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�
5HFKWVDQZlOWLQ�
6FKZHUSXQNW�gIIHQWOLFKHV�5HFKW���
LQVEHVRQGHUH�8PZHOW���.RPPXQDO��XQG�
9HUJDEHUHFKW� ��
$UEHLWVVFKZHUSXQNWH��
5HFKWVSROLWLN��,QQHQSROLWLN��-XVWL]YROO]XJ��3HWLWLRQHQ��+HVVLVFKH�9HUIDVVXQJ�
�
$XIJDEHQ�LQ�GHU�/DQGWDJVIUDNWLRQ��

• 0LWJOLHG�LP�5HFKWVDXVVFKXVV��
• 0LWJOLHG�LP�,QQHQDXVVFKXVV�
• 6SUHFKHULQ�GHU�63'�)UDNWLRQ�LP�8QWHUDXVVFKXVV�-XVWL]YROO]XJ�
• 0LWJOLHG�GHV�3HWLWLRQVDXVVFKXVVHV�
• 0LWJOLHG�LQ�GHU�(QTXHWHNRPPLVVLRQ�]XU�+HVVLVFKHQ�9HUIDVVXQJ�
• 0LWJOLHG�GHV�8QWHUVXFKXQJVDXVVFKXVVHV�]XU�%DQNHQDIIlUH�
• 0LWJOLHG�GHV�5LFKWHUZDKODXVVFKXVVHV�

�
.UHLVWDJVDEJHRUGQHWH�LP�0DLQ�7DXQXV�.UHLV�

• 0LWJOLHG�GHV�$XIVLFKWVUDWHV�GHU�0DLQ�7DXQXV�.OLQLNHQ�
�
,Q�GHU�3DUWHL��

• 2UWVYHUHLQVYRUVLW]HQGH�6FKZDOEDFK�
• VWHOOYHUWUHWHQGH�8QWHUEH]LUNVYRUVLW]HQGH�
• 0LWJOLHG�GHV�9RUVWDQGHV�GHU�$UEHLWVJHPHLQVFKDIW�6R]LDOGHPRNUDWLVFKHU���

-XULVWLQQHQ�XQG�-XULVWHQ�GHV�0DLQ�7DXQXV�.UHLVHV�
• 0LWJOLHG�GHV�%H]LUNVYRUVWDQGHV�+HVVHQ�6�G�
• 0LWJOLHG�GHV�%H]LUNVYRUVWDQG�GHU�$UEHLWVJHPHLQVFKDIW�6R]LDOGHPRNUDWLVFKHU���

-XULVWLQQHQ�XQG�-XULVWHQ�
• 0LWJOLHG�GHU�/DQGHVDUEHLWVJUXSSH�)OXJKDIHQ�

�
0LWDUEHLW�LQ�
5KHLQ�0DLQ�5XQGH�
1HW]ZHUN�+HVVHQ�
�
.RQWDNW��
63'�:DKONUHLVE�UR�1DQF\�)DHVHU��0G/�
,P�/RUVEDFKWDO���
������+RIKHLP�
7HO�� ����������������
)D[�� ����������������
(PDLO��PDLO#QDQF\�IDHVHU�GH�
ZZZ�QDQF\�IDHVHU�GH�
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,QKDOW��
�%HULFKW��EHU�PHLQH��$UEHLW�LP�+HVVLVFKHQ�/DQGWDJ�
�
���(QTXHWHNRPPLVVLRQ�]XU�5HIRUP�GHU�+HVVLVFKHQ�9HUIDVVXQJ��

• (LQI�KUXQJ�
• *U�QGH�I�U�HLQH�1RYHOOLHUXQJ�GHU�9HUIDVVXQJ�
• .HUQSXQNWH�XQWHUVFKLHGOLFKHU�$XIIDVVXQJ�
• 6WDWXV�4XR�

�
���5HFKWVSROLWLN�

• (LQI�KUXQJ�
• 6SDUPD�QDKPHQ�
• $XVZLUNXQJHQ�GHU�6SDUPD�QDKPHQ�DXI�GLH�-XVWL]�
• 'LH�Ä.RSIWXFKGHEDWWH³�
• '1$�$QDO\VH�

�
���,QQHQDXVVFKXVV�

• (LQI�KUXQJ�
• $XVZLUNXQJHQ�GHU�6SDUPD�QDKPHQ�DXI�GLH�3ROL]HL�
• )UHLZLOOLJHU�3ROL]HLGLHQVW�

�
���-XVWL]YROO]XJ�

• (LQI�KUXQJ�
• 3ROLWLVFKH�6WDQGSXQNWH�
• $XVZLUNXQJHQ�GHU�6SDUPD�QDKPHQ�DXI�GHQ��-XVWL]YROO]XJ�
• %HULFKW��EHU�%HVXFKH�LQ�-XVWL]YROO]XJVDQVWDOWHQ�
�

���3HWLWLRQVDXVVFKXVV�
• (LQI�KUXQJ�
• $UEHLWVVFKZHUSXQNW�$XVOlQGHUUHFKW�
• $EVFKLHEHSUD[LV�
• +lUWHIDOONRPPLVVLRQ�
�

���8QWHUVXFKXQJVDXVVFKXVV�%DQNHQ�
�
���5LFKWHUZDKODXVVFKXVV�
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$OOJHPHLQHU�/DQGHVSROLWLVFKHU�%HULFKW�
�
���%LOGXQJVSROLWLN�

• 'LH�6FKXOJHVHW]UHIRUP�GHU�&'8�XQG�LKUH�$XVZLUNXQJHQ�
• 'LH�63'�%LOGXQJVDJHQGD�

�
��$XVZLUNXQJHQ�GHU�Ä2SHUDWLRQ�VLFKHUH�=XNXQIW³�

• 'DV�bPWHUVWHUEHQ�LP�0DLQ�7DXQXV�.UHLV�
�
���.LQGHUEHWUHXXQJ�

• 'HPRJUDSKLVFKHU�:DQGHO�
• +HVVHQ�HLQH�%HWUHXXQJVZ�VWH�
• 'LH��$NWLYLWlWHQ�GHU�+HVVLVFKHQ�/DQGHVUHJLHUXQJ��
• (V�JHKW�DXFK�DQGHUV�
• 4XDOLWlW�

�
��)LQDQ]HQ�

• :HLPDU��9RP�JUR�]�JLJHQ�*HOGDXVJHEHU�]XP�JU|�WHQ�6FKXOGHQPDFKHU�
• .RQWLQXLWlW�EHLP�6FKXOGHQPDFKHQ�
• .ODJHOLHG�GHU�8QLRQ�]X�GHQ�6WHXHUHLQQDKPHQ�
• Ä2SHUDWLRQ�VLFKHUH�=XNXQIW³�JHVFKHLWHUW�
• +DXVKDOWVGHIL]LW������ZLHGHU�YHUIDVVXQJVZLGULJ�
• +DXVKDOWVGHIL]LW�ZLHGHU��EHU���0UG��(XUR�XQG�����0LR��(XUR�+DXVKDOWVORFK�
• .RPPXQHQ�ZHUGHQ�]XU�.DVVH�JHEHWHQ�
• 'DV�63'�.RQ]HSW��

�
��5HJLRQ�5KHLQ�0DLQ�
�
��5RODQG�.RFKV�%ORFNDGHKDOWXQJ�LP�%XQGHVUDW�
�
���8PJDQJ�PLW�UHFKWVH[WUHPLVWLVFKHQ�3DUWHLIUHXQGHQ�
�
�
�
�
�:DKONUHLVDUEHLW�
�

• %�UR�
• ,QWHUQHW�
• 6SUHFKVWXQGHQ�
• 6FKXOSURMHNW�
• 9HUDQVWDOWXQJHQ�
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%HULFKW��EHU�PHLQH��$UEHLW�LP�+HVVLVFKHQ�/DQGWDJ�
�
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��(QTXHWHNRPPLVVLRQ�]XU�5HIRUP�GHU�+HVVLVFKHQ�9HUIDVVXQJ���
�
(LQI�KUXQJ��
�

�
�
$P� ��� -XOL� ����� EHVFKORVV� GHU� +HVVLVFKH� /DQGWDJ� HLQVWLPPLJ� HLQH�
(QTXHWHNRPPLVVLRQ�]XU�9HUIDVVXQJVUHIRUP�HLQ]XVHW]HQ���
�
'LH� (QTXHWHNRPPLVVLRQ� KDWWH� GHQ� $XIWUDJ�� GLH� +HVVLVFKH� 9HUIDVVXQJ�
YRP������������DXI�9HUlQGHUXQJV��XQG�(UJlQ]XQJVEHGDUI�]X��EHUSU�IHQ�
XQG�bQGHUXQJVYRUVFKOlJH�XQWHU�:DKUXQJ�LKUHU�GHPRNUDWLVFKHQ��VR]LDOHQ�
XQG� UHFKWVVWDDWOLFKHQ� *UXQGJHGDQNHQ� DXV]XDUEHLWHQ� XQG� GHP� /DQGWDJ�
]XU�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�YRU]XOHJHQ���
'LH� 63'� )UDNWLRQ� KDW� PLFK� DOV� HLQH� YRQ� �� 9HWUHWHU,QQHQ� LQ� GLH�
(QTXHWHNRPPLVVLRQ�HQWVDQGW���
�
�

�
*U�QGH�I�U�HLQH�1RYHOOLHUXQJ�GHU�9HUIDVVXQJ��
�
'LH� ELVKHULJHQ� *UXQGUHFKWH� VLQG� HLQH� JXWHV� )XQGDPHQW�� ZHOFKHV� DOOHUGLQJV� GHU� 5HDOLWlW�
XQVHUHU�=HLW�DQJHSDVVW�ZHUGHQ�PXVV��(V�JHKW�GDUXP�GHQ�&KDUDNWHU�GHU�9HUIDVVXQJ�YRQ������
EHZDKUHQ�XQG�VLH�GHQQRFK�XPIDVVHQG�]X�DNWXDOLVLHUHQ���
:LU�DOV�63'�P|FKWHQ�DQ�GHQ�NODUHQ�GHPRNUDWLVFKHQ��VR]LDOHQ�XQG�UHFKWVVWDDWOLFKHQ�$XVVDJHQ�
GHU�+HVVLVFKHQ�9HUIDVVXQJ�DOV�7HLO�GHU�SROLWLVFKHQ�,GHQWLWlW�XQVHUHV�/DQGHV�IHVWKDOWHQ��'D]X�
]lKOWHQ� XQWHU� DQGHUHP� GLH� 9RUVFKULIWHQ� ]XP� 7DULI�� XQG� $UEHLWVUHFKW� RGHU� ]XU� %LOGXQJ�� GLH�
9HUSIOLFKWXQJ�GHV�6WDDWV�]XU�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�%HUXI�EHL]XWUDJHQ��GHU�$QVSUXFK�
DXI�HLQH�GDV�JHVDPWH�9RON�YHUELQGHQGH�6R]LDOYHUVLFKHUXQJ��GLH�5HOLJLRQVIUHLKHLW�GHU�6FKXOHQ��
GLH�6WXGLHQJHOGIUHLKHLW�XQG�GHU�=XJDQJ�]X�K|KHUHQ�%LOGXQJVDEVFKO�VVHQ�DOOHLQ�DXIJUXQG�YRQ�
(LJQXQJ��
9LHOH� $VSHNWH� XQVHUHU� KHXWLJHQ� =HLW� VLQG� MHGRFK� QRFK� QLFKW� EHU�FNVLFKWLJW� RGHU� P�VVHQ�
�EHUDUEHLWHW�ZHUGHQ���
%HLVSLHOH� VLQG� GLH� .LQGHUHU]LHKXQJ� RKQH� 7UDXVFKHLQ�� GLH� $XIQDKPH� HLQHV� )ROWHUYHUERWV��
JOHLFKJHVFKOHFKWOLFKH� /HEHQVJHPHLQVFKDIWHQ�� GLH� 9HUSIOLFKWXQJ� GHU� /DQGHVUHJLHUXQJ��
$QIUDJHQ� YRQ� 0LWJOLHGHUQ� GHV� /DQGWDJV� XQYHU]�JOLFK� XQG� YROOVWlQGLJ� ]X� EHDQWZRUWHQ�� GLH�
6WUHLFKXQJ�GHU�7RGHVVWUDIH�RGHU�GLH�$XIQDKPH�YRQ�.LQGHU��XQG�-XJHQGUHFKWHQ��
�
.HUQSXQNWH�XQWHUVFKLHGOLFKHU�$XIIDVVXQJ�
�

• 'LH�IDNWLVFKH�$EVFKDIIXQJ�GHV�9RONVHQWVFKHLGV�EHL�9HUIDVVXQJVlQGHUXQJHQ�ZLUG�YRQ�
GHU�63'�QLFKW�PLWJHWUDJHQ��

�
• 'LH� 8QWHURUGQXQJ� GHU� 6R]LDOYHUSIOLFKWXQJ� ZLUWVFKDIWOLFKHU� 7lWLJNHLW� XQWHU� GHQ�

*UXQGVDW]�GHU�IUHLHQ�ZLUWVFKDIWOLFKHQ�%HWlWLJXQJ�LVW�I�U�GLH�63'�HLQ�QLFKW�DN]HSWDEOHU��
QHROLEHUDO�JHSUlJWHU�(LQJULII�LQ�GDV�KLVWRULVFKH�9HUIDVVXQJVYHUVWlQGQLV�+HVVHQV��

�
• 'LH�*OHLFKUDQJLJNHLW� YRQ�7DULIYHUWUlJHQ�PLW�%HWULHEVYHUHLQEDUXQJHQ� WUlJW�GLH�63'�±�

DXFK� DQJHVLFKWV� GHU� ]DKOUHLFKHQ� $QJULIIH� LQVEHVRQGHUH� GHU� &'8� DXI�
$UEHLWQHKPHUUHFKWH�±�QLFKW�PLW��

�
• (QWVFKLHGHQ� OHKQW� GLH� 63'� GLH� 1HXUHJHOXQJ� DE�� ZRQDFK� N�QIWLJ� GHU� /DQGWDJ� PLW�

=ZHLGULWWHOPHKUKHLW� GLH� 9HUIDVVXQJ� lQGHUQ� N|QQH� ±� ELVODQJ� LVW� I�U� HLQH�
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9HUIDVVXQJVlQGHUXQJ� ]ZLQJHQG� HLQH� 9RONVDEVWLPPXQJ� QRWZHQGLJ�� 'LH� +HVVLVFKH�
9HUIDVVXQJ� LVW� HLQH� 9RONVYHUIDVVXQJ� XQG� VROO� GLHV� QDFK� XQVHUHP� 9HUVWlQGQLV� DXFK�
EOHLEHQ�� 'LH� $EVHQNXQJ� GHU� +�UGHQ� I�U� HLQ� 9RONVEHJHKUHQ� NDQQ� GLHVHQ�
'HPRNUDWLHDEEDX�QLFKW�NRPSHQVLHUHQ��

�
• .HLQH�)HVWOHJXQJ�ZHUGHQ�ZLU�EHLP�7KHPD�*RWWHVEH]XJ�LQ�GHU�3UlDPEHO�WUHIIHQ��'DV�

LVW�HLQH�*HZLVVHQVHQWVFKHLGXQJ��GLH� MHGH�XQG� MHGHU� I�U�VLFK�VHOEVW� WUHIIHQ�PXVV��(V�
ZLGHUVSULFKW� XQVHUHP� 9HUVWlQGQLV� YRQ� UHOLJL|VHU� 7ROHUDQ]�� KLHU� HLQ� 3DUWHLYRWXP�
KHUEHL]XI�KUHQ�� $XFK� GHQ� 63'� /DQGWDJVDEJHRUGQHWHQ� ZLUG� GLH� $EVWLPPXQJ� LQ�
GLHVHP�3XQNW� IUHLJHVWHOOW��:LU�ZHUGHQ� DEHU�PLW� K|FKVWHU� 6HQVLELOLWlW� GDUDXI� DFKWHQ��
GDVV�+HVVHQ�DOV�6WDDW�UHOLJL|VH�1HXWUDOLWlW�ZDKUW�±�YRU�GHP�*HVHW]� LVW� MHGHU�*ODXEH�
XQG�DXFK�1LFKWJODXEH�JOHLFK��

�
6WDWXV�4XR�
�

'LH�(QTXHWHNRPPLVVLRQ�LVW�JHVFKHLWHUW��
��
8QWHUVFKLHGOLFKHU�$XIIDVVXQJHQ��EHU�GLH�9RUJHKHQVZHLVH�XQG�GLH�,QKDOWH� OLH�HQ�
VLFK�QLFKW�DXVUlXPHQ���
�
(V�JDE�HLQ�.RPSURPLVVSDSLHU��GDVV�YRQ�GHQ�)UDNWLRQHQ�%�QGQLV����'LH�*U�QHQ��

)'3�XQG�&'8�DOV�JUR�HU�(UIROJ�JHZHUWHW�ZXUGH��'LH�GDULQ�HQWKDOWHQGHQ�)RUGHUXQJHQ��]�%��
$EVFKDIIXQJ�GHV�9RUUDQJHV�GHV�7DULIYHUWUDJHV��ZDU�I�U�GLH�63'�QLFKW�DN]HSWDEHO��ZHVKDOE�VLH�
GLHVHV� .RPSURPLVVSDSLHU� QLFKW� PLWJHWUDJHQ� KDW�� 'LH� 9HUWUHWHU� GHU� )UDNWLRQ� %�QGQLV� ���
���'LH� *U�QHQ� KDEHQ� VFKHLQEDU� DXIJUXQG� YRQ� LQQHUSDUWHLOLFKHQ� .RQIOLNWHQ� GLH� 1HUYHQ�
YHUORUHQ�XQG�DXV�SDUWHLSROLWLVFKHQ�*U�QGHQ�GLH�(QTXHWHNRPPLVVLRQ�YHUODVVHQ���
�
(V�ZDU� LPPHU�HLQ�DXVGU�FNOLFKHV�$QOLHJHQ�GHU�63'�)UDNWLRQ��GLH�'LVNXVVLRQ�XP�GLH�5HIRUP�
GHU�9HUIDVVXQJ�QLFKW�QXU�JU�QGOLFK��VRQGHUQ�YRU�DOOHP�XQWHU�(LQEH]LHKXQJ�GHU�gIIHQWOLFKNHLW�
]X�I�KUHQ���
�
'LH� 63'� )UDNWLRQ� KDW� YRQ� LKUHP� 5HFKW�� HLQ� 6RQGHUYRWXP� LQ� GHQ� $EVFKOXVVEHULFKW� GHU�
(QTXHWHNRPPLVVLRQ�HLQ]XI�JHQ��*HEUDXFK�JHPDFKW��'DV�6RQGHUYRWXP�GHU�63'�ZHQGHW�VLFK�
JHJHQ�GHQ�9HUVXFK�GHU�0HKUKHLWVJUXSSLHUXQJ��EHVWHKHQG�DXV�%�QGQLV����'LH�*U�QHQ��)'3�
XQG� &'8��� GLH� 6R]LDOYHUIDVVXQJ� ]XODVWHQ� GHU� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� XQG�
GHUHQ�*HZHUNVFKDIWHQ�XP]XJHVWDOWHQ��'LH�$EVLFKW�� GLH�*OHLFKUDQJLJNHLW� YRQ�7DULIUHFKW� XQG�
%HWULHEVYHUHLQEDUXQJ�LQ�GHU�9HUIDVVXQJ�]X�YHUDQNHUQ��XQG�GLH�hEHURUGQXQJ�GHU�)UHLKHLW�GHV�
ZLUWVFKDIWOLFKHQ�+DQGHOV� �EHU� GHVVHQ� VR]LDOH� 9HUSIOLFKWXQJ� N|QQHQ� 6R]LDOGHPRNUDWHQ� QLFKW�
PLWWUDJHQ��'DV�JOHLFKH�JLOW�I�U�GLH�$EVLFKW�GHU�&'8�GHQ�&KDUDNWHU�GHU�/DQGHVYHUIDVVXQJ�DOV�
9RONVYHUIDVVXQJ�DXI]XZHLFKHQ�XQG�]X�HLQHU�3ROLWLNHUYHUIDVVXQJ�XP]XJHVWDOWHQ��
'DVV�YHUQ�QIWLJH�XQG�ULFKWLJH�=LHOH�ZLH�GLH�$EVFKDIIXQJ�GHU�7RGHVVWUDIH�RGHU�GLH�$XIQDKPH�
YRQ� .LQGHU�� XQG� -XJHQGUHFKWHQ� XQG� GHU� .XOWXU� GXUFK� GHQ� 'LVVHQV� JHIlKUGHW� VLQG� LVW�
DXVJHVSURFKHQ�EHGDXHUOLFK��
�
/HLGHU� LVW�GLH�&'8�/DQGHVUHJLHUXQJ�QLFKW�GHP�$QWUDJ�GHU�63'�)UDNWLRQ�JHIROJW��HLQH�EUHLWH�
JHVHOOVFKDIWOLFKH�'HEDWWH��EHU�GLH�9HUIDVVXQJVUHIRUP�]X�I�KUHQ��'HU�$QWUDJ��ZXUGH�YRQ�GHQ�
)UDNWLRQHQ�GHU�&'8��%�QGQLV����',(�*5h1(1�XQG�GHU�)'3�DEJHOHKQW���
�
:LU�DOV�63'�WUHWHQ�ZHLWHUKLQ�I�U�HLQHQ�QDFKYROO]LHKEDUHQ�XQG�WUDQVSDUHQWHQ�3UR]HVV�HLQ��GHU�
GLH�gIIHQWOLFKNHLW�XQG�GLH�JHVHOOVFKDIWOLFKHQ�*UXSSHQ�HLQEH]LHKW���
�
�
�
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��5HFKWVSROLWLN�
�
(LQI�KUXQJ�
�
'HU� 5HFKWVDXVVFKXVV�� GHVVHQ� 0LWJOLHG� LFK� ELQ�� EHIDVVW� VLFK� PLW� GHQ� $QJHOHJHQKHLWHQ� GHU�
KHVVLVFKHQ�*HULFKWH�XQG�6WDDWVDQZDOWVFKDIWHQ��VRZRKO�KLQVLFKWOLFK�RUJDQLVDWRULVFKHU�$EOlXIH�
DOV�DXFK�GHUHQ�$XVVWDWWXQJ�PLW�3HUVRQDO��XQG�6DFKPLWWHOQ����
(U�EHUlW��EHU�GLH�$XVJHVWDOWXQJ�GHV�5LFKWHUEHUXIV�XQG�GLH�:DKO�XQG�(UQHQQXQJ�YRQ�5LFKWHUQ�
XQG�6WDDWVDQZlOWHQ��+HVVLVFKHV�5LFKWHUJHVHW]��VRZLH�GLH�-XULVWHQDXVELOGXQJ�XQG�GLH�KLHUEHL�
DE]XOHJHQGHQ� 3U�IXQJHQ� �8QLYHUVLWlWVVWXGLXP�� HUVWHV� MXULVWLVFKHV� 6WDDWVH[DPHQ��

5HIHUHQGDULDW��]ZHLWHV�MXULVWLVFKHV�6WDDWVH[DPHQ�����
'DU�EHU� KLQDXV� VLQG� GDV� KHVVLVFKH� $QZDOWV�� XQG�
1RWDULDWVZHVHQ�� GDV� 6FKLHGVDPWVZHVHQ� XQG� GLH� 2UWVJHULFKWH�
VRZLH� $UEHLW� XQG�$XIJDEHQ� GHU�*HULFKWVYROO]LHKHU�*HJHQVWDQG�
GHU� %HUDWXQJHQ� GHV� 5HFKWVDXVFKXVVHV�� ,Q� GHQ� %HUHLFKHQ�
6WUDIYROOVWUHFNXQJ� XQG� -XVWL]YROO]XJVDQVWDOWHQ� ZHUGHQ� QXU�
)UDJHQ�JUXQGVlW]OLFKHU�1DWXU�HU|UWHUW���
�

�
6SDUPD�QDKPHQ��
�
1DFKGHP�GLH�9HUVFKXOGXQJ�GHV�/DQGHV�+HVVHQV�DXIJUXQG�GHV�XQYHUDQWZRUWOLFKHQ�+DQGHOQV�
GHU�/DQGHVUHJLHUXQJ�LQ�GHQ�OHW]WHQ�-DKUHQ�DXI�HLQHP�+|FKVWVWDQG�DQJHODQJW�LVW��YHUVXFKW�VLH�
QXQ� GXUFK� PDVVLYH� (LQVFKQLWWH� DXI� .RVWHQ� GHV� 3HUVRQDOV� VRZLH� GXUFK� (LQJULIIH� LQ� GLH�
EHZlKUWH�%HK|UGHQVWUXNWXU�GHV�/DQGHV�]X�(LQVSDUXQJHQ�]X�JHODQJHQ��
�
1HEHQ�GHQ�VR]LDOHQ�6WUXNWXUHQ�VLQG�GLH�%HUHLFKH�-XVWL]�XQG�3ROL]HL�PLW�DP�VWlUNVWHQ�YRQ�GHQ�
6SDUPD�QDKPHQ�GHU�&'8�/DQGHVUHJLHUXQJ�EHWURIIHQ��
'LH�6SDUSOlQH�GHU�/DQGHVUHJLHUXQJ� LP� -XVWL]EHUHLFK� VLQG�XQYHUDQWZRUWOLFK��6LH� VWHOOHQ�HLQH�
*HIDKU�I�U�GLH�,QQHUH�6LFKHUKHLW�LQ�+HVVHQ�GDU��
�
$XFK�ZLU� DOV� 6R]LDOGHPRNUDWHQ� YHUVFKOLH�HQ� XQV� QLFKW� VLQQYROOHQ� 6WUXNWXUYHUlQGHUXQJHQ� LQ�
GHU� -XVWL]�� 6LH� VHW]HQ� DEHU� HLQH� XPIDVVHQGH� $XIJDEHQNULWLN� XQG� .RVWHQ�1XW]HQ�$QDO\VH�
YRUDXV��GLH�GLH�%HWURIIHQHQ�EHWHLOLJW�XQG�DNWXHOOH�5HIRUP�EHUOHJXQJHQ�PLW�HLQEH]LHKW��
�
$XVZLUNXQJHQ�GHU�6SDUPD�QDKPHQ�DXI�GLH�-XVWL]�
�

• 6FKOLH�XQJ�YRQ�$PWVJHULFKWHQ��
5XQG� ]HKQ� $PWVJHULFKWH� VWHKHQ� DXI� GHU� $EVFKXVVOLVWH� GHU�

� &'8��$OV�HLQHV�GHU�HUVWHQ�ZXUGH�GDV�$PWVJHULFKW�+RFKKHLP�
LP� 0DLQ�7DXQXV�.UHLV� JHVFKORVVHQ�� 'DPLW� JHKW� GLH�
%�UJHUQlKH�GHU� -XVWL]� YHUORUHQ�XQG�GLH�(LQVSDUXQJ�JHKW� ]X�
/DVWHQ�GHU�5HFKWVVXFKHQGHQ��

�
�

• 6WHOOHQVWUHLFKXQJHQ�LP�-XVWL]EHUHLFK�
'LH�:RFKHQDUEHLWV]HLW�ZXUGH�DXI����6WXQGHQ�HUK|KW�
�EHL� 6WUHLFKXQJ� GHV� 8UODXEVJHOGHV� XQG� HLQHU� .�U]XQJ� GHV�

� :HLKQDFKWVJHOGHV��� 'DGXUFK� NRPPW� HV� ]X�
� 6WHOOHQVWUHLFKXQJHQ��
�
�
�
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5LFKWHU�LQQHQ�
• �� 3UR]HQW� GHU� 5LFKWHUVWHOOHQ�� GDV� VLQG� ���� 5LFKWHUVWHOOHQ�� XQG� ���� 3UR]HQW� GHU�

QLFKWULFKWHUOLFKHQ�6WHOOHQ�ZHUGHQ�JHVWULFKHQ���
'DGXUFK�PDFKW�PDQ�GLH�-XVWL]��QDKH]X�KDQGOXQJVXQIlKLJ�XQG�YHUKLQGHUW�JOHLFK]HLWLJ�
GLH� 'XUFKVHW]XQJ� GHV� 6WUDIDQVSUXFKHV� GHV� 6WDDWHV� VRZLH� GHQ� 5HFKWVIULHGHQ� LQ�
XQVHUHP�/DQG��

�
• 6WDDWVDQZDOWVFKDIW�

%LV� ���������� ZHUGHQ� DOOHLQ� EHL� GHU� 6WDDWVDQZDOWVFKDIW�
LQVJHVDPW� ��� 6WHOOHQ� DEJHEDXW�� GDYRQ� ���
6WDDWVDQZDOWVFKDIWVVWHOOHQ� ±� LQVJHVDPW� UXQG� �� �� GHV�
EHVWHKHQGHQ� 3HUVRQDOV�� +LQ]X� NRPPW�� GDVV� RIIHQH� 6WHOOHQ�
JUXQGVlW]OLFK�QLFKW�QHX�EHVHW]W�ZHUGHQ��
'XUFK� GLHVHQ� 3HUVRQDODEEDX� GHU� /DQGHVUHJLHUXQJ� KDW� GLH� 6WDDWVDQZDOWVFKDIW� LQ�
+HVVHQ�PLWWOHUZHLOH�HLQH�$UEHLWVEHODVWXQJ�YRQ�����ELV��������GLH�$PWVDQZDOWVFKDIW�
VRJDU�����ELV��������
0LW� HLQHP� .ULPLQDOLWlWVDQVWLHJ� YRQ� FD�� ����� LQ� GHQ� OHW]WHQ� GUHL� -DKUHQ� LQ� +HVVHQ�
NRUUHVSRQGLHUW� HLQ� $QVWLHJ� DQ� (LQJDQJV]DKOHQ� �SOXV� ��� LQ� (UZDFKVHQHQGH]HUQDWHQ��
SOXV�UXQG�����LQ�-XJHQGGH]HUQDWHQ��EHL�GHQ�6WDDWVDQZDOWVFKDIWHQ�LQ�+HVVHQ���
'LH� 6WDDWVDQZDOWVFKDIW� LQ� +HVVHQ� LVW� KHLOORV� �EHUODVWHW�� GLHV� UlXPW� VHOEVW� GLH�
$UEHLWVJUXSSH� 6WDDWVDQZDOWVFKDIW� LQ� LKUHP� $EVFKOX�EHULFKW� HLQ�� 'LHV� KDW� ]XU�
.RQVHTXHQ]�� GDVV� 6WUDIWDWHQ� QLFKW� ZHLWHU� YHUIROJW� E]Z�� (UPLWWOXQJHQ� HLQJHVWHOOW�
ZHUGHQ��

�
+LQ]X� NRPPW� GLH� JHUDGH� I�U� GLH� -XVWL]� XQVlJOLFKH� (LQI�KUXQJ� YRQ� 6$3�5��� GLH� ELV� �����
LQVJHVDPW� ���� 0LOOLRQHQ� (XUR� YHUVFKOLQJHQ� ZLUG�� *HOGHU� GLH� DQJHVLFKWV� GHU� DQJHVSDQQWHQ�
)LQDQ]ODJH� VLQQYROOHU� HLQ]XVHW]HQ� ZlUHQ�� (UVW� N�U]OLFK� KDW� GHU� /DQGHVUHFKQXQJVKRI� GHU�
/DQGHVUHJLHUXQJ� LQV�6WDPPEXFK�JHVFKULHEHQ��GDVV�.RVWHQ�XQG�1XW]HQ�GHU�(LQI�KUXQJ�YRQ�
6$3�5��QLFKW�LQ�DQJHPHVVHQHP�9HUKlOWQLV�VWHKHQ��+LQ]X�NRPPW��GDVV�6$3�5��I�U�GLH�-XVWL]�
QLFKW�JHHLJQHW�LVW��
�
�
'LH�Ä.RSIWXFK�'HEDWWH³�
�
8UVDFKH�GHU�'HEDWWH��

'DV� %XQGHVYHUIDVVXQJVJHULFKW� KDW� DP� ����������� HQWVFKLHGHQ��
GDVV�HV�HLQHU�JHVHW]OLFKHQ�*UXQGODJH�EHGDUI��ZHQQ�HLQHU�/HKUHULQ�
XQWHUVDJW�ZHUGHQ�VROO��HLQ�.RSIWXFK�LP�8QWHUULFKW�]X�WUDJHQ��'LH�
(QWVFKHLGXQJ� OlVVW� ]ZDU� HLQH� Z�QVFKHQVZHUWH� $EZlJXQJ� GHU�
HLQ]HOQHQ� EHWURIIHQHQ� *UXQGUHFKWH� YHUPLVVHQ�� GHQQRFK� LVW� VLH�
IROJHULFKWLJ���

�
'HQQ�GHP�8UWHLO�ODJ�HLQ�6DFKYHUKDOW�]XJUXQGH��GHU�PHKUHUH�YHUIDVVXQJVUHFKWOLFK�JHVFK�W]WH�
5HFKWVSRVLWLRQHQ�EHU�KUW��=XP�HLQHQ�ZXUGH�GXUFK�GDV�9HUERW�GHU�(LQVWHOOXQJ�GDV�5HFKW�DXI�
JOHLFKHQ� =XJDQJ� ]X� |IIHQWOLFKHQ� bPWHUQ� WDQJLHUW�� =X� EHWRQHQ� LVW�� GDVV� GDEHL� HLQ�
=XVDPPHQKDQJ� ]ZLVFKHQ� GHU� =XODVVXQJ� ]X� |IIHQWOLFKHQ� bPWHUQ� XQG� GHP� UHOLJL|VHQ�
%HNHQQWQLV�DXVJHVFKORVVHQ�LVW��=XP�DQGHUHQ�IlOOW�GDV�7UDJHQ�HLQHV�.RSIWXFKHV�LQ�GHU�6FKXOH�
XQWHU�GHQ�6FKXW]�GHV�*UXQGUHFKWV�GHU�*ODXEHQVIUHLKHLW���
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1HEHQ� GHP� VWDDWOLFKHQ� (U]LHKXQJVDXIWUDJ� WUHWHQ� GLH� 9HUIDVVXQJVJ�WHU� GHV� HOWHUOLFKHQ�
(U]LHKXQJVUHFKWV�XQG�GLH�QHJDWLYH�*ODXEHQVIUHLKHLW�GHU�6FKXONLQGHU��(V�NROOLGLHUHQ�DOVR�GLH�
*UXQGUHFKWH�GHU�/HKUHULQQHQ�XQG�/HKUHU�XQG�GHU�6FK�OHULQQHQ�XQG�6FK�OHU���
8P�]X�HLQHU�(QWVFKHLGXQJ�]X�NRPPHQ��PXVV�LQ�HLQHV�GHU�*UXQGUHFKWH�HLQJHJULIIHQ�ZHUGHQ��
'HU�(LQJULII� LQ�GLH�5HOLJLRQVIUHLKHLW�VWHKW�XQWHU�GHP�9RUEHKDOW�GHV�*HVHW]HV��'HVKDOE� LVW�HV�
DXFK� ULFKWLJ�� GDVV� GDV� %XQGHVYHUIDVVXQJVJHULFKW� HLQH� JHVHW]OLFKH� (LQJULIIVHUPlFKWLJXQJ�
YHUODQJW��'DV�%XQGHVYHUIDVVXQJVJHULFKW�KDW�GLH�$EZlJXQJ�GHU�(LQJULIIH� LQ�GLH�*UXQGUHFKWH�
OHLGHU� QLFKW� DEVFKOLH�HQG� YRUJHQRPPHQ�� (V� KDW� GHQ� *HVWDOWXQJVVSLHOUDXP� GHU�
/DQGHVSDUODPHQWH�EHWRQW�XQG�GHQ�3DUODPHQWHQ�HLQH�VFKZLHULJH�$XIJDEH��EHUWUDJHQ��'LHVHU�
9HUDQWZRUWXQJ�JLOW�HV�QXQ�JHUHFKW�]X�ZHUGHQ���
'LH�.HUQDXVVDJH�GHU�&'8�
�
'DV� YRQ� GHU� &'8�)UDNWLRQ� YRUJHOHJWH� *HVHW]� VLHKW� HLQ� JHQHUHOOHV�
.RSIWXFKYHUERW� I�U� GHQ� JHVDPWHQ� gIIHQWOLFKHQ� 'LHQVW�� DOVR� DXFK�
EHLVSLHOVZHLVH� I�U� HLQH� 6DFKEHDUEHLWHULQ� LP� %DXDPW�� RKQH�
9HUIDKUHQVYRUEHKDOW��(LQ]HOIDOOSU�IXQJ��YRU��
�
�
�
'LH�+DOWXQJ�GHU�63'�)UDNWLRQ�
�
'DV�*HVHW]�LVW�YHUIDVVXQJVZLGULJ��'D�VLQG�VLFK�63'�)UDNWLRQ�XQG�MXULVWLVFKH�6DFKYHUVWlQGLJH�
HLQLJ�� 'LH� /DQGHVDQZlOWLQ� KDW� GHVKDOE� .ODJH� JHJHQ� GDV� *HVHW]� HLQJHOHJW�� 6RZRKO� GLH�
JHSODQWH� bQGHUXQJ� GHV� +HVVLVFKHQ� %HDPWHQJHVHW]HV� DOV� DXFK� GLH� JHSODQWH� bQGHUXQJ� GHV�
6FKXOJHVHW]HV� VHLHQ� PLW� GHU� JUXQGJHVHW]OLFK� YHUDQNHUWHQ� 5HOLJLRQVIUHLKHLW� XQG� GHP�
*OHLFKEHKDQGOXQJVJUXQGVDW]�QLFKW�YHUHLQEDU���
�
'LH� 63'�)UDNWLRQ� VSULFKW� VLFK� JUXQGVlW]OLFK� GDI�U� DXV�� HLQH� 5HJHOXQJ� I�U� GDV� 7UDJHQ�
UHOLJL|VHU�6\PEROH�LQ�GHU�6FKXOH�]X�ILQGHQ��ZHLO�GDV�GHPRQVWUDWLYH�7UDJHQ�VROFKHU�6\PEROH�
LQ�GLH�5HOLJLRQVIUHLKHLW�GHU�.LQGHU�XQG� LQ�GLH�(U]LHKXQJVIUHLKHLW�GHU�(OWHUQ�HLQJUHLIHQ�NDQQ���
$EHU�JHUDGH�ZHLO�GLH�63'�HLQH�VROFKH�5HJHOXQJ�DQVWUHEW��LVW�VLH�QLFKW�EHUHLW��HLQ�RIIHQNXQGLJ�
YHUIDVVXQJVZLGULJHV�*HVHW]�PLW�]X�WUDJHQ��$XFK�HLQH�DOOJHPHLQH�EHDPWHQUHFKWOLFKH�5HJHOXQJ�
OHKQW�GLH�63'�)UDNWLRQ�DE��
�
0LW� LKUHP� *HVHW]� EHWUHLEW� GLH� &'8� GLH� 6SDOWXQJ� GHU� *HVHOOVFKDIW�� 'LH� (LQVHLWLJNHLW� GHV�
*HVHW]HQWZXUIV��GHU�VLFK�DOOHLQ�DXI�GDV�7KHPD�.RSIWXFK�EHVFKUlQNW��VWHKW�LQ�GHU�.RQWLQXLWlW�
GHU�.RFK�&'8�VHLW�GHP��EOHQ�DXVOlQGHUIHLQGOLFKHQ�:DKONDPSI�YRQ�������
�
)�U�KHNWLVFKH�*HVHW]JHEXQJ�EHVWDQG�NHLQ�$QODVV��GHQQ�GDV�]X� O|VHQGH�3UREOHP� LVW�ELVODQJ�
UHLQ� WKHRUHWLVFK�� (V� GUlQJW� VLFK� OHLGHU� GHU� 9HUGDFKW� DXI�� GDVV� GLH� &'8�)UDNWLRQ� VWDWW� GHU�
/DQGHVUHJLHUXQJ�GHQ�*HVHW]HQWZXUI�HLQEUDFKWH��ZHLO� GLHVHU�GLH� UHFKWVI|UPOLFKH�3U�IXQJ� LP�
-XVWL]PLQLVWHULXP� QLFKW� �EHUVWDQGHQ� KlWWH�� (LQH� 5HJHOXQJ� LP� 6FKXOJHVHW]� NDQQ� QXU� GDQQ�
YHUIDVVXQJVJHPl�� DXVJHVWDOWHW� ZHUGHQ�� ZHQQ� VLH� QLFKW� EHVWLPPWH� 5HOLJLRQHQ� SULYLOHJLHUW��
'HU� *OHLFKEHKDQGOXQJVJUXQGVDW]� LVW� HLQ� :HVHQVEHVWDQGWHLO� XQVHUHU� YHUIDVVXQJVPl�LJHQ�
2UGQXQJ�� (LQH� VFKXOJHVHW]OLFKH� 5HJHOXQJ� KDOWHQ� ZLU� I�U� QRWZHQGLJ�� DEHU� DXFK� KLHU� PXVV�
JHOWHQ��*OHLFKHV�5HFKW�I�U�DOOH��
�
'LH� 63'�)UDNWLRQ� LP� /DQGWDJ� EHJU��W� GHVKDOE� GLH� YRQ� GHU� /DQGHVDQZlOWLQ� HLQJHOHLWHWH�
hEHUSU�IXQJ� GHV� DEVROXWHQ� .RSIWXFKYHUERWV� I�U� %HDPWLQQHQ� XQG� %HDPWH� GXUFK� GHQ�
6WDDWVJHULFKWVKRI��
�
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'LH�'1$�±�$QDO\VH�
�
'HU�63'�*HVHW]HQWZXUI�
�
'LH�%XQGHVUHJLHUXQJ�KDW�PLW� LKUHP�*HVHW]HQWZXUI�GLH�1HXUHJHOXQJ�GHU� IRUHQVLVFKHQ�'1$�
$QDO\VH�DXI�GHQ�:HJ�JHEUDFKW��
.�QIWLJ� VROO� GHU� 5LFKWHUYRUEHKDOW� I�U� DQRQ\PH� 6SXUHQ� HQWIDOOHQ�� *OHLFKHV� JLOW�� ZHQQ� GHU�
%HWURIIHQH� HLQZLOOLJW�� 'HU� 5LFKWHUYRUEHKDOW� I�U� (QWQDKPH� XQG� PROHNXODUJHQHWLVFKH�
8QWHUVXFKXQJ�EHLP�%HVFKXOGLJWHQ�VROO�DXVGU�FNOLFK�EOHLEHQ��
:HLWHUKLQ� VLHKW� GHU� (QWZXUI� YRU�� HLQH� '1$�$QDO\VH� I�U� =ZHFNH� N�QIWLJHU� 6WUDIYHUIROJXQJ�
QLFKW�QXU�EHL�HUKHEOLFKHQ�6WUDIWDWHQ�XQG�DOOHQ�6H[XDOGHOLNWHQ��VRQGHUQ�DXFK�EHL�ZLHGHUKROWHU�
%HJHKXQJ� QLFKW� HUKHEOLFKHU� 6WUDIWDWHQ� ]X]XODVVHQ�� ZHLO� ZLU� LQ]ZLVFKHQ� ZLVVHQ�� GDVV� YLHOH�
7lWHU�� GLH� VFKZHUH� 6WUDIWDWHQ� EHJHKHQ�� ]XYRU� PHKUIDFK� PLW� HLQIDFKHUHQ� 7DWHQ� DXIIlOOLJ�
JHZRUGHQ�VLQG��
(LQH� Y|OOLJH� *OHLFKVWHOOXQJ� GHV� JHQHWLVFKHQ� )LQJHUDEGUXFNV� PLW� GHP� KHUN|PPOLFKHQ� XQG�
GDPLW� GHQ� JHQHUHOOHQ� 9HU]LFKW� DXI� TXDOLIL]LHUWH� $QIRUGHUXQJHQ� DQ� $QODVVWDW� XQG�
1HJDWLYSURJQRVH� XQG� HLQH� JlQ]OLFKH� 6WUHLFKXQJ� GHV� 5LFKWHUYRUEHKDOWV� KDOWH� LFK� DXV�
9HUIDVVXQJVJU�QGHQ�I�U�XQ]XOlVVLJ���
�
&'8�-XVWL]PLQLVWHU�:DJQHU��
�
2EZRKO�VLFK�DOOH�([SHUWHQ�GDU�EHU�HLQLJ�VLQG��GDVV�HV�NHLQH�SHUVRQHQEH]RJHQHUHQ�'DWHQ�DOV�
GDV�PHQVFKOLFKH�*HQRP�JLEW��VR�GDVV�GHU�8PJDQJ�PLW�GLHVHQ�,QIRUPDWLRQHQ�K|FKVW�VHQVLEHO�
LVW�� ZLOO� -XVWL]PLQLVWHUV� :DJQHU� GHQ� 5LFKWHUYRUEHKDOW�� GDV� KHL�W� GLH� 3U�IXQJ� GXUFK�
XQDEKlQJLJH�5LFKWHULQQHQ�XQG�5LFKWHU��EHL�$QRUGQXQJ�HLQHU�3ULRULWlWV�$QDO\VH�DEVFKDIIHQ���

�
'LH�3ULRULWlWV�$QDO\VH�LVW�HLQ�HUIROJUHLFKHV�XQG�ZLUNVDPHV�0LWWHO�
]XU�$XINOlUXQJ�YRQ�6WUDIWDWHQ��$EHU� VLH� VWHOOW� DXFK�HLQHQ�ZHLW�
JHKHQGHQ� (LQJULII� LQ� GDV� 5HFKW� DXI� LQIRUPDWLRQHOOH�
6HOEVWEHVWLPPXQJ�GDU�XQG�NDQQ�EHL�GHU�'1$�$QDO\VH�QLFKW�PLW�
GHP� NODVVLVFKHQ� )LQJHUDEGUXFN� RGHU� HLQHP� /LFKWELOG�
JOHLFKJHVHW]W�ZHUGHQ�
�

'LH�QHXHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�VLQG�JUXQGVlW]OLFK�DXVUHLFKHQG��6R�NDQQ�GLH�3ULRULWlWV�
$QDO\VH�EHL� %HVFKXOGLJWHQ�� GLH�ZHJHQ�HLQHU� 6WUDIWDW� YRQ� HUKHEOLFKHU�%HGHXWXQJ�±�ZLH� ]�%��
6H[XDOYHUJHKHQ�� JHIlKUOLFKHU� .|USHUYHUOHW]XQJ�� VFKZHUHP� 'LHEVWDKO� XQG� (USUHVVXQJ� ±�
YHUGlFKWLJ�VLQG��GXUFKJHI�KUW�ZHUGHQ��'LHVH�5HJHOXQJ�DXI]XZHLFKHQ�� LVW�QLFKW�VLQQYROO�XQG�
GHU�QXQ�YRP�-XVWL]PLQLVWHU�ZLHGHU�DXIJHZlUPWH�9RUVWR��DXV�%D\HUQ�KDW�VFKRQ�LP�%XQGHVUDW�
NHLQH� 0HKUKHLW� JHIXQGHQ� XQG� NDQQ� QLFKW� DOV� HUQVW� ]XQHKPHQGHU� UHFKWVSROLWLVFKHU� %HLWUDJ�
JHZHUWHW�ZHUGHQ��VRQGHUQ�KDW�HKHU�SRSXOLVWLVFKH�+LQWHUJU�QGH���
�
6R� KDEHQ� VLFK� EHUHLWV� GLH� ([SHUWHQ� ZLHGHUKROW� ]X� GHP� :HJIDOO� GHV� 5LFKWHUYRUEHKDOWHV�
JHlX�HUW��8QG�VRZRKO�GHU�'HXWVFKH�5LFKWHUWDJ�DOV�DXFK�GHU�%XQGHVGDWHQVFKXW]EHDXIWUDJWH�
KlWWHQ�VLFK�EHUHLWV�JHJHQ�HLQHQ�:HJIDOO�GHV�5LFKWHUYRUEHKDOWV�DXVGU�FNOLFK�DXVJHVSURFKHQ���
$XFK� VWUDIXQP�QGLJH� .LQGHU� XQWHU� ��� -DKUHQ� HLQHU� 3ULRULWlV�$QDO\VH�
]X� XQWHU]LHKHQ�� PXVV� DOV� SUREOHPDWLVFK� DQJHVHKHQ� ZHUGHQ�� 'LH�
)RUGHUXQJ� QDFK� GHP� JHQHWLVFKHQ� )LQJHUDEGUXFN� YRQ� .LQGHUQ� LVW�
RIIHQVLFKWOLFK� HLQ� VHKU� SRSXOLVWLVFKHU� 9HUVXFK� GLH� .ULPLQDOLWlW� ]X�
EHNlPSIHQ�� ,QVEHVRQGHUH� DXFK� XQLRQVUHJLHUWH� /lQGHU� ZDUQHQ� YRU�
VROFKHQ� 'DWHQEDQNHQ� RGHU� VHKHQ� NHLQHQ� %HGDUI� KLHUI�U��
'DWHQVFK�W]HU� ZDUQHQ� HEHQIDOOV� GDYRU�� VWUDIXQP�QGLJH� .LQGHU� ]X��
HUIDVVHQ�� GHQQ� HV� KDEH� QLFKWV� PLW� *HIDKUHQDEZHKU� RGHU� 6WUDIYHUIROJXQJ� XQG� VFKRQ� JDU�
QLFKWV�PLW�HLQ�HLQHP�SlGDJRJLVFK�ULFKWLJHQ�8PJDQJ�PLW�JHIlKUGHWHQ�.LQGHUQ�]X�WXQ��
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��,QQHQDXVVFKXVV�
�
6HLW�-XQL������ELQ�LFK�]XVlW]OLFK�0LWJOLHG�LP�,QQHQDXVVFKXVV��
�
(LQI�KUXQJ�
�
'HU� $XVVFKXVV� EHKDQGHOW� LQVEHVRQGHUH� $QJHOHJHQKHLWHQ� GHU� .RPPXQHQ�� GHU� 3ROL]HL�� GHV�
%UDQG�� XQG� .DWDVWURSKHQVFKXW]HV�� GHV� 'DWHQVFKXW]HV�� GHV� 9HUIDVVXQJVVFKXW]HV�� GHV�
3HUVRQDOZHVHQV��GHU�$XVOlQGHUSROLWLN�XQG�GHV�6SRUWV���

�
-lKUOLFK�ZHUGHQ�GHU�%HULFKW�GHV�+HVVLVFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ�
VRZLH�GLH�6WHOOXQJQDKPH�GHU�/DQGHVUHJLHUXQJ�GD]X�HU|UWHUW����
,Q� GHU� DNWXHOOHQ� :DKOSHULRGH� ZXUGH� GDV� .RPPXQDOZDKOUHFKW�
QRYHOOLHUW��GDV�:DKODOWHU�DXI����-DKUH�KHUDXIJHVHW]W�XQG�GLH�=DKO�GHU�
NRPPXQDOHQ�0DQGDWVWUlJHU�YHUULQJHUW���
�

,Q� GDV� +HVVLVFKH� 3ROL]HLJHVHW]� �+62*�� +HVVLVFKHV� *HVHW]� I�U� gIIHQWOLFKH� 6LFKHUKHLW� XQG�
2UGQXQJ�� ZXUGHQ� GLH� 0|JOLFKNHLWHQ� ]XU� 6FKOHLHUIDKQGXQJ�� ]XU� 9LGHR�EHUZDFKXQJ� LP�
|IIHQWOLFKHQ�5DXP�XQG�GLH�9HUOlQJHUXQJ�GHV�8QWHUELQGXQJVJHZDKUVDPV�DXIJHQRPPHQ����
6FKZHUSXQNWH� ZDUHQ� ]XGHP� GHU� )UHLZLOOLJH� 3ROL]HLGLHQVW�� GLH� :DFKSROL]HL� XQG� GLH�
IOlFKHQGHFNHQGH� (UQHXHUXQJ� GHU� ,QIRUPDWLRQVWHFKQLN� GHU� 3ROL]HL�� 'HP� 9HUIDVVXQJVVFKXW]�
ZXUGH� HLQH� =XVWlQGLJNHLW� ]XU� %HNlPSIXQJ� GHU� RUJDQLVLHUWHQ� .ULPLQDOLWlW� HUWHLOW�� 'LH�
%HNlPSIXQJ� GHU� KlXVOLFKHQ� *HZDOW� XQG� GLH� (LQJULIIVEHIXJQLVVH� ]XU� 5DVWHUIDKQGXQJ� VLQG�
ZHLWHUH�%HUDWXQJVWKHPHQ����
�
'LH�6SDUPD�QDPHQ�GHU�&'8�/DQGHVUHJLHUXQJ�KDEHQ�JUR�H�$XVZLUNXQJHQ�DXI�GLH�3ROL]HL�XQG�
VRPLW�DXI�XQVHUH�6LFKHUKHLW��
�
$XVZLUNXQJHQ�GHU�6SDUPD�QDKPHQ�DXI�GLH�3ROL]HL�
�
0LW� LKUHU� YHUDQWZRUWXQJVORVHQ� 3ROLWLN� LP� %HUHLFK� GHU�
,QQHUHQ� 6LFKHUKHLW� JHIlKUGHW� GLH� &'8�/DQGHVUHJLHUXQJ�
GXUFK� GLH� 6FKZlFKXQJ� GHU� 3ROL]HL� PDVVLY� XQVHUH�
6LFKHUKHLW�LQ�+HVVHQ��
'DV� LVW� HLQ� GHXWOLFKHU� :RUWEUXFK� JHJHQ�EHU� GHQ�
%�UJHULQQHQ�XQG�%�UJHUQ�LQ�+HVVHQ��GHQHQ�YRU�GHU�:DKO�
HLQ�VLFKHUHV�+HVVHQ�YHUVSURFKHQ�ZXUGH��
'XUFK�XQVLQQLJHQ�.�U]XQJHQ�� HWZD� LP� VR]LDOHQ�%HUHLFK��
ZHUGHQ�ZLU�LQ�GHQ�QlFKVWHQ�-DKUHQ�P|JOLFKHUZHLVH�HLQHQ�
ZHLWHUHQ�$QVWLHJ�GHU�.ULPLQDOLWlW�IHVWVWHOOHQ��
�

• %LV�]X������6WHOOHQ�VROOHQ�WURW]�GHV�EXQGHVZHLW�]ZHLWK|FKVWHQ�.ULPLQDOLWlWVDQVWLHJHV�
YRQ� ����JHVWULFKHQ�ZHUGHQ��'DEHL�ZDU� GLH� =DKO� GHU� KHVVLVFKHQ� 3ROL]HLEHDPWLQQHQ�
XQG�±EHDPWHQ�LVW�EHUHLWV�LP�-DKU������XQWHU�GHQ�6WDQG�YRQ������]XU�FNJHIDOOHQ��

�
• 'XUFK� GLH� 6WHOOHQVWUHLFKXQJHQ� ZLUG� HV� ]XN�QIWLJ� LQ� +HVVHQ� ZHQLJHU� 3ROL]HLSUlVHQ]�

JHEHQ��,P�(UJHEQLV�EHGHXWHW�GLHV��HV�JLEW�]XN�QIWLJ�ZHQLJHU�3ROL]HLEHDPWH�YRU�2UW��
HV�JLEW�ZHQLJHU�6WUHLIHQ�XQG�GDPLW�ZHQLJHU�HIIHNWLYH�.ULPLQDOLWlWVEHNlPSIXQJ��'DV�LVW�
JHQDX� GHU� IDOVFKH� :HJ�� 'LH� 3ROL]HL� PXVV� DXFK� ZHLWHUKLQ� I�U� GLH� %�UJHULQQHQ� XQG�
%�UJHU�VLFKWEDU�EOHLEHQ��0LW�ZHQLJHU�3HUVRQDO�LVW�GDV�QDW�UOLFK�QLFKW�P|JOLFK��

�
�
�
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• 'LH� YHURUGQHWH� $UEHLWV]HLWYHUOlQJHUXQJ� DXI� ��� 6WXQGHQ� I�KUW� EHL� 3ROL]HLEHDPWLQQHQ�
XQG��EHDPWHQ�LP�6FKLFKWGLHQVW�]X�HLQHU�0HKUEHODVWXQJ�YRQ�ELV�]X����$UEHLWVWDJHQ�LP�
-DKU��6FKRQ�MHW]W�NRPPW�HV�DXI�GHQ�'LHQVWVWHOOHQ�LPPHU�ZLHGHU�]X�HLQHU�$QKlXIXQJ�
YRQ� hEHUVWXQGHQ�� ZDV� DP� %HLVSLHO� )UDQNIXUW� GHXWOLFK� ZLUG�� +LHU� KDW� MHGHU�
3ROL]HLEHDPWH� �EHU� ���� hEHUVWXQGHQ�� *HN�U]WHV� 8UODXEV�� XQG� :HLKQDFKWVJHOG��
I�KUHQ�GDU�EHU�KLQDXV�EHL�GHU�3ROL]HL�]X�PDVVLYHU�)UXVWUDWLRQ�XQG�9HUlUJHUXQJ���

�
'DV�*UR�HUHLJQLV�)X�EDOO�:0������ZLUG�DXFK�GLH�+HVVLVFKH�3ROL]HL�� ODXW�GHP�9RUVLW]HQGHQ�
GHU� +HVVLVFKHQ� 3ROL]HLJHZHUNVFKDIW� +HLQL� 6FKPLWW�� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP� DQ� GLH�
DEVROXWH� *UHQ]H� GHU� %HODVWEDUNHLW� EULQJHQ�� 8QG� VHOEVW� ZHQQ� HV� EHL� GHU� :0� QLFKW� ]X�
DX�HUJHZ|KQOLFKHQ�=ZLVFKHQIlOOHQ�NRPPHQ�ZLUG��VR�PXVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�
LQ�GLHVHP�=HLWUDXP� �LPPHUKLQ�YLHU�:RFKHQ�� I�U�DG�KRF�/DJHQ�DX�HUKDOE�GHU�:0�NHLQHUOHL�
SHUVRQHOOH�5HVHUYHQ�PHKU�YRUKDQGHQ�VHLQ�ZHUGHQ��
�

$XI� GLHVH� :HLVH� ]HLJW� VLFK�� ZLH� GUDPDWLVFK� VLFK� GLH� 3HUVRQDOVLWXDWLRQ�
EHWUDFKWHW�DXI�GLH�.RSI]DKO�EHL�GHU�+HVVLVFKHQ�3ROL]HL�YHUlQGHUW�KDW�XQG�OHLGHU�
DXFK�ZHLWHU�YHUlQGHUW�ZHUGHQ�VROO��1HEHQ�GHP�=XNXQIWVVLFKHUXQJVJHVHW]��GDV�
GHU�+HVVLVFKHQ�3ROL]HL� HLQHQ�3HUVRQDODEEDX�XP�����6WHOOHQ�EHVFKHUHQ�ZLUG��
ZLUG� DXFK� GLH� � =DKO� GHU� 1HXHLQVWHOOXQJHQ� QLFKW� DXVUHLFKHQ�� XP� GLH�
$OWHUVDEJlQJH�LQ�=XNXQIW�DXV]XJOHLFKHQ��
1XU�PLW� HLQHU� 8UODXEVVSHUUH� I�U� GHQ� JHVDPWHQ� =HLWUDXP� GHU�:0� VLHKW�PDQ�
VLFK�LQ�GHU�/DJH��GLH�+HUDXVIRUGHUXQJ�:0��EHUKDXSW�PHLVWHUQ�]X�N|QQHQ���

�
'DUDXV�ZLUG�GHXWOLFK��GDVV�]��%��GLH�(LQVSDUXQJ�YRQ�3HUVRQDO�JHUDGH�EHL�GHU�3ROL]HL�QLFKW�VR�
RKQH�ZHLWHUHV�GXUFK�(LQI�KUXQJ�HLQHU�OlQJHUHQ�:RFKHQDUEHLWV]HLW�DXIJHZRJHQ�ZHUGHQ�NDQQ��
�
(LQH�JXW�DXVJHELOGHWH�XQG�KRFK�PRWLYLHUWH�3ROL]HL� LVW�GDV�K|FKVWH�*XW�JHJHQ�GLH�VWHLJHQGH�
.ULPLQDOLWlW���
�
�
:LU�DOV�63'�IRUGHUQ�GDKHU��
�

• GLH�%HVHW]XQJ�DOOHU�RIIHQHQ�6WHOOHQ�
• GHU�9HU]LFKW�DXI�GLH�6WUHLFKXQJHQ�YRQ�����9ROO]XJVSROL]HLVWHOOHQ�
• GHU� 9HU]LFKW� DXI� GLH� 6WUHLFKXQJ� YRQ� ���� 9HUZDOWXQJVVWHOOHQ� XQG� GLH� DXVUHLFKHQGH�

(LQVWHOOXQJ�YRQ�3ROL]HLDQZlUWHUQ�
�
�
)UHLZLOOLJHU�3ROL]HLGLHQVW�
�
'HU�YRQ�0LQLVWHUSUlVLGHQW�.RFK�HLQJHVFKODJHQH�:HJ�GHV� IUHLZLOOLJHQ�3ROL]HLGLHQVWHV�JHKW� LQ�
GLH�Y|OOLJ�IDOVFKH�5LFKWXQJ��
8P� GLH� 6LFKHUKHLW� GHU� +HVVLVFKHQ� %HY|ONHUXQJ� ZHQLJVWHQV� DQQlKHUQG� ]X� JHZlKUOHLVWHQ�
YHUVXFKW�.RFK�GLH�9HUDQWZRUWXQJ�DXI�DQGHUH�DE]XVFKLHEHQ��(LQ�IUHLZLOOLJHU�3ROL]HLGLHQVW�PLW�
XQSURIHVVLRQHOOHQ� +HOIHUQ�� EH]DKOW� YRQ� GHQ� .RPPXQHQ�� VROO� GLH� 6LFKHUKHLW� GHU� %�UJHU�
JHZlKUOHLVWHQ��
�
(LQ�UHLQHU�3ODFHERHIIHNW��GHU�]XGHP�HLQ�(KUHQDPW�HUVWHU�XQG�]ZHLWHU�.ODVVH�VFKDIIW���
�
'HQ�+HOIHUQ�LP�IUHLZLOOLJHQ�3ROL]HLGLHQVW�ZHUGHQ�I�U�6WUHLIHQJlQJH�LQ�3DUNV�XQG�,QQHQVWlGWHQ�
�� (XUR� SUR� 6WXQGH� JH]DKOW�� (KUHQDPWOLFKH� +HOIHU� GLH� GHQ� )HXHUZHKUHQ�� 5HWWXQJVGLHQVWHQ�
XQG� DQGHUHQ� +LOIVRUJDQLVDWLRQHQ�� WHLOV� XQWHU� (LQVDW]� LKUHV� /HEHQV�� ]XU� 9HUI�JXQJ� VWHKHQ��
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HUKDOWHQ�QXU�HLQH�JHULQJI�JLJH�$XIZDQGVHQWVFKlGLJXQJ�I�U�LKUH�8PNRVWHQ�ZLH�EHLVSLHOVZHLVH�
%HQ]LQ��
�
'LH�)RUGHUXQJ�.RFKV�QDFK�GHP�(LQVDW]�GHU�%XQGHVZHKU�LP�,QQHUHQ�VROO�
]XVlW]OLFK�VHLQH�VNDQGDO|VH�6LFKHUKHLWVSROLWLN�YHUVFKOHLHUQ���
�
,P� *UXQGJHVHW]� ZXUGH� DXIJUXQG� GHU� KLVWRULVFKHQ� (UIDKUXQJHQ� LQ�
'HXWVFKODQG� HLQH� VWULNWH� 7UHQQXQJ� YRQ� SROL]HLOLFKHQ� XQG� PLOLWlULVFKHQ� $XIJDEHQ�
IHVWJHVFKULHEHQ��'LHVH�7UHQQXQJ�VLFKHUW�GDV�.UlIWHJOHLFKJHZLFKW�LQ�HLQHU�'HPRNUDWLH��
�
'LH�0|JOLFKNHLW�HLQHV�(LQVDW]HV�GHU�%XQGHVZHKU�LP�,QODQG�ZLUG�KLHUGXUFK�VWDUN�HLQJHJUHQ]W��
'HU� +LOIVHLQVDW]� EHL� 1DWXUNDWDVWURSKHQ� XQG� 8QJO�FNVIlOOHQ� ZLUG� DQ� JlQ]OLFK� DQGHUHU� 6WHOOH�
JHUHJHOW��
�
'LHVH�DXV�GHQ�KLVWRULVFKHQ�(UIDKUXQJHQ�GHU�9HUIDVVHU�GHV�*UXQGJHVHW]HV�XQG�GHU�*HVFKLFKWH�
'HXWVFKODQGV� UHVXOWLHUHQGH� UHVWULNWLYH�)HVWOHJXQJ�GDUI�QLFKW� OHLFKWIHUWLJ�DXIJHJHEHQ�ZHUGHQ�
XP� 9HUVlXPQLVVH� LQ� GHU� )LQDQ]�� XQG� 6LFKHUKHLWVSROLWLN� LP� HLJHQHQ� %XQGHVODQG� ]X�
YHUVFKOHLHUQ��
�
�
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���-XVWL]YROO]XJ��
�
(LQI�KUXQJ�
�
'HU�8QWHUDXVVFKXVV�-XVWL]YROO]XJ�EHIDVVW�VLFK�XQWHU�DQGHUHP�PLW�DOOJHPHLQHQ�XQG�VSH]LHOOHQ�
)UDJHQ� GHU� 9ROO]XJVSROLWLN� XQG� 9ROO]XJVSUD[LV�� GHV� 1HX��� $XV�� XQG� 8PEDXV� KHVVLVFKHU�
-XVWL]YROO]XJVDQVWDOWHQ�� GHU� $XV�� XQG� )RUWELOGXQJ� KHVVLVFKHU� 9ROO]XJVEHGLHQVWHWHU� XQG� PLW�
$VSHNWHQ�GHU�6LFKHUKHLW�LQ�GHQ�$QVWDOWHQ����

'DV� 0LQLVWHULXP� GHU� -XVWL]� HUVWDWWHW� LQ� MHGHU� 6LW]XQJ� GHV�
$XVVFKXVVHV� HLQHQ� %HULFKW� �EHU� DNWXHOOH� 9RUNRPPQLVVH� XQG� GLH�
6LWXDWLRQ� LP� 6WUDIYROO]XJ�� %HL� %HVXFKHQ� YRU� 2UW� LQ� GHQ�
-XVWL]YROO]XJVDQVWDOWHQ� LQIRUPLHUH� LFK� PLFK� JHPHLQVDP� PLW� GHQ�
DQGHUHQ�$XVVFKXVVPLWJOLHGHUQ�GHU�63'�JH]LHOW��EHU�$QVSUXFK�XQG�
:LUNOLFKNHLW� LP� 6SDQQXQJVIHOG� YRQ� 5HVR]LDOLVLHUXQJ� XQG� GHP�
6FKXW]�GHU�$OOJHPHLQKHLW�YRU�6WUDIWDWHQ��
�

(LQ� EHVRQGHUHU� 6FKZHUSXQNW� GHU� $UEHLW� GHV� 8QWHUDXVVFKXVVHV� -XVWL]YROO]XJ� OLHJW� DXI� GHU�
%HKDQGOXQJ� GHU� $QOLHJHQ� KHVVLVFKHU� 6WUDIJHIDQJHQHU�� GLH� LQ� )RUP� YRQ� 3HWLWLRQHQ� DQ� GHQ�
+HVVLVFKHQ�/DQGWDJ�KHUDQJHWUDJHQ�ZHUGHQ���
�
'DU�EHU�KLQDXV�VSLHOHQ�GLH�$QOLHJHQ�GHU�-XVWL]YROO]XJVEHDPWLQQHQ�XQG�%HDPWHQ�HLQH�JUR�H�
5ROOH��
�
3ROLWLVFKH�6WDQGSXQNWH��
�
63'�)UDNWLRQ���5HVR]LDOLVLHUHQ�VWDWW�ZHJVSHUUHQ�
�
'HU� 5HVR]LDOLVLHUXQJV�$XIWUDJ� GHV� 6WUDIYROO]XJHV� LVW� LQ� �� �� GHV� 6WUDIYROO]XJVJHVHW]HV�
YHUDQNHUW��'DV�%XQGHVYHUIDVVXQJVJHULFKW�KDW�GHQ�DXV�GHP�*UXQGUHFKW�GHU�0HQVFKHQZ�UGH�
UHVXOWLHUHQGHQ� $QVSUXFK� DXI� 5HVR]LDOLVLHUXQJ� GHV� 7lWHUV� DXVGU�FNOLFK� DXI� GHQ� 6FKXW]� GHU�
%HY|ONHUXQJ� DXVJHZHLWHW��:LU� DOV� 63'�P|FKWHQ� GLH� 5�FNIDOOTXRWH� UHGX]LHUHQ� XQG� QHKPHQ�
GHQ� K|FKVWULFKWHUOLFK� IHVWJHVWHOOWHQ� *UXQGVDW]� HUQVW��:LU�P|FKWHQ� GLH� 5HVR]LDOLVLHUXQJ� GHU�
7lWHU�GHXWOLFK�VWlUNHQ��1XU�VR�N|QQHQ�ZHLWHUH�6WUDIWDWHQ�YHUKLQGHUW�ZHUGHQ��
(UIROJUHLFKH�6WUDIYROO]XJVSROLWLN�IROJW�GDPLW�GHP�*UXQGVDW]��
6LFKHUKHLW�GXUFK�5HVR]LDOLVLHUXQJ��
XQG�QLFKW�GHU�IHKOJHOHLWHWHQ�&'8�+DQGOXQJVPD[LPH�±�6LFKHUKHLW�VWDWW�5HVR]LDOLVLHUXQJ�
:LU�EUDXFKHQ��
�

• GHQ�$XVEDX�GHV�%HKDQGOXQJVYROO]XJHV�
• HLQH�$XIZHUWXQJ�GHV�2IIHQHQ�9ROO]XJHV�
• GHQ�$XVEDX�YRQ�:LHGHUHLQJOLHGHUXQJVPD�QDKPHQ�
• GLH�(LQULFKWXQJ�YRQ�=XJDQJVDEWHLOXQJHQ�
• GLH�1HXRUJDQLVDWLRQ�GHV�JHVDPWHQ�9ROO]XJV�
• HLQH�$QSDVVXQJ�GHU�9ROO]XJVLQKDOWH�DQ�GLH�VLFK�YHUlQGHUQGHQ�+HUDXVIRUGHUXQJHQ�GHV�

-XVWL]YROO]XJV�
• GLH�hEHUWUDJXQJ�YRQ�PHKU�(LJHQYHUDQWZRUWXQJ�DXI�GLH�-XVWL]YROO]XJVEHGLHQVWHWHQ�
• HLQH�7HDPELOGXQJ�LQ��EHUVFKDXEDUHQ�9ROO]XJVHLQKHLWHQ�
• GLH�$XIZHUWXQJ�GHV�%HUXIVELOGHV�GHV�$OOJHPHLQHQ�9ROO]XJVGLHQVWHV�
• GLH�9HUVWlUNXQJ�GHU�WHFKQLVFKHQ�6LFKHUXQJ�LQ�GHQ�$QVWDOWHQ�

�
'DV� :HJVFKOLH�HQ� YRQ� 6WUDIWlWHUQ� PDJ� ]ZDU� NXU]IULVWLJ� GHQ� 6�KQHDQVSUXFK� EHIULHGLJHQ��
SRWHQWLHOOH�6WUDIWlWHU�KDW�HV�DEHU�QRFK�QLH�DEJHVFKUHFNW��HLQH�7DW�]X�EHJHKHQ��(LQH�*DUDQWLH�
I�U�gIIHQWOLFKH�6LFKHUKHLW�OlVVW�VLFK�GDUDXV�MHGHQIDOOV�QLFKW�DEOHLWHQ��
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�
&'8�XQWHU�-XVWL]PLQLVWHU�:DJQHU��
5HSUHVVLRQ�VWDWW�5HVR]LDOLVLHUXQJ��
6HLW�GHU�9HUDQWZRUWXQJ�GHV�&'8�-XVWL]PLQLVWHUV�:DJQHU�KDW�LQ�HUVWHU�/LQLH�HLQH�=lVXU�LQ�GHU�
*UXQGHLQVWHOOXQJ� JHJHQ�EHU� GHU� %HGHXWXQJ� XQG� GHU� ,QKDOWH� HLQHV� IXQNWLRQLHUHQGHQ�
6WUDIYROO]XJV�VWDWWJHIXQGHQ��
$N]HSWDQ]� KDW� GHU� 0LQLVWHU� GDPLW� ZHGHU� EHL� GHQ� %HGLHQVWHWHQ� QRFK� EHL� GHQ� ([SHUWHQ�
JHIXQGHQ� XQG� DXFK� GHU� HKHPDOLJH� -XVWL]PLQLVWHU� .RFK�� GHVVHQ� 1DPHQVJOHLFKKHLW�PLW� GHP�
DNWXHOOHQ� KHVVLVFKHQ� 0LQLVWHUSUlVLGHQWHQ� NHLQ� =XIDOO� LVW�� KlWWH� GLH� 3IDGH� GHV� 'U�� :DJQHU�
VLFKHU�QLH�EHWUHWHQ��
:DJQHUV�+DQGHOQ�EHLQKDOWHW�GDV�)ROJHQGH��

�
• 5HSUHVVLRQ�XP�MHGHQ�3UHLV��
• $EEDX�GHV�%HKDQGOXQJVYROO]XJHV�
• $ENHKU� YRQ� GHP� *UXQGVDW]�� GDVV� HUIROJUHLFKHU�

5HVR]LDOLVLHUXQJ� N�QIWLJH� 6WUDIWDWHQ� YHUKLQGHUW� XQG� GDPLW�
HUIROJUHLFKHU�2SIHUVFKXW]�LVW�

• $EEDX�YRQ�+DIWSOlW]HQ�LP�2IIHQHQ�9ROO]XJ�
• 6WHOOHQDEEDX�DXI�.RVWHQ�YRQ�6LFKHUKHLW�XQG�5HVR]LDOLVLHUXQJ�
• IHKOHQGH�HLJHQH�XQG�WUDJIlKLJH�.RQ]HSWH�

�
�
�
$XVZLUNXQJHQ� GHU� 6SDUPD�QDKPHQ� DXI� GHQ� -XVWL]YROO]XJ� XQG� GLH�
%HZlKUXQJVKLOIHQ��
�
.DWDVWURSKDOH�%HGLQJXQJHQ�LQ�KHVVLVFKHQ�-XVWL]YROO]XJVDQVWDOWHQ�
I�U�,QKDIWLHUWH�XQG�-XVWL]YROO]XJVEHDPWH�

�
�
�
�
'XUFK�GLH�(UK|KXQJ�GHU�$UEHLWV]HLW�I�U�-XVWL]YROO]XJVEHDPWH�DXI����
:RFKHQVWXQGHQ� IDOOHQ� YLHOH� 6WHOOHQ� LP� 9ROO]XJVGLHQVW� GHQ�
6SDUPD�QDKPHQ� ]XP� 2SIHU�� :HJIDOOHQGHV� 8UODXEVJHOG� XQG�
JHN�U]WHV�:HLKQDFKWVJHOG�EHODVWHQ�GLH�%HDPWLQQHQ�XQG�%HDPWHQ��
�

�
:DV� YRQ� -XVWL]PLQLVWHU� :DJQHU� DXI� DP� JU�QHQ� 7LVFK� EHUHFKQHW� ZXUGH�� VWHOOW� GLH�
9ROO]XJVDQVWDOWHQ�YRU�XQO|VEDUH�3UREOHPH��
�

• :LH�EHLVSLHOVZHLVH� VSDUW� ]�%��PDQ�EHL� I�QI�$EWHLOXQJHQ�PLW� MH�GUHL�%HGLHQVWHWHQ� LP�
6FKLFKWGLHQVW�LQVJHVDPW�HLQH�6WHOOH�HLQ"�

• ,PPHU�ZHQLJHU�%HDPWH�VLQG�I�U�LPPHU�PHKU�,QKDIWLHUWH�]XVWlQGLJ��
• 6FKRQ�MHW]W�NRPPW��VHOEVW�LQ�HLQLJHQ�9ROO]XJVDQVWDOWHQ�PLW�+RFKVLFKHUKHLWVVWXIH��QXU�

HLQ�%HDPWHU�DXI�VLHE]LJ�,QKDIWLHUWH�PLW�EHVRQGHUV�VFKZHUZLHJHQGHQ�6WUDIWDWHQ���
• )�U�*HVSUlFKH�PLW�*HIDQJHQHQ� IHKOW� GLH� =HLW��2KQH�HLQ�9HUWUDXHQVYHUKlOWQLV� VHL� HV�

H[WUHP�VFKZLHULJ�PLW�GHQ�,QKDIWLHUWHQ�]X�DUEHLWHQ��EHULFKWHQ�GLH�9ROO]XJVEHDPWLQQHQ�
XQG�%HDPWHQ��
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• 7HLOZHLVH� KDEHQ� GLH� %HDPWLQQHQ� XQG� %HDPWHQ� NHLQH� 0|JOLFKNHLW�� GLH� YRP�
*HVHW]JHEHU�YRUJHVFKULHEHQH�0LWWDJVSDXVH�HLQ]XKDOWHQ��ZHLO�HV�QLFKW�JHQXJ�3HUVRQDO�
JLEW��XP�ZlKUHQG�GHU�3DXVHQ�GLH�6LFKHUKHLW�]X�JHZlKUOHLVWHQ���

• 'HU� 5�FN]XJ� DXV� GHU� *HIDQJHQHQVHHOVRUJH� HQW]LHKW� YLHOHQ� *HIDQJHQHQ� GHQ� RIW�
HLQ]LJHQ�5�FNKDOW��

• )HKOHQGH� (QWODVVXQJVYRUEHUHLWXQJHQ�� ZLH� EHLVSLHOVZHLVH� )UHLJDQJ� ]XU� 6XFKH� HLQHU�
$UEHLWV��RGHU�$XVELOGXQJVVWHOOH�PDFKHQ�GLH�:LHGHUHLQJOLHGHUXQJ�QDKH]X�XQP|JOLFK��

• $EVFKDIIXQJ�GHU�$LGVKLOIH��
�
�
%HULFKW��EHU�%HVXFKH�LQ�GHQ�-9$V�
�
*HPHLQVDP�PLW�GHQ�DQGHUHQ�63'�0LWJOLHGHUQ�GHV�8QWHUDXVVFKXVVHV�
-XVWL]YROO]XJ� EHVXFKH� LFK� UHJHOPl�LJ� GLH� KHVVLVFKHQ�
-XVWL]YROO]XJVDQVWDOWHQ� XP� PLU� GLUHNW� YRU� 2UW� HLQ� HLJHQHV� %LOG� ]X�
PDFKHQ��
�
1HEHQ� GHU� %HVLFKWLJXQJ� GHU� 5lXPOLFKNHLWHQ� XQG� SHUV|QOLFKHQ�
*HVSUlFKHQ� PLW� ,QKDIWLHUWHQ� JHKW� HV� PLU� YRU� DOOHP� XP� GLH� *HVSUlFKH� PLW� GHQ�
-XVWL]YROO]XJVEHDPWHQ��
�

• 'LH�SHUPDQHQWH�hEHUEHOHJXQJ�GHU�+DIWDQVWDOWHQ�EULQJW�GLH�=HLWERPEH�YROOHQGV�]XP�
WLFNHQ���

• ,Q�HLQLJHQ� -9$V�ZXUGHQ�)UHL]HLWUlXPH�]X�+DIWUlXPHQ�XPJHEDXW�� LQ�ZHOFKHQ�ELV� ]X�
DFKW�*HIDQJHQH�OHEHQ��'DV�LVW�HLQH�PHQVFKHQXQZ�UGLJH�8QWHUEULQJXQJ���

• 'LH�.RQMXQNWXUVFKZlFKH�I�KUW�DXFK�LQ�GHQ�-9$V�]X�$UEHLWVPDQJHO��)HKOHQGH�$UEHLWV��
XQG�$XVELOGXQJVP|JOLFKNHLWHQ�YHUVFKOHFKWHUQ�GLH�:LHGHUHLQJOLHGHUXQJVFKDQFHQ���

• )HKOHQGH�)UHL]HLWP|JOLFKNHLWHQ�XQG�WHLOZHLVH�VFKOHFKWH�K\JLHQLVFKH�=XVWlQGH�VRUJHQ�
]XVlW]OLFK�GDI�U��GDVV�GDV�$JJUHVVLRQVSRWHQ]LDO�GHU�,QKDIWLHUWHQ�VWHLJW���

�
+LHU�EHVWHKW�GULQJHQGHU�+DQGOXQJVEHGDUI��:LU�N|QQHQ�QLFKW�PHKU�LJQRULHUHQ�ZDV�LQ�XQVHUHQ�
9ROO]XJVDQVWDOWHQ�SDVVLHUW��$XFK�]XP��6FKXW]�GHU�9ROO]XJVEHDPWLQQHQ��XQG�EHDPWHQ�XQG�GHU�
%HY|ONHUXQJ�EUDXFKHQ�ZLU� EHVVHUH�%HGLQJXQJHQ� LQ� GHQ�*HIlQJQLVVHQ��'DV�%HLVSLHO� .DVVHO��
KLHU�JHODQJ�]ZHL�+lIWOLQJHQ�GLH�)OXFKW��ZHLO�VLH�DXFK�EHGLQJW�GXUFK�3HUVRQDOPDQJHO�I�U�NQDSS�
HLQH�6WXQGH�Y|OOLJ�XQEHDXIVLFKWLJW�ZDUHQ��VROOWH�XQV�HLQH�:DUQXQJ�VHLQ��
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��3HWLWLRQVDXVVFKXVV�
�
(LQI�KUXQJ�
�
*UXQGJHVHW]� XQG� +HVVLVFKH� 9HUIDVVXQJ� JDUDQWLHUHQ� MHGHU� %�UJHULQ� XQG� MHGHP� %�UJHU� GDV�
5HFKW��VLFK�GLUHNW�DQ� LKUH�9RONVYHUWUHWXQJ�]X�ZHQGHQ��ZHQQ�VLH��3UREOHPH�DXI�*UXQG�HLQHU�
*HVHW]HVO�FNH�RGHU�HLQHU�9HUZDOWXQJVHQWVFKHLGXQJ�KDEHQ��
'HU� 3HWLWLRQVDXVVFKXVV� GHV� +HVVLVFKHQ� /DQGWDJV� XQG� VHLQ� 7HDP� YHUVWHKHQ� VLFK� DOV�
$QZDOWVFKDIW�GHU�%�UJHULQQHQ�XQG�%�UJHU� LQ�DOOHQ�$QJHOHJHQKHLWHQ�GHV�|IIHQWOLFKHQ�5HFKWV�
GHV�/DQGHV�+HVVHQ��:HU�VLFK�PLW�VHLQHU�%LWWH�RGHU�%HVFKZHUGH�DQ�GHQ�$XVVFKXVV�ZHQGHW��
NDQQ�VLFKHU�VHLQ��GDVV�VHLQ�%HJHKUHQ�REMHNWLY�JHSU�IW�ZLUG��
'HU� 3HWLWLRQVDXVVFKXVV� KDW� VHLQH� 9HUDQNHUXQJ� LQ� GHU� 9HUIDVVXQJ� VHOEVW� XQG� YHUI�JW�
GHPJHPl��DXFK��EHU�ZHLW�UHLFKHQGH�%HIXJQLVVH���
�

• (U� NDQQ� GLH� /DQGHVUHJLHUXQJ� XP� VFKULIWOLFKH� 6WHOOXQJQDKPHQ� XQG� P�QGOLFKH�
$XVN�QIWH�ELWWHQ���

• (LQVLFKW�QHKPHQ�LQ�GLH�GLH�3HWLWLRQ�EHWUHIIHQGHQ�EHK|UGOLFKHQ�$NWHQ���
• ,KP�ZLUG�=XWULWW�]X�JHVFKORVVHQHQ�$QVWDOWHQ�XQG�(LQULFKWXQJHQ�JHZlKUW��
• (U�NDQQ�$XVN�QIWH�EHL�1DFKJHRUGQHWHQ�%HK|UGHQ�HLQKROHQ�
• 2UWVEHVLFKWLJXQJHQ�YRUQHKPHQ��
�

(LQ]HOKHLWHQ� XQG� 6WDWLVWLNHQ� �EHU� GLH� $UEHLW� GHV� $XVVFKXVVHV� ZHUGHQ� UHJHOPl�LJ�
GRNXPHQWLHUW�� 'HU� 3HWLWLRQVDXVVFKXVV� GHV� +HVVLVFKHQ� /DQGWDJV� NDQQ� VLFK� PLW� $QOLHJHQ�
EHIDVVHQ�� GLH� DXIJUXQG� YRQ�0lQJHOQ� DQ� KHVVLVFKHQ� *HVHW]HQ� HQWVWHKHQ� RGHU� GLH� VLFK� DXI�
(QWVFKHLGXQJHQ� YRQ� KHVVLVFKHQ� %HK|UGHQ� EH]LHKHQ�� ULFKWHUOLFKH� 8UWHLOH� DXVJHQRPPHQ��
'DPLW�GLH�%HVFKZHUGH�JHSU�IW�ZHUGHQ�NDQQ��PXVV�GLHVH�GHP�3HWLWLRQVDXVVFKXVV�VFKULIWOLFK�
YRUOLHJHQ�� -HGH� 3HWLWLRQ� ZLUG� HLQHP� 0LWJOLHG� GHV� 3HWLWLRQVDXVVFKXVVHV� DOV� SHUV|QOLFKHQ�
%HULFKWHUVWDWWHU�]XJHWHLOW��
'LH� RIW� VHKU� XPIDQJUHLFKHQ� $NWHQ�� *HULFKWVXUWHLOH�� lU]WOLFKHQ� $WWHVWH� XQG� DQGHUHV�P�VVHQ�
VRUJIlOWLJ�JHSU�IW�ZHUGHQ��
�
6RZHLW�GLH�7KHRULH���
'LH�5HDOLWlW� VLHKW� OHLGHU�DQGHUV� DXV��$QGHUV� DOV� LQ� YLHOHQ� DQGHUHQ�%XQGHVOlQGHUQ�� VRJDU� LQ�
%D\HUQ��ZHUGHQ�3HWLWLRQHQ�]XP�7KHPD�$XVOlQGHUUHFKW�QDKH]X�LPPHU�DEJHOHKQW��
�
�
$UEHLWVVFKZHUSXQNW�$XVOlQGHUUHFKW�
�
(LQ�KRKHU�3UR]HQWVDW]�GHU�3HWLWLRQHQ�EHIDVVW�VLFK�PLW�GHP�$XIHQWKDOWVJHVHW]��
+LHUEHL�JHKW�HV�KDXSWVlFKOLFK�XP�GDV�%OHLEHUHFKW���
�

�
%HLP� $NWHQVWXGLXP� EHNRPPW� PDQ� (LQEOLFN� LQ� GDV�
6FKLFNVDO� YRQ� 0HQVFKHQ�� GLH� ]XP� 7HLO� GXUFK� .ULHJH��
UHOLJL|VH� 9HUIROJXQJ�� )ROWHU� XQG� DQGHUH� 7UDXPDWD�
VFKZHU�EHODVWHW�VLQG���
9LHOH� +LOIHVXFKHQGH� OHLGHQ� DXIJUXQG� YRQ�
0LVVKDQGOXQJHQ� DQ� 3RVWWUDXPDWLVFKHQ�
%HODVWXQJVVW|UXQJHQ�� GLH� LQ� GHQ� +HUNXQIWVOlQGHUQ� QXU�
VFKOHFKW�RGHU�JDU�QLFKW�]X�PHLVWHUQ�VLQG��
�

�
�
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$EVFKLHEHSUD[LV�
�
'LH�$EVFKLHEHSUD[LV�GHU�KHVVLVFKHQ�&'8�/DQGHVUHJLHUXQJ�JLOW� DOV� HLQH�
GHU�KlUWHVWHQ�LQ�GHU�%XQGHVUHSXEOLN��
6R�ZLUG�DXFK�LQ�/lQGHU�PLW�EHVWHKHQGHQ�.ULVHQ�DEJHVFKREHQ��
$XI� GLH� IDPLOLlUH� 6LWXDWLRQ�ZLUG� NHLQHUOHL� 5�FNVLFKW� JHQRPPHQ��.LQGHU�
ZHUGHQ� NXU]� YRU� 6FKXO�� RGHU� $XVELOGXQJVDEVFKOXVV� RGHU� RKQH� (OWHUQ�
DEJHVFKREHQ��
�
+lUWHIDOONRPPLVVLRQ�
�
*HJHQ�GHQ�DQIlQJOLFKHQ�:LGHUVWDQG�GHU�&'8�5HJLHUXQJ��ZXUGH�$QIDQJ������DXI�$QWUDJ�GHU�
63'�/DQGWDJVIUDNWLRQ�HLQH�+lUWHIDOONRPPLVVLRQ�HLQJHULFKWHW��
�
=LHO� HLQHU� +lUWHIDOONRPPLVVLRQ� LVW� HV�� LQ� KXPDQLWlUHQ� (LQ]HOIlOOHQ� HLQHQ� GDXHUKDIWHQ�
$XIHQWKDOW�]X�HUP|JOLFKHQ��XP�GHQ�0HQVFKHQ�HLQH�YHUQ�QIWLJH�/HEHQVSHUVSHNWLYH�]X�JHEHQ�
'LH� +lUWHIDOONRPPLVVLRQ� LVW� HLQH� 0|JOLFKNHLW� I�U� 0HQVFKHQ� PLW� EHVRQGHUV� VFKZHUHQ�
6FKLFNVDOHQ�� ZHOFKHQ� DXIJUXQG� GHV� EHVWHKHQGHQ� 5HFKWHV� WURW]� (LQUHLFKHQ� HLQHU� 3HWLWLRQ��
IRUPHOO�NHLQH�$XIHQWKDOWVHUODXEQLV�HUWHLOW�ZHUGHQ�NRQQWH���
:LU� P�VVHQ� 0HQVFKHQ� LQ� VHKU� VFKZLHULJHQ� /HEHQVVLWXDWLRQHQ�� GDXHUKDIWHQ� 6FKXW]� LQ�
XQVHUHP�/DQG�JHZlKUHQ��8QG�ZHQQ�JHOWHQGH�*HVHW]H�6FKXW]O�FNHQ�DXIZHLVHQ��P�VVHQ�ZLU�
0|JOLFKNHLWHQ�ILQGHQ��XP�GHQ�0HQVFKHQ�LQ�EHVRQGHUHQ�+lUWHVLWXDWLRQHQ�KHOIHQ�]X�N|QQHQ���
�
/HLGHU�LVW�GLHVH�KHVVLVFKH�+lUWHIDOONRPPLVVLRQ��DOV�UHLQH�)DUFH�]X�EH]HLFKQHQ���
$QGHUV� DOV� YRQ� GHU� 63'� JHIRUGHUW� XQG� LQ� DQGHUHQ� %XQGHVOlQGHUQ� SUDNWL]LHUW�� EHVWHKW� GLH�
KHVVLVFKH�+lUWHIDOONRPPLVVLRQ� DXV� $EJHRUGQHWHQ�� GLH�PHKUKHLWOLFK� GHP� 3HWLWLRQVDXVVFKXVV�
DQJHK|UHQ���
+LHU��EHUSU�IHQ�DOVR�$EJHRUGQHWH�LKUH�HLJHQHQ�(QWVFKHLGXQJHQ��
�

'ULQJHQG�QRWZHQGLJ�ZlUH�GLH�%HVHW]XQJ�GHU�+lUWHIDOONRPPLVVLRQ�PLW�
1*2�1RQ� *RYHUQPHQW� 2UJDQLVDWLRQ�� 9HUWUHWHULQQHQ� XQG� 9HUWUHWHQ��
GDVV� KHL�W� 9HUWUHWHU� GHU� .LUFKHQ�� YRQ� 9HUElQGHQ� GHU� )UHLHQ�
:RKOIDKUWVSIOHJH�� $PQHVW\� ,QWHUQDWLRQDO�� GHP� +HVVLVFKHQ�
)O�FKWOLQJVUDW�� GHU� $UEHLWVJHPHLQVFKDIW� GHU� KHVVLVFKHQ�
$XVOlQGHUEHLUlWH�XQG�lKQOLFKHQ�2UJDQLVDWLRQHQ���
'LHVH� YHUI�JHQ� �EHU� ODQJMlKULJH� (UIDKUXQJHQ� LQ� GHU� )O�FKWOLQJV�� XQG�
$XVOlQGHUDUEHLW�� 1XU� VR� LVW� ]X� JHZlKUOHLVWHQ�� GDVV� GLH� +lUWHIlOOH�
XQYRUHLQJHQRPPHQ� JHSU�IW� ZHUGHQ�� 'LH� %HVHW]XQJ� PLW�
1LFKWSDUODPHQWDULHUQ� KlWWH� ]XGHP� GHQ� 9RUWHLO�� GDVV� VFKZLHULJH�
(QWVFKHLGXQJHQ� �EHU� (PSIHKOXQJHQ� YRQ� EUHLWHQ� *UXSSHQ� GHU�
*HVHOOVFKDIW�PLWJHWUDJHQ�ZHUGHQ�� 'LH� .LUFKHQ� XQWHUVW�W]HQ� |IIHQWOLFK�

GLH�9RUVWHOOXQJHQ�GHU�63'���
�
=XVlW]OLFK�KDW�GLH�&'8�JU|�WP|JOLFKH�+�UGHQ�HUULFKWHW��XP�VR�ZHQLJH�)lOOH�ZLH�P|JOLFK�YRQ�
GHU�+lUWHIDOONRPPLVVLRQ�XQWHUVXFKHQ�]X�ODVVHQ���
6HLW�-XQL������ELQ�LFK�DXIJUXQG�PHLQHU�%HUXIXQJ�LQ�GHQ�,QQHQDXVVFKXVV�QLFKW�PHKU�0LWJOLHG�
GHU�+lUWHIDOONRPPLVVLRQ��
�
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��8QWHUVXFKXQJVDXVVFKXVV�%DQNHQ�
�
$P�����6HSWHPEHU������KDW�GDV�3DUODPHQW�DXI�HLQHQ�'ULQJOLFKHQ�$QWUDJ�GHU�63'�)UDNWLRQ�
KLQ��HLQHQ�8QWHUVXFKXQJVDXVVFKXVV�PLW����0LWJOLHGHUQ�HLQJHVHW]W����
6HLQ�$XIWUDJ�LVW�HV��GLH�VHLW�$SULO������YRQ�GHU�/DQGHVUHJLHUXQJ�LQ�
+HVVHQ� ]X� YHUDQWZRUWHQGH� 3UD[LV� EHL� GHU� 9HUIROJXQJ� YRQ�
6WHXHUVWUDIWDWHQ� LP� =XVDPPHQKDQJ� PLW� GHQ� VR� JHQDQQWHQ�
%DQNHQYHUIDKUHQ�]X��EHUSU�IHQ��(V�VROO�HEHQIDOOV�JHNOlUW�ZHUGHQ��
RE� GHU� KHVVLVFKH� )LQDQ]PLQLVWHU� GHQ� +HVVLVFKHQ� /DQGWDJ� XQG�
VHLQH� *UHPLHQ� VRZLH� GLH� gIIHQWOLFKNHLW� MHZHLOV� YROOVWlQGLJ� XQG�
ZDKUKHLWVJHPl��LQIRUPLHUW�KDW��
'HU�$XVVFKXVV�VROO�DX�HUGHP�$XIVFKOXVV�GDU�EHU�JHEHQ��ZLH�VLFK�GLH�SUDNWLVFKH�+DQGKDEXQJ�
GHU�,GHQWLIL]LHUXQJ�XQG�9HUIROJXQJ�YRQ�$QOHJHUQ� LP�=XVDPPHQKDQJ�PLW�GHQ�VR�JHQDQQWHQ�
%DQNHQYHUIDKUHQ� ±� DXFK� LP� 9HUJOHLFK� ]X� DQGHUHQ� %XQGHVOlQGHUQ� ±� HQWZLFNHOW� KDW� XQG�
ZHOFKH� 0|JOLFKNHLW� GHU� )HVWOHJXQJ� GHU� %HDUEHLWXQJVDUW� XQG� GHU� %HDUEHLWXQJVJUHQ]HQ�
EHVWHKHQ�XQG�LQ�GHU�9HUJDQJHQKHLW�EHVWDQGHQ��
(V�JLOW�'X]HQGH�YRQ�$NWHQRUGQHUQ�]X�VLFKWHQ��XP�HLQHQ�(LQEOLFN�LQ�GLH�6DFKODJH�]X�HUKDOWHQ��
�
1DFK�GHU�%HIUDJXQJ�YRQ�=HXJHQ�LP�8QWHUVXFKXQJVDXVVFKXVV�LVW�NODU��
'LH� $PWVYHUI�JXQJ� GHU� 2EHUILQDQ]GLUHNWLRQ� KDW� I�U� +HVVHQ� XQWHU� GHP� 6WULFK� K|KHUH�
6WHXHUPHKUHLQQDKPHQ�YHUKLQGHUW�³�
�
'LHV� HUJLEW� VLFK� DXV� GHQ� $XVVDJHQ� YRQ� 6WHXHUIDKQGHUQ�� GHUHQ� =XJULIIVP|JOLFKNHLW� DXI�
$QOHJHU� PLW� LQV� $XVODQG� YHUVFKREHQHQ� 6XPPHQ� XQWHU� �������� E]Z�� �������� '0�
HLQJHVFKUlQNW�ZRUGHQ�ZDU���
'LH� 3UDNWLNHU� KDEHQ� GLHV� EHDQVWDQGHW�� ZXUGHQ� DEHU� YRQ� GHU� $PWVOHLWXQJ� LP� )LQDQ]DPW�
)UDQNIXUW�9�QLFKW�JHK|UW��'LH�0DVVH�GHU�)lOOH�±�HLQPDO�ZXUGHQ�YRQ�������ELV�������9HUIDKUHQ�
QXU� ]HKQ� YRQ� GHU� 6WHXHUIDKQGXQJ� ZHLWHU� EHDUEHLWHW� ±� ZXUGH� DQ� GLH�:RKQVLW]ILQDQ]lPWHU�
YHUODJHUW�� GLH� JDU� QLFKW� LQ� GHU� /DJH� ZDUHQ�� GLH� LKQHQ� ]XJHZLHVHQH� 9LHO]DKO� YRQ� )lOOHQ�
VDFKJHPl��ZHLWHU�]X�YHUIROJHQ���
�
'LH�)DKQGHU�VLQG�GHU�0HLQXQJ�JHZHVHQ��RKQH�GLH�(LQVFKUlQNXQJHQ�GHU�9HUI�JXQJ�PHKU�I�U�
GDV� /DQG� ]X� HUUHLFKHQ�� VR� HLQ� (UJHEQLV� XQVHUHU� %HIUDJXQJ� LP� $XVVFKXVV�� %HUHLWV� LQ�
(UZDUWXQJ� GHU� DQJHN�QGLJWHQ� $PWVYHUI�JXQJ� ZDU� EHL� GHU� (LQOHLWXQJ� YRQ� 6WUDIYHUIDKUHQ�
=XU�FNKDOWXQJ�JH�EW�ZRUGHQ��
�
$XIJUXQG�GHU�$PWVYHUI�JXQJ�JDE�HV�VRJDU�9HUIDKUHQVHLQVWHOOXQJHQ��YRQ�GHQHQ�LQQHUKDOE�GHU�
6WHXHUIDKQGXQJ� EHULFKWHW� ZXUGH�� GLH� I�U� JUR�H� $XIUHJXQJ� VRUJWHQ�� =XGHP� ZDUHQ� GLH�
)LQDQ]lPWHU� YRU� 2UW� JDU� QLFKW� LQ� GHU� /DJH�� GLH� LKQHQ� ]XJHZLHVHQH� 9LHO]DKO� YRQ� )lOOHQ�
VDFKJHPl��ZHLWHU�]X�YHUIROJHQ���
1DFK�GHU�(UIDKUXQJ�HLQHV�)DKQGHUV�ZXUGHQ�GLH�$NWHQ�LQ�GHU�5HJHO�XQHUOHGLJW�DEJHKHIWHW�³�
�
'LH� (IIHNWLYLWlW� GHU� 6WHXHUIDKQGXQJ� LQVJHVDPW� KDWWH� VLFK� GXUFK� GLH� $QZHLVXQJ� GHV�
$PWVOHLWHUV�YHUVFKOHFKWHUW��'LH�(LQOHLWXQJ�HLQHV�6WUDIYHUIDKUHQV�KDWWH�VLFK�� VR�EHULFKWHQ�GLH�
)DKQGHU��DE�GHP�%HVWHKHQ�GHU�9HUI�JXQJ�VHKU�HUVFKZHUW��
�
�
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���5LFKWHUZDKODXVVFKXVV�
�
'HU� 5LFKWHUZDKODXVVFKXVV� GHV� +HVVLVFKHQ� /DQGWDJHV� VHW]W� VLFK� DXV� 9HUWUHWHUQ� GHU�
5HFKWVDQZDOWVNDPPHU�� 5LFKWHULQQHQ� XQG� 5LFKWHUQ�� 6WDDWVDQZlOWLQQHQ� XQG� 6WDDWVDQZlOWHQ�
VRZLH�$EJHRUGQHWHQ�GHV�+HVVLVFKHQ�/DQGWDJHV�]XVDPPHQ��*HPHLQVDP�PLW�+HLNH�+RIPDQQ�
YHUWUHWH�LFK�GLH�63'�)UDNWLRQ��
�
'HU� $XVVFKXVV� HQWVFKHLGHW� GDU�EHU� ZHOFKH� GHU� %HZHUEHULQQHQ� XQG� %HZHUEHU� I�U� GDV�
5LFKWHUDPW�DOV�5LFKWHULQQHQ�RGHU�5LFKWHU�DXI�3UREH�HUQDQQW�ZHUGHQ���
�
$OOH� 5LFKWHULQQHQ� XQG� 5LFKWHU� VRZLH� DOOH� 6WDDWVDQZlOWLQQHQ� XQG�
6WDDWVDQZlOWH�LQ�+HVVHQ�ZHUGHQ�I�U���-DKUH�DXI�3UREH�HUQDQQW��
�
1DFK�$EODXI�GHU���-DKUH�HQWVFKHLGHW�GHU�5LFKWHUZDKODXVVFKXVV�ZHOFKH�
%HZHUEHU�DXI�/HEHQV]HLW�LQ�LKU�$PW�EHUXIHQ�ZHUGHQ��
�
�
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$OOJHPHLQHU�/DQGHVSROLWLVFKHU�%HULFKW�
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��%LOGXQJVSROLWLN�
�
,FK�ZDUQH�HLQGULQJOLFK�YRU�GHQ�IDWDOHQ�)ROJHQ�GHU�%LOGXQJVSROLWLN�GHU�/DQGHVUHJLHUXQJ��
'LH�.RFKUHJLHUXQJ�KDW��
�

• �����/HKUHUVWHOOHQ�JHVWULFKHQ�
• GHQ� (WDW� I�U� /HKUPLWWHO� GUDVWLVFK� JHN�U]W�� REZRKO� EHLVSLHOVZHLVH� LP� 0DLQ�7DXQXV�

.UHLV�*HRJUDSKLHE�FKHU� DXV�GHP� -DKUH� �����GHU]HLW� QRFK� LP�8QWHUULFKW� YHUZHQGHW�
ZHUGHQ��,Q�GLHVHP�%XFK�ZHUGHQ�GLH�''5�XQG�GLH�8'665�GDUJHVWHOOW��

• 0LW� GHP� JHJHQ� GHQ� :LGHUVWDQG� GHU� 63'� EHVFKORVVHQH� 6FKXOJHVHW]� LVW� HLQ�
*HQHUDODQJULII� DXI� GLH� 6FKXOYLHOIDOW� LQ� +HVVHQ� XQG� DXI� ZRKQRUWQDKH�
%LOGXQJVP|JOLFKNHLWHQ�JHVWDUWHW�

�
+DEHQ� GLH� &'8�(QWVFKHLGXQJVWUlJHU� DXV� GHU� 3,6$� 6WXGLH�
QLFKWV�JHOHUQW"�
�
:LU� EUDXFKHQ� HLQH� PRGHUQH� %LOGXQJVSROLWLN� XP� LP�
LQWHUQDWLRQDOHQ�9HUJOHLFK�VWDQGKDOWHQ�]X�N|QQHQ��
�
�
�
:LH�VR�RIW�ZDUHQ�GLH�%HUDWXQJHQ�]XP�*HVHW]HQWZXUI�GHU�6FKXOJHVHW]UHIRUP�HLQH�)DUFH��
1DFKGHP�HV�VFKRQ�8QVLWWH�GHU�&'8�JHZRUGHQ�LVW��$QK|UXQJVHUJHEQLVVH�WDSIHU�]X�LJQRULHUHQ��
ZXUGH� KLHU� PLW� GHU� 9HUZHLJHUXQJ� GHU� VDFKOLFKHQ� %HUDWXQJ� LQ� GHP� )DFKDXVVFKXVV� GHV�
/DQGWDJV� HLQ� QHXHU� YRUOlXILJHU�7LHISXQNW� LP�'HPRNUDWLHYHUVWlQGQLV�GHU�5HJLHUXQJVIUDNWLRQ�
HUUHLFKW��
�
�
'LH�6FKXOJHVHW]UHIRUP�GHU�&'8�XQG�LKUH�$XVZLUNXQJHQ�
�
.HUQSXQNWH��
�

• (LQH�0LQGHVW]DKO�DQ�=�JHQ��GDV�KHL�W�3DUDOOHONODVVHQ��'LH�0LQGHVWMDKUJDQJVEUHLWH� LQ�
GHQ�J\PQDVLDOHQ�2EHUVWXIHQ�ZLUG�DXI����6FK�OHU�LQQHQ�IHVWJHOHJW��QHXH�J\PQDVLDOH�
2EHUVWXIHQ� G�UIHQ� QXU� HLQJHULFKWHW� ZHUGHQ� ZHQQ� VLH� GLH� 0LQGHVW]DKO� YRQ� ���
6FK�OHULQQHQ�XQG�6FK�OHUQ�HUUHLFKHQ���

• 'UDPDWLVFKH� $XVG�QQXQJ� GHU� 6FKXOHQ� LQVEHVRQGHUH� LQ� GHQ� OlQGOLFKHUHQ� 5HJLRQHQ�
+HVVHQV��.OHLQHUH�6FKXOHQ�ZHUGHQ�JHVFKORVVHQ�XQG�GLH�NRRSHUDWLYHQ�*HVDPWVFKXOHQ�
VLQG� LQ� LKUHU� ([LVWHQ]� HUKHEOLFK� EHGURKW�� REZRKO� JHUDGH� VLH� LQ� GHQ� OlQGOLFKHQ�
5HJLRQHQ�GLH�(LQULFKWXQJ�DXVUHLFKHQGHU�J\PQDVLDOHU�$QJHERWH�JDUDQWLHUHQ� �

• 6FKXOIRUPEH]RJHQH� (LQJDQJVNODVVHQ� PLW� JOHLFK]HLWLJHU� )|UGHUVWXIH� VLQG� QLFKW� PHKU�
P|JOLFK�

• 6FKXO]HLWYHUN�U]XQJ�LQ�GHU�J\PQDVLDOHQ�0LWWHOVWXIH�DXI�GLH�.ODVVHQ���ELV����
• 'HU� :HFKVHO� YRQ� GHU� 5HDOVFKXOH� DXI� GDV� *\PQDVLXP� ZLUG� GXUFK� GLH�� DXV� GHU�

YHUN�U]WHQ�J\PQDVLDOHQ�0LWWHOVWXIH�UHVXOWLHUHQGHQ��QLFKW�PHKU�NRPSDWLEOHQ�/HKUSOlQH�
EORFNLHUW���

• 'HQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�ZHUGHQ�GXUFK�GLH�9HUGLFKWXQJ�GHV�8QWHUULFKWV�LP�$OWHU�
]ZLVFKHQ� ��� XQG� ��� -DKUHQ� ELV� ]X� ��� :RFKHQVWXQGHQ� ]XJHPXWHW�� 'DV� HQWVSULFKW�
QDKH]X�HLQHU�YROOHQ�$UEHLWVZRFKH�HLQHV�(UZDFKVHQHQ�XQG�GDV�LQ�HLQHP�$OWHU�LQ�GHP�
-XJHQGOLFKH�VWDUN�PLW�LKUHU�HLJHQHQ�3HUV|QOLFKNHLWVHQWZLFNOXQJ�EHVFKlIWLJW�VLQG���

�
�
�
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'LH�3UREOHPDWLN�YRQ�6FKXOYHUVDJHQ�QLPPW�]X���
�
�
%LV� ]X� ��� 3UR]HQW� GHU� .LQGHU� EOHLEHQ� RKQH�
6FKXODEVFKOXVV� XQG� VRPLW� RKQH� HLQH� &KDQFH� DXI�
%HUXIVDXVELOGXQJ�XQG�$UEHLW���
'HU�:HJ�LQ�GLH�6R]LDOKLOIH�LVW�VR�YRUJH]HLFKQHW���
(V�EHVWHKW�GULQJHQGHU�+DQGOXQJVEHGDUI���
�
�
�
'LH� /|VXQJ�GDI�U� LVW� QLFKW�.DSLWXODWLRQ� LQ� )RUP�YRQ�4XHUYHUVHW]XQJ�XQG� Ä$EVFKLHEXQJ³� LQ�
DQGHUH� 6FKXOIRUPHQ� GXUFK� HLQH� U�FNVFKULWWOLFKH� XQG� KDOEKHU]LJH� 6FKXOUHIRUP�� VRQGHUQ� GLH�
LQGLYLGXHOOH�)|UGHUXQJ�GXUFK�HLQH�XPIDVVHQGH�JXW�GXUFKGDFKWH�%LOGXQJVUHIRUP��
�
�
'LH�63'�%LOGXQJVDJHQGD�
�
'LH� YRQ� GHU� 63'� /DQGWDJVIUDNWLRQ� YRUJHOHJWH� %LOGXQJVDJHQGD� VHW]W� DXI� HLQH� JUXQGOHJHQGH�
5HIRUP�GHV�%LOGXQJVV\VWHPV���
�
'HU�HUVWH�6FKULWW�XQG�VRPLW�GLH�*UXQGODJH�GHU�%LOGXQJVDJHQGD�LVW�GLH�)RUGHUXQJ�QDFK�HLQHU�
YHUEHVVHUWHQ�%HWUHXXQJ�LP�9RUVFKXODOWHU��
:LU�EUDXFKHQ�HLQH�EHGDUIVRULHQWLHUWH�%HWUHXXQJ�DXFK�I�U�.LQGHU�XQWHU�GUHL�-DKUHQ��'XUFK�HLQ�
YHUSIOLFKWHQGHV� OHW]WHV� .LQGHUJDUWHQMDKU� ZlUH� IU�KH� )|UGHUXQJ� YRQ� .LQGHUQ� DOOHU� VR]LDOHQ�
6FKLFKWHQ�P|JOLFK��
'HU� LPPHU� ODXWHU� ZHUGHQGHQ� )RUGHUXQJ� YRQ� 6HLWHQ� GHU� (U]LHKHULQQHQ� XQG� (U]LHKHU� QDFK�
HLQHU�YHUEHVVHUWHQ�$XVELOGXQJ�VROOWH�XQEHGLQJW�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��
�

�
'HU� ]ZHLWH� 6FKULWW� LVW� GLH� IOlFKHQGHFNHQGH� (LQI�KUXQJ� HLQHU�
6FKXOHLQJDQJVVWXIH� LQ� GHU� *UXQGVFKXOH�� +LHU� VROO� GDV� ��� XQG� ���
6FKXOMDKU� HLQH� SlGDJRJLVFKH� (LQKHLW� ELOGHQ� XQG� MH� QDFK� )lKLJNHLW� LQ�
HLQ�ELV�GUHL�-DKUHQ�GXUFKODXIHQ�ZHUGHQ��'DGXUFK�ZLUG�GLH�LQGLYLGXHOOH�
)|UGHUXQJ� YHUEHVVHUW�� 'HIL]LWH� DXVJHJOLFKHQ� XQG� &KDQFHQJOHLFKKHLW�
JHZlKUOHLVWHW��
�

(LQH�JU�QGOLFKH�5HIRUP�GHU�6HNXQGDUVWXIH�,,�LVW�HLQ�ZHLWHUHU�6FKULWW�GHU�63'�%LOGXQJVUHIRUP��
'DV� VWULNWH� GUHLJOLHGULJH� 6FKXOV\VWHP� ±� GDV� GLH� &'8� JHUDGH� ZLHGHU� IRUFLHUW� ±� LVW� YRQ�
YRUJHVWHUQ�� 'LH� 3,6$�6WXGLH� KDW� GLH� hEHUOHJHQKHLW� GHU� 6FKXOV\VWHPH� EHZLHVHQ�� GLH� DXI�
OlQJHUHV�JHPHLQVDPHV�/HUQHQ�LQ�KHWHURJHQHQ�/HUQJUXSSHQ�VHW]HQ��'LH�IU�KH�6HOHNWLRQ��GDV�
$OOKHLOPLWWHO�GHU�&'8��LVW�ELOGXQJVIHLQGOLFK��'LH�63'�ZLUG�GHVKDOE�LQ�GHU�'LVNXVVLRQ�PLW�(OWHUQ��
6FKXOHQ��:LUWVFKDIW�XQG�)DFKZHOW�HLQ�.RQ]HSW�HUDUEHLWHQ��GDV�JHPHLQVDPHQ�8QWHUULFKW�DOOHU�
.LQGHU� ELV� ]XU� .ODVVH� ��� HUP|JOLFKW�� 'HXWVFKODQGV� :LUWVFKDIW� EUDXFKW� P|JOLFKVW� YLHOH�
P|JOLFKVW�JXW�DXVJHELOGHWH�.LQGHU��
�
(LQ�ZHLWHUHU�%DXVWHLQ�GHU�63'�%LOGXQJVDJHQGD� LVW�GLH�(LQULFKWXQJ�YRQ�*DQ]WDJVVFKXOHQ��GLH�
JHHLJQHW� VLQG� 'HIL]LWH� DXV]XJOHLFKHQ�� 'LH� +HVVLVFKH� /DQGHVUHJLHUXQJ� EHKDQGHOW� GLHVHV�
7KHPD�QRFK�LPPHU�VHKU�VWLHIP�WWHUOLFK���
$EJHUXQGHW� ZLUG� GLH� 63'� %LOGXQJVDJHQGD� YRQ� GHQ� )RUGHUXQJHQ� GHQ� +RFKVFKXOHQ� PHKU�
$XWRQRPLH� ]X� ]XJHVWHKHQ�� GLH� +RFKVFKXOJHE�KUHQ� ]XU�FN]XQHKPHQ� XQG� GLH� GUDPDWLVFKH�
8QWHUILQDQ]LHUXQJ�GHU�KHVVLVFKHQ�+RFKVFKXOHQ�]X�NRUULJLHUHQ��
�
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�
�
�

,QYHVWLWLRQHQ�LQ�GLH�%LOGXQJ�VLQG�,QYHVWLWLRQHQ�LQ�GLH�=XNXQIW��
�
 �
��
�
�
�
�
�
�
�
�
�
�

�
�

:HLWHUH�,QIRUPDWLRQHQ�LP�,QWHUQHW�XQWHU�ZZZ�ZLVVHQZROOHQ�GH��
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��$XVZLUNXQJHQ�GHU�Ä2SHUDWLRQ�VLFKHUH�=XNXQIW³�
�
'LH�LQ�LKUHU�%UXWDOLWlW�XQG�+lUWH�EHLVSLHOORVH�Ä2SHUDWLRQ�VLFKHUH�=XNXQIW³�KDW�DXFK�LQ�PHLQHP�
:DKONUHLV�0DLQ�7DXQXV�]X�GUDVWLVFKHQ�$XVZLUNXQJHQ�JHI�KUW��9LHOH�%HLVSLHOH�KDEH� LFK�(XFK�
EHUHLWV� LQ� PHLQHP� /DQGVSROLWLVFKHQ� %HULFKW� ����� DXIJH]HLJW�� (LQ� ZHLWHUHV� %HLVSLHO� LVW� GDV�
bPWHUVWHUEHQ�LP�0DLQ�7DXQXV�.UHLV�
�
�
'DV�bPWHUVWHUEHQ�LP�0DLQ�7DXQXV�.UHLV�
�
$OOHLQH� LP� 0DLQ�7DXQXV�.UHLV� ZXUGHQ� LP� YHUJDQJHQHQ� -DKU� �� bPWHU� JHVFKORVVHQ� XQG� HLQ�
ZHLWHUHV�]XU�$X�HQVWHOOH�HUNOlUW��'DPLW�IlOOW�GHU�0DLQ�7DXQXV�.UHLV�ZHLW�KLQWHU�DOOH�DQGHUHQ�
.UHLVH� ]XU�FN�� WURW]� VHLQHU� JUR�HQ� %HGHXWXQJ� I�U� GLH� 5HJLRQ�� (V� LVW� VFKRQ� YHUZXQGHUOLFK��
GDVV�JHUDGH�GHU�:DKONUHLV�GHV�0LQLVWHUSUlVLGHQWHQ�DP�KlUWHVWHQ�YRQ�GHQ�6SDUPD�QDKPHQ�
JHWURIIHQ�ZLUG��
�
��'DV�6WDDWOLFKH�$PW�I�U�/HEHQVPLWWHO�EHUZDFKXQJ��7LHUVFKXW]�XQG�9HWHULQlUZHVHQ�
�
'LH�+HVVLVFKH�/DQGHVUHJLHUXQJ�KDW�LP�5DKPHQ�LKUHV�6SDUSURJUDPPV�GLH�=DKO�GHU�6WDQGRUWH�
GHU�6WDDWOLFKHQ�bPWHU�I�U�/HEHQVPLWWHO�EHUZDFKXQJ��7LHUVFKXW]�XQG�9HWHULQlUZHVHQ�YRQ����
DXI����UHGX]LHUW��
�

�
(LQH� IXQNWLRQLHUHQGH� /HEHQVPLWWHO�� XQG� 9HWHULQlU�EHUZDFKXQJ� LVW�
HLQ�]HQWUDOHU�(FNSIHLOHU�I�U�GHQ�9HUEUDXFKHUVFKXW]�YRU�2UW���
�
�
(LQVFKQLWWH� LQ� GLHVHP� VHQVLEOHQ� %HUHLFK� VLQG� DQJHVLFKWV� GHU�
/HEHQVPLWWHOVNDQGDOH�GHU�OHW]WHQ�-DKUH�PHKU�DOV�XQYHUVWlQGOLFK��(LQ�
YHUVWHFNWHU� RGHU� RIIHQHU� 3HUVRQDODEEDX� LVW� LQ� GLHVHP� VHQVLEOHQ�

%HUHLFK�LQDN]HSWDEHO��
6FKRQ� YRU� GHU� 5HGX]LHUXQJ� GHU� 6WDQGRUWH� NODJWHQ� GLH� /HEHQVPLWWHONRQWUROOHXUH� �EHU� HLQH�
GHXWOLFKH�SHUVRQHOOH�8QWHUYHUVRUJXQJ��:LH�EHL�JU|�HUHQ�=XVWlQGLJNHLWVEHUHLFKHQ�PLW�ZHQLJHU�
3HUVRQDO� QRFK� HLQH� DXVUHLFKHQGH� /HEHQVPLWWHO�� XQG� 9HWHULQlU�EHUZDFKXQJ� JHZlKUOHLVWHW�
ZHUGHQ�VROO��LVW�VFKOHLHUKDIW��
�
���'DV�)RUVWDPW�+RIKHLP�
�
'LH� 6SDUPD�QDKPHQ� GHU� &'8� 5HJLHUXQJ� KDEHQ� I�U� GLH�
)RUVWlPWHU�XQG�5HYLHUI|UVWHUHLHQ�GUDPDWLVFKH�)ROJHQ��
'LH�PLW�$XJHQPD��NRQ]LSLHUWH�)RUVWUHIRUP�DXV�GHU�YRUOHW]WHQ�
/HJLVODWXUSHULRGH� ZXUGH� Y|OOLJ� �EHU� GHQ� +DXIHQ� JHZRUIHQ��
-HW]W� VLQG� QRFK� HLQPDO� GLH� +lOIWH� DOOHU� )RUVWlPWHU� XQG� DXFK�
UXQG�GLH�+lOIWH�DOOHU�5HYLHUI|UVWHUHLHQ�DEJHEDXW�ZRUGHQ���
���� $UEHLWVSOlW]H� YRQ� :DOGDUEHLWHUQ� VWHKHQ� LQ� +HVVHQ�
DXIJUXQG�GHU�DQJHN�QGLJWHQ�6SDUPD�QDKPHQ�]XU�'LVSRVLWLRQ��
�
9RUVFKOlJH� GHV� 6WDDWVVHNUHWlUV� ]XU� DQGHUZHLWLJHQ� 9HUZHQGXQJ� GHU� :DOGDUEHLWHU� ±�
EHLVSLHOVZHLVH�LP�-XVWL]YROO]XJ�QHQQH�LFK�]\QLVFK���
�
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��� 'LH� =HQWUDOH� $XVOlQGHUEHK|UGH� �=$%�� GHV� 0DLQ�7DXQXV�.UHLVHV� XQG� GLH� +HVVLVFKH�
$XIQDKPH�(LQULFKWXQJ�6FKZDOEDFK�+($(��
�
(QWJHJHQ� GHU� $XVVDJH� GHU� KHVVLVFKHQ� /DQGHVUHJLHUXQJ� YRP� $SULO� OHW]WHQ� -DKUHV�� GHQ�
6WDQGRUW�GHU�+($(��+HVVLVFKH�$XIQDKPHHLQULFKWXQJ�LQ�6FKZDOEDFK��]X�HUKDOWHQ��ZXUGH�GLHVH�
QXQ�WURW]�DOOHU�9HUVXFKH�PHLQHUVHLWV�]XP�-DKUHVHQGH������JHVFKORVVHQ��*HQDXVR�HUJLQJ�HV�
GHU�=HQWUDOHQ�$XVOlQGHUEHK|UGH�GHV�.UHLVHV�

�
'LH�+($(�ZDU�HLQ�JXW�IXQNWLRQLHUHQGHV�$XIQDKPHODJHU�LQ�ZHOFKHP�
VLFK� YLHOH� 0HQVFKHQ� PLW� JUR�HP� (UIROJ� HKUHQDPWOLFK� HLQVHW]WHQ��
'LH�6SLHO��XQG�/HUQVWXEH�ZDU�EHLVSLHOKDIW��
�
(V� NDQQ� QLFKW� DQJHKHQ�� GDVV� 5RODQG� .RFK� VLFK� HLQHUVHLWV� PLW�
P�KVDPHQ� 9HUVXFKHQ�� $XVELOGXQJV�� XQG� 3UDNWLNXPVSOlW]H� ]X�
VFKDIIHQ�� EU�VWHW� XQG� DQGHUHUVHLWV� VR� QHEHQEHL� NQDSS� ����

0HQVFKHQ�DXI�GLH�6WUD�H�VHW]W�XQG�GDPLW�$UEHLWVSOlW]H�DEEDXW���
�
'HU� *LSIHO� GHU� )UHFKKHLWHQ� LVW� GLH� 7DWVDFKH�� GDVV� GLH� %HWURIIHQHQ� HUVW� QDFK� 7DJHQ� YRQ�
RIIL]LHOOHU�6HLWH��EHU�GLH�6FKOLH�XQJ�LQIRUPLHUW�ZRUGHQ�VLQG���
�
���'DV�$PWVJHULFKW�+RFKKHLP�
�
'DV� HLQ]LJH� $PWVJHULFKW� GHV�0DLQ�7DXQXV�.UHLVHV�ZXUGH� LP� =XJH� GHU�
6SDUPD�QDPHQ�DOV�HLQHV�GHU�HUVWHQ�$PWJHULFKWH�JHVFKORVVHQ���
6LHKH�DXFK�5HFKWVSROLWLN�6SDUPD�QDPHQ �
�
��'DV�+RIKHLPHU�.DWDVWHUDPW�
�
'DV�+RIKHLPHU�.DWDVWHUDPW�ZLUG�]XU�$X�HQVWHOOH�GHV�+DXSWVLW]HV�/LPEXUJ��+LHU�ZHUGHQ����
6WDQGRUWH�]XVDPPHQJHOHJW��ZREHL�DXFK�)UDQNIXUW�/LPEXUJ�]XJHRUGQHW�ZLUG�
�
�
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���.LQGHUEHWUHXXQJ�
�
'HPRJUDSKLVFKHU�:DQGHO�
�
1LFKW�DXVUHLFKHQGH�.LQGHUEHWUHXXQJ�XQG�GLH�GDPLW�YHUEXQGHQH�8QYHUHLQEDUNHLW�YRQ�)DPLOLH�
XQG�%HUXI�ZLUG�YRQ�GHQ�PHLVWHQ�MXQJHQ�0HQVFKHQ�DOV�+DXSWJUXQG�GDI�U�JHQDQQW��GDVV�GHU�
.LQGHUZXQVFK�QLFKW�UHDOLVLHUW�ZLUG��
��

%HL� GHQ� JXW� DXVJHELOGHWHQ� $NDGHPLNHULQQHQ� EHILQGHQ� ZLU� XQV� LQ� HLQHU�
GHPRJUDSKLVFK�YRONVZLUWVFKDIWOLFKHQ�=ZLFNP�KOH���
'LHVH� MXQJHQ�)UDXHQ�JHUDWHQ�RIW� LQ�GLH�/DJH��VLFK�]ZLVFKHQ�.LQGHUZXQVFK�
RGHU�.DUULHUH�HQWVFKHLGHQ�]X�P�VVHQ���
�
����GHU� ��MlKULJHQ� $NDGHPLNHULQQHQ� YHU]LFKWHQ�PLW� GHU� %HJU�QGXQJ� DXI�
.LQGHU�� GDVV� HLQH� )DPLOLHQSDXVH� LKU� EHUXIOLFKHV� :HLWHUNRPPHQ� RGHU� GHQ�
:LHGHUHLQVWLHJ�HUVFKZHUW�RGHU�XQP|JOLFK�PDFKW��:HQQ�ZLU�GLHVHQ� MXQJHQ�

)UDXHQ� GLH� 5ROOH� DOV� 0�WWHU� XQG� DOV� :LVVHQVSRWHQWLDO� HUP|JOLFKHQ� ZROOHQ�� EUDXFKHQ� ZLU�
TXDOLWDWLY�JXWH�%HWUHXXQJVSOlW]H���
:LU� P�VVHQ� VHKHQ�� ZHOFKHU� 6FKDGHQ� HQWVWHKW�� |NRQRPLVFK� RGHU� EH]RJHQ� DXI� GLH�
GHPRJUDSKLVFKH�(QWZLFNOXQJ��ZHQQ�JXW�DXVJHELOGHWH�MXQJH�)UDXHQ�±�XQG�GDV�ZHUGHQ�LPPHU�
PHKU�±�VLFK�HQWVFKHLGHQ�P�VVHQ�I�U�.LQGHU�RGHU�.DUULHUH��ZHLO�EHLGHV�]XVDPPHQ�QLFKW�JHKW���
�
:LU�P�VVHQ�DXFK�UHDOLVLHUHQ��GDVV�HV�LQ�GLHVHP�/DQG�)DPLOLHQ�PLW�.LQGHUQ�XQWHU�GUHL�-DKUHQ�
JLEW��GLH�HLQ�VROFK�JHULQJHV�(LQNRPPHQ�KDEHQ��GDVV�HLQIDFK�EHLGH�DUEHLWHQ�P�VVHQ��GDPLW�
GHU�/HEHQVVWDQGDUG�QLFKW�LQ�GHU�1lKH�DXI�RGHU�DXI�6R]LDOKLOIHQLYHDX�ODQGHW��
'LH�$EKlQJLJNHLW�YRQ�GHU�6R]LDOKLOIH�UHVXOWLHUW�EHL�VHKU�YLHOHQ�$OOHLQHU]LHKHQGHQ��XQG�KLHU�VLQG�
HV�LQ�GHU�0HKU]DKO�)UDXHQ��DXV�GHP�)HKOHQ�YRQ�0|JOLFKNHLWHQ�GHU�.LQGHUEHWUHXXQJ��
�
�
+HVVHQ�HLQH�%HWUHXXQJVZ�VWH�
�
.LQGHUEHWUHXXQJ� ZDU� KlXILJ� ,QKDOW� GHU� 'HEDWWHQ� LP� +HVVLVFKHQ�
/DQGWDJ���
�
�
:LU� KDEHQ� HUOHEW�� ZLH� GLH� 5HJLHUXQJVSDUWHL� GHQ� 9HUVXFK� XQWHUQRPPHQ� KDW�� LQ� GHU�
:LUNOLFKNHLW� DQ]XNRPPHQ�� LQ� GHP� VLH� HQGOLFK��ZHQQ�DXFK�KDOEKHU]LJ�� ]XU�.HQQWQLV� QLPPW��
GDVV�)UDXHQ�JHQDXVR�ZLH�0lQQHU�KHXWH�EHLGHV�ZROOHQ��.LQGHU�XQG�.DUULHUH��
�
:DV� ZLU� EUDXFKHQ�� XP� GLHVHV� /HEHQVSODQXQJ� ]X� YHUZLUNOLFKHQ�� VLQG� ]XYHUOlVVLJH� XQG�
TXDOLIL]LHUWH�%HWUHXXQJVDQJHERWH� I�U� LKUH�.LQGHU�� /LSSHQEHNHQQWQLVVH�KDEHQ�ZLU� YRQ�GLHVHU�
5HJLHUXQJ�UHLFKOLFK�JHK|UW���
�
$EHU� /LSSHQEHNHQQWQLVVH� UHLFKHQ�QLFKW� XQG� HV� UHLFKW� DXFK�QLFKW�� KLHU� XQG�GD� HLQ� ELVVFKHQ�
.RVPHWLN�]X�EHWUHLEHQ��
�
)DNW�LVW��%HWUHXXQJVDQJHERWH�I�U�.LQGHU�JOHLFK�ZHOFKHQ�$OWHUV�VLQG�LQ�+HVVHQ�0DQJHOZDUH���
�
:HU�PHKU�ZLOO�DOV�GHQ�6WDQGDUG�+DOEWDJVSODW]�LP�.LQGHUJDUWHQ��XQG�GDV�VLQG�DXFK�LQ�+HVVHQ�
LPPHU�PHKU�(OWHUQ��PXVV�ODQJH�VXFKHQ��
�
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,Q�PDQFKHQ�*HJHQGHQ�YRQ�+HVVHQ�LVW�HV�IDVW�XQP|JOLFK��HLQHQ�*DQ]WDJVEHWUHXXQJVSODW]�]X�
EHNRPPHQ��'LH�9HUVRUJXQJVJUDGH�OLHJHQ�LQ�+HVVHQ�GXUFKVFKQLWWOLFK��EHU�DOOH�$OWHUVJUXSSHQ�
XQWHU���3UR]HQW���
�
$XFK� DQGHUH� =DKOHQ� VSUHFKHQ� I�U� VLFK�� 9RQ� GHQ� ���� KHVVLVFKHQ� 6WlGWHQ� XQG� *HPHLQGHQ�
KDEHQ�PHKU�DOV�GLH�+lOIWH��EHUKDXSW�NHLQ�LQVWLWXWLRQHOOHV�$QJHERW�I�U�.LQGHU�XQWHU�GUHL�XQG�
����NHLQ�$QJHERW�I�U�.LQGHU�YRQ�VHFKV�ELV�]Z|OI�-DKUHQ���
�
:LU�KDEHQ�EHL�GHQ�.LQGHUJlUWHQ��GHU�7HLO]HLWEHWUHXXQJ�GHU����ELV���-lKULJHQ�]ZDU�GLH�YROOH�
%HGDUIVGHFNXQJ�� GDV� LVW� DEHU� DXI� GHQ� YRQ� GHU� 63'� LQLWLLHUWHQ� 5HFKWVDQVSUXFK�
]XU�FN]XI�KUHQ���
�
�

'RUW�� ZR�:HLWHUHQWZLFNOXQJ�� ZR� SROLWLVFKHV� +DQGHOQ� JHIRUGHUW� LVW�� VLHKW� HV�
VFKOHFKW�DXV��

� 7HLO]HLWEHWUHXXQJ�I�U�.LQGHU�XQWHU�GUHL������3UR]HQW��
� *DQ]WDJVEHWUHXXQJ������3UR]HQW��
� 7HLO]HLWEHWUHXXQJ�GHU����ELV����-lKULJHQ������3UR]HQW��
� *DQ]WDJVEHWUHXXQJ������3UR]HQW��

�
'LHVHV�/DQG�OlVVW�VLFK�HLQH�VROFKH�ZLFKWLJH�$XIJDEH�VFKOLFKW�XQG�HLQIDFK�]X�ZHQLJ�NRVWHQ���
�
'LH�$NWLYLWlWHQ�GHU�+HVVLVFKHQ�/DQGHVUHJLHUXQJ��
�

• GLH� 6WUHLFKXQJ� GHU� %HWULHEVNRVWHQ]XVFK�VVH� I�U� .LQGHUJlUWHQ� LQ� +|KH� YRQ� ���
0LOOLRQHQ�(XUR�MlKUOLFK�VHLW������

• GDV�'UlQJHQ�GHU�.RPPXQDODXIVLFKW�DXI�GLH�(UKHEXQJ�K|KHUHU�.LQGHUJDUWHQEHLWUlJH�
• GDV� PLVHUDEOH� $QJHERW� DQ� .ULSSHQSOlW]HQ� I�U� .LQGHU� XQWHU� GUHL� -DKUHQ� XQG� GDV�

PLVHUDEOH�$QJHERW�DQ�*DQ]WDJVEHWUHXXQJVSOlW]HQ�I�U�.LQGHU�DOOHU�$OWHUVVWXIHQ�ELV����
-DKUH�

• GDV� MDKUHODQJH�9HUVFKOHSSHQ�HLQHV�(U]LHKXQJV��XQG�%LOGXQJVSODQV� I�U�.LQGHU�ELV����
-DKUH�±��EHU�GHQ�6WDQG�HLQHU�$QN�QGLJXQJ� LVW�GLH�/DQGHVUHJLHUXQJ�ELV�KHXWH�QLFKW�
KLQDXV�JHNRPPHQ�

• GLH� $EOHKQXQJ� GHV� .LQGHUWDJHVEHWUHXXQJVJHVHW]HV� GHU� %XQGHVUHJLHUXQJ� XQG� GLH�
2EVWUXNWLRQVKDOWXQJ�JHJHQ�EHU�GHP�%XQGHVSURJUDPP�I�U�*DQ]WDJVVFKXOHQ�

�
(V�JHKW�DXFK�DQGHUV���
�
%HLVSLHO�%D\HUQ���

• PLW�FD�����0LOOLRQHQ�(LQZRKQHUQ�XQJHIlKU�GRSSHOW�VR�JUR��ZLH�+HVVHQ��
• ����0LOOLRQHQ�(XUR�DQ�/DQGHVPLWWHO�IOLH�HQ�LQ�GLH�

.LQGHUEHWUHXXQJ��
• GDV� /DQG� WUlJW� ��� 3UR]HQW� GHU� .RVWHQ� I�U�

.LQGHUEHWUHXXQJ��
• EHL�XQV�VLQG�HV������0LOOLRQHQ�����PDO�ZHQLJHU��
• +HVVHQ� EOHLEW� HLQZRKQHUEHUHLQLJW� XP� ����

0LOOLRQHQ�KLQWHU�%D\HUQ�]XU�FN��
�

%HLVSLHO�1RUGUKHLQ�:HVWIDOHQ���
• QXU�GUHLPDO�VR�YLHO�(LQZRKQHU���
• DEHU�����0LOOLRQHQ�(XUR�ZHUGHQ�I�U�.LQGHUEHWUHXXQJ�DXVJHJHEHQ��
• GDV�LVW����PDO�VR�YLHO�ZLH�EHL�XQV��
• ���PDO�PHKU�I�U�MHGHV�.LQG�DXI�GLH�(LQZRKQHU]DKO�EH]RJHQ��
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�
%HLVSLHO�5KHLQODQG�3IDO]���

• 5KHLQODQG�3IDO]�UHIRUPLHUW�GLH�.OHLQNLQGEHWUHXXQJ���
• 63'�)'3�.RDOLWLRQ� KDW� XQOlQJVW� EHVFKORVVHQ�� GLH� .LQGHUWDJHVVWlWWHQ� VFKRQ� I�U�

=ZHLMlKULJH�]X�|IIQHQ��
• (UK|KXQJ�GHV�3HUVRQDOVFKO�VVHOV�XP�HLQH�9LHUWHOVWHOOH�EHL�GUHL�ELV�YLHU�XQG�XP�HLQH�

KDOEH�6WHOOH�EHL�I�QI�ELV�VHFKV�]ZHLMlKULJHQ�.LQGHUQ�LQ�GHU�*UXSSH�
• %HVXFK�GHV�OHW]WHQ�.LQGHUJDUWHQMDKUHV�LVW�EHLWUDJVIUHL�
• 9RQ� ����� DQ� VROO� HLQ� 5HFKWVDQVSUXFK� DXI� HLQHQ� .LQGHUJDUWHQSODW]� I�U� MHGHV�

]ZHLMlKULJH�.LQG�LQ�5KHLQODQG�3IDO]�JHVHW]OLFK�IHVWJHVFKULHEHQ�ZHUGHQ��
�

6R�KDQGHOW�HLQH�NRQ]HSWLRQHOO�YRUJHKHQGH��YHUDQWZRUWXQJVEHZXVVWH�/DQGHVUHJLHUXQJ��
�
4XDOLWlW�
�
(V� LVW� KHXWH� VRZRKO� LQ� GHU� PHGL]LQLVFKHQ� DOV� DXFK� SV\FKRORJLVFKHQ�
)RUVFKXQJ�XQVWULWWLJ��GDVV�.LQGHU�JHUDGH� LQ�GHQ�HUVWHQ�/HEHQVMDKUHQ�
�EHU� HLQ� /HUQSRWHQWLDO� YHUI�JHQ�� GDV� I�U� LKUH� NRJQLWLYH�� VR]LDOH� XQG�
HPRWLRQDOH� (QWZLFNOXQJ� EHVVHU� JHQXW]W� ZHUGHQ� NDQQ�� 'DUDXV�
UHVXOWLHUW� QLFKW� ]XOHW]W� DXFK� GLH� )RUGHUXQJ� GHU� 2(&'�.RPPLVVLRQ� LQ�
GHU� M�QJVWHQ� 3,6$�)RUWVFKUHLEXQJ� GLH� IU�KHQ� /HEHQVMDKUH� LQ� HLQ�
%LOGXQJVV\VWHP�]X�LQWHJULHUHQ�XQG�HQGOLFK�]X�KDQGHOQ��
�
'HU� $XVEDX� GHU� .LQGHUEHWUHXXQJ� LQ� GLHVHU� 5HSXEOLN� XQG� LQ� GLHVHP� %XQGHVODQG� VROOWH�
HLJHQWOLFK�DEVROXWH�SROLWLVFKH�3ULRULWlW�KDEHQ������
�
'LH�63'�%XQGHVUHJLHUXQJ� LVW�DXI�*UXQG�GHU�(UNHQQWQLV�GHU�KRKHQ�JHVDPWJHVHOOVFKDIWOLFKHQ�
5HOHYDQ]� EHUHLW�� DE� ����� GHQ� .RPPXQHQ� MlKUOLFK� ����0LOOLDUGHQ� (XUR� I�U� GHQ� $XVEDX� GHU�
.LQGHUEHWUHXXQJ�EHUHLW]XVWHOOHQ��REZRKO�GLHV�QLFKW�]X� LKUHQ�RULJLQlUHQ�$XIJDEHQ�JHK|UW��(V�
OLHJW� MHW]W� LQ� GHU�9HUDQWZRUWXQJ�GLHVHU� /DQGHVUHJLHUXQJ�� GDVV� GLH�*HOGHU� DXFK�ZLUNOLFK� EHL�
GHQ�KHVVLVFKHQ�6WlGWHQ�XQG�*HPHLQGHQ�DQNRPPHQ��
�
*HUDGH� LQ� +HVVHQ��ZR� GLH� $QN�QGLJXQJ� GHV� Ä7DJHVPXWWHUODQGHV³� HUQHXW� EHI�UFKWHQ� OlVVW��
GDVV� GLH� /DQGHVUHJLHUXQJ� ZLH� LP� JHVDPWHQ� %LOGXQJVEHUHLFK� 4XDQWLWlW� DXI� .RVWHQ� YRQ�
4XDOLWlW� HUUHLFKHQ� ZLOO�� ZHUGHQ�ZLU� ZDFKVDP� VHLQ�P�VVHQ�� GDVV� +HVVHQ� NHLQH� %LOOLJO|VXQJ�
UHDOLVLHUW�XQG�%HWUHXXQJ�QLFKW�LQ�ZHLWHQ�7HLOHQ�]XU�UHLQHQ�$XIEHZDKUXQJ�ZLUG��
�
:HQQ� ZLU� GLH� %HWUHXXQJ� NOHLQHU� 0HQVFKHQ� XQWHU� GUHL� -DKUHQ� QLFKW� DOV� $XIEHZDKUXQJ�
YHUVWHKHQ�ZROOHQ�� VRQGHUQ�GLH� (LQKHLW� YRQ�%HWUHXXQJ�� (U]LHKXQJ�XQG�%LOGXQJ� VHKHQ�� GDQQ�
P�VVHQ�ZLU�DXFK�GDV�%HVWH�I�U�XQVHUH�.OHLQVWHQ�ELHWHQ��
�
'DV�KHL�W�DXFK�)RUWELOGXQJ�GHV�MHW]LJHQ�.LQGHUJDUWHQSHUVRQDOV��
)�U�.LQGHU�LQ�GHQ�HUVWHQ�/HEHQVMDKUHQ��EHL�GHQHQ�3lGDJRJHQ�DP�PHLVWHQ�HUUHLFKHQ�N|QQWHQ��
ZLUG�]X�ZHQLJ�JHWDQ��
8QG�LQ�GLHVHP��Ä7DJHVP�WWHUODQG³�+HVVHQ�QRFK�ZHQLJHU��
�

�
:LU�EUDXFKHQ�3URIHVVLRQDOLWlW��KRKH�4XDOLILNDWLRQ�XQG�=XYHUOlVVLJNHLW��
GLH�ZLU�GXUFK�:HLWHUHQWZLFNOXQJ�EHVWHKHQGHU�(LQULFKWXQJHQ�HUUHLFKHQ�
N|QQHQ��
�

�
�
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��)LQDQ]HQ�
�
:HLPDU��9RP�JUR�]�JLJHQ�*HOGDXVJHEHU�]XP�JU|�WHQ�6FKXOGHQPDFKHU�
�

'LH� )LQDQ]SROLWLN� YRQ� 0LQLVWHU� :HLPDU� OlVVW� VLFK� LQ� ]ZHL� 3KDVHQ�
HLQWHLOHQ�� ,Q� GHQ� -DKUHQ� ����� XQG� ����� ZXUGH� DXV� GHP� 9ROOHQ�
JHVFK|SIW� XQG�JUR�]�JLJ�*HOG�PLW� RIIHQHQ�+lQGHQ�DXVJHJHEHQ�� 6HLW�
GHP� -DKU� ����� PXVV� GLHVHU� )LQDQ]PLQLVWHU� HLQHQ� 6FKXOGHQKDXVKDOW�
QDFK�GHP�DQGHUHQ�YHUDQWZRUWHQ���
�
'LH� 6FKXOGHQ� GHV� /DQGHV� KDEHQ� VFKRQ� LQ� GLHVHP� -DKU� GLH� ���0UG��
*UHQ]H� �EHUVFKULWWHQ�� 'LHVH� 9HUVFKXOGXQJ� GHV� /DQGHV� +HVVHQ� LVW�

GHPQlFKVW�JHQDXVR�KRFK�ZLH�GDV�1HWWRVWHXHUDXINRPPHQ�DXV�GUHL� -DKUHQ��'LHVH�3ROLWLN� LVW�
JHQDX�GDV�*HJHQWHLO�HLQHU�QDFKKDOWLJHQ�XQG�JHQHUDWLRQHQJHUHFKWHQ�)LQDQ]SROLWLN��0LW�GLHVHU�
3ROLWLN� KDW� GLH� &'8� 5HJLHUXQJ� GLH� /DQGHVILQDQ]HQ� UXLQLHUW� XQG� GHQ� QDFKIROJHQGHQ�
*HQHUDWLRQHQ�HLQH�JHZDOWLJH�+\SRWKHN�KLQWHUODVVHQ��
�
.RQWLQXLWlW�EHLP�6FKXOGHQPDFKHQ�
�
6HLWHQ�YLHU�-DKUHQ�JLEW�GLH�&'8�5HJLHUXQJ�PHKU�*HOG�DXV�DOV�GLH�9HUIDVVXQJ�HUODXEW��$XFK�
GHU�+DXVKDOW� ����� YHUVW|�W�ZLHGHU� JHJHQ�GLH�*UXQGVlW]H�GHU�+HVVLVFKHQ�9HUIDVVXQJ�� 6HLW�
YLHU� -DKUHQ� PXVV� )LQDQ]PLQLVWHU� :HLPDU� MHZHLOV�� JHWULHEHQ� GXUFK� GLH� 2SSRVLWLRQ�� HLQHQ�
1DFKWUDJ�YRUOHJHQ��GXUFK�GHQ�GLH�1HXYHUVFKXOGXQJ�GUDVWLVFK�DXVJHZHLWHW�ZLUG��'HU�+DXVKDOW�
�����VWHKW�DXI�VROFK�ZDFNOLJHQ�)��HQ��GDVV�HV�VFKRQ�DQ�HLQ��:XQGHU�JUHQ]HQ�Z�UGH��ZHQQ�
QlFKVWHV�-DKU�NHLQ�1DFKWUDJVKDXVKDOW�YRUJHOHJW�ZHUGHQ�P�VVWH��
6HLW� YLHU� -DKUHQ� HUUHLFKW� +HVVHQ� HLQHQ� 6FKXOGHQUHNRUG� QDFK� GHP� DQGHUHQ�� $XFK� GHU�
NRPPHQGH� +DXVKDOW� LVW� ZLHGHU� VFKXOGHQUHNRUGYHUGlFKWLJ�� ]XPDO� ZLU� ZLHGHU� PLW� HLQHP�
NUlIWLJHQ�1DFKVFKODJ�LP�1RYHPEHU������UHFKQHQ�P�VVHQ��
�
6HLW�GHP�-DKUH������OLHJW�GDV�'HIL]LW�GHV�/DQGHVKDXVKDOWHV�NRQWLQXLHUOLFK��EHU���0UG��(XUR��
.DVFKLHUW� ZLUG� GLHV� GXUFK� +DXVKDOWVWULFNV�� 6FKDWWHQKDXVKDOWH� XQG� 9HUP|JHQVYHUNDXI��:HU�
MHGHV�-DKU���0UG��(XUR�PHKU�DXVJLEW��DOV�HU�HLQQLPPW��EHWUHLEW�HLQH�]XWLHIVW�XQVHUL|VH�XQG�
YHUDQWZRUWXQJVORVH�)LQDQ]SROLWLN�]XP�6FKDGHQ�GHV�/DQGHV�XQG�VHLQHU�=XNXQIWVIlKLJNHLW��
�
.ODJHOLHG�GHU�8QLRQ�]X�GHQ�6WHXHUHLQQDKPHQ�
�
%HL�GHU�NDWDVWURSKDOHQ�)LQDQ]SROLWLN�IlOOW�HLQHP�UHVLJQLHUHQGHQ�)LQDQ]PLQLVWHU�LPPHU�QXU�GLH�
3DUROH�HLQ��+HVVHQ�KlWWH�NHLQ�$XVJDEH���VRQGHUQ�QXU�HLQ�(LQQDKPHSUREOHP���
�
�
'LHV� LVW� PLW� %OLFN� DXI� GLH� 6WHLJHUXQJVUDWHQ� GHU� $XVJDEHQ� VFKOLFKW� IDOVFK�� %HL� GHQ�
6WHXHUHLQQDKPHQ�VWHOOW�VLFK�GDV�%LOG�DXFK�JDQ]�DQGHUV�GDU��'LH�6WHXHUHLQQDKPHQ�VWHLJHQ�LP�
NRPPHQGHQ� -DKU� XP� �� ��� QDFK� /)$� VRJDU� XP� ���� ��� .ODJHOLHGHU� DXI� GHQ� 9HUIDOO� GHU�
6WHXHUHLQQDKPHQ�DQ]XVWLPPHQ�� UHLFKW�QLFKW�DXV��EHVRQGHUV�GDQQ��ZHQQ�PDQ�NHLQ�HLJHQHV�
.RQ]HSW� ]XU� 9HUEHVVHUXQJ� GHU� 6WHXHUHLQQDKPHQ� YRUOHJHQ� NDQQ� XQG� JOHLFK]HLWLJ� DOOH�
9RUVFKOlJH�GHU�%XQGHVUHJLHUXQJ�XQG�GHV�%XQGHVWDJHV�]XP�$EEDX�YRQ�6WHXHUVXEYHQWLRQHQ�
LP�%XQGHVUDW�]XP�1DFKWHLO�+HVVHQV�EORFNLHUHQ��
�
�
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Ä2SHUDWLRQ�VLFKHUH�=XNXQIW³�JHVFKHLWHUW��
�
(LQH� HFKWH� XQG� QRWZHQGLJH� +DXVKDOWVNRQVROLGLHUXQJ� GXUFK�
$XVJDEHQN�U]XQJ� XQG� .RQ]HQWUDWLRQ� DXI� GLH� ODQGHVSROLWLVFKHQ�
6FKZHUSXQNWH� JLEW� HV� EHL� GLHVHU� /DQGHVUHJLHUXQJ� QLFKW�� 'LH� VlFKOLFKHQ�
9HUZDOWXQJVDXVJDEHQ�VWHLJHQ�GHXWOLFK�VWlUNHU�DOV�GLH�,QIODWLRQVUDWH���
�
'DV�0LOOLRQHQJUDE�6$3�ZLUG�WLHIHU�XQG�WLHIHU��3HUVRQDOHLQVSDUXQJHQ�EHL�GHU�
DXIJHEOlKWHQ�6WDDWVNDQ]OHL�XQG� LQ�GHQ�6WDEVVWHOOHQ�GHU�0LQLVWHULXP�ILQGHQ�
QLFKW�VWDWW��GLH�0LWWHO�I�U�gIIHQWOLFKNHLWVDUEHLW�ZHUGHQ�GUDVWLVFK�DXIJHVWRFNW��
GHU� )UDQNIXUWHU� 5HQQFOXE� EHNRPPW� VHLQHQ� =XVFKXVV� XQG� GDV� (UEDFKHU� 6FKORVV� PLW� QLFKW�
XQHUKHEOLFKHQ�)ROJHNRVWHQ�ZLUG�JHNDXIW��'LH�JUR��DQJHN�QGLJWH�Ä2SHUDWLRQ�VLFKHU�=XNXQIW³�
ZDU�NHLQH�HFKWH�+DXVKDOWVNRQVROLGLHUXQJ�XQG� LVW�JHPHVVHQ�DQ�GHQ�=LHOHQ�DXI�JDQ]HU�/LQLH�
JHVFKHLWHUW��
�
+DXVKDOWVGHIL]LW������ZLHGHU�YHUIDVVXQJVZLGULJ�
�
'LH�1HWWRQHXYHUVFKXOGXQJ�OLHJW�EHL�������0LOOLRQHQ�(XUR��'LHVH�QHXHQ�6FKXOGHQ�UHLFKHQ�QRFK�
QLFKW� HLQPDO� DXV�� XP� GLH� =LQVDXVJDEHQ� LQ� +|KH� YRQ� ���� 0UG�� (XUR� ]X� EH]DKOHQ�� 'LH�
1HXYHUVFKXOGXQJ� OLHJW� PLW� UXQG� ���� 0LR�� (XUR� �EHU� GHU� 9HUIDVVXQJVJUHQ]H�� ,Q� GLHVHP�
=XVDPPHQKDQJ� VSULFKW� GDV� )LQDQ]PLQLVWHULXP� YHUQLHGOLFKHQG� YRQ� GHU� HQJHQ� KHVVLVFKHQ�
'HILQLWLRQ�� 'LH� KHVVLVFKH� 'HILQLWLRQ� LVW� GDV� (UJHEQLV� XQVHUHU� 9HUIDVVXQJ�� =LHO� HLQHU�
QDFKKDOWLJHQ�)LQDQ]SROLWLN�PXVV�VHLQ��GLH�+|FKVWJUHQ]H�GHXWOLFK�]X�XQWHUVFKUHLWHQ�XQG�QLFKW�
GXUFK�HLQH�ZHLWHUH�'HILQLWLRQ�VLFK�DQJHEOLFK�6SLHOUlXPH�EHL�GHU�+|KH�GHU�1HXYHUVFKXOGXQJ�
]X�YHUVFKDIIHQ��GLH�GDV�/DQG�QXU�QRFK�VWlUNHU�LQ�GLH�6FKXOGHQIDOOH�WUHLEW��%HL�GHU�(LQI�KUXQJ�
GHU� 196� VSULFKW� GLH� 5HJLHUXQJ� RIW� YRP� .RQ]HUQ� +HVVHQ�� (LQ� .RQ]HUQ� GHU� QHXH� 6FKXOGHQ�
DOOHLQ�GDI�U�HLQVHW]HQ�PXVV��XP�VHLQH�=LQVHQ�]X�EH]DKOHQ�LVW�SOHLWH��
�
+DXVKDOWVGHIL]LW�ZLHGHU��EHU���0UG��(XUR�XQG�����0LR�� �+DXVKDOWVORFK�
�
'DV�ZDKUH�+DXVKDOWVGHIL]LW�GHV�-DKUHV������OLHJW�ZLHGHU��EHU�]ZHL�0LOOLDUGHQ�(XUR���1HEHQ�
GHP�NUlIWLJHQ�6FKOXFN�DXV�GHU�9HUVFKXOGHQVSXOOH�VROOHQ�ZHLWHUH�,PPRELOLHQ�LP�:HUW�YRQ�����
0LR��(XUR�YHUNDXIW�ZHUGHQ��$XV�GHP�XUVSU�QJOLFKHQ�3URJUDPP�9HUP|JHQ�JHJHQ�9HUP|JHQ�
LVW� VFKOLFKW� 9HUP|JHQVYHUVFKOHXGHUXQJ� ]XU� +DXVKDOWVGHFNXQJ� JHZRUGHQ�� 8QDEKlQJLJ� YRQ�
GHU�)UDJH��RE�,PPRELOHQHLJHQWXP�RGHU�$QPLHWXQJ�ZLUWVFKDIWOLFKHU�LVW��9HUP|JHQVYHUNlXIH�LQ�
GLHVHU�*U|�HQRUGQXQJ�VLQG�(LQPDOHUO|VH�XQG�YHUVFKlUIHQ�GDPLW�GLH�VWUXNWXUHOOHQ�'HIL]LWH�GHV�
+DXVKDOWHV�DXI�'DXHU��
�
*HJHQ�EHU�GHP�HLQJHEUDFKWHQ�+DXVKDOW� LVW�HLQH�ZHLWHUH�/�FNH�YRQ� UXQG�����0LR��(XUR�]X�
VFKOLH�HQ��:HQQ�PDQ� EHGHQNW�� GDVV� GLH� 6WHXHUVFKlW]XQJ� I�U� DOOH� /lQGHU� HLQ�0LQXV� YRQ� ��
0UG��(XUR�HUEUDFKW�KDW��GDYRQ�����0UG��(XUR�DXV�6WHXHUUHFKWVlQGHUXQJHQ�XQG�����0UG��(XUR�
DXV�6FKlW]DEZHLFKXQJ��LVW�VFKRQ�HUVWDXQOLFK��GDVV�+HVVHQ�DOOHLQ�HLQ�0LQXV�YRQ�����0LR��(XUR�
YHUNUDIWHQ� PXVV�� 'DPLW� VHW]W� VLFK� IRUW�� GDVV� +HVVHQ� LQ� VHLQHU� 6WHXHUNUDIW� OHLGHU� ZHLWHU�
]XU�FNJHIDOOHQ� LVW�� 'LH� GHXWOLFK� U�FNOlXILJHQ� =DKOXQJHQ� LQ� GHQ� /lQGHUILQDQ]DXVJOHLFK�
XQWHUVWUHLFKHQ�GLHV��
�
�
�
�
�
�
�
�
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.RPPXQHQ�ZHUGHQ�]XU�.DVVH�JHEHWHQ��
�
'DV�����0LR��(XUR�/RFK�VROOHQ�DOOHLQ�GLH�.RPPXQHQ�PLW�HLQHU�5HGX]LHUXQJ�GHV�.RPPXQDOHQ�
)LQDQ]DXVJOHLFKV�XP����0LR��(XUR�GHFNHQ��.RPPXQHQ��EHUSURSRUWLRQDO�EHODVWHQ�XQG�QHXH�
6FKXOGHQ� YHUXUVDFKHQ�� GDV� LVW� GLH� )LQDQ]SROLWLN� GLHVHU� 5HJLHUXQJ��*OHLFK]HLWLJ� LVW� GDV� /DQG�
QLFKW� EHUHLW�� GLH� �EHU� GUHL� -DKUH� GHP� � .RPPXQDOHQ� )LQDQ]DXVJOHLFKV� DXI� HLQHU� IDOVFKHQ�
3URJQRVH� HQW]RJHQHQ�0LWWHO� LQ�+|KH� YRQ� ����0LR�� (XUR� GHQ� .RPPXQHQ� ]X� HUVWDWWHQ� XQG�
VHLQH� WDWVlFKOLFK� HLQJHVSDUWHQ� .RVWHQ� EHLP� :RKQJHOG� DQ� GLH� .RPPXQHQ� LQ� YROOHU� +|KH�
ZHLWHU]XOHLWHQ��
�
'LHV�DOOHV� ]XVDPPHQ� LVW� ]XWLHIVW� NRPPXQDOIHLQGOLFK�XQG�JHVHW]ZLGULJ��'DGXUFK�ZHUGHQ�GLH�
6FKO�VVHO]XZHLVXQJHQ�LQ�+|KH�YRQ����0LR��(XUR�JHN�U]W��)�U�GLH�-XJHQGKLOIH�ZHUGHQ����0LR��
ZHQLJHU� EH]DKOW� XQG� I�U� GHQ� 6R]LDOKLOIHODVWHQDXVJOHLFK� ��� 0LR�� ZHQLJHU� XQG� GHU�
$UEHLWVORVHQDQVDW]�ZLUG�XP����0LR��JHN�U]W��$OOH�GLHVH�.�U]XQJHQ�EHWUHIIHQ�DP�VWlUNVWHQ�GLH�
ILQDQ]VFKZDFKHQ�.RPPXQHQ�XQG�EHVRQGHUV�DXFK�GLH�/DQGNUHLVH��GLH�VFKRQ�MHW]W�HUKHEOLFKH�
'HIL]LWH�YRU�VLFK�KHUVFKLHEHQ��
�
�
'DV�63'�.RQ]HSW��
�
:HQLJHU�6FKXOGHQ�±�0LWWHO�I�U�,QYHVWLWLRQHQ��%LOGXQJ��6R]LDOHV�
�
'LH�)LQDQ]SROLWLN�GHU�/DQGHVUHJLHUXQJ�LVW�DOOHV�DQGHUH�DOV�DOWHUQDWLYORV��'LH�63'�KDW�PLW�LKUHP�
����0LR��(XUR�3URJUDPP� JH]HLJW�� GDVV� GXUFK� (LQQDKPHYHUEHVVHUXQJHQ� XQG� (LQVSDUXQJHQ�
GLH�9HUVFKXOGXQJ�XP�����0LR��(XUR�XQWHU�GLH�9HUIDVVXQJVJUHQ]H�]X�UHGX]LHUHQ�LVW�XQG�PDQ�
JOHLFK]HLWLJ�6FKZHUSXQNWH�I�U�HLQ�NRPPXQDOHV�,QYHVWLWLRQVSURJUDPP�XQG�I�U�%LOGXQJ�XQG�I�U�
HLQ�6R]LDOEXGJHW�VHW]WHQ�NDQQ���
0LW�GHU�$UURJDQ]�GHU�DEVROXWHQ�0HKUKHLW�ZXUGHQ�XQVHUH�$QWUlJH�QLHGHUJHVWLPPW��'LH�.URQH�
GHU�+HXFKHOHL� KDW� VLFK� GHU� )LQDQ]PLQLVWHU� DEHU�PLW� VHLQHU�%HPHUNXQJHQ� YHUGLHQW�� GLH� 63'�
KlWWH�NHLQH�9RUVFKOlJH�]XP�9HU]LFKW�DXI�GLH�9HUP|JHQVYHUNlXIH�JHPDFKW���
:LU�KDEHQ�MHGRFK�$OWHUQDWLYNRQ]HSWH�YRUJHOHJW���
(V�NDQQ�DEHU�QLFKW�GLH�$XIJDEH�GHU�2SSRVLWLRQ�VHLQ��GHQ�YHUPXUNVWHQ�+DXVKDOW�NRPSOHWW�XQG�
LQ�DOOHQ�(LQ]HOKHLWHQ�XP]XDUEHLWHQ��
�
�
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��5HJLRQ�5KHLQ�0DLQ�
�
.HLQHUOHL�)RUWVFKULWWH�KDW�HV�VHLW������I�U�GLH�(QWZLFNOXQJ�GHU�5KHLQ�0DLQ�5HJLRQ�JHJHEHQ��
'LH� &'8�5HJLHUXQJ� OHLVWHW� NHLQHQ� %HLWUDJ�� XP� GLH� :HWWEHZHUEVIlKLJNHLW� GHU� 5KHLQ�0DLQ�
5HJLRQ�JHJHQ�EHU�GHQ�HXURSlLVFKHQ�.RQNXUUHQWHQ�]X�YHUEHVVHUQ��
�
'LH�IRUPDOH�%HVWlWLJXQJ�GHV�%DOOXQJVUDXPJHVHW]HV�GXUFK�GHQ�6WDDWVJHULFKWVKRI�KDW�EHL�GHU�
/DQGHVUHJLHUXQJ�QXU�GD]X�JHI�KUW��GLH�+lQJHSDUWLH�I�U�GLH�5HJLRQ�]X�YHUOlQJHUQ���
$QVWDWW�GLH�5HJLRQ�DXI�GHPRNUDWLVFKHU�*UXQGODJH�QHX�]X�IRUPLHUHQ��XP�GHQ�:HWWEHZHUE�GHU�
HXURSlLVFKHQ�5HJLRQHQ�EHVVHU�]X�EHVWHKHQ��GURKW�.RFK�PLW�=ZDQJVYHUElQGHQ��GLH�DP�(QGH�
GLH�*HULFKWH�EHVFKlIWLJHQ�ZHUGHQ��DEHU�5KHLQ�0DLQ�QLFKW�YRUDQ�EULQJHQ��
�
5HJLRQDONUHLV�
'LH� 5KHLQ�0DLQ�5HJLRQ� PXVV� DOV� 5HJLRQDONUHLV� RUJDQLVLHUW� ZHUGHQ�� PLW� NODUHQ��
DEVFKOLH�HQGHQ�=XVWlQGLJNHLWHQ�XQG�PLW�HLQHU�GHPRNUDWLVFK�OHJLWLPLHUWHQ�9HUWUHWXQJ���
�
�

 'LH�5HJLRQDONUHLVUHIRUP��
• LVW�GLH�XPIDVVHQGVWH�5HJLRQDOUHIRUP�
• Z�UGH�IROJHQGH�.UHLVH�XPIDVVHQ��)UDQNIXUW�D�0���0DLQ�7DXQXV�.UHLV��:LHVEDGHQ��

5KHLQJDX�7DXQXV��+RFKWDXQXV��/LPEXUJ�:HLOEXUJ��:HWWHUDX��0DLQ�.LQ]LJ��2IIHQEDFK�
6WDGW�XQG�±NUHLV�XQG�HYWO��*UR��*HUDX��GHU�5HJLRQDONUHLV�Z�UGH�GDQQ�YRQ�
6FKO�FKWHUQ�ELV�(OWYLOOH�XQG�YRQ�*ODVK�WWHQ�ELV�(JHOVEDFK�UHLFKHQ��

• =LHO��GLH�EHVWHKHQGHQ�/DQGNUHLVH�]X�HLQHP�QHXHQ�]X�IRUPLHUHQ�
• 9RUWHLO��9HUZDOWXQJVHEHQH�GHU�ELVKHULJHQ�.UHLVH�VRZLH�GLH�GHV�5HJLHUXQJVSUlVLGHQWHQ�

Z�UGH�HQWIDOOHQ��'LH�$XIJDEHQ�GHU�/DQGNUHLVH�Z�UGHQ�DXI�GLH�QHXH�(EHQH�XQG�DQ�GLH�
.RPPXQHQ�YHUWHLOW��'LH�.RPPXQHQ�ZHUGHQ�JHVWlUNW��

• :LFKWLJVWHU�9RUWHLO��GDV�+DQGHOQ�ZLUG�YRQ�HLQHP�GLUHNW�JHZlKOWHQ�3DUODPHQW�
EHVWLPPW�XQG�NRQWUROOLHUW�Í�ÄYHUIDVVWH�5HJLRQ³��

�
1XU� VR� NDQQ� GLH� 5HJLRQ� ZLHGHU� $QVFKOXVV� ILQGHQ� LP� :HWWVWUHLW� GHU� HXURSlLVFKHQ�
6SLW]HQUHJLRQHQ��
�
�
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���.RFKV�%ORFNDGHKDOWXQJ�LP�%XQGHVUDW�
�
0LW�VHLQHU�%ORFNDGHKDOWXQJ�LVW�5RODQG�.RFK�PLWWOHUZHLOH�VHOEVW�LQ�GHU�8QLRQ�LVROLHUW���
6R� KDW� GHU� 1LHGHUVlFKVLVFKH� 0LQLVWHUSUlVLGHQW� :XOII�� VHLQHQ� KHVVLVFKHQ� .ROOHJHQ� PLW� GHQ�
:RUWHQ�NULWLVLHUW���
Ä:LU�VLQG�GHP�/DQG�YHUSIOLFKWHW�XQG�QLFKW�HLQHU�3DUWHL³��
�
(LQLJH�%HLVSLHOH��
�
���6WHXHUSROLWLN��
�
.RFK�EORFNLHUWH�HLQH�YRUJH]RJHQH�6WHXHUUHIRUP���
%XQGHVUHJLHUXQJ� ZROOWH�� GDVV� GHQ� 0HQVFKHQ� PHKU� *HOG� YRQ� LKUHP� (LQNRPPHQ� YHUEOHLEW��
'LHV�Z�UGH�GHQ�.RQVXP�DQUHJHQ�XQG�GHQ�EHJLQQHQGHQ�:LUWVFKDIWVDXIVFKZXQJ�YHUVWlUNHQ��
'HXWVFKODQGV�:DFKVWXPVEUHPVH�KDW�HLQHQ�1DPHQ��5RODQG�.RFK��
6RJDU� GHU� 9RUVLW]HQGH� GHU� 8QLRQV�0LWWHOVWDQGVYHUHLQLJXQJ� 3HWHU� 5DXHQ� KDWWH� .RFK� VRJDU�
H[SOL]LW�DXIJHIRUGHUW��GHQ�3OlQHQ�GHU�%XQGHVUHJLHUXQJ�]X]XVWLPPHQ��
�
���Ä/H[�/XIWKDQVD³�
�
%ORFNLHUW� ZXUGH� GDV� *HVHW]� ]XU� )|UGHUXQJ� GHU� $XVELOGXQJ� XQG� %HVFKlIWLJXQJ� VFKZHU�
EHKLQGHUWHU�0HQVFKHQ�� GDV� DP����� -DQXDU� ����� LP�%XQGHVWDJ�PLW�GHQ�6WLPPHQ�YRQ�5RW�
*U�Q�XQG�GHU�)'3�)UDNWLRQ�YHUDEVFKLHGHW�ZXUGH��
:lKUHQG�GLH�&'8�&68�%XQGHVWDJVIUDNWLRQ�QDFK�GHU�$QK|UXQJ�LP�$XVVFKXVV�I�U�*HVXQGKHLW�
XQG�6R]LDOHV�LQ�GLH�6FKPROOHFNH�NURFK�XQG�GDQQ��EHU�GLH�+HVVLVFKH�/DQGHVUHJLHUXQJ��TXDVL�
GXUFK� GLH� +LQWHUW�U�� LKUH� )RUGHUXQJ� GXUFKVHW]HQ� ZROOWH�� KDW� GLH� )'3� ±� GLH� EH]�JOLFK� GHU�
$XVJOHLFKVDEJDEH�JHUQH�3ULYLOHJLHQ�I�U�/XIWYHUNHKUVJHVHOOVFKDIWHQ�LP�*HVHW]�JHVHKHQ�KlWWH�±�
GDV�*HVHW]HVYRUKDEHQ�QLFKW�EORFNLHUW��VRQGHUQ�XQWHUVW�W]W���
'DV�QHQQH�LFK�NRQVWUXNWLYH�3ROLWLN�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ��
�
��=XZDQGHUXQJVJHVHW]�
�
'LH� URW�JU�QH� %XQGHVUHJLHUXQJ� KDW� HLQ� PRGHUQHV� =XZDQGHUXQJVJHVHW]� YRUJHOHJW�� 'LHVH�
9RUODJH�ZXUGH�YRQ�HLQHU�EUHLWHQ�JHVHOOVFKDIWOLFKHQ�0HKUKHLW��GDV�KHL�W��GHU�:LUWVFKDIW��GHP�
0LWWHOVWDQG�� GHQ� *HZHUNVFKDIWHQ�� GHQ� .LUFKHQ� XQG� GHQ�:RKOIDKUWVYHUElQGHQ� PLWJHWUDJHQ�
XQG�DOV�GDV�HLQJHVFKlW]W��ZDV�HV�LVW�±�HLQ�]XNXQIWVZHLVHQGHV�*HVHW]��
(UVWPDOV� ZLUG� LQ� GLHVHP� *HVHW]� GLH� ,QWHJUDWLRQ� QHXHU� 0LWE�UJHULQQHQ� XQG� 0LWE�UJHU� DOV�
5HFKW�� DEHU� DXFK� DOV� 3IOLFKW� IHVWJHVFKULHEHQ�� .HUQSXQNWH� KXPDQLWlUHU� )UDJHQ� VLQG� GLH�
$EVFKDIIXQJ�GHU�.HWWHQGXOGXQJ��GLH�(LQI�KUXQJ�HLQHU�+lUWHIDOONODXVHO�XQG�GLH�$QHUNHQQXQJ�
YRQ�QLFKW�VWDDWOLFKHU�XQG�JHVHOOVFKDIWVVSH]LILVFKHU�9HUIROJXQJ�DOV�$V\OJUXQG���
(LQ�GULWWHV�XQG�VHKU�ZHVHQWOLFKHV�(OHPHQW�LVW�GLH�5HJHOXQJ�]XU�$UEHLWVPLJUDWLRQ�GXUFK�GDV�VR�
JHQDQQWH� $XVZDKOYHUIDKUHQ� RGHU� 3XQNWHV\VWHP�� +LHU� VROOWH� HLQH� 0|JOLFKNHLW� JHVFKDIIHQ�
ZHUGHQ��]XN�QIWLJ�EHGDUIVDEKlQJLJ�TXDOLIL]LHUWHQ�(UZHUEVSHUVRQHQ�GLH�=XZDQGHUXQJ�DXI�GHU�
*UXQGODJH�]XYRU�IHVWJHOHJWHU�+|FKVW]DKOHQ�]X�HUP|JOLFKHQ��
�
'DPLW� ZlUH� HV� HUVWPDOV� JHOXQJHQ�� HLQH� NRQWUROOLHUWH� =XZDQGHUXQJ� ]X� HUP|JOLFKHQ�� 'LH�
&'8�&68�DXI�%XQGHVHEHQH�DOOHQ�YRUDQ�5RODQG�.RFK��KDW�GLHVHQ�7HLO�MHGRFK�EHQXW]W��XP�HLQ�
+RUURUV]HQDULR�GHU�hEHUIUHPGXQJ�DXI]XEDXHQ��GDV�MHGHU�*UXQGODJH�HQWEHKUW��
��
(V�LVW�QLFKW�QDFKYROO]LHKEDU��GDVV�GLH�&'8�&68�HLQHUVHLWV�LQ�GHQ�9HUPLWWOXQJVJHVSUlFKHQ�GHV�
%XQGHVUDWHV�MHGH�$UW�YRQ�JHUHJHOWHU�=XZDQGHUXQJ�ER\NRWWLHUW�XQG�DXI�GHU�%HLEHKDOWXQJ�GHV�
$QZHUEHVWRSSV� YRQ� ����� EHVWHKW� XQG� DQGHUHUVHLWV� GLH� KHVVLVFKH� &'8� HLQHQ� 9RUVWR�� LP�
%XQGHVUDW�PDFKW�XQG�HLQH�JHVHW]OLFKH�6RQGHUHJHOXQJ�I�U�DXVOlQGLVFKH�3IOHJHNUlIWH�IRUGHUW��
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(V�LVW�DEVFKHXOLFK��GDVV�GLHVHV�]XNXQIWVZHLVHQGH�=XZDQGHUXQJVJHVHW]�]X�VFKHLWHUQ�GURKW�±�
XQG�]ZDU�HLQ]LJ�XQG�DOOHLQ�GXUFK�SROLWLVFKHV�.DON�O�XQG�WDNWLVFKHV�0DQ|YHU�GHU�&'8�&68�DXI�
%XQGHVHEHQH��
�
,Q� GLHVHP� =XVDPPHQKDQJ� P|FKWH� LFK� JHUQH� QRFK� HLQPDO� DQ� GLH� �EHUUDJHQGH�
VFKDXVSLHOHULVFKH� /HLVWXQJ� XQVHUHV� 0LQLVWHUSUlVLGHQWHQ� LP� %XQGHVUDW� HULQQHUQ� ±� YRQ� GHU�
VHOEVW� VHLQ� .ROOHJH� 0�OOHU� DXV� GHP� 6DDUODQG� VDJWH�� GDV� VHL� LP� 9RUIHOG� DEJHVSURFKHQ�
JHZHVHQ��%HL�GHU�'LVNXVVLRQ�XP�GDV�=XZDQGHUXQJVJHVHW]�JHEHQ�3ROLWLNHU�GHU�&'8�&68�YRU�
GHU�%HY|ONHUXQJ�HLQ�%LOG�DE��GDVV�GHU�3ROLWLNYHUGURVVHQKHLW�ZHLWHU�9RUVFKXE�OHLVWHQ�ZLUG��
�
���3URJUDPP�]XP�$XIEDX�LQWHUQDWLRQDO�DQHUNDQQWHU�6SLW]HQIRUVFKXQJV]HQWUHQ��
�
+HVVHQ�OHKQW�DOV�HLQ]LJHV�%XQGHVODQG�GDV�%XQG�/lQGHU�3URJUDPP�]XP�$XIEDX�LQWHUQDWLRQDO�
DQHUNDQQWHU�6SLW]HQIRUVFKXQJV]HQWUHQ�DQ�GHXWVFKHQ�8QLYHUVLWlWHQ�DE���
.RFK� EORFNLHUW� GHQ� )RUWVFKULWW� LQ� 'HXWVFKODQG� XQG� EULQJW� +HVVHQV� +RFKVFKXOHQ� XP� LKUH�
&KDQFHQ³��'LH�8QLRQ�PXVV�LKUH�%ORFNDGHKDOWXQJ�DXIJHEHQ�XQG�VLFK�]XP�)RUVFKXQJVVWDQGRUW�
'HXWVFKODQG�EHNHQQHQ���
�
'LH� :LVVHQVFKDIWVPLQLVWHU� GHU� DQGHUHQ� ��� /lQGHU� YHUVWlQGLJWHQ� VLFK� GDJHJHQ� PLW�
%XQGHVIRUVFKXQJVPLQLVWHULQ� (GHOJDUG� %XOPDKQ� �63'�� DXI� HLQHQ� .RPSURPLVV�� 'DV�
3URJUDPPNRQ]HSW� EDXW� DXI� GUHL� 6lXOHQ� DXI�� *HI|UGHUW� ZHUGHQ� VROOHQ� HWZD� ��� H[]HOOHQWH�
)RUVFKXQJV]HQWUHQ� XQG� 9HUE�QGH� YRQ� 8QLYHUVLWlWHQ� LQ� YHUVFKLHGHQHQ� 'LV]LSOLQHQ�� GLH�
$XVELOGXQJ�YRQ�1DFKZXFKVIRUVFKHUQ�VRZLH�Ä*HVDPWVWUDWHJLHQ³�YRQ�HWZD�]HKQ�+RFKVFKXOHQ�
]XP�$XIEDX�YRQ�Ä6SLW]HQ�8QLYHUVLWlWHQ��
�
�
�



�

 

���

39 

���8PJDQJ�PLW�UHFKWVH[WUHPHQ�&'8�0LWJOLHGHUQ�
�
,PPHU� ZLHGHU� IDOOHQ� &'8� 0LWJOLHGHU� DXFK� LQ� KRKHQ� 3RVLWLRQHQ� GXUFK� UHFKWVH[WUHPLVWLVFKH�
bX�HUXQJHQ�QHJDWLY�DXI���
0LQLVWHUSUlVLGHQ�5RODQG�.RFK�XQG�VHLQH�3DUWHLIUHXQGH�VFKZHLJHQ�VLFK�GD]X�DXV��
�
'LH� EHOHLGLJHQGHQ�� PLQGHUKHLWHQIHLQGOLFKHQ� XQG� H[WUHPHQ� 3RVLWLRQHQ� GHV� VWHOOYHUWUHWHQGHQ�
&'8�)UDNWLRQVYRUVLW]HQGHQ� +DQV�-�UJHQ� ,UPHU� EHLVSLHOVZHLVH� G�UIWHQ� DEHU� QLFKW�
XQZLGHUVSURFKHQ�EOHLEHQ���
'HU� /DQGWDJ� PLW� DOOHQ� VHLQHQ� )UDNWLRQHQ� PXVV� VLFK� YRQ� GLHVHQ� VFKOLPPHQ� (QWJOHLVXQJHQ�
GLVWDQ]LHUHQ�� ,QVEHVRQGHUH� GLH� &'8�)UDNWLRQ� PXVV� )DUEH� EHNHQQHQ�� RE� VLH� VLFK� PLW� GHQ�
PLQGHUKHLWHQIHLQGOLFKHQ� XQG� EHOHLGLJHQGHQ� 3RVLWLRQHQ� LGHQWLIL]LHUW�� RGHU� RE� VLH� GLH� .UDIW�
DXIEULQJW��LKUHP�)UDNWLRQVNROOHJHQ�GLH�QRWZHQGLJHQ�*UHQ]HQ�DXI]X]HLJHQ��
'LH�63'�)UDNWLRQ�KDWWH�GHVKDOE�HLQHQ�$QWUDJ�HLQJHEUDFKW��PLW�GHP�VLFK�GHU�/DQGWDJ�YRQ�GHQ�
VFKOLPPVWHQ�(QWJOHLVXQJHQ�,UPHUV�GLVWDQ]LHUH�
$QODVV� GHV� $QWUDJV� ZDU� GLH� 2NWREHUDXVJDEH� GHV� YRQ� ,UPHU� KHUDXVJHJHEHQHQ� Ä:HW]ODU�
.XULHU³�� ,Q� PHKUHUHQ� YRQ� LKP� SHUV|QOLFK� SUHVVHUHFKWOLFK� XQG� UHGDNWLRQHOO� YHUDQWZRUWHWHQ�
%HLWUlJHQ� ZXUGHQ� XQHUWUlJOLFKH� )RUGHUXQJHQ� DXIJHVWHOOW� XQG� PD�ORVH� %HOHLGLJXQJHQ�
IRUPXOLHUW�ZRUGHQ��
�
,UPHU� KDWWH� EHLVSLHOVZHLVH� GLH� %XQGHVMXVWL]PLQLVWHULQ� PLW� GHU� )RUPXOLHUXQJ� EHOHLGLJW��
Ä6FKZDFKVLQQ� KDW� LQ� 'HXWVFKODQG� MHW]W� HLQHQ� 1DPHQ�� (U� LVW� ZHLEOLFK� XQG� KHL�W� %ULJLWWH�
=\SULHV�³�(V�KDQGHOW�VLFK�GDEHL�XP�'HXWVFKODQGV�%XQGHVMXVWL]PLQLVWHULQ���
:HLWHU� KDWWH� ,UPHU� GLH� hEHUOHJXQJ� DQJHVWHOOW�� GDVV� (8�.RPPLVVDU� 9HUKHXJHQ� ZHJHQ�
+RFKYHUUDW�DQJHNODJW�ZHUGHQ�P�VVH��ZHLO�GLHVHU�GHQ�(8�%HLWULWW�GHU�7�UNHL�EHWUHLEH��
$OV�HZLJJHVWULJ�LVW�DXFK�GLH�3RVLWLRQHQ�,UPHUV�EHLP�7KHPD�+RPRVH[XDOLWlW�]X�EH]HLFKQHQ���
(U� KDWWH� GLH� KHVVLVFKH� 6R]LDOPLQLVWHULQ� DXIJHIRUGHUW�� +LOIHVWHOOXQJHQ� I�U� 0HQVFKHQ�
DQ]XELHWHQ�� ÄGLH� XQWHU� LKUHU� +RPRVH[XDOLWlW� OHLGHQ� XQG� GLH� JHUQH� GDYRQ� ORVNRPPHQ�
P|FKWHQ��
+HUU� ,UPHU�ZlKOW� ]XGHP�GLH�JOHLFKHQ�)RUPXOLHUXQJHQ�]XP�$V\OUHFKW�ZLH�EHLVSLHOVZHLVH�GLH�
UHFKWVH[WUHPHQ�5HSXEOLNDQHU��'HU�/DQGWDJ�P�VVWH�VLFK��HLQVFKOLH�OLFK�GHU�&'8�)UDNWLRQ�]XP�
(UKDOW�GHV�*UXQGUHFKWV�DXI�$V\O�EHNHQQHQ��GDV�YRQ�/DQGWDJVDEJHRUGQHWHQ�,UPHU�DEJHOHKQW�
ZHUGH��
�
.RFK�XQG�VHLQ�.DELQHWW�ZDUHQ�ZHGHU�EHUHLW�VLFK�GHU�'LVNXVVLRQ�]X�VWHOOHQ�QRFK�VLFK��ZLH�YRQ�
GHU�63'�JHIRUGHUW��YRP�&'8�.ROOHJHQ�,UPHU�]X�GLVWDQ]LHUHQ��
�
/LHEHU�KlOW�.RFK�HLQHQ�3DWULRWLVPXV�&'8�3DUWHLWDJ�XQWHU�GHP�0RWWR�Ä$XV�/LHEH�]X�XQVHUHP�
/DQG��:HUWH�+HLPDW�2ULHQWLHUXQJ³�DE�
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%�UR�
�
'HU�.RQWDNW�]X�GHQ�0HQVFKHQ�LQ�PHLQHP�:DKONUHLV�LVW�PLU�VHKU�ZLFKWLJ�
'HVKDOE� KDEH� LFK� DXFK�� DQGHUV� DOV� YLHOH� PHLQHU� )UDNWLRQVNROOHJLQQHQ� XQG� .ROOHJHQ�� PHLQ�
:DKONUHLVE�UR�LQ�+RIKHLP�HLQJHULFKWHW��
�
:DKONUHLVE�UR�1DQF\�)DHVHU�
,P�/RUVEDFKWDO���
������+RIKHLP�
7HO��������±����������� �
)D[��������±����������� �
PDLO#QDQF\�IDHVHU�GH�
�
0HLQH� EHLGHQ� 0LWDUEHLWHULQQHQ� VWHKHQ� GRUW� DOOHQ� %�UJHULQQHQ� XQG� %�UJHUQ� XQG� DOOHQ�
*HQRVVLQQHQ�XQG�*HQRVVHQ�I�U�)UDJHQ�UXQG�XP�GLH�3ROLWLN�]XU�9HUI�JXQJ��
�
�
'DQLHOD�%HFN��
:DKONUHLVE�UR�1DQF\�)DHVHU�
,P�/RUVEDFKWDO���
������+RIKHLP�
7HO��������±����������� �
)D[��������±����������� �
GDQLHOD�EHFN#QDQF\�IDHVHU�GH�
�
�
$\OLQ�)LVFKHU�
:DKONUHLVE�UR�1DQF\�)DHVHU�
,P�/RUVEDFKWDO���
������+RIKHLP�
7HO��������±����������� �
)D[��������±����������� �
D\OLQ�ILVFKHU#QDQF\�IDHVHU�GH�
�
�,QWHUQHW�
�
hEHU�PHLQH�,QWHUQHWVHLWH��
�
ZZZ�QDQF\�IDHVHU�GH�
�
�N|QQHQ�MHGHU]HLW�DNWXHOOH�,QIRUPDWLRQHQ�DEJHUXIHQ�ZHUGHQ��
�

�
�
�
�
�
0LW� HLQHP� 1HZVOHWWHU� LQIRUPLHUH� LFK� GLH�
*HQRVVLQQHQ�XQG�*HQRVVHQ�LP�.UHLV��EHU�1HXHV�
DXV�GHU�/DQGHVSROLWLN��
�
�
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6SUHFKVWXQGH�
�
(LQPDO�PRQDWOLFK�KDOWH�LFK�LQ�GHQ�YHUVFKLHGHQHQ�6WlGWHQ�XQG�*HPHLQGHQ�GHV�0DLQ�7DXQXV�
.UHLVHV� HLQH�%�UJHUVSUHFKVWXQGH� DE�� 3ROLWLN� VROO� QLFKW� OlQJHU� HWZDV�$EVWUDNWHV� VHLQ�� GDV� LQ�
:LHVEDGHQ� VWDWWILQGHW�� ,FK� P|FKWH� JHUQH� HLQ� %LQGHJOLHG� ]ZLVFKHQ� GHP� /DQGWDJ� XQG� GHQ�
%�UJHULQQHQ�XQG�%�UJHUQ�PHLQHV�:DKONUHLVHV�VHLQ��
'LH�SRVLWLYH�5HVRQDQ]�]HLJW��GDVV�GLH�:lKOHULQQHQ�XQG�:lKOHU�GLHV�VHKU�JHUQH�DQQHKPHQ��
�
�6FKXOSURMHNW�
�
-XQJH� 0HQVFKHQ� I�U� 3ROLWLN� ]X� LQWHUHVVLHUHQ� KDOWH� LFK� I�U� HLQH� YRUUDQJLJH� $XIJDEH� DOOHU�
3ROLWLNHU��
%LVODQJ� VLQG� UXQG� ���� 6FK�OHU� GHV� 0DLQ� 7DXQXV� .UHLVHV� PHLQHU�
(LQODGXQJ� JHIROJW� GHQ� +HVVLVFKHQ� /DQGWDJ� LP� 5DKPHQ� GHV�
3ROLWLNXQWHUULFKWHV� ]X� EHVXFKHQ�� XP� VHOEHU� HLQPDO� HLQHU� 3OHQDUVLW]XQJ�
EHL]XZRKQHQ�� $QVFKOLH�HQG� JDE� GDV� SHUV|QOLFKH� *HVSUlFK� PLW� PLU�
*HOHJHQKHLW�GDV�HUOHEWH�]X�KLQWHUIUDJHQ��
$OV�ZLU�GLH�6FKXOHQ�DQVFKULHEHQ��XP�6FKXONODVVHQ�DE�GHU�6WXIH���LQ�GHQ�
/DQGWDJ� HLQ]XODGHQ�� KDEHQ� ZLU� JHKRIIW�� DEHU� QLFKW� PLW� GLHVHP� �EHUZlOWLJHQGHQ� ,QWHUHVVH�
JHUHFKQHW���
6SLW]HQUHLWHU�LVW�GLH�$OEHUW�(LQVWHLQ�6FKXOH�LQ�6FKZDOEDFK��GLH�DOOHLQ�DQ�HLQHP�7DJ�PLW�HLQHU�
'HOHJDWLRQ�YRQ�����6FK�OHULQQHQ�XQG�6FK�OHUQ�GHU�����-DKUJDQJVVWXIH�NDP��
�

,P� $QVFKOXVV� EHVXFKWH� LFK�� ZHQQ� JHZ�QVFKW�� GLH� 6FKXOHQ� XP� LP�
3ROLWLN�� XQG� :LUWVFKDIWVXQWHUULFKW� �EHU� PHLQH� $XIJDEHQ� DOV�
$EJHRUGQHWH� ]X� UHIHULHUHQ� XQG� GDQDFK� PLW� GHQ� 6FK�OHUQ� ]X�
GLVNXWLHUHQ��
�
(V� LVW� I�U� PLFK� VHKU� ZLFKWLJ�� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� ]X�
]HLJHQ�� GDVV� 3ROLWLN� LQWHUHVVDQW� XQG� VSDQQHQG� LVW�� *HUDGH� LQ� GHU�
KHXWLJHQ� =HLW�� LQ� GHU� 8PIUDJHQ� ]HLJHQ�� GDVV� HLQH� JUR�H�
3ROLWLNYHUGURVVHQKHLW�EHL�MXQJHQ�0HQVFKHQ�YRUOLHJW��
,QVEHVRQGHUH� GHU� SHUV|QOLFKH� .RQWDNW� GXUFK� GLH� %HVXFKH� LP�
/DQGWDJ� XQG� LQ� GHQ� 6FKXOHQ� ZXUGH� YRQ� GHQ� 6FK�OHULQQHQ� XQG�
6FK�OHUQ�VHKU�EHJU��W���

��
�
9HUDQVWDOWXQJHQ�
�
,FK�KDOWH�HV�I�U�DXVJHVSURFKHQ�ZLFKWLJ�PLFK�DOV�%HUXIVSROLWLNHULQ�QLFKW�QXU�LQ�3DUWHLJUHPLHQ�
]X�EHZHJHQ��VRQGHU�GHQ�.RQWDNW�]X�PHLQHQ�*HQRVVLQQHQ�XQG�*HQRVVHQ�YRQ�GHU�%DVLV�DXV�
GHP�0DLQ�7DXQXV�.UHLV�]X�KDOWHQ���
,FK� IUHXH�PLFK� GDKHU�� GDVV�PLFK� DXFK� LP� YHUJDQJHQHQ� -DKU�ZLHGHU� YLHOH�2UWVYHUHLQH� XQG�
$UEHLWVJUXSSHQ�]X�LKUHQ�9HUDQVWDOWXQJHQ�HLQJHODGHQ�KDEHQ��
�
'LH� %HJHJQXQJHQ� XQG� *HVSUlFKH� DXI� GHQ� YRQ� PLU� EHVXFKWHQ� 0LWJOLHGHUYHUVDPPOXQJHQ��
-DKUHVKDXSWYHUVDPPOXQJHQ�� -XELODUIHLHUQ� XQG� )HVWHQ� JDEHQ� PLU� GLH� 0|JOLFKNHLW� GLH�
6WLPPXQJ�GHU�3DUWHL�XQG�GLH�6RUJHQ�XQG�3UREOHPH�GHU�*HQRVVLQQHQ�XQG�*HQRVVHQ�YRU�2UW�
GLUHNW�]X�HUOHEHQ�XQG��EHU�PHLQH�ODQGHVSROLWLVFKH�$UEHLW�]X�EHULFKWHQ���
�
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,FK� IUHXH�PLFK�� GDVV� HV� LPPHU�ZLHGHU�2UWVYHUHLQH� XQG�$UEHLWVJUXSSHQ� JLEW�� GLH� |IIHQWOLFK�
9HUDQVWDOWXQJHQ�]X�VSH]LHOOHQ�7KHPHQ�RUJDQLVLHUHQ���
'HU�JUR�H�(UIROJ�GLHVHU�9HUDQVWDOWXQJHQ�]HLJW�ZLH�ZLFKWLJ�HV�LVW�GHQ�%�UJHULQQHQ�XQG�%�UJHQ�
GLH�0|JOLFKNHLW�]X�JHEHQ��VLFK�XPIDVVHQG��EHU�GDV�7KHPD�XQG�GLH�+DOWXQJ�GHU�63'�GD]X�]X�
LQIRUPLHUHQ��*HUQH�XQWHUVW�W]W�PHLQ�%�UR�LQWHUHVVLHUWH�2UWVYHUHLQH�EHL�GHU�2UJDQLVDWLRQ��
�
0HLQH� %HWHLOLJXQJ� EHL� HLQLJHQ� 9HUDQVWDOWXQJHQ� DOV� 5HIHUHQWLQ�� 3RGLXPVWHLOQHKPHULQ� RGHU�
0RGHUDWRULQ� JDE� PLU� GLH� &KDQFH� GLH� ,QKDOWH� XQG� 6WDQGSXQNWH� GHU� 63'� /DQGWDJVIUDNWLRQ�
GDU]XVWHOOHQ��
�
6WHOOYHUWUHWHQG�P|FKWH� LFK� KLHU� GLH� 9HUDQVWDOWXQJ� ]XP� ,QWHUQDWLRQDOHQ� )UDXHQWDJ� GHU� $6)�
)O|UVKHLP�� GLH� 9HUDQVWDOWXQJ� GHU� 63'� +RIKHLP� ]XP� 'HPRJUDSKLVFKHQ� :DQGHO� PLW� 'U��
7KRPDV�6SLHV��JHVXQGKHLWVSROLWLVFKHU�6SUHFKHU�GHU�63'�/DQGWDJVIUDNWLRQ��VRZLH�GLH�VHKU�JXW�
EHVXFKWH�9HUDQVWDOWXQJ�GHU� 63'�%DG�6RGHQ� ]XU�5HIRUP�GHV�+HVVLVFKHQ�6FKXOJHVHW]HV�PLW�
+HLNH�+RIPDQQ��VFKXOSROLWLVFKH�6SUHFKHULQ�GHU�63'�/DQGWDJVIUDNWLRQ�QHQQHQ��
�
�
'RFK�DXFK�RGHU�JHUDGH�DX�HUKDOE�SDUWHLSROLWLVFKHU�9HUDQVWDOWXQJHQ�JLOW�HV�GLH�63'�LQ�PHLQHU�
)XQNWLRQ� DOV� 8QWHUEH]LUNVYRUVWDQGVPLWJOLHG�� .UHLVWDJVDEJHRUGQHWH� XQG� 63'�
/DQGWDJVDEJHRUGQHWH�EHL�|IIHQWOLFKHQ�9HUDQVWDOWXQJHQ�]X�YHUWUHWHQ��
�
6R�IROJH�LFK�JHUQH�(LQODGXQJHQ�GHU�.RPPXQHQ��,QVWLWXWLRQHQ��2UJDQLVDWLRQHQ��9HUHLQHQ�XQG�
9HUElQGHQ�GHV�.UHLVHV�]X�GHQ�YHUVFKLHGHQVWHQ�9HUDQVWDOWXQJHQ�ZLH�(LQZHLKXQJHQ��-XELOlHQ��
)HVWHQ��(PSIlQJHQ�XQG�7DJHQ�GHU�RIIHQHQ�7�U��
�
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