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=XP�DQGHUHQ�ODVVHQ�VLFK�DEHU�DXFK�6FKXW]�

IDNWRUHQ� DXVPDFKHQ�� GLH� GLH� SV\FKLVFKH�

*HVXQGKHLW�SRVLWLY�EHHLQIOXVVHQ�N|QQHQ��

EHLVSLHOVZHLVH�

� VR]LDOH�8QWHUVW�W]XQJ�

� 8PZHOWHLQIO�VVH�

� 5HVVRXUFHQ�LQ�GHU�$UEHLWVVLWXDWLRQ��

HWZD�+DQGOXQJVVSLHOUDXP�RGHU�

:HUWVFKlW]XQJ

� 5HVLOLHQ]��SV\FKLVFKH�:LGHUVWDQGVNUDIW��

� JHVXQGH�/HEHQVZHLVH

:DV�KHL�W�ÄSV\FKLVFK�NUDQN³"
+lXILJH�� LQWHQVLYH� XQG� ODQJ� DQGDXHUQGH�

1RUPDEZHLFKXQJ�GHV�(UOHEHQV��%HILQGHQV�

XQG�9HUKDOWHQV�GHXWHW�DXI�HLQH�SV\FKLVFKH�

(UNUDQNXQJ�KLQ��'LHVH�(UNUDQNXQJHQ�ZHUGHQ�

LQ� GHU� ,QWHUQDWLRQDOHQ� .ODVVLILNDWLRQ� GHU�

.UDQNKHLWHQ� �,&'�� DOV� ÄSV\FKLVFKH� XQG�

9HUKDOWHQVVW|UXQJHQ³� EHVFKULHEHQ��'D]X�

]lKOHQ� .UDQNKHLWVELOGHU� ZLH� 'HSUHVVLRQ��

PDQLVFK�GHSUHVVLYH�(UNUDQNXQJHQ��$QJVW�

VW|UXQJHQ�XQG�6FKL]RSKUHQLHQ��

'HU�=XVDPPHQKDQJ�]ZLVFKHQ�SV\FKLVFKHU�

%HODVWXQJ��VLHKH�6HLWH�����XQG�(UNUDQNXQJ�

LVW�HLQ�ZHFKVHOVHLWLJHU�3UR]HVV��:HQQ�HLQ�

0HQVFK� SV\FKLVFK� HUNUDQNW�� N|QQHQ� GLH�

8UVDFKHQ�KDXSWVlFKOLFK�LQ�GHU�3HUVRQ�VHOEVW�

OLHJHQ��DEHU�DXFK�LP�SULYDWHQ�RGHU�EHUXIOL�

FKHQ�8PIHOG��$XI�GHU�DQGHUHQ�6HLWH�LVW�]XP�

%HLVSLHO� HLQH�'HSUHVVLRQ� VHOEVW� DXFK�HLQ�

6WUHVVIDNWRU�� GHU� GLH� /HLVWXQJVIlKLJNHLW�

HLQHU�3HUVRQ�DP�$UEHLWVSODW]�EHHLQWUlFKWLJW�
4XHOOH��'$.�*HVXQGKHLWVUHSRUW�������
$UEHLWVXQIlKLJNHLWVWDJH�DXIJUXQG�SV\FKLVFKHU�6W|UXQJHQ�����±����
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*HVXQGKHLWV��XQG�6R]LDOEHUXIH�
EHVRQGHUV�EHWURIIHQ
,P� *HVXQGKHLWVZHVHQ� ZLUNW� VLFK� GLHVH�

(QWZLFNOXQJ�EHVRQGHUV�VWDUN�DXV��'RUW�ODJ�

GLH�$Q]DKO�GHU�GXUFK�SV\FKLVFKH�(UNUDQNXQ�

JHQ�YHUXUVDFKWHQ�$XVIDOOWDJH�PLW����3UR]HQW�

GHXWOLFK��EHU�GHP�'XUFKVFKQLWW� GHU�'$.�

9HUVLFKHUWHQ�����3UR]HQW���'LH�*HVXQGKHLWV�

EUDQFKH�YHU]HLFKQHWH�����)HKOWDJH�SUR�����

9HUVLFKHUWH�LP�-DKU�������=XP�9HUJOHLFK��'HU�

'XUFKVFKQLWW�DOOHU�%UDQFKHQ�ODJ�EHL�����SUR�

����9HUVLFKHUWHQ�LP�-DKU�������'$.�3V\FKR�

UHSRUW��������

9RQ�GHQ�]HKQ�XQWHUVXFKWHQ�%HUXIVJUXSSHQ��

GLH�DP�KlXILJVWHQ�YRQ�'HSUHVVLRQHQ�EHWURI�

IHQ� VLQG�� JHK|UHQ� VLHEHQ� GHP� %HUHLFK�

Ä*HVXQGKHLW�� 6R]LDOHV�� /HKUH� XQG� (U]LH�

KXQJ³� DQ�� 9RU� DOOHP� %HUXIVWlWLJH� LQ� GHU�

$OWHQSIOHJH��LQ�GHU�*HVXQGKHLWV��XQG�.UDQ�

NHQSIOHJH�� LQ� GHU� .LQGHUEHWUHXXQJ� XQG�

�HU]LHKXQJ� VRZLH� LQ� GHU�6R]LDODUEHLW� XQG�

6R]LDOSlGDJRJLN�ZHLVHQ��EHUGXUFKVFKQLWWOL�

FKH�(UNUDQNXQJVTXRWHQ�DXI� �7.�'HSUHVVL�

RQVDWODV�������

%HVVHUH�'LDJQRVWLN�I�U�SV\FKLVFKH�
/HLGHQ
'HXWHW� DOVR� DOOHV� GDUDXI� KLQ�� GDVV� SV\�

FKLVFKH�(UNUDQNXQJHQ� WDWVlFKOLFK� UDVDQW�

]XQHKPHQ"�'LH�(QWZLFNOXQJ�GHU�.UDQNHQ�

VWlQGH�VSLHJHOW�QXU�EHGLQJW�GDV�WDWVlFKOLFKH�

9RUNRPPHQ�SV\FKLVFKHU�.UDQNKHLWHQ�LQ�GHU�

%HY|ONHUXQJ��.UDQNKHLWVELOGHU�ZLH�'HSUHV�

VLRQHQ�RGHU�%XUQ�RXW�VLQG�LQ]ZLVFKHQ�PHKU�

LQ�GLH�|IIHQWOLFKH�:DKUQHKPXQJ�JHU�FNW�XQG�

ZHUGHQ�ZHQLJHU�VWLJPDWLVLHUW��bU]WH�XQG�bU]�

WLQQHQ�VLQG�KHXW]XWDJH�VHQVLELOLVLHUWHU�XQG�

GLDJQRVWL]LHUHQ�SV\FKLVFKH�(UNUDQNXQJHQ�

KlXILJHU�DOV�QRFK�YRU����-DKUHQ��$X�HUGHP�

VLQG�%HWURIIHQH�HKHU�EHUHLW���EHU�LKUH�/HLGHQ�

]X�VSUHFKHQ��'HU�7UHQG�]XP�$QVWLHJ�SV\FKL�

VFKHU� (UNUDQNXQJHQ� EHJU�QGHW� VLFK� DOVR�

DXFK�GXUFK�HLQ�YHUlQGHUWHV�:DKUQHKPXQJV��

XQG�'LDJQRVHYHUKDOWHQ�

1HXHUH� 6WXGLHQ�� GLH� DXI� UHSUlVHQWDWLYHQ�

*HVXQGKHLWVEHIUDJXQJHQ�EHUXKHQ��]HLJHQ��

GDVV�GDV�$XIWUHWHQ�YRQ�SV\FKLVFKHQ�6W|UXQ�

JHQ�LQ�GHU�$OOJHPHLQEHY|ONHUXQJ�VHLW�-DKUHQ�

VWDELO�LVW��I�U�'HXWVFKODQG�VLHKH�'(*6���

'DV�KHL�W�DOOHUGLQJV�QLFKW��GDVV�SV\FKLVFKH�

/HLGHQ�ZHQLJ�YHUEUHLWHW�ZlUHQ��6WXGLHQ�]HL�

JHQ��GDVV�UXQG����3UR]HQW�GHU�0HQVFKHQ�LQ�

'HXWVFKODQG�PLQGHVWHQV�HLQPDO�LP�/HEHQ�

DQ�HLQHU�EHKDQGOXQJVEHG�UIWLJHQ�SV\FKL�

VFKHQ�.ULVH�HUNUDQNHQ��'$.�3V\FKRUHSRUW�

�������

6WDWLVWLVFK�JHVHKHQ�VLQG�LQ�HLQHP�7HDP�YRQ�

]HKQ�%HVFKlIWLJWHQ�HLQ�ELV�]ZHL�3HUVRQHQ�

YRQ�HLQHU�SV\FKLVFKHQ�(UNUDQNXQJ�EHWURIIHQ�

RGHU� EHILQGHQ� VLFK� LQ� HLQHU� EHODVWHQGHQ�

6LWXDWLRQ�PLW�.UDQNKHLWVZHUW��%DUPHU�*(.�

�������9HUPXWOLFK�EHVWHKW�DOVR�DXFK�LQ�,KUHP�

9HUDQWZRUWXQJVEHUHLFK�+DQGOXQJVEHGDUI�

/DXW�6WDWLVWLN�VLQG�HLQ�
RGHU�]ZHL�YRQ�]HKQ�

%HVFKlIWLJWHQ�SV\FKLVFK�
VR�VWDUN�EHODVWHW��GDVV�VLH�

HUNUDQNHQ�



�����(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"

��� :LH�lX�HUQ�VLFK�
SV\FKLVFKH�hEHUODVWXQJ�
XQG�(UVFK|SIXQJ"�

*HVWUHVVW��EHDQVSUXFKW��HUVFK|SIW���EHUODV�

WHW�±�YHUVFKLHGHQH�%HJULIIH�VLQG�PLW�GHP�

=XVWDQG�YHUEXQGHQ��GHU�DXV�SHUPDQHQWHU�

$QVSDQQXQJ�HQWVWHKHQ�NDQQ��

,P�$UEHLWVDOOWDJ�LVW�HV�QLFKW�LPPHU�OHLFKW�]X�

HUNHQQHQ��ZDQQ�%HVFKlIWLJWH�GLH�SHUV|QOL�

FKH�%HODVWXQJVJUHQ]H�GDXHUKDIW�RGHU��EHU�

HLQHQ�OlQJHUHQ�=HLWUDXP�HUUHLFKW�KDEHQ��'LH�

IROJHQGHQ�'HILQLWLRQHQ�KHOIHQ�GDEHL�HLQ]X�

RUGQHQ��ZDV�XQWHU�SV\FKLVFKHQ�%HODVWXQJHQ�

XQG�%HDQVSUXFKXQJHQ�]X�YHUVWHKHQ�LVW��

:DV�JHQDX�LVW�PLW�SV\FKLVFKHU�
%HODVWXQJ�JHPHLQW"�6LH�LVW�GHILQLHUW�DOV
ÄGLH�*HVDPWKHLW�DOOHU�HUIDVVEDUHQ�(LQIO�VVH��

GLH�YRQ�DX�HQ�DXI�GHQ�0HQVFKHQ�]XNRPPHQ�

XQG�SV\FKLVFK�DXI�LKQ�HLQZLUNHQ³��

$UEHLWVZLVVHQVFKDIWOLFK� EH]HLFKQHW� GHU�

%HJULII� Ä%HODVWXQJ³� DOOJHPHLQ� DOOH� )DN�

WRUHQ��GLH�XQV�EHL�GHU�$UEHLW�EHHLQIOXVVHQ��

HJDO�RE�QHJDWLY�RGHU�SRVLWLY��(LQH�%HODVWXQJ�

NDQQ�DQUHJHQG�VHLQ��XQV�KHUDXVIRUGHUQ�XQG�

XQV�]X�+|FKVWOHLVWXQJHQ�PRWLYLHUHQ��$EHU�

VLH�NDQQ�VLFK�DXFK�QHJDWLY�DXVZLUNHQ�

:DQQ�DXV�HLQHU�+HUDXVIRUGHUXQJ�HLQH�hEHU�

IRUGHUXQJ�ZLUG��KlQJW�]XP�HLQHQ�GDYRQ�DE��

ZHOFKH�)lKLJNHLWHQ�XQG�0|JOLFKNHLWHQ�GHQ�

%HVFKlIWLJWHQ�]XU�9HUI�JXQJ�VWHKHQ��6LQG�

VLH�I�U�GLHVH�$XIJDEH�TXDOLIL]LHUW"�.|QQHQ�

VLH�VLFK�DXI�GLH�8QWHUVW�W]XQJ�LP�7HDP�RGHU�

YRQ�9RUJHVHW]WHQ�YHUODVVHQ"�:HOFKHQ�+DQG�

OXQJVVSLHOUDXP�KDEHQ�VLH"�=XP�DQGHUHQ�LVW�

HQWVFKHLGHQG�� ZLH� HLQ� 0HQVFK� DXI� HLQH�

%HODVWXQJ� UHDJLHUW��:lKUHQG� GHU� HLQH� LQ�

VWUHVVLJHQ�6LWXDWLRQHQ�]XU�+RFKIRUP�DXI�

OlXIW��LVW�HLQ�DQGHUHU�Y|OOLJ��EHUIRUGHUW��'LH�

$XVZLUNXQJ� SV\FKLVFKHU� %HODVWXQJHQ� LP�

0HQVFKHQ�QHQQW�PDQ�SV\FKLVFKH�%HDQVSUX�

FKXQJ�±�LP�SRVLWLYHQ�RGHU�QHJDWLYHQ�6LQQ��

:LH�MHPDQG�HLQH�6LWXDWLRQ�HUOHEW��ZLUG�YRQ�

EHWULHEOLFKHQ��JHVHOOVFKDIWOLFKHQ�XQG�SULYD�

WHQ�)DNWRUHQ�EHHLQIOXVVW�

0DFKW�GDXHUKDIWHU�6WUHVV�NUDQN"
:HU�GDV�*HI�KO�KDW��QLFKW�PHKU�EHZlOWLJHQ�

]X�N|QQHQ��ZDV�JHIRUGHUW�ZLUG��HUOHEW�6WUHVV��

6WUHVV�DQ�VLFK�PDFKW�QLFKW�NUDQN��LP�*HJHQ�

WHLO��'LH�NXU]IULVWLJH�$NWLYLHUXQJ��GLH�GXUFK�

6WUHVVRUHQ�DXVJHO|VW�ZLUG��YHUVHW]W�XQV�LQ�

HLQHQ�=XVWDQG�KRKHU�N|USHUOLFKHU�/HLVWXQJV�

IlKLJNHLW��(QWVFKHLGHQG�LVW�DEHU��RE�DXI�GLH�

$QVSDQQXQJ�QRFK�(QWVSDQQXQJ�IROJW��:HQQ�

GLH�(QWVSDQQXQJ�XQG�GLH�0|JOLFKNHLWHQ�]XU�

5HJHQHUDWLRQ�DXVEOHLEHQ�� NDQQ�HV�]X�JH�

VXQGKHLWVVFKlGOLFKHQ�$XVZLUNXQJHQ�NRP�

PHQ�

0LWDUEHLWHU��LQ
� 3HUV|QOLFKNHLW
� $OWHU
� *HVFKOHFKW
� 6HOEVWZLUNVDPNHLW
� N|USHUOLFKH�
VHHOLVFKH
9HUIDVVXQJ

3ULYDWHV�8PIHOG
� )DPLOLH�3DUWQHUVFKDIW
� +REE\V�,QWHUHVVHQ
� IUHLH�=HLW

� :RKQVLWXDWLRQ
� $UEHLWVZHJ
� )UHXQGH

*HVHOOVFKDIW
� 'HPRJUDILH
� :LUWVFKDIWVODJH
� JHVHOOVFKDIWOLFKH�
(UZDUWXQJHQ

� WDULIOLFKH�XQG�
UHFKWOLFKH�
%HVWLPPXQJHQ�
LQ�GHQ�YHUVFKLHGHQHQ�
%UDQFKHQ

%HWULHE�$UEHLW
� 7HDP
� %HWULHEVNOLPD
� )�KUXQJ
� $UEHLWVRUJDQLVDWLRQ
� $UEHLWVXPIHOG
� $UEHLWVLQKDOW�
�DXIJDEHQ�
�]��%��4XDOLWlW�����

bX�HUH�XQG�LQQHUH�(LQIO�VVH��GLH�DXI�GDV�SHUV|QOLFKH�(PSILQGHQ�
HLQHU�6LWXDWLRQ�HLQZLUNHQ



�� ���(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"

(LQ�*HVXQGKHLWVULVLNR�GXUFK�6WUHVV�XQG�SV\�

FKLVFKH�$QVSDQQXQJ�HQWVWHKW�ODXW�6WUHVVIRU�

VFKHU�.DOX]D�YRU�DOOHP�GXUFK��.DOX]D�������

� 1LFKW�YHUEUDXFKWH�(QHUJLH��

.|USHUOLFKH�6WUHVVUHDNWLRQHQ�EHUHLWHQ�GHQ�

2UJDQLVPXV�GDUDXI�YRU��*HIDKUHQVLWXDWLR�

QHQ�GXUFK�.DPSI�RGHU�)OXFKW�]X�EHJHJQHQ��

'LHVH�5HDNWLRQ�KDW�KHXWH� LQ�GHQ�PHLVWHQ�

6WUHVVVLWXDWLRQHQ� LKUHQ�1XW]HQ� YHUORUHQ��

'LH�EHUHLWJHVWHOOWH�(QHUJLH�ZLUG�QLFKW�YHU�

EUDXFKW��HV�NDQQ�ODQJIULVWLJ�]X�$UWHULRVNOH�

URVH�XQG�,QIDUNWHQ�NRPPHQ�

� &KURQLVFKH�%HODVWXQJHQ��

6WUHVVUHDNWLRQHQ�KDEHQ�VLFK�HYROXWLRQVELR�

ORJLVFK�DOV�3URJUDPP�I�U�DNXWH��NXU]IULVWLJH�

%HGURKXQJVVLWXDWLRQHQ�HQWZLFNHOW��6WUHVVR�

UHQ�LP�EHUXIOLFKHQ�RGHU�]ZLVFKHQPHQVFKOL�

FKHQ�%HUHLFK�EHVWHKHQ�DEHU�RIW��EHU�ODQJH�

=HLW��VRGDVV�HV�QLFKW�PHKU�]XU�(UKROXQJ�(QW�

VSDQQXQJ�NRPPW�XQG�GHU�2UJDQLVPXV� LQ�

HLQHP�DQGDXHUQG�HUK|KWHQ�6SDQQXQJV]X�

VWDQG�JHKDOWHQ�ZLUG��'DV�I�KUW�OHW]WOLFK�]XU�

(UVFK|SIXQJ��'HU�2UJDQLVPXV�YHUOLHUW�VHLQH�

QDW�UOLFKH�)lKLJNHLW��VLFK�VHOEVW�]X�UHJXOLH�

UHQ�

� *HVFKZlFKWH�,PPXQNRPSHWHQ]��

%HL� ODQJ� DQGDXHUQGHQ� SV\FKRVR]LDOHQ�

%HODVWXQJVVLWXDWLRQHQ� VFKZlFKW� GLH� YHU�

PHKUWH�$XVVFK�WWXQJ�GHV�6WUHVVKRUPRQV�

.RUWLVRO�GDV�,PPXQV\VWHP��:LU�VLQG�DQIlOOL�

JHU�I�U�.UDQNKHLWHQ��HWZD�I�U�,QIHNWLRQHQ�GHU�

$WHPZHJH��$XFK�(QW]�QGXQJHQ�XQG�DOOHUJL�

VFKH� 5HDNWLRQHQ� ELV� KLQ� ]X� $XWRLPPXQ�

HUNUDQNXQJHQ�VLQG�P|JOLFK�

� *HVXQGKHLWOLFKHV�5LVLNRYHUKDOWHQ��

8P�GLH�6WUHVVUHDNWLRQ�]X�EHZlOWLJHQ��YHU�

KDOWHQ�VLFK�%HWURIIHQH�LQ�%HODVWXQJVVLWXD�

WLRQHQ�RIW�DXFK�GLUHNW�JHVXQGKHLWVVFKlGL�

JHQG��HWZD�GXUFK�5DXFKHQ��$ONRKRONRQVXP��

0HGLNDPHQWHQPLVVEUDXFK�RGHU�XQJHVXQ�

GHV�(VV��XQG�(UQlKUXQJVYHUKDOWHQ��1HEHQ�

GHU�GLUHNWHQ�(UK|KXQJ�GHV�.UDQNKHLWVULVLNRV�

VFKZlFKW�GDV�5LVLNRYHUKDOWHQ�DXFK�OlQJHU�

IULVWLJ�GLH�%HODVWEDUNHLW�XQG�WUlJW�]X�HLQHU�

UDVFKHUHQ�(UVFK|SIXQJ� GHU�:LGHUVWDQGV�

NUlIWH�EHL�

:DV�LVW�HLQ�%XUQ�RXW"
2E�LQ�.LWDV��LP�.UDQNHQKDXV�RGHU�DXI�3IOH�

JHVWDWLRQHQ��EHL�7HDPEHVSUHFKXQJHQ�RGHU�

)�KUXQJVNUlIWHWUHIIHQ��'DV�7KHPD�Ä%XUQ�

RXW³� LVW� DOOJHJHQZlUWLJ�� )DVW� MHGHU� NHQQW�

MHPDQGHQ��GHU�VLFK�ÄDXVJHEUDQQW³�I�KOW��(V�

JLEW�DOOHUGLQJV�NHLQH�DOOJHPHLQJ�OWLJH�'HIL�

QLWLRQ�GHV�%XUQ�RXW��YLHOPHKU�LVW�GDV�Ä$XV�

JHEUDQQWVHLQ³�HLQ�2EHUEHJULII�I�U�YHUVFKLH�

GHQH�� �EHUZLHJHQG� EHUXIOLFK� EHGLQJWH�

%HDQVSUXFKXQJVUHDNWLRQHQ��GLH�LQ�HLQ�SV\�

FKRYHJHWDWLYHV�(UVFK|SIXQJVV\QGURP�P�Q�

GHQ��+lXILJ�ZHUGHQ�YHUVFKLHGHQH�3KDVHQ�

EHVFKULHEHQ��VLHKH�$EELOGXQJ���'DV�%XUQ�

RXW�6\QGURP�ZLUG� GDKHU� DOV�3UR]HVV� XQG�

QLFKW�DOV�=XVWDQG�YHUVWDQGHQ��%XULVFK��������

,Q�GLHVHP�VFKOHLFKHQGHQ�3UR]HVV�KlOW�GLH�

9HUDXVJDEXQJ� �EHU� OlQJHUH� =HLW� DQ��8QG�

LUJHQGZDQQ�LVW�VLH�VR�DXVJHSUlJW��GDVV�GHU�

Ä$NNX³�OHHU�LVW�XQG�QLFKW�PHKU�DXIJHODGHQ�

ZHUGHQ�NDQQ�

9HUPLQGHUWH�/HLVWXQJ�±�YHUPHKUWH�
$QVWUHQJXQJ
*HUDGH�G\QDPLVFKH�XQG�HKUJHL]LJH�0HQ�

VFKHQ�VFKHLQHQ�HKHU�%XUQ�RXW�JHIlKUGHW�]X�

VHLQ��6LH�LQYHVWLHUHQ�YLHO�(QHUJLH�XQG�=HLW�LQ�

LKUH�$UEHLW��VLH�VLQG�KRFK�PRWLYLHUW�XQG�LGHQ�

WLIL]LHUHQ�VLFK�LQ�KRKHP�0D�H�PLW�EHUXIOL�

FKHQ�=LHOHQ�XQG�(UIROJHQ��%HWURIIHQH�LJQR�

6WUHVVRUHQ�XQG�6WUHVVDEZHKU

6WUHVVRUHQ�VLQG�LQQHUH�RGHU�lX�HUH�)DN�
WRUHQ��GLH�6WUHVV�YHUXUVDFKHQ��5HVVRXUFHQ�
GDJHJHQ�VLQG�0LWWHO��GLH�HLQJHVHW]W�ZHU�
GHQ�N|QQHQ��XP�6WUHVV�]X�YHUPHLGHQ��
HWZD�+DQGOXQJVVSLHOUDXP��8QWHUVW�W]XQJ��
:HUWVFKlW]XQJ�

$XVI�KUOLFKH�$QWL�6WUHVV�7LSSV�KDEHQ�ZLU�
I�U�6LH�LQ�GHU�%URVFK�UH�Ä'LDJQRVH�6WUHVV³�
]XVDPPHQJHVWHOOW��ZZZ�EJZ�RQOLQH�GH��
%HVWHOOQXPPHU��%*:�����������



�����(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"

ULHUHQ�HUVWH�6\PSWRPH�GHU�(UVFK|SIXQJ��2IW�

VHW]HQ�VLH�VLFK�QRFK�PHKU�HLQ�XQG�YHUVX�

FKHQ��YHUPLQGHUWH�/HLVWXQJ�GXUFK�YHUPHKUWH�

$QVWUHQJXQJ�XQG�QRFK�ZHQLJHU�5HJHQHUD�

WLRQV��XQG�3DXVHQ]HLWHQ�ZHWW]XPDFKHQ��3UL�

YDWOHEHQ�XQG�DX�HUEHUXIOLFKH� ,QWHUHVVHQ�

ZHUGHQ�]XU�FNJHVWHOOW��'DUDXV�NDQQ�VLFK�HLQ�

7HXIHOVNUHLV�HQWZLFNHOQ��'LH�(UVFK|SIXQJ�

ZLUG�FKURQLVFK��]XJOHLFK�VLQG�GLH�%HWURIIH�

QHQ�KlXILJ�LQ�HLQHP�=XVWDQG�GHU�+\SHUDNWL�

YLWlW�JHIDQJHQ�XQG�N|QQHQ�QLFKW�PHKU�DE�

VFKDOWHQ��0HLVW�LVW�GHU�*ULII�]X�0HGLNDPHQ�

WHQ� �6FKODIPLWWHO�� 6FKPHU]PLWWHO�� $XI�

SXWVFKPLWWHO��QLFKW�PHKU�ZHLW��XP�GLH�(U�

VFK|SIXQJVV\PSWRPH�LQ�6FKDFK�]X�KDOWHQ��

6\PSWRPH�GHV�%XUQ�RXW�6\QGURPV�N|QQHQ�

DXI�YHUVFKLHGHQHQ�(EHQHQ�DXIWUHWHQ�

� .|USHUOLFKH�(UVFK|SIXQJ��

FKURQLVFKH�0�GLJNHLW��0DQJHO�DQ�(QHUJLH��

6FKODIVW|UXQJHQ�� JHVFKZlFKWH� ,PPXQ�

NRPSHWHQ]��SV\FKRVRPDWLVFKH�6\PSWRPH��

UHGX]LHUWH�/LELGR

� (PRWLRQDOH�(UVFK|SIXQJ��

hEHUGUXVV��Ä0LU�LVW�DOOHV�]X�YLHO�³���1LHGHU�

JHVFKODJHQKHLW��*HI�KO�YRQ�LQQHUHU�/HHUH�

� *HLVWLJ�PHQWDOH�(UVFK|SIXQJ��

$EQDKPH�GHU�NRJQLWLYHQ�/HLVWXQJVIlKLJNHLW��

.RQ]HQWUDWLRQVVFKZlFKH��9HUJHVVOLFKNHLW��

9HUOXVW�DQ�.UHDWLYLWlW��=\QLVPXV��*HGDQNHQ�

GHU�6LQQORVLJNHLW

� 6R]LDOH�(UVFK|SIXQJ��

VR]LDOHU� 5�FN]XJ�� (UOHEHQ� YRQ� VR]LDOHQ�

%H]LHKXQJHQ� DOV� %HODVWXQJ�� 9HUOXVW� GHU�

(PSDWKLH��9HUVWlQGQLVORVLJNHLW�I�U�DQGHUH��

8QIlKLJNHLW�]X]XK|UHQ���'HSHUVRQDOLVLHUXQJ�

�(QWSHUV|QOLFKXQJ�DQGHUHU�0HQVFKHQ��]XP�

%HLVSLHO�YRQ�3DWLHQWHQ�RGHU�3DWLHQWLQQHQ��

EHWUHXWHQ�3HUVRQHQ�

3KDVH��� � �EHUK|KWHU�(QHUJLHHLQVDW]
� (UVFK|SIXQJ

3KDVH��� � I�U�.XQGVFKDIW�XQG�.ROOHJLXP
� I�U�DQGHUH�0HQVFKHQ�DOOJHPHLQ

� I�U�GLH�$UEHLW��LQQHUH�.�QGLJXQJ�
� HUK|KWH�$QVSU�FKH

3KDVH���
� 1LHGHUJHVFKODJHQKHLW
� HUK|KWH�5HL]EDUNHLW

3KDVH��� � GHV�HPRWLRQDOHQ��VR]LDOHQ�XQG�
JHLVWLJHQ�/HEHQV

3KDVH��� � +RIIQXQJVORVLJNHLW
� 6XL]LGJHGDQNHQ

3KDVH���
� GHU�JHLVWLJHQ�/HLVWXQJVIlKLJNHLW
� GHU�0RWLYDWLRQ��'LHQVW�QDFK�
9RUVFKULIW�

� GHU�.UHDWLYLWlW
� GHV�GLIIHUHQ]LHUWHQ�'HQNHQV

3KDVH��� � +HU]�.UHLVODXI�%HVFKZHUGHQ
� 0DJHQ�'DUP�%HVFKZHUGHQ
� 6FKPHU]HQ

� 0XVNHOYHUVSDQQXQJ
� JHVFKZlFKWHV�,PPXQV\VWHP

6LHEHQ�3KDVHQ�GHV�
%XUQ�RXW�3UR]HVVHV



�� ���(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"



�����(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"

��� 9HUKDOWHQ�XQG�9HUKDOWHQV�
lQGHUXQJHQ�ZDKUQHKPHQ

$OV�)�KUXQJVNUDIW�EHQ|WLJHQ�6LH�HLQH�JXWH�

%HREDFKWXQJVJDEH��DEHU�DXFK�DXVUHLFKHQG�

=HLW��XP�NULWLVFKH�9HUlQGHUXQJHQ�DQ�,KUHQ�

0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�ZDKU]X�

QHKPHQ��6HLHQ�6LH�DXIPHUNVDP��ZHQQ�6LH�

9HUKDOWHQVZHLVHQ�ZDKUQHKPHQ��GLH�,KQHQ�

XQW\SLVFK��VHOWVDP�RGHU�QLFKW�QDFKYROO]LHK�

EDU�HUVFKHLQHQ�RGHU�GLH�DXI�HLQH�:HVHQVYHU�

lQGHUXQJ�KLQGHXWHQ��

%HVFKlIWLJWH�� GLH� VRQVW� ]XYHUOlVVLJ� XQG�

PRWLYLHUW�JHDUEHLWHW�KDEHQ��ZLUNHQ�YLHOOHLFKW�

YHUlQGHUW�XQG�IDOOHQ�GXUFK�)HKOHU�RGHU�HLQ�

YHUlQGHUWHV� /HLVWXQJVYHUKDOWHQ� DXI�� 6LH�

NRPPHQ�]X�VSlW�� ODVVHQ�$XIJDEHQ�I�U�GLH�

QlFKVWH�6FKLFKW� OLHJHQ�� EHVFKZHUHQ� VLFK�

RIIHQ�RGHU�KLQWHU�YRUJHKDOWHQHU�+DQG��EHU�

GLH�$UEHLW��UHDJLHUHQ�JHUHL]W�JHJHQ�EHU�.RO�

OHJHQ�XQG�.ROOHJLQQHQ�RGHU�JHJHQ�EHU�GHU�

.XQGVFKDIW�

'DEHL�JHKW�HV�QLFKW�XP�.RQWUROOH�XQG�hEHU�

ZDFKXQJ��VRQGHUQ�GDUXP��RE�HV�$Q]HLFKHQ�

GDI�U�JLEW��GDVV�MHPDQG��EHU�GDV�QRUPDOH�

0D��KLQDXV�JHIRUGHUW�LVW�XQG�GHXWOLFKH�(U��

VFK|SIXQJVV\PSWRPH�]HLJW��



�� ���(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"

$XIPHUNVDP�VHLQ�I�U�hEHUHQJDJHPHQW
1LFKW�LPPHU�NDQQ�HV�,KQHQ�DOV�)�KUXQJVNUDIW�

JHOLQJHQ��SV\FKLVFKH�hEHUODVWXQJ�IU�K]HLWLJ�

]X�HUNHQQHQ��(V�JLEW�0HQVFKHQ��GLH�LKUH�VHH�

OLVFKH�1RW�XQG�SV\FKLVFKH�(UVFK|SIXQJ�VHKU�

ODQJH�XQG�VHKU�JXW�YHUEHUJHQ��'LHV�VLQG�RIW�

EHVRQGHUV� OHLVWXQJVEHUHLWH� XQG� �IlKLJH�

%HVFKlIWLJWH��GLH�HLQ�IDVW�VFKRQ�DXIIlOOLJHV�

(QJDJHPHQW�]HLJHQ��+LHU�JLOW�HV��DXIPHUN�

VDP�DXI�GDXHUKDIWH�ÄhEHUIRUGHUXQJVEHUHLW�

VFKDIW³�]X�DFKWHQ�XQG�]X�KDQGHOQ�

1DW�UOLFK�NDQQ�HV�VHLQ��GDVV�6LH�VLFK�]X��

QlFKVW�LQ�HLQHU�*UDX]RQH�EHZHJHQ��(EHQVR�

ZLH�GHU�8QWHUVFKLHG�]ZLVFKHQ�*HVXQGKHLW�

XQG�.UDQNKHLW�IOLH�HQG�LVW��VR�LVW�DXFK�QLFKW�

EHLP� HUVWHQ� $Q]HLFKHQ� NODU�� RE� 6LH� HLQH�

DX�HUJHZ|KQOLFKH�� XQW\SLVFKH� 6LWXDWLRQ�

RGHU�HLQH�DQGDXHUQGH�9HUKDOWHQV��XQG�/HLV�

WXQJVYHUlQGHUXQJ�EHREDFKWHQ��6FKOLH�OLFK�

]HLJHQ�DXFK�QLFKW�DOOH�0HQVFKHQ�GLH�JOHL�

FKHQ�9HUKDOWHQVZHLVHQ�RGHU�6\PSWRPH�EHL�

HLQHU�GURKHQGHQ�(UVFK|SIXQJ��6LH�KDQGHOQ�

DOV�)�KUXQJVNUDIW�GDQQ�JHVXQGKHLWVI|UGHU�

OLFK��ZHQQ�6LH�%HREDFKWXQJHQ��GLH�6LH�EHXQ�

UXKLJHQ��P|JOLFKVW�]HLWQDK�XQG�NRQVWUXNWLY�

DQVSUHFKHQ�

'LH� IROJHQGH� &KHFNOLVWH� KLOIW� ,KQHQ�� ,KUH�

%HREDFKWXQJHQ�HLQ]XRUGQHQ��

&+(&./,67(��$XIIDOOHQGH�9HUlQGHUXQJHQ�LP�9HUKDOWHQ�

(PRWLRQDOHV�9HUKDOWHQ )U�KHU +HXWH

=HLJW�VLFK�|IWHU�XQVLFKHU�XQG�RKQH�6HOEVWYHUWUDXHQ

:LUNW�P�GH��HQHUJLHORV�XQG�VFKODSS

+DW�XQYHUKlOWQLVPl�LJH�6WLPPXQJVVFKZDQNXQJHQ��EULFKW�
EHL�JHULQJHP�$QODVV�LQ�7UlQHQ�DXV

:LUNW�G�QQKlXWLJ��]HUEUHFKOLFK�XQG�HPSILQGOLFK

5HDJLHUW��EHUWULHEHQ��EHUVFKZlQJOLFK��HXSKRULVFK��
HQWKXVLDVWLVFK

/HLGHW�DQVFKHLQHQG�XQWHU�VWDUNHQ�%HI�UFKWXQJHQ�XQG�
bQJVWHQ

,VW�VFKQHOO��EHUIRUGHUW�XQG�DQJHVWUHQJW

:LUNW�KRIIQXQJVORV��QLHGHUJHVFKODJHQ�XQG�YHU]ZHLIHOW

.DQQ�QLFKW�PHKU�ODFKHQ��ZLUNW�HPRWLRQDO�OHHU

:LUG�SV\FKLVFKH�hEHU�
ODVWXQJ�ODQJIULVWLJ�QLFKW�
JHVWRSSW��NDQQ�GDV�
JHVXQGKHLWOLFKH�)ROJHQ�
KDEHQ�



�����(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"

&+(&./,67(��$XIIDOOHQGH�9HUlQGHUXQJHQ�LP�9HUKDOWHQ

6R]LDOHV�9HUKDOWHQ )U�KHU +HXWH

=HLJW�ZHQLJ�(LQI�KOXQJVYHUP|JHQ�I�U�DQGHUH

5HDJLHUW�XQYHUKlOWQLVPl�LJ�VFKURII�DXI�DQGHUH�0HQVFKHQ

5HDJLHUW�DJJUHVVLY�RGHU�JHUHL]W��]XP�%HLVSLHO�DXI�.ULWLN

1LPPW�.ULWLN�DXIIDOOHQG�SHUV|QOLFK

+HJW�LQWHQVLYHV�0LVVWUDXHQ�JHJHQ�EHU�DQGHUHQ

:LUNW�]XQHKPHQG�GLVWDQ]ORV�XQG�]HLJW�HLQH�XQDQJHPHV�
VHQH�9HUWUDXOLFKNHLW

bX�HUW�XQDQJHPHVVHQH�6FKXOG]XZHLVXQJHQ

=HLJW�SO|W]OLFKH�:XWDXVEU�FKH�RGHU�KHIWLJH�XQYHUPLWWHOWH�

9RUZ�UIH

(QWZLFNHOW�XQYHUVWlQGOLFKH�9HUVFKZ|UXQJV��XQG�
9HUIROJXQJVLGHHQ

=HLJW�ZHQLJ�,QWHUHVVH�DQ�DQGHUHQ�0HQVFKHQ��]LHKW�VLFK�
VR]LDO�]XU�FN

0DFKW�]\QLVFKH�%HPHUNXQJHQ

.DQQ�QLFKW�JXW�]XK|UHQ��]HLJW�ZHQLJ�*HGXOG�EHLP�=XK|UHQ

:LUNW�VWDUN�DQJHVSDQQW

:LUNW�DX�HUJHZ|KQOLFK�XQUXKLJ

)�KUW�6HOEVWJHVSUlFKH



�� ���(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"

&+(&./,67(��$XIIDOOHQGH�9HUlQGHUXQJHQ�LP�9HUKDOWHQ

/HLVWXQJVYHUKDOWHQ )U�KHU +HXWH

+lXIXQJ�YRQ�)HKO]HLWHQ

*HVWLHJHQH�)HKOHUTXRWH

$XIIDOOHQGH�9HUJHVVOLFKNHLW

1DFKODVVHQGH�=XYHUOlVVLJNHLW

+lXIXQJ�YRQ�4XDOLWlWVPlQJHOQ

0HKUIDFKNRQWUROOH�DXVJHI�KUWHU�7lWLJNHLWHQ�LVW�QRWZHQGLJ

9HUPHLGXQJ�YRQ�$XIJDEHQ

8QJHZ|KQOLFKH�.RQ]HQWUDWLRQVVFKZlFKHQ

/HLVWXQJVVFKZDQNXQJHQ

'HXWOLFKHV�/HLVWXQJVGHIL]LW

8QS�QNWOLFKNHLW�XQG�PDQJHOQGH�'LV]LSOLQ



�����(UNHQQHQ��:DV�ZLUNW�DXI�GLH�SV\FKLVFKH�*HVXQGKHLW�HLQ"

+DQGHOQ�6LH�«

� ZHQQ�6LH�9HUKDOWHQVlQGHUXQJHQ�EHL�

,KUHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�

EHPHUNHQ��GLH�XQW\SLVFK��LUULWLHUHQG�

RGHU�QLFKW�QDFKYROO]LHKEDU�VLQG��

� ZHQQ�9HUKDOWHQVlQGHUXQJHQ�GDXHUKDIW�

VLQG�XQG�RGHU�HLQ�HLQ]HOQHU�$VSHNW�

VWDUN�DXVJHSUlJW�LVW��

� ZHQQ�GLH�/HLVWXQJ�XQG�RGHU�GLH�

4XDOLWlW�GHXWOLFK�OHLGHW�

� ZHQQ�VLFK�GDV�9HUKDOWHQ�GHU�GHV�

%HWURIIHQHQ�QHJDWLY�DXI�GDV�VR]LDOH�

0LWHLQDQGHU��GLH�$UEHLWVPRWLYDWLRQ�XQG�

GLH�NROOHJLDOH�=XVDPPHQDUEHLW�DXVZLUNW�

� ZHQQ�GDV�9HUKDOWHQ�JHJHQ�EHU�

.OLHQWLQQHQ�XQG�.OLHQWHQ�NULWLVFK�ZLUG�

&+(&./,67(��$XIIDOOHQGH�9HUlQGHUXQJHQ�LP�9HUKDOWHQ

9HUlQGHUXQJHQ�LP�$XIWUHWHQ )U�KHU +HXWH

1HUY|VHV�=XFNHQ��]XP�%HLVSLHO�$XJHQOLG�

$XIIlOOLJHV�(VVYHUKDOWHQ��HUK|KWHU�$ONRKRONRQVXP��

0HGLNDPHQWHQPLVVEUDXFK

=HLJW�DXIIlOOLJH�1DFKOlVVLJNHLW�EHL�.OHLGXQJ

=HLJW�DXIIlOOLJH�1DFKOlVVLJNHLW�EHL�.|USHUSIOHJH

4XHOOH��LQ�$QOHKQXQJ�DQ�.DOX]D�����



�� ���+DQGHOQ��:DV�N|QQHQ�)�KUXQJVNUlIWH�I�U�%HWURIIHQH�WXQ"�

'DI�U��ZLH�6LH�PLW�HUVFK|SIWHQ�%HVFKlIWLJWHQ�

XPJHKHQ�� NDQQ�HV� NHLQH�6WDQGDUGO|VXQJ�

JHEHQ��'LH�6LWXDWLRQHQ�VLQG�]X�YLHOIlOWLJ�XQG�

GLH�3HUVRQHQ�LQGLYLGXHOO��'HVKDOE�LVW�HV�I�U�

)�KUXQJVNUlIWH�VR�ZLFKWLJ��DXIPHUNVDP�]X�

VHLQ�XQG�9HUlQGHUXQJHQ�±�RE�LP�7HDP�RGHU�

EHL� HLQ]HOQHQ�%HVFKlIWLJWHQ� ±�P|JOLFKVW�

JHQDX�ZDKU]XQHKPHQ��1XU�VR�N|QQHQ�6LH�

DQJHPHVVHQ�DXI�%HWURIIHQH�]XJHKHQ�

�� +DQGHOQ��:DV�N|QQHQ�)�KUXQJVNUlIWH�
I�U�%HWURIIHQH�WXQ"

%U�FNHQ�EDXHQ��
$OV�9RUJHVHW]WH�N|QQHQ�

6LH�%HWURIIHQH�
]XP�%HLVSLHO�HUPXWLJHQ��

VLFK�SURIHVVLRQHOOH�
+LOIH�]X�KROHQ�

:HQQ� ,KQHQ� DXIIlOOW�� GDVV� HWZDV� QLFKW�

VWLPPW��9HUVXFKHQ�6LH�� ]XQlFKVW� I�U� VLFK�

XQG�JDQ]�NRQNUHW�]X�EHQHQQHQ��ZDV�,KQHQ�

DXIIlOOW�



�����+DQGHOQ��:DV�N|QQHQ�)�KUXQJVNUlIWH�I�U�%HWURIIHQH�WXQ"�

��� 'LH�HLJHQH�5ROOH�DOV�
)�KUXQJVNUDIW�NOlUHQ

$OV�)�KUXQJVNUDIW�KDEHQ�6LH�HLQH�)�UVRUJH�

SIOLFKW�I�U�GLH�*HVXQGKHLW�,KUHU�0LWDUEHLWH�

ULQQHQ�XQG�0LWDUEHLWHU��'LH�)�UVRUJHSIOLFKW�

EHLQKDOWHW�LQ�HUVWHU�/LQLH��GDVV�$UEHLWJHEHU�

LKUH�%HVFKlIWLJWHQ�YRU�Ä*HIDKUHQ�I�U�/HEHQ�

XQG�*HVXQGKHLW³�EHZDKUHQ�������� ,�%*%��

VROOHQ��

$XFK�DXV�6LFKW�GHV�$UEHLWVVFKXW]HV�LVW�HV�

ZLFKWLJ��GDUDXI�]X�DFKWHQ��RE�%HVFKlIWLJWH�

NUDQN�RGHU�JHVXQGKHLWOLFK�HLQJHVFKUlQNW�]XU�

$UEHLW�HUVFKHLQHQ��*HIlKUGXQJHQ�I�U�0LWDU�

EHLWHQGH�XQG�DQGHUH�N|QQHQ�QLFKW�QXU�EHL�

DNXWHQ� ,QIHNWLRQVNUDQNKHLWHQ� HQWVWHKHQ��

VRQGHUQ�DXFK�EHL�SV\FKLVFKHU�hEHUODVWXQJ��

GLH�]X�9HUKDOWHQVlQGHUXQJHQ�RGHU�hEHUUH�

DNWLRQHQ�I�KUHQ�NDQQ��'DEHL�JHKW�HV�QLFKW�

QXU�XP�GLH�*HVXQGKHLW�GHU�%HWURIIHQHQ��VRQ�

GHUQ�DXFK�XP�GDV�7HDP�±�XQG�JHJHEHQHQ�

IDOOV� XP� EHWUHXWH� 0HQVFKHQ� RGHU� .XQG�

VFKDIW��PLW�GHQHQ�HUNUDQNWH�%HVFKlIWLJWH�

.RQWDNW�KDEHQ��

Ä'HU�8QWHUQHKPHU�E]Z��GLH�)�KUXQJVNUDIW�

GDUI�9HUVLFKHUWH��GLH�HUNHQQEDU�QLFKW�LQ�GHU�

/DJH�VLQG��HLQH�$UEHLW�RKQH�*HIDKU�I�U�VLFK�

XQG�DQGHUH�DXV]XI�KUHQ��PLW�GLHVHU�$UEHLW�

QLFKW�EHVFKlIWLJHQ�³

$XIIlOOLJH��SUREOHPDWLVFKH�9HUlQGHUXQJHQ�

LP�9HUKDOWHQ�,KUHU�0LWDUEHLWHQGHQ�P�VVHQ�

6LH�DQVSUHFKHQ��+LHU�JHKW�HV�]XQlFKVW�XP�

3UlYHQWLRQ��:HQQ�6LH�EHUHLWV�HUVWH�$Q]HL�

FKHQ�I�U�HLQH�SV\FKLVFKH�hEHUODVWXQJ�HUNHQ�

QHQ��N|QQHQ�6LH�GXUFK�SUlYHQWLYHV�+DQGHOQ�

QLFKW�QXU�GHQ�%HWURIIHQHQ�/HLG�HUVSDUHQ�

$XFK�LP�7HDP�EOHLEHQ�bQGHUXQJHQ�LP�/HLV�

WXQJVYHUKDOWHQ� XQG� DQGHUH�:DUQVLJQDOH�

QLFKW�XQEHPHUNW��0LWDUEHLWHQGH�EHREDFKWHQ�

KlXILJ�VHKU�JHQDX��RE�HLQH�)�KUXQJVNUDIW�

HLQJUHLIW�RGHU�GHQ�'LQJHQ�LKUHQ�/DXI�OlVVW��

+DQGHOQ�6LH��EHVWHKW�DXFK�GLH�&KDQFH��GDVV�

HUVFK|SIWH�%HVFKlIWLJWH�DUEHLWVIlKLJ�EOHL�

EHQ�XQG�QLFKW�OlQJHUIULVWLJ�DXVIDOOHQ��

:HQQ�0LWDUEHLWHQGH�LQ�,KUHP�7HDP�HLQ�YHU�

lQGHUWHV�9HUKDOWHQ�]HLJHQ��5HIOHNWLHUHQ�6LH�

,KUH�5ROOH�DOV�)�KUXQJVNUDIW�

:DV�KHL�W�GDV�I�U�6LH�DOV�
)�KUXQJVNUDIW"�
=XQlFKVW�HLQPDO��6LH�VWHOOHQ�NHLQH�'LDJQRVH�

�EHU�GLH�SV\FKLVFKH�*HVXQGKHLW�,KUHU�0LWDU�

EHLWHQGHQ��,KUH�$XIJDEH�LVW�HV��VRZRKO�GLH�

EHWURIIHQH�3HUVRQ�DOV�DXFK�GLH�.ROOHJLQQHQ�

XQG�.ROOHJHQ�P|JOLFKVW�YRU�VFKlGLJHQGHQ�

(LQIO�VVHQ�DP�$UEHLWVSODW]�]X�EHZDKUHQ��

'D]X�JHK|UW�QLFKW��GLH�SV\FKLVFKH�*HVXQG�

KHLW�RGHU�HLQH�HYHQWXHOOH�SV\FKLVFKH�(UNUDQ�

NXQJ� IHVW]XVWHOOHQ� RGHU�.UDQNKHLWVELOGHU�

]X]XRUGQHQ��

:HQQ�6LH�GLH�SV\FKLVFKH�*HVXQGKHLW�,KUHU�

%HVFKlIWLJWHQ�UHIOHNWLHUHQ��JHKW�HV�QLFKW�QXU�

XP�HLQ]HOQH�3HUVRQHQ��VRQGHUQ�RIW�DXFK�XP�

GDV�JDQ]H�7HDP��-H�HKHU�6LH�GDV�7KHPD�GHU�

SV\FKLVFKHQ�hEHUODVWXQJ�DQVSUHFKHQ��GHVWR�

ZLUNVDPHU�N|QQHQ�6LH�,KUH�JHVXQGHQ�0LWDU�

EHLWHULQQHQ�XQG�0LWDUEHLWHU�VFK�W]HQ��+lX�

ILJ�LVW�GDV�7KHPD�Ä(UVFK|SIXQJ³�NHLQ�(LQ�

]HOSKlQRPHQ��VRQGHUQ�EHWULIIW�]XPLQGHVW�

SKDVHQZHLVH�DOOH�LP�7HDP�±�]XP�%HLVSLHO��

ZHQQ�GLH�3HUVRQDOGHFNH�JHUDGH�EHVRQGHUV�

G�QQ�LVW��8PVWUXNWXULHUXQJHQ�]X�EHZlOWLJHQ�

VLQG�RGHU�HLQH�1RWIDOOVLWXDWLRQ� LP�%HWULHE�

DXIJHWUHWHQ�LVW��

9HUDQWZRUWXQJVEHUHLFK�DEVWHFNHQ�
(V� OLHJW� LQ� ,KUHU� 9HUDQWZRUWXQJ�� LQ� ,KUHP�

=XVWlQGLJNHLWVEHUHLFK� I�U� VW|UXQJVIUHLH�

$UEHLWVDEOlXIH�]X�VRUJHQ��GLH�=LHOH�]X�HU��

UHLFKHQ� XQG� 4XDOLWlWVDQIRUGHUXQJHQ� ]X�

HUI�OOHQ��=XJOHLFK�VROOHQ�6LH�GDV�:RKO�GHU�

0LWDUEHLWHQGHQ�LP�$XJH�EHKDOWHQ�XQG�hEHU�

ODVWXQJHQ�YHUPHLGHQ�±�HLQH�NRPSOH[H��DEHU�

QLFKW�XQO|VEDUH�$XIJDEH�
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:HQQ�6LH�HLQH�DQGDXHUQGH�SV\FKLVFKH�hEHU�

ODVWXQJ�HLQ]HOQHU�RGHU�PHKUHUHU�%HVFKlIWLJ�

WHU�IHVWVWHOOHQ��VROOWHQ�6LH�]XQlFKVW�IROJHQGH�

3XQNWH�NOlUHQ��

:R]X�ELQ�LFK�YHUSIOLFKWHW��ZDV�IlOOW�LQ�
PHLQHQ�9HUDQWZRUWXQJVEHUHLFK"�
&KURQLVFKH�hEHUODVWXQJ�NDQQ�]X�HUK|KWHQ�

)HKO]HLWHQ�I�KUHQ��,P�8PNHKUVFKOXVV�KHL�W�

GDV�QLFKW�� GDVV�ZHU� ]XU�$UEHLW� HUVFKHLQW��

LPPHU�JHVXQG�XQG�SURGXNWLY� LVW��$NWXHOOH�

6WXGLHQ�]XP�3UlVHQWLVPXV��GDV�3KlQRPHQ��

GDVV� 0LWDUEHLWHQGH� ]XU� $UEHLW� JHKHQ��

REZRKO�VLH�NUDQN�VLQG��]HLJHQ��GDVV�3UlVHQ�

WLVPXV� GRUW� EHVRQGHUV� KlXILJ� XQG� ODQJ�

DQGDXHUQG�YRUNRPPW��ZR�%HVFKlIWLJWH�DQ�

GHU�/HLVWXQJVJUHQ]H�EH]LHKXQJVZHLVH�XQWHU�

KRKHP�7HUPLQ��RGHU�/HLVWXQJVGUXFN�DUEHL�

WHQ�XQG��EHU�ZHQLJH�5HVVRXUFHQ�YHUI�JHQ�

�%$X$��������

%HL�DXIIlOOLJHQ�XQG�SUREOHPDWLVFKHQ�9HUKDO�

WHQVlQGHUXQJHQ�P�VVHQ�6LH�%HVFKlIWLJWH�

DQVSUHFKHQ� XQG� JHJHEHQHQIDOOV� ELWWHQ��

QDFK�+DXVH�]X�JHKHQ�XQG�HLQHQ�$U]W�DXI]X�

VXFKHQ��:R�KLHU�GLH�*UHQ]H�OLHJW��P�VVHQ�6LH�

LQGLYLGXHOO�HQWVFKHLGHQ��,Q�GHQ�PHLVWHQ�)lO�

OHQ�KLOIW�HLQH�SUDJPDWLVFKH�(LQVFKlW]XQJ�GHU�

6LWXDWLRQ��:HQQ�VHOEVW��RGHU�IUHPGJHIlKU�

GHQGHV�9HUKDOWHQ�YRUOLHJW�RGHU�ZDKUVFKHLQ�

OLFK� LVW�� LVW� GLH� *UHQ]H� HUUHLFKW�� (V� NDQQ�

YRUNRPPHQ��GDVV�0LWDUEHLWHQGH�GDV�*HIlKU�

GXQJVSRWHQ]LDO� GHU�6LWXDWLRQ�DQGHUV�HLQ�

VFKlW]HQ�XQG�VLFK�I�U�GXUFKDXV�DUEHLWVIlKLJ�

KDOWHQ��'DQQ�LVW�GHU�HUVWH�6FKULWW��GDV�*H��

VSUlFK�]X�VXFKHQ��2IW� OLHJHQ�6HOEVW��XQG�

)UHPGZDKUQHKPXQJ�JHUDGH�LQ�HLQHU�hEHU�

ODVWXQJVVLWXDWLRQ�ZHLW�DXVHLQDQGHU�

5ROOHQNODUKHLW�LP�8PJDQJ�PLW�
%HWURIIHQHQ�

%OHLEHQ�6LH�LQ�,KUHU�5ROOH�DOV�)�KUXQJVNUDIW��

'DV�EHGHXWHW�

� 6LH�VWHOOHQ�NHLQH�'LDJQRVH��

� 6LH�OHLVWHQ�NHLQH�SV\FKRORJLVFKH�

%HUDWXQJ��

� 6LH�WUHWHQ�QLFKW�DOV�EHVWH��U�)UHXQG��LQ�DXI�

� 6LH�HUWHLOHQ�NHLQH�5DWVFKOlJH�

+DEHQ�6LH�NODUH�=LHOH�I�U�,KU�HLJHQHV�
9HUKDOWHQ�LP�8PJDQJ�PLW�%HWURIIHQHQ�
XQG�GHP�7HDP"
2IW�LVW�HV�KLOIUHLFK��QLFKW�DOOHLQ�]X�NOlUHQ��ZLH�

6LH�PLW�HUVFK|SIWHQ�RGHU�SV\FKLVFK�EHDQ�

VSUXFKWHQ�%HVFKlIWLJWHQ�XPJHKHQ��VRQGHUQ�

LP�.ROOHJHQNUHLV�DXI�GHU�)�KUXQJVHEHQH��

'RUW�N|QQHQ�6LH�VLFK�YHUVLFKHUQ��GDVV�QLFKW�

QXU�LQ�,KUHP�7HDP�GLH�SV\FKLVFKH�hEHUODV�

WXQJ�HLQ�7KHPD�LVW��'DU�EHU�KLQDXV�N|QQHQ�

6LH� DXFK� DXI� GDV� (UIDKUXQJVZLVVHQ� YRQ�

DQGHUHQ� )�KUXQJVNUlIWHQ� LP� %HWULHE� ]X�

U�FNJUHLIHQ��

.ODUH�=LHOH�]X�KDEHQ��EHGHXWHW��YRUKHU�]X�

UHIOHNWLHUHQ��ZLH�6LH�LQ�GHU�6LWXDWLRQ�KDQGHOQ�

N|QQHQ�XQG�ZROOHQ�

� :DQQ�JHKH�LFK�DXI�%HVFKlIWLJWH�]X"

� :LH�JUHLIH�LFK�HLQ"�

� :HOFKH�)RUP�GHU�8QWHUVW�W]XQJ�VWHKW�

PLU�]XU�9HUI�JXQJ"

� $XI�ZHOFKH�RUJDQLVDWRULVFKHQ�%HGLQJXQ�

JHQ��HWZD�'LHQVWYHUHLQEDUXQJHQ��XQG�

LQGLYLGXHOOHQ�5HVVRXUFHQ�NDQQ�LFK�

]XJUHLIHQ"

3UREOHP�3UlVHQWLVPXV��
:HU�]XU�$UEHLW�HUVFKHLQW��
LVW�QLFKW�LPPHU�JHVXQG�

XQG�SURGXNWLY�
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:HOFKH�8QWHUVW�W]XQJVDQJHERWH�JLEW�
HV�LQ�,KUHP�%HWULHE��XP�PLW�SV\FKL�
VFKHU�hEHUODVWXQJ�XP]XJHKHQ"
)�KUXQJVNUlIWH�VLQG�QLFKW�DOOHLQ�GDI�U�YHU�

DQWZRUWOLFK��PLW�SV\FKLVFK�HUVFK|SIWHQ�0LW�

DUEHLWHQGHQ�HLQH�/|VXQJ�]X�ILQGHQ��,Q�MHGHP�

%HWULHE�VROOWH�HV�LP�5DKPHQ�GHV�JHVHW]OLFK�

HUIRUGHUOLFKHQ�$UEHLWVVFKXW]HV�$QVSUHFK�

SHUVRQHQ�JHEHQ��GLH�DXFK� LQ�EHVRQGHUHQ�

RGHU�H[WUHPHQ�)lOOHQ�ZHLWHUKHOIHQ�N|QQHQ�

:LFKWLJ�LVW��GDVV�6LH�DOV�)�KUXQJVNUDIW�GLHVH�

$QVSUHFKSHUVRQHQ�NHQQHQ��(YHQWXHOO�JLEW�HV�

VSH]LHOOH�EHWULHEVlU]WOLFKH�$QJHERWH��%HUD�

WXQJ��&RDFKLQJ��HLQH�EHWULHEOLFKH�RGHU��EHU�

EHWULHEOLFKH�6HHOVRUJH�RGHU�GLH�0|JOLFKNHLW��

NXU]IULVWLJ�DXI�HLQH�SV\FKRORJLVFKH�+RWOLQH�

]X]XJUHLIHQ��%HVSUHFKHQ�6LH�GDV�7KHPD�LP�

/HLWXQJVNUHLV��.OlUHQ�6LH�GLH�5DKPHQEHGLQ�

JXQJHQ� QDFK�0|JOLFKNHLW� DE�� EHYRU� HLQH�

6LWXDWLRQ�DNXW�ZLUG�

$XVI�KUOLFKHUH�,QIRV��ZDV�8QWHUQHKPHQ�WXQ�

N|QQHQ��ILQGHQ�6LH�LQ�.DSLWHO���
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��� 'HU�HUVWH�6FKULWW��GDV�
*HVSUlFK�VXFKHQ

8QDEKlQJLJ�GDYRQ��ZDV�KLQWHU�GHQ�HWZDLJHQ�

9HUKDOWHQVYHUlQGHUXQJHQ� VWHFNW��8P�GLH�

6LWXDWLRQ�]X�NOlUHQ�XQG�GLH�EHWURIIHQH�3HU�

VRQ� ]X� XQWHUVW�W]HQ�� VROOWHQ�6LH� DOV�)�K�

UXQJVNUDIW�P|JOLFKVW�]HLWQDK�GDV�*HVSUlFK�

VXFKHQ�� ,GHDOHUZHLVH� I�KUHQ� 6LH� GLHVHV�

*HVSUlFK�VHOEVW�

)ROJHQGH�)UDJHQ�VROOWHQ�6LH�YRUKHU�
I�U�VLFK�NOlUHQ��

:LH�VWHKH�LFK�]X�GHU�0LWDUEHLWHULQ�

RGHU�GHP�0LWDUEHLWHU"�

.DQQ�LFK�PHLQH�%HREDFKWXQJHQ�

QHXWUDO�IRUPXOLHUHQ�RGHU�ZHUWH�LFK�

UHDJLHUH�LFK�DEZHUWHQG"

.DQQ�LFK�PLFK�RIIHQ�XQG�ZHUWVFKlW]HQG�

YHUKDOWHQ"�

:R�EHU�KUW�GDV�7KHPD�RGHU�GLH�

6LWXDWLRQ�PLFK�SHUV|QOLFK"�+DEH�LFK�

GD]X�HLQH�HLJHQH�*HVFKLFKWH�XQG�

UHDJLHUH�LFK�ZRP|JOLFK�HPRWLRQDOHU��

DOV�HV�DQJHPHVVHQ�ZlUH"�

6WHLJH�LFK�LQKDOWOLFK�]X�VHKU�HLQ�«"

,QZLHIHUQ�N|QQWH�LFK�7HLO�GHV�3UREOHPV�

VHLQ"

'DV�JHK|UW�]X�,KUHQ�
)�KUXQJVDXIJDEHQ��

� 'LH�)|UGHUXQJ�XQG�GHU�(UKDOW�GHU�SV\FKL�

VFKHQ�*HVXQGKHLW�,KUHU�%HVFKlIWLJWHQ�

,KUHV�7HDPV�DOV�)�KUXQJVDXIJDEH�]X�

VHKHQ��

� 6HQVLEHO�]X�VHLQ�I�U�9HUKDOWHQV��XQG�

:HVHQVYHUlQGHUXQJHQ�,KUHU�0LWDUEHLWH�

ULQQHQ�XQG�0LWDUEHLWHU�

� $XI�SUREOHPDWLVFKH�9HUKDOWHQVYHUlQGH�

UXQJHQ�DNWLY�]X�UHDJLHUHQ�XQG�HLQ�NOlUHQ�

GHV�*HVSUlFK�]X�I�KUHQ�

� 'HXWOLFK�DQ]XVSUHFKHQ��ZHQQ�VLFK�

MHPDQG�]XP�%HLVSLHO�JHJHQ�EHU�$QJHK|�

ULJHQ�XQDQJHPHVVHQ�YHUKlOW�RGHU�GLH�

$UEHLWVDEOlXIH�EHHLQWUlFKWLJW�ZHUGHQ��

� 'LH�%HWURIIHQHQ�]X�HUPXWLJHQ��SURIHVVLR�

QHOOH�+LOIH�LQ�$QVSUXFK�]X�QHKPHQ�

� $OOH�%HVFKlIWLJWHQ�LP�%OLFN�]X�EHKDOWHQ�

XQG�YRU�hEHUODVWXQJHQ�]X�VFK�W]HQ��

'D]X�JHK|UW�DXFK��XQDQJHPHVVHQHV�

9HUKDOWHQ�JHJHQ�EHU�.ROOHJLQQHQ�XQG�

.ROOHJHQ�DQ]XVSUHFKHQ�

� 0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU��GLH�

QDFK�OlQJHUHU�(UNUDQNXQJ�]XU�FNNHKUHQ��

�EHU�GDV�EHWULHEOLFKH�(LQJOLHGHUXQJV�

PDQDJHPHQW��VLHKH�6HLWH����I���QHX�

HLQ]XELQGHQ�

0DFKHQ�6LH�VLFK�*HGDQ�
NHQ��ZLH�6LH�DXI�HPRWLR�

QDOH�$XVEU�FKH�LQ�
*HVSUlFKHQ�UHDJLHUHQ�
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)DOOV�6LH�%HGHQNHQ�KDEHQ��RE�6LH�VHOEVW�GDV�

*HVSUlFK� NRQVWUXNWLY� I�KUHQ� N|QQHQ��

VXFKHQ�6LH�VLFK�8QWHUVW�W]XQJ��(V�LVW�$XV�

GUXFN�YRQ�3URIHVVLRQDOLWlW��GLH�HLJHQH�%HIDQ�

JHQKHLW�]X�HUNHQQHQ��QLFKW�HWZD�$XVGUXFN�

HLQHU�)�KUXQJVVFKZlFKH��

6LH� N|QQWHQ� ]XP� %HLVSLHO� I�U� GDV� HUVWH�

*HVSUlFK�DQGHUH�3HUVRQHQ�KLQ]X]LHKHQ��GLH�

GDV�9HUWUDXHQ�GHV�0LWDUEHLWHUV�RGHU�GHU�0LW�

DUEHLWHULQ�JHZLQQHQ�N|QQHQ��'LHV�N|QQHQ�

HQWZHGHU�H[WHUQH�3HUVRQHQ�VHLQ��]XP�%HL�

VSLHO�GHU�%HWULHEVDU]W�RGHU�GLH�%HWULHEVlU]�

WLQ��RGHU�HLQ�0LWJOLHG�GHU�EHWULHEOLFKHQ�,QWH�

UHVVHQYHUWUHWXQJ�� 0DQFKPDO� NDQQ� DEHU�

DXFK�0HGLDWLRQ� RGHU�6XSHUYLVLRQ�ZHLWHU�

KHOIHQ��

6REDOG�'ULWWH� LQV�6SLHO� NRPPHQ�� VROOWHQ�

6LH�DEHU� LP�9RUIHOG�NODUH�9HUHLQEDUXQJHQ�

WUHIIHQ��=LHO�GHV�*HVSUlFKV�LVW�HV�KHUDXV]X�

ILQGHQ��ZDV�YRQ�EHWULHEOLFKHU�6HLWH�JHWDQ�

ZHUGHQ�NDQQ��XQG�JHPHLQVDP�HLQHQ�NRQ�

VWUXNWLYHQ�:HJ�]X�ILQGHQ��XP�GLH�6LWXDWLRQ�

]X�YHUEHVVHUQ�

:HU� GLH� HLJHQHQ�*UHQ]HQ� VLHKW� XQG� VLFK�

8QWHUVW�W]XQJ�VXFKW��]HLJW�GDPLW�QLFKW�)�K�

UXQJVVFKZlFKH��VRQGHUQ�6WlUNH�XQG�3URIHV�

VLRQDOLWlW�

'DV�*HVSUlFK�YRUEHUHLWHQ�XQG�SODQHQ�
%HUHLWHQ�6LH�VLFK�JXW�DXI�GDV�*HVSUlFK�YRU��

1LFKW�MHGHU�0HQVFK�LVW�JHVSUlFKVEHUHLW�XQG�

P|FKWH� VHLQH� JHVXQGKHLWOLFKHQ� RGHU� JDU�

SV\FKLVFKHQ�3UREOHPH�RIIHQEDUHQ��VFKRQ�

JDU�QLFKW�9RUJHVHW]WHQ�JHJHQ�EHU��*HVSUl�

FKH�GLHVHU�$UW�EHU�KUHQ�HLQH�VHKU�VHQVLEOH�

SHUV|QOLFKH�(EHQH�GHV�EHWULHEOLFKHQ�XQG�

PHQVFKOLFKHQ�0LWHLQDQGHUV��GLH�YLHOH�)�K�

UXQJVNUlIWH�XQG�%HVFKlIWLJWH�YHUXQVLFKHUW��

:LFKWLJ� LVW�HV��bQJVWH�XQG�%HI�UFKWXQJHQ�

DE]XEDXHQ��(UOHLFKWHUQ�6LH� ,KUHP�*HJHQ�

�EHU��GDV�*HVSUlFKVDQJHERW�HLQ]XRUGQHQ��

1HQQHQ�6LH�JOHLFK�]X�%HJLQQ�GDV�=LHO�GHV�

*HVSUlFKV��6SUHFKHQ�6LH��EHU�,KUH�:DKUQHK�

PXQJHQ��P|JOLFKVW�RKQH�GLHVH�]X�EHZHUWHQ��

+LOIUHLFK�VLQG�)RUPXOLHUXQJHQ�ZLH��Ä0LU�VLQG�

9HUlQGHUXQJHQ�DXIJHIDOOHQ�XQG�LFK�P|FKWH�

JHUQ�PLW�,KQHQ�JHPHLQVDP�.ODUKHLW�GDU�EHU�

JHZLQQHQ��RE�XQG�ZLH�LFK�6LH�XQWHUVW�W]HQ�

NDQQ�«³

hEHUOHJHQ�6LH�VLFK�LP�9RUIHOG��ZLH�6LH�UHDJLH�

UHQ��ZHQQ�GXUFK�GDV�*HVSUlFK�(PRWLRQHQ�

DXVJHO|VW�ZHUGHQ��:LH�YHUKDOWHQ�6LH�VLFK��

ZHQQ�HWZDV�JHVFKLHKW��GHP�6LH�VLFK�QLFKW�

JHZDFKVHQ�I�KOHQ"�:LH�JHKHQ�6LH�PLW�HPR�

WLRQDOHQ�$XVEU�FKHQ��9HU]ZHLIOXQJ��0XWOR�

VLJNHLW�XP"�:DV�WXQ�6LH��ZHQQ�,KU�*HVSUlFKV�

DQJHERW�]XU�FNJHZLHVHQ�ZLUG"�

(YHQWXHOO�NDQQ�HLQH�
GULWWH�3HUVRQ�±�HWZD�GLH�
%HWULHEVlU]WLQ�±�KLOIUHLFK�
VHLQ�XQG�GDV�9HUWUDXHQ�
GHU�RGHU�GHV�%HWURIIHQHQ�
JHZLQQHQ�
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&+(&./,67(��*HVSUlFKVYRUEHUHLWXQJ�I�U�)�KUXQJVNUlIWH

���'LH�HLJHQH�(LQVWHOOXQJ�XQG�GLH�5DKPHQEHGLQJXQJHQ�NOlUHQ

0LW�ZHOFKHU�SHUV|QOLFKHQ�(LQVWHO�
OXQJ�JHKH�LFK�LQ�GDV�*HVSUlFK" «

:DV�KLOIW�PLU��RIIHQ�XQG�LQWHUHVVLHUW�
]X�EOHLEHQ" «

:LH�ODGH�LFK�GLH�0LWDUEHLWHULQ�RGHU�
GHQ�0LWDUEHLWHU�HLQ" «

:R�XQG�ZDQQ�I�KUH�LFK�GDV�
*HVSUlFK" «

:LH�VWHLJH�LFK�LQ�GDV�*HVSUlFK�HLQ"
«

���:DKUJHQRPPHQH�9HUlQGHUXQJHQ�EHQHQQHQ�
�NRQNUHWH�%HLVSLHOH�$UEHLWVVLWXDWLRQHQ��ZHUWIUHLH�%HVFKUHLEXQJ�

:HOFKH�bQGHUXQJHQ�KDEH�LFK�
LP�HPRWLRQDOHQ�9HUKDOWHQ�
ZDKUJHQRPPHQ"

«

:HOFKH�bQGHUXQJHQ�LP�VR]LDOHQ�
9HUKDOWHQ�KDEH�LFK�ZDKUJHQRPPHQ"

«

:HOFKH�9HUlQGHUXQJHQ�KDEH�LFK�

DP�/HLVWXQJVYHUKDOWHQ�

ZDKUJHQRPPHQ"

«

:HOFKH�bQGHUXQJHQ�KDEH�LFK�

LP�$XIWUHWHQ�GHU�RGHU�GHV�

%HVFKlIWLJWHQ�ZDKUJHQRPPHQ�

�N|USHUOLFKHV�(UVFKHLQXQJVELOG�"

«

)�U�GLH�9RUEHUHLWXQJ�GHV�*HVSUlFKV�N|QQHQ�

6LH�GLH�IROJHQGH�&KHFNOLVWH�QXW]HQ�
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&+(&./,67(��*HVSUlFKVYRUEHUHLWXQJ�I�U�)�KUXQJVNUlIWH

���=LHOH�GHV�*HVSUlFKV�I�U�VLFK�EHQHQQHQ��VSH]LILVFK�XQG�NRQNUHW�

:DV�P|FKWH�LFK�PLW�GHP�*HVSUlFK�
HUUHLFKHQ" «

:HOFKH��9HUKDOWHQV��.RUUHNWXUHQ�
KDOWH�LFK�I�U�XQHUOlVVOLFK" «

:RPLW�NDQQ�LFK�GDV�EHJU�QGHQ"
«

:HOFKH�$QJHERWH�3HUVSHNWLYHQ�
NDQQ�LFK�ELHWHQ" «

:HOFKH�)RUP�GHU�8QWHUVW�W]XQJ�
NDQQ�LFK�DQELHWHQ" «

$XI�ZHOFKH�+LOIVDQJHERWH�P|FKWH�
LFK�KLQZHLVHQ" «

:LH�NDQQ�LFK�HLQH�)RUWI�KUXQJ�GHU�
$UEHLW�HUP|JOLFKHQ"

«

:HOFKH�.RQVHTXHQ]HQ�WUHWHQ�HLQ��
ZHQQ�VLFK�QLFKWV�lQGHUW"

«

:HOFKH�9HUHLQEDUXQJ�VWUHEH�LFK�PLW�

GHU�EHWURIIHQHQ�3HUVRQ�DQ"
«
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��� .RQVWUXNWLYH�*HVSUlFKV�
I�KUXQJ��ZHUWVFKlW]HQG�
NRPPXQL]LHUHQ

'HU� 9HUODXI� XQG� GDV� (UJHEQLV� HLQHV�

*HVSUlFKV� KlQJHQ� ZHVHQWOLFK� YRQ� GHU�

)lKLJNHLW�DE��ZHUWVFKlW]HQG�]X�NRPPXQL�

]LHUHQ�XQG�GLH�/|VXQJVVXFKH� LP�%OLFN� ]X�

EHKDOWHQ�� 'LHV� JLOW� EHVRQGHUV� I�U� *H�

VSUlFKVVLWXDWLRQHQ��LQ�GHQHQ�VLFK�HLQHU�GHU�

*HVSUlFKVWHLOQHKPHQGHQ�RGHU�DXFK�EHLGH�

GLVNULPLQLHUW��EHYRUPXQGHW��JHNUlQNW�RGHU�

YHUOHW]W�I�KOHQ�N|QQWHQ�

:HUWVFKlW]XQJ� EHJLQQW� EHUHLWV� EHL� GHQ�

5DKPHQEHGLQJXQJHQ�GHV�*HVSUlFKV�

� ,P�9RUIHOG�VROOWH�NODU�NRPPXQL]LHUW�VHLQ��

ZHU�GDUDQ�WHLOQLPPW�

� 'DV�=LHO�7KHPD�GHV�*HVSUlFKV�VROOWH�

DEJHVWLPPW�VHLQ�

� =HLW�XQG�2UW�I�U�GDV�*HVSUlFK�VROOWHQ�VR�

JHZlKOW�VHLQ��GDVV�I�U�GLH�'DXHU�GHV�

*HVSUlFKV�P|JOLFKVW�NHLQH�6W|UXQJHQ�]X�

HUZDUWHQ�VLQG��

)�U� GLH� ZHUWVFKlW]HQGH� .RPPXQLNDWLRQ�

KDEHQ�VLFK�HLQLJH�5HJHOQ�EHZlKUW�

,FK�%RWVFKDIWHQ�VLQG�ZHUWVFKlW]HQGHU�DOV�

'X�%RWVFKDIWHQ�XQG�YHUPHLGHQ�6FKXOG]X�

ZHLVXQJHQ��.ULWLN�RGHU�$EZHUWXQJ��,FK�%RW�

VFKDIWHQ� WHLOHQ� HLJHQH�:DKUQHKPXQJHQ��

*HI�KOH�XQG�*HGDQNHQ�PLW�XQG�HQWODVWHQ�

VRPLW�GDV�*HJHQ�EHU��,FK�%RWVFKDIWHQ�N|Q�

QHQ�VHLQ�

%HREDFKWXQJHQ�XQG�%HZHUWXQJHQ�VROOWHQ�

6LH�LP�*HVSUlFK�NODU�WUHQQHQ��9RUZ�UIH�XQG�

6FKXOG]XZHLVXQJHQ�ZLH�

EULQJHQ�GDV�*HJHQ�EHU�XQZHLJHUOLFK�

LQ�GLH�'HIHQVLYH�XQG�HUVFKZHUHQ�GLH�6XFKH�

QDFK�.RPSURPLVVHQ�RGHU�/|VXQJHQ��(LQH�

$OWHUQDWLYH�ZlUH�

%HKDOWHQ�6LH�
JHPHLQVDP�GLH�/|VXQJV�

VXFKH�LP�%OLFN�
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/|VXQJVRULHQWLHUXQJ�VWDWW�9HUKDUUHQ�LQ�3UR�

EOHPHQ��1LFKW� VHOWHQ�VLQG�0HQVFKHQ��GLH�

VLFK�HUVFK|SIW�XQG��EHUODVWHW�I�KOHQ��LQ�LKUHU�

:DKUQHKPXQJ�GHU�6LWXDWLRQ�ZLH�JHIDQJHQ�

XQG�P|FKWHQ�NHLQH�DQGHUH�DOV�LKUH�SUREOHP�

RULHQWLHUWH�6LFKW�GHU�'LQJH�JHOWHQ� ODVVHQ��

:HQQ�VLFK�GHU�%OLFN�QLFKW�PHKU�DXI�P|JOLFKH�

/|VXQJHQ� ULFKWHW�� VRQGHUQ� GHXWOLFK�ZLUG��

GDVV�GDVVHOEH�3UREOHP�QXU�PLW�LPPHU�DQGH�

UHQ�:RUWHQ�EHVSURFKHQ�ZLUG��NDQQ�HV�KLOI�

UHLFK�VHLQ��ZHQLJHU�QDFK�GHP�3UREOHP��VRQ�

GHUQ�PHKU�QDFK�GHU�/|VXQJ�]X�IUDJHQ��=XP�

%HLVSLHO�

'LH� /LVWH� GHU� O|VXQJVRULHQWLHUWHQ� )UDJHQ�

OLH�H�VLFK�EHOLHELJ�YHUOlQJHUQ��(V�JHKW�QLFKW�

GDUXP��GDV�3UREOHP�]X�YHUGUlQJHQ�RGHU�]X�

OHXJQHQ��'DV�*HVSUlFK�VROO�HLQH�:DKUQHK�

PXQJ� GDI�U� VFKDIIHQ�� GDVV� HV� /|VXQJHQ�

JLEW��GLH�HV�]X�ILQGHQ�JLOW��'DI�U�N|QQHQ�6LH�

,KUH�8QWHUVW�W]XQJ�DQELHWHQ�±�ZHQLJHU�I�U�

HLQH�JHQDXH�$QDO\VH�XQG�ZHLWHUH�9HUWLHIXQJ�

GHV�3UREOHPV�

)DFKOLFKH�5DWVFKOlJH�N|QQHQ�KLOIUHLFK�VHLQ��

ZHQQ� MHPDQG� GDUXP� ELWWHW�� 0HLVW� LVW� HV�

MHGRFK�NOlUHQGHU��HUVW�HLQPDO�]X]XK|UHQ��

6LFKHUQ�6LH�,KUH�8QWHUVW�W]XQJ�]X��(UPXWL�

JHQ�6LH�GLH�%HWURIIHQHQ��EHL�%HGDUI�lU]WOLFKH�

RGHU�SV\FKRORJLVFKH�+LOIH�]X�EHDQVSUXFKHQ�

:HUWVFKlW]XQJ�EHGHXWHW�QLFKW��VLFK�EHL�NRQ�

IOLNWEHKDIWHWHQ� RGHU� NULWLVFKHQ� 7KHPHQ�

XQGHXWOLFK�DXV]XGU�FNHQ��,P�*HJHQWHLO��)�U�

HLQ�JXWHV�*HVSUlFKVHUJHEQLV�VLQG�.ODUKHLW�

XQG�'HXWOLFKNHLW�QRWZHQGLJH�9RUDXVVHW]XQ�

JHQ��5HJHOQ�XQG�9HUHLQEDUXQJHQ��XP�GLH�HV�

,KQHQ� LP�*HVSUlFK�JHKW��DEHU�DXFK�XQDQ�

JHPHVVHQHV�9HUKDOWHQ�VROOWHQ�6LH�HLQGHXWLJ�

DQVSUHFKHQ��'LHV�PXVV�QLFKW�LQ�)RUP�HLQHV�

$SSHOOV�RGHU�HLQHV�%HIHKOV�JHVFKHKHQ��VRQ�

GHUQ� NDQQ� DXFK� GXUFK� )RUPXOLHUXQJHQ�

HUUHLFKW�ZHUGHQ��GLH�GHXWOLFK�PDFKHQ��GDVV�

HV�VLFK�XP�5HJHOQ�KDQGHOW��GLH�I�U�DOOH�0LWDU�

EHLWHQGHQ�XQG�)�KUXQJVNUlIWH�JOHLFKHUPD�

�HQ�JHOWHQ�

6SH]LILVFKH� $XVVDJHQ� ]XP� $UEHLWV�� XQG�

/HLVWXQJVYHUKDOWHQ�VLQG�EHVVHU�DOV�9HUDOOJH�

PHLQHUXQJHQ��GLH�YRP�*HJHQ�EHU�OHLFKW�DOV�

JHULQJVFKlW]LJ��DEZHUWHQG�XQG�YRU�DOOHP�DOV�

XQ]XWUHIIHQG�YHUVWDQGHQ�ZHUGHQ�N|QQHQ��

HWZD�Ä6WlQGLJ�NRPPHQ�6LH�]X�VSlW�«³��6WDWW�

GHVVHQ�LVW�HV�NRQVWUXNWLYHU��HLQH�%HREDFK�

WXQJ�RGHU�HLQHQ�IHVWJHVWHOOWHQ�0DQJHO�NODU�

]X�EHQHQQHQ��RKQH�GDUDXV�HLQH�(LJHQVFKDIW�

GHV�*HJHQ�EHUV�DEOHLWHQ�]X�ZROOHQ�

$XI�GLH�$UW�XQG�:HLVH�GHU�
.RPPXQLNDWLRQ�NRPPW�
HV�DQ�
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0LWDUEHLWHUJHVSUlFK��6LWXDWLRQ�NOlUHQ��
%HODVWXQJ�HUIDVVHQ
1DW�UOLFK� ODVVHQ� VLFK� SHUV|QOLFKH� %HODV�

WXQJVVLWXDWLRQHQ�LP�SULYDWHQ�%HUHLFK�QLFKW�

MHGHU]HLW�YRQ�%HODVWXQJHQ�LP�$UEHLWVDOOWDJ�

XQWHUVFKHLGHQ��(JDO�RE�GLH�8UVDFKHQ�HKHU�LP�

SULYDWHQ�DOV�LP�EHUXIOLFKHQ�.RQWH[W�OLHJHQ��

hEHUOHJHQ�6LH�JHPHLQVDP��ZLH�6LH�GLH�EH��

WURIIHQH�3HUVRQ�XQWHUVW�W]HQ�N|QQHQ�XQG�

ZDV�]X�HLQHU�/|VXQJ�EHLWUDJHQ�N|QQWH�

6SUHFKHQ�6LH�/|VXQJHQ�DQ�

� 9HUVXFKHQ�6LH�]X�NOlUHQ��ZDV�6LH�DXV�

EHWULHEOLFKHU�6LFKW�WXQ�N|QQHQ��XP�GLH�

3UREOHPH�]X�O|VHQ�RGHU�KDQGKDEEDUHU�]X�

PDFKHQ�±�]XP�%HLVSLHO�$UEHLWV]HLWHQ�

RGHU��VFKLFKWHQ�lQGHUQ�

� 0DFKHQ�6LH�GHXWOLFK��ZHOFKH�9HUlQGHUXQ�

JHQ�XQG�.RUUHNWXUHQ�DXV�,KUHU�6LFKW�QRW�

ZHQGLJ�VLQG��GDPLW�GLH�$UEHLWVOHLVWXQJ�

HUKDOWHQ�EOHLEW�XQG�GLH�$UEHLW�JXW�IRUWJH�

I�KUW�ZHUGHQ�NDQQ�

� )DVVHQ�6LH�]XVDPPHQ��ZHOFKH�$UW�GHU�

8QWHUVW�W]XQJ�6LH�RGHU�GHU�%HWULHE�

DQELHWHQ�N|QQHQ�

� 9HUHLQEDUHQ�6LH�QlFKVWH�6FKULWWH�XQG�

HLQHQ�ZHLWHUHQ�*HVSUlFKVWHUPLQ��

� 6HKHQ�6LH�GDV�*HVSUlFK�DOV�JHPHLQVDPH�

6XFKH��XP�PLW�GHQ�%HWURIIHQHQ�HLQ�JHHLJ�

QHWHV�9RUJHKHQ�DE]XVWLPPHQ�

� 2IIHQEDUW�VLFK�HLQH�DNXWH�.ULVHQVLWXD�

WLRQ��VRUJHQ�6LH�I�U�HLQH�Ä%HWUHXXQJ³�±�

VFKLFNHQ�6LH�GLH�EHWURIIHQH�3HUVRQ�QLFKW�

DOOHLQ�QDFK�+DXVH�

=LHO�LVW�HV��PLW�GHP�
%HWURIIHQHQ�HLQ�JHHLJ�
QHWHV�9RUJHKHQ�I�U�GLH�
6LWXDWLRQ�]X�VXFKHQ�
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*HVSUlFKVOHLWIDGHQ�±�.XU]YHUVLRQ

+DQGOXQJVVFKULWW %HLVSLHOIUDJHQ�9HUKDOWHQ

6FKULWW�� )�KUXQJVNUDIW�EHJLQQW�PLW�
(U|IIQXQJVVDW]

6SUHFKHQ�6LH�NXU]�DQ��GDVV�6LH�9HUlQGHUXQJHQ�ZDKUJH�
QRPPHQ�KDEHQ��GLH�6LH�EHXQUXKLJHQ��%HVFKUHLEHQ�6LH�
GLH�9HUlQGHUXQJHQ�QRFK�QLFKW��

6LH�P|FKWHQ�,KUHU�)�UVRUJHSIOLFKW�QDFKNRPPHQ��ZHLO�6LH�
VLFK�6RUJHQ�XP�GLH�*HVXQGKHLW�XQG�/HLVWXQJVIlKLJNHLW�
GHU�GHV�%HWURIIHQHQ�PDFKHQ��(V�JHKW�GDUXP��JHPHLQ�
VDP�HLQH�/|VXQJ�]X�ILQGHQ��XP�GLH�%HODVWXQJHQ�
DE]XVWHOOHQ�RGHU�]X�PLQLPLHUHQ��8QG�KHUDXV]XILQGHQ��
RE�GLH�9HUlQGHUXQJHQ�PLW�%HODVWXQJHQ�RGHU�3UREOHP�
VLWXDWLRQHQ�LP�$UEHLWVDOOWDJ�]XVDPPHQKlQJHQ�

6LH�ZROOHQ�NOlUHQ��RE�SHUV|QOLFKH�RGHU�EHUXIOLFKH�
%HODVWXQJVVLWXDWLRQHQ�]X�GHP�EHREDFKWHWHQ�
/HLVWXQJVDEIDOO�SUREOHPDWLVFKHQ�9HUKDOWHQ�JHI�KUW�
KDEHQ�

6FKULWW�� )�KUXQJVNUDIW�DFKWHW�DXI�GLH�5HDNWLRQ�
GHU�0LWDUEHLWHULQ�GHV�0LWDUEHLWHUV

5HGHSDXVH��%OLFNNRQWDNW�VXFKHQ��
NXU]�DEZDUWHQ

6FKULWW�� )�KUXQJVNUDIW�EHVFKUHLEW�VDFKOLFK�GLH�
9HUlQGHUXQJ��GLH�LKU�DXIJHIDOOHQ�LVW��

9HUPHLGHQ�6LH�GDEHL�MHGH�,QWHUSUHWDWLRQ�
RGHU�9HUPXWXQJ��%OHLEHQ�6LH�VWHWV�QHX�
WUDO�EHVFKUHLEHQG�XQG�ZHUGHQ�6LH�QLFKW�
ZHUWHQG�

)�KUXQJVNUDIW�IUDJW�GHQ�GLH�
0LWDUEHLWHU��LQ�QDFK�VHLQHU�LKUHU�
(LQVFKlW]XQJ�GHU�6LWXDWLRQ�

%HLVSLHOIUDJHQ��

�

�

�

�

�

6FKULWW�� )�KUXQJVNUDIW�XQG�%HWURIIHQH��U�OHJHQ�
JHPHLQVDP�=LHOH�IHVW�

� 6ROOHQ�EHVWLPPWH�%HODVWXQJHQ�DP�$UEHLWVSODW]�
UHGX]LHUW�ZHUGHQ"

� 6ROOWH�GHU�GLH�0LWDUEHLWHU��LQ�]XP�%HLVSLHO�HLQH�
%HUDWXQJVVWHOOH�DXIVXFKHQ"

6FKULWW�� *HPHLQVDPH�/|VXQJVILQGXQJ�XQG�
9HUHLQEDUXQJ�

)�KUXQJVNUDIW�VWHOOW�LKUH�/|VXQJVYRU�
VFKOlJH�YRU�XQG�JOHLFKW�GLHVH�PLW�GHQ�
9RUVWHOOXQJHQ�GHV�0LWDUEHLWHUV�
GHU�0LWDUEHLWHULQ�DE�

)DVVHQ�6LH�QDFK�GHU�/|VXQJVILQGXQJ�
GLH�QlFKVWHQ�6FKULWWH�]XVDPPHQ�XQG�
VFKUHLEHQ�6LH�VLH�DXI�

-H�QDFKGHP��RE�VLFK�%HODVWXQJHQ�DXV�GHP�
SULYDWHQ�RGHU�EHUXIOLFKHQ�8PIHOG�DE]HLFKQHQ��
VXFKHQ�6LH�JHPHLQVDP�QDFK�/|VXQJHQ�

�

�

�

�

�

�
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$P�%DOO�EOHLEHQ
,GHDOHUZHLVH�KDEHQ�6LH�LP�HUVWHQ�*HVSUlFK�

EHUHLWV�HLQHQ�ZHLWHUHQ�7HUPLQ�YHUHLQEDUW�±�

XP� GDQQ� ]X� NOlUHQ��ZDV� VLFK� LQ� GHU� =ZL�

VFKHQ]HLW�YHUlQGHUW�KDW��RE�GLH�YHUHLQEDUWHQ�

/|VXQJHQ�JUHLIHQ��XQG�XP�JHJHEHQHQIDOOV�

GLH�QlFKVWHQ�6FKULWWH�]X�IRUPXOLHUHQ��

:HQQ�VLFK�LP�)ROJHJHVSUlFK�HUVWH�(UIROJH�

]HLJHQ��HUPXWLJHQ�6LH�GLH�%HWURIIHQHQ��GHQ�

:HJ�NRQVHTXHQW�ZHLWHU]XJHKHQ��6ROOWHQ�6LH�

MHGRFK� NHLQH� 9HUlQGHUXQJHQ� IHVWVWHOOHQ�

RGHU�YHUVFKOHFKWHUW�VLFK�GLH�6LWXDWLRQ�VRJDU��

VSUHFKHQ�6LH�,KUH�%HGHQNHQ�DQ��

$XFK� I�U� HUVFK|SIWH� XQG� �EHUIRUGHUWH�

%HVFKlIWLJWH�JLOW�GDV�3ULQ]LS�GHU�6HOEVWYHU�

DQWZRUWXQJ��6LH�N|QQHQ�,KUH�+LOIH�XQG�8QWHU�

VW�W]XQJ�DQELHWHQ�±�HV�JLEW�MHGRFK�*UHQ]HQ�

I�U�,KUH�9HUDQWZRUWXQJ��,Q�PDQFKHQ�6LWXD�

WLRQHQ�KHOIHQ�*HVSUlFKH�DOOHLQ�QLFKW�ZHLWHU��

$X�HUGHP�VLQG�6LH�NHLQHVIDOOV�DOOHLQ�GDI�U�

YHUDQWZRUWOLFK��PLW�SV\FKLVFK�HUVFK|SIWHQ�

%HVFKlIWLJWHQ�HLQH�/|VXQJ�]X�ILQGHQ��VLHKH�

.DSLWHO����

:HLVHQ�6LH�QRFKPDOV�DXI�GLH�0|JOLFKNHLW�

KLQ��lU]WOLFKH�8QWHUVW�W]XQJ�LQ�$QVSUXFK�]X�

QHKPHQ��:HQGHQ�6LH�VLFK�DQ�GLH�3HUVRQDO�

DEWHLOXQJ��GHQ�6R]LDOGLHQVW�RGHU�GLH�(LQULFK�

WXQJVOHLWXQJ��

)�U�HLQ�$QVFKOXVVJHVSUlFK�N|QQHQ�6LH�IRO�

JHQGH�1RWL]OLVWH�QXW]HQ�

127,=/,67(��$QVFKOXVVJHVSUlFK

:HOFKH�)RUWVFKULWWH�KDEH�LFK�
EHREDFKWHW" «

:HOFKH�5HVVRXUFHQ��SHUV|QOLFKH�

EHWULHEOLFKH��KDEHQ�VLFK�DOV�KLOIUHLFK�

HUZLHVHQ"

«

:DV�LVW�ZHLWHUKLQ�NULWLVFK" «

:DV�KDW�VLFK�QHJDWLY�HQWZLFNHOW" «

:HOFKH�QHXHQ�=LHOH�XQG�
/|VXQJVDQVlW]H�VLQG�UHDOLVWLVFK" «
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��� *HVXQG�XQG�PRWLYLHUHQG�
I�KUHQ

.QDSSH� 3HUVRQDOUHVVRXUFHQ�� NXU]IULVWLJH�

7HUPLQH�XQG�KRFKJHVWHFNWH�=LHOH��1LFKWV�

GHVWRWURW]�KDEHQ�6LH�DOV�)�KUXQJVNUDIW�HLQL�

JHQ� 6SLHOUDXP�� GLH� $UEHLWVEHGLQJXQJHQ�

,KUHV�7HDPV�]X�EHHLQIOXVVHQ��0LWDUEHLWHULQ�

QHQ�XQG�0LWDUEHLWHU� ÄJHVXQG³� ]X� I�KUHQ��

EHGHXWHW��DOOH�3RWHQ]LDOH��GLH�LQ�GHU�$UEHLWV�

VLWXDWLRQ�XQG�LP�HLJHQHQ�)�KUXQJVVWLO� OLH�

JHQ��DXV]XVFK|SIHQ��

%HVRQGHUV� JHVXQGKHLWVI|UGHUOLFK� LVW� HV��

ZHQQ�GLH�%H]LHKXQJ�]ZLVFKHQ�%HVFKlIWLJWHQ�

XQG�)�KUXQJVNUDIW�DOV�HIIHNWLY��YHUWUDXHQV��

XQG�UHVSHNWYROO�VRZLH�ZHUWVFKlW]HQG�HUOHEW�

ZLUG�� (LQH� 9RUDXVVHW]XQJ� GDI�U� LVW� GHU�

JOHLFKZHUWLJH� XQG� ZHFKVHOVHLWLJH� $XV�

WDXVFK�� 'LH� 0LWDUEHLWHULQQHQ� XQG� 0LWDU�

EHLWHU�HUKDOWHQ�HLQ�)HHGEDFN�]X�LKUHQ�/HLV�

WXQJHQ�� LKUH� EHUXIOLFKHQ� XQG� SULYDWHQ�

%HG�UIQLVVH�ZHUGHQ�EHU�FNVLFKWLJW��LQGLYL�

GXHOOH�(QWZLFNOXQJVP|JOLFKNHLWHQ�ZHUGHQ�

JHI|UGHUW�XQG�(QWVFKHLGXQJHQ�VR�NRPPXQL�

]LHUW��GDVV�VLH�QDFKYROO]LHKEDU�VLQG�

����3V\FKLVFKH�hEHUODVWXQJHQ�
LP�7HDP�WKHPDWLVLHUHQ

,Q�YLHOHQ�7lWLJNHLWVEHUHLFKHQ�GHU�*HVXQG�

KHLWV��XQG�6R]LDOZLUWVFKDIW�VLQG�EHODVWHQGH�

$UEHLWVEHGLQJXQJHQ�ZLH� =HLWGUXFN�� KRKH�

$UEHLWVLQWHQVLWlW�� HPRWLRQDOH� %HDQVSUX�

FKXQJ�RGHU�]X�YLHO�9HUDQWZRUWXQJ�VR�DOOWlJ�

OLFK��GDVV�VLH�DOV�IDVW�XQYHUlQGHUEDU�DQJH�

VHKHQ�ZHUGHQ��'LH�8Q]XIULHGHQKHLW�PLW�GHU�

$UEHLW� �Ä)U�KHU�ZDU� YLHOHV� EHVVHU³�� NDQQ�

VLFK�LQ�HLQ]HOQHQ�7HDPV�RGHU�LQ�GHU�JDQ]HQ�

(LQULFKWXQJ�GXUFKVHW]HQ��EHL�0LWDUEHLWHUQ�

RGHU�0LWDUEHLWHULQQHQ��DEHU�PDQFKPDO�DXFK�

EHL�)�KUXQJVNUlIWHQ�

�3V\FKLVFKH��%HODVWXQJHQ�LQ�GHU�
$UEHLWVVLWXDWLRQ�DQVSUHFKHQ
+LHU� KLOI W� QHEHQ� HLQHU� V\VWHPDWLVFKHQ�

%HVWDQGVDXIQDKPH��HWZD��EHU�HLQH�*HIlKU�

GXQJVEHXUWHLOXQJ��VLHKH�.DSLWHO������DXFK�

HLQH�RIIHQH�.RPPXQLNDWLRQ�LP�7HDP��XQG�

]ZDU�JUXQGVlW]OLFK�VRZLH�LQ�DNXWHQ�hEHUODV�

WXQJVVLWXDWLRQHQ��'LH�*HVWDOWXQJ�XQG�2UJD�

QLVDWLRQ� GHU� $UEHLW� XQG� GLH� RIIHQH� .RP�

PXQLNDWLRQ� GDU�EHU� LVW� LP� ,GHDOIDOO� HLQ�

8QVHU�7LSS

0HKU�]XP�7KHPD�
OHVHQ�6LH�LQ�GHU�%*:�
%URVFK�UH�Ä*HVXQG�
XQG�PRWLYLHUHQG�I�K�
UHQ³��%HVWHOOQXPPHU��
%*:������������XQWHU�
ZZZ�EJZ�RQOLQH�GH

.RPPXQL]LHUHQ�6LH�LP�
7HDP�RIIHQ�GDU�EHU��
ZDV�LP�$UEHLWVDOOWDJ�
�EHUODVWHQG�ZLUNW�
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NRQWLQXLHUOLFKHU�9HUEHVVHUXQJVSUR]HVV��GHQ�

QLFKW�QXU�)�KUXQJVNUlIWH��VRQGHUQ�GDV�JDQ�

]H� 7HDP� YRUDQWUHLEHQ� XQG� HUQVW� QHKPHQ�

VROOWH�

2IW� LVW� QLFKW� QXU�HLQH�9HUKDOWHQVYHUlQGH�

UXQJ�(LQ]HOQHU� HLQ�)U�KZDUQVLJQDO��PHLVW�

VLQG�HV�PHKUHUH�6WLPPHQ�LP�7HDP��GLH�DXI�

HLQH�SRWHQ]LHOOH�hEHUODVWXQJ�DXIPHUNVDP�

PDFKHQ�� 8Q]XIULHGHQKHLW� LP� 7HDP�� HLQ�

JHUHL]WHU�8PJDQJVWRQ�XQWHUHLQDQGHU�RGHU�

XQWHUVFKZHOOLJHV� Ä*UXPPHOQ³� �EHU� GLH�

$UEHLWVEHGLQJXQJHQ�VLQG�$Q]HLFKHQ��GDVV�

HWZDV�IDOVFK�OlXIW�

.RQVWUXNWLYH�.RPPXQLNDWLRQ�
DQVWHOOH�YRQ�XQWHUVFKZHOOLJHP�*UROO
8QWHUVW�W]HQ�6LH� GDKHU� QDFK�0|JOLFKNHLW�

HLQH�RIIHQH�XQG�NRQVWUXNWLYH�.RPPXQLND�

WLRQ�GDU�EHU��ZLH�PLW�%HODVWXQJHQ�LP�7HDP�

XPJHJDQJHQ�ZHUGHQ�VROO��6FKRQ�GLH�FKURQL�

VFKH�8Q]XIULHGHQKHLW�HLQHU�HLQ]HOQHQ�3HU�

VRQ�NDQQ�GDV�%HWULHEVNOLPD�YHUJLIWHQ�XQG�

VLFK�DXFK�DXI�GLH�9HUVRUJXQJVTXDOLWlW� I�U�

EHWUHXWH�3HUVRQHQ�XQG�GLH�.XQGHQ]XIULH�

GHQKHLW�VS�UEDU�DXVZLUNHQ��

6LJQDOLVLHUHQ�6LH�,KUHQ�0LWDUEHLWHULQQHQ�XQG�

0LWDUEHLWHUQ��GDVV�6LH�MHGHU]HLW�DQVSUHFKEDU�

VLQG��$QVWDWW�KLQWHU�YRUJHKDOWHQHU�+DQG�]X�

NODJHQ�� ELHWHQ� VLFK�7HDPEHVSUHFKXQJHQ��

3HUVRQDOJHVSUlFKH�RGHU�:RUNVKRSV�DQ��XP�

NRQVWUXNWLYH�/|VXQJHQ�]X�ILQGHQ��(V�JLEW�LQ�

MHGHP�7HDP�DXFK�3HUVRQHQ��GLH�PLW� LKUHU�

$UEHLW� ]XIULHGHQ� VLQG� XQG�PLW� VWUHVVLJHQ�

3KDVHQ�JXW�]XUHFKWNRPPHQ��,KQHQ�IlOOW�HV�

PLWXQWHU�VFKZHU��GLH�VFKOHFKWH�6WLPPXQJ�LP�

7HDP�DE]XZHKUHQ��

6SUHFKHQ�6LH�HV�RIIHQ�DQ��ZHQQ�HLQH�DUEHLWV�

LQWHQVLYH�3KDVH�EHYRUVWHKW�XQG�HV�]X�K|KH�

UHQ� %HODVWXQJHQ� I�U� GDV� 7HDP� NRPPHQ�

N|QQWH�±�HWZD�ZHQQ�DXIJUXQG�YRQ�.UDQN�

KHLWVIlOOHQ�9HUWUHWXQJVHLQVlW]H�QRWZHQGLJ�

ZHUGHQ�RGHU�HLQH�8PVWUXNWXULHUXQJ�DQVWHKW��

$XFK�DXIIlOOLJ�YLHOH�%HVFKZHUGHQ�YRQ�$QJH�

K|ULJHQ�RGHU�KHUDXVIRUGHUQGH�.OLHQWHQ�XQG�

.OLHQWLQQHQ� EHWUHIIHQ� DOOH� XQG� VROOWHQ� LQ�

7HDPVLW]XQJHQ�DQJHVSURFKHQ�ZHUGHQ�

'D]X�JHK|UHQ�IROJHQGH�)UDJHQ�

� :LUG�GLH�$UEHLWV��XQG�*HVXQGKHLWV�

VLWXDWLRQ�JHPHLQVDP�V\VWHPDWLVFK�

WKHPDWLVLHUW"�

� :HUGHQ�3UREOHPH�LQ�GHQ�$UEHLWVDEOlXIHQ�

WKHPDWLVLHUW�XQG�ZLUG�QDFK�/|VXQJHQ�

JHVXFKW"

� .|QQHQ�GLH�%HVFKlIWLJWHQ�EHL�GHQ�

9RUJHVHW]WHQ�XQG�LP�7HDP�3UREOHPH�GHU�

$UEHLWVJHVWDOWXQJ�DQVSUHFKHQ"

:LH�6LH�GLH�$UEHLWVVLWXDWLRQ�LQ�,KUHP�9HUDQW�

ZRUWXQJVEHUHLFK�V\VWHPDWLVFK�DQDO\VLHUHQ��

OHVHQ�6LH�LQ�GHU�%*:�%URVFK�UH�Ä*HVXQG�

XQG�PRWLYLHUHQG�I�KUHQ³��VLHKH�7LSS�.DVWHQ�

DXI�6HLWH����XQG�LQ�.DSLWHO��������

9HUVXFKHQ�6LH��
JHPHLQVDP�/|VXQJHQ�I�U�
SUREOHPDWLVFKH�6LWXDWL�
RQHQ�]X�ILQGHQ�±�HWZD�

LQ�7HDPEHVSUHFKXQJHQ�
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�� 9RUEHXJHQ��XQWHUVW�W]HQ��LQWHJULHUHQ��
:DV�N|QQHQ�8QWHUQHKPHQ�WXQ"�

2EZRKO�6LH�DOV�)�KUXQJVNUDIW�HLQH�ZLFKWLJH�

5ROOH� GDEHL� VSLHOHQ� N|QQHQ�� HUVFK|SIWHQ�

%HVFKlIWLJWHQ�]X�KHOIHQ��VLQG�6LH�NHLQHVIDOOV�

DOOHLQYHUDQWZRUWOLFK��,KU�8QWHUQHKPHQ�VROOWH�

PLW�HQWVSUHFKHQGHQ�5DKPHQEHGLQJXQJHQ�

XQWHUVW�W]HQ�

��� %HODVWXQJHQ�DQDO\VLHUHQ��
*HIlKUGXQJVEHXUWHLOXQJ�
GXUFKI�KUHQ

(LQH�WLHIHUJHKHQGH�$QDO\VH�GHU�%HODVWXQJHQ�

,KUHV�7HDPV�LVW�PLW�HLQHU�*HIlKUGXQJVEHXU�

WHLOXQJ�P|JOLFK��'DEHL�NRPPHQ�GLH�$UEHLWV�

EHGLQJXQJHQ�DXI�GHQ�3U�IVWDQG�±�QLFKW�HLQ�

]HOQH�%HVFKlIWLJWH� RGHU� LKUH� LQGLYLGXHOOH�

%HODVWEDUNHLW��'DV�$UEHLWVVFKXW]JHVHW]�YHU�

SIOLFKWHW�%HWULHEH�H[SOL]LW�GD]X��DXFK�SV\FKL�

VFKH� *HIlKUGXQJHQ� ]X� HUPLWWHOQ� XQG� ]X�

EHXUWHLOHQ��

*HIlKUGXQJHQ�I�U�GLH�
%HVFKlIWLJWHQ�PLQLPLH�
UHQ�XQG�NODUH�9RUJDEHQ�
WUHIIHQ��6R�HU|IIQHQ�
%HWULHEH�)�KUXQJVNUlIWHQ�
GLH�&KDQFH��ZLUNVDP�
HLQ]XJUHLIHQ�
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:HQQ�HV�I�U�GHQ�8PJDQJ�
PLW�HUVFK|SIWHQ�

%HVFKlIWLJWHQ�LP�%HWULHE�
NODUH�5HJHOQ�JLEW��EOHLEHQ�

I�U�)�KUXQJVNUlIWH�
ZHQLJHU�)UDJHQ�RIIHQ�

'LH�*HIlKUGXQJVEHXUWHLOXQJ� SV\FKLVFKHU�

%HODVWXQJHQ�QLPPW� IROJHQGH�$VSHNWH�GHU�

$UEHLWVVLWXDWLRQ�LQ�GHQ�%OLFN�

� $UEHLWVLQKDOWH�XQG�$UEHLWVDXIJDEH ±

]XP�%HLVSLHO�+DQGOXQJVVSLHOUlXPH��

9HUDQWZRUWXQJ��4XDOLILNDWLRQ��

HPRWLRQDOH�,QDQVSUXFKQDKPH

� $UEHLWVRUJDQLVDWLRQ ±�]XP�%HLVSLHO�

$UEHLWV]HLW��$UEHLWVDEODXI��

.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ

� 6R]LDOH�%H]LHKXQJHQ ±�PLW�.ROOHJLQQHQ�

XQG�.ROOHJHQ�ZLH�PLW�9RUJHVHW]WHQ

� $UEHLWVXPJHEXQJ�±�]XP�%HLVSLHO�

)DNWRUHQ�ZLH�/lUP�RGHU�(UJRQRPLH�

DP�$UEHLWVSODW]

� $UEHLWVIRUPHQ ±�7HOHDUEHLW��

EHIULVWHWH�$UEHLWVYHUKlOWQLVVH�XQG�

(QWJUHQ]XQJ�]ZLVFKHQ�$UEHLW�XQG�

)UHL]HLW

%HWULHEOLFKHV�
*HVXQGKHLWVPDQDJHPHQW��%*0�
8QWHUVW�W]HQ�6LH� GDKHU� QDFK�0|JOLFKNHLW�

HLQH�RIIHQH�XQG�NRQVWUXNWLYH�.RPPXQLND�

WLRQ�GDU�EHU��ZLH�PLW�%HODVWXQJHQ�LP�7HDP�

XPJHJDQJHQ�ZHUGHQ�VROO��6FKRQ�GLH�FKURQL�

VFKH�8Q]XIULHGHQKHLW�HLQHU�HLQ]HOQHQ�3HU�

VRQ�NDQQ�GDV�%HWULHEVNOLPD�YHUJLIWHQ�XQG�

VLFK�DXFK�DXI�GLH�9HUVRUJXQJVTXDOLWlW� I�U�

8QVHU�7LSS

'LH�%*:�ELHWHW�+LOIHQ�
]XU�*HIlKUGXQJV�
EHXUWHLOXQJ�DQ�
�6HPLQDU��+DQGOXQJV�
KLOIH��%URVFK�UHQ��
VRZLH�$QDO\VH�
,QVWUXPHQWH��XP�GLH�
%HODVWXQJVVLWXDWLRQ�
DP�$UEHLWVSODW]�HLQ�
]XVFKlW]HQ��=X�ILQGHQ�
XQWHU�ZZZ�EJZ�
RQOLQH�GH�JE�SV\FKH

EHWUHXWH�3HUVRQHQ�XQG�GLH�.XQGHQ]XIULH�

GHQKHLW�VS�UEDU�DXVZLUNHQ�

'DPLW�%HVFKlIWLJWH� LP�%HWULHE� ODQJIULVWLJ�

SV\FKLVFK� XQG� SK\VLVFK� JHVXQG� EOHLEHQ�

N|QQHQ��P�VVHQ�GLH�5DKPHQEHGLQJXQJHQ�

VWLPPHQ��'DV�EHWULHEOLFKH�*HVXQGKHLWVPD�

QDJHPHQW� LVW� HLQ�ZLFKWLJHU� %DXVWHLQ�� XP�

JHVXQGKHLWVI|UGHUOLFKH�3UR]HVVH�XQG�6WUXN�

WXUHQ�V\VWHPDWLVFK�XQG�QDFKKDOWLJ�DXI]X�

EDXHQ��0HKU�,QIRUPDWLRQHQ�]XP�7KHPD�ILQ�

GHQ�6LH�LQ�GHU�%*:�%URVFK�UH�Ä%HWULHEOLFKHV�

*HVXQGKHLWVPDQDJHPHQW³��%HVWHOOQXPPHU��

%*:������������XQWHU�ZZZ�EJZ�RQOLQH�GH���

$X�HUGHP�KlOW�GLH�%*:�GD]X�XPIDVVHQGH�

4XDOLIL]LHUXQJV���%HUDWXQJV��XQG�&RDFKLQJ�

DQJHERWH�EHUHLW�

ZZZ�EJZ�RQOLQH�GH�EHWULHEOLFKHV�

JHVXQGKHLWVPDQDJHPHQW

��� )�KUXQJVNUlIWH�XQWHUVW�W]HQ±�
3UR]HVVH�NODU�EHVFKUHLEHQ

$XFK�)�KUXQJVNUlIWH�EUDXFKHQ�8QWHUVW�W�

]XQJ��ZHQQ�VLH�SURIHVVLRQHOO�PLW�HUVFK|SI�

WHQ�%HVFKlIWLJWHQ�XPJHKHQ�VROOHQ��+LHU�KHO�

IHQ� LP�(LQ]HOIDOO�NRQNUHWH�5LFKWOLQLHQ�XQG�

+DQGOXQJVKLOIHQ��ZLH�HWZD�*HVSUlFKVOHLWIl�

GHQ�XQG�IHVWJHOHJWH�$EOlXIH�I�U�0D�QDKPHQ��
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.RQVWUXNWLYH�
*HVSUlFKVI�KUXQJ��

6�����I�
*HVSUlFKVOHLWIDGHQ��

6����

1RWL]OLVWH
�Ä$QVFKOXVVJHVSUlFK³�

6����

&KHFNOLVWH�
Ä$XIIDOOHQGH�

9HUlQGHUXQJHQ�LP�
9HUKDOWHQ³��6�����II�

&KHFNOLVWH�Ä*HVSUlFKV�
YRUEHUHLWXQJ³��6�����I�

*HVSUlFK�GXUFKI�KUHQ

1DFKJHVSUlFK�
YHUHLQEDUHQ

$XIIlOOLJNHLWHQ�
HUNHQQHQ�XQG�EHQHQQHQ

�*HVSUlFK�YHUHLQEDUHQ�
XQG�YRUEHUHLWHQ

:HQQ�Q|WLJ��
8QWHUVW�W]XQJ�

DQELHWHQ

=ZHLWHV�*HVSUlFK�
GXUFKI�KUHQ

+DW�HLQH�9HUEHVVHUXQJ�
VWDWWJHIXQGHQ"�
,VW�HLQH�/|VXQJ�

JHIXQGHQ�ZRUGHQ"

:HQQ�MD��
3UR]HVV�DEVFKOLH�HQ

:HQQ�QHLQ�
%(0�DQELHWHQ

([WHUQH�8QWHUVW�W�
]XQJVDQJHERWH�
�6XSHUYLVLRQ��

&RDFKLQJ��6HHOVRUJH��
SV\FKRVR]LDOH�+RWOLQH�

,QWHUQH�
8QWHUVW�W]XQJVDQJERWH��
EHWULHEOLFKH�6HHOVRUJH��
*HVXQGKHLWVDQJHERWH�

:HQQ�/DQJ]HLW�
HUNUDQNXQJ�E]Z��

(UNUDQNXQJ�!���:RFKHQ��
%(0�DQELHWHQ

/HLVWXQJV��
9HUKDOWHQVYHUlQGHUXQJ�
EHL�0LWDUEHLWHU��LQ

8PJDQJ�PLW�HUVFK|SIWHQ�%HVFKlIWLJWHQ�±�P|JOLFKHU�3UR]HVVDEODXI
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.ROOHJLDOHV�&RDFKLQJ�±�NROOHJLDOH�
%HUDWXQJ
hEHU�3UREOHPH�RGHU�KHUDXVIRUGHUQGH�6LWXD�

WLRQHQ�LP�%HUXI�]X�VSUHFKHQ��JHK|UW�]XP�NRO�

OHJLDOHQ�$OOWDJ�XQG�VWHOOW�HLQH�ZLFKWLJH�5HV�

VRXUFH� I�U�)�KUXQJVNUlIWH�GDU��2IW� LVW�GHU�

$XVWDXVFK�DEHU�HKHU�LQIRUPHOO�]ZLVFKHQ�7�U�

XQG�$QJHO�RGHU�LP�5DKPHQ�HLQHU�/HLWXQJV�

EHVSUHFKXQJ��EHL�GHU�I�U�HLQH�V\VWHPDWLVFKH�

6XFKH�QDFK�/|VXQJHQ�ZHQLJ�=HLW�EOHLEW�

'LH�ÄNROOHJLDOH�%HUDWXQJ³�LVW�HLQH�0HWKRGH��

GLH� GHQ�:HJ� I�U� /|VXQJHQ� HEQHQ� NDQQ��

JHUDGH�ZHQQ�HLQH�6LWXDWLRQ�DXV�GHU�LQGLYL�

GXHOOHQ�6LFKW�YHUIDKUHQ�RGHU�DXVZHJORV�HU��

VFKHLQW��(V�JHKW�GDUXP��GHQ�SURIHVVLRQHOOHQ�

:LVVHQV��XQG�(UIDKUXQJVVFKDW]�LQ�HLQHU�NRO�

OHJLDOHQ�5XQGH�]X�QXW]HQ��XP�5DWVXFKHQGHQ�

QHXH�3HUVSHNWLYHQ�XQG�/|VXQJVZHJH�]X�]HL�

JHQ��'DEHL�JHKW�HV�QLFKW�GDUXP��5DWVFKOlJH�

]X�JHEHQ��LP�6LQQH�YRQ��Ä7XQ�6LH�GDV�XQG�

GDV³���VRQGHUQ�JHPHLQVDP�LQ�HLQHP�%UDLQ�

VWRUPLQJ�3UR]HVV�$QWZRUWHQ�XQG�/|VXQJHQ�

]X�ILQGHQ��GLH�GDV�+DQGOXQJVUHSHUWRLUH�GHU�

5DWVXFKHQGHQ�HUZHLWHUQ��

(LQ�LGHDOW\SLVFKHV�9RUJHKHQ�I�U�GLH�NROOHJL�

DOH�%HUDWXQJ�VLHKW�LQ�HWZD�VR�DXV�

%HUDWHU��LQQHQ�VWHOOHQ�9HUVWlQGQLVIUDJHQ�
�ELWWH�QRFK�NHLQH�/|VXQJHQ��

%HUDWHU��LQQHQ�QHQQHQ�/|VXQJVLGHHQ��JHEHQ�NHLQH�5DWVFKOlJH�
�)DOOJHEHU��LQ�K|UW�]X��%HUDWHU��LQQHQ�EHKDUUHQ�QLFKW�DXI�LKUHQ�,GHHQ��

%HUDWHU��LQQHQ�QHQQHQ�+\SRWKHVHQ��%UDLQVWRUPLQJ��

)DOOJHEHU��LQ�IRUPXOLHUW�VHLQH�LKUH�6FKO�VVHOIUDJH��

)HHGEDFN�GHV�)DOOJHEHUV�GHU�)DOOJHEHULQ�

�5HVRQDQ]�DXI�GDV�*HK|UWH�
�

)DOOJHEHU��LQ�VFKLOGHUW�7KHPD�XQG�6LWXDWLRQ�

)DOOJHEHU��LQ�ZlKOW�DXV�XQG�]LHKW�HLQ�5HV�PHH��

JHPHLQVDPHU�$EVFKOXVV��
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��� %HWULHEV��RGHU�
'LHQVWYHUHLQEDUXQJHQ�

,Q�YLHOHQ�8QWHUQHKPHQ�JLEW�HV�PLWWOHUZHLOH�

%HWULHEV��RGHU�'LHQVWYHUHLQEDUXQJHQ��GLH�

VLFK� H[SOL]LW� PLW� GHU� Ä*HIlKUGXQJVEHXU�

WHLOXQJ�SV\FKLVFKHU�%HODVWXQJHQ³�EHVFKlI�

WLJHQ�� 'DULQ� ZHUGHQ� XQWHU� DQGHUHP� GLH�

$QOlVVH��GDV�NRQNUHWH�9RUJHKHQ�XQG�GLH�%H��

WHLOLJXQJ�GHU�%HWULHEVSDUWHLHQ�EHL�GHU�*H���

IlKUGXQJVEHXUWHLOXQJ�JHUHJHOW��

+LOIUHLFK�VLQG�DXFK�%HWULHEV��RGHU�'LHQVWYHU�

HLQEDUXQJHQ�]XP�7KHPD�Ä6XFKW�6XFKWPLW�

WHOPLVVEUDXFK³�RGHU�Ä.RQIOLNWPDQDJHPHQW³�

EH]LHKXQJVZHLVH� Ä:HUWVFKlW]HQGHV� 9HU�

KDOWHQ�DP�$UEHLWVSODW]³��'DEHL�JHKW�HV�XP�

GHQ�V\VWHPDWLVFKHQ�XQG�GHHVNDOLHUHQGHQ�

8PJDQJ�PLW�.RQIOLNWHQ�DP�$UEHLWVSODW]�ZLH�

0REELQJ�� 'LVNULPLQLHUXQJ� XQG� VH[XHOOH�

%HOlVWLJXQJ�

%HVFKlIWLJWH� VLQG�QDFK�������XQG����GHV�

$UEHLWVVFKXW]JHVHW]HV� YHUSIOLFKWHW�� GHP�

$UEHLWJHEHU� RGHU� GHU� $UEHLWJHEHULQ� HLQH�

hEHUODVWXQJ�]X�PHOGHQ��ZHQQ�GDYRQ�HLQH�

*HIlKUGXQJ� LKUHU� *HVXQGKHLW� DXVJHKHQ�

NDQQ�RGHU�GLH�6LFKHUKHLW�DQGHUHU�3HUVRQHQ�

JHIlKUGHW�LVW��(LQH�VROFKH�*HIlKUGXQJ�NDQQ�

�EHUDOO�GRUW�HQWVWHKHQ��ZR�PLW�EHVRQGHUV�

VFKXW]EHG�UIWLJHQ�XQG�JHVXQGKHLWOLFK�EH��

HLQWUlFKWLJWHQ�3HUVRQHQ�XPJHJDQJHQ�ZLUG��

DOVR�]XP�%HLVSLHO� LP�.UDQNHQKDXV�� LQ�GHU�

$OWHQSIOHJH��LQ�GHU�%HKLQGHUWHQKLOIH�RGHU�LQ�

.LQGHUWDJHVVWlWWHQ��+lXILJ�ZLUG�GLH�*HIlKU�

GXQJ� LQ� )RUP� YRQ�hEHUODVWXQJVDQ]HLJHQ�

DXIJH]HLJW��

%HLVSLHOH�I�U�%HWULHEV��XQG�'LHQVWYHUHLQED�

UXQJHQ�ILQGHQ�6LH�LP�$UFKLY�GHU�+DQV�%|FN�

OHU�6WLIWXQJ�XQWHU�

ZZZ�ERHFNOHU�GH

8QVHU�7LSS��8QWHUVW�W]XQJVDQJHERWH�GHU�%*:

:HLWHUI�KUHQGH�,QIRUPDWLRQHQ��7LSSV�XQG�

+DQGOXQJVKLOIHQ� ILQGHQ�6LH�LQ�GHU�%*:�

%URVFK�UH�Ä*HVXQG�XQG�PRWLYLHUHQG�I�K�

UHQ³�XQG�XQWHU�ZZZ�EJZ�RQOLQH�GH�SV\FKH

'LH�%*:�ELHWHW�DX�HUGHP�LP�5DKPHQ�GHV�

3URJUDPPV� Ä%*:� 3HUVRQDONRPSHWHQ]³�

GDV� 0RGXO� Ä%XUQ�RXW�� 8PJDQJ� PLW� HU��

VFK|SIWHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHL�

WHUQ³�DQ��=HQWUDOHV�7KHPD�LVW��:LH�HUNHQ�

QHQ�)�KUXQJVNUlIWH�IU�K]HLWLJ�$Q]HLFKHQ�

I�U�HLQH�FKURQLVFKH�(UVFK|SIXQJ�EHL�GHQ�

%HVFKlIWLJWHQ�XQG�ZLH�UHDJLHUHQ�VLH�ULFK�

WLJ"�(LQ�6FKZHUSXQNW� OLHJW� DXFK� DXI� GHU�

*HVSUlFKVI�KUXQJ��0HKU�XQWHU��ZZZ�EJZ�

RQOLQH�GH�SHUVRQDONRPSHWHQ]
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��� ([WHUQH�
8QWHUVW�W]XQJVDQJHERWH�

0DQFKH� %HWULHEH� ELHWHQ� EHWURI IHQHQ�

%HVFKlIWLJWHQ�DQ��VLFK�EHL�SV\FKLVFKHQ�XQG�

SULYDWHQ� 3UREOHPHQ� H[WHUQ� EHUDWHQ� XQG�

XQWHUVW�W]HQ�]X� ODVVHQ�� ,P�5DKPHQ�HLQHV�

Ä(PSOR\HH� $VVLVWDQFH� 3URJUDP³� �0LWDU��

EHLWHU�8QWHUVW�W]XQJVSURJUDPP�� N|QQHQ�

%HWURIIHQH�]XP�%HLVSLHO�EHL�HLQHU�SV\FKRVR�

]LDOHQ�+RWOLQH�DQUXIHQ�� GLH� O|VXQJVRULHQ�

WLHUWH�.XU]EHUDWXQJHQ�DQELHWHW�XQG�ZHLWHU�

I�KUHQGH�+LOIHQ�YHUPLWWHOW��$X�HUGHP�JLEW�HV�

$QJHERWH�]XU�6XFKWEHUDWXQJ��]XP�.RQIOLNW�

PDQDJHPHQW�RGHU�]XU�:RUN�/LIH�%DODQFH��

(LQH�SV\FKRVR]LDOH�%HUDWXQJ�I�U�NXU]IULVWLJH�

XQG�DNXWH�$QIUDJHQ�ELHWHQ�DXFK�EHWULHEV�

lU]WOLFKH�'LHQVWOHLVWHU�KlXILJ�DQ�

(LQHQ�hEHUEOLFN�ELHWHW�EHLVSLHOVZHLVH�GHU�

%HUXIVYHUEDQG�'HXWVFKHU�3V\FKRORJLQQHQ�

XQG�3V\FKRORJHQ��%'3��DXI�

ZZZ�EGS�YHUEDQG�GH�EGS�DUFKLY�

JHVXQGH�DUEHLW

([WHUQH�SURIHVVLRQHOOH�8QWHUVW�W]XQJ�ILQ�

GHQ�GLH�%HWURIIHQHQ�DX�HUGHP�KLHU�

� lU]WOLFKH�%HUDWXQJ��+DXVDU]W�RGHU�

+DXVlU]WLQ��3V\FKLDWHULQ�RGHU�3V\FKLDWHU�

� SV\FKRORJLVFKH�VRZLH�lU]WOLFKH�

3V\FKRWKHUDSHXWHQ�XQG�

3V\FKRWKHUDSHXWLQQHQ��3V\FKRWKHUDSLH�

� $PEXODQ]HQ�GHU�3V\FKLDWULVFKHQ�

.UDQNHQKlXVHU�LP�1RWIDOO

� VR]LDOSV\FKLDWULVFKHU�'LHQVW�I�U�1RWIlOOH

� 6HOEVWKLOIHJUXSSHQ�I�U�(UNUDQNWH��]XP�

%HLVSLHO��EHU

�ZZZ�SV\FKLDWULH�GH�VHOEVWKLOIH

� 6HOEVWKLOIHJUXSSHQ�I�U�$QJHK|ULJH��HWZD�

�EHU�GHQ�%XQGHVYHUEDQG�GHU�$QJHK|UL�

JHQ�SV\FKLVFK�HUNUDQNWHU�0HQVFKHQ�H��9��

�ZZZ�EDSN�GH�

��� %HWULHEOLFKHV�(LQJOLHGHUXQJV�
PDQDJHPHQW��%(0�

,GHH�GHV�EHWULHEOLFKHQ�(LQJOLHGHUXQJVPD�

QDJHPHQWV��%(0��LVW�HV��%HVFKlIWLJWH�QDFK�

HLQHU�OlQJHUHQ�.UDQNKHLW�ZLHGHU�HLQ]XJOLH�

GHUQ�XQG�LKUH�*HVXQGKHLW�VRZLH�/HLVWXQJV�

IlKLJNHLW�]X�VWDELOLVLHUHQ�

:HU�LQQHUKDOE�HLQHV�-DKUHV�OlQJHU�DOV�VHFKV�

:RFKHQ�DUEHLWVXQIlKLJ�LVW�±�HJDO�RE�XQXQ�

WHUEURFKHQ�RGHU�LQ�PHKUHUHQ�=HLWUlXPHQ�±��

KDW� HLQHQ� JHVHW]OLFKHQ�$QVSUXFK� DXI� HLQ�

%(0��=LHO� LVW� GDEHL�� JHPHLQVDP�PLW� GHP�

%HWULHE�HLQHQ�:HJ�]X�ILQGHQ��ZLHGHU�LQ�GHQ�

-RE�]XU�FN]XNHKUHQ��RKQH�HUQHXW�HLQH�GDX�

HUKDIWH�JHVXQGKHLWOLFKH�(LQVFKUlQNXQJ�]X�

ULVNLHUHQ��8QWHUVW�W]W�ZHUGHQ�GLH�%HWULHEH�

YRQ�LKUHP�%HWULHEVDU]W��LKUHU�%HWULHEVlU]WLQ�

RGHU�HLQHP�,QWHJUDWLRQVWHDP��%(0�7HDP���

0LWKLOIH�GHV�%(0�N|QQHQ�I�U�%HWURIIHQH�UHFKW�

]HLWLJ�JHHLJQHWH�0D�QDKPHQ�XPJHVHW]W�ZHU�

GHQ�ZLH�EHLVSLHOVZHLVH�HLQH�VWXIHQZHLVH�:LH�

GHUHLQJOLHGHUXQJ�� 6FKXOXQJVPD�QDKPHQ�

RGHU�HLQH�8PJHVWDOWXQJ�GHV�$UEHLWVSODW]HV��

0LWJOLHGVXQWHUQHKPHQ� GHU� %*:� N|QQHQ�

VLFK�NRVWHQIUHL�EHUDWHQ�ODVVHQ��.RQWDNW�SHU�

(�0DLO� DQ�� HLQJOLHGHUXQJVPDQDJHPHQW#

EJZ�RQOLQH�GH

:LHGHUHLQJOLHGHUXQJ�LQV�$UEHLWVOHEHQ
(LQ�EHVRQGHUHU�:HJ��%HVFKlIWLJWH�QDFK�OlQ�

JHUHU�$UEHLWVXQIlKLJNHLW�ZLHGHU�HLQ]XJOLH�

GHUQ��VLQG�0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�

5HKDELOLWDWLRQ��'LHVH�VLQG�DQ�EHVWLPPWH�9RU�

DXVVHW]XQJHQ� JHEXQGHQ�� XQWHU� DQGHUHP�

PXVV�GLH�(UZHUEVIlKLJNHLW�HUKHEOLFK�JHIlKU�

GHW�RGHU�EHUHLWV�JHPLQGHUW�VHLQ��

(LQH�0D�QDKPH�LVW�GLH�VWXIHQZHLVH�:LHGHU�

HLQJOLHGHUXQJ��'LHVHV�VRJHQDQQWH�+DPEXU�

JHU�0RGHOO�VROO�DUEHLWVXQIlKLJH�%HVFKlIWLJWH�

QDFK� OlQJHUHU�VFKZHUHU�.UDQNKHLW�VFKULWW�

ZHLVH�DQ�GLH�YROOH�$UEHLWVEHODVWXQJ�KHUDQ�



�����9RUEHXJHQ��XQWHUVW�W]HQ��LQWHJULHUHQ��:DV�N|QQHQ�8QWHUQHKPHQ�WXQ"

8QVHU�7LSS

:HLWHUH�,QIRV�]XU�
%HUDWXQJ�VRZLH�HLQHQ�
5DWJHEHU�XQG�
6HPLQDUH�]XP�%(0�
ILQGHQ�6LH�XQWHU
ZZZ�EJZ�RQOLQH�GH�
HLQJOLHGHUXQJV
PDQDJHPHQW

