DQGZHUNVNDPPHU��GD��HU�VLFK�
GRUW�UHJLVWULHUHQ�Ol�W��8��GHU�VFKRQ�LQ�%HOJLHQ�UHJLVWULHUW�LVW��VLHKW�QLFKW�HLQ��VLFK�QRFK�
HLQPDO� LQ� 'HXWVFKODQG� UHJLVWULHUHQ� ]X� ODVVHQ�� .DQQ� HU� VLFK� XQWHU� %H]XJQDKPH� DXI�
$UW����� ,� **� JHJHQ� GLH� QDFK� VHLQHU� $QVLFKW� XQYHUKlOWQLVPl�LJH� ,QDQVSUXFKQDKPH�
VHLQHU�3HUVRQ�]XU�:HKU�VHW]HQ"�

�

Ö� )�U�GLH�$QZHQGEDUNHLW�GHV�$UW�����,�**�DXFK�DXI�%�UJHU�DQGHUHU�(*�6WDDWHQ�VSULFKW�
GHU� $QZHQGXQJVYRUUDQJ� GHV� (*�5HFKWV���� $UW����� ,� **� P��WH� GHPQDFK�
HXURSDUHFKWVNRQIRUP� DXVJHOHJW� ZHUGHQ� PLW� GHU� )ROJH�� GD�� DOOH� (*�%�UJHU� VLFK� DXI�
GLHVHV�*UXQGUHFKW�EHUXIHQ�N|QQHQ��)ROJW�PDQ�GLHVHU�$XIIDVVXQJ��VR�NDQQ�VLFK�8�]XU�
'XUFKVHW]XQJ�VHLQHV�$EZHKUDQVSUXFKHV�XQHLQJHVFKUlQNW�DXI�$UW�����,�**�EHUXIHQ��

Ö� *HJHQ� HLQH� $QZHQGEDUNHLW� GHV� $UW����� ,�**� DXI� %�UJHU� DQGHUHU� (*�6WDDWHQ� VSULFKW�
DEHU� GLH� DXVGU�FNOLFKH� YHUIDVVXQJVWH[WOLFKH� %HJUHQ]XQJ� GHV� $UW����� ,� **� DXI�'HXW�
VFKH���� )ROJW�PDQ� GLHVHP�:RUWODXWDUJXPHQW�� VR� NDQQ� VLFK�8� MHGHQIDOOV� DXI� GHQ� DXI�
$XVOlQGHU� XQVWUHLWLJ� DQZHQGEDUHQ� $UW���� ,� **� EHUXIHQ�� %HL� GHU� $XVOHJXQJ� GLHVHV�
*UXQGUHFKWV�P��WHQ�GDQQ�DEHU�GLH�VWUHQJHQ�0D�VWlEH�GHV�$UW����� ,�**�KHUDQJH]R�
JHQ�ZHUGHQ��VR�GD��VLFK�LP�(UJHEQLV�GHUVHOEH�*UXQGUHFKWVVFKXW]�ZLH�EHL�$UW�����,�**�
HUJLEW�� *HJHQ� GLHVH� /|VXQJ� ZLUG� ZLHGHUXP� HLQJHZHQGHW�� GHU� 8QLRQVE�UJHU� ZHUGH�
GXUFK�GHQ�:RUWODXW�GHV�$UW�����,�**�DEJHKDOWHQ��VLFK�DXI�GDV�*UXQGUHFKW�]X�EHUXIHQ��
VR�GD��GLH�9HUZHLVXQJ�DXI�$UW����,�**�WURW]�GHVVHOEHQ�6FKXW]QLYHDXV�QLFKW�GLH�JOHLFKH�
SUDNWLVFKH�:LUNVDPNHLW� EHVLW]H�� 'DV� HIIHW�XWLOH�3ULQ]LS� IRUGHUH� QLFKW� QXU� HLQH� MXULVWL�
VFKH��VRQGHUQ�DXFK�HLQH�IDNWLVFKH�*OHLFKVWHOOXQJ�DOOHU�(*�%�UJHU����

�

/HW]WOLFK�LVW�GHU�GHXWVFKH�*HVHW]JHEHU�EHUXIHQ��LP�5DKPHQ�HLQHU�9HUIDVVXQJVlQGHUXQJ�GHQ�
:RUWODXW�GHV�$UW�����,�**�GDKLQJHKHQG�]X�lQGHUQ��GD��DXFK�8QLRQVE�UJHU�H[SOL]LW� LQ�GHQ�
SHUVRQHOOHQ�6FKXW]EHUHLFK�GHU�%HUXIVIUHLKHLW�DXIJHQRPPHQ�ZHUGHQ��
�

���E���hEULJH�$XVOlQGHU�XQG�DXFK�6WDDWHQORVH�N|QQHQ�VLFK�GDJHJHQ�DXI�NHLQHQ�)DOO�DXI�
$UW����� ,� **� EHUXIHQ���� 'LHVHU� 3HUVRQHQNUHLV� JHQLH�W� OHGLJOLFK� GHQ� �XQPRGLIL]LHUWHQ��
6FKXW]�DXV�$UW����,�**�����
�

���F���6FKOLH�OLFK�NRPPW�JHPl��$UW����� ,,,�**�GHU�6FKXW]�GHV�$UW����� ,�**�DXFK� LQ�
OlQGLVFKHQ�MXULVWLVFKHQ�3HUVRQHQ�GHV�3ULYDWUHFKWV�VRZLH�VRQVWLJHQ�LQOlQGLVFKHQ�
3HUVRQHQYHUHLQLJXQJHQ� GHV� 3ULYDWUHFKWV� ]XJXWH�� GD� GLH� $XV�EXQJ� GHU� %HUXIVIUHLKHLW�
QLFKW� DQ� GLH� (LJHQVFKDIW� HLQHU� QDW�UOLFKHQ� 3HUVRQ� DQNQ�SIW���� =X� EHDFKWHQ� LVW� DEHU��

����������������������������������������������������
���1DFK�(X*+�'9%O������������
���6R�%UHXHU��LQ��+GE6W5�9,��6������I���-DUDVV��LQ��-DUDVV�3LHURWK��**��$UW�����5Q�����
���6R�*XEHOW��LQ��YRQ�0�QFK�.XQLJ��**��$UW�����5Q����6FKRO]��LQ��0DXQ]�'�ULJ��**��$UW�����5Q�����7HWWLQ�
JHU��LQ��6DFKV��**��$UW�����5Q����I���:LHODQG��LQ��'UHLHU��**��$UW�����5Q�����
���9JO��:HUQVPDQQ��-XUD�����������������.OXWK��-XUD������������
���%9HUI*�19Z=�������������*UXQGUHFKWVVFKXW]�I�U�$XVOlQGHUYHUHLQH���
��� %9HUI*(����� ����� ���� I�� �+HLOSUDNWLNHU��� *XEHOW�� LQ�� YRQ�0�QFK�.XQLJ�� **�� $UW����� 5Q� ��� -DUDVV�� LQ��
-DUDVV�3LHURWK��**��$UW�����5Q�����D�$��6FKRO]��LQ��0DXQ]�'�ULJ��**��$UW�����5Q�����
���%9HUI*�1-:�������������������*O\NROZHLQ���%9HUI*(���������������(UG|OEHYRUUDWXQJ����������������
�:DUQXQJHQ� YRU� *HVXQGKHLWVJHIDKUHQ� DXI� 7DEDNHU]HXJQLVVHQ��� %9HUI*(� ����� ����� ���� I�� �gIIHQWOLFKH�
6SLHOEDQNHQ���:HUQVPDQQ�� -XUD������� ����� �����*XEHOW�� LQ�� YRQ�0�QFK�.XQLJ��**�� $UW�����5Q����D�$��
5LWWVWLHJ��LQ��$OWHUQDWLYNRPPHQWDU��$UW�����5Q�����PLW�GHP�$UJXPHQW��GD��GHU�%HJULII�Ä%HUXI³�VHKU�ZRKO�DQ�
GLH�(LJHQVFKDIW�HLQHU�QDW�UOLFKHQ�3HUVRQ�DQNQ�SIH���
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�����

GD��ZHQQ� GLH� 9HUHLQLJXQJ� YRQ�$XVOlQGHUQ� EHKHUUVFKW�ZLUG�� $UW����� ,�**�ZRKO� QLFKW�
JUHLIHQ�G�UIWH����+LHU�LVW�HEHQIDOOV�$UW����,�**�HLQVFKOlJLJ��1LFKW�DXI�$UW�����,�**�EHUX�
IHQ�N|QQHQ�VLFK�DXFK�DXVOlQGLVFKH� MXULVWLVFKH�3HUVRQHQ�GHV�3ULYDWUHFKWV����MHGHQIDOOV�
VRIHUQ� VLH� QLFKW� GHP� (8�5DXP� HQWVWDPPHQ�� XQG� �LQOlQGLVFKH�� MXULVWLVFKH� 3HUVRQHQ�
GHV�|IIHQWOLFKHQ�5HFKWV����=X�GHQ�JHPLVFKWZLUWVFKDIWOLFKHQ�8QWHUQHKPHQ�YJO��REHQ�6��
����
�

���(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�

���D��'D�QXU�EHUXIV��XQG�DXVELOGXQJVVSH]LILVFKH�+DQGOXQJHQ�JHVFK�W]W�VLQG��VWHOOW�HLQH�
VWDDWOLFKH� 5HJHOXQJ� RGHU�0D�QDKPH� DXFK� QXU� GDQQ� HLQHQ� (LQJULII� LQ� GHQ� 6FKXW]EH�
UHLFK�GDU��ZHQQ�VLH�QLFKW�QXU� LUJHQGZLH�JHDUWHWH��HQWIHUQWH�)ROJHQ� I�U�GLH�EHUXIOLFKH�
7lWLJNHLW� KHUEHLI�KUW�� VRQGHUQ� LKU� VXEMHNWLY� RGHU� ]XPLQGHVW� REMHNWLY� HLQH�EHUXIVUH�
JHOQGH�7HQGHQ]�LQQHZRKQW�����
�
Ö� (LQH� VXEMHNWLY� EHUXIVUHJHOQGH� 7HQGHQ]� OLHJW� YRU�� ZHQQ� GHU� 6WDDW� ]LHOJHULFKWHW�

�G�K��LPSHUDWLY��GLH�EHUXIOLFKH�%HWlWLJXQJ�JDQ]�RGHU�WHLOZHLVH�XQWHUELQGHQ�RGHU�VRQVW�
GDI�U�VRUJHQ�ZLOO��GD��VLH�ÄQLFKW�LQ�GHU�JHZ�QVFKWHQ�:HLVH�DXVJH�EW�ZHUGHQ�NDQQ³����
(UID�W�ZHUGHQ�DOVR�YHUELQGOLFKH�9RUJDEHQ� I�U�GDV� Ä2E³�XQG�Ä:LH³�HLQHU�EHVWLPPWHQ�
EHUXIOLFKHQ�7lWLJNHLW�� LQVEHVRQGHUH�(UODXEQLVSIOLFKWHQ�E]Z��*HQHKPLJXQJVYRUEHKDOWH�
�HWZD�JHP������,�1U����������,,�1U����������L�9�P�������,��,9�3HUV%HI*�RGHU�JHP�������
II�� *DVW*��� $XVNXQIWVSIOLFKWHQ�� 5HJHOXQJHQ� GHU� 9HUJ�WXQJ�� JHVHW]OLFKH�$XIKHEXQJHQ�
YRQ�$UEHLWVYHUKlOWQLVVHQ�RGHU�*HZHUEHXQWHUVDJXQJHQ��HWZD�QDFK������*HZ2����

Ö� $EHU� DXFK� VWDDWOLFKH� 5HJHOXQJHQ� RGHU� 0D�QDKPHQ� PLW� EHUXIVQHXWUDOHU� =LHOVHW]XQJ�
N|QQHQ� DXIJUXQG� LKUHU� PLWWHOEDUHQ� RGHU� WDWVlFKOLFKHQ� $XVZLUNXQJHQ� GHQ� 6FKXW]EH�
UHLFK�GHV�$UW�����,�**�WDQJLHUHQ����,VW�GLHV�GHU�)DOO��VSULFKW�PDQ�YRQ�HLQHU�REMHNWLY�
EHUXIVUHJHOQGHQ� 7HQGHQ]���� 'LH� $XVZLUNXQJHQ� P�VVHQ� MHGRFK� YRQ� HLQLJHP� *H�
ZLFKW� VHLQ��� XQG� HLQHQ� NRQNUHWHQ� .UHLV� YRQ� 3HUVRQHQ� LQ� LKUHU� %HUXIVIUHLKHLW� EHWUHI�
IHQ����)HKOW�HV�GDUDQ��OLHJW�QXU�HLQ�(LQJULII�LQ�GLH�DOOJHPHLQH�+DQGOXQJVIUHLKHLW��$UW����
,� **�� ÄLQ� LKUHU� $XVJHVWDOWXQJ� DOV� ZLUWVFKDIWOLFKH� %HWlWLJXQJVIUHLKHLW³� YRU���� 6R� JHKW�
LQVEHVRQGHUH�GLH�5HFKWVSUHFKXQJ�GDYRQ�DXV��GD��=ZDQJVPLWJOLHGVFKDIWHQ� LQ�%HUXIV�
NDPPHUQ� �]�%�� %XQGHVUHFKWVDQZDOWVNDPPHU�� ,QGXVWULH�� XQG� +DQGHOVNDPPHU�� /DQ�
GHVlU]WHNDPPHU��(LQJULIIH�LQ�$UW����,�**��QLFKW�LQ�$UW�����,�**�GDUVWHOOHQ����-�QJVW�KDW�
GDV� %9HUI*� DXFK� HQWVFKLHGHQ�� GD�� VDFKOLFK� JHUHFKWIHUWLJWH� ,QIRUPDWLRQVWlWLJNHLWHQ�
QLFKW� GHQ� 6FKXW]EHUHLFK� GHV� $UW�� ��� ,� **� HU|IIQHQ�� 'HQQ� GDV� *UXQGUHFKW� VFK�W]H�

����������������������������������������������������
���6R�-DUDVV��LQ��-DUDVV�3LHURWK��**��$UW�����5Q�����D�$��Y��0XWLXV��LQ��%RQQHU�.RPPHQWDU��$UW�����5Q����
XQG�ZRKO�DXFK�%9HUI*�19Z=�������������������*UXQGUHFKWVVFKXW]�I�U�$XVOlQGHUYHUHLQH���
���%9HUI*(��������������I���3DWHQWDQPHOGXQJ�HLQHU�86�DPHULNDQLVFKHQ�$NWLHQJHVHOOVFKDIW���
��� %9HUI*(� ���� ����� ���� �6R]LDOYHUVLFKHUXQJVWUlJHU��� ���� ���� ��� I�� �6WDGW� +DPHOQ��� *XEHOW�� LQ�� YRQ�
0�QFK�.XQLJ��**��$UW�����5Q���� -DUDVV�� LQ�� -DUDVV�3LHURWK��**��$UW�����5Q�����D�$�� EHL�SULYDWUHFKWOLFKHU�
,QWHUHVVHQZDKUQHKPXQJ��:LHODQG��LQ��'UHLHU��**��$UW�����5Q�����
���%9HUI*(��������������I���1DFKULFKWHQPl�LJH�.XU]EHULFKWHUVWDWWXQJ�LP�)HUQVHKHQ�����������������:LH�
GHUYHUHLQLJXQJ���%9HUZ*�19Z=�������������:HUQVPDQQ��-XUD�����������������.LPPV��-X6������������
�����6FKOLHVN\��-$�����������������
���%9HUI*(���������������.UDQNHQKDXVSODQ���%9HUI*(���������������1DFKULFKWHQPl�LJH�.XU]EHULFKWHUVWDW�
WXQJ�LP�)HUQVHKHQ���
��� %9HUI*(����� ����� ���� I�� �6FKDQNHUODXEQLVVWHXHU������� ����� ���� �7LHUSUlSDUDWRUHQ������� ����� ���� I��
�9HUHLQEDUNHLW�GHU�HUVDW]ORVHQ�6WUHLFKXQJ�YRQ������,9�(6W*�PLW�GHP�*UXQGJHVHW]���
���%9HUI*(���������������)LVFKHUHLUHFKWH���.OXWK��-XUD�����������������29*�%UHPHQ�19Z=������������
�����
���%9HUI*(��������������I���1DFKULFKWHQPl�LJH�.XU]EHULFKWHUVWDWWXQJ�LP�)HUQVHKHQ���%9HUI*�1-:�������
�����������II���:DUQXQJ�YRU�*O\NROZHLQ���29*�%UHPHQ�19Z=�����������������
���%9HUI*(������������6WHXHUOLFKH�%HU�FNVLFKWLJXQJ�GHU�%HVFKlIWLJXQJ�HLQHU�+DXVKDOWVKLOIH���
���%9HUI*(������������6WDELOLVLHUXQJVIRQGV�I�U�:HLQ���
���9JO��%9HUI*�19Z=������������PLW�%HVSU��Y��-DKQ��-X6�������������%9HUZ*(����������II��
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QLFKW� YRU� GHU� 9HUEUHLWXQJ� ]XWUHIIHQGHU� XQG� VDFKOLFK� JHKDOWHQHU� ,QIRUPDWLRQHQ� DP�
0DUNW��DXFK�ZHQQ�VLH�I�U�GDV�ZHWWEHZHUEOLFKH�9HUKDOWHQ�GHU�0DUNWWHLOQHKPHU�YRQ�XQ�
YRUWHLOKDIWHU�%HGHXWXQJ�VHLQ�N|QQHQ����GD]X�REHQ�6��������

�

+LQZHLV� I�U� GLH� )DOOEHDUEHLWXQJ�� (LQH� EHUXIVUHJHOQGH� 7HQGHQ]� NRPPW� HLQHU�
9RUVFKULIW�UHJHOPl�LJ�]X��ZHQQ�VLH�DXVVFKOLH�OLFK�RGHU�LP�ZHVHQWOLFKHQ�QXU�DXI�EH�
UXIOLFKH�7lWLJNHLWHQ�DQZHQGEDU� LVW��,Q�GHU�)DOOEHDUEHLWXQJ�VROOWH�PDQ�VLFK�]XU�%H�
DQWZRUWXQJ�GLHVHU�)UDJH�DXI�GDV�HLJHQH�-XGL]�YHUODVVHQ�XQG�HLQH�EHUXIVUHJHOQGH�
7HQGHQ]�LPPHU�GDQQ�DQQHKPHQ��ZHQQ�PDQ�EHLP�/HVHQ�GHV�6DFKYHUKDOWV�RKQH�]X�
]|JHUQ�DQ�$UW�����,�**�GHQNW��'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�VXEMHNWLY�XQG�REMHNWLY�
EHUXIVUHJHOQGHU�7HQGHQ]�LVW�GHVKDOE�UHOHYDQW��GD�0D�QDKPHQ�PLW�REMHNWLY�EHUXIV�
UHJHOQGHU�7HQGHQ]�YRQ�HUKHEOLFKHP�*HZLFKW�VHLQ�P�VVHQ��XP�HLQH�(LQJULIIVTXDOL�
WlW�]X�HUKDOWHQ��

�

���E��(LQ�(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�NRPPW�LQ�DOOHQ�%HUHLFKHQ�GHV�JHVFK�W]WHQ�9HU�
KDOWHQV� LQ�%HWUDFKW��%HVRQGHUH�%HGHXWXQJ�KDW�KLHU�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�GHQ�
%HUXIVDXV�EXQJVUHJHOQ� XQG�GHU�:DKO� GHV�%HUXIHV�� GRUW� LQVEHVRQGHUH� ]ZLVFKHQ� VXE�
MHNWLYHQ�XQG�REMHNWLYHQ�=XODVVXQJVEHVFKUlQNXQJHQ��VRJ��'UHL�6WXIHQ�7KHRULH���
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��:LH�QRFK�]X�VHKHQ�VHLQ�ZLUG��VWHOOW�GLH�'UHL�
6WXIHQ�7KHRULH� OHW]WOLFK� QXU� HLQH� VSH]LHOOH� $XVSUlJXQJ� GHV� DOOJHPHLQHQ� 9HUKlOW�
QLVPl�LJNHLWVJUXQGVDW]HV� GDU�� 9RQ� GDKHU� VSLHOW� VLH� ±� VRIHUQ�PDQ� VLH� �EHUKDXSW�
QRFK� DOV� PD�JHEHQG� HUDFKWHW��� ±� DQ� VLFK� QXU� EHL� GHU� YHUIDVVXQJVUHFKWOLFKHQ�
5HFKWIHUWLJXQJ� GHV� (LQJULIIV� HLQH� 5ROOH� XQG� NDQQ� VWUHQJ� JHQRPPHQ� EHL� GHU� %H�
VWLPPXQJ�GHV�(LQJULIIV�GDKLQVWHKHQ��'D�DEHU�DXFK�GDV�%9HUI*�WHLOZHLVH��P�(�� LQ�
�EHUIO�VVLJHU�:HLVH�� ]ZLVFKHQ� YHUVFKLHGHQHQ�$UWHQ� YRQ�(LQJULIIHQ� LQ� GLH� %HUXIV�
IUHLKHLW� GLIIHUHQ]LHUW�� LVW� HV� QLFKW� YHUNHKUW�� GLH� 'UHL�6WXIHQ�7KHRULH� EHUHLWV� LP�
5DKPHQ�GHU�%HVWLPPXQJ�GHV�(LQJULIIV�]X�EHKDQGHOQ��

�

Ö� 5HODWLY�JHULQJ�LVW�GLH�%HHLQWUlFKWLJXQJ�GHV�*UXQGUHFKWV��ZHQQ�HV�OHGLJOLFK�XP�GLH�5H�
JHOXQJ�GHU�%HUXIVDXV�EXQJ��DOVR�XP�GLH�)UDJH�GHV�Ä:LH³�GHU�EHUXIOLFKHQ�7lWLJNHLW�
JHKW��HUVWH�6WXIH���*OHLFKZRKO�LVW�HLQ�(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�DQ]XQHKPHQ��

%HLVSLHOH��5HJHOXQJHQ�GHU�%HUXIVDXV�EXQJ�VLQG�HWZD�GLH�$Q]HLJHSIOLFKW�EHVWLPP�
WHU� *HZHUEH� ������ *HZ2��� GLH� )HVWOHJXQJ� YRQ� /DGHQVFKOX�]HLWHQ���� $UEHLWV]HLWHQ�
XQG� 3ROL]HLVWXQGHQ���� GLH� 9HUSIOLFKWXQJ�� HLQH� 8QLIRUP� RGHU� 'LHQVWNOHLGXQJ� ]X� WUD�
JHQ���� GLH� :HUEHEHVFKUlQNXQJ� I�U� bU]WH�� $SRWKHNHU�� 1RWDUH� XQG� 5HFKWVDQZlOWH�
�YJO��QXU�����E�%5$2�������,����%25$�XQG������,�%2�7LHUlU]WH����RGHU�GDV�9HUERW�

����������������������������������������������������
���%9HUI*�1-:�������������������*O\NROZHLQ���
���=XU�)UDJH��RE�DXIJUXQG�GHU�DNWXHOOHQ�5HFKWVSUHFKXQJ�GHV�%9HUI*��EHUKDXSW�QRFK�DXI�GLH�'UHL�6WXIHQ�
7KHRULH�]XU�FNJHJULIIHQ�ZHUGHQ�PX���YJO��XQWHQ�6�������+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ���
���%9HUI*(����������=X�/DGHQVFKOX�]HLWHQ� I�U�$SRWKHNHU�YJO�� M�QJVW�%9HUI*(����������II��PLW�%HVSU��Y��
7HUKHFKWH��-X6�����������II��
���%9HUZ*(���������������
���%9HUI*(���������5REHQ]ZDQJ�I�U�5HFKWVDQZlOWH���
���%9HUI*(������������������%9HUI*�1-:�������������������:HUEHEHVFKUlQNXQJ�I�U�7LHUlU]WH���%9HUI*�
1-:������� ����� �bU]WH���%9HUI*�1-:������� ������%9HUI*�1-:������� ������1-:������� ������2/*�
1�UQEHUJ� 1-:������� ������ 2/*� 2OGHQEXUJ� 1-:� ������ ������ %*+� 1-:������� ����� XQG� %*+� 1-:�
������������MHZHLOV�5HFKWVDQZlOWH���%9HUI*�1-:�������������1RWDUH���%9HUI*(���������6WHXHUEHUDWHU���
%9HUI*(�������������������������������������%9HUZ*(���������������II���bU]WH���%9HUI*(����������$SR�
WKHNHU���%HJU�QGHW�ZLUG�GLH�:HUEHEHVFKUlQNXQJ�PLW�GHP�QDFK�ZLH�YRU�KHUUVFKHQGHQ��P�(��DQWLTXLHUWHQ��
9HUVWlQGQLV�� GLH� JHQDQQWHQ�%HUXIH� VWHOOWHQ� QDFK�7UDGLWLRQ� XQG�5HFKW� NHLQ�*HZHUEH� GDU� XQG�GHU�%�UJHU�
P�VVH�YRU��EHUWULHEHQHU�XQG�PDUNWVFKUHLHULVFKHU�:HUEXQJ��GLH�JHHLJQHW�LVW��GLH�EHUXIOLFKH�,QWHJULWlW�XQG�
*HPHLQZRKOEHODQJH�DQ]X]ZHLIHOQ��JHVFK�W]W�ZHUGHQ��9JO��DXFK�%9HUZ*�'9%O��������������$U]WZHUEXQJ��
XQG�%9HUI*�1-:�������������$U]WZHUEXQJ��XQG�%DUGHQ]��0'5�����������II��
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�����

HLQHU� 6R]LHWlW� YRQ� $QZDOWVQRWDUHQ� XQG� $QJHK|ULJHQ� DQGHUHU� IUHLHU� %HUXIH���� $XFK�
VWHXHUUHFKWOLFKH�9RUVFKULIWHQ��GHUHQ�EHUXIVUHJHOQGH�7HQGHQ]�QLFKW�DXI�GLH�(UGURVVH�
OXQJ� HLQHV� %HUXIV�� DEHU� GRFK� DXI� GLH� /HQNXQJ� VHLQHU� $XV�EXQJ� KLQDXVOlXIW�� VLQG�
5HJHOXQJHQ� GHU� %HUXIVDXV�EXQJ���� 'HV� ZHLWHUHQ� VHL� GDV� 9HUERW� GHU� $XJHQLQQHQ�
GUXFNPHVVXQJ�XQG�*HVLFKWVIHOGSU�IXQJ�GXUFK�2SWLNHU���XQG�GLH�LQ������%5$2�DQJH�
RUGQHWH� 6LQJXODU]XODVVXQJ� YRQ� 5HFKWVDQZlOWHQ� JHQDQQW���� =XU� YHUIDVVXQJVUHFKWOL�
FKHQ�5HFKWIHUWLJXQJ�VROFKHU�(LQJULIIH�YJO��XQWHQ�6������II��

Ö� (LQ� PLWWOHUHV� %HHLQWUlFKWLJXQJVQLYHDX� OLHJW� EHL� VRJ�� VXEMHNWLYHQ� =XODVVXQJVYRU�
DXVVHW]XQJHQ�YRU��GLH� I�U�GLH�:DKO�HLQHV�%HUXIHV�RGHU�GHQ�9HUEOHLE� LP�%HUXI�SHU�
V|QOLFKH� (LJHQVFKDIWHQ� XQG� )lKLJNHLWHQ�� HUZRUEHQH� $EVFKO�VVH� RGHU� HUEUDFKWH� /HL�
VWXQJHQ�GHV�%HUXIVEHZHUEHUV�YRUVFKUHLEHQ��]ZHLWH�6WXIH����

%HLVSLHOH��=X�GHQ�VXEMHNWLYHQ�=XODVVXQJVYRUDXVVHW]XQJHQ�]lKOHQ�HWZD�GDV�$ELWXU�
I�U�GLH�=XODVVXQJ�]XP�JHKREHQHQ�|IIHQWOLFKHQ�'LHQVW��GLH�*HVHOOHQSU�IXQJ� I�U�GLH�
%HVFKlIWLJXQJ� DOV� +DQGZHUNVJHVHOOH� RGHU� GHU� JUR�H� %HIlKLJXQJVQDFKZHLV� �VRJ��
Ä0HLVWHUSU�IXQJ³�� ]XU� $XV�EXQJ� HLQHV� VHOEVWlQGLJHQ� +DQGZHUNV� ����� +DQGZ2���
$XFK� +|FKVWDOWHUVJUHQ]HQ� I�U� GLH� =XODVVXQJ� ]X� HLQHP� IUHLHQ� %HUXI��� �%HLVSLHO�� ���
-DKUH�I�U�GLH�(LQVWHOOXQJ�LQ�GHQ�9RUEHUHLWXQJVGLHQVW�������,,�%/9������-DKUH�I�U�GLH�
1HX]XODVVXQJ�]XP�9HUWUDJVDU]W�������,,�1U�����6*%�9����RGHU�I�U�GLH�=XODVVXQJ�]XP�
9HUJDEHYHUIDKUHQ�I�U�QXPHUXV�FODXVXV�6WXGLHQSOlW]H�����GLH�(LJQXQJ�XQG�=XYHUOlV�
VLJNHLW��� �%HLVSLHO�� ���� *DVW*��� GDV� )HKOHQ� EHVWLPPWHU� 9RUVWUDIHQ� �%HLVSLHO�� NHLQH�
9RUVWUDIH� ZHJHQ� 8QWUHXH� EHL� GHU� %HZHUEXQJ� DOV� .DVVLHUHU��� GHU� 9RUEHKDOW�� HLQHQ�
6FKZDQJHUVFKDIWVDEEUXFK� DXVVFKOLH�OLFK� GXUFK� HLQHQ� )DFKDU]W� YRUQHKPHQ� ]X� ODV�
VHQ��� RGHU� GDV� 9RUKDQGHQVHLQ� YRQ� )LQDQ]PLWWHOQ� VWHOOHQ� VXEMHNWLYH�
=XODVVXQJVYRUDXVVHW]XQJHQ�GDU��2E�GHU�%HWUHIIHQGH�DXI�GLH�(LJHQVFKDIWHQ�(LQIOX��
KDW�� LVW� QLFKW� HQWVFKHLGHQG�� =XU� YHUIDVVXQJVUHFKWOLFKHQ� 5HFKWIHUWLJXQJ� VROFKHU�
(LQJULIIH�YJO��XQWHQ�6������II��

Ö� $P� LQWHQVLYVWHQ� VLQG� (LQJULIIH�� ZHOFKH� GLH�REMHNWLYHQ� =XODVVXQJVYRUDXVVHW]XQ�
JHQ� ]X� HLQHU� EHUXIOLFKHQ� 7lWLJNHLW� UHJHOQ�� 2EMHNWLYH� =XODVVXQJVYRUDXVVHW]XQJHQ�
�EHVVHU�JHVDJW��REMHNWLYH�=XODVVXQJVVFKUDQNHQ��ELQGHQ�GLH�:DKO�HLQHV�%HUXIHV�E]Z��
GHQ� 9HUEOHLE� DQ� 9RUDXVVHW]XQJHQ�� GLH�PLW� GHU� 3HUVRQ� GHV� %HZHUEHUV� QLFKWV� ]X� WXQ�
KDEHQ��GULWWH�6WXIH���

%HLVSLHOH��$OV�REMHNWLYH�=XODVVXQJVEHVFKUlQNXQJHQ�NRPPHQ�LQVEHVRQGHUH�%HG�UI�
QLVNODXVHOQ�LQ�%HWUDFKW��YJO��HWZD������,,�1U����3HUV%HI*�I�U�GHQ�/LQLHQYHUNHKU�XQG�
����� ,9� 3HUV%HI*� I�U� GHQ� 9HUNHKU� PLW� 7D[HQ����� $XFK� GDV� $SRWKHNHQXUWHLO� GHV�
%9HUI*�KDWWH�HLQH�%HG�UIQLVNODXVHO�]XP�*HJHQVWDQG��GLH�DOV�9RUDXVVHW]XQJ�I�U�GLH�
(UULFKWXQJ� HLQHU� $SRWKHNH� YHUODQJWH�� GD�� GLH� YRUKDQGHQHQ�$SRWKHNHQ� ]XU� 9HUVRU�

�������������������������������������������������������������������������������������������������������������������������������
=XP�DEJHVFKZlFKWHQ�:HUEHYHUERW�EH]�JOLFK�HLQHV�6DQDWRULXPV�XQG�HLQHU�=DKQNOLQLN�*PE+�YJO��%9HUI*(�
���������6DQDWRULXP��XQG�%9HUI*�1-:�������������=DKQNOLQLN�*PE+���PLW�%HVSU��YRQ�/DXIV��1-:�������
����� XQG�6FKZHULQ�� 1-:������� ������� =XU� )UDJH�� LQZLHZHLW�:HUEHEHVFKUlQNXQJHQ� LQ� HLQHU�PRGHUQHQ�
*HVHOOVFKDIW��EHUKDXSW�QRFK�]HLWJHPl��VHLQ�N|QQHQ��YJO��GLH�$EVFKOX�IlOOH�DXI�6������II��
���%9HUI*(�������������
���%9HUI*(���������������8QYHUHLQEDUNHLW�GHV������D�,�XQG�,,�$)*�PLW�$UW�����**���YJO��DXFK�+RKPDQQ��
'g9������������
���%9HUI*�1-:�������������
���%9HUI*(��������II��
���%9HUI*(��������������+HEDPPHQDOWHUVJUHQ]H���������������3U�ILQJHQLHXU���%9HUI*�1-:�������������
������9HUWUDJVDU]W���
���9JO��%9HUI*�1-:�������������PLW�%HVSU��Y��:HOWL��-$�����������II����
���9JO��29*�0�QVWHU�19Z=�55������������
���%9HUI*(���������������5HFKWVEHLVWDQG���
���%9HUI*(��������������II���)DFKDU]WYRUEHKDOW�EHL�6FKZDQJHUVFKDIWVDEEU�FKHQ���
���=XU�9HUHLQEDUNHLW�HLQHU�%HGDUIVSU�IXQJ�EH]�JOLFK�GHU�=XODVVXQJ�]XP�TXDOLIL]LHUWHQ�.UDQNHQWUDQVSRUW�YJO��
%9HUZ*�19Z=�55������������
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JXQJ�GHU�%HY|ONHUXQJ�PLW�$U]QHLPLWWHOQ�QLFKW�DXVUHLFKWHQ�XQG�GXUFK�GLH�(UULFKWXQJ�
ZLUWVFKDIWOLFK�QLFKW�ZHVHQWOLFK�EHHLQWUlFKWLJW�Z�UGHQ��$XFK�GLH�9RUVFKULIWHQ��EHU�GLH�
%HGDUIV]XODVVXQJ�YRQ�9HUWUDJVlU]WHQ��IU�KHU��.DVVHQlU]WH��VWHOOW�HLQH�REMHNWLYH�%H�
UXIV]XODVVXQJVYRUVFKULIW�GDU��'HV�ZHLWHUHQ�NRPPHQ�(UULFKWXQJVYHUERWH��+|FKVW]DK�
OHQ�RGHU� ,QNRPSDWLELOLWlWHQ� LQ�%HWUDFKW��$XFK�6WHXHUEHODVWXQJHQ�PLW�HUGURVVHOQGHU�
:LUNXQJ� JUHLIHQ� DOV� REMHNWLYH� =XODVVXQJVEHVFKUlQNXQJHQ� LQ� GDV� *UXQGUHFKW� GHV�
$UW����� ,�**�HLQ��'DV�%9HUI*�KDW� MHGRFK�ELVKHU�QRFK�NHLQHU�VWHXHUUHFKWOLFKHQ�9RU�
VFKULIW�GLHVH�HUGURVVHOQGH�:LUNXQJ�]XHUNDQQW�XQG�QXU�JHOHJHQWOLFK�DXVJHVSURFKHQ��
GD�� HLQH� HUGURVVHOQGH� %HVWHXHUXQJ� YRU� $UW����� ,� **� VFKZHUOLFK� %HVWDQG� KDEHQ�
N|QQWH���� =XU� YHUIDVVXQJVUHFKWOLFKHQ� 5HFKWIHUWLJXQJ� VROFKHU� (LQJULIIH� YJO�� XQWHQ�
6������II��

�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��0LWXQWHU�LVW�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�RE�
MHNWLYHQ�XQG�VXEMHNWLYHQ�%HUXIVZDKOUHJHOXQJHQ�XQG�]ZLVFKHQ�%HUXIVZDKO��XQG�%H�
UXIVDXV�EXQJVUHJHOQ� VFKZLHULJ�� )�U� GLH� )UDJH� GHV� (LQJULIIV� LQ� GHQ� 6FKXW]EHUHLFK�
NDQQ�GLH�8QWHUVFKHLGXQJ�DEHU�GDKLQVWHKHQ��GD�LQ�MHGHP�)DOO�HLQ�VROFKHU�DQ]XQHK�
PHQ� LVW�� (WZDV� DQGHUHV� JLOW� LP�+LQEOLFN� DXI� GLH� YHUIDVVXQJVUHFKWOLFKH� 5HFKWIHUWL�
JXQJ��GD�EHL�GHQ�YHUVFKLHGHQHQ�(LQJULIIVDUWHQ�XQWHUVFKLHGOLFKH�$QIRUGHUXQJHQ�DQ�
GLH�YHUIDVVXQJVUHFKWOLFKH�5HFKWIHUWLJXQJ�]X�VWHOOHQ�VLQG��+LHU�LVW�DXI�MHGHQ�)DOO�HL�
QH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�'UHL�6WXIHQ�7KHRULH�HUIRUGHUOLFK��DXFK�ZHQQ�PDQ�
VLH�DXIJUXQG�LKUHU�6WDUUKHLW�LP�(UJHEQLV�DEOHKQW��

�

���F�� $XFK� EHL� (LQJULIIHQ� LQ� GLH� $XVELOGXQJVIUHLKHLW� LVW� ]ZLVFKHQ� VXEMHNWLYHQ� XQG�
REMHNWLYHQ� =XODVVXQJVYRUDXVVHW]XQJHQ� XQG� VRQVWLJHQ� 5HJHOXQJHQ� GHV� $XVELOGXQJV�
ZHVHQV�]X�XQWHUVFKHLGHQ��6R�VLQG�QDFK�GHQ�QXPHUXV�FODXVXV�8UWHLOHQ�GHV�%9HUI*�
=XJDQJVEHVFKUlQNXQJHQ� I�U� EHVWLPPWH� 6WXGLHQJlQJH� HLQH� REMHNWLYH� =XODVVXQJVYRU�
DXVVHW]XQJ�� GD� QLFKW� QXU� GLH�:DKO� HLQHU� EHVWLPPWHQ�8QLYHUVLWlW� UHJOHPHQWLHUW�� VRQ�
GHUQ�EXQGHVZHLW�HLQKHLWOLFK�%HZHUEHUQ�GHU�=XJDQJ�]X�GHP�EHWUHIIHQGHQ�6WXGLHQJDQJ�
YHUVSHUUW� ZLUG�� REZRKO� GLH� DOOJHPHLQH� +RFKVFKXOUHLIH� YRUKDQGHQ� LVW���� $XFK� ZHQQ�
OlQJHUIULVWLJ�GHU�=XJDQJ�]X�HLQHP�REOLJDWRULVFKHQ�9RUEHUHLWXQJVGLHQVW��]�%��5HFKWVUH�
IHUHQGDULDW��RGHU�HLQHP�DQGHUHQ�VWDDWOLFK�PRQRSROLVLHUWHQ�$XVELOGXQJVJDQJ�YHUVSHUUW�
LVW�� LVW� YRQ� HLQHU� REMHNWLYHQ� =XODVVXQJVEHVFKUlQNXQJ� DXV]XJHKHQ�� 'HPJHJHQ�EHU�
OLHJW�HLQH�VXEMHNWLYH�=XODVVXQJVEHVFKUlQNXQJ�YRU��ZHQQ�GHU�=XJDQJ�]X�HLQHP�$XVELO�
GXQJVJDQJ�YRQ�SHUV|QOLFKHQ�)DNWRUHQ��LQVEHVRQGHUH�YRQ�SHUV|QOLFKHQ�4XDOLILNDWLRQHQ��
DEKlQJW��6RQVWLJH�5HJHOXQJHQ�GHV�$XVELOGXQJVZHVHQV� OLHJHQ�HWZD�LQ�GHU�)HVWOHJXQJ�
YRQ�$XVELOGXQJV]HLWHQ�RGHU�LP�.�QGLJXQJVVFKXW]��9JO��GD]X�DXVI�KUOLFK�XQWHQ���E�DXI�
6������II��
�

���G��(LQJULIIH�LQ�GLH�IUHLH�:DKO�GHV�$UEHLWVSODW]HV�OLHJHQ�YRU��ZHQQ�GHU�6WDDW�GHQ�
HLQ]HOQHQ� DP�(UZHUE� HLQHV� ]XU� 9HUI�JXQJ� VWHKHQGHQ� $UEHLWVSODW]HV� KLQGHUW�� LKQ� ]XU�
$QQDKPH�HLQHV�EHVWLPPWHQ�$UEHLWVSODW]HV�]ZLQJW�RGHU�GLH�$XIJDEH�VHLQHV�$UEHLWVSODW�
]HV�YHUODQJW����$XFK�KLHU�NDQQ�]ZLVFKHQ�REMHNWLYHQ�XQG�VXEMHNWLYHQ�9RUDXVVHW]XQJHQ�
I�U�GHQ�(UKDOW�HLQHV�$UEHLWVSODW]HV�XQWHUVFKLHGHQ�ZHUGHQ��

�

�

%HLVSLHO��9RUVFKULIWHQ�RGHU�9HUHLQEDUXQJHQ��GLH�HLQHQ�%HGLHQVWHWHQ�GHV�|IIHQWOLFKHQ�
'LHQVWHV�EHL�GHVVHQ�YRU]HLWLJHU�$XIJDEH�GHU�7lWLJNHLW�]XU�(UVWDWWXQJ��HLQHV�7HLOV��GHU�

����������������������������������������������������
���9JO��%9HUI*(��������������+DPEXUJLVFKH�9HUJQ�JXQJVVWHXHU���IHUQHU�(��������������I���6FKDQNHUODXE�
QLVVWHXHU���
���9JO��%9HUI*(��������������I���HUVWHV�QXPHUXV�FODXVXV�8UWHLO����������������I���]ZHLWHV�QXPHUXV�FODXVXV�
8UWHLO���
���%9HUI*(���������������.�QGLJXQJ�HLQHV�LP�3ROL]HLGLHQVW�WlWLJHQ�$UEHLWQHKPHUV���
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$XVELOGXQJVNRVWHQ�YHUSIOLFKWHQ��JUHLIHQ�LQ�GDV�*UXQGUHFKW�DXI�IUHLH�:DKO�GHV�$UEHLWV�
SODW]HV�HLQ��GD�VLH�GHQ�%HWUHIIHQGHQ�X�8��GDUDQ�KLQGHUQ��GLH�7lWLJNHLW�DXI]XJHEHQ����
+LHU�LVW�YRQ�HLQHU�VXEMHNWLYHQ�9RUDXVVHW]XQJ�I�U�GHQ�(UKDOW�HLQHV�$UEHLWVSODW]HV�DXV�
]XJHKHQ�� VRODQJH� GLH� +|KH� GHU� ]X� HUVWDWWHQGHQ� $XVELOGXQJVNRVWHQ� LQ� HLQHP� DQJH�
PHVVHQ�9HUKlOWQLV�]XP�$XVELOGXQJVYRUWHLO�YHUEOHLEW��DQGHUHQIDOOV�ZlUH�YRQ�HLQHU�RE�
MHNWLYHQ�9RUDXVVHW]XQJ�DXV]XJHKHQ���

�

'D�GLH�5HFKWVYHUKlOWQLVVH� UXQG�XP�GHQ�$UEHLWVSODW]��EHUZLHJHQG�SULYDWUHFKWOLFKHU�
1DWXU�VLQG��JLOW�GDV�*UXQGUHFKW�GHV�$UW�����,�**�QLFKW�XQPLWWHOEDU�]ZLVFKHQ�GHP�$U�
EHLWQHKPHU� XQG� GHP� $UEHLWJHEHU�� 'D� DEHU� GLH� DUEHLWVUHFKWOLFKHQ� 9RUVFKULIWHQ� �EHU�
XQEHVWLPPWH�5HFKWVEHJULIIH�]DKOUHLFKH�(LQEUXFKVWHOOHQ�I�U�GLH�*UXQGUHFKWH�HQWKDOWHQ��
EHVWHKW�*UXQGUHFKWVVFKXW]��EHU�GLH�)LJXU�GHU�PLWWHOEDUHQ�'ULWWZLUNXQJ��6��������
�

���9HUIDVVXQJVUHFKWOLFKH�5HFKWIHUWLJXQJ�

���D��$UW�����,�6����**�EHVWLPPW��GD���OHGLJOLFK��GLH�%HUXIVDXV�EXQJ�GXUFK�RGHU�DXI�
JUXQG�HLQHV�*HVHW]HV�JHUHJHOW�ZHUGHQ�GDUI��'LH�%HUXIVZDKO�ZlUH�GHP]XIROJH�VFKUDQ�
NHQORV�JHZlKUOHLVWHW��%HLGH�$VSHNWH�GHU�%HUXIVIUHLKHLW�ODVVHQ�VLFK�LQ�GHU�3UD[LV�MHGRFK�
QLFKW� LPPHU� WUHQQHQ�� VR� GD�� PDQ� YRQ� HLQHP�HLQKHLWOLFKHQ� *UXQGUHFKW� GHU� %H�

UXIVIUHLKHLW� DXVJHKHQ�PX��� 'DKHU� LVW� HV� QXU� NRQVHTXHQW�� GHQ� 5HJHOXQJVYRUEHKDOW�
GHV�$UW�����,�6����**�DXFK�DXI�$UW�����,�6����**��G�K��GLH�%HUXIVZDKO��]X�HUVWUHFNHQ����
0LW�GHU�)RUPXOLHUXQJ� ÄGXUFK�*HVHW]�RGHU�DXIJUXQG�HLQHV�*HVHW]HV³� LVW�JHPHLQW��GD��
QLFKW� QXU� IRUPHOOH� *HVHW]H�� VRQGHUQ� DXFK� QXU�PDWHULHOOH� *HVHW]H� ZLH� 5HFKWVYHURUG�
QXQJHQ�XQG�6DW]XQJHQ�XQG�9HUZDOWXQJVDNWH� DXI� GHU�*UXQGODJH�HLQHV� IRUPHOOHQ�*H�
VHW]HV� DOV� EHUXIVUHJHOQGH� 5HFKWVQRUPHQ� LQ� %HWUDFKW� NRPPHQ�� -HGHQIDOOV� PX�� GDV�
HUPlFKWLJHQGH� IRUPHOOH�*HVHW]�DOOH� I�U�GLH�%HUXIVIUHLKHLW�ZHVHQWOLFKHQ�9RUDXVVHW]XQ�
JHQ� VHOEVW� UHJHOQ�� 'DEHL� JLOW�� MH� VFKZHUZLHJHQGHU� GHU� (LQJULII� LQ� GLH� %HUXIVIUHLKHLW�
DXVIlOOW��GHVWR�GHWDLOOLHUWHU�PX��GLH�IRUPHOO�JHVHW]OLFKH�5HJHOXQJ�VHLQ��/HGLJOLFK�5DQG�
IUDJHQ� GHU� %HUXIV]XODVVXQJ� XQG� JHQHUHOO� )UDJHQ� GHU� %HUXIVDXV�EXQJ� N|QQHQ� GHU�
([HNXWLYH� �EHUODVVHQ� ZHUGHQ� �VRJ�� :HVHQWOLFKNHLWVWKHRULH����� )�U� 5HFKWVYHURUGQXQJ�
JHOWHQ� GDEHL� ]XVlW]OLFK� GLH� $QIRUGHUXQJHQ� GHV� $UW����� ,� 6�� �� **� E]Z�� GLH� HQWVSUH�
FKHQGHQ�%HVWLPPXQJHQ�GHU�/DQGHVYHUIDVVXQJHQ���
�
���E�� ,VW� HLQH� �IRUPHOOH��5HFKWVQRUP�PLW� EHUXIVUHJHOQGHU�7HQGHQ]� YRUKDQGHQ�� LVW� VR�
GDQQ� GHUHQ� 5HFKWPl�LJNHLW� ]X� SU�IHQ�� 'LH� 1RUP� PX�� LQ� IRUPHOOHU� XQG� PDWHULHOOHU�
+LQVLFKW�PLW�GHP�*UXQGJHVHW]�YHUHLQEDU�VHLQ���
�
Ö� 'LH�IRUPHOOH�5HFKWPl�LJNHLW�HLQHV�3DUODPHQWVJHVHW]HV�EHPL�W�VLFK�LQVEHVRQGHUH�QDFK�

GHU�*HVHW]JHEXQJVNRPSHWHQ]��DXI�%XQGHVHEHQH�$UW���������II��**��XQG�GHQ�9HU�
IDKUHQVYRUVFKULIWHQ��DXI�%XQGHVHEHQH�$UW�����II��**����

Ö� 'LH�PDWHULHOOH�5HFKWPl�LJNHLW�EHVWLPPW�VLFK�QHEHQ�GHU�%HDFKWXQJ�GHU�:HVHQWOLFK�

NHLWVWKHRULH�XQG�GHP�%HVWLPPWKHLWVJUXQGVDW]� LQVEHVRQGHUH�QDFK�GHU�9HUKlOW�
QLVPl�LJNHLW�� 6SH]LHOO� ]X� $UW����� ,� **� KDW� GDV� %9HUI*� GLH� VRJ�� 'UHL�6WXIHQ�

7KHRULH��YJO��EHUHLWV�6������I���DOV�EHVRQGHUH�$XVSUlJXQJ�GHV�9HUKlOWQLVPl�LJNHLWV�
JUXQGVDW]HV�HQWZLFNHOW��3U�IXQJVPD�VWDE�LVW�GDEHL�VWHWV�$UW�����,�**����

����������������������������������������������������
���9JO��%9HUI*(��������������II���(UVWDWWXQJ�GHU�$XVELOGXQJVNRVWHQ���%9HUZ*(���������������������������
���6W��5VSU��GHV�%9HUI*�VHLW�GHP�$SRWKHNHQXUWHLO��(���������������9JO��DXFK�M�QJVW�%9HUI*(���������������
I���gIIHQWOLFKH�6SLHOEDQN�±�PLW�%HVSU��Y��0XFNHO��-$�����������II��X��.OXWK��-XUD�����������II����%9HUI*(�
���������II���/DGHQVFKOX�]HLWHQ�I�U�$SRWKHNHQ�±�PLW�%HVSU��Y��7HUKHFKWH��-X6�����������II����%9HUI*�1-:�
�����������������II���*O\NROZHLQ���
���9JO��QXU�%9HUI*(��������������II���)DFKDU]W���������������%HG�UIQLVSU�IXQJ�EHL�6DFKYHUVWlQGLJHQ��XQG�
�������������I���=XODVVXQJ�]XP�5HFKWVDQZDOW���
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Ö� 'DQDFK�ELOGHQ�%HUXIVDXV�EXQJVUHJHOXQJHQ�� DOVR�5HJHOXQJHQ�� GLH�GDV� Ä:LH³��
GLH�$UW�XQG�:HLVH�GHU�EHUXIOLFKHQ�7lWLJNHLW�]XP�*HJHQVWDQG�KDEHQ��]X�GHQ�%HL�
VSLHOHQ�YJO��REHQ�6��������GLH�HUVWH�6WXIH��(LQJULIIH�LQ�GLH�%HUXIVDXV�EXQJ�VLQG�EH�
UHLWV� GDQQ� JHUHFKWIHUWLJW�� ZHQQ� YHUQ�QIWLJH� (UZlJXQJHQ� GHV� $OOJHPHLQ�

ZRKOV�GLHVH� I�U� ]ZHFNPl�LJ�HUVFKHLQHQ� ODVVHQ��6R�VROO� �QDFK�QRFK��EHUZLHJHQ�
GHU��P�(��DQWLTXLHUWHU�$XIIDVVXQJ��HWZD�HLQ�:HUEHYHUERW� I�U�bU]WH�XQG�7LHUlU]WH�
YHUIDVVXQJVUHFKWOLFK�JHUHFKWIHUWLJW�VHLQ��ZHQQ�GLH�:HUEXQJ�9HUXQVLFKHUXQJHQ�EHL�
GHU�%HY|ONHUXQJ�DXVO|VHQ�Z�UGH�E]Z��JHHLJQHW�LVW��GDV�9HUWUDXHQ�LQ�GLH�EHUXIOLFKH�
,QWHJULWlW�GHV�$U]WHV�7LHUDU]WHV�LQ�)UDJH�]X�VWHOOHQ����HLQ�:HUEHYHUERW�I�U�$SRWKH�
NHU� GDQQ��ZHQQ�HLQ��EHUPl�LJHU�0HGLNDPHQWHQNRQVXP�GHU�%HY|ONHUXQJ�YHUKLQ�
GHUW� ZHUGHQ� VROO�� XQG� HLQ�:HUEHYHUERW� I�U� 5HFKWVDQZlOWH�� ZHQQ� GDV� 9HUWUDXHQ�
JHVWlUNW� ZLUG�� GHU� $QZDOW� ZHUGH� QLFKW� DXV� *HZLQQVWUHEHQ� ]X� 3UR]HVVHQ� UDWHQ�
�9HUKLQGHUXQJ� �EHUPl�LJHU� ,QDQVSUXFKQDKPH� GHU� -XVWL]�� RGHU� GLH� 6DFKEHKDQG�
OXQJ�DQ�*HE�KUHQLQWHUHVVHQ�DXVULFKWHQ����)�U�GLH�)DOO|VXQJ�NRPPW�HV�VRPLW�HQW�
VFKHLGHQG�GDUDXI�DQ��RE�GLH�]X�XQWHUVXFKHQGH�:HUEHPD�QDKPH�GLHVH�9RUDXVVHW�
]XQJHQ� HUI�OOW�� 9JO�� GD]X� GLH� M�QJVW� HUJDQJHQHQ�� DOV� $EVFKOX�IlOOH� GDUJHVWHOOWHQ�
(QWVFKHLGXQJHQ��+LQVLFKWOLFK�/DGHQVFKOX�]HLWHQ� I�U�$SRWKHNHQ�KDW�GDV�%9HUI*� LQ�
EHJU��HQVZHUWHU�:HLVH�M�QJVW�GLH�5HJHOXQJ�GHV������,9�/6FKO*�I�U�YHUIDVVXQJV�
ZLGULJ�HUNOlUW����

Ö� %HL�GHQ�(LQJULIIHQ�LQ�GLH�%HUXIVZDKO��DOVR�5HJHOXQJHQ��GLH�GDV�Ä2E³�GHU�%HWlWL�
JXQJ�UHJHOQ��LVW�]ZLVFKHQ�VXEMHNWLYHQ�XQG�REMHNWLYHQ�=XODVVXQJVYRUDXVVHW]XQJHQ�
]X�XQWHUVFKHLGHQ��'LH�GLH�]ZHLWH�6WXIH�ELOGHQGHQ�VXEMHNWLYHQ�=XODVVXQJVYRU�
DXVVHW]XQJHQ� �]X�GHQ�%HLVSLHOHQ�YJO��REHQ�6�������VLQG� LQ�9RUVFKULIWHQ�HQWKDO�
WHQ�� ZHOFKH� GLH� $XIQDKPH� RGHU� GHQ� 9HUEOHLE� LP� %HUXI� YRQ� SHUV|QOLFKHQ� (LJHQ�
VFKDIWHQ� �HWZD� +|FKVWDOWHU�� XQG� )lKLJNHLWHQ�� HUZRUEHQHQ� $EVFKO�VVHQ� RGHU� HU�
EUDFKWHQ�/HLVWXQJHQ�GHU�%HUXIVEHZHUEHU�DEKlQJLJ�PDFKHQ��(LQJULIIH�LQ�GLHVH�6WX�
IH� VLQG� YHUIDVVXQJVUHFKWOLFK� JHUHFKWIHUWLJW�� ZHQQ� VLH� GHP� 6FKXW]� ZLFKWLJHU�

*HPHLQVFKDIWVJ�WHU� GLHQHQ�� 6R� LVW� HWZD� �QDFK� IUDJZ�UGLJHU� $XIIDVVXQJ� GHV�
%9HUI*�� GDV� (UIRUGHUQLV� GHU�0HLVWHUSU�IXQJ� DOV� 9RUDXVVHW]XQJ� I�U� GLH�$XV�EXQJ�
HLQHV� VHOEVWlQGLJHQ� +DQGZHUNV� ]XP� 6FKXW]H� GHU� /HLVWXQJVIlKLJNHLW� GHV� +DQG�
ZHUNV�YHUIDVVXQJVUHFKWOLFK�JHUHFKWIHUWLJW����$XFK�$OWHUVJUHQ]HQ�I�U�GLH�$XV�EXQJ�
EHVWLPPWHU�IUHLHU�%HUXIH��YJO��QXU������,,�1U�����6*%�9�����-DKUH�I�U�GHQ�=XJDQJ�
]XU�YHUWUDJVlU]WOLFKHQ�7lWLJNHLW����VLQG�GDPLW�JHUHFKWIHUWLJW�ZRUGHQ��GD��DE�HLQHP�
EHVWLPPWHQ�$OWHU�GLH�/HLVWXQJVIlKLJNHLW�KHUDEJHVHW]W�XQG�VR�HLQH�RUGQXQJVJHPl�
�H�$XV�EXQJ�GHV�%HUXIV�QLFKW�PHKU�JHZlKUOHLVWHW�VHL��+LQVLFKWOLFK�GHU�$OWHUJUHQ]H�
I�U�GLH�9HUWUDJVDU]W]XODVVXQJ�VHL�DOV��EHUUDJHQG�ZLFKWLJHV�5HFKWVJXW�GLH�6WDELOLWlW�
GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�DQ]XVHKHQ����

Ö� 2EMHNWLYH�=XODVVXQJVYRUDXVVHW]XQJHQ�� DXFK�REMHNWLYH�=XODVVXQJVVFKUDQNHQ�
JHQDQQW� �GLH� GULWWH� 6WXIH��� NQ�SIHQ� DQ� 8PVWlQGH� DQ�� GLH� PLW� GHU� SHUV|QOLFKHQ�
4XDOLILNDWLRQ�GHV�%HUXIVEHZHUEHUV�QLFKWV�]X�WXQ�KDEHQ�XQG�GLH�GLHVHU�DXFK�QLFKW�

����������������������������������������������������
���%9HUI*�1-:�������������������:HUEXQJ�I�U�7LHUDU]WSUD[LV���%9HUI*�.�1-:�������������������:HU�
EXQJ�I�U�HLQH�=DKQDU]WNOLQLN���.OXWK��-XUD�����������������6LPRQ�6FKPLWWPDQQ��0HG5����������������II��
9JO��GD]X�%9HUI*�.�1-:������������XQG�EHUHLWV�)X�Q��������9JO��DXFK�%9HUZ*�'9%O��������������$U]W�
ZHUEXQJ���
���%9HUI*�1-:�������������$QZDOWVZHUEXQJ�GXUFK�6SRQVRULQJ��PLW�%HVSU��YRQ�$KUHQV��1-:�������������
%9HUI*�1-:������� ������ ����� �:HUEXQJ�GXUFK� )DFKDQZlOWH�PLW� 6WLFKZRUWHQ� ]XU�7lWLJNHLW��� %*+�1-:�
������ ����� �,QIRYHUDQVWDOWXQJ�PLW� 0LWWDJVLPEL�� NHLQH� XQ]XOlVVLJH�:HUEXQJ��� 9JO�� DXFK� %DUGHQ]�� 0'5�
����������II��
���%9HUI*(����������II��PLW�%HVSU��Y��7HUKHFKWH��-X6�����������II��
���9JO��%9HUI*(��������������%HIlKLJXQJVQDFKZHLV�+DQGZHUN�����������������6WHXHUEHUDWHUSU�IXQJ���
���9JO��%9HUI*�1-:�������������
���9JO��%9HUI*�1-:�������������PLW�%HVSU��Y��:HOWL��-$�����������II����
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EHHLQIOXVVHQ�NDQQ��'D]X� ]lKOHQ� LQVEHVRQGHUH�%HG�UIQLVNODXVHOQ� �]X�GHQ�%HLVSLH�
OHQ� YJO�� REHQ� 6�� ������ $XFK� GHU� QXPHUXV� FODXVXV� EHL� 6WXGLHQSOlW]HQ� �GD]X�
VRJOHLFK�XQWHU�F���VWHOOW�HLQH�REMHNWLYH�=XODVVXQJVEHVFKUlQNXQJ�GDU��(LQJULIIH�DXI�
GLHVHU�6WXIH� VLQG� LP�DOOJHPHLQHQ�QXU�GDQQ� ]XOlVVLJ��ZHQQ� VLH� ]XU�$EZHKU�QDFK�
ZHLVEDUHU� RGHU� K|FKVWZDKUVFKHLQOLFKHU� VFKZHUHU� *HIDKUHQ� I�U� HLQ� �EHUUD�
JHQG�ZLFKWLJHV� *HPHLQVFKDIWVJXW� ]ZLQJHQG� JHERWHQ� VLQG���� $OV� �EHUUDJHQG�
ZLFKWLJ�KDW�GDV�%9HUI*�QHEHQ�GHU�9RONVJHVXQGKHLW���GLH�6WHXHUUHFKWVSIOHJH����GHQ�
6FKXW]�YRU�XQJHHLJQHWHQ�5HFKWVEHUDWHUQ����GLH�/HLVWXQJVIlKLJNHLW�GHV�|IIHQWOLFKHQ�
9HUNHKUV��� XQG� GLH� 1RWZHQGLJNHLW� GHV� VFKQHOOHQ� $XIEDXV� GHU� 9HUZDOWXQJ� LQ� GHQ�
QHXHQ�%XQGHVOlQGHUQ���DQHUNDQQW���

�

+LQZHLV� I�U�GLH�)DOOEHDUEHLWXQJ��'HU� NULWLVFKH�/HVHU�ZLUG�HUNDQQW�KDEHQ��
GD�� HV� VLFK� EHL� GHU� 'UHL�6WXIHQ�7KHRULH� OHW]WOLFK� XP� QLFKWV� DQGHUHV� KDQGHOW��
DOV�XP�HLQH�VSH]LHOOH�(UVFKHLQXQJVIRUP�GHV�DOOJHPHLQHQ�9HUKlOWQLVPl�LJNHLWV�
JUXQGVDW]HV�� ZRQDFK� XP� VR� K|KHUH� 5HFKWIHUWLJXQJVDQIRUGHUXQJHQ� DQ� GLH�
0D�QDKPH�]X�VWHOOHQ�VLQG��GHVWR� LQWHQVLYHU�GHU�(LQJULII� LQ�JUXQGUHFKWOLFK�JH�
VFK�W]WH� 5HFKWVSRVLWLRQHQ� DXVIlOOW�� %HL� $UW����� **� KDW� GLHVH� Ä)DXVWIRUPHO³�
GXUFK�GLH�5VSU��GHV�%9HUI*�DOVR� OHGLJOLFK�SUl]LVHUH�.RQWXUHQ�HUODQJW��*HUDGH�
GHU�QHXHUHQ�5VSU��GHV�%9HUI*�LVW�DEHU�]X�HQWQHKPHQ��GD��GDV�*HULFKW�]XQHK�
PHQG� GD]X� �EHUJHKW�� GLH� 3U�IXQJ� GHU� YHUIDVVXQJVUHFKWOLFKHQ� 5HFKWIHUWLJXQJ�
GHV� *UXQGUHFKWVHLQJULIIV� QLFKW� PHKU� DQKDQG� GHU� VWDUUHQ� 'UHL�6WXIHQ�

7KHRULH� YRU]XQHKPHQ�� VRQGHUQ� GHQ� DOOJHPHLQHQ� 9HUKlOWQLVPl�LJNHLWV�
JUXQGVDW]� DQZHQGHW��2IW� LVW� IROJHQGH� )RUPXOLHUXQJ� ]X� ILQGHQ�� Ä-H� HPSILQGOL�
FKHU�GLH�%HUXIVDXV�EHQGHQ�LQ�LKUHU�%HUXIVIUHLKHLW�EHHLQWUlFKWLJW�ZHUGHQ��GHVWR�
VWlUNHU�P�VVHQ�GLH�,QWHUHVVHQ�GHV�*HPHLQZRKOV�VHLQ��GHQHQ�GLH�5HJHOXQJ�]X�
GLHQHQ� EHVWLPPW� LVW³���� 9RQ� HLQHU� Ä6WXIH³� LVW� QLFKW� PHKU� GLH� 5HGH���� 'DPLW�
VFKDIIW� VLFK�GDV�*HULFKW� LQVEHVRQGHUH� LQ� )lOOHQ�� LQ� GHQHQ�HLQH�(LQRUGQXQJ� LQ�
HLQH�6WXIH�XQP|JOLFK�VFKHLQW�����HLQH�EHJU��HQVZHUWH�)OH[LELOLWlW� LQ�GHU�$UJX�
PHQWDWLRQ� XQG� YHUDEVFKLHGHW� VLFK� YRQ� GHP� Ä.DWHJRULHQGHQNHQ³� GHU� 'UHL�
6WXIHQ�7KHRULH��6RIHUQ�PDQ�VLFK�GLHVHU�7HQGHQ]�DQVFKOLH�W��ELHWHW�VLFK�I�U�GLH�
)DOOEHDUEHLWXQJ�IROJHQGH�9RUJHKHQVZHLVH�DQ���
Ö� =XQlFKVW�LVW�GHU�(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�GHV�$UW�����,�**�]X�EHVWLP�

PHQ��
Ö� 6RGDQQ� LVW�GLH�)UDJH�QDFK�GHU�YHUIDVVXQJVUHFKWOLFKHQ�5HFKWIHUWLJXQJ�DXI�

]XZHUIHQ�� 'D� HV� XP� HLQHQ� (LQJULII� LQ� GLH� %HUXIVIUHLKHLW� JHKW�� LVW� DXI� GLH�

����������������������������������������������������
��� 6W��5VSU�� VHLW� %9HUI*(���� ����� ���� �$SRWKHNHQXUWHLO�� XQG� M�QJVW�%9HUI*(������ ����� ���� �gIIHQWOLFKH�
6SLHOEDQNHQ���9JO��DXFK�%9HUZ*(�������������II���2GGVHW�:HWWHQ���PLW�%HVSU��Y��2EHUUDWK��-$�������������
���9JO��%9HUI*(�������������I���$SRWKHNHQXUWHLO��XQG�%9HUI*�1-:�������������$U]WZHUEXQJ���
���9JO��%9HUI*(���������������%HVFKUlQNXQJ�GHU�)UHLKHLW�GHU�%HUXIVZDKO�GXUFK�6FKDIIXQJ�YRQ�,QNRPSDWLEL�
OLWlWHQ�����������������=XODVVXQJ�]XU�6WHXHUEHUDWXQJVSU�IXQJ���
���9JO��%9HUI*(���������������%HVHLWLJXQJ�GHV�%HUXIV�GHU�5HFKWVEHLVWlQGH���
���9JO��%9HUI*(��������������I���%HG�UIQLVSU�IXQJ�LP�3HUVRQHQEHI|UGHUXQJVUHFKW���
���9JO��%9HUI*(��������������I���:DUWHVFKOHLIH���
���9JO��GD]X�%9HUI*�1-:������������PLW�%HVSU��Y��/DXIV��1-:������������XQG�6FKZHULQ��1-:�������
�������%9HUI*(�����������II���6LQJXODU]XODVVXQJ�YRQ�5HFKWVDQZlOWHQ���%9HUI*(����������������|IIHQWOLFKH�
6SLHOEDQNHQ���%9HUI*�1-:�������������:HUEXQJ�YRQ�)DFKDQZlOWHQ�PLW�6WLFKZRUWHQ�]XU�7lWLJNHLW���
���9JO��HWZD�%9HUI*�1-:�������������������:HUEXQJ�YRQ�7LHUlU]WHQ���%9HUI*�1-:������������������
�%H]HLFKQXQJ�YRQ�bU]WHQ�DOV�Ä6SH]LDOLVWHQ³���YJO��DEHU�DXFK�%9HUI*(����������II���/DGHQVFKOX�]HLWHQ�I�U�
$SRWKHNHQ��PLW�%HVSU��Y��7HUKHFKWH��-X6�����������II��
����6R�LVW�]�%��lX�HUVW�IUDJOLFK��DXI�ZHOFKHU�6WXIH�GDV�I�U�YHUIDVVXQJVZLGULJ�HUNOlUWH��LQ������%5$2�VWDWXLHU�
WH� 9HUERW�� GD�� GHU� EHL� HLQHP�2/*� ]XJHODVVHQH� 5HFKWVDQZDOW� QLFKW� ]XJOHLFK� EHL� HLQHP� DQGHUHQ�*HULFKW�
]XJHODVVHQ� VHLQ� GDUI�� DQ]XVLHGHOQ� LVW��1DKH]X� XQP|JOLFK� LVW� HV� DXFK�� GLH� (UODXEQLVSIOLFKW� ]XP�%HWUHLEHQ�
HLQHU�6SLHOEDQN�HLQHU�6WXIH�]X]XRUGQHQ��'DKHU�EHKDQGHOW�GDV�%9HUI*�GLH�JHVHW]OLFKHQ�9RUVFKULIWHQ��GLH�GDV�
%HWUHLEHQ�HLQHU�6SLHOEDQN�GXUFK�3ULYDWH�QDKH]X�XQP|JOLFK�PDFKHQ�ÄZLH³�REMHNWLYH�E]Z��VXEMHNWLYH�%HUXIV�
]XODVVXQJVYRUDXVVHW]XQJHQ��YJO��%9HUI*(�����������������|IIHQWOLFKH�6SLHOEDQNHQ���PLW�%HVSU��YRQ�0XN�
NHO��-$�������������
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KLHU]X�YRP�%9HUI*�HQWZLFNHOWH�'UHL�6WXIHQ�7KHRULH�HLQ]XJHKHQ�XQG�GLHVH�
�ZLH�REHQ�JH]HLJW��NXU]�GDU]XOHJHQ���

Ö� 1DFKGHP�GLH�'UHL�6WXIHQ�7KHRULH�HQWVSUHFKHQG�GDUJHVWHOOW�ZXUGH��LVW�IHVW�
]XVWHOOHQ�� GD�� GLHVH� OHW]WOLFK� QLFKWV� DQGHUHV� GDUVWHOOW� DOV� HLQHQ� 6SH]LDOIDOO�
GHV�DOOJHPHLQHQ�*UXQGVDW]HV�GHU�9HUKlOWQLVPl�LJNHLW��VLFK�DEHU�ZHVHQWOLFK�
VWDUUHU�XQG�XQIOH[LEOHU�]HLJW��VR�GD��DXFK�GLH�DNWXHOOH�5VSU��GHV�%9HUI*�GD�
]X��EHUJHKW��)RUPXOLHUXQJHQ�]X�YHUZHQGHQ��GLH�DXVVFKOLH�OLFK�GHP�DOOJH�
PHLQHQ�*UXQGVDW]�GHU�9HUKlOWQLVPl�LJNHLW�HQWVSUHFKHQ���

Ö� 6FKOLH�W�PDQ�VLFK�GLHVHU�DNWXHOOHQ�7HQGHQ]�DQ��LVW�GLH�'UHL�6WXIHQ�7KHRULH�
VFKOLFKWZHJ��EHUIO�VVLJ��

Ö� 6ROOWH�PDQ�JOHLFKZRKO�DQ�GHU�'UHL�6WXIHQ�7KHRULH�IHVWKDOWHQ��LVW�]X�SU�IHQ��
DXI�ZHOFKHU� 6WXIH� GLH� IUDJOLFKH� VWDDWOLFKH�0D�QDKPH� DQ]XVLHGHOQ� LVW�� XP�
DQVFKOLH�HQG� DXI� GLH� YRQ� GHU� HLQVFKOlJLJHQ� 6WXIH� DEKlQJLJHQ� 5HFKWIHUWL�
JXQJVYRUDXVVHW]XQJHQ�HLQ]XJHKHQ��

�
���F�� 2EMHNWLYH� %HUXIVZDKOUHJHOXQJHQ� �REMHNWLYH� =XODVVXQJVYRUDXVVHW]XQJHQ� E]Z�������
�VFKUDQNHQ��JHZLQQHQ� LQVEHVRQGHUH�GDQQ�DQ�%HGHXWXQJ��ZHQQ�|IIHQWOLFKH�$XVELO�
GXQJVHLQULFKWXQJHQ� GXUFK� GHQ� 6WDDW� UHFKWOLFK� RGHU� WDWVlFKOLFK� PRQRSROLVLHUW�
VLQG�� 'DV� LVW� LQVEHVRQGHUH� EHL� VWDDWOLFKHQ�+RFKVFKXOHQ� XQG� 8QLYHUVLWlWHQ��DEHU�
DXFK� EHLP� 9RUEHUHLWXQJVGLHQVW� �5HIHUHQGDULDW��GHU� )DOO�� :LH� EHUHLWV� HUOlXWHUW��
JHZlKUW�$UW�����,�**�]ZDU�NHLQ�VXEMHNWLYHV�|IIHQWOLFKHV�5HFKW�DXI�6FKDIIXQJ�]XVlW]OL�
FKHU� E]Z�� QHXHU� $XVELOGXQJVVWlWWHQ�� (WZDV� DQGHUHV� JLOW� DEHU� I�U� GHQ� )DOO�� GD�� GLH�
VWDDWOLFKH� +RFKVFKXOH� /HLVWXQJHQ� �LQ� )RUP� GHU� =XU�9HUI�JXQJ�6WHOOXQJ� YRQ� $XVELO�
GXQJVSOlW]HQ��EHUHLWV�DQGHUHQ�JHZlKUW�KDW��+LHU�LVW�HU�QDFK�$UW�����,�**�L�9�P��$UW����
,� **� XQG� GHP� 6R]LDOVWDDWVSULQ]LS� ]XU� *OHLFKEHKDQGOXQJ� YHUSIOLFKWHW� XQG� GDUI� RKQH�
VDFKOLFKHQ�*UXQG�'ULWWH�QLFKW�YRQ�GHU�/HLVWXQJVJHZlKUXQJ�DXVVFKOLH�HQ��GHULYDWLYHV�
/HLVWXQJVUHFKW�E]Z��7HLOKDEHUHFKW���(LQ�VDFKOLFKHU�*UXQG�EHVWHKW�HWZD�GDULQ��GD��
YRUKDQGHQH�$XVELOGXQJVNDSD]LWlWHQ�HUVFK|SIW�VLQG��'HQQ�JLQJH�PDQ��EHU�GLH�YRUKDQ�
GHQH�.DSD]LWlW�KLQDXV��VR�Z�UGH�]XP�HLQHQ�GLH�$XVELOGXQJ�GHU�DQGHUHQ�6WXGLHUHQGHQ�
JHIlKUGHW�XQG�]XP�DQGHUHQ�GLH�)XQNWLRQVIlKLJNHLW�YRQ�)RUVFKXQJ�XQG�/HKUH�VRZLH�±�
EHLP�6WXGLXP�GHU�0HGL]LQ�±�GLH�3DWLHQWHQYHUVRUJXQJ�LQ�)UDJH�JHVWHOOW�ZHUGHQ��)�U�GLH�
9HUVDJXQJ�GHU�=XODVVXQJ� LVW�DEHU�DXIJUXQG�GHU�*UXQGUHFKWVZHVHQWOLFKNHLW� VWHWV�HLQH�
IRUPHOO�JHVHW]OLFKH�5HFKWVJUXQGODJH� HUIRUGHUOLFK�����'XUFK�GDV�(UIRUGHUQLV�HLQHU�
IRUPHOO�JHVHW]OLFKHQ�*UXQGODJH�VROO�JHZlKUOHLVWHW�ZHUGHQ��GD��QLFKW�HLQ]HOQH�8QLYHUVL�
WlWHQ� RGHU� +RFKVFKXOHQ� EHL� hEHUI�OOXQJ� GHU� 6WXGLHQSOlW]H� LQ� HLJHQHU�0DFKWYROONRP�
PHQKHLW�%HZHUEHU�DXVVFKOLH�HQ�XQG�GDPLW�GLH�9HUZLUNOLFKXQJ�GHV�5HFKWV�DXV�$UW�����,�
**� YHUHLWHOQ����� 6HLQH� GHU]HLWLJH� IRUPHOO�JHVHW]OLFKH� (LQVFKUlQNXQJ� ILQGHW� GDV� +RFK�
VFKXO]XODVVXQJVUHFKW�LQ�GHQ�5HJHOXQJHQ�GHV�+RFKVFKXOUDKPHQJHVHW]HV��+5*������GHQ�
%HVWLPPXQJHQ�GHV�6WDDWVYHUWUDJHV��6W9���EHU�GLH�9HUJDEH�YRQ�6WXGLHQSOlW]HQ��*9%O�
15:� ������ ����� XQG� LQ� GHQ� DXIJUXQG� GHU� (UPlFKWLJXQJ� LQ� GHQ� +RFKVFKXOJHVHW]HQ�
GHU� /lQGHU� HUODVVHQHQ� 5HFKWVYHURUGQXQJHQ�� 0DWHULHOOUHFKWOLFK� LVW� GLH� =XODVVXQJVEH�
VFKUlQNXQJ�JHUHFKWIHUWLJW��ZHQQ�VLH�GHP�6FKXW]�HLQHV��EHUUDJHQG�ZLFKWLJHQ�*H�

PHLQVFKDIWVJXWV�GLHQW�XQG�QXU� LQ�GHQ�*UHQ]HQ�GHV�XQEHGLQJW�(UIRUGHUOLFKHQ�XQWHU�
HUVFK|SIHQGHU�1XW]XQJ�GHU�YRUKDQGHQHQ��PLW�|IIHQWOLFKHQ�0LWWHOQ�JHVFKDIIHQHQ�$XV�
ELOGXQJVNDSD]LWlWHQ�DQJHRUGQHW�ZLUG��'DU�EHU�KLQDXV�P�VVHQ�$XVZDKO�GHU�%HZHUEHU�

����������������������������������������������������
����*DQ]�K�0��VHLW�%9HUI*(��������������I���HUVWHV�QXPHUXV�FODXVXV�8UWHLO���
����9JO��*XEHOW��LQ��YRQ�0�QFK�.XQLJ��**��$UW�����5Q�����
����'LH�.RPSHWHQ]�GHV�%XQGHV� I�U�GLH�5DKPHQJHVHW]JHEXQJ� LP�%HUHLFK�GHV�+RFKVFKXOUHFKWV�HUJLEW�VLFK�
DXV�$UW�����,�6����1U����D�**��



%HUXIVIUHLKHLW�±�$UW�����**�

�����

XQG�9HUWHLOXQJ�GHU�6WXGLHQSOlW]H�QDFK� VDFKJHUHFKWHQ�.ULWHULHQ�HUIROJHQ��GDPLW� MHGHU�
6WXGLHQEHZHUEHU�GLH�JOHLFKH�&KDQFH�I�U�GDV�6WXGLXP�HUKlOW�����
�

%HLVSLHO��$ELWXULHQW�$�EHJHKUW�GLH�=XODVVXQJ�]XP�0HGL]LQVWXGLXP�DQ�GHU�8QLYHUVLWlW�
8��'LHVH�YHUZHLJHUW�±�REZRKO�QRFK� IUHLH�3OlW]H�YRUKDQGHQ�VLQG�±�GLH�=XODVVXQJ�PLW�
GHU�%HJU�QGXQJ��$�KDEH�LQ�GHQ�PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKHQ�)lFKHUQ�OHGLJ�
OLFK�DXVUHLFKHQGH�1RWHQ�HUKDOWHQ���
9DULDQWH�� $� HUKlOW� QXU�GHVKDOE� NHLQHQ�6WXGLHQSODW]��ZHLO� GLH� YRUKDQGHQHQ�6WXGLHQ�
SOlW]H�EHUHLWV�YHUJHEHQ�VLQG���
9HUOHW]HQ�GLHVH�(QWVFKHLGXQJHQ�GHQ�$�LQ�VHLQHP�*UXQGUHFKW�DXV�$UW�����,�**"�

=XP� $XVJDQJVEHLVSLHO�� 'LH� 8QLYHUVLWlW� LVW� HLQH� $XVELOGXQJVVWlWWH� L�6�G�� $UW����� ,�
**��1DFK�JDQ]�KHUUVFKHQGHU�$QVLFKW� IROJW� DXV�GHP� LQ�$UW����� ,�**�JHZlKUOHLVWHWHQ�
5HFKW�DXI�IUHLH�:DKO�GHV�%HUXIV�XQG�GHU�$XVELOGXQJVVWlWWH�L�9�P��$UW����,�**�XQG�GHP�
6R]LDOVWDDWVSULQ]LS�GDV�JUXQGVlW]OLFKH�5HFKW�HLQHV�MHGHQ�%HZHUEHUV�PLW�+RFKVFKXOUHL�
IH�DXI�=XODVVXQJ�]XP�+RFKVFKXOVWXGLXP�VHLQHU�:DKO�XQWHU�P|JOLFKVWHU�%HU�FNVLFKWL�
JXQJ� GHU� JHZlKOWHQ� $XVELOGXQJVVWlWWH����� 9RUOLHJHQG� KDW� $� GLH� DOOJHPHLQH�
+RFKVFKXOUHLIH� QDFKJHZLHVHQ�� (U� KDW� GDPLW� GLH� =XODVVXQJVYRUDXVVHW]XQJ� HUI�OOW�� 'D�
QRFK�6WXGLHQSOlW]H�YRUKDQGHQ�VLQG��VWHKW�GHU�=XODVVXQJ�NHLQ�QDFKYROO]LHKEDUHU�*UXQG�
HQWJHJHQ��$�PX��GHVKDOE�]XJHODVVHQ�ZHUGHQ��

=XU�9DULDQWH��'DV�JUXQGVlW]OLFKH�5HFKW�DXI�=XODVVXQJ�]X�HLQHP�EHVWLPPWHQ�6WXGL�
XP�ZLUG�DOOHUGLQJV�QLFKW�YRUEHKDOWORV�JHZlKUOHLVWHW�� VRQGHUQ�GXUFK�GLH�YRUKDQGHQHQ�
.DSD]LWlWHQ�HLQJHVFKUlQNW��'DKHU�VLQG�=XODVVXQJVEHVFKUlQNXQJHQ��QXPHUXV�FODXVXV��
WURW]�GHV�JUXQGVlW]OLFKHQ�5HFKWVDQVSUXFKV�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�]XOlV�
VLJ�� (UIRUGHUOLFK� LVW� DXIJUXQG� GHV� PLW� GHU� 1LFKW]XODVVXQJ� YHUEXQGHQHQ� (LQJULIIV� LQ�
$UW�����,�**�]XQlFKVW�HLQH�IRUPHOO�JHVHW]OLFKH�*UXQGODJH��(LQH�VROFKH�EHVWHKW�LQ�GHQ�
5HJHOXQJHQ�GHV�+5*�XQG�GHU�+RFKVFKXOJHVHW]H�GHU�/lQGHU��0DWHULHOOUHFKWOLFK�LVW�GHU�
QXPHUXV� FODXVXV� EHL� 6WXGLHQSOlW]HQ� QXU� GDQQ�PLW� $UW����� ,� **� YHUHLQEDU�� ZHQQ� HU�
GHP� 6FKXW]� HLQHV� �EHUUDJHQG� ZLFKWLJHQ� *HPHLQVFKDIWVJXWV� GLHQW� XQG� QXU� LQ�
GHQ�*UHQ]HQ�GHV�XQEHGLQJW�(UIRUGHUOLFKHQ�XQWHU�HUVFK|SIHQGHU�1XW]XQJ�GHU�YRUKDQ�
GHQHQ�� PLW� |IIHQWOLFKHQ� 0LWWHOQ� JHVFKDIIHQHQ� $XVELOGXQJVNDSD]LWlWHQ� DQJHRUGQHW�
ZLUG��
(LQ��EHUUDJHQG�ZLFKWLJHV�*HPHLQVFKDIWVJXW�N|QQWH�GLH�XQJHKLQGHUWH�$XVELOGXQJ�GHU�
DQGHUHQ�6WXGLHUHQGHQ�VRZLH�GLH�)XQNWLRQVW�FKWLJNHLW�YRQ�)RUVFKXQJ�XQG�/HKUH�VHLQ��
'HQQ�JLQJH�PDQ��EHU�GLH�YRUKDQGHQH�.DSD]LWlW�KLQDXV��VR�Z�UGH�]XP�HLQHQ�GLH�$XV�
ELOGXQJ�GHU�DQGHUHQ�6WXGLHUHQGHQ�JHIlKUGHW�XQG�]XP�DQGHUHQ�GLH�)XQNWLRQVIlKLJNHLW�
YRQ�)RUVFKXQJ�XQG�/HKUH� VRZLH�±�EHLP�6WXGLXP�GHU�0HGL]LQ�±�GLH�3DWLHQWHQYHUVRU�
JXQJ� LQ�)UDJH�JHVWHOOW�ZHUGHQ�� ,Q�GHU�=XODVVXQJ��EHU�GLH�EHUHLWV�DXVJHVFK|SIWH�.D�
SD]LWlW�KLQDXV�OlJH�GHVKDOE�HLQH�*HIDKU�I�U�HLQ��EHUUDJHQG�ZLFKWLJHV�*HPHLQVFKDIWV�
JXW�YRU��'LH�9HUVDJXQJ�GHU�=XODVVXQJ�LVW�GHVKDOE�YHUIDVVXQJVUHFKWOLFK�JHUHFKWIHUWLJW��
�
�
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�
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�
�

�

����������������������������������������������������
���� %9HUI*(����� ����� ����� ���� II������� ����� ���� II���%UHXHU�� LQ�� +GE6W5� 9,�� 6�� ���� I���*XEHOW�� LQ�� YRQ�
0�QFK�.XQLJ��**��$UW�����5Q�����
����6R�LQ�GHQ�EHLGHQ�*UXQGVDW]HQWVFKHLGXQJHQ�%9HUI*(��������������XQG���������������
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G��=XVDPPHQIDVVXQJ���

6RIHUQ�PDQ�GHU�)DOOEHDUEHLWXQJ�QRFK�GLH�'UHL�6WXIHQ�7KHRULH�]XJUXQGH�OHJHQ�P|FKWH��
HUJHEHQ�VLFK�IROJHQGH�$EVWXIXQJHQ��
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���$EVFKOX�IDOO��
%HLVSLHO�����'LH�5HFKWH�XQG�3IOLFKWHQ�GHU�5HFKWVDQZlOWH�VLQG�LQ�GHQ�������II��GHU�%XQGHV�
UHFKWVDQZDOWVRUGQXQJ��%5$2��JHUHJHOW�������E�,�GLHVHV�IRUPHOOHQ�*HVHW]HV�EHVWLPPW��GD��
GLH� HLQ]HOQHQ�EHUXIOLFKHQ�5HFKWH�XQG�3IOLFKWHQ�GHU�5HFKWVDQZlOWH�GXUFK�6DW]XQJ� LQ� HLQHU�
%HUXIVRUGQXQJ� EHVWLPPW� ZHUGHQ�� 'LH� *HJHQVWlQGH�� GLH� GXUFK� 6DW]XQJ� QlKHU� EHVWLPPW�
ZHUGHQ�N|QQHQ��VLQG�LQ������E�,,�%5$2�HQXPHUDWLY�DXIJHOLVWHW��6DW]XQJ�L�6�G��*HVHW]HV�LVW�
GLH�%HUXIVRUGQXQJ�5HFKWVDQZlOWH� �%25$��������%25$�EHVWLPPW��GD��1DPH�XQG�9RUQDPH�
MHGHV�*HVHOOVFKDIWHUV�VRZLH�GHVVHQ�.DQ]OHLDQVFKULIW�DXI�GHP�%ULHIERJHQ�GHU�6R]LHWlW�DQJH�
JHEHQ�ZHUGHQ�PX����
5� LVW�5HFKWVDQZDOW�XQG�3DUWQHU�GHU� LQWHUQDWLRQDO�DXVJHULFKWHWHQ�$QZDOWVVR]LHWlW�6WHUQHU�	�
-HSVHQ�XQG�KDW�VHLQHQ�.DQ]OHLVLW]�DQ�GHU�$OVWHU�LQ�+DPEXUJ��6RZRKO�5�DOV�DXFK�DOOH�DQGH�
UHQ����SDUWQHUVFKDIWOLFKHQ�$QZlOWH�GHU�6R]LHWlW�EHQXW]HQ�LP�6FKULIWYHUNHKU�HLQHQ�%ULHIER�
JHQ��GHU� OHGLJOLFK�GHQ�6R]LHWlWVQDPHQ�XQG�GHQ�1DPHQ�GHV�GDV�MHZHLOLJH�0DQGDW�EHDUEHL�
WHQGHQ�$QZDOWV�DXII�KUW��'LH�1DPHQ�GHU��EULJHQ�*HVHOOVFKDIWHU�GHU�6R]LHWlW�VLQG�DXI�GHP�
%ULHIERJHQ�QLFKW� JHQDQQW��$P�)X�H�GHV�%ULHIERJHQV�EHILQGHW� VLFK�DEHU� NOHLQJHGUXFNW�GHU�
+LQZHLV�� GD�� GLH� /LVWH� GHU� 3DUWQHU� DXI� :XQVFK� VHSDUDW� ]XJHVWHOOW� ZHUGH� VRZLH� XQWHU�
ZZZ�VWHUQHU�MHSVHQ�FRP� DEUXIEDU� VHL�� 'LH� 5HFKWVDQZDOWVNDPPHU� LVW� GHU� $XIIDVVXQJ�� GD��
GLHVH�3UD[LV�JHJHQ������%25$�YHUVW|�W�XQG�GDKHU�XQ]XOlVVLJ�VHL��6LH�WHLOWH�LKUH�$XIIDVVXQJ�
GHU�6R]LHWlW�GXUFK�%HVFKHLG�PLW�XQG�IRUGHUWH�VLH�DXI��ELQQHQ�HLQHV�0RQDWV�QDFK�=XVWHOOXQJ�
GHV�%HVFKHLGV�HLQHQ�PLW������%25$�]X�YHUHLQEDUHQGHQ�=XVWDQG�ZLHGHUKHU]XVWHOOHQ��1DFK�
HUIROJORVHQ�.ODJHQ� YRU� GHP�$QZDOWVJHULFKW� �YJO�� �����%5$2�� XQG� YRU� GHP�%*+�HUKHEW�5�
9HUIDVVXQJVEHVFKZHUGH���
�

/|VXQJVJHVLFKWVSXQNWH���
'LH� *HVWDOWXQJ� XQG� 9HUZHQGXQJ� HLQHV� %ULHIERJHQV� LVW� HLQH� )RUP� GHU� $X�HQGDUVWHOOXQJ�
HLQHU� 5HFKWVDQZDOWVNDQ]OHL�� $X�HQGDUVWHOOXQJ� LVW�ZLHGHUXP�HLQ�7HLODVSHNW� GHU� EHUXIOLFKHQ�
:HUEXQJ� XQG� GDKHU� YRQ� $UW����� ,� **� JHVFK�W]W�� (LQ� %HVFKHLG�� GHU� GLH� *HVWDOWXQJ� XQG�

����������������������������������������������������
���� ,Q� $QOHKQXQJ� DQ� %9HUI*�1-:������� ����� II��� %*+�1-:������� ������ ,QVWUXNWLY� DXFK� %9HUI*�1-:�
�����������II���9HUIDVVXQJVZLGULJNHLW�GHV������,�%HUXIVRUGQXQJ�7LHUlU]WH���

�
���6WXIH� ���6WXIH� ���6WXIH�

%HUXIVDXV�EXQJV��
UHJHOQ�

6XEMHNWLYH�%H�
UXIV]XODVVXQJV�
YRUDXVVHW]XQJHQ�

2EMHNWLYH�%HUXIV�
]XODVVXQJV�

YRUDXVVHW]XQJHQ�

*HUHFKWIHUWLJW�EHL�
YHUQ�QIWLJHQ�(UZl�
JXQJHQ�GHV�$OOJH�

PHLQZRKOV�

*HUHFKWIHUWLJW�GXUFK�
GHQ�6FKXW]�ZLFKWL�
JHU�*HPHLQVFKDIWV�

J�WHU�

*HUHFKWIHUWLJW�GXUFK�
GHQ�6FKXW]��EHUUD�
JHQG�ZLFKWLJHU�

*HPHLQVFKDIWVJ�WHU�
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9HUZHQGXQJ�HLQHV�%ULHIERJHQV�PRQLHUW��JUHLIW�VRPLW�LQ�GDV�*UXQGUHFKW�GHU�%HUXIVDXV�EXQJ�
HLQ��

���(UPlFKWLJXQJVJUXQGODJH�I�U�GHQ�(UOD��GHU�%25$�

:HJHQ� GHV� PLW� GHP� %HVFKHLG� YHUEXQGHQHQ� *UXQGUHFKWVHLQJULIIV� JHQ�JW� GLH� DOOJHPHLQH�
%HIXJQLV� ]XP� 6DW]XQJVHUOD�� XQG� GDPLW� GLH� 5HJHOXQJ� GHV� ����� %25$� QLFKW�� 9LHOPHKU� LVW�
JHP�� $UW����� ,� 6�� �� **� HLQH� IRUPHOO�JHVHW]OLFKH� 5HFKWVJUXQGODJH� HUIRUGHUOLFK�� GLH� KLQUHL�
FKHQG�EHVWLPPW�LVW��DOVR�GLH�ZHVHQWOLFKHQ�9RUDXVVHW]XQJHQ�GHV�(LQJULIIV�UHJHOW��'LHVH�NDQQ�
LQ������E�%5$2�JHVHKHQ�ZHUGHQ����

���5HFKWPl�LJNHLW�GHU�(UPlFKWLJXQJVJUXQGODJH�

����� E� %5$2�P��WH� DEHU� VHLQHUVHLWV� YHUIDVVXQJVJHPl�� VHLQ�� $UW����� **� JLOW� QLFKW�� DXFK�
QLFKW�DQDORJ��*OHLFKZRKO�JHOWHQ�YHUJOHLFKEDUH�9RUDXVVHW]XQJHQ�DQ�,QKDOW��=ZHFN�XQG�$XV�
PD��� 'HU� *HVHW]JHEHU�PX�� DOVR� GLH�PD�JHEOLFKHQ� 9RUDXVVHW]XQJHQ� VHOEVW� VFKDIIHQ� XQG�
GDUI� VLH�QLFKW�GHU� VDW]XQJVJHEHQGHQ�.|USHUVFKDIW��EHUODVVHQ�� ,Q�ZHOFKHP�0D�H�GLHV�JH�
VFKHKHQ�PX���KlQJW�YRQ�GHU�,QWHQVLWlW�GHU�*UXQGUHFKWVEHVFKUlQNXQJ�DE��*HKW�HV�XP�VRJ��
VWDWXVELOGHQGH�0D�QDKPHQ�� DOVR� ]�%�� GDV� Ä2E³� GHU� $XV�EXQJ� HLQHV� %HUXIV��PX�� GLH� IRU�
PHOO�JHVHW]OLFKH� *UXQGODJH� GLH� (LQJULIIVYRUDXVVHW]XQJHQ� LP� HLQ]HOQHQ� VHOEVW� IHVWOHJHQ��
*HKW� HV� KLQJHJHQ� OHGLJOLFK� XP�0RGDOLWlWHQ�� DOVR� ]�%�� XP� )UDJHQ� GHU� $UW� XQG�:HLVH� GHU�
%HUXIVDXV�EXQJ��JHQ�JW�HV��ZHQQ�GHU�SDUODPHQWDULVFKH�*HVHW]JHEHU�IHVWOHJW��GD��HLQ]HOQH�
%HVWLPPXQJHQ�QDFK�(UPHVVHQ�GHV�6DW]XQJVJHEHUV�HUJHKHQ�N|QQHQ���
9RUOLHJHQG�JHKW�HV�QLFKW�XP�VWDWXVELOGHQGH�0D�QDKPHQ��VRQGHUQ�OHGLJOLFK�XP�)UDJHQ�GHU�
$UW�XQG�:HLVH�GHU�%HUXIVDXV�EXQJ�GXUFK�GLH�5HFKWVDQZlOWH��+LHU�JHQ�JW�HV��GD��GHU�SDU�
ODPHQWDULVFKH�*HVHW]JHEHU�LQ�JUREHQ�=�JHQ�IHVWOHJW��ZHOFKH�5HFKWH�XQG�3IOLFKWHQ�LQ�HLQHU�
%HUXIVRUGQXQJ� IHVWJHOHJW� ZHUGHQ�� 'LHVH� VLQG� GDQQ� HLJHQYHUDQWZRUWOLFKHU� 2UGQXQJ� GXUFK�
GLH�%HUXIVYHUElQGH�]XJlQJOLFK�����'LH�6DW]XQJVHUPlFKWLJXQJ�GHV������E�%5$2�LVW�GHVKDOE�
KLQUHLFKHQG�EHVWLPPW��
$XFK� LVW�GLH�6DW]XQJVHUPlFKWLJXQJ�PLW�VRQVWLJHP�K|KHUUDQJLJHQ�5HFKW�� LQVEHVRQGHUH�PLW�
*UXQGUHFKWHQ�YHUHLQEDU��'LH�LQ�GHU�6DW]XQJVHUPlFKWLJXQJ�JHQDQQWH�)HVWOHJXQJ�YRQ�5HFK�
WHQ�XQG�3IOLFKWHQ�I�U�5HFKWVDQZlOWH�EHGDUI�HLQHU�.RQNUHWLVLHUXQJ�GXUFK�GHQ�6DW]XQJVJHEHU���

���5HFKWPl�LJNHLW�GHV�6DW]XQJVHUODVVHV�

D��)RUPHOOH�5HFKWPl�LJNHLW�

'LH�IRUPHOOH�2UGQXQJVJHPl�KHLW�GHU�%25$�LVW�]X�XQWHUVWHOOHQ���

E��0DWHULHOOH�5HFKWPl�LJNHLW�

'LH� %25$� KlOW� VLFK� LP� 5DKPHQ� GHU� 6DW]XQJVHUPlFKWLJXQJ�� ,QVRZHLW� EHVWHKHQ� NHLQH� %H�
GHQNHQ�KLQVLFKWOLFK�GHU�PDWHULHOOHQ�5HFKWPl�LJNHLW��0|JOLFKHUZHLVH�EHVWHKW�DEHU�HLQ�9HU�
VWR��JHJHQ�K|KHUUDQJLJHV�5HFKW�� ,Q�%HWUDFKW� NRPPW�HLQ�9HUVWR��JHJHQ�$UW����� ,�**��'D�
GLH� EHUXIOLFKH� :HUEXQJ� QDFK� GHU� 'UHL�6WXIHQ�7KHRULH� GHV� %9HUI*� DXI� GHU� HUVWHQ� 6WXIH�
VWHKW��VLQG�:HUEHEHVFKUlQNXQJHQ�EHUHLWV�GDQQ�]XOlVVLJ��ZHQQ�VLH�GXUFK�YHUQ�QIWLJH�(UZl�
JXQJHQ�GHV�$OOJHPHLQZRKOV�YHUIDVVXQJVUHFKWOLFK�JHUHFKWIHUWLJW�VLQG��+LQVLFKWOLFK�:HUEHEH�
VFKUlQNXQJHQ� JHJHQ�EHU� 5HFKWVDQZlOWHQ� VLQG� YHUQ�QIWLJH� (UZlJXQJHQ� GHV� $OOJHPHLQ�
ZRKOV� LQVEHVRQGHUH�GDQQ�DQ]XQHKPHQ��ZHQQ�GDGXUFK�GDV�9HUWUDXHQ�GHU�5HFKWVVFKXW]VX�
FKHQGHQ� JHVWlUNW� ZLUG�� GHU� $QZDOW� ZHUGH� QLFKW� DXV� *HZLQQVWUHEHQ� ]X� 3UR]HVVHQ� UDWHQ�
�9HUKLQGHUXQJ� �EHUPl�LJHU� ,QDQVSUXFKQDKPH� GHU� -XVWL]�� RGHU� GLH� 6DFKEHKDQGOXQJ� DQ�
*HE�KUHQLQWHUHVVHQ�DXVULFKWHQ�����
9RUOLHJHQG� LVW� QLFKW� HUVLFKWOLFK�� GD�� GXUFK� GLH� NRQNUHWH� *HVWDOWXQJ� GHV� %ULHIERJHQV� GHU�
6R]LHWlW�GHU�(LQGUXFN�HQWVWHKW��GLH�5HFKWVDQZlOWH�GHU�6R]LHWlW�KDQGHOWHQ�DXV�*HZLQQVWUH�
EHQ� RGHU� ULFKWHWHQ� GLH� 6DFKEHKDQGOXQJ� DQ� *HE�KUHQLQWHUHVVHQ� DXV�� ,QVRZHLW� GLHQW� GLH�

����������������������������������������������������
����%9HUI*(���������������
���� %9HUI*� 1-:� ������ ����� �$QZDOWVZHUEXQJ� GXUFK� 6SRQVRULQJ�� PLW� %HVSU�� YRQ� $KUHQV�� 1-:� ������
������%9HUI*�1-:�������������������:HUEXQJ�GXUFK�)DFKDQZlOWH�PLW�6WLFKZRUWHQ�]XU�7lWLJNHLW���%*+�
1-:������������II���,QIRYHUDQVWDOWXQJ�PLW�0LWWDJVLPEL��NHLQH�XQ]XOlVVLJH�:HUEXQJ���9JO��DXFK�%DUGHQ]��
0'5�����������II��



%HUXIVIUHLKHLW�±�$UW�����**�

� ����

YRUOLHJHQGH� :HUEHEHVFKUlQNXQJ� LQ� LKUHU� NRQNUHWHQ� )RUP� NHLQHU� YHUQ�QIWLJHQ� (UZlJXQJ�
GHV�$OOJHPHLQZRKOV��
$OV�YHUQ�QIWLJH�(UZlJXQJ�GHV�$OOJHPHLQZRKOV�LVW�DEHU�DXFK�GDV�,QIRUPDWLRQVEHG�UIQLV�GHV�
5HFKWVVFKXW]VXFKHQGHQ�DQHUNDQQW��(U�VROO�MHGHU]HLW�HUNHQQHQ��RE�GLH�*HIDKU�GHU�9HUWUHWXQJ�
ZLGHUVWUHLWHQGHU� ,QWHUHVVHQ� EHVWHKW� RGHU� RE� HLQH� DQGHUZHLWLJH� ,QWHUHVVHQNROOLVLRQ� ]X� EH�
I�UFKWHQ� LVW��6REDOG�GHU�5HFKWVVFKXW]VXFKHQGH�VHLQ�,QIRUPDWLRQVEHG�UIQLV� LQ�HLQHU� I�U� LKQ�
]XPXWEDUHQ�:HLVH�EHIULHGLJHQ�NDQQ��VLQG�0D�QDKPHQ��GLH�GDV�,QIRUPDWLRQVEHG�UIQLV�GHV�
5HFKWVVFKXW]VXFKHQGHQ�VLFKHUVWHOOHQ��PLW�$UW�����,�**�YHUHLQEDU���
9RUOLHJHQG� NDQQ� MHGHU� SRWHQWLHOOH� 0DQGDQW� GLH� YROOVWlQGLJH� /LVWH� DOOHU� 6R]LHWlWVDQZlOWH�
QHEVW�GHUHQ�.DQ]OHLVLW]�VHSDUDW�DQIRUGHUQ��$XFK�NDQQ�HU�GLH�/LVWH��EHU�GDV�,QWHUQHW�DEUX�
IHQ�� *HUDGH� GLHVHV� PRGHUQH� .RPPXQLNDWLRQVPLWWHO�� GDV� VLFK� DXFK� VRQVW� LP� DOOJHPHLQHQ�
5HFKWVYHUNHKU�XQG�LP�9HUNHKU�PLW�GHQ�5HFKWVVFKXW]VXFKHQGHQ�]XQHKPHQG�GXUFKVHW]W�� LVW�
EHL�GHU�YRUOLHJHQGHQ�(QWVFKHLGXQJ�EHVRQGHUV�]X�EHU�FNVLFKWLJHQ��'HU�5HFKWVVFKXW]VXFKHQ�
GH� NDQQ� GDKHU� VHLQ� ,QIRUPDWLRQVEHG�UIQLV� MHGHU]HLW� EHIULHGLJHQ�� $XFK� YRQ� GDKHU� LVW� GLH�
9RUVFKULIW�GHV������%25$�QLFKW�YHUKlOWQLVPl�LJ�����

6FKOLH�OLFK�N|QQWH������%25$�PLW�%OLFN�DXI�GLH�=XPXWEDUNHLW�GHU�6R]LHWlW��VWHWV�DOOH�1DPHQ�
GHU� DQJHK|ULJHQ� 5HFKWVDQZlOWH� QHEVW� GHUHQ� .DQ]OHLVLW]H� DXI� GHP� %ULHINRSI� ]X� QHQQHQ��
JHJHQ�$UW�����,�**�YHUVWR�HQ���
*HUDGH� LQ�*UR�NDQ]OHLHQ� LVW� HV�QLFKW� XQ�EOLFK�� GD�� VWlQGLJ� HLQ�5HFKWVDQZDOW�KLQ]XNRPPW�
RGHU�HLQ�DQGHUHU�GLH�6R]LHWlW�YHUOl�W��'DV�JLOW� VHOEVW� I�U�*HVHOOVFKDIWHU�GHU�6R]LHWlW�����(V�
P��WHQ�DOVR�VWHWV�bQGHUXQJHQ� LP�%ULHINRSI�YRUJHQRPPHQ�ZHUGHQ��+LQ]X�NRPPW��GD��EHL�
$XIQDKPH�DOOHU�LQ������%25$�YRUJHVFKULHEHQHQ�,QIRUPDWLRQHQ�DXI�GHP�%ULHINRSI�GLHVHU�VR�
XPIDQJUHLFK�Z�UGH�� GD��PDQ� QLFKW�PHKU� YRQ� HLQHP�%ULHI³NRSI³� VSUHFKHQ� N|QQWH�� GLHVHU�
Z�UGH�GDQQ�QlPOLFK�GLH�JDQ]H�6HLWH�GHV�%ULHIERJHQV�DXVI�OOHQ��=X�GHQNHQ�ZlUH�GDQQ�]ZDU�
DQ�GLH�$XIQDKPH�DOOHU� ,QIRUPDWLRQHQ�DXI�GHU�5�FNVHLWH�GHV�%ULHIERJHQV��'HP�VWHKW�DEHU�
]XQlFKVW�GHU�:RUWODXW�GHV������%25$�HQWJHJHQ��ZR�YRQ�%ULHI³NRSI³�XQG�QLFKW�YRQ�Ä5�FN�
VHLWH³�GHV�%ULHIERJHQV�JHVSURFKHQ�ZLUG��'DU�EHU�KLQDXV�Z�UGH�DXFK�KLHU�GHU�RUJDQLVDWRUL�
VFKH�$XIZDQG�QLFKW�JHULQJHU��6FKOLH�OLFK�ZHUGHQ�6FKULIWVlW]H�QLFKW�VHOWHQ�SHU�7HOHID[�RGHU�
HPDLO�YHUVFKLFNW���

���(UJHEQLV�

(V� LVW� IHVW]XVWHOOHQ�� GD�� ����� %25$� GHQ� QHXHUHQ� (UVFKHLQXQJVIRUPHQ� *UR�NDQ]OHL� XQG�
0XOWLPHGLD�QLFKW�PHKU�JHUHFKW�ZLUG��(U�LVW�ZHJHQ�9HUVWR�HV�JHJHQ�$UW�����,�**�QLFKWLJ��D�$�
YHUWUHWEDU������
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����������������������������������������������������
����$QGHUV�%9HUI*�1-:�������������������
����6R�DXVGU�FNOLFK�$QZ*+�+DPEXUJ��1-:������������������I����*HQDX�GDV�*HJHQWHLO�QLPPW�GHU�$QZ*+�
1RUGUKHLQ�:HVWIDOHQ��1-:������������������I���DQ��
����6R�KDEHQ�DXFK�GDV�%9HUI*��1-:�������������������XQG�GHU�$QZ*+�1RUGUKHLQ�:HVWIDOHQ��1-:�������
����������� I���GLH�9HUIDVVXQJVPl�LJNHLW�GHV������%25$�DQJHQRPPHQ�PLW�GHP�$UJXPHQW��GD��GLH�9RU�
VFKULIW�QXU�YRQ�GHU�$XIQDKPH�YRQ�*HVHOOVFKDIWHUQ��QLFKW�YRQ�$QJHVWHOOWHQ�RGHU�IUHLHQ�0LWDUEHLWHUQ�VSUHFKH�
XQG�GD��GHU�:HFKVHO�YRQ�*HVHOOVFKDIWHUQ�HKHU�VHOWHQ�VHLQ�G�UIWH��


