
'HXWVFKHU�%XQGHVWDJ 'UXFNVDFKH���������
����:DKOSHULRGH ����������

*HVHW]HQWZXUI
GHU�%XQGHVUHJLHUXQJ

(QWZXUI�HLQHV�*HVHW]HV�]XU�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ�
OXIWVLFKHUKHLWVUHFKWOLFKHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ

$��3UREOHP�XQG�=LHO

$QJULIIH�VRJHQDQQWHU�,QQHQWlWHU�VWHOOHQ�HLQH�GHU�JU|�WHQ�%HGURKXQJHQ�I�U�GLH�6LFKHUKHLW�GHV�]LYLOHQ�/XIW�
YHUNHKUV�GDU��=XP�6FKXW]�YRU�GHUDUWLJHQ�$QJULIIHQ�VLHKW�GDV�/XIWVLFKHUKHLWVJHVHW]�HLQH�=XYHUOlVVLJNHLWV�
�EHUSU�IXQJ�DOOHU�3HUVRQHQ�YRU��GLH� LQ�EHVRQGHUHU�:HLVH�(LQIOXVV�DXI�GLH�6LFKHUKHLW�GHV�/XIWYHUNHKUV�
QHKPHQ�N|QQHQ��'HU�*HVHW]HQWZXUI� EH]ZHFNW� HLQH�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ� OXIWVLFKHU�
KHLWVUHFKWOLFKHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ��6LFKHUKHLWVUHOHYDQWH�,QIRUPDWLRQHQ��GLH�EHL�DQGHUHQ�%H�
K|UGHQ�YRUKDQGHQ�VLQG��VROOHQ�YRQ�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�XPIDVVHQGHU�JHQXW]W�ZHUGHQ�N|QQHQ��'HV�
:HLWHUHQ�VROOHQ�9HUIDKUHQVUHJHOXQJHQ�KDUPRQLVLHUW��GLH�9HUDUEHLWXQJ�XQG�GHU�$XVWDXVFK�YRQ�,QIRUPDWL�
RQHQ�HUOHLFKWHUW��GLH�0|JOLFKNHLWHQ�LQWHUQDWLRQDOHU�.RRSHUDWLRQ�JHVWlUNW�XQG�GDGXUFK�GDV�6LFKHUKHLWVQL�
YHDX�LP�]LYLOHQ�/XIWYHUNHKU�LQVJHVDPW�DQJHKREHQ�ZHUGHQ��

%��/|VXQJ

'XUFK�JHVHW]OLFKH�bQGHUXQJHQ�ZHUGHQ�GLH�/XIWVLFKHUKHLWVEHK|UGHQ�EHIXJW��ZHLWHUH�VLFKHUKHLWVUHOHYDQWH�
,QIRUPDWLRQHQ�DQGHUHU�%HK|UGHQ�LQ�GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�HLQ]XEH]LHKHQ��'LH�5HJHOXQJHQ�I�U�
GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�YRQ�/XIWIDKUHUQ�ZHUGHQ�PLW�GHQ�EHVWHKHQGHQ�5HJHOXQJHQ�I�U�GLH�DQGH�
UHQ��EHUSU�IXQJVSIOLFKWLJHQ�3HUVRQHQJUXSSHQ�KDUPRQLVLHUW��=XU�(UK|KXQJ�GHV�6LFKHUKHLWVQLYHDXV�XQG�
9HUHLQIDFKXQJ�GHV�hEHUSU�IXQJVYHUIDKUHQV�ZHUGHQ�GLH�JHVHW]OLFKHQ�*UXQGODJHQ� ]XU�(UULFKWXQJ� HLQHV�
N�QIWLJHQ�/XIWVLFKHUKHLWVUHJLVWHUV�JHVFKDIIHQ��'DU�EHU�KLQDXV�ZHUGHQ�GLH�UHVWULNWLYHQ�0LWZLUNXQJVP|J�
OLFKNHLWHQ�EHL�hEHUSU�IXQJHQ�GXUFK�DXVOlQGLVFKH�6WHOOHQ�HUZHLWHUW���

&��$OWHUQDWLYHQ

.HLQH��

'��+DXVKDOWVDXVJDEHQ�RKQH�(UI�OOXQJVDXIZDQG

%XQG

)�U�GHQ�%XQG�HQWVWHKHQ�GXUFK�GLH�%HWHLOLJXQJ�YRQ�%XQGHVSROL]HL�XQG�=ROONULPLQDODPW�DQ�GHQ�=XYHUOlV�
VLJNHLWVSU�IXQJHQ�MlKUOLFKH�$XVJDEHQ�LQ�+|KH�YRQ�UXQG�����������������������(XUR��GDYRQ�UXQG���0LO�
OLRQHQ�EHL�GHU�%XQGHVSROL]HL�XQG�������������������EHLP�=ROONULPLQDODPW�

'DQHEHQ�HQWVWHKHQ�HLQPDOLJH�$XVJDEHQ�LQ�+|KH�YRQ�FD����������(XUR�EHL�GHU�(UVWHOOXQJ�GHV�/XIWVLFKHU�
KHLWVUHJLVWHUV�
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'UXFNVDFKH �������� ±���±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

'HU�HQWVWHKHQGH�0HKUEHGDUI�DQ�6DFK��XQG�3HUVRQDOPLWWHOQ�EHLP�%XQG�VROO�ILQDQ]LHOO�XQG�VWHOOHQPl�LJ�LP�
MHZHLOLJHQ�(LQ]HOSODQ�DXVJHJOLFKHQ�ZHUGHQ��

/lQGHU

'HU�MlKUOLFKH�$XIZDQG��GHU�EHL�GHQ�/lQGHUQ�LQVEHVRQGHUH�DXIJUXQG�GHU�UHJHOKDIWHQ�%HWHLOLJXQJ�YRQ�%XQ�
GHVSROL]HL�XQG�=ROONULPLQDODPW�DQ�GHQ�=XYHUOlVVLJNHLWVSU�IXQJHQ�XQG�EHL�GHU�(UVWHOOXQJ�HLQHV�JHPHLQ�
VDPHQ�/XIWVLFKHUKHLWVUHJLVWHUV�HQWVWHKW��ZLUG�DXI�FD����������(XUR�ELV���������(XUR�JHVFKlW]W��'XUFK�GHQ�
%HWULHE�GHV�/XIWVLFKHUKHLWVUHJLVWHUV�HQWVWHKHQ�EHL�GHQ�/lQGHUQ�ZHLWHUH�MlKUOLFKH�.RVWHQ�LQ�+|KH�YRQ�FD��
��������(XUR�ELV���������(XUR�

(��(UI�OOXQJVDXIZDQG

(���(UI�OOXQJVDXIZDQG�I�U�%�UJHULQQHQ�XQG�%�UJHU

)�U�GLH�%�UJHULQQHQ�XQG�%�UJHU�HQWVWHKW�NHLQ�QHXHU�(UI�OOXQJVDXIZDQG��

(���(UI�OOXQJVDXIZDQG�I�U�GLH�:LUWVFKDIW

)�U�GLH�:LUWVFKDIW�HQWVWHKW�DOOHQIDOOV�PDUJLQDOHU�(UI�OOXQJVDXIZDQG�GXUFK�GLH�YRUJHVHKHQH�9DOLGLHUXQJ�
GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�LP�:HJH�GHU�$EIUDJH�GHV�/XIWVLFKHUKHLWVUHJLVWHUV��

(���(UI�OOXQJVDXIZDQG�GHU�9HUZDOWXQJ

$XI�GLH�$XVI�KUXQJHQ�XQWHU�%XFKVWDEH�'�ZLUG�YHUZLHVHQ��

)��:HLWHUH�.RVWHQ

.HLQH�
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±���±� 'UXFNVDFKH ��������

%81'(65(38%/,.�'(876&+/$1' %HUOLQ������-DQXDU�����
� ',(�%81'(6.$1=/(5,1

$Q�GHQ�
3UlVLGHQWHQ�GHV
'HXWVFKHQ�%XQGHVWDJHV
+HUUQ�'U��:ROIJDQJ�6FKlXEOH
3ODW]�GHU�5HSXEOLN��
������%HUOLQ

6HKU�JHHKUWHU�+HUU�3UlVLGHQW�

KLHUPLW��EHUVHQGH�LFK�GHQ�YRQ�GHU�%XQGHVUHJLHUXQJ�EHVFKORVVHQHQ�

(QWZXUI�HLQHV�*HVHW]HV�]XU�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ�
OXIWVLFKHUKHLWVUHFKWOLFKHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ

PLW�%HJU�QGXQJ�XQG�9RUEODWW��$QODJH����

,FK�ELWWH��GLH�%HVFKOXVVIDVVXQJ�GHV�'HXWVFKHQ�%XQGHVWDJHV�KHUEHL]XI�KUHQ�

)HGHUI�KUHQG�LVW�GDV�%XQGHVPLQLVWHULXP�GHV�,QQHUQ��I�U�%DX�XQG�+HLPDW�

'LH�6WHOOXQJQDKPH�GHV�1DWLRQDOHQ�1RUPHQNRQWUROOUDWHV�JHPl��� ��$EVDW] ��

1.5*�LVW�DOV�$QODJH���EHLJHI�JW�

'HU�%XQGHVUDW�KDW�LQ�VHLQHU������6LW]XQJ�DP�����'H]HPEHU������JHPl��$UWL�
NHO���
$EVDW]���GHV�*UXQGJHVHW]HV�EHVFKORVVHQ��]X�GHP�*HVHW]HQWZXUI�ZLH�DXV�
$QODJH���HUVLFKWOLFK�6WHOOXQJ�]X�QHKPHQ�

'LH�*HJHQlX�HUXQJ�GHU�%XQGHVUHJLHUXQJ�]X�GHU�6WHOOXQJQDKPH�GHV�%XQGHV�

UDWHV�ZLUG�QDFKJHUHLFKW�

0LW�IUHXQGOLFKHQ�*U��HQ

'U��$QJHOD�0HUNHO
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'UXFNVDFKH �������� ±���±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

$QODJH��

(QWZXUI�HLQHV�*HVHW]HV�]XU�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ�
OXIWVLFKHUKHLWVUHFKWOLFKHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ

9RP����

'HU�%XQGHVWDJ�KDW�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ�

$UWLNHO��

bQGHUXQJ�GHV�/XIWVLFKHUKHLWVJHVHW]HV

'DV�/XIWVLFKHUKHLWVJHVHW]�YRP����� -DQXDU������ �%*%O�� ,�6�������GDV�]XOHW]W�GXUFK�>«@�JHlQGHUW�
ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHlQGHUW��

�� ����ZLUG�ZLH�IROJW�JHlQGHUW��

D� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHlQGHUW��

DD� ,Q�1XPPHU� ��ZHUGHQ� QDFK�GHQ�:|UWHUQ� Ä9HUIDVVXQJVVFKXW]EHK|UGHQ�GHU�/lQGHU³ GLH�
:|UWHU� Ä��GHU�%XQGHVSROL]HL� XQG�GHP�=ROONULPLQDODPW³ HLQJHI�JW�XQG�QDFK�GHP�:RUW�
Ä%XQGHVNULPLQDODPW³ GLH�:|UWHU�ÄGHP�=ROONULPLQDODPW�³�JHVWULFKHQ�

EE� ,Q�1XPPHU���ZHUGHQ�QDFK�GHP�:RUW�Ä%XQGHV]HQWUDOUHJLVWHU³ GLH�:|UWHU�Ä��HLQH�$XVNXQIW�
DXV�GHP�(U]LHKXQJVUHJLVWHU�XQG�HLQH�$XVNXQIW�DXV�GHP�=HQWUDOHQ�VWDDWVDQZDOWVFKDIWOLFKHQ�
9HUIDKUHQVUHJLVWHU³�HLQJHI�JW��

E� ,Q�$EVDW]���ZHUGHQ�GLH�:|UWHU�ÄGHU�LQ�$EVDW]���1U����XQG���JHQDQQWHQ�%HK|UGHQ³ GXUFK�GLH�
:|UWHU�ÄQDFK�$EVDW]���6DW]���1XPPHU���ELV��³�HUVHW]W�

F� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU��$EVDW]���1U����XQG����GXUFK�GLH�:|UWHU��$EVDW]���6DW]�
��1XPPHU���XQG����XQG�GLH�:|UWHU��$EVDW]���1U����XQG����GXUFK�GLH�:|UWHU��$EVDW] ��6DW]���
1XPPHU���ELV����HUVHW]W�

G� ,Q�$EVDW]���6DW]���ZHUGHQ�QDFK�GHP�:RUW�Ä/lQGHU³�GLH�:|UWHU�ÄXQG�GDV�=ROONULPLQDODPW³�
HLQJHI�JW��

H� ,Q�$EVDW]��E�ZHUGHQ�QDFK�GHP�:RUW�Ä0RQDWV³ GLH�:|UWHU�ÄGLH�7lWLJNHLWVDXIQDKPH�VRZLH³
HLQJHI�JW��

I� $EVDW]����ZLUG�ZLH�IROJW�JHlQGHUW��

DD� ,Q�6DW]���ZLUG�GDV�:RUW�ÄEHL³ GXUFK�GLH�:RUWH�ÄDXI�$QWUDJ�GHV�%HWURIIHQHQ³ XQG�GDV�:RUW�
ÄPLWZLUNHQ³�GXUFK�GLH�:|UWHU�ÄGXUFKI�KUHQ�XQG�EHL�VROFKHQ�PLWZLUNHQ³�HUVHW]W�

EE� 6DW]���ZLUG�GXUFK�GLH�IROJHQGHQ�6lW]H�HUVHW]W��

Ä'LH� /XIWVLFKHUKHLWVEHK|UGH� GDUI� GHU� GLH� =XYHUOlVVLJNHLWV�EHUSU�IXQJ� YHUDQODVVHQGHQ�
6WHOOH�VLFKHUKHLWVHUKHEOLFKH�,QIRUPDWLRQHQ�QDFK�GHQ�$EVlW]HQ���XQG���VRZLH�GDV�(UJHEQLV�
GHU� =XYHUOlVVLJNHLWV�EHUSU�IXQJ� GHU� ]XYHUOlVVLJNHLWV�EHUSU�IWHQ� 3HUVRQ� �EHUPLWWHOQ��
6WDPPHQ�GLH�,QIRUPDWLRQHQ�YRQ�HLQHU GHU�LQ�$EVDW]���1XPPHU���RGHU�$EVDW]���JHQDQQWHQ�
%HK|UGH��LVW�HLQH�hEHUPLWWOXQJ�QXU�LP�(LQYHUQHKPHQ�PLW�GLHVHU�%HK|UGH�]XOlVVLJ�³�

J� )ROJHQGHU�$EVDW]����ZLUG�DQJHI�JW��
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±���±� 'UXFNVDFKH ��������

����Ä� :LGHUVSUXFK�XQG�$QIHFKWXQJVNODJH�JHJHQ�HLQHQ�:LGHUUXI�RGHU�HLQH�5�FNQDKPH�HL�
QHU�=XYHUOlVVLJNHLWVIHVWVWHOOXQJ�KDEHQ�NHLQH�DXIVFKLHEHQGH�:LUNXQJ�³�

�� 1DFK�����ZLUG�IROJHQGHU����D�HLQJHI�JW��

Ä���D�

*HPHLQVDPHV�/XIWVLFKHUKHLWVUHJLVWHU

��� 'LH�/XIWVLFKHUKHLWVEHK|UGHQ GHU�/lQGHU N|QQHQ�HLQ�JHPHLQVDPHV�/XIWVLFKHUKHLWVUHJLVWHU�
HUULFKWHQ XQG�I�KUHQ��LQ�GHP�I�U�=ZHFNH�GHV�$EVDW]HV���'DWHQ QDFK�$EVDW]�� YRQ�]XYHUOlVVLJNHLWV�
�EHUSU�IWHQ�3HUVRQHQ�QDFK�����$EVDW]���JHVSHLFKHUW�ZHUGHQ�G�UIHQ��'LH�/XIWVLFKHUKHLWVEHK|UGHQ�
QDFK�6DW]���N|QQHQ�VLFK�DXI�HLQH�DXVI�KUHQGH�6WHOOH�YHUVWlQGLJHQ��

��� 'DV�JHPHLQVDPH�/XIWVLFKHUKHLWVUHJLVWHU�GLHQW�

�� GHU�hEHUSU�IXQJ�GHU�=XYHUOlVVLJNHLW�QDFK�����VRZLH

�� GHU�'XUFKI�KUXQJ�YRQ�$XIVLFKWV��XQG�4XDOLWlWVNRQWUROOPD�QDKPHQ LP�6LQQH�YRQ�$QKDQJ�,,�
GHU�9HURUGQXQJ��(*��1U�����������GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����0lU]�
������EHU�JHPHLQVDPH�9RUVFKULIWHQ�I�U�GLH�6LFKHUKHLW�LQ�GHU�=LYLOOXIWIDKUW�XQG�]XU�$XIKHEXQJ�
GHU� 9HURUGQXQJ� �(*�� 1U�� ���������� �$%O�� /� ��� YRP� ���������� 6�� ��� $%O�� /� ���� YRP�
�����������6�������GLH�]XOHW]W�GXUFK�GLH�9HURUGQXQJ��(8��1U�����������$%O��/���YRP������������
6�����JHlQGHUW�ZRUGHQ�LVW���

��� ,P�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHU�ZHUGHQ�IROJHQGH�'DWHQ�JHVSHLFKHUW��

�� 1DPH��9RUQDPH��JHJHEHQHQIDOOV�*HEXUWVQDPH��*HEXUWVGDWXP�XQG�*HEXUWVRUW�GHU�]XYHUOlVVLJ�
NHLWV�EHUSU�IWHQ�3HUVRQHQ VRZLH

�� GLH�7DWVDFKH��GDVV

D� GLH�=XYHUOlVVLJNHLW�IHVWJHVWHOOW�ZXUGH��HLQVFKOLH�OLFK�GHU�IHVWVWHOOHQGHQ�%HK|UGH XQG�GHV�
'DWXPV�GHU�(QWVFKHLGXQJ��

E� GLH�=XYHUOlVVLJNHLW�YHUQHLQW�ZXUGH��HLQVFKOLH�OLFK�GHU�IHVWVWHOOHQGHQ�%HK|UGH XQG�GHV�'D�
WXPV�GHU�(QWVFKHLGXQJ��

F� HLQH�(QWVFKHLGXQJ��PLW�GHU�GLH�=XYHUOlVVLJNHLW�IHVWJHVWHOOW�ZXUGH��]XU�FNJHQRPPHQ�RGHU�
ZLGHUUXIHQ�ZRUGHQ� LVW�� HLQVFKOLH�OLFK�GHU� U�FNQHKPHQGHQ�RGHU�ZLGHUUXIHQGHQ�%HK|UGH�
XQG�GHV�'DWXPV�GHU�(QWVFKHLGXQJ��

��� 'LH�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQGHU��EHUPLWWHOQ�GHU�GDV�JHPHLQVDPH�/XIWVLFKHUKHLWV�
UHJLVWHU�I�KUHQGHQ�6WHOOH GLH 'DWHQ�QDFK�$EVDW]��� ,Q�GHQ�)lOOHQ�GHV�$EVDW]HV���1XPPHU���%XFKVWDEH�
E�XQG�F�GDUI�HLQH�hEHUPLWWOXQJ�GHU�'DWHQ�HUVW�HUIROJHQ��ZHQQ�GLH�GHU�6SHLFKHUXQJ�GHU�'DWHQ�]X�
JUXQGH�OLHJHQGH�(QWVFKHLGXQJ�XQDQIHFKWEDU�RGHU�VRIRUW YROO]LHKEDU�LVW� (QWIlOOW�GLH�9ROO]LHKEDUNHLW�
HLQHU�QDFK�$EVDW]���1XPPHU���%XFKVWDEH�E�XQG�F�HLQJHWUDJHQHQ�(QWVFKHLGXQJ�DXI�*UXQG�EHK|UGOL�
FKHU�RGHU�JHULFKWOLFKHU�(QWVFKHLGXQJ��VR�ZLUG�GLH�(LQWUDJXQJ�DXV�GHP�5HJLVWHU�HQWIHUQW�

��� 'LH�GDV�JHPHLQVDPH�/XIWVLFKHUKHLWVUHJLVWHU� I�KUHQGH�6WHOOH��EHUPLWWHOW�GHQ�/XIWVLFKHU�
KHLWVEHK|UGHQ�GHU�/lQGHU�XQG�GHV�%XQGHV DXI�GHUHQ�(UVXFKHQ�GLH�]X�HLQHU�3HUVRQ QDFK�$EVDW]���
JHVSHLFKHUWHQ�'DWHQ��VRZHLW�GLHV�]XU�(UI�OOXQJ�HLQHU�LQ�$EVDW]���JHQDQQWHQ�$XIJDEH�GXUFK�GLH�GDV�
(UVXFKHQ�VWHOOHQGH�/XIWVLFKHUKHLWVEHK|UGH�HUIRUGHUOLFK�LVW��'LH�'DWHQ�G�UIHQ�DXVVFKOLH�OLFK�]X�GHP�
LQ�6DW]���JHQDQQWHQ�=ZHFN�YHUZHQGHW�ZHUGHQ��

��� 'LH�GDV JHPHLQVDPH /XIWVLFKHUKHLWVUHJLVWHU�I�KUHQGH�6WHOOH��EHUPLWWHOW�GHQ�LQ�����$EVDW]�
��1XPPHU���JHQDQQWHQ�6WHOOHQ XQG�GHQ�I�U�GLH�$XVELOGXQJ�I�U�/XIWIDKUHU�YHUDQWZRUWOLFKHQ�$XVELO�
GXQJVEHWULHEHQ�DXI�GHUHQ�(UVXFKHQ�GLH�]X�HLQHU�3HUVRQ�QDFK�$EVDW]���1XPPHU ��XQG���%XFKVWDEH�D�
JHVSHLFKHUWHQ�'DWHQ��VRZHLW�GLHVH�'DWHQ�]XU�%HVWlWLJXQJ HLQHU�LKQHQ�YRUJHOHJWHQ�SRVLWLYHQ�%HVFKHL�
GXQJ�GHU�=XYHUOlVVLJNHLW�HUIRUGHUOLFK�VLQG��'LH�'DWHQ�G�UIHQ�DXVVFKOLH�OLFK�]X�GHP�LQ�6DW]���JH�
QDQQWHQ�=ZHFN�YHUZHQGHW�ZHUGHQ��1DFK�$EVFKOXVV�GHU�hEHUSU�IXQJ�VLQG�GLH��EHUPLWWHOWHQ�'DWHQ�
XQYHU]�JOLFK�]X�O|VFKHQ��
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'UXFNVDFKH �������� ±���±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

��� ,Q�GHP hEHUPLWWOXQJVHUVXFKHQ�QDFK�GHQ�$EVlW]HQ���XQG���VLQG�IROJHQGH�'DWHQ�GHU�EH�
WURIIHQHQ�3HUVRQ�DQ]XJHEHQ�

��� 1DPH��

��� 9RUQDPH���

��� JHJHEHQHQIDOOV�*HEXUWVQDPH��

���� *HEXUWVGDWXP�XQG��

��� *HEXUWVRUW�

'LH�hEHUPLWWOXQJ�GHU�'DWHQ�QDFK�GHQ�$EVlW]HQ���XQG���GDUI�QXU�HUIROJHQ��ZHQQ�GLH�LQ�GHP�
(UVXFKHQ�HQWKDOWHQHQ�'DWHQ�PLW�GHQ�LP�/XIWVLFKHUKHLWVUHJLVWHU�JHVSHLFKHUWHQ�'DWHQ�QDFK�$EVDW]���
1XPPHU����EHUHLQVWLPPHQ�

��� 'LH�hEHUPLWWOXQJ�XQG�GHU�$EUXI�GHU�'DWHQ�QDFK�GHQ�$EVlW]HQ�� ELV���HUIROJW�LP�DXWRPD�
WLVLHUWHQ�9HUIDKUHQ� 'LH�QDFK�$EVDW]���]XU�hEHUPLWWOXQJ�YHUSIOLFKWHWHQ�XQG�QDFK�GHQ�$EVlW]HQ���XQG�
��DEUXIEHUHFKWLJWHQ�6WHOOHQ�KDEHQ�GXUFK�JHHLJQHWH�WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH�0D�QDKPHQ�VL�
FKHU]XVWHOOHQ��GDVV�'DWHQ�QXU�YRQ�KLHU]X�EHIXJWHQ�3HUVRQHQ��EHUPLWWHOW�XQG�DEJHUXIHQ�ZHUGHQ�N|Q�
QHQ��6WHOOHQ�QDFK�����$EVDW]���1XPPHU���EHG�UIHQ�I�U�GDV�DXWRPDWLVLHUWH�9HUIDKUHQ�HLQHU�=XODVVXQJ�
GXUFK�GLH�I�U�GHQ�6LW]�GHV�8QWHUQHKPHQV�]XVWlQGLJH�/XIWVLFKHUKHLWVEHK|UGH��'LH�GDV�JHPHLQVDPH�
/XIWVLFKHUKHLWVUHJLVWHU�I�KUHQGH�6WHOOH�SURWRNROOLHUW�EHL�hEHUPLWWOXQJ�XQG�$EUXI�LP�DXWRPDWLVLHUWHQ�
9HUIDKUHQ

��� GLH��EHUPLWWHOQGH�RGHU�DEUXIHQGH�6WHOOH��

��� GLH��EHUPLWWHOWHQ�RGHU�DEJHUXIHQHQ�'DWHQ�XQG�

���� GHQ�=HLWSXQNW�GHU�hEHUPLWWOXQJ�RGHU�GHV�$EUXIV�

'LH�3URWRNROOGDWHQ�VLQG�QDFK�]ZHL�-DKUHQ�]X�O|VFKHQ��

��� )�U�GLH�/|VFKXQJ�GHU�LP�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHU�JHVSHLFKHUWHQ�'DWHQ�JLOW���
��$EVDW]����6DW]���1XPPHU���HQWVSUHFKHQG�³�

�� ,Q������$EVDW]��D�6DW]���ZHUGHQ�GLH�:|UWHU�ÄQDFK�GLHVHP�*HVHW]³ GXUFK�GLH�:|UWHU�ÄQDFK�$EVDW]�
�³�HUVHW]W�

$UWLNHO��

bQGHUXQJ�GHV�/XIWYHUNHKUVJHVHW]HV

'DV�/XIWYHUNHKUVJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����0DL�������%*%O��,�6��������
GDV�]XOHW]W�GXUFK�>«@�JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHlQGHUW��

�� ����ZLUG�ZLH�IROJW�JHlQGHUW��

D� ,Q�$EVDW]���6DW]���1XPPHU���ZHUGHQ�QDFK�GHP�:RUW�ÄEHGLHQHQ�³�GLH�:|UWHU�ÄXQG�NHLQH�=ZHL�
IHO�DQ�GHU�=XYHUOlVVLJNHLW�GHV�%HZHUEHUV�QDFK�����GHV�/XIWVLFKHUKHLWVJHVHW]HV�EHVWHKHQ�³ JH�
VWULFKHQ��

E� ,Q�$EVDW]���ZHUGHQ�QDFK�GHP�:RUW�ÄYRUOLHJHQ³ GLH�:|UWHU�ÄRGHU�=ZHLIHO�DQ�GHU�=XYHUOlVVLJNHLW�
QDFK�����GHV�/XIWVLFKHUKHLWVJHVHW]HV�EHVWHKHQ³�HLQJHI�JW��

�� ����D�ZLUG�ZLH�IROJW�JHlQGHUW��

D� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��

DD� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄHLQ�(LQIOXJ���hEHUIOXJ��RGHU�6WDUWYHUERW³ GXUFK�GLH�:|UWHU�
ÄHLQ�hEHUIOXJ���6WDUW��RGHU�/DQGHYHUERW³ HUVHW]W��

EE� 6DW]���ZLUG�DXIJHKREHQ��
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±���±� 'UXFNVDFKH ��������

E� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW�

Ä��� 'LH�$QIHFKWXQJVNODJH�JHJHQ�GLH�$QRUGQXQJ�QDFK�$EVDW]���KDW�NHLQH�DXIVFKLHEHQGH�
:LUNXQJ�³�

F� ,Q�$EVDW]���ZHUGHQ�GLH�:|UWHU�ÄLQ�HQJOLVFKHU�6SUDFKH³�JHVWULFKHQ�

$UWLNHO��

bQGHUXQJ�GHU�6WUDISUR]HVVRUGQXQJ

,Q�������$EVDW]���6DW]���GHU 6WUDISUR]HVVRUGQXQJ�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP����$SULO�
������%*%O��,�6���������������GLH�]XOHW]W�GXUFK�>«@�JHlQGHUW�ZRUGHQ�LVW��ZHUGHQ�QDFK�GHP�:RUW�Ä6SUHQJ�
VWRIIJHVHW]HV³ GLH�:|UWHU�Ä������$EVDW]���6DW]���1XPPHU���GHV�/XIWVLFKHUKHLWVJHVHW]HV³�HLQJHI�JW�

$UWLNHO��

bQGHUXQJ�GHV�%XQGHV]HQWUDOUHJLVWHUJHVHW]HV

,Q������$EVDW]���1XPPHU���GHV�%XQGHV]HQWUDOUHJLVWHUJHVHW]HV�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�
YRP�����6HSWHPEHU�������%*%O��,�6�������������,�6��������GDV�]XOHW]W�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�
����-XOL�������%*%O��,�6��������JHlQGHUW�ZRUGHQ�LVW��ZHUGHQ�QDFK�GHP�:RUW�Ä(UODXEQLVVH³�GLH�:|UWHU�
ÄVRZLH�GHQ�I�U�OXIWVLFKHUKHLWVUHFKWOLFKH�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ³�HLQJHI�JW���

$UWLNHO��

bQGHUXQJ�GHU�/XIWVLFKHUKHLWV�=XYHUOlVVLJNHLWV�EHUSU�IXQJVYHURUGQXQJ

'LH�/XIWVLFKHUKHLWV�=XYHUOlVVLJNHLWV�EHUSU�IXQJVYHURUGQXQJ�YRP�����0DL�������%*%O��,�6��������
GLH�]XOHW]W�GXUFK�$UWLNHO���GHU�9HURUGQXQJ�YRP����$SULO�������%*%O��,�6�������JHlQGHUW�ZRUGHQ�LVW��ZLUG�
ZLH�IROJW�JHlQGHUW��

�� ,Q�����$EVDW]���1XPPHU���ZLUG�GDV�:RUW�ÄPLW³ GXUFK�GLH�:|UWHU�ÄYRU�GHU³ HUVHW]W�XQG�GLH�:|UWHU�
Ä��YRU�GHU�(UWHLOXQJ�GHU�(UODXEQLV�I�U³�GXUFK�GDV�:RUW�ÄDOV³ HUVHW]W�

�� ����ZLUG�ZLH�IROJW�JHlQGHUW��

D� ,Q�$EVDW]���ZLUG�GLH�$QJDEH�ÄRGHU��³ GXUFK�GLH�$QJDEH�ÄELV��³ HUVHW]W�XQG�GLH�:|UWHU�ÄRGHU�
PLW�%HJLQQ�GHU�$XVELOGXQJ�DOV�/XIWIDKUHU³�ZHUGHQ�JHVWULFKHQ�

E� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW��

Ä��� 'HU�I�U�GLH�$XVELOGXQJ�I�U�/XIWIDKUHU�YHUDQWZRUWOLFKH�$XVELOGXQJVEHWULHE�WHLOW�GHU�
QDFK�����]XVWlQGLJHQ�/XIWVLFKHUKHLWVEHK|UGH�GLH�$XIQDKPH�GHU�$XVELOGXQJ�PLW��'HU�:HFKVHO�
HLQHV�$XVELOGXQJVEHWULHEV�LVW�GXUFK�GHQ�QHXHQ�$XVELOGXQJVEHWULHE�GHU�/XIWVLFKHUKHLWVEHK|UGH��
GLH�GLH�%HVFKHLQLJXQJ�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�DXVJHVWHOOW�KDW��DQ]X]HLJHQ��:LUG�GDV�
(UJHEQLV�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�]XU�FNJHQRPPHQ�RGHU�ZLGHUUXIHQ��GDUI�GLH�$XVELO�
GXQJ�QLFKW�IRUWJHI�KUW�ZHUGHQ�³�

�� ����ZLUG�ZLH�IROJW�JHlQGHUW��

D� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��

DD� ,Q�6DW]���ZHUGHQ�QDFK�GHP�:RUW� Ä/lQGHU³ GLH�:|UWHU�Ä��GLH�%XQGHVSROL]HL� VRZLH�GDV�
=ROONULPLQDODPW³�HLQJHI�JW��
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'UXFNVDFKH �������� ±���±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

EE� ,Q�6DW]���ZHUGHQ�QDFK�GHP�:RUW� Ä%XQGHV]HQWUDOUHJLVWHU³ GLH�:|UWHU� ÄXQG�GHP�(U]LH�
KXQJVUHJLVWHU� VRZLH� GLH�5HJLVWHUEHK|UGH� QDFK��� ���� GHU� 6WUDISUR]HVVRUGQXQJ� XP� HLQH�
$XVNXQIW�DXV�GHP�=HQWUDOHQ�6WDDWVDQZDOWVFKDIWOLFKHQ�9HUIDKUHQVUHJLVWHU³�HLQJHI�JW��

E� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��

DD� 1XPPHU���ZLUG�DXIJHKREHQ��

EE� 'LH�1XPPHUQ���ELV���ZHUGHQ�1XPPHUQ���ELV����

F� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�Ä����$EV����1U����XQG��³ GXUFK�GLH�:|UWHU�Ä����$EVDW]���
6DW]���1XPPHU���ELV��³�HUVHW]W�

�� ,Q�����$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�Ä����$EV����1U����ELV���XQG��³�GXUFK�GLH�:|UWHU�Ä����$EVDW]�
��6DW]��³�HUVHW]W�

�� ,Q�����1XPPHUQ���ELV���ZHUGHQ�MHZHLOV�QDFK�GHP�:RUW�Ä/lQGHU³�GLH�:|UWHU�ÄVRZLH�GDV�=ROONULPL�
QDODPW³�HLQJHI�JW��

�� ����ZLUG�ZLH�IROJW�JHlQGHUW��

D� ,Q�$EVDW]���ZHUGHQ�GLH�:|UWHU�Ä����$EV����1U����ELV���XQG��³ GXUFK�GLH�:|UWHU�Ä����$EVDW]���
6DW]��³�HUVHW]W�

E� 'HP $EVDW]���ZLUG�IROJHQGHU�6DW]�DQJHI�JW��

Ä%HL�)OXJVFK�OHUQ�VLQG�GHU�I�U�GLH�$XVELOGXQJ�I�U�/XIWIDKUHU�YHUDQWZRUWOLFKH�$XVELOGXQJVEH�
WULHE�VRZLH�GLH�I�U�GLH�$XIVLFKW��EHU�GLHVHQ�%HWULHE�]XVWlQGLJH�/XIWIDKUWEHK|UGH�]X�XQWHUULFK�
WHQ�³�

$UWLNHO��

bQGHUXQJ�GHU�9HURUGQXQJ��EHU�/XIWIDKUWSHUVRQDO

'LH�9HURUGQXQJ��EHU�/XIWIDKUWSHUVRQDO�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����)HEUXDU������
�%*%O��,�6��������GLH�]XOHW]W�GXUFK�$UWLNHO���GHU�9HURUGQXQJ�YRP�����'H]HPEHU�������%*%O��,�6��������
JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHlQGHUW��

�� �����ZLUG�ZLH�IROJW�JHlQGHUW��

D� ,Q�$EVDW]���6DW] ��1XPPHU�� ZLUG %XFKVWDEH�D ZLH�IROJW�JHIDVVW��

ÄD�� GLH�VLFK�HUVWPDOV�XP�HLQH�(UODXEQLV�I�U�GDV�)�KUHQ�HLQHV�/XIWIDKU]HXJV�QDFK�����$EVDW]���
6DW]���1XPPHU���ELV���XQG���GHV�/XIWYHUNHKUVJHVHW]HV�EHZHUEHQ��

DD� HLQH�%HVFKHLQLJXQJ�GHU�]XVWlQGLJHQ�/XIWVLFKHUKHLWVEHK|UGH��EHU�GLH�)HVWVWHOOXQJ�GHU�
=XYHUOlVVLJNHLW�QDFK�����$EVDW]���GHV�/XIWVLFKHUKHLWVJHVHW]HV�RGHU

EE�� HLQH�%HVFKHLQLJXQJ��EHU�HLQH�JOHLFKZHUWLJH�hEHUSU�IXQJ�QDFK�����$EVDW]���GHV�/XIW�
VLFKHUKHLWVJHVHW]HV�³�

E� $EVDW]���ZLUG�DXIJHKREHQ��

�� �����$EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�

D� 6DW]���ZLUG�DXIJHKREHQ��

E� ,Q�GHP�QHXHQ�6DW]���ZLUG�LQ�GHP�6DW]WHLO�YRU�1XPPHU���GDV�:RUW�ÄIHUQHU³ JHVWULFKHQ��
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±���±� 'UXFNVDFKH ��������

$UWLNHO��

bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GHQ�%HWULHE�GHV�=HQWUDOHQ�6WDDWVDQZDOWVFKDIWOLFKHQ�9HUIDK�
UHQVUHJLVWHUV

,Q�����$EVDW]���GHU 9HURUGQXQJ��EHU�GHQ�%HWULHE�GHV�=HQWUDOHQ�6WDDWVDQZDOWVFKDIWOLFKHQ�9HUIDK�
UHQVUHJLVWHUV�YRP�����6HSWHPEHU�������%*%O��,�6���������GLH�>«@�JHlQGHUW�ZRUGHQ�LVW��ZLUG QDFK�1XPPHU�
�E��GLH�IROJHQGH�1XPPHU��F��HLQJHI�JW��

Ä�F� GLH�/XIWVLFKHUKHLWVEHK|UGHQ�QDFK�0D�JDEH�GHV�������$EVDW] ��6DW]���GHU�6WUDISUR]HVVRUGQXQJ�XQG�
GHV�����$EVDW]���6DW]���1XPPHU ��GHV�/XIWVLFKHUKHLWVJHVHW]HV�³�

$UWLNHO��

,QNUDIWWUHWHQ

'LHVHV�*HVHW]�WULWW�DP�7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW��
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

%HJU�QGXQJ

$��$OOJHPHLQHU�7HLO

,� 5HJHOXQJV]LHO�XQG��LQKDOW

'HU�]LYLOH�/XIWYHUNHKU�XQWHUOLHJW�DXI�*UXQG�VHLQHU�6\PEROWUlFKWLJNHLW�VRZLH�ZHJHQ�GHU�LP�$QVFKODJVIDOO�
HLQ]XNDONXOLHUHQGHQ�KRKHQ�2SIHU]DKOHQ�� JUDYLHUHQGHQ�ZLUWVFKDIWOLFKHQ�XQG� LQIUDVWUXNWXUHOOHQ�6FKlGHQ�
XQG�HUKHEOLFKHQ�PHGLDOHQ�$XIPHUNVDPNHLW�XQYHUlQGHUW HLQHU�EHVRQGHUHQ�*HIlKUGXQJ��(LQH�GHU�JU|�WHQ�
%HGURKXQJHQ�VWHOOHQ�GDEHL�$QJULIIH�YRQ�VRJHQDQQWHQ�,QQHQWlWHUQ�GDU��DOVR�YRQ�3HUVRQHQ��GLH�EHVRQGHUHQ�
=XJDQJ�]X�(LQULFKWXQJHQ�XQG�$EOlXIHQ�GHV�/XIWYHUNHKUV�KDEHQ��)�U�WHUURULVWLVFKH�*UXSSLHUXQJHQ�LVW�GLH�
5HNUXWLHUXQJ�VROFKHU�3HUVRQHQ�YRQ�JUR�HU�%HGHXWXQJ��GD�GHUHQ�VSlWHUHU�(LQVDW]�HLQ�ZLUNXQJVYROOHV�,Q�
VWUXPHQW�]XU�%HJ�QVWLJXQJ�GHU�7DWSODQXQJ�XQG�RGHU��DXVI�KUXQJ�GDUVWHOOHQ�NDQQ��'LH�0RWLYDWLRQ�SRWHQ�
WLHOOHU�,QQHQWlWHU��$QVFKODJVSODQXQJHQ�]X�XQWHUVW�W]HQ�E]Z��GLHVH�LQ�GHU�)ROJH�DXFK�XP]XVHW]HQ��NDQQ�
GDEHL�PDQQLJIDOWLJ� VHLQ��6RZRKO� ILQDQ]LHOOH�$QUHL]H� DOV� DXFK� H[WUHPLVWLVFKH�� SROLWLVFKH�RGHU� UHOLJL|VH�
:HOWDQVFKDXXQJHQ�RGHU�DOOJHPHLQNULPLQHOOH�%HZHJJU�QGH��]�%��(USUHVVXQJ��%HVWHFKXQJ��VLQG�DOV�P|J�
OLFKH�8UVDFKHQ�]X�QHQQHQ��9RU�GLHVHP�+LQWHUJUXQG�ZLUG�HIIHNWLYHQ�*HJHQPD�QDKPHQ�JHJHQ�,QQHQWlWHU�
DXFK�DXI�LQWHUQDWLRQDOHU�XQG�HXURSlLVFKHU�(EHQH�HLQH�KRKH�3ULRULWlW�EHLJHPHVVHQ��YJO��81�6LFKHUKHLWVUH�
VROXWLRQ������������� 'XUFKI�KUXQJVYHURUGQXQJ��(8�����������GHU�.RPPLVVLRQ�YRP�����-DQXDU�����
]XU�bQGHUXQJ�GHU�'XUFKI�KUXQJVYHURUGQXQJ��(8������������LQ�%H]XJ�DXI�3Ul]LVLHUXQJ��+DUPRQLVLHUXQJ�
XQG�9HUHLQIDFKXQJ�VRZLH�GLH�9HUVWlUNXQJ�EHVWLPPWHU�VSH]LILVFKHU�/XIWVLFKHUKHLWVPD�QDKPHQ��$%O��/�
���YRP������������6�������

$OV�]HQWUDOH�0D�QDKPH�]XP�6FKXW]�YRU�$QJULIIHQ�YRQ�,QQHQWlWHUQ�VLHKW�GDV�/XIWVLFKHUKHLWVJHVHW]��/XIW�
6L*��LQ�����HLQH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�DOOHU�OXIWVLFKHUKHLWVUHOHYDQWHQ�3HUVRQHQ�YRU��+LHUEHL�KDW�GLH�
/XIWVLFKHUKHLWVEHK|UGH�GLH�=XYHUOlVVLJNHLW�GHV�%HWURIIHQHQ�DXI�*UXQG�HLQHU�P|JOLFKVW�XPIDVVHQGHQ�*H�
VDPWZ�UGLJXQJ�GHV�(LQ]HOIDOOHV�]X�EHZHUWHQ��1DFK�JHOWHQGHU�5HFKWVODJH�N|QQHQ�GLH�/XIWVLFKHUKHLWVEH�
K|UGHQ�DOOHUGLQJV�JHZLVVH�VLFKHUKHLWVUHOHYDQWH�,QIRUPDWLRQHQ��GLH�EHL�DQGHUHQ�%HK|UGHQ�YRUKDQGHQ�VLQG��
QLFKW�LP�5DKPHQ�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�EHU�FNVLFKWLJHQ��'LHV�EHWULIIW�'DWHQ�GHU�%XQGHVSROL]HL�
XQG�GHV�=ROONULPLQDODPWHV�VRZLH�$XVN�QIWH�DXV�GHP�(U]LHKXQJVUHJLVWHU�XQG�GHP�=HQWUDOHQ�6WDDWVDQ�
ZDOWVFKDIWOLFKHQ�9HUIDKUHQVUHJLVWHU��0LW� GLHVHP�*HVHW]HQWZXUI� VROOHQ� I�U� GLH�/XIWVLFKHUKHLWVEHK|UGHQ�
HQWVSUHFKHQGH�%HIXJQLVVH�]XU�,QIRUPDWLRQVJHZLQQXQJ�HLQJHUlXPW�XQG�VR�YHUEHVVHUWH�9RUDXVVHW]XQJHQ�
I�U�GLH�XPIDVVHQGH�%HZHUWXQJ�GHU�=XYHUOlVVLJNHLW�JHVFKDIIHQ�ZHUGHQ�

'HV�:HLWHUHQ�ZHUGHQ�GLH�5HJHOXQJHQ�I�U�/XIWIDKUHU�DQ�GLH�EHVWHKHQGHQ�5HJHOXQJHQ�I�U�DQGHUH��EHUSU��
IXQJVSIOLFKWLJH�3HUVRQHQ�DQJHJOLFKHQ��(LQH�HUIROJUHLFK�DEJHVFKORVVHQH�=XYHUOlVVLJNHLW�PXVV�QXQ�I�U�DOOH�
�EHUSU�IXQJVSIOLFKWLJHQ�3HUVRQHQ�HLQKHLWOLFK�DE�GHP�=HLWSXQNW�GHV�EHVRQGHUHQ�=XJDQJV�]X�GHQ�(LQULFK�
WXQJHQ�RGHU�$EOlXIHQ�GHV�/XIWYHUNHKUV�EHVWHKHQ��E]JO��GHU�/XIWIDKUHU�QDFK�����$EVDW]���6DW]���1XPPHU�
��/XIW6L*�EHGHXWHW�GLHV�YRU�GHU�$XIQDKPH�HLQHU�HQWVSUHFKHQGHQ�$XVELOGXQJ��'XUFK�GLHVH�$QJOHLFKXQJ�
]XU�(UK|KXQJ�GHU�6LFKHUKHLW�NDQQ�]XJOHLFK�GLH�(UODXEQLVHUWHLOXQJ�QDFK�����$EVDW]���1XPPHU���GHV�/XIW�
YHUNHKUVJHVHW]HV� �/XIW9*�� YRQ� GHU� OXIWVLFKHUKHLWVUHFKWOLFKHQ� =XYHUOlVVLJNHLWV�EHUSU�IXQJ� HQWNRSSHOW�
XQG�GDPLW�GHQ�%HGHQNHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�LP�+LQEOLFN�DXI�GLHVHQ�5HJHOXQJVDQVDW]�5HFK�
QXQJ�JHWUDJHQ�ZHUGHQ���

0LW�GHP�*HVHW]HQWZXUI�VROO�]XGHP�GLH�0|JOLFKNHLW�]XU�(LQI�KUXQJ�HLQHV�JHPHLQVDPHQ�/XIWVLFKHUKHLWV�
UHJLVWHUV�JHVFKDIIHQ�ZHUGHQ��'LHVHV�5HJLVWHU�Z�UGH�YRQ�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQGHU�HUULFKWHW�
XQG�JHI�KUW�ZHUGHQ�XQG�DNWXHOOH�,QIRUPDWLRQHQ�]XP�%HVWDQG�XQG�6WDWXV�DOOHU�OXIWVLFKHUKHLWVUHFKWOLFKHQ�
=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�HQWKDOWHQ��0LW�GHP�5HJLVWHU�N|QQWH�GDV�6LFKHUKHLWVQLYHDX�GHU�=XYHUOlV�
VLJNHLWV�EHUSU�IXQJ�GHXWOLFK�DQJHKREHQ�ZHUGHQ��(V�Z�UGH�GDV�9HUIDKUHQ�YHUEHVVHUQ�XQG�YHUHLQIDFKHQ�
XQG�VR�GLH�GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�GXUFKI�KUHQGHQ�%HK|UGHQ�HQWODVWHQ��6FKOLH�OLFK�ZHUGHQ�
GLH�0|JOLFKNHLWHQ� LQWHUQDWLRQDOHU�.RRSHUDWLRQ�JHVWlUNW�� LQGHP�HLQH�HUZHLWHUWH�0LWZLUNXQJ�GHU�/XIWVL�
FKHUKHLWVEHK|UGHQ�EHL�hEHUSU�IXQJHQ�GXUFK�DXVOlQGLVFKH�6WHOOHQ�HUP|JOLFKW�ZLUG��0LW�GLHVHQ�5HJHOXQ�
JHQ�ZHUGHQ�JHHLJQHWH�XQG�ZLUNVDPH�0HFKDQLVPHQ�]XU�*HZlKUOHLVWXQJ�GHV�,QIRUPDWLRQVDXVWDXVFKV�EHL�
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�DXI�QDWLRQDOHU�(EHQH�XQG�PLW�DQGHUHQ�6WDDWHQ�LP�6LQQH�GHV�HXURSlLVFKHQ�
/XIWVLFKHUKHLWVUHFKWV� JHVFKDIIHQ� �YJO�� =LIIHU� ������� GHV�$QKDQJV� GHU�'XUFKI�KUXQJVYHURUGQXQJ� �(8��
������������

=XU�(UUHLFKXQJ�GHU�YRUJHQDQQWHQ�=LHOH�VLQG�JHVHW]OLFKH�bQGHUXQJHQ�LP�/XIWVLFKHUKHLWVJHVHW]��LP�/XIW�
YHUNHKUVJHVHW]�� LQ�GHU�6WUDISUR]HVVRUGQXQJ�XQG� LP�%XQGHV]HQWUDOUHJLVWHUJHVHW]�YRUJHVHKHQ� VRZLH�� DOV�
HUIRUGHUOLFKH�)ROJHlQGHUXQJHQ��LQ�GHU�/XIWVLFKHUKHLWV�=XYHUOlVVLJNHLWV�EHUSU�IXQJVYHURUGQXQJ��GHU�9HU�
RUGQXQJ��EHU�/XIWIDKUWSHUVRQDO�XQG�GHU�9HURUGQXQJ��EHU�GHQ�%HWULHE�GHV�=HQWUDOHQ�6WDDWVDQZDOWVFKDIW�
OLFKHQ�9HUIDKUHQVUHJLVWHUV�

,,� *HVHW]JHEXQJVNRPSHWHQ]�GHV %XQGHV

'LH�*HVHW]JHEXQJVNRPSHWHQ]�GHV�%XQGHV�HUJLEW�VLFK�DXV�$UWLNHO����$EVDW]���1XPPHU����/XIWYHUNHKU��
XQG�$UWLNHO����$EVDW]���1XPPHU����JHULFKWOLFKHV�9HUIDKUHQ��GHV�*UXQGJHVHW]HV��

,,,� 9HUHLQEDUNHLW�PLW�GHP�5HFKW�GHU�(XURSlLVFKHQ�8QLRQ�XQG�Y|ONHUUHFKWOLFKHQ�9HUWUlJHQ

'HU�*HVHW]HQWZXUI�LVW�PLW�GHP�5HFKW�GHU�(XURSlLVFKHQ�8QLRQ�XQG�Y|ONHUUHFKWOLFKHQ�9HUWUlJHQ��GLH�GLH�
%XQGHVUHSXEOLN�'HXWVFKODQG�JHVFKORVVHQ�KDW��YHUHLQEDU��0LW�GHP�*HVHW]HQWZXUI�ZLUG�LQ�HLQHP�9HUWUDJV�
YHUOHW]XQJVYHUIDKUHQ�JHlX�HUWHQ�%HGHQNHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�]X�GHP�5HJHOXQJVDQVDW]��EHU�
=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�I�U�/XIWIDKUHU�5HFKQXQJ�JHWUDJHQ�XQG�GHU�,QIRUPDWLRQVDXVWDXVFK�EHL�=X�
YHUOlVVLJNHLWV�EHUSU�IXQJHQ�LP�6LQQH�GHV�HXURSlLVFKHQ�/XIWVLFKHUKHLWVUHFKWV�YHUEHVVHUW��

,9� *HVHW]HVIROJHQ

'LH�5HJHOXQJHQ�WUDJHQ�]XP�EHVVHUHQ�6FKXW]�GHU�|IIHQWOLFKHQ�6LFKHUKHLW�EHL��

�� 5HFKWV��XQG�9HUZDOWXQJVYHUHLQIDFKXQJ

'HU�*HVHW]HQWZXUI�I�KUW�LQVEHVRQGHUH�GXUFK�GLH�(LQI�KUXQJ�HLQHV�/XIWVLFKHUKHLWVUHJLVWHUV�]X�HLQHU�9HU�
ZDOWXQJVYHUHLQIDFKXQJ���

�� 1DFKKDOWLJNHLWVDVSHNWH

'HU�*HVHW]HQWZXUI�VWHKW�LP�(LQNODQJ�PLW�GHQ�/HLWJHGDQNHQ�GHU�%XQGHVUHJLHUXQJ�]XU�QDFKKDOWLJHQ�(QW�
ZLFNOXQJ�LP�6LQQH�GHU�1DWLRQDOHQ�1DFKKDOWLJNHLWVVWUDWHJLH��'LH�:LUNXQJHQ�GHV�*HVHW]HQWZXUIV�]LHOHQ�
DXI�HLQH�QDFKKDOWLJH�(QWZLFNOXQJ��ZHLO�HU�GLH�0|JOLFKNHLWHQ�GHU�/XIWVLFKHUKHLWVEHK|UGHQ�]XP�6FKXW]�GHV�
]LYLOHQ�/XIWYHUNHKUV�YHUEHVVHUW�XQG�GDPLW�]XU�(UK|KXQJ�GHU�6LFKHUKHLW�GHU�$OOJHPHLQKHLW�EHLWUlJW��

�� +DXVKDOWVDXVJDEHQ�RKQH�(UI�OOXQJVDXIZDQG�

%XQG

%HWHLOLJXQJ�GHU�%XQGHVSROL]HL�DQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�

'HU�MlKUOLFKH�$XIZDQG��GHU�EHL�GHU�%XQGHVSROL]HL�GXUFK�GLH�N�QIWLJH�UHJHOKDIWH�%HWHLOLJXQJ�DQ�GHQ�=X�
YHUOlVVLJNHLWV�EHUSU�IXQJHQ�HQWVWHKW��ZLUG�DXI�UXQG�(XUR���0LR��(XUR�JHVFKlW]W��+LHULQ�HQWKDOWHQ�VLQG�HLQ�
MlKUOLFKHU�3HUVRQDODXIZDQG�LQ�+|KH�YRQ�FD������0LR��(XUR VRZLH�HLQ�MlKUOLFKHU�VDFKEH]RJHQHU�$XIZDQG�
LQ�+|KH�YRQ�FD����������(XUR���

'HU�YRUVWHKHQG�EH]LIIHUWH�(UI�OOXQJVDXIZDQG�HUJLEW�VLFK�DXV�GHU�YRUJHVHKHQHQ�UHJHOKDIWHQ�%HWHLOLJXQJ�
GHU�%XQGHVSROL]HL�EHL�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ��I�U�GLH�]XU�hEHUPLWWOXQJ�GHU�EHL�GHU�%XQGHVSROL]HL�
YRUKDQGHQHQ�,QIRUPDWLRQHQ�DQ�GLH�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQGHU�PHKU�3HUVRQDO�XQG�HQWVSUHFKHQGH�
$UEHLWVSODW]DXVVWDWWXQJ�EHQ|WLJW�ZLUG�
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

hEHUVLFKW�%�URNUDWLHNRVWHQ�LQ�(XUR

9RUJDEH�3UR]HVV

3HUVRQDO�DXI�
ZDQG�MlKUOLFK

3HUVRQDO�
DXIZDQG�
HLQPDOLJ

6DFKDXI�
ZDQG�MlKU�

OLFK

6DFKDXIZDQG�
HLQPDOLJ

6RQVWLJH�
.RVWHQ

(LQEH]LHKXQJ� %XQGHVSR�
OL]HL� LQ� =XYHUOlVVLJNHLWV�
�EHUSU�IXQJ� JHPl�� �� ��
$EVDW]���1XPPHU���/XIW�
6L*

�5HJHODEIUDJHEHK|UGH�

������������ ����������

*HVDPW
������������

=XU�$XIZDQGVEHUHFKQXQJ�LVW�GDV�]X�HUZDUWHQGH�$EIUDJHDXINRPPHQ�EHL�GHU�%XQGHVSROL]HL�PD�JHEOLFK��
+LHUI�U�ZXUGHQ�GLH�EXQGHVZHLWHQ�$QWUDJV]DKOHQ�DXV�GHQ�-DKUHQ���������� ����)lOOH��XQG���������� ����
)lOOH��EHU�FNVLFKWLJW�

3HUVRQDODXIZDQG��

'LH�%XQGHVSROL]HL�ZLUG�QDFK�GHP�,QNUDIWWUHWHQ�GHU�1HXUHJHOXQJ�DQ�DOOHQ�$QIUDJHQ�GHU�/DQGHVOXIWVLFKHU�
KHLWVEHK|UGHQ� ]XU� =XYHUOlVVLJNHLWV�EHUSU�IXQJ� EHWHLOLJW�� $XV� GLHVHU� $XIJDEH� UHVXOWLHUW� HLQ� NRQNUHWHU�
0HKUEHGDUI�DQ�3ROL]HLYROO]XJVEHDPWHQ�LQ�+|KH�YRQ����6WHOOHQ��ZRYRQ�YLHU�'LHQVWSRVWHQ�LP�JHKREHQHQ�
3ROL]HLYROO]XJVGLHQVW�XQG����'LHQVWSRVWHQ�LP�PLWWOHUHQ�3ROL]HLYROO]XJVGLHQVW�DQIDOOHQ��

6DFKDXVJDEHQ

'LH�6DFKDXVJDEHQ�HUJHEHQ�VLFK�DXV�GHP�I�U�GDV�]XVlW]OLFKH�3HUVRQDO�HUIRUGHUOLFKHQ�5DXPEHGDUI�XQG�GHU�
$UEHLWVSODW]DXVVWDWWXQJ�

%HWHLOLJXQJ�GHV�=ROONULPLQDODPWHV�DQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ��

'XUFK�GLH�N�QIWLJH�UHJHOKDIWH�%HWHLOLJXQJ�GHV�=ROONULPLQDODPWHV�DQ�GHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�
HQWVWHKHQ� ��EHJLQQHQG�PLW�GHU�$XIQDKPH�GHV�:LUNEHWULHEV� ��EHLP�=ROONULPLQDODPW� LQ�GHQ�HUVWHQ�YLHU�
-DKUHQ�MlKUOLFKH�$XVJDEHQ�ZLH�IROJW���

-DKU��� -DKU��� -DKU��� -DKU���

��������(XUR� ��������(XUR� ��������(XUR� ��������(XUR�

$E�GHP����-DKU�HQWVWHKHQ�EHLP�=ROONULPLQDODPW�MlKUOLFKH�$XVJDEHQ�LQ�+|KH�YRQ���������(XUR��

'LH�YRUVWHKHQG�GDUJHVWHOOWHQ�MlKUOLFKHQ�$XVJDEHQ�EHU�FNVLFKWLJHQ�GLH�EXQGHVZHLW�HUPLWWHOWHQ�$QWUDJV�
]DKOHQ�GHV�-DKUHV������XQG�VHW]WHQ�VLFK�LP�'HWDLO�DXV�3HUVRQDO��XQG�6DFKDXVJDEHQ�ZLH�IROJW�]XVDPPHQ���

3HUVRQDODXVJDEHQ��

sŽƌŐĂďĞ &ĂůůǌĂŚů

:ćŚƌůŝĐŚĞ� WĞƌͲ
ƐŽŶĂůŬŽƐƚĞŶ�
ŐĞƐĂŵƚ� ϭ͘� :ĂŚƌ�
;�ƵƌŽͿ

:ćŚƌůŝĐŚĞ� WĞƌͲ
ƐŽŶĂůŬŽƐƚĞŶ�
ŐĞƐĂŵƚ�Ϯ͘�:ĂŚƌ�
;�ƵƌŽͿ

:ćŚƌůŝĐŚĞ� WĞƌͲ
ƐŽŶĂůŬŽƐƚĞŶ�
ŐĞƐĂŵƚ�ϯ͘�:ĂŚƌ�
;�ƵƌŽͿ

:ćŚƌůŝĐŚĞ� WĞƌͲ
ƐŽŶĂůŬŽƐƚĞŶ�
ŐĞƐĂŵƚ�ϰ͘�:ĂŚƌ�
;�ƵƌŽͿ

:ćŚƌůŝĐŚĞ� WĞƌͲ
ƐŽŶĂůŬŽƐƚĞŶ�
ŐĞƐĂŵƚ� ϱ͘�
:ĂŚƌ�;�ƵƌŽͿ

DĞŚƌĂƵĨǁĂŶĚ� ǁĞŐĞŶ�
�ƵƌĐŚĨƺŚƌƵŶŐ�ǀŽŶ�^ŝĐŚĞƌͲ
ŚĞŝƚƐĂŶĨƌĂŐĞŶ� ;�ƌƐƚĂŶĨƌĂͲ
ŐĞŶͿ ϮϯϮ͘ϰϯϱ ϯϬϰ͘ϭϯϳ ϯϬϰ͘ϭϯϳ ϯϬϰ͘ϭϯϳ ϯϬϰ͘ϭϯϳ ϯϬϰ͘ϭϯϳ

�ĞŝƚƌĞůĞǀĂŶƚĞ� WƌƺĨĨćůůĞ�
ĂƵƐ� tŝĞĚĞƌŚŽůƵŶŐƐƉƌƺͲ
ĨƵŶŐĞŶ��

ϭ͘�:ĂŚƌ Ϯϱ͘ϬϬϬ Ϯϱ͘ϮϯϮ
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

Ϯ͘�:ĂŚƌ ϱϬ͘ϬϬϬ ϰϵ͘ϴϳϮ

ϯ͘�:ĂŚƌ ϳϱ͘ϬϬϬ ϳϰ͘ϯϰϵ

ϰ͘�:ĂŚƌ ϭϬϬ͘ϬϬϬ ϵϴ͘ϵϴϴ

ϱ͘�:ĂŚƌ ϭϮϱ͘ϬϬϬ ϭϮϰ͘ϮϮϭ

DĞŚƌĂƵĨǁĂŶĚ� /d� Ͳ� &ĂĐŚͲ
ǀĞƌĨĂŚƌĞŶƐĞŶƚǁŝĐŬůƵŶŐ�
ƵŶĚ�^ǇƐƚĞŵďĞƚƌĞƵƵŶŐ� ϳϱ͘ϱϵϱ ϳϱ͘ϱϵϱ ϳϱ͘ϱϵϱ ϳϱ͘ϱϵϱ ϳϱ͘ϱϵϱ

^ƵŵŵĞ ϰϬϰ͘ϵϲϰ ϰϮϵ͘ϲϬϰ ϰϱϰ͘Ϭϴϭ ϰϳϴ͘ϳϮϬ ϱϬϯ͘ϵϱϯ

'LH�KLHU�GDUJHVWHOOWHQ�$XVJDEHQ�HQWVSUHFKHQ�XQJHIlKU�VLHEHQ 6WHOOHQ�LP����ELV����-DKU�XQG�DFKW�6WHOOHQ�DE�
GHP����-DKU��

6DFKNRVWHQ��

sŽƌŐĂďĞ &ĂůůǌĂŚů
:ćŚƌůŝĐŚĞ� ^ĂĐŚͲ
ŬŽƐƚĞŶ� ϭ͘� :ĂŚƌ�
;�ƵƌŽͿ

:ćŚƌůŝĐŚĞ�
^ĂĐŚͲŬŽƐƚĞŶ�Ϯ͘�
:ĂŚƌ�;�ƵƌŽͿ

:ćŚƌůŝĐŚĞ�
^ĂĐŚͲŬŽƐƚĞŶ�ϯ͘�
:ĂŚƌ�;�ƵƌŽͿ

:ćŚƌůŝĐŚĞ�^ĂĐŚͲ
ŬŽƐƚĞŶ� ϰ͘� :ĂŚƌ�
;�ƵƌŽͿ

:ćŚƌůŝĐŚĞ�
^ĂĐŚͲŬŽƐƚĞŶ�ϱ͘�
:ĂŚƌ�;�ƵƌŽͿ

DĞŚƌĂƵĨǁĂŶĚ� ǁĞŐĞŶ�
�ƵƌĐŚĨƺŚƌƵŶŐ� ǀŽŶ� ^ŝͲ
ĐŚĞƌŚĞŝƚƐĂŶĨƌĂŐĞŶ� ;�ƌƐƚͲ
ĂŶĨƌĂŐĞŶͿ ϮϯϮ͘ϰϯϱ ϭϬϲ͘ϮϮϬ ϭϬϲ͘ϮϮϬ ϭϬϲ͘ϮϮϬ ϭϬϲ͘ϮϮϬ ϭϬϲ͘ϮϮϬ

�ĞŝƚƌĞůĞǀĂŶƚĞ� WƌƺĨĨćůůĞ�
ĂƵƐ� tŝĞĚĞƌŚŽůƵŶŐƐƉƌƺͲ
ĨƵŶŐĞŶ

ϭ͘�:ĂŚƌ Ϯϱ͘ϬϬϬ ϴ͘ϴϭϰ

Ϯ͘�:ĂŚƌ ϱϬ͘ϬϬϬ ϭϳ͘ϰϬϮ

ϯ͘�:ĂŚƌ ϳϱ͘ϬϬϬ Ϯϱ͘ϵϵϬ

ϰ͘�:ĂŚƌ ϭϬϬ͘ϬϬϬ ϯϰ͘ϱϳϴ

ϱ͘�:ĂŚƌ ϭϮϱ͘ϬϬϬ ϰϯ͘ϯϵϮ

DĞŚƌĂƵĨǁĂŶĚ� /d� Ͳ� &ĂĐŚͲ
ǀĞƌĨĂŚƌĞŶƐĞŶƚǁŝĐŬůƵŶŐ�
ƵŶĚ�^ǇƐƚĞŵďĞƚƌĞƵƵŶŐ� Ϯϭ͘ϰϬϬ Ϯϭ͘ϰϬϬ Ϯϭ͘ϰϬϬ Ϯϭ͘ϰϬϬ Ϯϭ͘ϰϬϬ

^ƵŵŵĞ ϭϯϲ͘ϰϯϰ ϭϰϱ͘ϬϮϮ ϭϱϯ͘ϲϭϬ ϭϲϮ͘ϭϵϴ ϭϳϭ͘ϬϭϮ

)�U�GLH�%HDUEHLWXQJ�GHU�HLQJHKHQGHQ�(UVW�EHUSU�IXQJHQ�ZLUG�HLQH�GXUFKVFKQLWWOLFKH�%HDUEHLWXQJV]HLW�YRQ�
]ZHL�0LQXWHQ�)DOO�YHUDQVFKODJW��

%H]�JOLFK�GHU�:LHGHUKROXQJV�EHUSU�IXQJHQ�ZLUG�ELV�]XP����-DKU�HLQ�MlKUOLFKHU�$XIZXFKV�GHV�KLHUPLW�
HLQKHUJHKHQGHQ�IDOOEH]RJHQHQ�1DFKSU�IDXIZDQGV�XQWHUVWHOOW��$XIJUXQG�HQWVSUHFKHQGHU�/|VFKXQJHQ�LVW�
YRQ�HLQHU�ZHLWHUHQ�=XQDKPH��EHU�GDV����-DKU�KLQDXV�QLFKW�DXV]XJHKHQ��VRGDVV�DE�GLHVHP�=HLWSXQNW�LQ�
%H]XJ�DXI�]HLWUHOHYDQWH�3U�IIlOOH�DXV�:LHGHUKROXQJV�EHUSU�IXQJHQ��%HDUEHLWXQJV]HLW�GXUFKVFKQLWWOLFK����
6HNXQGHQ�)DOO��ZHLWHUKLQ�HLQH�MlKUOLFKH�)DOO]DKO�YRQ���������DQ]XQHKPHQ�LVW��

/XIWVLFKHUKHLWVUHJLVWHU

'XUFK� GLH� (UVWHOOXQJ� GHV� /XIWVLFKHUKHLWVUHJLVWHUV� HQWVWHKHQ� I�U� GHQ�%XQG�$XVJDEHQ� LQ�+|KH� YRQ� FD��
��������(XUR��'LH�YRUVWHKHQG�EH]LIIHUWHQ�$XVJDEHQ�HUJHEHQ�VLFK�GDEHL�DXV�JHVFKlW]WHQ�$XVJDEHQ�I�U�GLH�
6RIWZDUH�LQ�+|KH�YRQ�FD���������(XUR�XQG�P|JOLFKHQ�ZHLWHUHQ�$XVJDEHQ�I�U�GLH�+DUGZDUH�LQ�+|KH�YRQ�
FD���������(XUR��

'HU�HQWVWHKHQGH�0HKUEHGDUI�DQ�6DFK��XQG�3HUVRQDOPLWWHOQ�EHLP�%XQG�VROO�ILQDQ]LHOO�XQG�VWHOOHQPl�LJ�LP�
MHZHLOLJHQ�(LQ]HOSODQ�DXVJHJOLFKHQ�ZHUGHQ��
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

/lQGHU

'HU�MlKUOLFKH�$XIZDQG��GHU�EHL�GHQ�/lQGHUQ�LQVEHVRQGHUH�DXIJUXQG�GHU�UHJHOKDIWHQ�%HWHLOLJXQJ�YRQ�%XQ�
GHVSROL]HL�XQG�=ROONULPLQDODPW�DQ�GHQ�=XYHUOlVVLJNHLWVSU�IXQJHQ�XQG�EHL�GHU�(UVWHOOXQJ�HLQHV�JHPHLQ�
VDPHQ�/XIWVLFKHUKHLWVUHJLVWHUV�HQWVWHKW��ZLUG�DXI�FD����������(XUR�ELV���������(XUR�JHVFKlW]W���

'XUFK�GHQ�%HWULHE�GHV�/XIWVLFKHUKHLWVUHJLVWHUV� HQWVWHKHQ�EHL�GHQ�/lQGHUQ�ZHLWHUH� MlKUOLFKH�.RVWHQ� LQ�
+|KH�YRQ�FD����������(XUR�ELV�������� (XUR��'HU�YRUVWHKHQG�EH]LIIHUWH�(UI�OOXQJVDXIZDQG�HUJLEW�VLFK�
GDEHL�DXV�JHVFKlW]WHQ�.RVWHQ�LQVEHVRQGHUH�I�U�:DUWXQJV��XQG�6XSSRUWOHLVWXQJHQ�GXUFK�GLH�GDV�JHPHLQ�
VDPH�/XIWVLFKHUKHLWVUHJLVWHU�I�KUHQGHQ�6WHOOH��'DEHL�ZLUG�YRQ�.RVWHQ�LQ�+|KH�YRQ���������(XUR�DXVJH�
JDQJHQ��ZHQQ�GDV�5HJLVWHU�LP�5DKPHQ�EHUHLWV�EHVWHKHQGHU�,QIUDVWUXNWXUHQ�UHDOLVLHUW�ZHUGHQ�NDQQ��

�� (UI�OOXQJVDXIZDQG

D��(UI�OOXQJVDXIZDQG�I�U�%�UJHULQQHQ��%�UJHU�XQG�:LUWVFKDIW��

)�U�GLH�%�UJHULQQHQ�XQG�%�UJHU�HQWVWHKW�NHLQ�QHXHU�(UI�OOXQJVDXIZDQG��

)�U�GLH�:LUWVFKDIW�HQWVWHKW�DOOHQIDOOV�PDUJLQDOHU�(UI�OOXQJVDXIZDQG�GXUFK�GLH�YRUJHVHKHQH�9DOLGLHUXQJ�
GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�LP�:HJH�GHU�$EIUDJH�GHV�/XIWVLFKHUKHLWVUHJLVWHUV��'LHVH�5HJLVWHUDEIUD�
JHQ��GXUFK�GLH�8QWHUQHKPHQ�DXI�HLQIDFKH�:HLVH�VLFKHUVWHOOHQ N|QQHQ��SIOLFKWJHPl��QXU�]XYHUOlVVLJHV�
3HUVRQDO�]X�EHVFKlIWLJHQ��EHVFKUlQNW�VLFK�DXI�GLH�6RQGHUNRQVWHOODWLRQ�GHU�1HXHLQVWHOOXQJHQ�YRQ�EHUHLWV�
]XYHUOlVVLJNHLWV�EHUSU�IWHQ�3HUVRQHQ��

E��(UI�OOXQJVDXIZDQG�GHU�9HUZDOWXQJ�

$XI�GLH�$XVI�KUXQJHQ�XQWHU�=LIIHU ��ZLUG�YHUZLHVHQ�

�� :HLWHUH�.RVWHQ

(V�HQWVWHKHQ�NHLQH�VRQVWLJHQ�.RVWHQ��$XVZLUNXQJHQ�DXI�(LQ]HOSUHLVH�XQG�GDV�DOOJHPHLQH�3UHLVQLYHDX��
LQVEHVRQGHUH�DXI�GDV�9HUEUDXFKHUSUHLVQLYHDX��VLQG�QLFKW�]X�HUZDUWHQ��

�� :HLWHUH�*HVHW]HVIROJHQ

'LH�5HJHOXQJHQ�KDEHQ�NHLQH�$XVZLUNXQJHQ�I�U�9HUEUDXFKHULQQHQ�XQG�9HUEUDXFKHU��*OHLFKVWHOOXQJVSR�
OLWLVFKH�$XVZLUNXQJHQ�VLQG�QLFKW�]X�HUZDUWHQ���

9� %HIULVWXQJ��(YDOXLHUXQJ

(V�ZHUGHQ�5HJHOXQJHQ�HLQJHI�KUW�RGHU�JHlQGHUW��GLH�XQEHIULVWHW�JHOWHQ�XQG�DXFK�N�QIWLJ�LQ�GHU�JHlQGHUWHQ�
)DVVXQJ�DXI�XQEHVWLPPWH�=HLW�HUIRUGHUOLFK�VHLQ�ZHUGHQ��

(V�VROO�LQQHUKDOE�YRQ�I�QI�-DKUHQ�QDFK�GHP�,QNUDIWWUHWHQ�HYDOXLHUW�ZHUGHQ��LQZLHIHUQ�GDV�=LHO�GHV�*HVHW]�
HQWZXUIV��GLH�5DKPHQEHGLQJXQJHQ� OXIWVLFKHUKHLWVUHFKWOLFKHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�]X�YHUEHV�
VHUQ��LQGHP�LQVEHVRQGHUH�VLFKHUKHLWVUHOHYDQWH�,QIRUPDWLRQHQ��GLH�EHL�DQGHUHQ�%HK|UGHQ�YRUKDQGHQ�VLQG��
YRQ�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�XPIDVVHQGHU�JHQXW]W�ZHUGHQ�N|QQHQ��GXUFK�GLH�HQWVSUHFKHQGHQ�QHXHQ�
5HJHOXQJHQ�HUUHLFKW�ZXUGH��$OV�,QGLNDWRU�GDI�U�LVW�LQVEHVRQGHUH�GLH�YRUJHVHKHQH�UHJHOKDIWH�$EIUDJH�EHL�
GHU�%XQGHVSROL]HL�XQG�GHP�=ROONULPLQDODPW��$UW����1XPPHU���%XFKVWDEH�D�'RSSHOEXFKVWDEH�DD��YRQ�
%HGHXWXQJ��$XV�GLHVHP�*UXQG�ZHUGHQ�%XQGHVSROL]HL�XQG�=ROONULPLQDODPW�DE�GHP�,QNUDIWWUHWHQ�GHV�*H�
VHW]HV�GHQ�8PIDQJ�GHU�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQGHU�LP�5DKPHQ�GHU�OXIWVLFKHUKHLWVUHFKWOLFKHQ�
=XYHUOlVVLJNHLWV�EHUSU�IXQJ��EHUPLWWHOWHQ�VLFKHUKHLWVUHOHYDQWHQ�,QIRUPDWLRQHQ�VWDWLVWLVFK�HUIDVVHQ�XQG�
VR�HLQH�'DWHQTXHOOH�I�U�GLH�(YDOXLHUXQJ�VFKDIIHQ��

9
RUDEIDVVXQJ���Z

LUG�GXUFK�GLH�OHNWRULHUWH�)
DVVXQJ�HUVHW]W��



'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

%��%HVRQGHUHU�7HLO

=X�$UWLNHO����bQGHUXQJ�GHV�/XIWVLFKHUKHLWVJHVHW]HV�

=X�1XPPHU���

=X�%XFKVWDEH�D�

=X�'RSSHOEXFKVWDEH DD

'LH�bQGHUXQJ�HUP|JOLFKW�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�]XU�hEHUSU�IXQJ�GHU�=XYHUOlVVLJNHLW�HLQH�UHJHO�
KDIWH�$QIUDJH�EHL�GHU�%XQGHVSROL]HL�XQG�GHP�=ROONULPLQDODPW��,Q�GHQ�'DWHQEHVWlQGHQ�GHU�%XQGHVSROL]HL�
VLQG�,QIRUPDWLRQHQ�HQWKDOWHQ��GLH�ELVODQJ�EHL�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�LP�5DKPHQ�GHU�UHJHOKDIWHQ�
$QIUDJH�QDFK�$EVDW]���QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�N|QQHQ��ZHLO�GLH�DQJHIUDJWHQ�3ROL]HLEHK|UGHQ�GHU�
/lQGHU�DXI�GLHVH� ,QIRUPDWLRQHQ�QLFKW�]XJUHLIHQ�N|QQHQ��(V�KDQGHOW� VLFK�GDEHL�XP�,QIRUPDWLRQHQ��GLH��
LQVEHVRQGHUH�LP�=XJH�GHU�*HIDKUHQDEZHKU�XQG�.ULPLQDOLWlWVEHNlPSIXQJ��LP�5DKPHQ�GHU�EXQGHVSROL�
]HLOLFKHQ�$XIJDEHQZDKUQHKPXQJ�VRZLH�GXUFK�=XVDPPHQDUEHLW�PLW�DQGHUHQ�LQ��XQG�DXVOlQGLVFKHQ�%H�
K|UGHQ�JHZRQQHQ�ZHUGHQ��'LH�(LQEH]LHKXQJ�GLHVHU�,QIRUPDWLRQHQ�HUK|KW�GDV�6LFKHUKHLWVQLYHDX�GHU�=X�
YHUOlVVLJNHLWV�EHUSU�IXQJ��GD�VLH�EHODVWEDUHUH�5�FNVFKO�VVH�DXI�GLH�=XYHUOlVVLJNHLW�GHU�]X��EHUSU�IHQGHQ�
3HUVRQ�HUP|JOLFKHQ��*OHLFKHV�JLOW�I�U�VLFKHUKHLWVUHOHYDQWH�,QIRUPDWLRQHQ�GHV�=ROONULPLQDODPWHV��GDV�I�U�
GLH�9HUIROJXQJ�XQG�9HUK�WXQJ�GHU�PLWWOHUHQ��VFKZHUHQ�XQG�RUJDQLVLHUWHQ�=ROONULPLQDOLWlW�XQG�GDEHL�LQV�
EHVRQGHUH�LQ�GHQ�'HOLNWEHUHLFKHQ�5DXVFKJLIW��:DIIHQ��XQG�6SUHQJVWRIIVFKPXJJHO��0DUNHQSLUDWHULH��=L�
JDUHWWHQ��XQG�$ONRKROVFKPXJJHO�XQG�*HOGZlVFKH�]XVWlQGLJ�LVW��'LH�GRUW�YRUKDQGHQHQ�(UNHQQWQLVVH��EHU�
ODXIHQGH�6WUDIYHUIDKUHQ�RGHU�9HUIDKUHQVHLQVWHOOXQJHQ�DXV�2SSRUWXQLWlWVJU�QGHQ�QDFK�GHQ��������II��6W32�
N|QQHQ�PDQJHOV�.HQQWQLV�GHU�3ROL]HLEHK|UGHQ�GHU�/lQGHU�QDFK�GHU]HLWLJHU�5HFKWVODJH�YRQ�GHQ�/XIWVL�
FKHUKHLWVEHK|UGHQ�QLFKW�UHJHOKDIW�EHU�FNVLFKWLJW�ZHUGHQ��VR�GDVV�HLQH�HQWVSUHFKHQGH�$QSDVVXQJ�JHERWHQ�
LVW�

=X�'RSSHOEXFKVWDEH EE

1XU�XPIDVVHQGH�5HJLVWHUDXVN�QIWH�QDFK�����$EVDW]���YHUVHW]HQ�GLH�/XIWVLFKHUKHLWVEHK|UGHQ�LQ�GLH�/DJH��
GLH�QDFK�����$EVDW]��D�QRWZHQGLJH�%HZHUWXQJ�GHU�=XYHUOlVVLJNHLW�DXI�*UXQG�HLQHU�*HVDPWZ�UGLJXQJ�GHV�
(LQ]HOIDOOHV�GXUFK]XI�KUHQ��0LW�GHU�(UJlQ]XQJ�ZHUGHQ�GLH�$XVNXQIWVUHFKWH�LP�5DKPHQ�GHU�OXIWVLFKHU�
KHLWVUHFKWOLFKHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�DQ�GLH�YHUJOHLFKEDUHQ�hEHUSU�IXQJHQ�LP�%HUHLFK�GHU�ZDI�
IHQ��XQG�VSUHQJVWRIIUHFKWOLFKHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�DQJHJOLFKHQ��9HUIDKUHQV|NRQRPLVFK�NDQQ�
GLH�$QIUDJH�PLW�GHU� LQ�����$EVDW]���6DW]���1XPPHU���YRUJHVHKHQHQ�REOLJDWRULVFKHQ�$QIUDJH�DQ�GDV�
%XQGHV]HQWUDOUHJLVWHU�YHUEXQGHQ�ZHUGHQ��ZHLO�VRZRKO�GDV�%XQGHV]HQWUDOUHJLVWHU�DOV�DXFK�GDV�=HQWUDOH�
6WDDWVDQZDOWVFKDIWOLFKH�9HUIDKUHQVUHJLVWHU� XQG� GDV� (U]LHKXQJVUHJLVWHU� YRQ� GHUVHOEHQ�5HJLVWHUEHK|UGH�
�%XQGHVDPW�I�U�-XVWL]��JHI�KUW�ZHUGHQ�

=X�%XFKVWDEH�E�

'XUFK�GLH�bQGHUXQJ�ZHUGHQ�GLH�/XIWVLFKHUKHLWVEHK|UGHQ�EHUHFKWLJW��$XVN�QIWH�YRQ�6WUDIYHUIROJXQJVEH�
K|UGHQ�HLQ]XKROHQ��ZHQQ�$XVN�QIWH�DXV�GHP�%XQGHV]HQWUDOUHJLVWHU�QDFK�����$EVDW]���6DW]���1XPPHU���
$QKDOWVSXQNWH�I�U�=ZHLIHO�DQ�GHU�=XYHUOlVVLJNHLW�GHV�%HWURIIHQHQ�JHEHQ��'LH�$XVN�QIWH�GHU�6WUDIYHUIRO�
JXQJVEHK|UGHQ�VHW]HQ�GLH�/XIWVLFKHUKHLWVEHK|UGHQ�LQ�GLH�/DJH��GLH�QDFK�����$EVDW]��D�YRU]XQHKPHQGH�
*HVDPWZ�UGLJXQJ�GHU�=XYHUOlVVLJNHLWVEHZHUWXQJ�YRU]XQHKPHQ���

=X�%XFKVWDEH�F�

=X�'RSSHOEXFKVWDEH DD

0LW�GLHVHU�bQGHUXQJ�ZLUG�IHVWJHOHJW��GDVV�HLQH�DEJHVFKORVVHQH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�DXFK�I�U�GLH�
%HWlWLJXQJ�DOV�/XIWIDKUHU�XQG�GLH�$XIQDKPH�HLQHU�$XVELOGXQJ�]XP�/XIWIDKUHU�LP�6LQQH�YRQ�����$EVDW]�
��6DW]���1XPPHU���9RUDXVVHW]XQJ�LVW��(V�HUIROJW�LQVRIHUQ�HLQH�UHJHOXQJVWHFKQLVFKH�$QJOHLFKXQJ�LQGHP�
±�ZLH�EHL�GHQ�DQGHUHQ��EHUSU�IXQJVSIOLFKWLJHQ�3HUVRQHQ�DXFK�±�GHU�PD�JHEOLFKH�]HLWOLFKH�$QNQ�SIXQJV�
SXQNW�I�U�GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�HEHQIDOOV�YRU�HLQHU�(LQIOXVVQDKPHP|JOLFKNHLW�DXI�GLH�6LFKHU�
KHLW�GHV�/XIWYHUNHKUV�IHVWJHOHJW�ZLUG��'DPLW�ZLUG�YHUKLQGHUW��GDVV�VLFK�3HUVRQHQ��GLH�JHJHEHQHQIDOOV�LP�
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

hEHUSU�IXQJVYHUIDKUHQ�DOV�XQ]XYHUOlVVLJ�HLQJHVWXIW�ZHUGHQ��IOXJEHWULHEOLFKH�.HQQWQLVVH��ZLH�]�%��GLH�%H�
GLHQXQJ�HLQHV�)OXJ]HXJHV��DQHLJQHQ�N|QQHQ��)�U�)OXJVFK�OHULQQHQ�XQG��VFK�OHU��GLH�ILQDQ]LHOOH�0LWWHO�
XQG�=HLW�LQ�GLH�$XVELOGXQJ�LQYHVWLHUHQ��LVW�QXQPHKU�]XGHP�VLFKHUJHVWHOOW��GDVV�VLH�GLH�$XVELOGXQJ�QLFKW�
ZHJHQ�HLQHU�P|JOLFKHUZHLVH�QHJDWLYHQ�%HZHUWXQJ�LKUHU�=XYHUOlVVLJNHLW�DEEUHFKHQ�P�VVHQ��'XUFK�GLHVH�
$QJOHLFKXQJ�NDQQ�]XJOHLFK�GLH�(UODXEQLVHUWHLOXQJ�QDFK�����$EVDW]���1XPPHU���GHV�/XIWYHUNHKUVJHVHW]HV�
�/XIW9*�� YRQ� GHU� OXIWVLFKHUKHLWVUHFKWOLFKHQ� =XYHUOlVVLJNHLWV�EHUSU�IXQJ� HQWNRSSHOW� �VLHKH� $UWLNHO� ��
1XPPHU����XQG�GDPLW�GHQ�%HGHQNHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�LP�+LQEOLFN�DXI�GHQ�ELVKHULJHQ�5H�
JHOXQJVDQVDW]�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��

'HV�:HLWHUHQ�ZLUG�GXUFK�(LQI�JXQJ�GHU�$QJDEH Ä6DW]��³�HLQH�UHFKWVI|UPOLFKH�.RUUHNWXU�YRUJHQRPPHQ��
GD�����$EVDW]���DXV�]ZHL�6lW]HQ�EHVWHKW�XQG�KLHU�DXI�6DW]���GLHVHV�$EVDW]HV�YHUZLHVHQ�ZLUG�

=X�%XFKVWDEH�G�

'LH�(UZHLWHUXQJ�GHV��EHU�GDV�(UJHEQLV�GHU�hEHUSU�IXQJ�]X�XQWHUULFKWHQGHQ�$GUHVVDWHQ�NUHLVHV�XP�GDV�
=ROONULPLQDODPW�GLHQW�GHU�UHFKWOLFKHQ�.ODUVWHOOXQJ�LP�+LQEOLFN�DXI�GHVVHQ�6WHOOXQJ�LP�9HUEXQG�GHU�6L�
FKHUKHLWVEHK|UGHQ�GHV�%XQGHV��'DV�=ROONULPLQDODPW�ZLUG�EHUHLWV�LP�JHOWHQGHQ�����$EVDW]���6DW]���1XP�
PHU���QHEHQ�GHQ�3ROL]HLYROO]XJVEHK|UGHQ�GHU�/lQGHU�XQG�GHP�%XQGHVNULPLQDODPW�H[SOL]LW�DXIJHI�KUW��
,P�+LQEOLFN�GDUDXI��GDVV�LQ�GLH�YRUJHQDQQWH�5HJHOXQJ�QXQPHKU�HUVWPDOV�DXFK�GLH�%XQGHVSROL]HL�DXIJH�
QRPPHQ�ZLUG��YJO��1XPPHU���%XFKVWDEH�D�'RSSHOEXFKVWDEH�DD���LVW�DXV�.ODUVWHOOXQJVJU�QGHQ�JOHLFKHU�
PD�HQ�LQ�$EVDW]���6DW]����GHU�ELV�GDWR�DXI�3ROL]HLEHK|UGHQ�GHV�%XQGHV�DEVWHOOW��HLQH�QDPHQWOLFKH�%HQHQ�
QXQJ�GHV�=ROONULPLQDODPWHV�JHERWHQ��

=X�%XFKVWDEH�H�

'LHVH�bQGHUXQJ�NRQNUHWLVLHUW�GLH�LQ�GLHVHU�9RUVFKULIW�YHUDQNHUWH�0LWWHLOXQJVSIOLFKW�XQG�VWHOOW�NODU��GDVV�
GLHVH�3IOLFKW�DXFK�.RQVWHOODWLRQHQ�XPIDVVW��LQ�GHQHQ�GHU�$UEHLWJHEHU EHUHLWV�]XYHUOlVVLJNHLWV�EHUSU�IWHV�
3HUVRQDO�HLQVWHOOW�XQG�PLW� OXIWVLFKHUKHLWVUHOHYDQWHQ�7lWLJNHLWHQ�EHWUDXW��'DPLW�ZLUG�VLFKHUJHVWHOOW��GDVV�
GLH�(FKWKHLW�XQG�*�OWLJNHLW�GHU�YRUJHOHJWHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJVEHVFKHLQLJXQJ�GXUFK�GLH�/XIW�
VLFKHUKHLWVEHK|UGH� YHULIL]LHUW� ZLUG�� *OHLFK]HLWLJ� ZLUG� JHZlKUOHLVWHW�� GDVV GLH� /XIWVLFKHUKHLWVEHK|UGH�
.HQQWQLV�YRP�DNWXHOOHQ�$UEHLWJHEHU�KDW�XQG�LP�)DOOH�HLQHV�:LGHUUXIV�RGHU�HLQHU�5�FNQDKPH�GHU�=XYHU�
OlVVLJNHLWV�EHUSU�IXQJ� XQPLWWHOEDU� XQWHUULFKWHQ� XQG� GLH� OXIWVLFKHUKHLWVUHOHYDQWH� 7lWLJNHLW� XQWHUELQGHQ�
NDQQ��

=X�%XFKVWDEH�I�

=X�'RSSHOEXFKVWDEH�DD

(V�ZLUG�NODUJHVWHOOW��GDVV�GLH�/XIWVLFKHUKHLWVEHK|UGHQ�EHL�6LFKHUKHLWV�EHUSU�IXQJHQ��GLH�GXUFK�6WHOOHQ�
DX�HUKDOE�GHV�*HOWXQJVEHUHLFKV�GLHVHV�*HVHW]HV�YHUDQODVVW�ZHUGHQ��QLFKW�DXI�HLQH�0LWZLUNXQJ�EHVFKUlQNW�
VLQG�� VRQGHUQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ� DXFK�GXUFKI�KUHQ�N|QQHQ��'LH�hEHUSU�IXQJ� HUIROJW��ZLH�
VRQVW�DXFK��DXI�HQWVSUHFKHQGHQ�$QWUDJ�GHV�%HWURIIHQHQ��

=X�'RSSHOEXFKVWDEH�EE

0LW�GHQ�bQGHUXQJHQ�ZLUG�VLFKHUJHVWHOOW��GDVV�GLH�LQ�'HXWVFKODQG�YRUKDQGHQHQ�XQG�]XU�%HXUWHLOXQJ�GHU�
=XYHUOlVVLJNHLW�HUIRUGHUOLFKHQ�,QIRUPDWLRQHQ�LP�5DKPHQ�LQWHUQDWLRQDOHU�.RRSHUDWLRQ�JHWHLOW�ZHUGHQ�N|Q�
QHQ��'DKHU�HUKlOW�GLH�5HJHOXQJ�HLQH�*UXQGODJH�]XU�hEHUPLWWOXQJ�GHU�EHL�hEHUSU�IXQJHQ�QDFK�6DW]���
HUODQJWHQ�RGHU�EHUHLWV�]XYRU�YRUKDQGHQHQ��]XU�%HZHUWXQJ�GHU�=XYHUOlVVLJNHLW�UHOHYDQWHQ�,QIRUPDWLRQHQ��
ZREHL�±�VRZHLW�GLH�,QIRUPDWLRQHQ�YRQ�HLQHU�3ROL]HLEHK|UGH��6WUDIYHUIROJXQJVEHK|UGH�RGHU�HLQHP�1DFK�
ULFKWHQGLHQVW� VWDPPHQ� ±� HLQH�hEHUPLWWOXQJ� LQVRZHLW� GDV� (LQYHUQHKPHQ� GLHVHU�%HK|UGHQ� YRUDXVVHW]W��
'XUFK�GLHVH�,QIRUPDWLRQHQ�ZLUG�GLH�DQIUDJHQGH�DXVOlQGLVFKH�6WHOOH�LQ�GLH�/DJH�YHUVHW]W��QDFK�HLJHQHP�
(UPHVVHQ��EHU�GLH�=XYHUOlVVLJNHLW�]X�HQWVFKHLGHQ��'LHVH�5HJHOXQJ�LVW�LQ�GHU�3UD[LV�LQVEHVRQGHUH�GDQQ�
YRQ�%HGHXWXQJ��ZHQQ�$UEHLWQHKPHU�LQ�'HXWVFKODQG�ZRKQHQ�XQG�]�%��LP�5DKPHQ�GHV�JUHQ]QDKHQ�9HU�
NHKUV�DQ�HLQHP�DXVOlQGLVFKHQ�)OXJKDIHQ�HLQHU�VLFKHUKHLWVUHOHYDQWHQ�7lWLJNHLW�QDFKJHKHQ� 'LH�LQ�$EVDW]�
���YHUDQNHUWHQ�'DWHQVFKXW]YRUNHKUXQJHQ�EOHLEHQ�XQEHU�KUW�

=X�%XFKVWDEH�J�

'LHVH�bQGHUXQJ�WUlJW�GHP�8PVWDQG�5HFKQXQJ��GDVV�HLQH�DXIVFKLHEHQGH�:LUNXQJ�LQ�)lOOHQ�GHV�:LGHUUXIV�
RGHU�GHU�5�FNQDKPH�HLQHU�=XYHUOlVVLJNHLWVIHVWVWHOOXQJ�DXV�6LFKHUKHLWVJU�QGHQ�QLFKW�LQ�%HWUDFKW�NRPPW��
,Q�GHU�3UD[LV�ZLUG�ELVODQJ�GLH�VRIRUWLJH�9ROO]LHKXQJ�QDFK������$EVDW]���6DW]���1XPPHU���9Z*2�I�U�
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

GLHVH�(QWVFKHLGXQJHQ�GHPHQWVSUHFKHQG�VWHWV�DQJHRUGQHW��'HU�$XVVFKOXVV�GHU�DXIVFKLHEHQGHQ�:LUNXQJ�
EHL�GLHVHQ�(QWVFKHLGXQJHQ�ZLUG�QXQPHKU�EXQGHVJHVHW]OLFK�LP�6LQQH�GHV������$EVDW]���6DW]���1XPPHU���
9Z*2�DQJHRUGQHW�

=X�1XPPHU���

'HU�QHXH����D�HUP|JOLFKW�GHQ�/lQGHUQ�GLH�(LQI�KUXQJ�HLQHV�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHUV��'XUFK�
HLQ�HLQKHLWOLFKHV�HOHNWURQLVFKHV�5HJLVWHU�VROO�XQWHU�%HDFKWXQJ�GHU�0D�JDEHQ�GHV�'DWHQVFKXW]HV�XQG�GHU�
'DWHQVLFKHUKHLW�GHU�,QIRUPDWLRQVDXVWDXVFK�EHL�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�YHUEHVVHUW��GHUHQ�6LFKHU�
KHLWVQLYHDX�GHXWOLFK�DQJHKREHQ�XQG�GDV�9HUZDOWXQJVKDQGHOQ�YHUHLQIDFKW�ZHUGHQ��'DV�5HJLVWHU�VROO�,Q�
IRUPDWLRQHQ��EHU�3HUVRQHQ��EHL�GHQHQ�HLQH�OXIWVLFKHUKHLWVUHFKWOLFKH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�GXUFK�
JHI�KUW�ZRUGHQ�LVW��HQWKDOWHQ��:lKUHQG�GLHVH�,QIRUPDWLRQHQ�ELVODQJ�QXU�VHSDUDW�LQ�GHQ�'DWHQEHVWlQGHQ�
GHU�MHZHLOLJHQ�/XIWVLFKHUKHLWVEHK|UGHQ�YRUOLHJHQ��VROOHQ�VLH�GXUFK�GDV�5HJLVWHU�EXQGHVHLQKHLWOLFK�LQ�HL�
QHP�%HVWDQG�HUIDVVW�ZHUGHQ�N|QQHQ��'LHV�Z�UGH�LQVEHVRQGHUH�GDV�ELVKHULJH�9HUIDKUHQ�GHU�/XIWVLFKHU�
KHLWVEHK|UGHQ�]XP�$XVWDXVFK�YRQ�,QIRUPDWLRQHQ��EHU�DEJHOHKQWH��ZLGHUUXIHQH RGHU�]XU�FNJHQRPPHQH�
%HVFKHLQLJXQJHQ�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ��$XVWDXVFK�YRQ�1HJDWLYOLVWHQ��EHVFKOHXQLJHQ�XQG�YHU�
HLQIDFKHQ��:lKUHQG�ELVODQJ�HLQ�$XVWDXVFK�GLHVHU�,QIRUPDWLRQHQ�QXU�LP�YLHUZ|FKLJHQ�5K\WKPXV�HUIROJW�
XQG�GLH�DXVJHWDXVFKWHQ�'DWHQ�YRQ�MHGHP�/DQG�KlQGLVFK�LQ�GLH�HLJHQHQ�'DWHQEHVWlQGH�HLQJHSIOHJW�ZHUGHQ�
P�VVHQ��HQWKLHOWH�GDV�JHPHLQVDPH�/XIWVLFKHUKHLWVUHJLVWHU�I�U�DOOH�/XIWVLFKHUKHLWVEHK|UGHQ�DEUXIEDUH�WD�
JHVDNWXHOOH�,QIRUPDWLRQHQ��'DV�HQWODVWHW�QLFKW�QXU�GLH�/XIWVLFKHUKHLWVEHK|UGHQ��+LHUGXUFK Z�UGH�]XJOHLFK�
VRZRKO�GHU�ELVKHU�EHVWHKHQGHQ�*HIDKU�HQWJHJHQJHZLUNW��GDVV�XQ]XYHUOlVVLJH�3HUVRQHQ�GLH�EHVFKULHEHQH�
$NWXDOLVLHUXQJV]HLWVSDQQH�DXVQXW]HQ�N|QQHQ��DOV�DXFK�GDV�5LVLNR�YRQ�JHIlOVFKWHQ�%HVFKHLQLJXQJHQ�PL�
QLPLHUW��'HQQ�DXFK�GLH��EHUSU�IXQJVSIOLFKWLJHV�3HUVRQDO�EHVFKlIWLJHQGHQ�8QWHUQHKPHQ�ZHUGHQ�GLH�0|J�
OLFKNHLW�KDEHQ��RKQH�JU|�HUHQ�$XIZDQG�GLH�9DOLGLWlW� HLQHU�YRUJHOHJWHQ�%HVFKHLQLJXQJ�]X��EHUSU�IHQ��
6FKOLH�OLFK�Z�UGHQ�GXUFK�HLQHQ�HLQKHLWOLFKHQ�%HVWDQG�.RQVWHOODWLRQHQ�YRQ�'RSSHOHUIDVVXQJHQ�XQG���EHU�
SU�IXQJHQ�YHUPLHGHQ�XQG�VRPLW�DXFK�XQQ|WLJHU�9HUZDOWXQJVDXIZDQG��

1DFK�$EVDW]���VROO�VLFK�GDV�JHPHLQVDPH�/XIWVLFKHUKHLWVUHJLVWHU�DXV�GHQ�YRUKDQGHQHQ�'DWHQ�GHU�/XIWVL�
FKHUKHLWVEHK|UGHQ�GHU�/lQGHU�VSHLVHQ� GLH�GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�LQ�%XQGHVDXIWUDJVYHUZDO�
WXQJ�GXUFKI�KUHQ��6LH�SIOHJHQ�GHQ�'DWHQEHVWDQG�XQG�KDOWHQ�LKQ�DXI�GHP�DNWXHOOHQ�6WDQG��6DW]���HUP|J�
OLFKW�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�GLH�9HUVWlQGLJXQJ�DXI�HLQ�JHPHLQVDPHV�5HJLVWHU�XQG�HLQH�DXVI�KUHQGH�
6WHOOH�I�U�GDV�/XIWVLFKHUKHLWVUHJLVWHU�

,Q�$EVDW] ��ZHUGHQ�GLH�=ZHFNH�GHV�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHUV�EHVWLPPW��'LH�hEHUSU�IXQJ�
GHU�=XYHUOlVVLJNHLW�QDFK�1XPPHU���XPIDVVW�GHQ�JHVDPWHQ�hEHUSU�IXQJVSUR]HVV�LP�6LQQH�GHV������8P�
IDVVW�ZLUG� LQVEHVRQGHUH� DXFK�GLH�hEHUSU�IXQJ�GHU�=XYHUOlVVLJNHLW� DOV�9RUDXVVHW]XQJ� HLQHU�%HOHLKXQJ�
QDFK�����D�$EVDW]���1XPPHU����1XPPHU���VWHOOW�IHUQHU�NODU��GDVV�GLH�/XIWVLFKHUKHLWVEHK|UGHQ�GDV�5HJLV�
WHU�DXFK�LP�5DKPHQ�YRQ�$XIVLFKWV��XQG�4XDOLWlWVNRQWUROOPD�QDKPHQ�LP�6LQQH�YRQ�$QKDQJ�,,�GHU�92�
�(*��1U�����������QXW]HQ�N|QQHQ��

$EVDW]���OHJW�HQXPHUDWLY�IHVW��ZHOFKH�'DWHQ�LP�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHU�YHUDUEHLWHW�ZHUGHQ�
G�UIHQ���

'LH�LQ�1XPPHU���HQWKDOWHQHQ�'DWHQ�EHVFKUlQNHQ�VLFK�DXI�GLH�SHUVRQHQEH]RJHQHQ�$QJDEHQ��GLH�I�U�HLQH�
]ZHLIHOVIUHLH�,GHQWLILNDWLRQ�HUIRUGHUOLFK�LVW�

'LH�LQ�1XPPHU���%XFKVWDEH�D�HQWKDOWHQHQ�'DWHQ�EHLQKDOWHQ�GLH�,QIRUPDWLRQHQ��EHU�GDV�9RUOLHJHQ�HLQHU�
J�OWLJHQ�=XYHUOlVVLJNHLWVIHVWVWHOOXQJ��GHU�IHVWVWHOOHQGHQ�%HK|UGH�XQG�GHV�'DWXPV�GHU�(QWVFKHLGXQJ��=X�
VDPPHQ�PLW�GHQ�,QIRUPDWLRQHQ�QDFK�1XPPHU���HUJLEW�VLFK�GHU�%HVWDQG�XQG�6WDWXV�GHU�]XYHUOlVVLJNHLWV�
�EHUSU�IWHQ�3HUVRQHQ��

'LH�LQ�1XPPHU���%XFKVWDEHQ�E�XQG�F�HQWKDOWHQHQ�'DWHQ�EHLQKDOWHQ�ZHLWHUH�,QIRUPDWLRQHQ�]XU�=XYHUOlV�
VLJNHLWV�EHUSU�IXQJ��(UIDVVW�ZHUGHQ�HLQHUVHLWV�.RQVWHOODWLRQHQ�� LQ�GHQHQ�HLQH�=XYHUOlVVLJNHLWV�EHUSU��
IXQJ�GXUFKJHI�KUW�ZXUGH��GLH�=XYHUOlVVLJNHLW�DEHU�QLFKW�IHVWJHVWHOOW�ZXUGH��DQGHUHUVHLWV�)lOOH�GHV�:LGHU�
UXIV�RGHU�GHU�5�FNQDKPH�GHU�)HVWVWHOOXQJ�GHU�=XYHUOlVVLJNHLW��*HVSHLFKHUW�ZLUG�DOOHLQ�GLH�7DWVDFKH��GDVV�
GLH�=XYHUOlVVLJNHLW�QLFKW�IHVWJHVWHOOW ZXUGH��RGHU�GLH�%HVFKHLQLJXQJ�ZLGHUUXIHQ�RGHU�]XU�FNJHQRPPHQ�
ZXUGH��QLFKW�GLH�GDI�U�PD�JHEOLFKHQ�*U�QGH��+LHUGXUFK�ZLUG�GLH�HUIRUGHUOLFKH�DNWXHOOH�.HQQWQLV�GHU�/XIW�
VLFKHUKHLWVEHK|UGHQ��EHU�GLHVH�UHOHYDQWHQ�)lOOH�JHZlKUOHLVWHW��'DPLW�ZLUG���EHVVHU�DOV�GXUFK�GDV�ELVODQJ�
SUDNWL]LHUWH�9HUIDKUHQ�GHV�$XVWDXVFKV�YRQ�VRJ��1HJDWLYOLVWHQ���HWZDLJHP�0LVVEUDXFK�GXUFK�9RUODJH�YRQ�
)lOVFKXQJHQ�RGHU�QLFKW�PHKU�J�OWLJHQ�%HVFKHLQLJXQJHQ�ZLUNVDP�EHJHJQHW��'LH�$XIQDKPH�GHV�MHZHLOLJHQ�
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

'DWXPV�GHU�(QWVFKHLGXQJ�LVW�HUIRUGHUOLFK��ZHLO�JHPl������$EVDW]���6DW]���/XIW6L=h9�HLQ�HUQHXWHU�$QWUDJ�
DXI�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�IU�KHVWHQV�HLQ�-DKU�QDFK�GHU�(QWVFKHLGXQJ�JHVWHOOW�ZHUGHQ�NDQQ��

$EVDW]���6DW]���UHJHOW�GLH�'DWHQ�EHUPLWWOXQJ�GXUFK�GLH�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQGHU�DQ�GDV�JH�
PHLQVDPH�/XIWVLFKHUKHLWVUHJLVWHU��'LH�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQGHU�SIOHJHQ�GDV�JHPHLQVDPH�5H�
JLVWHU�XQG�KDOWHQ�HV�DXI�DNWXHOOHP�6WDQG��6DW]���EHVWLPPW�QlKHUH�9RUDXVVHW]XQJHQ�HLQHU�hEHUPLWWOXQJ�I�U�
'DWHQ�QDFK�$EVDW]���1XPPHU���%XFKVWDEHQ�E�XQG�F��6DW]���NRQNUHWLVLHUW�GLH�LQ�6DW]���JHQDQQWH�.RQVWHO�
ODWLRQ�GHU�VRIRUWLJHQ�9ROO]LHKEDUNHLW�

$EVDW]���VWDWXLHUW�GLH�%HIXJQLV�GHU�GDV�JHPHLQVDPH�/XIWVLFKHUKHLWVUHJLVWHU�I�KUHQGH�6WHOOH�]XU�hEHUPLWW�
OXQJ�YRQ�LP�5HJLVWHU�HQWKDOWHQHQ�'DWHQ�DQ�GLH�/XIWVLFKHUKHLWVEHK|UGHQ XQG�EHVWLPPW��GDVV�GLH�/XIWVL�
FKHUKHLWVEHK|UGHQ�GLH�'DWHQ�I�U�GLH�$XIJDEHQZDKUQHKPXQJ�QDFK�$EVDW]���YHUZHQGHQ�G�UIHQ��1HEHQ�
GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQGHU��GLH�GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�GXUFKI�KUHQ��VLQG�GDPLW�
DXFK�GLH�%XQGHVSROL]HL�XQG�GDV /XIWIDKUWEXQGHVDPW�]XU�1XW]XQJ�GHV�5HJLVWHUV�EHUHFKWLJW��VRZHLW�VLH�%H�
OHLKXQJHQ�E]Z��$XIVLFKWV��XQG�4XDOLWlWVNRQWUROOPD�QDKPHQ�GXUFKI�KUHQ��$XV�6LFKHUKHLWVJU�QGHQ�ZHU�
GHQ�GLH�/XIWVLFKHUKHLWVEHK|UGHQ��EHU�GDV�%HK|UGHQQHW]��GRL�1HW]ZHUN��DXI�GDV�5HJLVWHU�]XJUHLIHQ�

$EVDW]��� VWDWXLHUW�GLH�hEHUPLWWOXQJVEHIXJQLV�YRQ� LP�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHU� HQWKDOWHQHQ�
'DWHQ�DXFK�DQ�GLH�GRUW�JHQDQQWHQ�$NWHXUH��GLH��EHUSU�IXQJVSIOLFKWLJH�3HUVRQHQ�EHVFKlIWLJHQ��,P�*HJHQ�
VDW]�]X�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�LVW�LKUH�1XW]XQJVP|JOLFKNHLW�DXI�GLH�,QIRUPDWLRQHQ�QDFK�$EVDW]���
1XPPHU���XQG�1XPPHU���%XFKVWDEH�D�EHVFKUlQNW��'LH�1XW]HU�HUKDOWHQ�NHLQH�6FKUHLEEHUHFKWLJXQJ��'XUFK�
GLHVH�,QIRUPDWLRQHQ�ZLUG�LKQHQ�HUP|JOLFKW��GLH�YRUJHOHJWH�%HVFKHLGXQJ�GHU�=XYHUOlVVLJNHLW�]X�YDOLGLHUHQ�
XQG�5HFKWVVLFKHUKHLW�EH]�JOLFK�GHU�0D�JDEH�QXU�]XYHUOlVVLJNHLWV�EHUSU�IWHV�3HUVRQDO�]X�EHVFKlIWLJHQ�]X�
HUODQJHQ��'HVVHQ�XQJHDFKWHW�P�VVHQ�GLHVH�$NWHXUH�ZHLWHUKLQ� LKUH�0LWWHLOXQJVSIOLFKWHQ�JHJHQ�EHU�GHQ�
/XIWVLFKHUKHLWVEHK|UGHQ�QDFK�����$EVDW]��E�HUI�OOHQ��GD�QXU�VR�VLFKHUJHVWHOOW�LVW��GDVV�GLH�/XIWVLFKHUKHLWV�
EHK|UGHQ�EHLP�9RUOLHJHQ�YRQ�QDFKEHULFKWHWHQ�(UNHQQWQLVVHQ�XQG�VLFK�GDUDXV�HUJHEHQGHQ�=ZHLIHOQ�DQ�GHU�
SHUV|QOLFKHQ�=XYHUOlVVLJNHLW�HQWVSUHFKHQGH�0D�QDKPHQ�HUJUHLIHQ�N|QQHQ��

$EVDW]���6DW]��� OLVWHW�GLH�EHL�HLQHP�hEHUPLWWOXQJVHUVXFKHQ�DQ]XJHEHQGHQ�'DWHQ�DXI��(V�KDQGHOW� VLFK�
GDEHL�XP�GLH�'DWHQ�QDFK�$EVDW]���1XPPHU���

$EVDW]���EHVWLPPW�GDV�DXWRPDWLVLHUWH�hEHUPLWWOXQJ��XQG�$EUXIYHUIDKUHQ�I�U�'DWHQ�QDFK�$EVDW]����'HU�
$EVDW]�HQWKlOW�]XGHP�9RUJDEHQ�I�U�GLH�DEUXIEHUHFKWLJWHQ�6WHOOHQ�XQG�OHJW�IHVW��GDVV�6WHOOHQ�QDFK���$EVDW]�
��1XPPHU���YRQ�GHU�HQWVSUHFKHQG�����$EVDW]���1XPPHU���/XIW6L=h9�]XVWlQGLJHQ�/XIWVLFKHUKHLWVEH�
K|UGH�I�U�GDV�DXWRPDWLVLHUWH�9HUIDKUHQ�]X]XODVVHQ�VLQG��6FKOLH�OLFK�HQWKlOW�GLH�9RUVFKULIW�9RUJDEHQ�]XU
3URWRNROOLHUXQJ��

$EVDW]���VWHOOW�NODU��GDVV�I�U�GLH�LP�5HJLVWHU�JHVSHLFKHUWHQ�'DWHQ�GHQ�/|VFKXQJVUHJHOXQJHQ�GHV�����$EVDW]�
���6DW]�1XPPHU���XQWHUOLHJHQ��

=X�1XPPHU���

0LW�GLHVHU�bQGHUXQJ�ZLUG�NODUJHVWHOOW��GDVV�GLH�LQ�GLHVHU�9RUVFKULIW�YRUJHVHKHQH�5�FNKROP|JOLFKNHLW�GHV�
%XQGHV�DXFK�GLH�$XIJDEHQ�GHU�/XIWVLFKHUKHLWVEHK|UGHQ�QDFK�GHU�9HURUGQXQJ��(*��1U�����������XPIDVVW��
'HU�GLUHNWH�9HUZHLV�DXI�$EVDW]���YHUGHXWOLFKW�EHVVHU�DOV�GLH�ELVKHULJH�LQGLUHNWH�%H]XJQDKPH��ÄQDFK�GLH�
VHP�*HVHW]³���GDVV�GHU�8PIDQJ�GHU�5�FNKROP|JOLFKNHLW�QDFK�$EVDW]��D�GHP�8PIDQJ�GHU�$XIJDEHQ�EHU�
WUDJXQJ�QDFK�$EVDW]���HQWVSULFKW��

=X�$UWLNHO����bQGHUXQJ�GHV�/XIWYHUNHKUVJHVHW]HV�

=X�1XPPHU���

=X�%XFKVWDEH�D�

'XUFK�GLH�bQGHUXQJ�YRQ�����$EVDW]���GHV�/XIWYHUNHKUVJHVHW]HV��GHU�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�(UWHL�
OXQJ�HLQHU�(UODXEQLV�DOV�/XIWIDKUHU�IHVWOHJW��ZLUG�GLH�(UODXEQLVHUWHLOXQJ�YRQ�GHU�=XYHUOlVVLJNHLWV�EHUSU��
IXQJ�QDFK�GHP�/XIWVLFKHUKHLWVJHVHW]�HQWNRSSHOW��6WDWWGHVVHQ� LVW�YRUJHVHKHQ��GDVV�HLQH�$XVELOGXQJ�DOV�
/XIWIDKUHU�LP�6LQQH�GHV�����$EVDW]���6DW]���/XIW9*�LQ�9HUELQGXQJ�PLW�����$EVDW]���1XPPHU���ELV���XQG�
�� /XIW9*� HUVW� QDFK� SRVLWLY� DEJHVFKORVVHQHU� =XYHUOlVVLJNHLWV�EHUSU�IXQJ� DXIJHQRPPHQ� ZHUGHQ� GDUI�
�VLHKH�$UWLNHO���1XPPHU���%XFKVWDEH�E���
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

=X�%XFKVWDEH�E�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU����$XIJUXQG�GHU�(QWNRSSOXQJ�GHU�(UODXE�
QLVHUWHLOXQJ�YRQ�GHU�OXIWVLFKHUKHLWVUHFKWOLFKHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�LVW�LQ�$EVDW]���]XP�6FKXW]�
GHU�6LFKHUKHLW�GHV�]LYLOHQ�/XIWYHUNHKUV�GHU�:LGHUUXI�GHU�(UODXEQLV�I�U�)lOOH�]X�UHJHOQ��LQ�GHQHQ�=ZHLIHO�
DQ�GHU�OXIWVLFKHUKHLWVUHFKWOLFKHQ�=XYHUOlVVLJNHLW�GHU�/XIWIDKUHU�EHVWHKHQ��(V�JHKW�LQVEHVRQGHUH�XP�GHQ�
)DOO��GDVV�GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ��GLH�I�U�$XIQDKPH�GHU�$XVELOGXQJ�DOV�/XIWIDKUHU�HUIROJUHLFK�
DEJHVFKORVVHQ�VHLQ�PXVV��ZLGHUUXIHQ�RGHU�]XU�FNJHQRPPHQ�ZXUGH��

=X�1XPPHU���

����D�/XIW9*�ZXUGH�GXUFK�$UWLNHO���GHV�(UVWHQ�*HVHW]HV�]XU�bQGHUXQJ�GHV�/XIWVLFKHUKHLWVJHVHW]HV�YRP�
����)HEUXDU�������%*%O��,�6�������QHX�LQ�GDV�/XIW9*�HLQJHI�JW��(U�EHUXKW�DXI�HLQHU�%HVFKOXVVHPSIHKOXQJ�
GHV�,QQHQDXVVFKXVVHV�GHV�'HXWVFKHQ�%XQGHVWDJHV�

=X�%XFKVWDEH�D�

=X�'RSSHOEXFKVWDEH DD

'LH�bQGHUXQJ�LVW�VHPDQWLVFKHU�$UW��'HU�%HJULII�Ä(LQIOXJ³�ZLUG�LP�/XIW9*�LP�=XVDPPHQKDQJ�PLW�/XIW�
IDKU]HXJHQ�YHUZHQGHW��GLH�QLFKW�LP�*HOWXQJVEHUHLFK�GLHVHV�*HVHW]HV�HLQJHWUDJHQ�XQG�]XJHODVVHQ�VLQG�XQG�
GLH�LQ�GHQ�GHXWVFKHQ�/XIWUDXP�HLQIOLHJHQ�ZROOHQ������D�UHJHOW�GHPJHJHQ�EHU�9HUERWH�I�U�/XIWIDKU]HXJH�
LP�6LQQH�GHV����D�$EVDW]���/XIW9*�LP�+LQEOLFN�DXI�GHQ�/XIWUDXP��EHU�HLQHU�*HIDKUHQ]RQH�LP�$XVODQG�
E]Z��HLQ�6WDUWHQ�RGHU�/DQGHQ�GRUW��

=X�'RSSHOEXFKVWDEH EE

'LH�bQGHUXQJ�LVW�UHGDNWLRQHOOHU�$UW������D�$EVDW]���6DW]���/XIW9*�HUIDVVW�ÄLQ����D�$EVDW]���JHQDQQWH�
/XIWIDKU]HXJH³��'LH�9RUVFKULIW�GHV����D�/XIW9*�VWHOOW�NODU��GDVV�EHVWLPPWH�GHXWVFKH�/XIWYHUNHKUVYRU�
VFKULIWHQ�DXFK�DX�HUKDOE�GHV�GHXWVFKHQ�+RKHLWVJHELHWV�*HOWXQJ�EHVLW]HQ��UlXPOLFKHU�*HOWXQJVEHUHLFK�GHV�
/XIW9*���'HU�H[WUDWHUULWRULDOH�*HOWXQJVDQVSUXFK�GHV�/XIW9*�EH]LHKW�VLFK�LQ�JHJHQVWlQGOLFKHU�+LQVLFKW�
DXI�GHQ�%HWULHE�GHU�LQ�GHQ�1XPPHUQ���ELV���DXIJH]lKOWHQ�/XIWIDKU]HXJH������$EVDW]���6DW]���/XIW9*�
EH]LHKW�VLFK�GHPJHJHQ�EHU�DXI�Ä/XIWIDKU]HXJH��GLH�QLFKW�LP�*HOWXQJVEHUHLFK�GLHVHV�*HVHW]HV�HLQJHWUDJHQ�
XQG�]XJHODVVHQ�VLQG³�XQG�QLPPW�%H]XJ�DXI�GDV�GHXWVFKH�+RKHLWVJHELHW��ÄG�UIHQ�QXU�PLW�(UODXEQLV�LQ�GHQ�
*HOWXQJVEHUHLFK�GLHVHV�*HVHW]HV�HLQIOLHJHQ�RGHU�DXI�DQGHUH�:HLVH�GRUWKLQ�YHUEUDFKW�ZHUGHQ��XP�GRUW�]X�
YHUNHKUHQ³���'D�VLFK�PLWKLQ�I�U�GLH�LQ�����D�$EVDW]���6DW]���/XIW9*�JHQDQQWHQ�/XIWIDKU]HXJH�GLH�)UDJH�
HLQHU�(UODXEQLV�E]Z��(UODXEQLVIUHLKHLW�QDFK�����$EVDW]���/XIW9*�QLFKW�VWHOOW��LVW�����D�$EVDW]���6DW]���
/XIW9*�]X�VWUHLFKHQ�

=X�%XFKVWDEH�E�

'LH�bQGHUXQJ�LVW�UHGDNWLRQHOOHU�$UW��'LH�$QRUGQXQJ�HLQHV�(LQIOXJ���hEHUIOXJ��RGHU�6WDUWYHUERWHV�QDFK���
��D�$EVDW]���/XIW9*�ZLUG�YRP�%XQGHVPLQLVWHULXP� I�U�9HUNHKU�XQG�GLJLWDOH� ,QIUDVWUXNWXU�� DOVR�HLQHU�
REHUVWHQ�%XQGHVEHK|UGH��JHWURIIHQ��1DFK������GHU�9HUZDOWXQJVJHULFKWVRUGQXQJ�EHGDUI�HV�YRU�(UKHEXQJ�
HLQHU�$QIHFKWXQJVNODJH�GDQQ�NHLQHV�9RUYHUIDKUHQV��ZHQQ�GHU�9HUZDOWXQJVDNW�YRQ�HLQHU�REHUVWHQ�%XQ�
GHVEHK|UGH� HUODVVHQ�ZRUGHQ� LVW��(WZDV� DQGHUHV� JLOW� QXU�GDQQ��ZHQQ� HLQ�*HVHW]� GLH�1DFKSU�IXQJ�YRU�
VFKUHLEW��'HU�*HVHW]JHEHU�KDW�]ZDU�LQ�$EVDW]���GHQ�:LGHUVSUXFK�HUZlKQW��DEHU�QXU�LP�=XVDPPHQKDQJ�
PLW�GHU�QLFKW�YRUKDQGHQHQ�DXIVFKLHEHQGHQ�:LUNXQJ�GLHVHV�5HFKWVEHKHOIV��(V� LVW�GDKHU�GHU�6FKOXVV�]X�
]LHKHQ��GDVV�HV�VLFK�EHL�GHU�(UZlKQXQJ�XP�HLQ�UHGDNWLRQHOOHV�9HUVHKHQ�KDQGHOW�XQG�±�ZLH�EHL�DOOHQ�DQGH�
UHQ�)lOOHQ�YRQ�(QWVFKHLGXQJHQ�GHV�%XQGHVPLQLVWHULXPV�I�U�9HUNHKU�XQG�GLJLWDOH�,QIUDVWUXNWXU�QDFK�GHP�
/XIW9*�±�GLUHNW�GLH�0|JOLFKNHLW�GHU�$QIHFKWXQJVNODJH�JHJHEHQ�VHLQ�VROOWH��'LH�(UZlKQXQJ�GHV�:LGHU�
VSUXFKV�LQ�$EVDW]���LVW�GDKHU�]X�VWUHLFKHQ��

=X�%XFKVWDEH�F�

1DFK������$EVDW]���9HUZDOWXQJVYHUIDKUHQVJHVHW]�LVW�GLH�$PWVVSUDFKH�GHXWVFK�

=X�$UWLNHO����bQGHUXQJ�GHU�6WUDISUR]HVVRUGQXQJ�

(V�KDQGHOW�VLFK�XP�HLQH�QRWZHQGLJH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�QDFK�$UWLNHO���1XPPHU���%XFKVWDEH�D�
'RSSHOEXFKVWDEH�EE�]XP�VWDDWVDQZDOWVFKDIWOLFKHQ�9HUIDKUHQVUHJLVWHU�
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

=X�$UWLNHO����bQGHUXQJ�GHV�%XQGHV]HQWUDOUHJLVWHUJHVHW]HV�

(V�KDQGHOW�VLFK�XP�HLQH�QRWZHQGLJH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�QDFK�$UWLNHO���1XPPHU���D�'RSSHO�
EXFKVWDEH�EE�]XP�(U]LHKXQJVUHJLVWHU��

=X�$UWLNHO����bQGHUXQJ�GHU�/XIWVLFKHUKHLWV�
=XYHUOlVVLJNHLWV�EHUSU�IXQJVYHURUGQXQJ�

=X�1XPPHU���

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�E��0LW�GHU�$QJOHLFKXQJ�ZLUG�
GHU�*HIDKU�HQWJHJHQJHZLUNW��GDVV�HWZDLJ�XQ]XYHUOlVVLJH�3HUVRQHQ�LP�5DKPHQ�GHU�$XVELOGXQJ�IOXJEH�
WULHEOLFKH�.HQQWQLVVH�HUODQJHQ��GLH�VLH�I�U�PLVVEUlXFKOLFKH�=ZHFNH�YHUZHQGHQ�N|QQWHQ��RGHU�ZlKUHQG�
GHU�$XVELOGXQJ��EHLVSLHOVZHLVH�EHL�HLQHP�hEXQJVIOXJ��$QJULIIH�DXI�GHQ�/XIWYHUNHKU�XQWHUQHKPHQ�N|Q�
QHQ��)�U�GHQ�)OXJVFK�OHU��GHU�ILQDQ]LHOOH�0LWWHO�XQG�=HLW�LQ�GLH�$XVELOGXQJ�LQYHVWLHUW��LVW�]XGHP�QXQPHKU�
VLFKHUJHVWHOOW��GDVV�HU�GLH�$XVELOGXQJ�QLFKW�ZHJHQ�HLQHU�P|JOLFKHUZHLVH�QHJDWLYHQ�%HZHUWXQJ�VHLQHU�=X�
YHUOlVVLJNHLW�DEEUHFKHQ�PXVV�

=X�1XPPHU���

=X�%XFKVWDEH�D�

(V�KDQGHOW� VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�E��'D�QXQ�DXFK�EH]�JOLFK�
GLHVHU�3HUVRQHQJUXSSH�GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�YRU�$XVELOGXQJVEHJLQQ�HUIROJUHLFK�DEJHVFKORV�
VHQ�VHLQ�PXVV��VROO�DXFK�KLHU�GLH�'XUFKI�KUXQJ�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�GHU�]XVWlQGLJHQ�/XIWVL�
FKHUKHLWVEHK|UGH�HLQHQ�0RQDW�YRU�GHP�$XVELOGXQJVEHJLQQ�EHDQWUDJW�ZHUGHQ��

=X�%XFKVWDEH�E�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�E��0LW�GLHVHU�(UJlQ]XQJ�ZLUG�
JHZlKUOHLVWHW��GDVV�HLQH�$XVELOGXQJ� WDWVlFKOLFK QXU�QDFK�HLQHU� HUIROJUHLFK�GXUFKODXIHQHQ�=XYHUOlVVLJ�
NHLWV�EHUSU�IXQJ�DXIJHQRPPHQ�ZHUGHQ�NDQQ��'XUFK�GLH�LQ�GHU�/XIWVLFKHUKHLWVEHK|UGH�]X�YHUDQODVVHQGH�
3U�IXQJ�GHV�%HVWDQGV�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ��ZLUG�GHU�*HIDKU�GHU�$QHUNHQQXQJ�HLQHU�JHIlOVFK�
WHQ�%HVFKHLQLJXQJ�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�GXUFK�GLH�)OXJVFKXOH�EHJHJQHW��'DU�EHU�KLQDXV�ZLUG�
GXUFK�GLH�0LWWHLOXQJ�GHU�$XVELOGXQJVDXIQDKPH�GHU�)OXJVFKXOH�DQ�GLH�/XIWVLFKHUKHLWVEHK|UGH�VLFKHUJH�
VWHOOW��GDVV�HLQ�P|JOLFKHU�:LGHUUXI�RGHU�HLQH�5�FNQDKPH�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�GHU�)OXJVFKXOH�
PLWJHWHLOW�ZHUGHQ�XQG�GLH�)RUWVHW]XQJ�GHU�$XVELOGXQJ�XQWHUEXQGHQ�ZHUGHQ�NDQQ��

=X�1XPPHU���

=X�%XFKVWDEH�D�

=X�'RSSHOEXFKVWDEH�DD

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�D�'RSSHOEXFKVWDEH�DD��

=X�'RSSHOEXFKVWDEH�EE

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�D�'RSSHOEXFK�VWDEH�EE��

=X�%XFKVWDEH�E�

=X�'RSSHOEXFKVWDEH�DD

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�D�'RSSHOEXFK�VWDEH�DD�

=X�'RSSHOEXFKVWDEH�EE

,Q�)ROJH�GHU�bQGHUXQJ�LQ�$UWLNHO���1XPPHU���%XFKVWDEH�D�'RSSHOEXFKVWDEH�DD�LVW�GLH�1XPPHULHUXQJ�
DQ]XSDVVHQ�

=X�%XFKVWDEH�F�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�E��
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

=X�1XPPHU��

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�F�'RSSHOEXFKVWDEH�DD��'LHVH�
9RUVFKULIW�XPIDVVW�QXQPHKU�DXFK�GLH�0|JOLFKNHLW��XQWHU�GHQ�JHQDQQWHQ�9RUDXVVHW]XQJHQ�DXFK�GLH�%HWl�
WLJXQJ�DOV�/XIWIDKUHU�]X�XQWHUVDJHQ���

=X�1XPPHU��

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�G��

=X�1XPPHU��

=X�%XFKVWDEH�D�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�F�'RSSHOEXFK�VWDEH�DD��ZRQDFK�
HLQH�DEJHVFKORVVHQH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�9RUDXVVHW]XQJ�I�U�GLH�%HWlWLJXQJ�DOV�/XIWIDKUHU�LVW��

=X�%XFKVWDEH�E�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�E��0LW�GLHVHU�5HJHOXQJ�ZLUG�
VLFKHUJHVWHOOW��GDVV�GHU�YHUDQWZRUWOLFKH�$XVELOGXQJVEHWULHE�XQG�GLH�I�U�GHVVHQ�$XIVLFKW�]XVWlQGLJH�/XIW�
IDKUWEHK|UGH�.HQQWQLV�YRQ�HLQHU�5�FNQDKPH�RGHU�HLQHP�:LGHUUXI�GHU�%HVFKHLQLJXQJ�GHU =XYHUOlVVLJ�
NHLWV�EHUSU�IXQJ�HUKlOW��GD�LQ�HLQHP�VROFKHQ�)DOO�GLH�$XVELOGXQJ�QLFKW�IRUWJHVHW]W�ZHUGHQ�GDUI��

=X�$UWLNHO����bQGHUXQJ�GHU�9HURUGQXQJ��EHU�/XIWIDKUWSHUVRQDO�

=X�1XPPHU���

(V�KDQGHOW�VLFK�XP�)ROJHlQGHUXQJHQ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�E��

=X�1XPPHU���

(V�KDQGHOW�VLFK�XP�)ROJHlQGHUXQJHQ�]X�$UWLNHO���1XPPHU���%XFKVWDEH�E�XQG�$UWLNHO���1XPPHU����

=X�$UWLNHO����bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GHQ�%HWULHE�GHV�=HQWUDOHQ�
6WDDWVDQZDOWVFKDIWOLFKHQ�9HUIDKUHQVUHJLVWHUV�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�QDFK�$UWLNHO���]XP�VWDDWVDQZDOWVFKDIWOLFKHQ�9HU�
IDKUHQVUHJLVWHU�

=X�$UWLNHO����,QNUDIWWUHWHQ�

$UWLNHO���UHJHOW�GDV�,QNUDIWWUHWHQ�GHV�*HVHW]HV�
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

$QODJH��

6WHOOXQJQDKPH�GHV�1DWLRQDOHQ�1RUPHQNRQWUROOUDWHV�JHP������$EVDW]���1.5*

(QWZXUI�HLQHV�*HVHW]HV�]XU�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ�OXIWVLFKHUKHLWV�
UHFKWOLFKHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ �1.5�1XPPHU�������%0,�

'HU�1DWLRQDOH�1RUPHQNRQWUROOUDW�KDW�GHQ�(QWZXUI�GHV�REHQ�JHQDQQWHQ�5HJHOXQJVYRUKD�

EHQV�JHSU�IW�

,� =XVDPPHQIDVVXQJ

%�UJHULQQHQ�XQG�%�UJHU NHLQH�$XVZLUNXQJHQ

:LUWVFKDIW PDUJLQDOH�$XVZLUNXQJHQ

9HUZDOWXQJ

%XQG

-lKUOLFKHU�(UI�OOXQJVDXIZDQG� ����0LR��(XUR

(LQPDOLJHU�(UI�OOXQJVDXIZDQG� ��������(XUR

/lQGHU

-lKUOLFKHU�(UI�OOXQJVDXIZDQG� ��������(XUR

(YDOXLHUXQJ 'DV�5HJHOXQJVYRUKDEHQ�ZLUG�LQQHUKDOE�
YRQ�I�QI�-DKUHQ�QDFK�GHP�,QNUDIWWUHWHQ�
HYDOXLHUW�

=LHOH� 9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ�
OXIWVLFKHUKHLWVUHFKWOLFKHU�=XYHUOlVVLJNHLWV�
�EHUSU�IXQJHQ��LQGHP�VLFKHUKHLWVUHOH�
YDQWH�,QIRUPDWLRQHQ�GHU�%XQGHVSROL]HL�
XQG�GHV�=ROONULPLQDODPWV�XPIDVVHQGHU�JH�
QXW]W�ZHUGHQ�N|QQHQ�

.ULWHULHQ� (UJHEQLVVH�GHU�$EIUDJHQ�GHU�/XIWVLFKHU�
KHLWVEHK|UGHQ�EHL�%XQGHVSROL]HL�XQG�=ROO�
NULPLQDODPW�

'DWHQJUXQGODJH� 6WDWLVWLVFKH�(UIDVVXQJ�GHU��EHUPLWWHOWHQ�
VLFKHUKHLWVUHOHYDQWHQ�,QIRUPDWLRQHQ�GXUFK�
%XQGHVSROL]HL�XQG�=ROONULPLQDODPW�

'DV�5HVVRUW�KDW�GHQ�(UI�OOXQJVDXIZDQG�QDFKYROO]LHKEDU�GDUJHVWHOOW��'HU�1DWLRQDOH�
1RUPHQNRQWUROOUDW�HUKHEW�LP�5DKPHQ�VHLQHV�JHVHW]OLFKHQ�$XIWUDJV�NHLQH�(LQZlQGH�
JHJHQ�GLH�'DUVWHOOXQJ�GHU�*HVHW]HVIROJHQ�LQ�GHP�YRUOLHJHQGHQ�5HJHOXQJVHQWZXUI�
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

,,� ,P�(LQ]HOQHQ

'XUFK�GDV�5HJHOXQJVYRUKDEHQ�VROO�GLH�6LFKHUKHLW�LP�]LYLOHQ�/XIWYHUNHKU�HUK|KW�ZHUGHQ��

LQGHP�VRJHQDQQWH�,QQHQWlWHU��DOVR�3HUVRQHQ�PLW�EHVRQGHUHP�=XJDQJ�]X�(LQULFKWXQJHQ�

XQG�$EOlXIHQ�GHV�)OXJYHUNHKUV��EHVVHU�DOV�ELVODQJ�LGHQWLIL]LHUEDU�JHPDFKW�ZHUGHQ�VROOHQ�

'HU�(QWZXUI�UHJHOW�LP�:HVHQWOLFKHQ�

'HU�,QIRUPDWLRQVDXVWDXVFK�]ZLVFKHQ�/XIWVLFKHUKHLWV��XQG�DQGHUHQ�%HK|UGHQ��%XQ�

GHVSROL]HL�XQG�=ROONULPLQDODPW��]XP�=ZHFNH�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�ZLUG�

HUZHLWHUW��'LH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ LVW�I�U�DOOH�OXIWVLFKHUKHLWVUHOHYDQWHQ�3HU�

VRQHQ�REOLJDWRULVFK�

'LH�5HJHOXQJHQ�I�U�/XIWIDKUHU�ZHUGHQ�DQ�GLH�EHVWHKHQGHQ�5HJHOXQJHQ�I�U�DQGHUH�

�EHUSU�IXQJVSIOLFKWLJH�3HUVRQHQ�LP�/XIWYHUNHKU�DQJHJOLFKHQ�

(V�ZLUG�GLH�0|JOLFKNHLW�HLQHV�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHUV�JHVFKDIIHQ��

'LHVHV�5HJLVWHU�NDQQ�YRQ�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQGHU�HUULFKWHW�XQG�

JHI�KUW�ZHUGHQ��(V�N|QQWH�DNWXHOOH�,QIRUPDWLRQHQ�]XP�%HVWDQG�XQG�6WDWXV�DOOHU�

OXIWVLFKHUKHLWVUHFKWOLFKHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�HQWKDOWHQ�

,P�+LQEOLFN�DXI�LQWHUQDWLRQDOH�.RRSHUDWLRQ�ZLUG�HLQH�HUZHLWHUWH�0LWZLUNXQJ�GHU�/XIW�

VLFKHUKHLWVEHK|UGHQ�EHL�hEHUSU�IXQJHQ�GXUFK�DXVOlQGLVFKH�6WHOOHQ�HUP|JOLFKW�

,,���� (UI�OOXQJVDXIZDQG

'DV�5HVVRUW�KDW�GHQ�(UI�OOXQJVDXIZDQG�PHWKRGHQJHUHFKW�XQG�QDFKYROO]LHKEDU�JHVFKlW]W�

XQG�GDUJHVWHOOW�

%�UJHULQQHQ�XQG�%�UJHU

)�U�GLH�%�UJHULQQHQ�XQG�%�UJHU�HQWVWHKW�NHLQ�QHXHU�(UI�OOXQJVDXIZDQG�

:LUWVFKDIW

)�U�GLH�:LUWVFKDIW�HQWVWHKW�DOOHQIDOOV�PDUJLQDOHU�(UI�OOXQJVDXIZDQG�GXUFK�GLH�YRUJHVHKHQH�

9DOLGLHUXQJ�GHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�LP�:HJH�GHU�$EIUDJH�GHV�/XIWVLFKHUKHLWVUH�

JLVWHUV��'DV�5HVVRUW�JHKW�KLHUEHL�DXIJUXQG�GHU )DOONRQVWHOODWLRQ�YRQ�VHKU�JHULQJHQ�)DOO�

]DKOHQ�DXV�
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

9HUZDOWXQJ �%XQG��/lQGHU�.RPPXQHQ�

%XQG

/DXIHQGHU�(UI�OOXQJVDXIZDQG

%HWHLOLJXQJ�GHU�%XQGHVSROL]HL�DQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ

'LH�%XQGHVSROL]HL�ZLUG�]XN�QIWLJ�DQ�DOOHQ�$QIUDJHQ�GHU�/XIWVLFKHUKHLWVEHK|UGHQ�GHU�/lQ�

GHU�EHWHLOLJW��������UXQG���������)lOOH���'HU�%XQGHVSROL]HL�HQWVWHKW�GDGXUFK�ODXIHQGHU�(U�

I�OOXQJVDXIZDQG�YRQ�UXQG���0LR��(XUR��'LHVHU�EHVWHKW�DXV�����0LR��(XUR�3HUVRQDONRVWHQ�

VRZLH�UXQG�����0LR��(XUR�6DFKNRVWHQ�

%HWHLOLJXQJ�GHV�=ROONULPLQDODPWHV�DQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ

'XUFK�GLH�%HWHLOLJXQJ�DQ�GHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�ZLUG�GHP�=ROONULPLQDODPW�

GXUFKVFKQLWWOLFK�MlKUOLFKHU�(UI�OOXQJVDXIZDQG�YRQ�UXQG���������(XUR�HQWVWHKHQ��GDYRQ�

UXQG���������(XUR�3HUVRQDONRVWHQ�XQG�UXQG���������(XUR�6DFKDXIZDQG��+LHUEHL�ZHUGHQ�

QDFKYROO]LHKEDU�UXQG���������)lOOH�DQJHQRPPHQ�

(LQPDOLJHU�(UI�OOXQJVDXIZDQG

(UULFKWXQJ�GHV�/XIWVLFKHUKHLWVUHJLVWHUV

'HU�%XQG��EHUQLPPW�GLH�.RVWHQ�GHU�(LQULFKWXQJ�GHV�/XIWVLFKHUKHLWVUHJLVWHUV��'DV�5HVVRUW�

VFKlW]W�GHQ�HLQPDOLJHQ�(UI�OOXQJVDXIZDQG�GDI�U�DXI���������(XUR��ZREHL�I�U�6RIWZDUH�

�������(XUR�YHUDQVFKODJW�ZHUGHQ�XQG�I�U�+DUGZDUH��������(XUR�

/lQGHU

'DV�5HVVRUW�KDW�GLH�/lQGHU�]X�GHUHQ�(UI�OOXQJVDXIZDQG�LP�5DKPHQ�GHU�/lQGHUEHWHLOL�

JXQJ�XP�HLQH�(LQVFKlW]XQJ�JHEHWHQ�

/DXIHQGHU�(UI�OOXQJVDXIZDQG
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

%HWULHE�GHV�/XIWVLFKHUKHLWVUHJLVWHUV

'LH�/lQGHU��EHUQHKPHQ�GLH�.RVWHQ�GHV�ODXIHQGHQ�%HWULHEV�GHV�/XIWVLFKHUKHLWVUHJLVWHUV��

1DFK�6FKlW]XQJHQ�GHU�/lQGHU�ZHUGHQ�GDI�U�MlKUOLFK���������(XUR�I�U�:DUWXQJ�XQG�6XS�

SRUW�DQIDOOHQ��VRIHUQ�GDV�5HJLVWHU�LP�5DKPHQ�EHUHLWV�EHVWHKHQGHU�,QIUDVWUXNWXU�EHWULHEHQ�

ZHUGHQ�NDQQ�

%HWHLOLJXQJ�YRQ�=ROONULPLQDODPW�XQG�%XQGHVSROL]HL�DQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�VR�

ZLH�(UVWHOOXQJ�HLQHV�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHUV

*HPl��$QJDEHQ�GHU�/lQGHU�HQWVWHKW�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ�GXUFK�GLH�UHJHOKDIWH�

%HWHLOLJXQJ�YRQ�%XQGHVSROL]HL�XQG�=ROONULPLQDODPW�DQ�GHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�

VRZLH�GXUFK�GLH�(UVWHOOXQJ�HLQHV�JHPHLQVDPHQ�/XIWVLFKHUKHLWVUHJLVWHUV�MlKUOLFKHU�$XI�

ZDQG�LQ�+|KH�YRQ���������(XUR�

,,��� (YDOXLHUXQJ

'DV�9RUKDEHQ�ZLUG�LQQHUKDOE�YRQ�I�QI�-DKUHQ�QDFK�GHP�,QNUDIWWUHWHQ�HYDOXLHUW��'DEHL�ZLUG�

GDV�=LHO��GLH�5DKPHQEHGLQJXQJHQ�OXIWVLFKHUKHLWVUHFKWOLFKHU�=XYHUOlVVLJNHLWV�EHUSU�IXQ�

JHQ�GXUFK�GLH�(UP|JOLFKXQJ�GHU�XPIDVVHQGHUHQ�1XW]XQJ�GHU�EHL�%XQGHVSROL]HL�XQG�=ROO�

NULPLQDODPW�YRUOLHJHQGHQ�VLFKHUKHLWVUHOHYDQWHQ�,QIRUPDWLRQHQ�GXUFK�GLH�/XIWVLFKHUKHLWVEH�

K|UGHQ�]X�YHUEHVVHUQ���EHUSU�IW��,QGLNDWRUHQ�GDI�U�VLQG�X�D��GLH�(UJHEQLVVH�GHU�$EIUDJHQ�

GHU�/XIWVLFKHUKHLWVEHK|UGHQ�EHL�%XQGHVSROL]HL�XQG =ROONULPLQDODPW��$OV�'DWHQJUXQGODJH�

GDI�U�HUIDVVHQ�%XQGHVSROL]HL�XQG�=ROONULPLQDODPW�GLH��EHUPLWWHOWHQ�VLFKHUKHLWVUHOHYDQWHQ�

,QIRUPDWLRQHQ�VWDWLVWLVFK�

,,,� (UJHEQLV

'DV�5HVVRUW�KDW�GHQ�(UI�OOXQJVDXIZDQG�QDFKYROO]LHKEDU�GDUJHVWHOOW��'HU�1DWLRQDOH�1RU�

PHQNRQWUROOUDW�HUKHEW�LP�5DKPHQ�VHLQHV�JHVHW]OLFKHQ�$XIWUDJV�NHLQH�(LQZlQGH�JHJHQ�GLH�

'DUVWHOOXQJ�GHU�*HVHW]HVIROJHQ�LQ�GHP�YRUOLHJHQGHQ�5HJHOXQJVHQWZXUI�

'U��/XGHZLJ 3URI��'U��.XKOPDQQ

9RUVLW]HQGHU %HULFKWHUVWDWWHULQ
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

$QODJH��

6WHOOXQJQDKPH
GHV�%XQGHVUDWHV

(QWZXUI� HLQHV� *HVHW]HV� ]XU� 9HUEHVVHUXQJ� GHU�
5DKPHQEHGLQJXQJHQ� OXIWVLFKHUKHLWVUHFKWOLFKHU� =XYHUOlVVLJNHLWV�
�EHUSU�IXQJHQ

'HU�%XQGHVUDW�KDW�LQ�VHLQHU������6LW]XQJ�DP���� 'H]HPEHU �����EHVFKORVVHQ��]X�GHP�

*HVHW]HQWZXUI�JHPl��$UWLNHO ���$EVDW] ��GHV�*UXQGJHVHW]HV�ZLH�IROJW�6WHOOXQJ�]X�

QHKPHQ��

��� =XP�*HVHW]HQWZXUI�DOOJHPHLQ�

D� 'HU�%XQGHVUDW�EHJU��W�GLH�LP�*HVHW]HQWZXUI�]XU�9HUEHVVHUXQJ�GHU�5DKPHQ�

EHGLQJXQJHQ� OXIWVLFKHUKHLWVUHFKWOLFKHU� =XYHUOlVVLJNHLWV�EHUSU�IXQJHQ� JH�

WURIIHQHQ�5HJHOXQJHQ��

E� 'HU�%XQGHVUDW�KlOW�HV�GDU�EHU�KLQDXV�ZHLWHU�I�U�HUIRUGHUOLFK��GDVV�/XIWIDKUW�

XQWHUQHKPHQ�YHUSIOLFKWHW�ZHUGHQ��GLH�$XVZHLVSDSLHUH�GHU�)OXJJlVWH�YRU�(LQ�

VWLHJ�LQ�GDV�)OXJ]HXJ�]X�SU�IHQ�XQG�PLW�GHQ�EHL�GHU�%XFKXQJ�DQJHJHEHQHQ�

'DWHQ�DE]XJOHLFKHQ��(U�YHUZHLVW�KLHU]X�DXI�VHLQHQ�*HVHW]HQWZXUI�]XU�bQGH�

UXQJ�GHV�/XIWVLFKHUKHLWVJHVHW]HV�]XP�=ZHFN�GHU�9HUEHVVHUXQJ�GHU�6LFKHU�

KHLWVPD�QDKPHQ�YRQ�/XIWIDKUWXQWHUQHKPHQ�EHL� GHU�$EIHUWLJXQJ�YRQ�)OXJ�

JlVWHQ��YHUJOHLFKH�%5�'UXFNVDFKH���������%HVFKOXVV����GHQ�1LHGHUVDFKVHQ�

LP� -DKU� ����� LQLWLLHUW� XQG� GHVVHQ� (LQEULQJXQJ� GHU� %XQGHVUDW� EHVFKORVVHQ�

KDWWH���

F� 'HU�%XQGHVUDW�ELWWHW��GDVV�GLHVHU�*HVHW]HQWZXUI�QXQPHKU�VFKQHOOVWP|JOLFK�LP�

'HXWVFKHQ�%XQGHVWDJ�DXIJHUXIHQ�ZLUG���

%HJU�QGXQJ��

=X�%XFKVWDEH�D��

'HU�]LYLOH�/XIWYHUNHKU�XQWHUOLHJW�DXIJUXQG�VHLQHU�6\PEROWUlFKWLJNHLW�VRZLH�ZH�
JHQ�GHU�LP�$QVFKODJVIDOO�HLQ]XNDONXOLHUHQGHQ�KRKHQ�2SIHU]DKOHQ��JUDYLHUHQGHQ�

9
RUDEIDVVXQJ���Z

LUG�GXUFK�GLH�OHNWRULHUWH�)
DVVXQJ�HUVHW]W��



'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

ZLUWVFKDIWOLFKHQ�XQG�LQIUDVWUXNWXUHOOHQ�6FKlGHQ�XQG�HUKHEOLFKHQ�PHGLDOHQ�$XI�
PHUNVDPNHLW� XQYHUlQGHUW� HLQHU� EHVRQGHUHQ� *HIlKUGXQJ�� 9RU� GLHVHP� +LQWHU�
JUXQG�LVW�HV�HUIRUGHUOLFK��GDVV�GHU�*HVHW]JHEHU�VHLQH�0|JOLFKNHLWHQ��GLH�/XIWVL�
FKHUKHLW�]X�YHUEHVVHUQ��YROOXPIlQJOLFK�DXVVFK|SIW��'HU�YRUOLHJHQGH�*HVHW]HQW�
ZXUI�JUHLIW�GLH�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ�GHU�OXIWVLFKHUKHLWVUHFKW�
OLFKHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJHQ�DXI�XQG�LVW�GDKHU�LP�+LQEOLFN�DXI�GLH�/XIW�
VLFKHUKHLW�]X�EHJU��HQ���

=X�%XFKVWDEH�E�XQG�F��

$OOHUGLQJV�OlVVW�GHU�*HVHW]HQWZXUI�GLH�LQ������YRQ�1LHGHUVDFKVHQ�EHUHLWV�DXIJH�
JULIIHQH�3UREOHPDWLN�GHU�IHKOHQGHQ 9HUSIOLFKWXQJ�GHU�/XIWIDKUWXQWHUQHKPHQ��GLH�
$XVZHLVSDSLHUH�GHU�)OXJJlVWH�YRU�(LQVWLHJ�LQ�GDV�)OXJ]HXJ�]X�SU�IHQ�XQG�PLW�
GHQ�EHL�GHU�%XFKXQJ�DQJHJHEHQHQ�'DWHQ�DE]XJOHLFKHQ��DX�HU�$FKW��

'LH� /XIWIDKUWXQWHUQHKPHQ� VLQG� GHU]HLW� QLFKW� JHVHW]OLFK� YHUSIOLFKWHW�� GLH� $XV�
ZHLVSDSLHUH�LKUHU�)OXJJlVWH�]X�SU�IHQ�XQG�PLW�GHQ�$QJDEHQ�EHL�GHU�%XFKXQJ�
DE]XJOHLFKHQ��XP�VR�GLH�,GHQWLWlW�GHV�)OXJJDVWHV�VLFKHU�IHVW]XVWHOOHQ��:LUG�EHL�
GHU�%XFKXQJ�HLQH�IDOVFKH�,GHQWLWlW�DQJHJHEHQ�XQG�ILQGHW�NHLQH�$XVZHLVNRQWUROOH�
XQG�NHLQ�$EJOHLFK�EHL�GHU�$EIHUWLJXQJ�GHU�)OXJJlVWH�VWDWW��ZLUG�GLHVH�IDOVFKH�
,GHQWLWlW�QLFKW�HUNDQQW��'D�QXU�GLHVH�IDOVFKH�,GHQWLWlW�EHL�GHU�%XFKXQJ�YRQ�GHQ�
/XIWIDKUWXQWHUQHKPHQ�HUIDVVW�ZLUG��NDQQ�QLFKW�IHVWJHVWHOOW�ZHUGHQ��ZHOFKH�3HU�
VRQHQ�VLFK�WDWVlFKOLFK�LP�)OXJ]HXJ�EHILQGHQ���

'XUFK�GLHVH�PDQJHOQGHQ�.RQWUROOHQ�HQWVWHKW�HLQH�JHZLFKWLJH�,QIRUPDWLRQVO�FNH�
XQG�.ULPLQHOOHQ�XQG�7HUURULVWHQ�ZLUG�HV�HUP|JOLFKW��VLFK�XQWHU�IDOVFKHU�,GHQWLWlW�
=XJDQJ�]X�)O�JHQ�]X�YHUVFKDIIHQ��

2KQH� .HQQWQLVVH� �EHU� GLH� ,GHQWLWlW� YRQ� )OXJJlVWHQ� N|QQHQ� 5HLVHZHJH� QLFKW�
QDFKYROO]RJHQ�ZHUGHQ��5HLVHSOlQH�YRQ�3HUVRQHQ��GLH�VLFK�EHUHLWV�LP�)RNXV�GHU�
6LFKHUKHLWVEHK|UGHQ�EHILQGHQ��N|QQHQ�QLFKW�IU�K]HLWLJ�HUNDQQW�ZHUGHQ��)�U�HLQH�
ZLUNVDPH�%HNlPSIXQJ�YRQ�7HUURULVPXV�XQG�JUHQ]�EHUVFKUHLWHQGHU�.ULPLQDOLWlW�
VLQG�GLHV�MHGRFK�ZLFKWLJH�+DQGOXQJVIHOGHU��

1LHGHUVDFKVHQ�KDWWH�YRU�GLHVHP�+LQWHUJUXQG�EHUHLWV�LP�-DKU������HLQHQ�*HVHW�
]HVDQWUDJ�LP�%XQGHVUDW�JHVWHOOW��ZRQDFK�GLH�(LQI�KUXQJ�HLQHU�9HUSIOLFKWXQJ�GHU�
/XIWIDKUWXQWHUQHKPHQ�� GLH� $XVZHLVSDSLHUH� GHU� )OXJJlVWH� YRU� (LQVWLHJ� LQ� GDV�
)OXJ]HXJ�]X�SU�IHQ�XQG�PLW�GHQ�EHL�GHU�%XFKXQJ�DQJHJHEHQHQ�'DWHQ�DE]XJOHL�
FKHQ� LQ�GDV�/XIWVLFKHUKHLWVJHVHW]�DXIJHQRPPHQ�ZHUGHQ�VROOWH��'HU�%XQGHVUDW�
KDWWH�LQ�VHLQHU������6LW]XQJ�DP���� 6HSWHPEHU �����EHVFKORVVHQ��GLHVHQ�*HVHW]�
HQWZXUI�EHLP�'HXWVFKHQ�%XQGHVWDJ� HLQ]XEULQJHQ� �YHUJOHLFKH�%5�'UXFNVDFKH�
��������%HVFKOXVV����'HU�*HVHW]HQWZXUI�LVW�ELV�KHXWH�QLFKW�LP�'HXWVFKHQ�%XQ�
GHVWDJ�DXIJHUXIHQ�ZRUGHQ��
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

��� =X�$UWLNHO���1XPPHU���%XFKVWDEH�D�������$EVDW]���6DW]���/XIW6L*��

,Q�$UWLNHO ��1XPPHU ��LVW�GHP�%XFKVWDEHQ�D�IROJHQGHU�%XFKVWDEH�YRUDQ]XVWHO�

OHQ��

ÄD��� � $EVDW]���6DW]���ZLUG�DXIJHKREHQ�³�

%HJU�QGXQJ��

'LHVH�5HJHOXQJ�I�KUW�LQ�GHU�9HUZDOWXQJVSUD[LV�]X�3UREOHPHQ��GHQQ�]XP�HLQHQ�
YHUXUVDFKW� GLH� 9HULIL]LHUXQJ� GHU� LQ� � �� $EVDW] �� 6DW] �� /XIW6L*� JHQDQQWHQ�
JOHLFKZHUWLJHQ� hEHUSU�IXQJHQ� EHL� GHU� /XIWVLFKHUKHLWVEHK|UGH� HLQHQ� K|KHUHQ�
$XIZDQG�DOV�GLH�'XUFKI�KUXQJ�HLQHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ��,Q�GLHVHU�5H�
JHOXQJ�LVW�DXFK�NHLQ�9HUIDKUHQ�]XU�Ä$QHUNHQQXQJ³�GHU�JOHLFKZHUWLJHQ�hEHUSU��
IXQJ�YRUJHJHEHQ��=XP�DQGHUHQ�EHVWHKW�EH]LHKXQJVZHLVH�HQWVWHKW�HLQH�6LFKHU�
KHLWVO�FNH��GHQQ�GLH�DQ]XHUNHQQHQGHQ�JOHLFKZHUWLJHQ�hEHUSU�IXQJHQ�VLQG�QLFKW�
PLW� GHU� (LJHQVFKDIW� GHU� 1DFKEHULFKWVSIOLFKW� �0LWWHLOXQJ� VLFKHUKHLWVUHOHYDQWHU�
(UNHQQWQLVVH�DQ�GLH�GLH�=XYHUOlVVLJNHLW��EHUSU�IHQGH�%HK|UGH��DXVJHVWDWWHW�

��� =X�$UWLNHO���1XPPHU���%XFKVWDEH�D�'RSSHOEXFKVWDEH�EE� �����$EVDW]���6DW]���

� 1XPPHU���/XIW6L*�

'HU�%XQGHVUDW�ELWWHW��LP�ZHLWHUHQ�*HVHW]JHEXQJVYHUIDKUHQ�]X�SU�IHQ���

RE�DXI�GLH�=XJULIIVP|JOLFKNHLW�GHU�/XIWVLFKHUKHLWVEHK|UGHQ�DXI�GDV�=HQWUDOH�

6WDDWVDQZDOWVFKDIWOLFKH�9HUIDKUHQVUHJLVWHU��=6W9��]XP�6FKXW]�GHU�VHQVLEOHQ�

SHUVRQHQEH]RJHQHQ�'DWHQ�XQG�LP�,QWHUHVVH�GHU�9HUWUDXOLFKNHLW�XQG�,QWHJULWlW�

VWDDWVDQZDOWVFKDIWOLFKHU�(UPLWWOXQJVYHUIDKUHQ�YHU]LFKWHW�ZHUGHQ�NDQQ�RGHU�

RE�GLH�=XJULIIVP|JOLFKNHLW�]XPLQGHVW�KLQVLFKWOLFK�GHV�EHWURIIHQHQ�3HUVRQHQ�

NUHLVHV�XQG�GHU�]X��EHUPLWWHOQGHQ�'DWHQ�HLQJHVFKUlQNW�ZHUGHQ�NDQQ���

6LFKHUKHLWVUHOHYDQWH�(UNHQQWQLVVH�N|QQHQ�ZHLWHUKLQ�LP�:HJH�GHU�RKQHKLQ�YRU�

JHVHKHQHQ�5HJHODEIUDJHQ�EHL�GHU�%XQGHVSROL]HL��EHLP�=ROONULPLQDODPW�XQG�EHL�

GHQ�3ROL]HLEHK|UGHQ�GHU�/lQGHU��� ��$EVDW] ��6DW] ��1XPPHU���/XIW6L*�(��HU�

KREHQ�ZHUGHQ��

'HU�%XQGHVUDW�ZHLVW�GDUDXI�KLQ��GDVV�GLH�'DWHQ�GHV�=6W9 QXU�I�U�6WUDIYHUIDKUHQ�

JHVSHLFKHUW�XQG�YHUDUEHLWHW�ZHUGHQ��� ����$EVDW] ��6DW] ��6W32���$XVQDKPHQ�

YRQ�GHU�VWUHQJHQ�=ZHFNELQGXQJ�KDW�GHU�*HVHW]JHEHU�ELVKHU�QXU�LQ�VHKU�ZHQLJHQ��

KRFKJUDGLJ�VLFKHUKHLWVUHOHYDQWHQ�)lOOHQ�]XJHODVVHQ��GLH�PLW�GHU�LQ�� ��$EVDW]���

/XIW6L*�YRUJHVHKHQHQ�6LFKHUKHLWV�EHUSU�IXQJ�QLFKW�YHUJOHLFKEDU�VLQG��hEHUSU�IW�

ZHUGHQ�QDFK�� ��$EVDW]���/XIW6L*�XQWHU�DQGHUHP�GDV�3HUVRQDO�GHU�)OXJSODW]��
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

XQG�/XIWIDKUWXQWHUQHKPHQ��GHU�)OXJVLFKHUXQJVRUJDQLVDWLRQ�VRZLH�GHU�/XIWZHUI�

WHQ�XQG�,QVWDQGKDOWXQJVEHWULHEH��GHU�)UDFKW���3RVW��XQG�5HLQLJXQJVXQWHUQHKPHQ�

VRZLH�GHU�:DUHQOLHIHUDQWHQ�XQG�YHUJOHLFKEDUHU�9HUVRUJXQJVXQWHUQHKPHQ��hEHU�

SU�IW�ZHUGHQ� /XIWIDKUHU� XQG� HQWVSUHFKHQGH� )OXJVFK�OHU� VRZLH�0LWJOLHGHU� YRQ�

IOXJSODW]DQVlVVLJHQ�9HUHLQHQ��6FK�OHUSUDNWLNDQWHQ�RGHU�)�KUHU�YRQ�/XIWIDKU]HX�

JHQ��GHQHQ�QLFKW�QXU�JHOHJHQWOLFK�=XJDQJ�]X�GHP�6LFKHUKHLWVEHUHLFK�GHV�*HOlQ�

GHV� HLQHV�)OXJSODW]HV� JHZlKUW�ZHUGHQ� VROO��(LQH�%HVFKUlQNXQJ�DXI�$XVN�QIWH�

�EHU�9HUGDFKWVIlOOH�HLQHU�EHVWLPPWHQ�7DWVFKZHUH�LVW�QLFKW�YRUJHVHKHQ��

'LH�:DIIHQEHK|UGHQ�KDEHQ�QDFK�0D�JDEH�GHV�:DIIHQJHVHW]HV�ELVODQJ�=XJULII�

DXI�GLH�'DWHQ�GHV�=6W9�DOOHLQ�I�U�GLH�ZDIIHQUHFKWOLFKH�=XYHUOlVVLJNHLWVSU�IXQJ��

'LH�6SUHQJVWRIIEHK|UGHQ�KDEHQ�=XJULII�QDFK�0D�JDEH�GHV�6SUHQJVWRIIJHVHW]HV�

DXVVFKOLH�OLFK� I�U�GLH� VSUHQJVWRIIUHFKWOLFKH�=XYHUOlVVLJNHLWVSU�IXQJ�� ,Q�EHLGHQ�

)lOOHQ�KDQGHOW�HV�VLFK�XP�GLH�(UWHLOXQJ�HLQHU�LQGLYLGXHOOHQ�$XVQDKPHJHQHKPL�

JXQJ�I�U�GHQ�8PJDQJ�PLW�JHIlKUOLFKHQ�*HJHQVWlQGHQ��HLQ�DQVRQVWHQ�YHUERWHQHV�

9HUKDOWHQ��1XU�9RUVDW]GHOLNWH�EH]LHKXQJVZHLVH�9HUGDFKWVIlOOH� LP�=XVDPPHQ�

KDQJ�PLW�GHP�8PJDQJ�PLW�H[SORVLRQVJHIlKUOLFKHQ�6WRIIHQ��:DIIHQ�RGHU�0XQL�

WLRQ�RGHU�ZHJHQ�HLQHU IDKUOlVVLJHQ�JHPHLQJHIlKUOLFKHQ�6WUDIWDW��ZHJHQ�:DIIHQ��

RGHU�6SUHQJVWRIIGHOLNWHQ��9HUVW|�HQ�JHJHQ�GDV�*HVHW]��EHU�GLH�.RQWUROOH� YRQ�

.ULHJVZDIIHQ�RGHU�GDV�%XQGHVMDJGJHVHW]�ZHUGHQ�PLWJHWHLOW������$EVDW]���6DW]���

1XPPHU���:DII*�����D�$EVDW]���6DW] ��6SUHQJ*����

'LH�EOR�H�7lWLJNHLW�LP�6LFKHUKHLWVEHUHLFK�HLQHV�)OXJKDIHQV��GLH�0LWJOLHGVFKDIW�

LQ�HLQHP�6HJHOIOXJYHUHLQ�RGHU�GHU�%HVXFK�HLQHU�)OXJVFKXOH�VLQG�QLFKW�HUODXEQLV�

SIOLFKWLJ��'LH�=XYHUOlVVLJNHLWVSU�IXQJ�QDFK�GHP�/XIW6L*�(�GLHQW�DXVZHLVOLFK�GHU�

%HJU�QGXQJ�GHV�*HVHW]HQWZXUIV�QLFKW�GHU�(UWHLOXQJ�VLFKHUKHLWVUHOHYDQWHU�$XV�

QDKPHJHQHKPLJXQJHQ�� VRQGHUQ�GHP�6FKXW]�YRU�$QJULIIHQ�GXUFK�Ä,QQHQWlWHU³��

'LH�%HJU�QGXQJ�GHV�*HVHW]HQWZXUIV�ZHLVW�GDUDXI�KLQ��GDVV�HV�QLFKW�QXU�XP�GLH�

,GHQWLILNDWLRQ� SRWHQWLHOOHU�7HUURULVWHQ� JHKH��(V� JHKH� DXFK� GDUXP��3HUVRQHQ� ]X�

LGHQWLIL]LHUHQ��GLH�GXUFK�VROFKH�7lWHU�SRWHQWLHOO�LGHRORJLVFK�EHHLQIOXVVEDU�EH]LH�

KXQJVZHLVH�HUSUHVVEDU�VHLHQ��YHUJOHLFKH�%5�'UXFNVDFKH���������6HLWH ����6WUXN�

WXUHOO�LVW�GLHVH�3U�IXQJ�PLWKLQ�YHUJOHLFKEDU�PLW�GHU�6LFKHUKHLWV�EHUSU�IXQJ�QDFK�

0D�JDEH�GHV�6LFKHUKHLWV�EHUSU�IXQJVJHVHW]HV�GHV�%XQGHV��6h*���6LH�YHUIROJW�

ZLH�GLHVH�GDV�=LHO�GHV�YRUEHXJHQGHQ�SHUVRQHOOHQ�6DERWDJHVFKXW]HV�XQG�VROO�SR�

WHQWLHOOH�6DERWHXUH��,QQHQWlWHU��YRQ�VLFKHUKHLWVHPSILQGOLFKHQ�6WHOOHQ�IHUQKDOWHQ���

'DV�6h*�JUHQ]W�GHQ�EHWURIIHQHQ�3HUVRQHQNUHLV�MHGRFK�HLQ��(LQH�VLFKHUKHLWVHPS�

ILQGOLFKH�7lWLJNHLW�QDFK�� ��$EVDW] ��6h*��EW�XQWHU�DQGHUHP�DXV��ZHU�DQ�HLQHU�
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

VLFKHUKHLWVHPSILQGOLFKHQ�6WHOOH�LQQHUKDOE�HLQHU�OHEHQV��RGHU�YHUWHLGLJXQJVZLFK�

WLJHQ�(LQULFKWXQJ�RGHU�ZHU�LQQHUKDOE�HLQHU�EHVRQGHUV�VLFKHUKHLWVHPSILQGOLFKHQ�

6WHOOH�GHV�*HVFKlIWVEHUHLFKV�GHV�%XQGHVPLQLVWHULXPV�GHU�9HUWHLGLJXQJ���0LOLWl�

ULVFKHU�6LFKHUKHLWVEHUHLFK��� EHVFKlIWLJW� LVW��/HEHQVZLFKWLJ� VLQG�(LQULFKWXQJHQ��

GHUHQ�%HHLQWUlFKWLJXQJ�DXI�*UXQG�GHU�LKQHQ�DQKDIWHQGHQ�EHWULHEOLFKHQ�(LJHQJH�

IDKU�GLH�*HVXQGKHLW�RGHU�GDV�/HEHQ�JUR�HU�7HLOH�GHU�%HY|ONHUXQJ�HUKHEOLFK�JH�

IlKUGHQ�NDQQ�RGHU�GLH� I�U�GDV�)XQNWLRQLHUHQ�GHV�*HPHLQZHVHQV�XQYHU]LFKWEDU�

VLQG�XQG�GHUHQ�%HHLQWUlFKWLJXQJ�HUKHEOLFKH�8QUXKH�LQ�JUR�HQ�7HLOHQ�GHU�%HY|O�

NHUXQJ�XQG�VRPLW�*HIDKUHQ�I�U�GLH�|IIHQWOLFKH�6LFKHUKHLW�RGHU�2UGQXQJ�HQWVWHKHQ�

ODVVHQ�Z�UGH���

'LHVHV�5LVLNRSURILO�PDJ�I�U�3HUVRQHQ�]XWUHIIHQ��GLH�LQ�6LFKHUKHLWVEHUHLFKHQ�DP�

)OXJKDIHQ�RGHU�LQ�DQGHUHQ�%HUHLFKHQ�=XJDQJVNRQWUROOHQ�RGHU�DQGHUH�6LFKHUKHLWV�

NRQWUROOHQ� GXUFKI�KUHQ� RGHU� GLH�9HUDQWZRUWXQJ� I�U� GLH�'XUFKI�KUXQJ� VROFKHU�

.RQWUROOHQ�WUDJHQ��)�U�VlPWOLFKH�LQ�� ��$EVDW] ��/XIW6L*�DXIJHI�KUWH�3HUVRQHQ�

JUXSSHQ�±�9HUHLQVPLWJOLHGHU��)OXJVFK�OHU��5HLQLJXQJVSHUVRQDO�±�LVW�GLH�*HIlKU�

GXQJV��XQG�,QWHUHVVHQODJH�LQGHVVHQ�QLFKW�YHUJOHLFKEDU��+LHUEHL�LVW�DXFK�]X�EHGHQ�

NHQ��GDVV�GLH�9HUIROJXQJVGDWHQ�LP�=6W9�QLFKW�VHOWHQ�YRUOlXILJHQ�&KDUDNWHU�KD�

EHQ��ZHQQ�QlPOLFK�GLH�(UPLWWOXQJHQ�QRFK�DQGDXHUQ��

'HU�%XQGHVUDW�KDW�JHJHQ�GHQ�EHDEVLFKWLJWHQ�'DWHQ]XJULII�QDFK�DOOHP�QLFKW�QXU�

LP�/LFKWH�GHV�*UXQGUHFKWV�DXI�LQIRUPDWLRQHOOH�6HOEVWEHVWLPPXQJ�%HGHQNHQ��GDV�

I�U� MHGH� ]ZHFNZHFKVHOQGH� 'DWHQYHUDUEHLWXQJ� HLQH� YHUKlOWQLVPl�LJH� 5HFKWV�

JUXQGODJH�HUIRUGHUW��%HGHQNHQ�EHVWHKHQ�DXFK�LP�+LQEOLFN�DXI�GLH�9HUWUDXOLFKNHLW�

GHU�(UPLWWOXQJVYHUIDKUHQ���

'LH�'DWHQ�LP =6W9�VLQG�WHLOZHLVH�KRFKVHQVLEHO��'HU�XQNRQWUROOLHUWH�=XJULII�YRQ�

3HUVRQHQ��GLH�QLFKW�PLW�GHU�6WUDIYHUIROJXQJ�EHIDVVW�VLQG��NDQQ�HUKHEOLFKHQ�6FKD�

GHQ�DQULFKWHQ��%HL�GHU�8PVHW]XQJ�GHU�5LFKWOLQLH��(8�����������LP�6WUDIYHUIDK�

UHQ� KDW� GHVKDOE� DXI�'UlQJHQ� GHV�%XQGHVUDWHV� GHU�*HVHW]JHEHU� LQ� � ���� 6W32�

GXUFK� HLQHQ�9HUZHLV� DXI� � ���$EVDW] �� %'6*� VLFKHUJHVWHOOW�� GDVV� %HWURIIHQH�

VHOEVW�NHLQH�$XVNXQIW��EHU�HLQH�(LQWUDJXQJ�LP�=6W9�HUKDOWHQ��ZHQQ�GLHV�GLH�(U�

PLWWOXQJHQ�JHIlKUGHW�� -H�ZHLWHU�GHU�3HUVRQHQNUHLV�JHIDVVW�ZLUG�� I�U�GHQ�'DWHQ�

]XP�=ZHFN�GHU�6LFKHUKHLWV�EHUSU�IXQJ�HUKREHQ�ZHUGHQ�N|QQHQ��GHVWR�HKHU�EH�

VWHKW�GLH�*HIDKU�HLQHU�$XVIRUVFKXQJ�GHU�YHUWUDXOLFKHQ�5HJLVWHU���

6FKOLH�OLFK� EHVWHKW� GLH�*HIDKU�� GDVV�PLW� GHQ� JHSODQWHQ� =XJULIIVP|JOLFKNHLWHQ�

QDFK�GHP�/XIW6L*�GHU�(LQVWLHJ�LQ�ZHLWHUH�'XUFKEUHFKXQJHQ�GHU�VWUHQJHQ�=ZHFN�

ELQGXQJ�HU|IIQHW�ZLUG��6LFKHUKHLWVHPSILQGOLFKH�6WHOOHQ�� EHL� GHQHQ� HLQ�YRUEHX�

JHQGHU�SHUVRQHOOHU�6DERWDJHVFKXW]�JHJHQ�Ä,QQHQWlWHU³�LQ�)UDJH�NRPPW��JLEW�HV�
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

EHL�DOOHQ�NULWLVFKHQ�,QIUDVWUXNWXUHQ��

��� =X�$UWLNHO��� 1XPPHU���%XFKVWDEH�D�'RSSHOEXFKVWDEH�FF�±�QHX�±� �����$E��

� � � � � � � � � � VDW]��� 6DW] ��

1XPPHU���±�QHX�±�/XIW6L*���

� � � � � 1XPPHU���±�QHX�±������D�$EVDW]���6DW]���±�QHX�±�

/XIW6L*��

$UWLNHO���LVW�ZLH�IROJW�]X�lQGHUQ��

D�� ,Q�1XPPHU���LVW�GHP�%XFKVWDEHQ�D�IROJHQGHU�'RSSHOEXFKVWDEH�DQ]XI�JHQ���

ÃFF� ,Q�1XPPHU ��ZLUG�GHU�3XQNW�DP�(QGH�GXUFK�HLQ�.RPPD�HUVHW]W�XQG�

IROJHQGH�1XPPHU�DQJHI�JW���

Ä��� LQ�)lOOHQ�GHU�hEHUSU�IXQJ�YRQ�%HOLHKHQHQ�QDFK�� ��D�$QKDOWV�

SXQNWH�� GLH� JHJHQ� HLQH� %HOHLKXQJ� VSUHFKHQ� N|QQWHQ�� PLW� GHU�

EHOHLKHQGHQ�%HK|UGH�HU|UWHUQ�³�µ�

E��)ROJHQGH�1XPPHU�LVW�DQ]XI�JHQ��

Ã��� 'HP�� ��D�$EVDW]���ZLUG�IROJHQGHU�6DW]�DQJHI�JW��

Ä'LH�EHOHLKHQGH�%HK|UGH�GDUI�$XVN�QIWH�EHL�GHU�/XIWVLFKHUKHLWVEHK|UGH�

QDFK������EHU�GRUW�YRUOLHJHQGH�(UNHQQWQLVVH�HLQKROHQ�³�µ�

%HJU�QGXQJ���

$Q�JHPl������D�/XIW6L*�EHOLHKHQH�3HUVRQHQ��GDV�KHL�W�3HUVRQHQ��GLH�DOV�/XIW�
VLFKHUKHLWVDVVLVWHQW�LQ�PLW� GHU�3HUVRQHQNRQWUROOH� DQ�)OXJKlIHQ�EHWUDXW�ZHUGHQ�
VROOHQ�� ZHUGHQ� GXUFK� GLH� :DKUQHKPXQJ� KRKHLWOLFKHU� 7lWLJNHLWHQ� EHVRQGHUH�
0D�VWlEH�DQJHOHJW��0LWXQWHU�LVW�HV�DXIJUXQG�GHU�YRUOLHJHQGHQ�(UNHQQWQLVVH�XQG�
GHU�JHOWHQGHQ�5HJHOYHUPXWXQJ�LQ�� ��$EVDW] �D�/XIW6L*�QLFKW�UHFKWVVLFKHU��GLH�
=XYHUOlVVLJNHLW�]X�YHUQHLQHQ��ZHQQ�GLH�(UNHQQWQLVVH�XQWHUKDOE�GLHVHU�6FKZHOOH�
OLHJHQ��'HQQRFK�N|QQHQ�EHVWLPPWH�(UNHQQWQLVVH�JHJHQ�HLQH�%HOHLKXQJ�GHU�3HU�
VRQ�VSUHFKHQ��+LHUYRQ�PXVV�GLH�EHOHLKHQGH�6WHOOH�.HQQWQLV�HUODQJHQ��'LHV�LVW�I�U�
GLH��EHUSU�IHQGH�6WHOOH�QXU�DXIJUXQG�HLQHU�5HFKWVJUXQGODJH�P|JOLFK��GLH�KLHUPLW�
JHVFKDIIHQ�ZLUG��'HU�,QIRUPDWLRQVDXVWDXVFK�]ZLVFKHQ�EHOHLKHQGHU�XQG�QDFK�����
/XIW6L*��EHUSU�IHQGHU�%HK|UGH�PXVV�YRU�$EVFKOXVV�GHU�=XYHUOlVVLJNHLWV�EHU�
SU�IXQJ�HUIROJHQ��GD�VRQVW�QDFK�(UKDOW�GHV�GLH�=XYHUOlVVLJNHLW�EHVWlWLJHQGHQ�%H�
VFKHLGHV�GLH�DQWUDJVWHOOHQGH�3HUVRQ�LP�5DKPHQ�YRQ�6FKXOXQJHQ�EHUHLWV�VLFKHU�
KHLWVVHQVLEOH�,QIRUPDWLRQHQ�HUODQJHQ�N|QQWH��

'LH��)ROJH��bQGHUXQJ�]X�$UWLNHO ��1XPPHU���±�QHX�±������D�/XIW6L*��VWHKW�LP�
XQPLWWHOEDUHQ�=XVDPPHQKDQJ�PLW�GHU�bQGHUXQJ�YRQ�$UWLNHO ��1XPPHU �������
$EVDW] ��6DW]���/XIW6L*���
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

��� =X�$UWLNHO���1XPPHU���%XFKVWDEH�D�'RSSHOEXFKVWDEH�FF�±�QHX�±��GG�±�QHX�±�

� � � � � � � � � � � ����� $EVDW] ��

6DW]������±�QHX�±�/XIW6L*���

'HP�$UWLNHO ��1XPPHU ��%XFKVWDEH�D�VLQG�IROJHQGH�'RSSHOEXFKVWDEHQ�DQ]XI��

JHQ���

ÃFF� ,Q�6DW] ��ZHUGHQ�QDFK�GHQ�:|UWHUQ�ÄGLH�9HUSIOLFKWXQJ�]XU³�GLH�:|UWHU�

Ä%HLEULQJXQJ�HLQHV�lU]WOLFKHQ�*XWDFKWHQV��ZHQQ 7DWVDFKHQ�GLH�$QQDKPH�

YRQ�$ONRKRO��RGHU�0HGLNDPHQWHQDEKlQJLJNHLW�EHJU�QGHQ��RGHU�]XU³�HLQ�

JHI�JW��

GG�� � )ROJHQGHU�6DW]�ZLUG�DQJHI�JW��

Ä'LH�9HUSIOLFKWXQJ�QDFK�6DW] ��JLOW�DXFK��ZHQQ�GLH�hEHUSU�IXQJ�EHUHLWV�

DEJHVFKORVVHQ�LVW��MHGRFK�$QKDOWVSXQNWH�I�U�GHQ�0LVVEUDXFK�YRQ�$ONR�

KRO��0HGLNDPHQWHQ�RGHU�%HWlXEXQJVPLWWHOQ�YRUODJHQ�RGHU�YRUOLHJHQ�³�µ�

%HJU�QGXQJ���

)�U�GLH�%HZHUWXQJ�GHU�=XYHUOlVVLJNHLW�ZXUGH�LQ�� ��$EVDW] �D�/XIW6L*�HLQH�5H�
JHOYHUPXWXQJ� DXIJHVWHOOW�� GLH� JHJHQ� GLH� =XYHUOlVVLJNHLW� GHV� $QWUDJVWHOOHUV�
VSULFKW��+LHUXQWHU�IlOOW�DXFK�GLH�$EKlQJLJNHLW�RGHU�GHU�0LVVEUDXFK�YRQ�%HWlX�
EXQJVPLWWHOQ��$ONRKRO�RGHU�0HGLNDPHQWHQ��8P�GHQ�0LVVEUDXFK�YRQ�$ONRKRO�
RGHU�0HGLNDPHQWHQ�DXVVFKOLH�HQ�]X�N|QQHQ��LVW�HLQ�lU]WOLFKHV�*XWDFKWHQ�HUIRU�
GHUOLFK��VRIHUQ�HV�$QKDOWVSXQNWH�I�U�HLQHQ�0LVVEUDXFK�RGHU�HLQH�$EKlQJLJNHLW�
YRQ�GLHVHQ�6XEVWDQ]HQ�JLEW��'LH�(UZHLWHUXQJ�GHU�ELVKHULJHQ�0LWZLUNXQJVSIOLFKW�
GHV�$QWUDJVWHOOHUV� LP�(LQ]HOIDOO� XP� GLH�9HUSIOLFKWXQJ� ]XU� %HLEULQJXQJ� HLQHV�
lU]WOLFKHQ�*XWDFKWHQV�LVW�DXIJUXQG�GHU�5HJHOYHUPXWXQJ�HUIRUGHUOLFK���

'LH�5HJHOXQJ�GHV�QHX�DQ]XI�JHQGHQ�6DW]HV ��LQ�����$EVDW]���/XIW6L*�HUP|J�
OLFKW� GHU� /XIWVLFKHUKHLWVEHK|UGH� EHL� 9RUOLHJHQ� HQWVSUHFKHQGHU� (UNHQQWQLVVH�
DXFK�QDFK�GHU�(QWVFKHLGXQJ��EHU�GLH�=XYHUOlVVLJNHLW�GHV�%HWURIIHQHQ��GLHVHQ�]XU�
%HLEULQJXQJ�HLQHV�lU]WOLFKHQ�*XWDFKWHQV�]XU�$EKlQJLJNHLW�RGHU�]XP�0LVVEUDXFK�
YRQ�$ONRKRO�RGHU�0HGLNDPHQWHQ�EH]LHKXQJVZHLVH�HLQHQ�7HVW�DXI�%HWlXEXQJV�
PLWWHO�]X�YHUSIOLFKWHQ��9RU�GHU�(QWVFKHLGXQJ�GHU�/XIWVLFKHUKHLWVEHK|UGH��EHU�GLH�
=XYHUOlVVLJNHLW�GHV�%HWURIIHQHQ�NDQQ�HLQ�7HVW�RGHU�HLQ�*XWDFKWHQ�QXU�HLQH�0R�
PHQWDXIQDKPH�VHLQ��'LH�QDFKWUlJOLFKH�XQDQJHN�QGLJWH�9HUSIOLFKWXQJ�EHL�HQW�
VSUHFKHQGHQ�(UNHQQWQLVVHQ�HQWVSULFKW�GHU�/RJLN�GHU�1DFKEHULFKWH�DXV�� ��$E�
VDW] ��/XIW6L*�
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

��� =X�$UWLNHO���1XPPHU���%XFKVWDEH�G��±�QHX�±������$EVDW]���6DW] ��/XIW6L*��

� � $UWLNHO���1XPPHU���%XFKVWDEH�D��±�QHX�±������$EVDW]���6DW]���/XIW6L�

=h9��

D�� ,Q�$UWLNHO���1XPPHU ��LVW�QDFK�%XFKVWDEH�G�IROJHQGHU�%XFKVWDEH�HLQ]XI��

JHQ��

ÃG��� ,Q�$EVDW] �� 6DW] ��ZHUGHQ� GLH�:|UWHU� ÄGHQ� QDFK�$EVDW] �� 6DW] ��

1U����EHWHLOLJWHQ�6WHOOHQ³�GXUFK�GLH�:|UWHU�Ä)OXJSODW]EHWUHLEHU�XQG�

/XIWIDKUWXQWHUQHKPHQ� VRZLH� GHP� JHJHQZlUWLJHQ� $UEHLWJHEHU³� HU�

VHW]W�µ�

E�� ,Q�$UWLNHO���1XPPHU���LVW�%XFKVWDEH�D�IROJHQGHU�%XFKVWDEH�YRUDQ]XVWHOOHQ��

ÃD��� ,Q�$EVDW] ��6DW] ��ZHUGHQ�QDFK�GHQ�:|UWHUQ�Ä� ��$EVDW] ��6DW] ��

1XPPHU��³� GLH�:|UWHU� ÄXQG� �³� JHVWULFKHQ� XQG� GLH�:|UWHU� ÄRGHU�

6WHOOHQ³�GXUFK�GLH�:|UWHU�Ä���GHP�)OXJKDIHQEHWUHLEHU��GHP�/XIWIDKUW�

XQWHUQHKPHQ�RGHU�GHP�JHJHQZlUWLJHQ�$UEHLWJHEHU³�HUVHW]W�µ�

%HJU�QGXQJ���

'LH�YRUJHQDQQWHQ�6WHOOHQ�VROOHQ�DOOJHPHLQ�YHUSIOLFKWHW�ZHUGHQ��GHU�/XIWVLFKHU�
KHLWVEHK|UGH�DXFK�LP�1DFKKLQHLQ�EHNDQQW�JHZRUGHQH�,QIRUPDWLRQHQ��GLH�I�U�GLH�
%HXUWHLOXQJ�GHU�=XYHUOlVVLJNHLW�YRQ�%HGHXWXQJ�VLQG��PLW]XWHLOHQ��1DFK�GHP�ELV�
KHULJHQ�:RUWODXW�GHV�� ��$EVDW] ��6DW] ��1XPPHU ��/XIW6L*�LVW�GLHVH�0LWWHL�
OXQJVYHUSIOLFKWXQJ�DXI�QXU� �ZHQLJH��)lOOH� HLQJHVFKUlQNW��ZHQQ�QlPOLFK� GLHVH�
6WHOOHQ� LP�YRUKHUJHKHQGHQ�hEHUSU�IXQJVYHUIDKUHQ�JHPl��� ��$EVDW] ��1XP�
PHU ��/XIW6L*�±�LP�(LQ]HOIDOO�±�EHWHLOLJW�ZRUGHQ�ZDUHQ�

'LH�$XVZHLWXQJ�GHU�0LWWHLOXQJVYHUSIOLFKWXQJ�HQWVSULFKW�DXFK�GHU�,QWHQWLRQ�GHU�
(8�*HVHW]JHEHU�]XU�,QQHQWlWHUSUREOHPDWLN��,Q�.DSLWHO����GHV�$QKDQJV�]XU 9HU�
RUGQXQJ��(8������������ZXUGH�±�PLW�:LUNXQJ�DE�����'H]HPEHU������±�DXIJH�
QRPPHQ��GDVV�VlPWOLFKH�)OXJKDIHQEHVFKlIWLJWH�XQG�0LWDUEHLWHU�GHU�VRJHQDQQWHQ�
Ä6LFKHUHQ�/LHIHUNHWWH³�HLQH�6FKXOXQJ�HUKDOWHQ�VROOHQ�PLW�GHP�,QKDOW�Ä.HQQWQLV�
>«@�YRQ�(OHPHQWHQ��GLH�]X�HLQHU�UREXVWHQ�XQG�EHODVWEDUHQ�6LFKHUKHLWVNXOWXU�DP�
$UEHLWVSODW]� XQG� LP� /XIWVLFKHUKHLWVVHNWRU� EHLWUDJHQ�� ]X� GHQHQ� XQWHU� DQGHUHP�
DXFK�%HGURKXQJHQ�GXUFK�,QVLGHU�XQG�5DGLNDOLVLHUXQJ�]lKOHQ³��'LHVH�8QWHUZHL�
VXQJ�PDFKW�GDQQ�6LQQ��ZHQQ�DXFK�VLFKHUJHVWHOOW�ZLUG��GDVV�GLH�GRUW�YRUKDQGHQHQ�
,QIRUPDWLRQHQ� ]X� XQ]XYHUOlVVLJHQ� EH]LHKXQJVZHLVH� UDGLNDOLVLHUWHQ� 0LWDUEHL�
WHUQ�.ROOHJHQ�DQ�GLH�/XIWVLFKHUKHLWVEHK|UGH�ZHLWHUJHJHEHQ�ZHUGHQ�

'LH�bQGHUXQJ�LQ�$UWLNHO ��1XPPHU ���� ��$EVDW] ��6DW] ��/XIW6L=h9��LVW�HLQH�
)ROJH�GHU�bQGHUXQJ�LQ�$UWLNHO���1XPPHU��������$EVDW]���6DW] ��/XIW6L*��
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

��� =X�$UWLNHO���1XPPHU�������D�$EVDW]���1XPPHU���%XFKVWDEH�G�±�QHX�±��

� � � � � � /XIW6L*���

,Q�$UWLNHO ��1XPPHU ��� �D�$EVDW] ��1XPPHU ��%XFKVWDEH�F�LVW�GHU�3XQNW�DP�

(QGH�GXUFK�HLQ�.RPPD�]X�HUVHW]HQ�XQG�IROJHQGHU�%XFKVWDEH�DQ]XI�JHQ��

ÄG��HLQ�(UVXFKHQ�HLQHU�/XIWVLFKHUKHLWVEHK|UGH�JHPl��$EVDW] ��RGHU�HLQHU�6WHOOH�

EH]LHKXQJVZHLVH�HLQHV�$XVELOGXQJVEHWULHEHV�JHPl��$EVDW] ���GDV�DXI�hEHU�

PLWWOXQJ� GHU� ]X� HLQHU� 3HUVRQ� JHPl�� 1XPPHU �� XQG�

1XPPHU���%XFKVWDEH�D�ELV�F�JHVSHLFKHUWHQ�'DWHQ�JHVWHOOW�ZXUGH��HLQVFKOLH��

OLFK�GHU�%HK|UGH�RGHU�GHU�6WHOOH�EH]LHKXQJVZHLVH�GHV�$XVELOGXQJVEHWULHEHV�

XQG�GHV�'DWXPV�GHV�(UVXFKHQV�³�

%HJU�QGXQJ���

'HU�$XVWDXVFK�GHU�/XIWVLFKHUKHLWVEHK|UGHQ�YRQ�,QIRUPDWLRQHQ��EHU�DEJHOHKQWH��
ZLGHUUXIHQH�RGHU�]XU�FNJHQRPPHQH�%HVFKHLQLJXQJHQ�GHU�=XYHUOlVVLJNHLW�VROO�
JHPl��GHU�%HJU�QGXQJ�]X�$UWLNHO ��1XPPHU ��EHVFKOHXQLJW�ZHUGHQ��(V�LVW�KLHU�
EHL� EHDEVLFKWLJW�� GDVV� GHU� ELVKHULJH� PRQDWOLFKH� $XVWDXVFK� YRQ� VRJHQDQQWHQ�
�VFKULIWOLFKHQ��1HJDWLYOLVWHQ�GXUFK�GDV�QHXH�/XIWVLFKHUKHLWVUHJLVWHU�HUVHW]W�ZLUG��
-HGRFK�LVW�JHPl��� �D�$EVDW] ��/XIW6L*�YRUJHVHKHQ��GDVV��QXU��GLH�ELVODQJ�QDFK�
���D�$EVDW] ��/XIW6L*�JHVSHLFKHUWHQ�'DWHQ�DXI�(UVXFKHQ�HLQHU�/XIWVLFKHUKHLWV�
EHK|UGH�GXUFK�GLH�UHJLVWHUI�KUHQGH�6WHOOH��EHUPLWWHOW�ZHUGHQ��'LHVHV�(UVXFKHQ�
HUIROJW�LQ�GHU�5HJHO��ZHQQ�GXUFK�GHQ�$QWUDJVWHOOHU�HLQH�=XYHUOlVVLJNHLWVIHVWVWHO�
OXQJ�HLQHU�DQGHUHQ�/XIWVLFKHUKHLWVEHK|UGH�YRUJHOHJW�ZLUG�XQG�GLHVH�LP�+LQEOLFN�
DXI�HLQH�$QHUNHQQXQJ�QXQ�DXI�(FKWKHLW�EH]LHKXQJVZHLVH�*�OWLJNHLW��EHUSU�IW�
ZHUGHQ�VROO��'HU�+LQWHUJUXQG�KLHU]X� LVW��(LQH�=XYHUOlVVLJNHLWVIHVWVWHOOXQJ�JLOW�
LP�JDQ]HQ�%XQGHVJHELHW��� ��$EVDW] ��/XIW6L=h9��XQG�KDW�HLQH�*�OWLJNHLW�YRQ�
I�QI�-DKUHQ��� ��$EVDW] ��6DW] ��/XIW6L=h9���6RIHUQ�QXQ�GLH�DQGHUH�/XIWVLFKHU�
KHLWVEHK|UGH�]X�HLQHP�VSlWHUHQ�=HLWSXQNW��QDFK�GHP�(UVXFKHQ��GLHVH�=XYHUOlV�
VLJNHLWVIHVWVWHOOXQJ�DQODVVEH]RJHQ�DXIKHEW��ZLUG�GLH�GDPDOV�HUVXFKHQGH�/XIWVL�
FKHUKHLWVEHK|UGH�MHW]W�QLFKW��EHU�GLHVHQ�9RUJDQJ�LQIRUPLHUW�XQG�NDQQ�IROJOLFK�
NHLQH�0D�QDKPHQ�LQ�LKUHP�=XVWlQGLJNHLWVEHUHLFK�HUJUHLIHQ��]XP�%HLVSLHO�(QW�
]XJ�GHU�=XWULWWVEHUHFKWLJXQJ�]XP�6LFKHUKHLWVEHUHLFK�HLQHV�)OXJKDIHQV���8UVlFK�
OLFK� LVW� KLHUI�U�� GDVV� GLH� DQGHUH� /XIWVLFKHUKHLWVEHK|UGH� NHLQH�.HQQWQLV� KDEHQ�
NDQQ��ZHU�GLH�JHVSHLFKHUWHQ�'DWHQ�LKUHU��QXQ�XQJ�OWLJHQ��=XYHUOlVVLJNHLWVIHVW�
VWHOOXQJ�LP�/XIWVLFKHUKHLWVUHJLVWHU�DEJHUXIHQ�EH]LHKXQJVZHLVH�DQHUNDQQW�KDW�
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

'LHVH�VLFKHUKHLWVUHOHYDQWH�5HJHOXQJVO�FNH�HUIRUGHUW��GDVV�GLH�JHVSHLFKHUWHQ�'D�
WHQ�JHPl��� �D�$EVDW] ��/XIW6L*�XP�GLH�$QJDEH��Ä7DWVDFKH³��HUZHLWHUW�ZHUGHQ��
ZHOFKH� /XIWVLFKHUKHLWVEHK|UGH� JHPl�� � �D� $EVDW] �� /XIW6L*� XQG�
ZHOFKH�6WHOOH�RGHU�ZHOFKHU�$XVELOGXQJVEHWULHE�JHPl��� �D�$EVDW] ��/XIW6L*�
HLQ�(UVXFKHQ�DXI�hEHUPLWWOXQJ�GHU�EHWUHIIHQGHQ�'DWHQ�JHVWHOOW�KDW��'LH�DQGHUH�
/XIWVLFKHUKHLWVEHK|UGH� NDQQ� HUVW� GDQQ� HUNHQQHQ�� ZHOFKH� /XIWVLFKHUKHLWVEH�
K|UGH�Q��EHU�GLH�YRUJHQRPPHQH�$XIKHEXQJ�GHU�=XYHUOlVVLJNHLWVIHVWVWHOOXQJ�]X�
LQIRUPLHUHQ�LVW�VLQG�� ,P�)DOOH�HLQHV�(UVXFKHQV�QDFK�� �D�$EVDW] ��/XIW6L*�LVW�
GLHV�GLH�I�U�GLHVH�6WHOOH�EH]LHKXQJVZHLVH�GLHVHQ�$XVELOGXQJVEHWULHE�]XVWlQGLJH�
/XIWVLFKHUKHLWVEHK|UGH�

��� =X�$UWLNHO���1XPPHU�������D�$EVDW]���6DW]���/XIW6L*��

,Q�$UWLNHO ��1XPPHU ��VLQG�LQ�� �D�$EVDW] ��6DW] ��QDFK�GHQ�:|UWHUQ�ÄGHV�%XQ�

GHV³�GLH�:|UWHU�ÄVRZLH�GHQ�I�U�GLH�(UODXEQLV�I�U�/XIWIDKUHU�]XVWlQGLJHQ�/XIW�

IDKUWEHK|UGHQ³� XQG� QDFK� GHQ�:|UWHUQ� ÄVWHOOHQGH� /XIWVLFKHUKHLWVEHK|UGH³� GLH�

:|UWHU�ÄEH]LHKXQJVZHLVH�/XIWIDKUWEHK|UGH³�HLQ]XI�JHQ��

%HJU�QGXQJ��

'LHVH�(UJlQ]XQJ�VWHOOW�VLFKHU��GDVV�GLH�I�U�(UODXEQLVVH�I�U�/XIWIDKUHU�]XVWlQGL�
JHQ�/XIWIDKUWEHK|UGHQ�LQ�GLH�/DJH�YHUVHW]W�ZHUGHQ��=XYHUOlVVLJNHLWV�EHUSU�IXQ�
JHQ�MHGHU]HLW�]X�YHULIL]LHUHQ��=ZDU�HUKDOWHQ�GLH�/XIWIDKUWEHK|UGHQ�PLW�GHP�$Q�
WUDJ�DXI�(UWHLOXQJ�HLQHU�/L]HQ]�JHPl��� ��$EVDW] ��6DW] ��1XPPHU ��LQ�9HUELQ�
GXQJ�PLW�� ���$EVDW] ��6DW] ��1XPPHU ��/XIW3HUV9�HLQHQ�1DFKZHLV��EHU�GLH�
IHVWJHVWHOOWH�=XYHUOlVVLJNHLW�XQG�ZHUGHQ�JHPl��� ��$EVDW] ��/XIW6L=h9�LQ�GHU�
MHW]W�YRUJHVFKODJHQHQ�)DVVXQJ��YHUJOHLFKH�$UWLNHO ��1XPPHU ��%XFKVWDEH�E�GHV�
YRUOLHJHQGHQ�*HVHW]HQWZXUIV���EHU�GLH�5�FNQDKPH�RGHU�GHQ�:LGHUUXI�GHU�=X�
YHUOlVVLJNHLWV�EHUSU�IXQJ� QXQPHKU� DXFK� YRQ� )OXJVFK�OHUQ� XQPLWWHOEDU� GXUFK�
GLH�/XIWVLFKHUKHLWVEHK|UGH�LQIRUPLHUW��'LHVH�5HJHOXQJHQ�HUIDVVHQ�DEHU�QLFKW�GLH�
=HLW�YRU�6WHOOXQJ�GHV�$QWUDJV�DXI�(UWHLOXQJ�HLQHU�/L]HQ]��VR�GDVV�HLQH�3U�IXQJ�
QXU� LP� 5DKPHQ� GHU� UHJXOlUHQ�� VWLFKSUREHQZHLVHQ� hEHUZDFKXQJ� GHU� $XVELO�
GXQJVRUJDQLVDWLRQHQ�XQG�QLFKW�VWHWV�LP�=XVDPPHQKDQJ�PLW�GHQ�%HZHUEHUPHO�
GXQJHQ�JHPl��� ���/XIW3HUV9�P|JOLFK�LVW��)HUQHU�HUIDVVHQ�GLH�5HJHOXQJHQ�QLFKW�
GHQ�)DOO��GDVV�/XIWIDKUHU�RGHU�)OXJVFK�OHU HV�]XP�UHJXOlUHQ�$EODXI�GHU�*�OWLJ�
NHLW�LKUHU�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�YHUVlXPHQ��UHFKW]HLWLJ�HLQHQ�:LHGHUKR�
OXQJVDQWUDJ�EH]LHKXQJVZHLVH�JHJHEHQHQIDOOV�HLQHQ�1HXDQWUDJ�]X�VWHOOHQ��,QVR�
ZHLW�EHVWHKW�GLH�*HIDKU��GDVV�/XIWIDKUHU�DXFK�RKQH�J�OWLJH�=XYHUOlVVLJNHLWV�EHU�
SU�IXQJ� �ZHLWHUKLQ�� DP�/XIWYHUNHKU� WHLOQHKPHQ��'LHVH� 6LFKHUKHLWVO�FNH� NDQQ�
GXUFK�/HVHUHFKWH�GHU�/XIWIDKUWEHK|UGH�DQDORJ�GHUMHQLJHQ�GHU�I�U�GLH�$XVELOGXQJ�
I�U�/XIWIDKUHU�YHUDQWZRUWOLFKHQ�$XVELOGXQJVEHWULHEH�JHPl��DNWXHOO�YRUJHVFKOD�
JHQHU�)DVVXQJ�GHV $EVDW]HV���YRQ�� �D�/XIW6L*�DXI�HLQIDFKH�:HLVH�JHVFKORVVHQ�
ZHUGHQ�XQG�HQWVSULFKW�LP�(UJHEQLV�DQDORJ�GHP�=XJULII�GHU�/XIWIDKUEHK|UGHQ�DXI�
GLH�IOXJPHGL]LQLVFKH�'DWHQEDQN�GHV�/XIWIDKUW�%XQGHVDPWV��EHVFKUlQNW�DXI�GLH�
(UJHEQLVVH�GHU�7DXJOLFKNHLWVXQWHUVXFKXQJHQ���
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

'LH�HLQ]LJ�DOWHUQDWLYH�0|JOLFKNHLW�I�U�GLH�/XIWIDKUWEHK|UGHQ�]XU�hEHUZDFKXQJ�
GHU�ODXIHQGHQ�=XYHUOlVVLJNHLW�GHU�/XIWIDKUHU��UHJHOPl�LJ�XQG�V\VWHPDWLVFK�GLH�
MHZHLOV� DNWXHOOH� %HVFKHLQLJXQJ� �EHU� GLH� =XYHUOlVVLJNHLWV�EHUSU�IXQJ� EHL� GHQ�
/XIWIDKUHUQ�VHOEVW�DQ]XIRUGHUQ��Z�UGH�HLQHQ�HUKHEOLFKHQ�RUJDQLVDWRULVFKHQ�XQG�
]HLWOLFKHQ�0HKUDXIZDQG�PLW�HQWVSUHFKHQGHQ�.RVWHQ�YRU�DOOHP�I�U�GDV�QRWZHQ�
GLJH�3HUVRQDO�EHGHXWHQ��'LHV�JLOW�XPVR�PHKU��DOV�GHQ�/XIWIDKUHUQ�LP�5HJHOIDOO�
GHU� 8QWHUVFKLHG� ]ZLVFKHQ� /XIWIDKUWEHK|UGH� XQG� /XIWVLFKHUKHLWVEHK|UGH� QLFKW�
JHOlXILJ�LVW��VR�GDVV�MHGHQIDOOV�EHL�RUJDQLVDWRULVFKHU�8QWHUEULQJXQJ�LQQHUKDOE�HL�
QHU�/DQGHVOXIWIDKUWEHK|UGH�GHP�/XIWIDKUHU�UHJHOPl�LJ�PLW�HUKHEOLFKHP�=HLWDXI�
ZDQG�HLQH�%HJU�QGXQJ�I�U�GLH�$QIRUGHUXQJ�GHV�1DFKZHLVHV�GHU�=XYHUOlVVLJ�
NHLWV�EHUSU�IXQJ�EHL�LKP��GHP�/XIWIDKUHU��JHJHEHQ�ZHUGHQ�PXVV��

��� =X�$UWLNHO���1XPPHU�������D�$EVDW]��D�±�QHX�±�/XIW6L*��

,Q�$UWLNHO���1XPPHU������D�LVW�QDFK�$EVDW]���IROJHQGHU�$EVDW]�HLQ]XI�JHQ��

Ä��D�� 'LH�GDV�JHPHLQVDPH�/XIWVLFKHUKHLWVUHJLVWHU�I�KUHQGH�6WHOOH��EHUPLWWHOW�

GHQ�LQ�� ��$EVDW] ��6DW] ��1XPPHU ��JHQDQQWHQ�6WHOOHQ�]XU�(UI�OOXQJ�

LKUHU�$XIJDEHQ�QDFK�� ��$EVDW] ��GLH�]X�HLQHU�3HUVRQ�QDFK�$EVDW]���

JHVSHLFKHUWHQ�'DWHQ��'LH�'DWHQ�G�UIHQ�DXVVFKOLH�OLFK�]X�GHP�LQ�6DW] ��

JHQDQQWHQ�=ZHFN�YHUZHQGHW�ZHUGHQ��6LH�VLQG�XQYHU]�JOLFK�]X�O|VFKHQ��

VREDOG�VLH�I�U�GHQ�LQ�6DW]���JHQDQQWHQ�=ZHFN�QLFKW�PHKU�EHQ|WLJW�ZHU�

GHQ�³�

� )ROJHlQGHUXQJ��

,Q�$UWLNHO���1XPPHU���LVW����D�ZLH�IROJW�]X�lQGHUQ���

D� ,Q�$EVDW] ��6DW] ��XQG���VLQG�MHZHLOV�GLH�:|UWHU�Ä$EVlW]HQ���XQG��³�GXUFK�GLH�

:|UWHU�Ä$EVlW]HQ���ELV��D³�]X�HUVHW]HQ��

E��,Q�$EVDW] ��6DW] ��VLQG�GLH�:|UWHU�Ä$EVlW]HQ���ELV��³�GXUFK�GLH�:|UWHU�Ä$E�

VlW]HQ���ELV��D³�XQG�LQ�6DW] ��GLH�:|UWHU�Ä$EVlW]HQ���XQG��³�GXUFK�GLH�:|UWHU�

Ä$EVlW]HQ���ELV��D³�]X�HUVHW]HQ��

%HJU�QGXQJ��

'HP� *HVHW]HVHQWZXUI� IROJHQG�� �EHUPLWWHOQ� GLH� /XIWVLFKHUKHLWVEHK|UGHQ� GHU�
/lQGHU�XQG�GHV�%XQGHV�JHPl������$EVDW]���6DW] ��1XPPHU���/XIW6L*�QRWZHQ�
GLJH�'DWHQ�]XU�hEHUSU�IXQJ�GHU�=XYHUOlVVLJNHLW�HLJHQLQLWLDWLY�DQ�GLH�LQ�� ��$E�
VDW] ��6DW] ��1XPPHU ��/XIW6L*�JHQQDQQWHQ�6WHOOHQ��*HPl������$EVDW] ��/XIW�
6L*�VLQG�GLH�LQ�� ��$EVDW] ��6DW] ��1XPPHU ��/XIW6L*�JHQDQQWHQ�6WHOOHQ�YHU�
SIOLFKWHW�� LP� 1DFKKLQHLQ� EHL� LKQHQ� EHNDQQW� JHZRUGHQH� ,QIRUPDWLRQHQ� DQ� GLH�
/XIWVLFKHUKHLWVEHK|UGH�]X��EHUPLWWHOQ��VR�JHQDQQWH�1DFKEHULFKWVSIOLFKW���
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

'LH�GHU]HLWLJHQ�5HJHOXQJHQ�GHU�1DFKEHULFKWVSIOLFKW�LQ�� ��$EVDW] ��/XIW6L*�VR�
ZLH�GLH�LP�*HVHW]HQWZXUI�YRUJHVHKHQH�)RUP�GHU�(LQI�KUXQJ�HLQHV�/XIWVLFKHU�
KHLWVUHJLVWHUV�JHPl��GHV�QHX�]X�JHVWDOWHQGHQ�� �D�/XIW6L*�EHGLQJHQ�HLQH�0HKU�
IDFK�'DWHQKDOWXQJ� I�U�GHQ�JHVHW]OLFK�YRUJHVHKHQHQ�1DFKEHULFKW��'LHV�KDW�]XU�
)ROJH��GDVV�QHEHQ�GHP�Ä(FKWEHVWDQG³�LP�5HJLVWHU�VHOEVW�SDUDOOHOH�'DWHQEHVWlQGH�
EHL�HLQHU�0HKU]DKO�YRQ�3ROL]HLEHK|UGHQ�JHVSHLFKHUW�ZHUGHQ��I�U�GLH�HLJHQH�/|�
VFKXQJVIULVWHQ�XQG�$NWXDOLVLHUXQJVSIOLFKWHQ�JHOWHQ��,P�WlJOLFKHQ�*HVHW]HVYROO�
]XJ�ZLUG�GLHV�]X�HLQHP�HQRUPHQ�9HUZDOWXQJVDXIZDQG�XQG�]ZDQJVOlXILJ�]X�XQ�
WHUVFKLHGOLFKHQ�'DWHQEHVWlQGHQ�EHL�DOOHQ�%HWHLOLJWHQ�I�KUHQ�

:�UGH�LP�=XJH�GHU�(LQI�KUXQJ�HLQHV�/XIWVLFKHUKHLWVUHJLVWHUV�JHPl��� �D�/XIW�
6L*�HLQH�6FKQLWWVWHOOH�I�U�GLH�LQ�����$EVDW] ��6DW] ��1XPPHU ��/XIW6L*�JHQDQQ�
WHQ�6WHOOHQ�JHVFKDIIHQ��N|QQHQ�REHQ�JHQDQQWH�3UREOHPVWHOOXQJHQ�EHKREHQ�XQG�
]XJOHLFK�HLQH�2SWLPLHUXQJ�GHU�3UR]HVVH��HLQKHUJHKHQG�PLW�HLQHP�GHXWOLFKHQ�6L�
FKHUKHLWVJHZLQQ�� HUUHLFKW� ZHUGHQ�� =XJOHLFK� NDQQ� GXUFK� GLH� 6FKDIIXQJ� HLQHU�
6FKQLWWVWHOOH�XQG�GHU�GDUDXV�IROJHQGHQ�YHUHLQKHLWOLFKWHQ�'DWHQ�EHUPLWWOXQJ�GLH�
'DWHQUHLQKHLW�HUK|KW�VRZLH�DNWXHOOH�$UEHLWVDEOlXIH�DQJHSDVVW�XQG�HIIL]LHQWHU�JH�
VWDOWHW�ZHUGHQ��'LHV�ZLUG�OHW]WHQGOLFK�]X�HLQHU�9HUHLQIDFKXQJ�GHV�hEHUSU�IXQJV�
YHUIDKUHQV�I�KUHQ��

���� =X�$UWLNHO���1XPPHU��������$EVDW]���1XPPHU���/XIW6L=h9��

,Q�$UWLNHO���LVW�1XPPHU���ZLH�IROJW�]X�IDVVHQ��

Ã�������$EVDW]���1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��

Ä��� EHL�3HUVRQHQ�LP�6LQQH�GHV�� ��$EVDW] ��1XPPHU ��GHV�/XIWVLFKHUKHLWV�

JHVHW]HV� YRU� GHU� $XIQDKPH� GHU� $XVELOGXQJ� DOV� /XIWIDKUHU� QDFK� � ��

$EVDW]���GHV�/XIWYHUNHKUVJHVHW]HV��YRU�GHP�7UDQVIHU�YRQ�/L]HQ]HQ�DXV�

DQGHUHQ�0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�RGHU�YRU�GHU�$QHUNHQ�

QXQJ� DXVOlQGLVFKHU� (UODXEQLVVH� I�U� /XIWIDKUHU�� VRZHLW� QLFKW�

1XPPHU���$QZHQGXQJ�ILQGHW�³�µ�

%HJU�QGXQJ��

'LHVH�(UJlQ]XQJ�LVW�]XU�NODUVWHOOHQGHQ�6FKOLH�XQJ�HLQHU�DQVRQVWHQ�DQ]XQHKPHQ�
GHQ�5HJHOXQJVO�FNH�HUIRUGHUOLFK��2KQH�GLH�.ODUVWHOOXQJ�EHVWHKW�GLH�*HIDKU��GDVV�
GLH�LQ�GHU�9RUVFKULIW�EHUHLWV�JHQDQQWH�Ä$QHUNHQQXQJ�DXVOlQGLVFKHU�(UODXEQLVVH�
I�U�/XIWIDKUHU³�LP�.RQWH[W�GHU�9HURUGQXQJ��(8��1U� �����������GRUW�$UWLNHO ��
LQ�9HUELQGXQJ�PLW�$QKDQJ�,,,��MHGHQIDOOV�LP�6WUHLWIDOO�OHGLJOLFK�LP�+LQEOLFN�DXI�
/L]HQ]HQ�DXV�'ULWWOlQGHUQ��DOVR�DX�HUKDOE�GHU�(XURSlLVFKHQ�8QLRQ��YHUVWDQGHQ�
ZHUGHQ�N|QQWH��0LW�GHU�YRUJHVFKODJHQHQ�(UJlQ]XQJ�ZLUG�LQ�MHGHP�)DOO�VLFKHU�
JHVWHOOW��GDVV�GLH�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�DXFK�YRU�hEHUQDKPH�YRQ�/L]HQ�
]HQ� DXV� DQGHUHQ� 0LWJOLHGVWDDWHQ� GHU� (XURSlLVFKHQ� 8QLRQ� QDFK� 'HXWVFKODQG�
�Ä7UDQVIHU³��HUIROJW�
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'UXFNVDFKH �������� ±����±� 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

���� =X�$UWLNHO���1XPPHU���%XFKVWDEH�E�������$EVDW]���/XIW3HUV9��

,Q�$UWLNHO���1XPPHU���LVW�%XFKVWDEH�E�ZLH�IROJW�]X�IDVVHQ��

ÃE�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

Ä���� �,QKDEHU�HLQHU�3LORWHQOL]HQ]�I�U�6HJHOIOXJ]HXJH�PLW�GHP�=LHO�GHU�(U�

ZHLWHUXQJ� GHU� /L]HQ]� DXI� 5HLVHPRWRUVHJOHU� QDFK� GHU� 9HURUGQXQJ� �(8��

1U������������KDEHQ�YRU�%HJLQQ�GHU�HQWVSUHFKHQGHQ�$XVELOGXQJ�GXUFK�9RU�

ODJH�HLQHU�0LWWHLOXQJ�GHU�]XVWlQGLJHQ�/XIWVLFKHUKHLWVEHK|UGH�QDFK]XZHLVHQ��

GDVV�NHLQH�=ZHLIHO�DQ�LKUHU�=XYHUOlVVLJNHLW�QDFK�� ��GHV�/XIWVLFKHUKHLWVJH�

VHW]HV�EHVWHKHQ�³�µ�

%HJU�QGXQJ��

6HLW� (LQI�KUXQJ� GHV� /XIWVLFKHUKHLWVJHVHW]HV� �/XIW6L*�� LP� -DKU� ����� VLQG�
,QKDEHULQQHQ�XQG�,QKDEHU�YRQ�/L]HQ]HQ�I�U�6HJHOIOXJ]HXJH��� ��$EVDW] ��6DW]���
1XPPHU ��/XIW9*��VRZLH�%HZHUEHULQQHQ�XQG�%HZHUEHU�XP�VROFKH�(UODXEQLVVH�
YRQ� GHU� 9HUSIOLFKWXQJ� DXVJHQRPPHQ�� LKUH� =XYHUOlVVLJNHLW� QDFK� � �� /XIW6L*�
QDFK]XZHLVHQ�� /HGLJOLFK� 3LORWLQQHQ� XQG� 3LORWHQ�� GLH� HLQH�
(UODXEQLV� I�U�/XIWIDKU]HXJH�QDFK�� ��$EVDW] ��6DW] ��1XPPHU���ELV���XQG���
/XIW9*� ±� GLHV� VLQG� )OXJ]HXJH�� 'UHKIO�JOHU� �+XEVFKUDXEHU��� /XIWVFKLIIH� XQG�
0RWRUVHJOHU�±�HUZHUEHQ�RGHU�QXW]HQ�P|FKWHQ��P�VVHQ�VLFK�VHLWGHP�GHU�=XYHU�
OlVVLJNHLWV�EHUSU�IXQJ�XQWHU]LHKHQ��%HJU�QGHW�LVW�GLHVH�'LIIHUHQ]LHUXQJ�LQ�GHP�
XQWHUVFKLHGOLFKHQ�*HIDKUHQSRWHQWLDO��ZHOFKHV�YRQ�GHQ�YHUVFKLHGHQHQ�/XIWIDKU�
]HXJDUWHQ�DXVJHKW�

6SlWHVWHQV�PLW� (LQI�KUXQJ� GHU� HXURSlLVFKHQ� /L]HQ]LHUXQJVYRUVFKULIWHQ� GXUFK�
GLH�9HURUGQXQJ� �(8��1U� ���������� LQ�'HXWVFKODQG� LP�-DKU������ZHLFKW�GLH�
'HILQLWLRQ�GHU�/XIWIDKU]HXJDUW�Ä0RWRUVHJOHU³�YRQ�GHU�REHQ�JHQDQQWHQ�QDWLRQD�
OHQ�'HILQLWLRQ�LQ�����$EVDW]���/XIW9*�DE��6R�XQWHUVFKHLGHW�GLH�(8�9HURUGQXQJ�
EHL� GHQ� 0RWRUVHJOHUQ� SHU� %HJULIIVEHVWLPPXQJ� ]ZLVFKHQ� 0RWRUVHJOHUQ�
�Ä3RZHUHG�6DLOSODQHV³��±�DOVR�PRWRULVLHUWHQ�6HJHOIOXJ]HXJHQ�±�XQG�VRJHQDQQWHQ�
5HLVHPRWRUVHJOHUQ��Ä7RXULQJ�0RWRU�*OLGHU³��70*��� ,P�/XIW9*�LVW�ZHLWHUKLQ�
EHLGHV�XQWHU�Ä0RWRUVHJOHU³�]XVDPPHQJHIDVVW���

(V�ZXUGH�HQWVFKLHGHQ��GDVV�3LORWLQQHQ�XQG�3LORWHQ�YRQ�70*�LKUH�=XYHUOlVVLJ�
NHLW� QDFK� GHP� /XIW6L*� QDFKZHLVHQ�P�VVHQ�� 'LHVH� 9HUSIOLFKWXQJ� EHVWHKW� I�U�
3LORWLQQHQ�XQG�3LORWHQ�YRQ�PRWRULVLHUWHQ�6HJHOIOXJ]HXJHQ�DXIJUXQG�GHV�JHULQ�
JHUHQ�*HIDKUHQSRWHQWLDOV�MHGRFK�QLFKW��=XGHP�HUZLUEW�GHU�6HJHOIOXJ]HXJ�3LORW�
EH]LHKXQJVZHLVH�GLH�3LORWLQ�GLH�%HUHFKWLJXQJ�I�U�PRWRULVLHUWH�6HJHOIOXJ]HXJH�
�Ä3RZHUHG�6DLOSODQHV³��DXWRPDWLVFK�]XVDPPHQ�PLW�GHU�/L]HQ]�

'D� HLQH� 6HJHOIOXJ]HXJ�3LORWHQOL]HQ]� DXFK� XP� GLH� 5HFKWH� 70*� IOLHJHQ� ]X�
G�UIHQ��HUZHLWHUW�ZHUGHQ�NDQQ��ZXUGH�LQ�� ���$EVDW]���/XIW3HUV9�I�U�GLHVHQ�)DOO�
GDV�(UIRUGHUQLV�HLQHU�HUIROJUHLFKHQ�=XYHUOlVVLJNHLWV�EHUSU�IXQJ�YHUDQNHUW��

$OV� )ROJHlQGHUXQJ� ]XU�$QSDVVXQJ� GHV� /XIW6L*� VROO� XQWHU�$UWLNHO �� DXFK� GLH�
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'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH� ±����±� 'UXFNVDFKH ��������

/XIW3HUV9�DQJHSDVVW�ZHUGHQ�XQG�KLHU������$EVDW]���NRPSOHWW�HQWIDOOHQ�

'LH EHDEVLFKWLJWH�6WUHLFKXQJ�Z�UGH�MHGRFK�EHZLUNHQ��GDVV�DOOH�3LORWLQQHQ�XQG�
3LORWHQ� YRQ� 0RWRUVHJOHUQ� QDFK� QDWLRQDOHU� 'HILQLWLRQ� JHPl�� � �� $EVDW] ��
1XPPHU ��/XIW9*�TXDVL�YRU�GHP�QlFKVWHQ�)OXJ�LKUH�=XYHUOlVVLJNHLW�QDFK�GHP�
/XIW6L*�IHVWVWHOOHQ�ODVVHQ�P�VVWHQ��'DV�ZlUHQ�]XVlW]OLFK�DOOH�,QKDEHULQQHQ�XQG�
,QKDEHU� YRQ� 3LORWHQOL]HQ]HQ� I�U� 6HJHOIOXJ]HXJH� �GHUHQ� /L]HQ]� Ä3RZHUHG�
6DLOSODQHV³��XQG�VRPLW�QDFK�����$EVDW]���1XPPHU���/XIW9*� �0RWRUVHJOHU�EH�
LQKDOWHW��XQG�%HZHUEHULQQHQ�XQG�%HZHUEHU�XP�VROFKH�/L]HQ]HQ��

'LHVH�$XVZHLWXQJ�XQG�9HUVFKlUIXQJ�GHU�$QIRUGHUXQJHQ�LVW�QLFKW�QDFKYROO]LHK�
EDU��GD�VLH�ZHGHU�LQ�GHU�%HJU�QGXQJ�]XP�*HVHW]HQWZXUI�HQWKDOWHQ�QRFK�LP�(U�
I�OOXQJVDXIZDQG�����ELV��� ����QHXH�$QWUlJH�EHL�GHQ�/XIWVLFKHUKHLWVEHK|UGHQ��
DXIJHI�KUW�LVW��'DKHU�ZLUG�YHUPXWHW��GDVV�GLHVH�)ROJH�WDWVlFKOLFK�QLFKW�EHDEVLFK�
WLJW�LVW�XQG�GLH�HXURSlLVFKHQ�9RUVFKULIWHQ�]XU�/L]HQ]LHUXQJ�GHV�IOLHJHQGHQ�3HU�
VRQDOV�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJW�ZXUGHQ��'HP]XIROJH� LVW�QDFK�KLHVLJHU�
$XIIDVVXQJ�$EKLOIH�]X�VFKDIIHQ��
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