I�KUHQ�XQG�VR�GHQ�hEHUJDQJ�LQ�HLQH�YROOH�

%HUXIVWlWLJNHLW� HUOHLFKWHUQ��:lKUHQG� GHU�

VWXIHQZHLVHQ� :LHGHUHLQJOLHGHUXQJ� VLQG�

%HWURIIHQH�NUDQNJHVFKULHEHQ��

:HU�NDQQ�KHOIHQ�XQG�EHUDWHQ"
8P�DOOH�5HVVRXUFHQ�QXW]HQ�]X�N|QQHQ��GLH�

GDV�6R]LDOYHUVLFKHUXQJVV\VWHP�EHUHLWVWHOOW��

OlVVW� VLFK� HLQH� (LQJOLHGHUXQJ� KlXILJ� QXU�

GDQQ� HUIROJUHLFK� UHDOLVLHUHQ�� ZHQQ� DXFK�

H[WHUQH�.RRSHUDWLRQVVWHOOHQ�HLQJHEXQGHQ�

ZHUGHQ��+LHU]X� ]lKOHQ� LQ� HUVWHU� /LQLH� GLH�

$UEHLWVPHGL]LQHU�XQG�$UEHLWVPHGL]LQHULQ�

QHQ��GLH�GLH�5DKPHQEHGLQJXQJHQ�LP�%HWULHE�

NHQQHQ�XQG�]XJOHLFK�GLH�JHVXQGKHLWOLFKHQ�

(LQVFKUlQNXQJHQ�GHU�%HWURIIHQHQ�EHXUWHLOHQ�

N|QQHQ�� -H� QDFK� (LQ]HOIDOO� VLQG� IROJHQGH�

H[WHUQH�.RRSHUDWLRQVVWHOOHQ�HLQ]XELQGHQ��

� ,QWHJUDWLRQVlPWHU

� JHPHLQVDPH�$QVSUHFKVWHOOHQ�GHU�

5HKDELOLWDWLRQVWUlJHU�

� ,QWHJUDWLRQVIDFKGLHQVWH�VRZLH�GHU�

SV\FKRVR]LDOH�)DFKGLHQVW

� 5HKDEHUDWXQJ�GHU�JHVHW]OLFKHQ�

5HQWHQYHUVLFKHUXQJ

� %HUXIVKLOIH�GHU�8QIDOOYHUVLFKHUXQJVWUlJHU�

�QDFK�$UEHLWV��XQG�:HJHXQIlOOHQ��

%HUXIVNUDQNKHLWHQ�

� )DOOPDQDJHU�RGHU�)DOOPDQDJHULQQHQ�

GHU�.UDQNHQYHUVLFKHUXQJ

$XFK�EHWULHEOLFKH�0D�QDKPHQ�VLQG�GHQN�

EDU��XP�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�

QDFK�HLQHU� OlQJHUHQ�(UNUDQNXQJ�ZHLWHU�]X�

EHVFKlIWLJHQ��8P�HLQH�$UEHLWVXQIlKLJNHLW�]X�

YHUKLQGHUQ�� VROOWH�PLW� GHQ�%HWURIIHQHQ� ±�

VREDOG� VLFK� HLQH�hEHUIRUGHUXQJ� DE]HLFK�

QHW�±��EHU� IROJHQGH�0D�QDKPHQ�JHVSUR�

FKHQ�ZHUGHQ�

� GLH�9HUVHW]XQJ�DXI�HLQHQ�DQGHUHQ�

$UEHLWVSODW]�RGHU�LQ�HLQ�DQGHUHV�7HDP

� HLQH�9HUlQGHUXQJ�GHU�$UEHLWVLQKDOWH�RGHU�

GHU�$UEHLWVRUJDQLVDWLRQ��HWZD�DQGHUH�

$XIJDEHQ��HLQH��YRU�EHUJHKHQGH��)UHL�

VWHOOXQJ�YRQ�EHODVWHQGHQ�$UEHLWVVFKLFK�

WHQ�RGHU�GLH�9HUN�U]XQJ�GHU�$UEHLWV]HLW

� HLQH�)RUWELOGXQJ�RGHU�4XDOLIL]LHUXQJ�I�U�

HLQHQ�DQGHUHQ�7lWLJNHLWVEHUHLFK�RGHU�

HLQHQ�DQGHUHQ�%HUXI

:LUG�GLH�:LHGHUHLQJOLH�
GHUXQJ�SURIHVVLRQHOO�
JHPDQDJW��HUOHLFKWHUW�
GDV�%HWURIIHQHQ�GLH�
5�FNNHKU�LQ�GHQ�-RE�



�� ���'LH�%*:�XQWHUVW�W]W�6LH

��� 6HPLQDUH�XQG�:RUNVKRSV�]X
Ä)�KUXQJ�XQG�*HVXQGKHLW³�

(LQHQ�JXWHQ�(LQVWLHJ�ELHWHW�GDV�%*:�6HPL�

QDU�Ä*HVXQGKHLWVI|UGHUQGH�)�KUXQJ��0|J�

OLFKNHLWHQ� XQG� *UHQ]HQ³�� 6HPLQDUN�U]HO�

80*)��,Q�HLQHU�:RUNVKRS�5HLKH�N|QQHQ�)�K�

UXQJVNUlIWH�JH]LHOW�GDUDQ�DUEHLWHQ��JHVXQG�

KHLWVI|UGHUQG�]X�I�KUHQ��6LH�WDXVFKHQ�VLFK�

PLW�DQGHUHQ�)�KUXQJVNUlIWHQ�DXV�XQG�HUKDO�

WHQ�NRQNUHWH�+LQZHLVH�I�U�GHQ�%HUXIVDOOWDJ��

,P�6HPLQDU�Ä*HVXQGKHLWVI|UGHUXQJ�GXUFK�

6WUHVVPDQDJHPHQW�DP�$UEHLWVSODW]³��*'6��

VFKlUIHQ�GLH�7HLOQHKPHQGHQ�LKUHQ�%OLFN�I�U�

EHODVWHQGH�.RQVWHOODWLRQHQ�LP�$UEHLWVXP�

IHOG� XQG�GHUHQ�8UVDFKHQ��6LH� HQWZLFNHOQ�

6WUDWHJLHQ��XP�6WUHVV�]X�EHZlOWLJHQ�XQG�]X�

YHUPHLGHQ�±�VRZRKO�DXI�SHUVRQHQEH]RJHQHU�

ZLH�DXFK�DXI�EHWULHEOLFKHU�(EHQH��=LHO�LVW�HV�

LPPHU��ODQJIULVWLJ�I�U�HLQ�EHVVHUHV�.OLPD�LP�

8QWHUQHKPHQ�]X�VRUJHQ��

$XFK�6HPLQDUH�]XP�EHWULHEOLFKHQ�*HVXQG�

KHLWVPDQDJHPHQW��]XU�*HIlKUGXQJVEHXUWHL�

OXQJ�SV\FKLVFKHU�%HODVWXQJ�RGHU�DOOJHPHLQ�

]XP� $UEHLWVVFKXW]� DOV� JHZLQQEULQJHQGH�

)�KUXQJVDXIJDEH�VLQG� LP�3URJUDPP�,KUHU�

%HUXIVJHQRVVHQVFKDIW��

%*:�6HPLQDUH
ZZZ�EJZ�RQOLQH�GH�VHPLQDUH

��� %HUDWXQJHQ�I�U�8QWHUQHKPHQ

%*:�3HUVRQDONRPSHWHQ]��
*HVXQGKHLWVI|UGHUXQJ�GXUFK�
3HUVRQDOHQWZLFNOXQJ�
'DV�%HUDWXQJVDQJHERW�3HUVRQDONRPSHWHQ]�

XQWHUVW�W]W�)DFK��XQG�)�KUXQJVNUlIWH�PLW�

GHQ� 0HWKRGHQ� GHU� 3HUVRQDOHQWZLFNOXQJ�

���'LH�%*:�XQWHUVW�W]W�6LH

2E�6HPLQDUH��
%HUDWXQJHQ�RGHU�
3HUVRQDOEHIUDJXQJHQ�±�
GLH�%*:�VWHKW�DQ�
,KUHU�6HLWH��ZHQQ�HV�
XP�LQGLYLGXHOOH�
.RPSHWHQ]HQ�RGHU�
2UJDQLVDWLRQV�
HQWZLFNOXQJ�JHKW��



�����'LH�%*:�XQWHUVW�W]W�6LH

GDULQ��LKUH�SHUV|QOLFKHQ�.RPSHWHQ]HQ�XQG�

+DQGOXQJVP|JOLFKNHLWHQ� ZHLWHU]XHQWZL�

FNHOQ�� (V� HQWKlOW� XQWHU� DQGHUHP� HLQHQ�

%DXVWHLQ�]XU�JHVXQGHQ�6HOEVWI�KUXQJ�YRQ�

)�KUXQJVNUlI WHQ�� HLQHQ� %DXVWHLQ�� XP�

$UEHLWVEHGLQJXQJHQ�JHVXQGKHLWVI|UGHUOLFK�

]X�JHVWDOWHQ��XQG�HLQHQ�]XP�8PJDQJ�PLW�

HUVFK|SIWHQ�%HVFKlIWLJWHQ��

%HWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW�
%HL�GHU�4XDOLIL]LHUXQJ�EHWULHEOLFKHV�*HVXQG�

KHLWVPDQDJHPHQW� ZHUGHQ� %HVFKlIWLJWH�

DXVJHELOGHW�� GLH� LP� 8QWHUQHKPHQ� GLH�

(LQI�KUXQJ�GHV�EHWULHEOLFKHQ�*HVXQGKHLWV�

PDQDJHPHQWV� XQWHUVW�W]HQ� VROOHQ��%*:�

%HUDWHU� XQG� �%HUDWHULQQHQ� EHJOHLWHQ� GHQ�

3URMHNWYHUODXI��

6LH�Z�QVFKHQ�HLQH� LQGLYLGXHOOH�%HUDWXQJ��

XP�QDFKKDOWLJH�9HUlQGHUXQJHQ�]X�LQLWLLHUHQ"�

$P� ZLUNXQJVYROOVWHQ� LVW� HLQ� LQWHJULHUWHV�

EHWULHEOLFKHV� *HVXQGKHLWVPDQDJHPHQW��

GDV�DXI�PHKUHUHQ�(EHQHQ�DQVHW]W��,QIRUPD�

WLRQHQ�ILQGHQ�6LH�XQWHU�ZZZ�EJZ�RQOLQH�GH��

EHWULHEOLFKHV�JHVXQGKHLWVPDQDJHPHQW��

8QVHUH�%HUDWHULQQHQ�XQG�%HUDWHU�EHJOHLWHQ�

GHQ�2UJDQLVDWLRQVHQWZLFNOXQJVSUR]HVV�LQ�

,KUHP�8QWHUQHKPHQ�XQG�HUDUEHLWHQ�LQGLYL�

GXHOOH�/|VXQJHQ�±�EHLVSLHOVZHLVH�DXFK�LP�

5DKPHQ�HLQHV�&RDFKLQJV�]X�JHVXQGKHLWVI|U�

GHUQGHP�)�KUHQ��

,QIRV�]X�%*:�%HUDWXQJVDQJHERWHQ
7HO�����������������������

(�0DLO��JHVXQGKHLWVPDQDJHPHQW#

EJZ�RQOLQH�GH

��� *HIlKUGXQJVEHXUWHLOXQJ�XQG�
$QDO\VH�,QVWUXPHQWH

6LH�P|FKWHQ�DQDO\VLHUHQ��ZHOFKH�$XVO|VHU�

I�U�SV\FKLVFKH�%HODVWXQJ�LQ�,KUHP�%HWULHE�

YRUOLHJHQ�XQG�ZLH�KRFK�GLH�%HODVWXQJ�,KUHU�

%HVFKlIWLJWHQ�LVW"�0LWKLOIH�GHU�*HIlKUGXQJV�

EHXUWHLOXQJ�N|QQHQ�6LH�V\VWHPDWLVFK�HUIDV�

VHQ��ZHOFKH�6WUHVVRUHQ�XQG�5HVVRXUFHQ�HV�

LQ� ,KUHP� 9HUDQWZRUWXQJVEHUHLFK� JLEW��

*HIlKUGXQJVEHXUWHLOXQJHQ�I�U�,KUH�%UDQFKH�

ILQGHQ�6LH�DOV�'RZQORDG�XQWHU�ZZZ�EJZ�

RQOLQH�GH�JHIDHKUGXQJVEHXUWHLOXQJ�� 8P�

5HVVRXUFHQ�XQG�6WUHVVRUHQ�DP�$UEHLWVSODW]�

HLQVFKlW]HQ� ]X� N|QQHQ�� KHOIHQ� IROJHQGH�

$QDO\VH�,QVWUXPHQWH��

%HWULHEVEDURPHWHU�
%HIUDJXQJ�DOOHU�%HVFKlIWLJWHQ
:HQQ�6LH�VLFK�HLQ�XPIDVVHQGHV�%LOG�YRQ�GHQ�

%HODVWXQJHQ�XQG�DXFK�GHQ�5HVVRXUFHQ�,KUHU�

%HVFKlIWLJWHQ� LP�JHVDPWHQ�8QWHUQHKPHQ�

PDFKHQ� P|FKWHQ�� ELHWHW� VLFK� GDV� %*:�

%HWULHEVEDURPHWHU�DQ��8QWHUVXFKW�ZHUGHQ�

TXDQWLWDWLYH�XQG�TXDOLWDWLYH�$UEHLWVEHODV�

WXQJHQ��GLH�$UEHLWVRUJDQLVDWLRQ��GDV�VR]LDOH�

$UEHLWVXPIHOG��GLH�DX�HUEHUXIOLFKH�6LWXD�

WLRQ� VRZLH� GDV� LQGLYLGXHOOH�%HILQGHQ� GHU�

%HVFKlIWLJWHQ��'LH�(UJHEQLVVH� GHU�%HIUD�

JXQJ� GLHQHQ� DOV� $XVJDQJVSXQNW� ]XU� (QW�

ZLFNOXQJ�YRQ�0D�QDKPHQ�]XU�*HVXQGKHLWV�

I|UGHUXQJ��*HHLJQHW� I�U�8QWHUQHKPHQ�PLW�

PLQGHVWHQV����%HVFKlIWLJWHQ�

3HUVRQDOEHIUDJXQJ�
%HIUDJXQJ�]XU�SV\FKLVFKHQ�%HODVWXQJ�
XQG�%HDQVSUXFKXQJ
0LW�GHU�3HUVRQDOEHIUDJXQJ�JHKHQ�6LH�EHUXIV�

EHGLQJWHQ� SV\FKLVFKHQ� %HODVWXQJHQ� LP�

8QWHUQHKPHQ�DXI�GHQ�*UXQG��'LH�NRVWHQ�

ORVHQ�0DWHULDOLHQ�GHU�%*:� OLHJHQ� I�U� GLH�

$OWHQ��XQG�.UDQNHQSIOHJH�VRZLH�I�U�VWDWLR�

QlUH�:RKQEHUHLFKH� GHU� %HKLQGHUWHQKLOIH�

XQG� �ZHUNVWlWWHQ� YRU�� (LQH� YHUJOHLFKEDUH�

%HIUDJXQJ�JLEW�HV�DXFK�I�U�.OLQLNlU]WLQQHQ�

XQG��lU]WH�

$UEHLWVVLWXDWLRQVDQDO\VH
'LHVHV�*UXSSHQGLVNXVVLRQVYHUIDKUHQ�PDFKW�

LQ�QXU�]ZHL�ELV�GUHL�6WXQGHQ�VRZRKO�5HVVRXU�

FHQ�DOV�DXFK�%HODVWXQJHQ�DXI�7HDPHEHQH�

VLFKWEDU�� 'LH� %HVFKlIWLJWHQ� HQWZLFNHOQ�

VHOEVW�/|VXQJVLGHHQ�]XU�9HUEHVVHUXQJ�LKUHU�

$UEHLWVVLWXDWLRQ�



�� ��/LWHUDWXU

%XQGHVDQVWDOW�I�U�$UEHLWVVFKXW]�XQG�

$UEHLWVPHGL]LQ��%$X$����������6WUHVVUHSRUW�

������GDULQ�.DSLWHO�����

6������II�

%XULVFK��0DWWKLDV���������

+HLGHOEHUJ��6SULQJHU

'$.�*HVXQGKHLW���������

+DPEXUJ

'HXWVFKH�5HQWHQYHUVLFKHUXQJ���������

6WDQG�����������

*UREH��7KRPDV�6WHLQPDQQ��6XVDQQH�

��������

+DPEXUJ

-DFREL��)UDQN���������

5HSRUW�3V\FKRORJLH�����

��������6����±��

.DOX]D��*HUW���������

+HLGHOEHUJ��6SULQJHU

0DUVFKDOO��-|UJ�+LOGHEUDQGW��6XVDQQH��

6\GRZ��+DQQD�1ROWLQJ��+DQV�'LHWHU���������

KJ��YRQ�GHU�'$.��+DPEXUJ

:+2��������

�)DFW�VKHHW�1R������:+2��������

XSGDWHG�$SULO�����

� /LWHUDWXU
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�� .RQWDNW

.RQWDNW�±�,KUH�%*:�6WDQGRUWH

,KUH�%*:�.XQGHQ]HQWUHQ

%HUOLQ�ā�6SLFKHUQVWUD�H��±��ā�������%HUOLQ

%H]LUNVVWHOOH� 7HO����������������������� )D[����������

%H]LUNVYHUZDOWXQJ 7HO������������������� )D[����������

VFKX�EHU�] 7HO������������������������ )D[���������

%RFKXP�ā�8QLYHUVLWlWVVWUD�H����ā�������%RFKXP

%H]LUNVVWHOOH� 7HO������������������������ )D[����������

%H]LUNVYHUZDOWXQJ 7HO�������������������� )D[����������

VFKX�EHU�] 7HO������������������������ )D[����������

VWXGLR�� 7HO������������������������ )D[���������

'HOPHQKRUVW�ā�)LVFKVWUD�H����ā�������'HOPHQKRUVW

%H]LUNVVWHOOH 7HO����������������������� )D[����������

%H]LUNVYHUZDOWXQJ 7HO������������������� )D[����������

VFKX�EHU�] 7HO����������������������� )D[���������

'UHVGHQ�ā�*UHW�3DOXFFD�6WUD�H���D�ā�������'UHVGHQ

%H]LUNVYHUZDOWXQJ 7HO�������������������� )D[����������

VFKX�EHU�] 7HO������������������������ )D[����������

%H]LUNVVWHOOH 7HO������������������������ )D[����������

.|QLJVEU�FNHU�/DQGVWUD�H���E�ā�+DXV���

������'UHVGHQ�

%*:�$NDGHPLH 7HO������������������������� )D[����������

.|QLJVEU�FNHU�/DQGVWUD�H���E�ā�+DXV���

������'UHVGHQ

+DPEXUJ�ā�6FKlIHUNDPSVDOOHH����ā�������+DPEXUJ

%H]LUNVVWHOOH 7HO����������������������� )D[����������

%H]LUNVYHUZDOWXQJ 7HO������������������� )D[����������

VFKX�EHU�] 7HO����������������������� )D[����������

%HUJHGRUIHU�6WUD�H����ā�������+DPEXUJ�

%*:�$NDGHPLH 7HO������������������������ )D[����������

3DSSHODOOHH����������ā�������+DPEXUJ

+DQQRYHU�ā�$QGHUWHU�6WUD�H�����ā�������+DQQRYHU

$X�HQVWHOOH�YRQ�0DJGHEXUJ�

%H]LUNVVWHOOH 7HO��������������������������� )D[���������

.DUOVUXKH�ā�3KLOLSS�5HLV�6WUD�H���ā�������.DUOVUXKH

%H]LUNVVWHOOH 7HO����������������������� )D[����������

%H]LUNVYHUZDOWXQJ 7HO�������������������� )D[����������

VFKX�EHU�] 7HO������������������������ )D[���������
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