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<D�ϰ�ʹ�ϱϭϬϬϬͬϮϵηϮ�
<Dϰ��ŶĂůǇƐĞ�ĚĞƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚƐ�;<ƵƌǌĨĂƐƐƵŶŐͿ�

sŽƌďĞŵĞƌŬƵŶŐ͗��ƵĨŐĂďĞ�ƵŶĚ��ŝĞů�ǀŽŶ�<ƌŝƐĞŶƐƚćďĞŶ�ƵŶĚ�ũĞŐůŝĐŚĞŵ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ŝƐƚ�ĞƐ͕�ďĞƐŽŶĚĞƌĞ�
'ĞĨĂŚƌĞŶ�ǌƵ�ĞƌŬĞŶŶĞŶ�ƵŶĚ�ƐŝĞ�ƐŽ�ůĂŶŐĞ�ǌƵ�ďĞŬćŵƉĨĞŶ͕�ďŝƐ�ĚĞƌ EŽƌŵĂůǌƵƐƚĂŶĚ�ǁŝĞĚĞƌ�ĞƌƌĞŝĐŚƚ�ŝƐƚ͘��ŝŶ�
EŽƌŵĂůǌƵƐƚĂŶĚ�ŬĂŶŶ�ĂůƐŽ�ŬĞŝŶĞ�<ƌŝƐĞ�ƐĞŝŶ͘��

�ƵƐĂŵŵĞŶĨĂƐƐƵŶŐ�ĚĞƌ��ŶĂůǇƐĞĞƌŐĞďŶŝƐƐĞ�

ϭ͘ �ĂƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ŚĂƚ�ŝŶ�ĚĞƌ�sĞƌŐĂŶŐĞŶŚĞŝƚ�;ůĞŝĚĞƌ�ǁŝĚĞƌ�ďĞƐƐĞƌĞŶ�ŝŶƐƚŝƚƵƚŝŽŶĞůůĞŶ�tŝƐƐĞŶƐͿ�

ŬĞŝŶĞ�ĂĚćƋƵĂƚĞŶ�/ŶƐƚƌƵŵĞŶƚĞ�ǌƵƌ�'ĞĨĂŚƌĞŶĂŶĂůǇƐĞ�ƵŶĚ�ʹďĞǁĞƌƚƵŶŐ�ĂƵĨŐĞďĂƵƚ͘��ŝĞ�>ĂŐĞďĞƌŝĐŚƚĞ͕�

ŝŶ�ĚĞŶĞŶ�ĂůůĞ�ĞŶƚƐĐŚĞŝĚƵŶŐƐƌĞůĞǀĂŶƚĞŶ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ǌƵƐĂŵŵĞŶ�ŐĞĨĂƐƐƚ�ǁĞƌĚĞŶ�ŵƺƐƐƚĞŶ͕�

ďĞŚĂŶĚĞůŶ�ŝŶ�ĚĞƌ�ůĂƵĨĞŶĚĞŶ�<ƌŝƐĞ�ďŝƐ�ŚĞƵƚĞ�ŶƵƌ�ĞŝŶĞŶ�ŬůĞŝŶĞŶ��ƵƐƐĐŚŶŝƚƚ�ĚĞƐ�ĚƌŽŚĞŶĚĞŶ�

'ĞĨĂŚƌĞŶƐƉĞŬƚƌƵŵƐ͘��ƵĨ�ĚĞƌ��ĂƐŝƐ�ƵŶǀŽůůƐƚćŶĚŝŐĞƌ�ƵŶĚ�ƵŶŐĞĞŝŐŶĞƚĞƌ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ŝŶ�ĚĞŶ�

>ĂŐĞďŝůĚĞƌŶ�ŝƐƚ�ĞŝŶĞ�'ĞĨĂŚƌĞŶĞŝŶƐĐŚćƚǌƵŶŐ�ŐƌƵŶĚƐćƚǌůŝĐŚ�ŶŝĐŚƚ�ŵƂŐůŝĐŚ͘�KŚŶĞ�ŬŽƌƌĞŬƚ�ĞƌŚŽďĞŶĞ�

'ĞĨĂŚƌĞŶĞŝŶƐĐŚćƚǌƵŶŐ�ŬĂŶŶ�ĞƐ�ŬĞŝŶĞ�ĂŶŐĞŵĞƐƐĞŶĞ�ƵŶĚ�ǁŝƌŬƐĂŵĞ�DĂƘŶĂŚŵĞŶƉůĂŶƵŶŐ�ŐĞďĞŶ͘�

�ĂƐ�ŵĞƚŚŽĚŝƐĐŚĞ��ĞĨŝǌŝƚ�ǁŝƌŬƚ�ƐŝĐŚ�ďĞŝ�ũĞĚĞƌ�dƌĂŶƐĨŽƌŵĂƚŝŽŶ�ĂƵĨ�ĞŝŶĞ�ŚƂŚĞƌĞ��ďĞŶĞ�ĂƵƐ͖�ĚŝĞ�

WŽůŝƚŝŬ�ŚĂƚƚĞ�ďŝƐŚĞƌ�ĞŝŶĞ�ƐƚĂƌŬ�ƌĞĚƵǌŝĞƌƚĞ��ŚĂŶĐĞ͕�ĚŝĞ�ƐĂĐŚůŝĐŚ�ƌŝĐŚƚŝŐĞŶ��ŶƚƐĐŚĞŝĚƵŶŐĞŶ�ǌƵ�

ƚƌĞĨĨĞŶ͘���

Ϯ͘ �ŝĞ�ďĞŽďĂĐŚƚďĂƌĞŶ�tŝƌŬƵŶŐĞŶ�ƵŶĚ��ƵƐǁŝƌŬƵŶŐĞŶ�ǀŽŶ��Ks/�Ͳϭϵ�ůĂƐƐĞŶ�ŬĞŝŶĞ�ĂƵƐƌĞŝĐŚĞŶĚĞ��ǀŝĚĞŶǌ�

ĚĂĨƺƌ�ĞƌŬĞŶŶĞŶ͕�ĚĂƐƐ�ĞƐ�ƐŝĐŚ�ʹ�ďĞǌŽŐĞŶ�ĂƵĨ�ĚŝĞ�ŐĞƐƵŶĚŚĞŝƚůŝĐŚĞŶ��ƵƐǁŝƌŬƵŶŐĞŶ�ĂƵĨ�ĚŝĞ�

'ĞƐĂŵƚŐĞƐĞůůƐĐŚĂĨƚ�ʹ�Ƶŵ�ŵĞŚƌ�ĂůƐ�Ƶŵ�ĞŝŶĞŶ�&ĞŚůĂůĂƌŵ�ŚĂŶĚĞůƚ͘��ƵƌĐŚ�ĚĞŶ�ŶĞƵĞŶ�sŝƌƵƐ�ďĞƐƚĂŶĚ�

ǀĞƌŵƵƚůŝĐŚ�ǌƵ�ŬĞŝŶĞŵ��ĞŝƚƉƵŶŬƚ�ĞŝŶĞ�ƺďĞƌ�ĚĂƐ�EŽƌŵĂůŵĂƘ�ŚŝŶĂƵƐŐĞŚĞŶĚĞ�'ĞĨĂŚƌ�Ĩƺƌ�ĚŝĞ�

�ĞǀƂůŬĞƌƵŶŐ�;sĞƌŐůĞŝĐŚƐŐƌƂƘĞ�ŝƐƚ�ĚĂƐ�ƺďůŝĐŚĞ�^ƚĞƌďĞŐĞƐĐŚĞŚĞŶ�ŝŶ���hͿ͘��Ɛ�ƐƚĞƌďĞŶ�ĂŶ��ŽƌŽŶĂ�ŝŵ�

tĞƐĞŶƚůŝĐŚĞŶ�ĚŝĞ�DĞŶƐĐŚĞŶ͕�ĚŝĞ�ƐƚĂƚŝƐƚŝƐĐŚ�ĚŝĞƐĞƐ�:ĂŚƌ�ƐƚĞƌďĞŶ͕�ǁĞŝů�ƐŝĞ�Ăŵ��ŶĚĞ�ŝŚƌĞƐ�>ĞďĞŶƐ�

ĂŶŐĞŬŽŵŵĞŶ�ƐŝŶĚ�ƵŶĚ�ŝŚƌ�ŐĞƐĐŚǁćĐŚƚĞƌ�<ƂƌƉĞƌ�ƐŝĐŚ�ďĞůŝĞďŝŐĞƌ�ǌƵĨćůůŝŐĞƌ��ůůƚĂŐƐďĞůĂƐƚƵŶŐĞŶ�ŶŝĐŚƚ�

ŵĞŚƌ�ĞƌǁĞŚƌĞŶ�ŬĂŶŶ�;ĚĂƌƵŶƚĞƌ�ĚĞƌ�ĞƚǁĂ�ϭϱϬ�ĚĞƌǌĞŝƚ�ŝŵ�hŵůĂƵĨ�ďĞĨŝŶĚůŝĐŚĞŶ�sŝƌĞŶͿ͘��ŝĞ�

'ĞĨćŚƌůŝĐŚŬĞŝƚ�ǀŽŶ��ŽǀŝĚͲϭϵ�ǁƵƌĚĞ�ƺďĞƌƐĐŚćƚǌƚ͘�;ŝŶŶĞƌŚĂůď�ĞŝŶĞƐ�sŝĞƌƚĞůũĂŚƌĞƐ�ǁĞůƚǁĞŝƚ�ŶŝĐŚƚ�

ŵĞŚƌ�ĂůƐ�ϮϱϬ͘ϬϬϬ�dŽĚĞƐĨćůůĞ�ŵŝƚ��ŽǀŝĚͲϭϵ͕�ŐĞŐĞŶƺďĞƌ�ϭ͕ϱ�DŝŽ͘�dŽƚĞŶ�ǁćŚƌĞŶĚ�ĚĞƌ�/ŶĨůƵĞŶǌĂǁĞůůĞ�

ϮϬϭϳͬϭϴͿ͘��ŝĞ�'ĞĨĂŚƌ�ŝƐƚ�ŽĨĨĞŶŬƵŶĚŝŐ�ŶŝĐŚƚ�ŐƌƂƘĞƌ�ĂůƐ�ĚŝĞ�ǀŝĞůĞƌ�ĂŶĚĞƌĞƌ�sŝƌĞŶ͘�tŝƌ�ŚĂďĞŶ�ĞƐ�ĂůůĞƌ�

sŽƌĂƵƐƐŝĐŚƚ�ŶĂĐŚ�ŵŝƚ�ĞŝŶĞŵ�ƺďĞƌ�ůćŶŐĞƌĞ��Ğŝƚ�ƵŶĞƌŬĂŶŶƚ�ŐĞďůŝĞďĞŶĞŶ�ŐůŽďĂůĞŶ�&ĞŚůĂůĂƌŵ�ǌƵ�ƚƵŶ͘�

ʹ��ŝĞƐĞƐ��ŶĂůǇƐĞĞƌŐĞďŶŝƐ�ŝƐƚ�ǀŽŶ�<D�ϰ�ĂƵĨ�ǁŝƐƐĞŶƐĐŚĂĨƚůŝĐŚĞ�WůĂƵƐŝďŝůŝƚćƚ�ƺďĞƌƉƌƺĨƚ�ǁŽƌĚĞŶ�ƵŶĚ�

ǁŝĚĞƌƐƉƌŝĐŚƚ�ŝŵ�tĞƐĞŶƚůŝĐŚĞŶ�ŶŝĐŚƚ�ĚĞŶ�ǀŽŵ�Z</�ǀŽƌŐĞůĞŐƚĞŶ��ĂƚĞŶ�ƵŶĚ�ZŝƐŝŬŽďĞǁĞƌƚƵŶŐĞŶ͘��

ϯ͘ �ĂƐƐ�ĚĞƌ�ŵƵƚŵĂƘůŝĐŚĞ�&ĞŚůĂůĂƌŵ�ƺďĞƌ�tŽĐŚĞŶ�ƵŶĞŶƚĚĞĐŬƚ�ďůŝĞď͕�ŚĂƚ�ĞŝŶĞŶ�ǁĞƐĞŶƚůŝĐŚĞŶ�'ƌƵŶĚ�

ĚĂƌŝŶ͕�ĚĂƐƐ�ĚŝĞ�ŐĞůƚĞŶĚĞŶ�ZĂŚŵĞŶǀŽƌŐĂďĞŶ�ǌƵŵ�,ĂŶĚĞůŶ�ĚĞƐ�<ƌŝƐĞŶƐƚĂďƐ�ƵŶĚ�ĚĞƐ�

<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ŝŶ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ�ŬĞŝŶĞ�ŐĞĞŝŐŶĞƚĞŶ��ĞƚĞŬƚŝŽŶƐŝŶƐƚƌƵŵĞŶƚĞ�ĞŶƚŚĂůƚĞŶ͕�ĚŝĞ�

ĂƵƚŽŵĂƚŝƐĐŚ�ĞŝŶĞŶ��ůĂƌŵ�ĂƵƐůƂƐĞŶ�ƵŶĚ�ĚĞŶ�ƐŽĨŽƌƚŝŐĞŶ��ďďƌƵĐŚ�ǀŽŶ�DĂƘŶĂŚŵĞŶ�ĞŝŶůĞŝƚĞŶ�

ǁƺƌĚĞŶ͕�ƐŽďĂůĚ�ƐŝĐŚ�ĞŶƚǁĞĚĞƌ�ĞŝŶĞ�WĂŶĚĞŵŝĞǁĂƌŶƵŶŐ�ĂůƐ�&ĞŚůĂůĂƌŵ�ŚĞƌĂƵƐƐƚĞůůƚĞ�ŽĚĞƌ�

ĂďǌƵƐĞŚĞŶ�ŝƐƚ͕�ĚĂƐƐ�ĚŝĞ�<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�ʹ�ƵŶĚ�ĚĂƌƵŶƚĞƌ�ŝŶƐďĞƐŽŶĚĞƌĞ�ĚŝĞ�DĞŶƐĐŚĞŶůĞďĞŶ�

ǀĞƌŶŝĐŚƚĞŶĚĞŶ��ŶƚĞŝůĞ�ʹ�ŐƌƂƘĞƌ�ǌƵ�ǁĞƌĚĞŶ�ĚƌŽŚĞŶ͕�ĂůƐ�ĚĂƐ�ŐĞƐƵŶĚŚĞŝƚůŝĐŚĞ�ƵŶĚ�ŝŶƐďĞƐŽŶĚĞƌĞ�ĚĂƐ�

ƚƂĚůŝĐŚĞ�WŽƚĞŶƚŝĂů�ĚĞƌ�ďĞƚƌĂĐŚƚĞƚĞŶ��ƌŬƌĂŶŬƵŶŐ�ĂƵƐŵĂĐŚƚ͘��

ϰ͘ �Ğƌ�<ŽůůĂƚĞƌĂůƐĐŚĂĚĞŶ�ŝƐƚ�ŝŶǌǁŝƐĐŚĞŶ�ŚƂŚĞƌ�ŝƐƚ�ĂůƐ�ĚĞƌ�ĞƌŬĞŶŶďĂƌĞ�EƵƚǌĞŶ͘��ŝĞƐĞƌ�&ĞƐƚƐƚĞůůƵŶŐ�

ůŝĞŐƚ�ŬĞŝŶĞ�'ĞŐĞŶƺďĞƌƐƚĞůůƵŶŐ�ǀŽŶ�ŵĂƚĞƌŝĞůůĞŶ�^ĐŚćĚĞŶ�ŵŝƚ�WĞƌƐŽŶĞŶƐĐŚćĚĞŶ�;DĞŶƐĐŚĞŶůĞďĞŶͿ�

ǌƵ�'ƌƵŶĚĞ͊��ůůĞŝŶĞ�ĞŝŶ�sĞƌŐůĞŝĐŚ�ǀŽŶ�ďŝƐŚĞƌŝŐĞŶ�dŽĚĞƐĨćůůĞŶ�ĚƵƌĐŚ�ĚĞŶ�sŝƌƵƐ�ŵŝƚ�dŽĚĞƐĨćůůĞŶ�

ĚƵƌĐŚ�ĚŝĞ�ƐƚĂĂƚůŝĐŚ�ǀĞƌĨƺŐƚĞŶ�^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ�;ďĞŝĚĞƐ�ŽŚŶĞ�ƐŝĐŚĞƌĞ��ĂƚĞŶďĂƐŝƐͿ�ďĞůĞŐĞŶ�ĚĞŶ�

�ĞĨƵŶĚ͘��ŝŶĞ�ǀŽŶ�tŝƐƐĞŶƐĐŚĂĨƚůĞƌŶ�ĂƵĨ�WůĂƵƐŝďŝůŝƚćƚ�ƺďĞƌƉƌƺĨƚĞ�ƺďĞƌďůŝĐŬƐĂƌƚŝŐĞ�

�ƵƐĂŵŵĞŶƐƚĞůůƵŶŐ�ŐĞƐƵŶĚŚĞŝƚůŝĐŚĞŶ�<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�;ŝŶĐů͘�dŽĚĞƐĨćůůĞͿ�ŝƐƚ�ƵŶƚĞŶ�ĂŶŐĞĨƺŐƚ͘��



�

ϱ͘ �Ğƌ�;ǀƂůůŝŐ�ǌǁĞĐŬĨƌĞŝĞͿ�<ŽůůĂƚĞƌĂůƐĐŚĂĚĞŶ�ĚĞƌ��ŽƌŽŶĂŬƌŝƐĞ�ŝƐƚ�ǌǁŝƐĐŚĞŶǌĞŝƚůŝĐŚ�ŐŝŐĂŶƚŝƐĐŚ͘��ŝŶ�

ŐƌŽƘĞƌ�dĞŝů�ĚŝĞƐĞƐ�^ĐŚĂĚĞŶƐ�ǁŝƌĚ�ƐŝĐŚ�ƐŽŐĂƌ�ĞƌƐƚ�ŝŶ�ĚĞƌ�ŶćŚĞƌĞŶ�ƵŶĚ�ĨĞƌŶĞƌĞŶ��ƵŬƵŶĨƚ�

ŵĂŶŝĨĞƐƚŝĞƌĞŶ͘��ŝĞƐ�ŬĂŶŶ�ŶŝĐŚƚ�ŵĞŚƌ�ǀĞƌŚŝŶĚĞƌƚ͕�ƐŽŶĚĞƌŶ�ŶƵƌ�ŶŽĐŚ�ďĞŐƌĞŶǌƚ�ǁĞƌĚĞŶ͘��

ϲ͘ <ƌŝƚŝƐĐŚĞ�/ŶĨƌĂƐƚƌƵŬƚƵƌĞŶ�ƐŝŶĚ�ĚŝĞ�ƺďĞƌůĞďĞŶƐŶŽƚǁĞŶĚŝŐĞŶ�>ĞďĞŶƐĂĚĞƌŶ�ŵŽĚĞƌŶĞƌ�

'ĞƐĞůůƐĐŚĂĨƚĞŶ͘��Ğŝ�ĚĞŶ�<ƌŝƚŝƐĐŚĞŶ�/ŶĨƌĂƐƚƌƵŬƚƵƌĞŶ�ŝƐƚ�ŝŶ�&ŽůŐĞ�ĚĞƌ�^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ�ĚŝĞ�ĂŬƚƵĞůůĞ�

sĞƌƐŽƌŐƵŶŐƐƐŝĐŚĞƌŚĞŝƚ�ŶŝĐŚƚ�ŵĞŚƌ�ǁŝĞ�ŐĞǁŽŚŶƚ�ŐĞŐĞďĞŶ�;ďŝƐŚĞƌ�ŐƌĂĚƵĞůůĞ�ZĞĚƵŬƚŝŽŶ�ĚĞƌ�

ƉƌŝŶǌŝƉŝĞůůĞŶ�sĞƌƐŽƌŐƵŶŐƐƐŝĐŚĞƌŚĞŝƚ͕�ĚŝĞ�ƐŝĐŚ�ǌ͘�͘�ŝŶ�ŬŽŵŵĞŶĚĞŶ��ĞůĂƐƚƵŶŐƐƐŝƚƵĂƚŝŽŶĞŶ�

ŶŝĞĚĞƌƐĐŚůĂŐĞŶ�ŬĂŶŶͿ͘��ŝĞ�ZĞƐŝůŝĞŶǌ�ĚĞƐ�ŚŽĐŚŬŽŵƉůĞǆĞŶ�ƵŶĚ�ƐƚĂƌŬ�ŝŶƚĞƌĚĞƉĞŶĚĞŶƚĞŶ�

'ĞƐĂŵƚƐǇƐƚĞŵƐ�<ƌŝƚŝƐĐŚĞƌ�/ŶĨƌĂƐƚƌƵŬƚƵƌĞŶ�ŝƐƚ�ŐĞƐƵŶŬĞŶ͘�hŶƐĞƌĞ�'ĞƐĞůůƐĐŚĂĨƚ�ůĞďƚ�Ăď�ƐŽĨŽƌƚ�ŵŝƚ�

ĞŝŶĞƌ�ŐĞƐƚŝĞŐĞŶĞŶ�sĞƌůĞƚǌůŝĐŚŬĞŝƚ�ƵŶĚ�ŚƂŚĞƌĞŶ��ƵƐĨĂůůƌŝƐŝŬĞŶ�ǀŽŶ�ůĞďĞŶƐǁŝĐŚƚŝŐĞŶ�

/ŶĨƌĂƐƚƌƵŬƚƵƌĞŶ͘��ĂƐ�ŬĂŶŶ�ĨĂƚĂůĞ�&ŽůŐĞŶ�ŚĂďĞŶ͕�ĨĂůůƐ�ĂƵĨ�ĚĞŵ�ŝŶǌǁŝƐĐŚĞŶ�ƌĞĚƵǌŝĞƌƚĞŶ�

ZĞƐŝůŝĞŶǌŶŝǀĞĂƵ�ǀŽŶ�<Z/d/^�ĞŝŶĞ�ǁŝƌŬůŝĐŚ�ŐĞĨćŚƌůŝĐŚĞ�WĂŶĚĞŵŝĞ�ŽĚĞƌ�ĞŝŶĞ�ĂŶĚĞƌĞ��ĞĚƌŽŚƵŶŐ�

ĞŝŶƚƌĞƚĞŶ�ǁƺƌĚĞ͘���

hEͲ'ĞŶĞƌĂůƐĞŬƌĞƚćƌ��ŶƚſŶŝŽ�'ƵƚĞƌƌĞƐ�ƐƉƌĂĐŚ�ǀŽƌ�ǀŝĞƌ�tŽĐŚĞŶ�ĞŝŶ�ŐƌƵŶĚůĞŐĞŶĚĞƐ�ZŝƐŝŬŽ�ĂŶ͘�

'ƵƚĞƌƌĞƐ�ƐĂŐƚĞ�;ůĂƵƚ�ĞŝŶĞŵ�dĂŐĞƐƐĐŚĂƵďĞƌŝĐŚƚ�ǀŽŵ�ϭϬ͘ϰ͘ϮϬϮϬͿ͗�ͣ�ŝĞ�^ĐŚǁćĐŚĞŶ�ƵŶĚ�ŵĂŶŐĞůŚĂĨƚĞ�

sŽƌďĞƌĞŝƚƵŶŐ͕�ĚŝĞ�ĚƵƌĐŚ�ĚŝĞƐĞ�WĂŶĚĞŵŝĞ�ŽĨĨĞŶŐĞůĞŐƚ�ǁƵƌĚĞŶ͕�ŐĞďĞŶ��ŝŶďůŝĐŬĞ�ĚĂƌŝŶ͕�ǁŝĞ�ĞŝŶ�

ďŝŽƚĞƌƌŽƌŝƐƚŝƐĐŚĞƌ��ŶŐƌŝĨĨ�ĂƵƐƐĞŚĞŶ�ŬƂŶŶƚĞ�Ͳ�ƵŶĚ�ĚŝĞƐĞ�^ĐŚǁćĐŚĞŶ�ĞƌŚƂŚĞŶ�ŵƂŐůŝĐŚĞƌǁĞŝƐĞ�ĚĂƐ�

ZŝƐŝŬŽ�ĚĂĨƺƌ͘͞�EĂĐŚ�ƵŶƐĞƌĞŶ��ŶĂůǇƐĞŶ�ŝƐƚ�ĞŝŶ�ŐƌĂǀŝĞƌĞŶĚĞƌ�DĂŶŐĞů�ŝŶ���h�ĚĂƐ�&ĞŚůĞŶ�ĞŝŶĞƐ�

ĂĚćƋƵĂƚĞŶ�'ĞĨĂŚƌĞŶĂŶĂůǇƐĞ�ƵŶĚ�ʹďĞǁĞƌƚƵŶŐƐƐǇƐƚĞŵ�ŝŶ�<ƌŝƐĞŶƐŝƚƵĂƚŝŽŶĞŶ�;Ɛ͘Ž͘Ϳ͘�

ϳ͘ �ŝĞ�ƐƚĂĂƚůŝĐŚ�ĂŶŐĞŽƌĚŶĞƚĞŶ�^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ͕�ƐŽǁŝĞ�ĚŝĞ�ǀŝĞůĨćůƚŝŐĞŶ�ŐĞƐĞůůƐĐŚĂĨƚůŝĐŚĞŶ�

�ŬƚŝǀŝƚćƚĞŶ�ƵŶĚ�/ŶŝƚŝĂƚŝǀĞŶ͕�ĚŝĞ�ĂůƐ�ƵƌƐƉƌƺŶŐůŝĐŚĞ�^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ�ĚĞŶ�<ŽůůĂƚĞƌĂůƐĐŚĂĚĞŶ�

ďĞǁŝƌŬĞŶ͕�ĂďĞƌ�ŝŶǌǁŝƐĐŚĞŶ�ũĞĚĞŶ�^ŝŶŶ�ǀĞƌůŽƌĞŶ�ŚĂďĞŶ͕�ƐŝŶĚ�ŐƌƂƘƚĞŶƚĞŝůƐ�ŝŵŵĞƌ�ŶŽĐŚ�ŝŶ�<ƌĂĨƚ͘��Ɛ�

ǁŝƌĚ�ĚƌŝŶŐĞŶĚ�ĞŵƉĨŽŚůĞŶ͕�ƐŝĞ�ŬƵƌǌĨƌŝƐƚŝŐ�ǀŽůůƐƚćŶĚŝŐ�ĂƵĨǌƵŚĞďĞŶ͕�Ƶŵ�^ĐŚĂĚĞŶ�ǀŽŶ�ĚĞƌ�

�ĞǀƂůŬĞƌƵŶŐ�ĂďǌƵǁĞŶĚĞŶ�ʹ�ŝŶƐďĞƐŽŶĚĞƌĞ�ƵŶŶƂƚŝŐĞ�ǌƵƐćƚǌůŝĐŚĞ�dŽĚĞƐĨćůůĞ�ʹ�͕�ƵŶĚ�Ƶŵ�ĚŝĞ�

ŵƂŐůŝĐŚĞƌǁĞŝƐĞ�ƉƌĞŬćƌ�ǁĞƌĚĞŶĚĞ�>ĂŐĞ�ďĞŝ�ĚĞŶ�<ƌŝƚŝƐĐŚĞŶ�/ŶĨƌĂƐƚƌƵŬƚƵƌĞŶ�ǌƵ�ƐƚĂďŝůŝƐŝĞƌĞŶ͘��

ϴ͘ �ŝĞ��ĞĨŝǌŝƚĞ�ƵŶĚ�&ĞŚůůĞŝƐƚƵŶŐĞŶ�ŝŵ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ŚĂďĞŶ�ŝŶ�ĚĞƌ�<ŽŶƐĞƋƵĞŶǌ�ǌƵ�ĞŝŶĞƌ�

sĞƌŵŝƚƚůƵŶŐ�ǀŽŶ�ŶŝĐŚƚ�ƐƚŝĐŚŚĂůƚŝŐĞŶ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ŐĞĨƺŚƌƚ�ƵŶĚ�ĚĂŵŝƚ�ĞŝŶĞ��ĞƐŝŶĨŽƌŵĂƚŝŽŶ�ĚĞƌ�

�ĞǀƂůŬĞƌƵŶŐ�ĂƵƐŐĞůƂƐƚ͘�;�ŝŶ�sŽƌǁƵƌĨ�ŬƂŶŶƚĞ�ůĂƵƚĞŶ͗��Ğƌ�^ƚĂĂƚ�ŚĂƚ�ƐŝĐŚ�ŝŶ�ĚĞƌ��ŽƌŽŶĂŬƌŝƐĞ�ĂůƐ�ĞŝŶĞƌ�

ĚĞƌ�ŐƌƂƘƚĞŶ�ĨĂŬĞͲŶĞǁƐͲWƌŽĚƵǌĞŶƚĞŶ�ĞƌǁŝĞƐĞŶ͘Ϳ�

�ƵƐ�ĚŝĞƐĞŶ��ƌŬĞŶŶƚŶŝƐƐĞŶ�ĞƌŐŝďƚ�ƐŝĐŚ͗��

ĂͿ �ŝĞ�sĞƌŚćůƚŶŝƐŵćƘŝŐŬĞŝƚ�ǀŽŶ��ŝŶŐƌŝĨĨĞŶ�ŝŶ�ZĞĐŚƚĞ�ǀŽŶ�ǌ͘�͘��ƺƌŐĞƌŶ�ŝƐƚ�ĚĞƌǌĞŝƚ�ŶŝĐŚƚ�ŐĞŐĞďĞŶ͕�ĚĂ�

ƐƚĂĂƚůŝĐŚĞƌƐĞŝƚƐ�ŬĞŝŶĞ�ĂŶŐĞŵĞƐƐĞŶĞ��ďǁćŐƵŶŐ�ŵŝƚ�ĚĞŶ�&ŽůŐĞŶ�ĚƵƌĐŚŐĞĨƺŚƌƚ�ǁƵƌĚĞ͘��ĂƐ��sĞƌĨ'�

ĨŽƌĚĞƌƚ�ĞŝŶĞ�ĂŶŐĞŵĞƐƐĞŶĞ��ďǁćŐƵŶŐ�ǀŽŶ�DĂƘŶĂŚŵĞŶ�ŵŝƚ�ŶĞŐĂƚŝǀĞŶ�&ŽůŐĞŶ�;W^WW�hƌƚĞŝů�ǀŽŵ�ϱ͘�

DĂŝ�ϮϬϮϬͿ͘���

ďͿ �ŝĞ�>ĂŐĞďĞƌŝĐŚƚĞ�ĚĞƐ�<ƌŝƐĞŶƐƚĂďƐ��D/Ͳ�D'�ƵŶĚ�ĚŝĞ�>ĂŐĞŵŝƚƚĞŝůƵŶŐĞŶ�ĚĞƐ��ƵŶĚĞƐ�ĂŶ�ĚŝĞ�>ćŶĚĞƌ�

ŵƺƐƐĞŶ�ĚĂŚĞƌ�Ăď�ƐŽĨŽƌƚ��

R ĞŝŶĞ�ĂŶŐĞŵĞƐƐĞŶĞ�'ĞĨĂŚƌĞŶĂŶĂůǇƐĞ�ƵŶĚ�ͲďĞǁĞƌƚƵŶŐ�ǀŽƌŶĞŚŵĞŶ͘��

R ĞŝŶĞ�ǌƵƐćƚǌůŝĐŚĞ��ďƚĞŝůƵŶŐ�ŵŝƚ�ĂƵƐƐĂŐĞŬƌćĨƚŝŐĞ��ĂƚĞŶ�ƺďĞƌ�<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�ĞŶƚŚĂůƚĞŶ�

;ƐŝĞŚĞ�ǌ͘�͘��ƵƐĨƺŚƌƵŶŐĞŶ�ŝŶ�ĚĞƌ�>ĂŶŐĨĂƐƐƵŶŐͿ�

R ďĞĨƌĞŝƚ�ǁĞƌĚĞŶ�ǀŽŶ�ƺďĞƌĨůƺƐƐŝŐĞŶ��ĂƚĞŶ�ƵŶĚ�/ŶĨŽƌŵĂƚŝŽŶĞŶ͕�ĚŝĞ�Ĩƺƌ�ĚŝĞ�

'ĞĨĂŚƌĞŶďĞǁĞƌƚƵŶŐ�ŶŝĐŚƚ�ĞƌĨŽƌĚĞƌůŝĐŚ�ƐŝŶĚ͕�ǁĞŝů�ƐŝĞ�ĚŝĞ�mďĞƌƐŝĐŚƚ�ĞƌƐĐŚǁĞƌĞŶ͘��

R �Ɛ�ŵƺƐƐƚĞŶ�<ĞŶŶǌĂŚůĞŶ�ŐĞďŝůĚĞƚ�ƵŶĚ�ǀŽƌĂŶŐĞƐƚĞůůƚ�ǁĞƌĚĞŶ͘���

ĐͿ �Ɛ�ŝƐƚ�ƵŶǀĞƌǌƺŐůŝĐŚ�ĞŝŶĞ�ĂŶŐĞŵĞƐƐĞŶĞ�'ĞĨĂŚƌĞŶĂŶĂůǇƐĞ�ƵŶĚ�ʹďĞǁĞƌƚƵŶŐ�ĚƵƌĐŚǌƵĨƺŚƌĞŶ͘�

�ŶĚĞƌĞŶĨĂůůƐ�ŬƂŶŶƚĞ�ĚĞƌ�^ƚĂĂƚ�Ĩƺƌ�ĞŶƚƐƚĂŶĚĞŶĞ�^ĐŚćĚĞŶ�ŚĂĨƚďĂƌ�ƐĞŝŶ͘���



�

�ƌůćƵƚĞƌƵŶŐĞŶ�ǌƵŵ�ďĞƐƐĞƌĞŶ�sĞƌƐƚćŶĚŶŝƐ�ǀŽŶ�tŝƌŬǌƵƐĂŵŵĞŶŚćŶŐĞŶ�ŝŶ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ
�ŝŶĞ�ƐĐŚǁĞƌĞ�WĂŶĚĞŵŝĞ�ŝƐƚ�ƐĞŚƌ�ƐĞůƚĞŶ�ƵŶĚ�ƐŽŵŝƚ�ĞŝŶĞ�ŐƌŽƘĞ�,ĞƌĂƵƐĨŽƌĚĞƌƵŶŐ͘��ŝĞ�ǌƵƐƚćŶĚŝŐĞŶ��ĞŚƂƌĚĞŶ�
ŵƺƐƐĞŶ�ĞŝŶĞ�<ƌŝƐĞŶƐŝƚƵĂƚŝŽŶ�ďĞǁćůƚŝŐĞŶ͕�Ĩƺƌ�ĚŝĞ�ĞƐ�ŬĞŝŶĞ��ƌĨĂŚƌƵŶŐƐǁĞƌƚĞ�Őŝďƚ͘��
/Ŷ�ĚĞƌ��ďƚĞŝůƵŶŐ�<D�ĚĞƐ��D/�ƵŶĚ�ŝŵ���<�ǁĞƌĚĞŶ�ƌĞŐĞůŵćƘŝŐ�;ǌƵƐĂŵŵĞŶ�ŵŝƚ�ĂŶĚĞƌĞŶ��ĞŚƂƌĚĞŶ�ǁŝĞ�ĚĞŵ�
Z</͕�ƚĞŝůǁĞŝƐĞ�&ĞĚĞƌĨƺŚƌƵŶŐ�ĚĞƐ�<ŽŽƉĞƌĂƚŝŽŶƐƉĂƌƚŶĞƌƐͿ�EŽƚĨĂůůǀŽƌƐŽƌŐĞƉůćŶĞ͕�WĂŶĚĞŵŝĞƉůćŶĞ�ƵŶĚ�ǁĞŝƚĞƌĞ�
ŽƌŐĂŶŝƐĂƚŽƌŝƐĐŚĞ�ƵŶĚ�ƌĞĐŚƚůŝĐŚĞ�ZĂŚŵĞŶďĞĚŝŶŐƵŶŐĞŶ�Ĩƺƌ�ĚŝĞ��ĞŬćŵƉĨƵŶŐ�ĂƵĐŚ�ǀŽŶ�WĂŶĚĞŵŝĞŶ�ĞŶƚǁŝĐŬĞůƚ͘�
/Ŷ�ĚĞƌ�sĞƌŐĂŶŐĞŶŚĞŝƚ�ǁƵƌĚĞŶ�ǌƵ�ĚĞŵ�^ǌĞŶĂƌŝŽ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ�ǌǁĂƌ�ŐĞůĞŐĞŶƚůŝĐŚ�^ƚƵĚŝĞŶ�ĞƌƐƚĞůůƚ͕�ƐĞůƚĞŶĞƌ�
ŐƌŽƘĞ�mďƵŶŐĞŶ�ĚƵƌĐŚŐĞĨƺŚƌƚ�ƵŶĚ�ŶŽĐŚ�ƐĞůƚĞŶĞƌ�ĂƵƐĨƺŚƌůŝĐŚĞƌĞ�ZŝƐŝŬŽĂŶĂůǇƐĞŶ�ĞƌŚŽďĞŶ͘��ďĞƌ�ĂůůĞ�ĚŝĞƐĞ�
�ƌďĞŝƚĞŶ�ŬŽŶŶƚĞŶ�ŝŶ�ĚĞƌ�ŐĞŐĞŶǁćƌƚŝŐĞŶ�<ƌŝƐĞ�ŶŝĐŚƚ�ǀŝĞů�ŵĞŚƌ�ĂůƐ�ĞŝŶĞŶ�ŐƌŽďĞŶ�ZĂŚŵĞŶ�ďŝĞƚĞŶ͘��ĞŶŶ�Ĩƺƌ�ĞŝŶ�
ŐƵƚĞƐ͕�ƌĞŝďƵŶŐƐůŽƐ�ĂďůĂƵĨĞŶĚĞƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ďĞĚĂƌĨ�ĞƐ�ǀŽƌ�ĂůůĞŵ�ǀŝĞůĞƌ��ƌĨĂŚƌƵŶŐĞŶ�ŵŝƚ�
ŐůĞŝĐŚĂƌƚŝŐĞŶ�<ƌŝƐĞŶͲ�ƵŶĚ�mďƵŶŐƐƐŝƚƵĂƚŝŽŶĞŶ�ƵŶĚ�ĚĞƌ�ƐƚĞƚĞŶ�EĂĐŚďĞƐƐĞƌƵŶŐ�ǀŽŶ�ZĂŚŵĞŶďĞĚŝŶŐƵŶŐĞŶ͘�/ŵ�
�ĞƌĞŝĐŚ�ĚĞƌ�&ĞƵĞƌǁĞŚƌ�ƵŶĚ�ŝŵ�ZĞƚƚƵŶŐƐǁĞƐĞŶ�ŝƐƚ�ĚĂƐ�ƺďĞƌ�ĚŝĞ�:ĂŚƌĞ�ŝŵŵĞƌ�ǁĞŝƚĞƌ�ŽƉƚŝŵŝĞƌƚ�ǁŽƌĚĞŶ͘�/ŵ�
&ĂůůĞ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ�ŬĂŶŶ�ĂƵĨ�ŬĞŝŶĞƌ�ZŽƵƚŝŶĞ�ĂƵĨŐĞďĂƵƚ�ǁĞƌĚĞŶ�ƵŶĚ�ĚĂƐ�ďĞĚĞƵƚĞƚ͕�ĚĂƐƐ�ĚŝĞ�ŵĞŝƐƚĞŶ�
,ĂŶĚĞůŶĚĞŶ�ƐĐŚůĞĐŚƚ�ǀŽƌďĞƌĞŝƚĞƚ�ƵŶĚ�ƺďĞƌĨŽƌĚĞƌƚ�ƐĞŝŶ�ǁĞƌĚĞŶ͕�ƵŶĚ�ĚĂƐƐ�ĚĞŵ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�&ĞŚůĞƌ�
ƵŶƚĞƌůĂƵĨĞŶ�ǁĞƌĚĞŶ͘��
�ƵƐŐĂŶŐƐƉƵŶŬƚ�ĞŝŶĞƌ�<ƌŝƐĞŶŝŶƚĞƌǀĞŶƚŝŽŶ�ŝƐƚ�ŝŵŵĞƌ�ĚĂƐ�sŽƌŚĂŶĚĞŶƐĞŝŶ�ĞŝŶĞƌ�ďĞƐŽŶĚĞƌĞŶ�'ĞĨĂŚƌĞŶůĂŐĞ͘��

&ĞƐƚƐƚĞůůƵŶŐ�ĞŝŶĞƌ�ďĞƐŽŶĚĞƌĞŶ�'ĞĨĂŚƌĞŶůĂŐĞ�;WĂŶĚĞŵŝĞͿ�

�ŝĞ�&ĞƐƚƐƚĞůůƵŶŐ�ĞŝŶĞƌ�ďĞƐŽŶĚĞƌĞŶ�'ĞĨĂŚƌĞŶůĂŐĞ�ƐĞƚǌƚ�ŶŝĐŚƚ�ǌǁŝŶŐĞŶĚ�ǀŽƌĂƵƐ͕�ĚĂƐƐ�ĞŝŶ�^ĐŚĂĚĞŶ�ďĞƌĞŝƚƐ�

ĞŝŶŐĞƚƌĞƚĞŶ�ŝƐƚ͘�/ŵ�&ĂůůĞ�ĞŝŶĞƌ�ǀĞƌŵƵƚĞƚĞŶ�WĂŶĚĞŵŝĞ�ǁŝƌĚ�ĞŝŶĞ��ďƐĐŚćƚǌƵŶŐ�ŵƂŐůŝĐŚĞƌ�^ĐŚćĚĞŶ�

ǀŽƌŐĞŶŽŵŵĞŶ͕�ĚŝĞ�ŽŚŶĞ�^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ�ǀŽƌĂƵƐƐŝĐŚƚůŝĐŚ�ĞŝŶƚƌĞƚĞŶ�ǁƺƌĚĞŶ͘��ŝĞƐĞ��ďƐĐŚćƚǌƵŶŐ�ŵƵƐƐ�ŝŵ�

sĞƌůĂƵĨ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ�ůĂƵĨĞŶĚ�ĂŬƚƵĂůŝƐŝĞƌƚ�ǁĞƌĚĞŶ͕�ǁĞŝů�ƐŝĞ�ǌƵĞƌƐƚ�ůĞĚŝŐůŝĐŚ�ĞŝŶĞ�ƉůĂƵƐŝďůĞ�sĞƌŵƵƚƵŶŐ�ŝƐƚ͘�

tĞŶŶ�ĚŝĞƐĞ�WůĂƵƐŝďŝůŝƚćƚ�ŶŝĐŚƚ�ŵĞŚƌ�ŐĞŐĞďĞŶ�ŝƐƚ͕�ŽĚĞƌ�ǁĞŶŶ�ĞŝŶĞ�ĞŶƚŐĞŐĞŶƐƚĞŚĞŶĚĞ��ĞǁĞƌƚƵŶŐ�ƉůĂƵƐŝďůĞƌ�

ĞƌƐĐŚĞŝŶƚ͕�ŽĚĞƌ�ǁĞŶŶ�ĚĂƐ�^ĐŚĂĚĂƵƐŵĂƘ�ŝŶ�ĂŶŐĞŵĞƐƐĞŶĞƌ��Ğŝƚ�ŬĞŝŶĞ�ĂƵƘĞƌŐĞǁƂŚŶůŝĐŚĞ�,ƂŚĞ�ĞƌƌĞŝĐŚƚ͕�ůŝĞŐƚ�

ŬĞŝŶĞ�ďĞƐŽŶĚĞƌĞ�'ĞĨĂŚƌĞŶůĂŐĞ�;ŵĞŚƌͿ�ǀŽƌ͘��

^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ�ĂůƐ�ĞŝŐĞŶĞ�'ĞĨćŚƌĚƵŶŐƐƋƵĞůůĞ�ʹ��ŝŶƚƌŝƚƚ�ĞŝŶĞƌ�DƵůƚŝͲ'ĞĨĂŚƌĞŶůĂŐĞ�

^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ�ŬƂŶŶĞŶ�ŶŝĐŚƚ�ďĞůŝĞďŝŐ�ƉƌćǀĞŶƚŝǀ�ĞŝŶŐĞƐĞƚǌƚ�ǁĞƌĚĞŶ͕�ǁĞŝů�ĂƵĐŚ�ƐŝĞ�ĚĂƐ�WŽƚĞŶƚŝĂů�ŝŶ�ƐŝĐŚ

ƚƌĂŐĞŶ͕�ĂƵƘĞƌŐĞǁƂŚŶůŝĐŚĞ�^ĐŚćĚĞŶ�ǌƵ�ĞƌǌĞƵŐĞŶ͘��Ɛ�Őŝďƚ�ŝŶ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ�ĂůƐŽ�ŝŵŵĞƌ�ŵŝŶĚĞƐƚĞŶƐ�ǌǁĞŝ�

'ĞĨĂŚƌĞŶ͕�ĚŝĞ�ĚĂƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ŝŵ��ůŝĐŬ�ŚĂďĞŶ�ŵƵƐƐ͗�ŐĞƐƵŶĚŚĞŝƚůŝĐŚĞ�^ĐŚćĚĞŶ�ĚƵƌĐŚ�ĞŝŶĞŶ�

<ƌĂŶŬŚĞŝƚƐĞƌƌĞŐĞƌ͕�<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�ĚƵƌĐŚ�EĞďĞŶǁŝƌŬƵŶŐĞŶ�ĚĞƌ�^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ ŽĚĞƌ�;ĂůƐ�^ƉĞǌŝĂůĨĂůůͿ�

ĞŝŶĞŶ�&ĞŚůĂůĂƌŵ͘���

�ƵĨŐƌƵŶĚ�ĚŝĞƐĞƐ��ƵĂůŝƐŵƵƐ�ŵƵƐƐ�ŝŵ�sĞƌůĂƵĨĞ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ�ĚŝĞ�tĂŚƌƐĐŚĞŝŶůŝĐŚŬĞŝƚ�ĚĞƐ��ŝŶƚƌĞƚĞŶƐ�ǀŽŶ�

ĂƵƘĞƌŐĞǁƂŚŶůŝĐŚĞŶ�^ĐŚćĚĞŶ�ƵŶĚ�ĚŝĞ�ǀŽƌĂƵƐƐŝĐŚƚůŝĐŚĞ�,ƂŚĞ�ĚĞƐ�ĞŶƚƐƚĞŚĞŶĚĞŶ�^ĐŚĂĚĞŶƐ�Ĩƺƌ�ĂůůĞ�

ďĞƐƚĞŚĞŶĚĞŶ�'ĞĨĂŚƌĞŶ�ƐŝŵƵůƚĂŶ�ůĂƵĨĞŶĚ�ŶĂĐŚŐĞŚĂůƚĞŶ�ǁĞƌĚĞŶ͘��ŝĞ��ƵƐǁĞƌƚƵŶŐ�ǀŽŶ��ĂƚĞŶ�ƺďĞƌ�ĚĂƐ�

/ŶĨĞŬƚŝŽŶƐŐĞƐĐŚĞŚĞŶ�ƵŶĚ�ĚŝĞ��ĂŚů�ĚĞƌ�dŽĚĞƐĨćůůĞ�ƌĞŝĐŚƚ�ĚĂǌƵ�ďĞŝ�ǁĞŝƚĞŵ�ŶŝĐŚƚ�ĂƵƐ͘��ĂǌƵ�ĞŝŐŶĞƚ�ƐŝĐŚ�ĞŝŶĞ�

ƐǇƐƚĞŵĂƚŝƐĐŚĞ�DƵůƚŝͲ�'ĞĨĂŚƌĞŶĂŶĂůǇƐĞ�;<ƌŝƚĞƌŝĞŶ�Ĩƺƌ�ĞŝŶĞ�DƵůƚŝͲ'ĞĨĂŚƌĞŶĂŶĂůǇƐĞ�ĞŶƚŚćůƚ�ĚŝĞ�>ĂŶŐĨĂƐƐƵŶŐͿ͘

�ĞĚĞƵƚƵŶŐ�ǀŽŶ�<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�

�ŝŶĞ�ǌĞŶƚƌĂůĞ��ƌŬĞŶŶƚŶŝƐ�ĂƵƐ�ĂůůĞŶ�ďŝƐŚĞƌŝŐĞŶ�^ƚƵĚŝĞŶ͕�mďƵŶŐĞŶ�ƵŶĚ�ZŝƐŝŬŽĂŶĂůǇƐĞŶ�ŝƐƚ͕�ĚĂƐƐ�ďĞŝ�ĚĞƌ�

�ĞŬćŵƉĨƵŶŐ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ�ƐƚĞƚƐ�<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�ĞŶƚƐƚĞŚĞŶ�;ĂůƐ��ƵƐǁŝƌŬƵŶŐĞŶ�ǀŽŶ�ĞƌŐƌŝĨĨĞŶĞŶ�



�

^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶͿ͕�ƵŶĚ�ĚĂƐƐ�ĚŝĞƐĞ�<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�ĞŝŶĞƌ�WĂŶĚĞŵŝĞ�ďĞĚĞƵƚĞŶĚ�ŐƌƂƘĞƌ�ƐĞŝŶ�ŬƂŶŶĞŶ͕�ĂůƐ�

ĚĞƌ�ĚƵƌĐŚ�ĚĞŶ�<ƌĂŶŬŚĞŝƚƐĞƌƌĞŐĞƌ�ĞƌƌĞŝĐŚďĂƌĞ�^ĐŚĂĚĞŶ͘��

�ŝŶ�ŝŵŵĞƌ�ŝŶ�<ĂƵĨ�ǌƵ�ŶĞŚŵĞŶĚĞƌ�<ŽůůĂƚĞƌĂůƐĐŚĂĚĞŶ�ŚĂƚ�ĚĂŶŶ�ĚĂƐ�ďĞƐƚĞ��ƵĨǁĂŶĚͲEƵƚǌĞŶͲsĞƌŚćůƚŶŝƐ͕�ǁĞŶŶ�

Ğƌ�ŶŝĐŚƚ�ŐƌƂƘĞƌ�ŝƐƚ͕�ĂůƐ�ǌƵƌ��ƌƌĞŝĐŚƵŶŐ�ĞŝŶĞƐ�^ĐŚƵƚǌǌŝĞůƐ�ŵŝŶĚĞƐƚĞŶƐ�ĞƌĨŽƌĚĞƌůŝĐŚ�ŝƐƚ͘��

�ƌ�ŚĂƚ�ĚĂŶŶ�ĚĂƐ�ŵĂǆŝŵĂů�ƐĐŚůĞĐŚƚĞƐƚĞ��ƵĨǁĂŶĚͲEƵƚǌĞŶͲsĞƌŚćůƚŶŝƐ͕�ǁĞŶŶ�ƐŝĐŚ�ĚŝĞ�ƵƌƐƉƌƺŶŐůŝĐŚĞ�tĂƌŶƵŶŐ�

ǀŽƌ�ĞŝŶĞŵ�ƵŶďĞŬĂŶŶƚĞŶ�sŝƌƵƐ�Ăŵ��ŶĚĞ�ĂůƐ�ƺďĞƌƚƌŝĞďĞŶ�ŽĚĞƌ�ŝŵ��ǆƚƌĞŵĨĂůů�ƐŽŐĂƌ�ĂůƐ�&ĞŚůĂůĂƌŵ�ŚĞƌĂƵƐƐƚĞůůƚ͕�

ĚĞŶŶ�ĚĂŶŶ�ďĞƐƚĞŚƚ�ĚĞƌ�'ĞƐĂŵƚƐĐŚĂĚĞŶ�ĚĞƌ�WĂŶĚĞŵŝĞ�ĂƵƐƐĐŚůŝĞƘůŝĐŚ�ĂƵƐ�ĚĞŵ�ǀƂůůŝŐ�ǌǁĞĐŬĨƌĞŝĞŶ�

<ŽůůĂƚĞƌĂůƐĐŚĂĚĞŶ͘��

WĞƌƐƉĞŬƚŝǀĞ�
�Ɛ�ŵĂĐŚƚ�ǁĞŶŝŐ�^ŝŶŶ�ƵŶĚ�ŵĂŶ�ǁŝƌĚ�ĞŝŶĞƌ�>ƂƐƵŶŐ�ŶŝĐŚƚ�ŶćŚĞƌ�ŬŽŵŵĞŶ͕�ǁĞŶŶ�ŵĂŶ�ŶƵƌ�ǀĞƌƐƵĐŚƚ͕�ĚŝĞ�
ŐĞŶĂƵĞŶ�^ƚĂƚŝŽŶĞŶ�ĚĞƐ�sĞƌƐĂŐĞŶƐ�ĚĞƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚƐ�ŵŝŶƵƚŝƂƐ�ŶĂĐŚǌƵǀŽůůǌŝĞŚĞŶ͘��ďŚŝůĨĞ�ǁŝƌĚ�ŶƵƌ�
ŵƂŐůŝĐŚ�ƐĞŝŶ͕�ǁĞŶŶ�ĞƐ�ĞŝŶĞ�ĂŬƚŝǀĞ��ƵƐĞŝŶĂŶĚĞƌƐĞƚǌƵŶŐ�ŵŝƚ�ũĞŶĞŶ�ƐǇƐƚĞŵŝƐĐŚĞŶ��ĨĨĞŬƚĞŶ�Őŝďƚ͕�ĚŝĞ�ŝŶ�ŝŚƌĞƌ�
'ĞƐĂŵƚĚǇŶĂŵŝŬ�ŝŶ�ĚĞƌ��ŽƌŽŶĂŬƌŝƐĞ�ǌƵ�ĞŝŶĞƌ�ĞǆŝƐƚĞŶǌŝĞůůĞŶ�^ĐŚćĚŝŐƵŶŐ�ĚĞƐ�'ĞŵĞŝŶǁĞƐĞŶƐ�ƵŶĚ�ĂƵĐŚ�ĚĞƌ�
ƐƚĂĂƚůŝĐŚĞŶ�KƌĚŶƵŶŐ�ĨƺŚƌĞŶ�ŬƂŶŶĞŶ͘��
�ĂƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ƵŶĚ�ĚĞƌ�ŐĞƐĂŵƚĞ�^ƚĂĂƚ�ƐŝŶĚ�ŝŶ�ĞŝŶĞƌ�ƉƌĞŬćƌĞŶ�^ŝƚƵĂƚŝŽŶ͘��Ɛ�ŬĂŶŶ�ǌǁĂƌ�ďĞŝŵ�
ŐĞŶĂƵĞŶ�,ŝŶƐĞŚĞŶ�ŬĞŝŶĞŶ�ǀĞƌŶƺŶĨƚŝŐĞŶ��ǁĞŝĨĞů�ŵĞŚƌ�ĚĂƌĂŶ�ŐĞďĞŶ͕��

x ĚĂƐƐ�ĚŝĞ��ŽƌŽŶĂǁĂƌŶƵŶŐ�ĞŝŶ�&ĞŚůĂůĂƌŵ�ǁĂƌ͕��

x ĚĂƐƐ�ĚĂƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ĚŝĞ��ƌďĞŝƚ�ĚĞƌ�'ĞĨĂŚƌĞŶĂďǁĞŚƌ�ƐƵďŽƉƚŝŵĂů�ǀĞƌƌŝĐŚƚĞƚ�ƵŶĚ�&ĞŚůĞƌ�

ŐĞŵĂĐŚƚ�ŚĂƚ͕�ĚŝĞ�ĞŝŶĞŶ�ŐƌŽƘĞŶ�^ĐŚĂĚĞŶ�ǀĞƌƵƌƐĂĐŚƚ�ŚĂďĞŶ�ƵŶĚ�ũĞĚĞŶ�dĂŐ�ǁĞŝƚĞƌ�ǀĞƌƵƌƐĂĐŚĞŶ�

;ĞŝŶƐĐŚůŝĞƘůŝĐŚ�dŽĚĞƐŽƉĨĞƌͿ͕�ĂŶ�ĚĞŵ�ĚŝĞ�DĂƘŶĂŚŵĞŶ�ŶŝĐŚƚ�ĞƌƐĂƚǌůŽƐ�ŐĞƐƚƌŝĐŚĞŶ�ǁĞƌĚĞŶ͘�

�Ă�ĚĞƌ�<ƌŝƐĞŶƐƚĂď�ƵŶĚ�ĚĂƐ�ŐĞƐĂŵƚĞ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ĞŝŶƐĐŚůŝĞƘůŝĐŚ�ĚĞƌ�WŽůŝƚŝŬ�ǁĞŝƚĞƐƚŐĞŚĞŶĚ�ĚĞŶ�
ƌĞĐŚƚůŝĐŚĞŶ͕�ŽƌŐĂŶŝƐĂƚŽƌŝƐĐŚĞŶ�ƵŶĚ�ƐŽŶƐƚŝŐĞŶ�ZĂŚŵĞŶǀŽƌŐĂďĞŶ�ĞŶƚƐƉƌĞĐŚĞŶĚ�ŐĞŚĂŶĚĞůƚ�ŚĂďĞŶ͕�ƐĐŚĞŝŶƚ�Ĩƺƌ�
ƐŝĞ�ǌƵŶćĐŚƐƚ�ũĞĚŽĐŚ�ǁĞŶŝŐ��ŶůĂƐƐ�ǌƵ�ďĞƐƚĞŚĞŶ͕�	ŶĚĞƌƵŶŐĞŶ�ǀŽƌǌƵŶĞŚŵĞŶ͘��ůůĞŝŶĞ�ĚĞƌ�ŝŶ�ĚŝĞƐĞƌ��ŶĂůǇƐĞ�
ŚĞƌĂƵƐŐĞĂƌďĞŝƚĞƚĞ��ĞĨƵŶĚ�ǁŝƌĚ�ŶŝĐŚƚ�ĂƵƐƌĞŝĐŚĞŶ͕�ĂƵĐŚ�ĚĂŶŶ�ŶŝĐŚƚ͕�ǁĞŶŶ�ĚŝĞ��ƌŐĞďŶŝƐƐĞ�ƐĂĐŚůŝĐŚ�ƌŝĐŚƚŝŐ�
ƐŝŶĚ�ƵŶĚ�ŝŵ�/ŶƚĞƌĞƐƐĞ�ĚĞƐ�>ĂŶĚĞƐ�ƵŶĚ�ƐĞŝŶĞƌ��ĞǀƂůŬĞƌƵŶŐ�ĞŝŶĞ�hŵŽƌŝĞŶƚŝĞƌƵŶŐ�ĚƌŝŶŐĞŶĚ�ŐĞďŽƚĞŶ�
ĞƌƐĐŚĞŝŶƚ͘�^ĐŚŽŶ�ĞŝŶĞ��ďƐƚŝŵŵƵŶŐ�ĚĞƌ�ǀŽƌůŝĞŐĞŶĚĞŶ��ŶĂůǇƐĞ�ŵŝƚ�ĂůůĞŶ�ƚĂŶŐŝĞƌƚĞŶ�^ƚĞůůĞŶ�ĚĞƌ�
DŝŶŝƐƚĞƌŝĂůǀĞƌǁĂůƚƵŶŐ�ǁƺƌĚĞ�ĂƵĨŐƌƵŶĚ�ĚĞƌ�ŚĞƚĞƌŽŐĞŶĞŶ�/ŶƚĞƌĞƐƐĞŶ�ƵŶĚ�sĞƌĂŶƚǁŽƌƚƵŶŐƐůĂŐĞ�ĚĞƌ�
ǌĂŚůƌĞŝĐŚĞŶ�ǌƵ��ĞƚĞŝůŝŐĞŶĚĞŶ�ǀŽƌĂƵƐƐŝĐŚƚůŝĐŚ�ďǌǁ͘�ĞƌĨĂŚƌƵŶŐƐŐĞŵćƘ�ǌƵ�ĞŝŶĞƌ�EŝǀĞůůŝĞƌƵŶŐ�;ŽĚĞƌ�ǌƵŵ�
�ƵƐƐŽƌƚŝĞƌĞŶͿ�ŝŚƌĞƐ�/ŶŚĂůƚĞƐ�ĨƺŚƌĞŶ͘��ŝŶĞŶ�ƌĞŐĞůŬŽŶĨŽƌŵĞŶ�dŽƚĂůƐĐŚĂĚĞŶ�Ĩƺƌ�ƵŶƐĞƌ�>ĂŶĚ�ǌƵ�ǀĞƌŵĞŝĚĞŶ�ŝƐƚ�
ǀŝĞůůĞŝĐŚƚ�ŵƂŐůŝĐŚ͕�ĚĞƌǌĞŝƚ�ĞƌƐĐŚĞŝŶƚ�ĚĂƐ�ũĞĚŽĐŚ�ŶƵƌ�ŵŝƚƚĞůƐ�ŬƌĞĂƚŝǀĞƌ�/ŶĨŽƌŵĂƚŝŽŶƐƐƚƌĂƚĞŐŝĞ�ĚĞƌĞƌ�ŵƂŐůŝĐŚ͕�
ĚŝĞ�ŝŶ�ĚĞƌ�>ĂŐĞ�ǁćƌĞŶ͕�ĞŝŶĞŶ�ƉƌĂŬƚŝŬĂďůĞŶ��ƵƐǁĞŐ�ǌƵ�ĞƌŵŝƚƚĞůŶ�ƵŶĚ�ǌƵ�ŽƌŐĂŶŝƐŝĞƌĞŶ͘�
�ŝŐĞŶƚůŝĐŚ�ŵƺƐƐƚĞ�ũĞƚǌƚ�ĞŝŶĞ�ŶĞƵĞ�<ƌŝƐĞ�ĨĞƐƚŐĞƐƚĞůůƚ�ƵŶĚ�ĞŝŶ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ĞŝŶŐĞƌŝĐŚƚĞƚ�ǁĞƌĚĞŶ͕�Ƶŵ�
ĚŝĞ�'ĞĨĂŚƌĞŶ�ĞŝŶĞƐ�ǀĞƌĂƵƚŽŵĂƚŝƐŝĞƌƚĞŶ�ƵŶĚ�ĚĂĚƵƌĐŚ�ĂƵƘĞƌ�<ŽŶƚƌŽůůĞ�ŐĞƌĂƚĞŶĞŶ�WĂŶĚĞŵŝĞͲ
<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚƐ�ǌƵ�ďĞŬćŵƉĨĞŶ͘��ĂƐ�ǁćƌĞ�ƐĂĐŚŐĞƌĞĐŚƚ͘�tĞŶŶ�ĚŝĞ��ǆĞŬƵƚŝǀĞ�ĚŝĞƐ�ŶŝĐŚƚ�ĂƵƐ�ƐŝĐŚ�ŚĞƌĂƵƐ�
ƐĐŚĂĨĨƚ͕�ŐćďĞ�ĞƐ�ŝŶ�ĞŝŶĞŵ�^ƚĂĂƚƐǁĞƐĞŶ�ŵŝƚ�'ĞǁĂůƚĞŶƚĞŝůƵŶŐ�ŐƌƵŶĚƐćƚǌůŝĐŚ�<ŽƌƌĞŬƚƵƌŵƂŐůŝĐŚŬĞŝƚĞŶ͗��

ĂͿ �ŝĞ�ŐĞƐĞƚǌŐĞďĞŶĚĞ�'ĞǁĂůƚ�;ĚŝĞ�WĂƌůĂŵĞŶƚĞ�ǀŽŶ��ƵŶĚ�ƵŶĚ�>ćŶĚĞƌŶͿ�ŬƂŶŶƚĞŶ�ĚŝĞ�ŐĞƐĞƚǌůŝĐŚĞŶ�

ZĂŚŵĞŶďĞĚŝŶŐƵŶŐĞŶ�ćŶĚĞƌŶ�ƵŶĚ�ƐŽ�ĚŝĞ��ǆĞŬƵƚŝǀĞ�ǀĞƌĂŶůĂƐƐĞŶ�;ǌǁŝŶŐĞŶͿ͕�ĚĂƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�

ĂŶĚĞƌƐ�ĂůƐ�ďŝƐŚĞƌ�ǌƵ�ďĞƚƌĞŝďĞŶ͘��ŝĞ�>ĞŐŝƐůĂƚŝǀĞ�ŚĂƚ�ŝŶ�ĚĞŶ�ǀĞƌŐĂŶŐĞŶĞŶ�tŽĐŚĞŶ�ďĞǁŝĞƐĞŶ͕�ĚĂƐƐ�ƐŝĞ�

ŬƵƌǌĨƌŝƐƚŝŐ��ĞƐĐŚůƺƐƐĞ�ĨĂƐƐĞŶ�ŬĂŶŶ͘��

ďͿ �ŝĞ�ZĞĐŚƚƐƉƌĞĐŚƵŶŐ�ŬƂŶŶƚĞ�ĞŝŶŐƌĞŝĨĞŶ͘��ŝĞ�sĞƌĨĂƐƐƵŶŐƐŐĞƌŝĐŚƚĞ�ǀŽŶ��ƵŶĚ�ƵŶĚ�>ćŶĚĞƌŶ�ŚĂďĞŶ�ĚŝĞ�

�ŶŽƌĚŶƵŶŐ�ĞǆƚƌĞŵĞƌ��ĞƐĐŚƌćŶŬƵŶŐĞŶ�ĞůĞŵĞŶƚĂƌĞƌ�ƵŶĚ�ŬŽŶƐƚŝƚƵƚŝŽŶĞůůĞƌ�ZĞĐŚƚĞ�ŝŶ���h�ĚƵƌĐŚ�ĚŝĞ�

ZĞŐŝĞƌƵŶŐƐĐŚĞĨƐ�ĂƵĨŐƌƵŶĚ�ĞŝŶĞƌ�ǀĞƌŵĞŝŶƚůŝĐŚĞŶ�ĂƵƘĞƌŽƌĚĞŶƚůŝĐŚĞŶ��ĞĚƌŽŚƵŶŐ�ĚƵƌĐŚ�ĞŝŶĞŶ�

ŐĞĨćŚƌůŝĐŚĞŶ�sŝƌƵƐ�Ĩƺƌ�ƌĞĐŚƚŵćƘŝŐ�ĞƌĂĐŚƚĞƚ͘�^ŝĞ�ŚĂďĞŶ�ũĞĚĞƌ�ŐƌƵŶĚůĞŐĞŶĚĞŶ��ĞƐĐŚǁĞƌĚĞ͕�<ůĂŐĞ�ƵŶĚ�

ũĞĚĞŵ�tŝĚĞƌƐƚĂŶĚ�ĚŝĞ�>ĞŐĂůŝƚćƚ�ƵŶĚ�>ĞŐŝƚŝŵŝƚćƚ�ĂďŐĞƐƉƌŽĐŚĞŶ͘��ŝƐŚĞƌ�ƚĂƚĞŶ�ƐŝĞ�ĚĂƐ͕�ŽŚŶĞ�ĞŝŶĞ�
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ǀĞƌƚŝĞĨƚĞ�WůĂƵƐŝďŝůŝƚćƚƐƉƌƺĨƵŶŐ�ĚƵƌĐŚǌƵĨƺŚƌĞŶ͘��ŝŶĞ�ƐŽůĐŚĞ�ŝƐƚ͕�ǁŝĞ�ŝĐŚ�ĂƵĨŐĞǌĞŝŐƚ�ŚĂďĞ͕�ŵƂŐůŝĐŚ�ƵŶĚ�

ǁƺƌĚĞ�ĚĞŶ�/ƌƌƚƵŵ�ĞŶƚůĂƌǀĞŶ͘��

ĐͿ 'ƌƵŶĚƐćƚǌůŝĐŚ�ŬƂŶŶƚĞŶ�ĂƵĐŚ�ĚŝĞ�ŐƌŽƘĞŶ�ĞůĞŬƚƌŽŶŝƐĐŚĞŶ�DĂƐƐĞŶŵĞĚŝĞŶ�ƵŶĚ�ĚŝĞ�ƺďĞƌƌĞŐŝŽŶĂůĞŶ�

>ĞŝƚŵĞĚŝĞŶ�ĞŝŶ�<ŽƌƌĞŬƚŝǀ�ďŝůĚĞŶ͘��ĂƐƐ�ĚŝĞƐ�ĨĂŬƚŝƐĐŚ�ŶŝĐŚƚ�ŐĞƐĐŚŝĞŚƚ͕�ŵƵƐƐ�ǌǁĞŝ�mďĞƌůĞŐƵŶŐĞŶ�

ƉƌŽǀŽǌŝĞƌĞŶ͗��ŝĞ�ZĂŚŵĞŶďĞĚŝŶŐƵŶŐĞŶ�Ĩƺƌ�DĞĚŝĞŶ�ƐŝŶĚ�ƐƵďŽƉƚŝŵĂů͕�ƐŝĞ�ĞƌƐĐŚǁĞƌĞŶ�ŽĨĨĞŶŬƵŶĚŝŐ�

ĨĂŬƚŝƐĐŚ�ĚŝĞ�ƵƌƐƉƌƺŶŐůŝĐŚ�ďĞĂďƐŝĐŚƚŝŐƚĞ�DĞŝŶƵŶŐƐǀŝĞůĨĂůƚ�ŝŶ�ƵŶƐĞƌĞŵ�>ĂŶĚĞ͘��ŝĞ�ĚĂďĞŝ�ĞŝŶŐĞƚƌĞƚĞŶĞ�

ƌĞůĂƚŝǀĞ��ŝŶŚĞŝƚůŝĐŚŬĞŝƚ�ŽƌŝĞŶƚŝĞƌƚ�ƐŝĐŚ�ŶŝĐŚƚ�ĞƚǁĂ�ĂŶ�ŽƉƉŽƐŝƚŝŽŶĞůůĞŶ�DĞŝŶƵŶŐĞŶ�ƵŶĚ�ZŝĐŚƚƵŶŐĞŶ�

;ĚĂƐ�ŬƂŶŶƚĞ�ƚŚĞŽƌĞƚŝƐĐŚ�ŝŶĚŝƌĞŬƚ�ĞŝŶĞŶ�ůĞŝĐŚƚ�ƐǇƐƚĞŵĚĞƐƚĂďŝůŝƐŝĞƌĞŶĚĞŶ��ĨĨĞŬƚ�ŚĂďĞŶͿ�ƐŽŶĚĞƌŶ�ĂŶ�

ĞƚĂďůŝĞƌƚĞŶ�WŽůŝƚŝŬƌŝĐŚƚƵŶŐĞŶ͕�ŝŶƐďĞƐŽŶĚĞƌĞ�ĂŶ�ĚĞŶ�/ŶƚĞŶƚŝŽŶĞŶ�ǀŽŶ�ZĞŐŝĞƌƵŶŐĞŶ�;ĚĂŵŝƚ�ǁƺƌĚĞŶ�

ďĞƐƚĞŚĞŶĚĞ�ZĞŐŝĞƌƵŶŐĞŶ�ŝŶĚŝƌĞŬƚ�ƐƚĂďŝůŝƐŝĞƌƚ�ƵŶĚ�ŐĞŐĞŶƺďĞƌ�ĞŝŶĞƌ�KƉƉŽƐŝƚŝŽŶ�ĂďŐĞƐĐŚŝƌŵƚ͕�ĂƵĐŚ�ŝŶ�

ĚĞŵ�&Ăůů͕�ĚĂƐƐ�ƐŝĐŚ�ĞŝŶ�ŬŽŶŬƌĞƚĞƐ�ZĞŐŝĞƌƵŶŐƐŚĂŶĚĞůŶ�ǌ͘�͘�ĂƵĨŐƌƵŶĚ�ĞŝŶĞƐ�ƐĂĐŚůŝĐŚĞŶ�/ƌƌƚƵŵƐ�ŐĞŐĞŶ�

ĚŝĞ�ĞǆŝƐƚĞŶǌŝĞůůĞŶ�/ŶƚĞƌĞƐƐĞŶ�ĚĞƐ�>ĂŶĚĞƐ�ƌŝĐŚƚĞƚͿ͘��ŝĞ�>ĞŝƚŵĞĚŝĞŶ�ƵŶĚ�ǀŽƌ�ĂůůĞŵ�ĚŝĞ�ƂĨĨĞŶƚůŝĐŚ�

ZĞĐŚƚůŝĐŚĞŶ�ƐĐŚĞŝŶĞŶ�ƐŝĐŚ�ŽĨĨĞŶďĂƌ�ƺďĞƌǁŝĞŐĞŶĚ�ĂůƐ�mďĞƌƚƌćŐĞƌ�ĚĞƌ�ĂůƐ�ŐĞŵĞŝŶƐĂŵ�ĂŶŐĞƐĞŚĞŶĞŶ�

'ƌƵŶĚƉŽƐŝƚŝŽŶŝĞƌƵŶŐĞŶ�ĚĞƌ�ĚŽŵŝŶŝĞƌĞŶĚĞŶ�ƉŽůŝƚŝƐĐŚĞŶ�ZŝĐŚƚƵŶŐ�ĂƵĨ�ĚŝĞ��ĞǀƂůŬĞƌƵŶŐ�ǌƵ�ƐĞŚĞŶ͘�����

hEHUEOLFN��EHU�GLH�JHVXQGKHLWOLFKHQ�$XVZLUNXQJHQ��6FKlGHQ��GHU�VWDDWOLFKHUVHLWV�
YHUI�JWHQ�0D�QDKPHQ�XQG�%HVFKUlQNXQJHQ�LQ�GHU�&RURQDNULVH�������
�6WDQG�����0DL������ILQ��

0HWKRGLVFKH�9RUEHPHUNXQJHQ�

$XIJHI�KUW�VLQG�5LVLNHQ��GLH�KHXWH�YRQ����KRFKUDQJLJHQ�([SHUWHQ�:LVVHQVFKDIWOHU�GHU�MHZHLOLJHQ�
)DFKULFKWXQJHQ�I�U�JUXQGVlW]OLFK�SODXVLEHO�JHKDOWHQ�ZRUGHQ�VLQG��'LH�$XVZDKO�GHU�([SHUWHQ�
HUIROJWH�]XIlOOLJ��GDV�(UJHEQLV�NDQQ�GDKHU�QLFKW�UHSUlVHQWDWLY�VHLQ����

:LFKWLJ�I�U�GLH�N�QIWLJH�V\VWHPDWLVFKH�(UIDVVXQJ�YRQ�JHVXQGKHLWOLFKHQ�.ROODWHUDOVFKlGHQ�LQ�GHU�
3DQGHPLH�LVW��PLQGHVWHQV�6SH]LDOLVWHQ�GHU�KLHU�HLQEH]RJHQHQ�ZLVVHQVFKDIWOLFKHQ�'LV]LSOLQHQ�]X�
NRQVXOWLHUHQ��$QGHUV�LVW�HLQH�UHDOLVWLVFKH�*HVDPW�%HVWDQGVDXIQDKPH�QLFKW�P|JOLFK���

��� 7RGHVIlOOH��
D�� $XIJUXQG�(LQVFKUlQNXQJHQ�GHU�.OLQLNYHUI�JEDUNHLWHQ��XQG�

%HKDQGOXQJVP|JOLFKNHLWHQ��YHUVFKREHQH�RGHU�DEJHVDJWH�2SHUDWLRQHQ���
hEHU�DOOHV�EHWUDFKWHW�KDWWHQ�ZLU�LP�-DKU������LQVJHVDPW�FD�����0LR�YROOVWDWLRQlUHU�
3DWLHQWHQ�PLW�23V��'DV�VLQG�LP�6FKQLWW�����0LR�3DWLHQWHQ�SUR�0RQDW��,P�0lU]�XQG�
$SULO�ZXUGHQ�����DOOHU�QRWZHQGLJHU�23V�YHUVFKREHQ�E]Z��QLFKW�GXUFKJHI�KUW��'DV�
KHL�W�����0LR�0HQVFKHQ�ZXUGHQ�LQ�)ROJH�GHU�5HJLHUXQJVPD�QDKPHQ�QLFKW�YHUVRUJW��
$OVR�����0LR�3DWLHQWHQ�ZXUGHQ�LQ�0lU]�XQG�$SULO������QLFKW�RSHULHUW��REZRKO�GLHV�
Q|WLJ�JHZHVHQ�ZlUH��'LH�YRUDXVVLFKWOLFKH�6WHUEHUDWH�OlVVW�VLFK�QLFKW�VHUL|V�
HLQ]XVFKlW]HQ��9HUPXWXQJHQ�YRQ�([SHUWHQ�JHKHQ�YRQ�=DKOHQ�]ZLVFKHQ�XQWHU�������
XQG�ELV�]X���������3DWLHQWHQ�DXV��GLH�DXIJUXQG�GHU�YHUVFKREHQHQ�23V�YHUVWHUEHQ�
ZHUGHQ�VFKRQ�YHUVWDUEHQ���



�

E�� $XIJUXQG�(LQVFKUlQNXQJHQ�GHU�.OLQLNYHUI�JEDUNHLWHQ��XQG�
%HKDQGOXQJVP|JOLFKNHLWHQ��YHUVFKREHQH�RGHU�DEJHVDJWH�)ROJHEHKDQGOXQJHQ
YRQ��]�%��DQ�.UHEV��6FKODJDQIDOO�RGHU�+HU]LQIDUNW��(UNUDQNWHQ���
'LH�QHJDWLYHQ�:LUNXQJHQ�YRQ�XQWHUEURFKHQHQ�9HUVRUJXQJVVWUXNWXUHQ�EHL�
7XPRUSDWLHQWHQ��VHLHQ�HV�.UHEVQDFKVRUJH�RGHU�DXFK�XQWHUEURFKHQH�
.UHEVYRUVRUJHSURJUDPPH��ZLH�EHLP�%UXVWNUHEV��OLHJHQ�DXI�GHU�+DQG��GHQQ�GLHVH�
0D�QDKPHQ�KDEHQ�MD�LKUHQ�1XW]HQ�LQ�ODQJHQ�6WXGLHQ�EHOHJW�XQG�VLQG�DXI�GLHVHU�
%DVLV�HLQJHULFKWHW�ZRUGHQ��
(V�LVW�DXFK�KLHU�YRQ�MlKUOLFKHQ�%HKDQGOXQJV]DKOHQ�LQ�0LOOLRQHQK|KH�DXV]XJHKHQ��,Q�
HLQHP�7HLO�GHU�)lOOH�ZHUGHQ�GLH�9HUI�JEDUNHLWVHLQVFKUlQNXQJHQ�GHU�.OLQLNHQ�
HEHQIDOOV�]XP�YRU]HLWLJHQ�9HUVWHUEHQ�YRQ�3DWLHQWHQ�I�KUHQ��(LQH�3URJQRVH�GLHVHV�
(IIHNWV�LVW�VFKZLHULJ��([SHUWHQ��GLH�VLFK�GD]X�lX�HUWHQ��JLQJHQ�YRQ�ELV�]X�PHKUHUHQ�
WDXVHQG�]XVlW]OLFKHQ�7RWHQ�DXV��GLH�EHUHLWV�LQ�0lU]�XQG�$SULO������YHUVWDUEHQ�RGHU�
QRFK�YHUVWHUEHQ�ZHUGHQ����

F�� %HL�GHU�9HUVRUJXQJ�YRQ�3IOHJHEHG�UIWLJHQ��LQ�'(8�LQVJHVDPW�����0LR��0HQVFKHQ��
VLQNW�DXIJUXQG�YRQ�VWDDWOLFK�YHUI�JWHQ�%HVFKUlQNXQJHQ�GDV�9HUVRUJXQJVQLYHDX�XQG�
GLH�9HUVRUJXQJVTXDOLWlW��LQ�3IOHJHHLQULFKWXQJHQ��EHL�DPEXODQWHQ�3IOHJHGLHQVWHQ�
VRZLH�EHL�SULYDW���LQQHUIDPLOLlU�GXUFKJHI�KUWHU�3IOHJH���'D�HUZLHVHQHUPD�HQ�GDV�
JXWH�3IOHJHQLYHDX�LQ�'(8�YLHOH�0HQVFKHQ�YRU�GHP�YRU]HLWLJHQ�9HUVWHUEHQ�EHZDKUW�
�GDV�LVW�GHU�*UXQG�GDI�U��GDVV�GDI�U�VR�YLHO�*HOG�DXIJHZHQGHW�ZLUG���ZLUG�GLH�LP�
0lU]�XQG�$SULO������HU]ZXQJHQH�1LYHDXDEVHQNXQJ�YRU]HLWLJH�7RGHVIlOOHQ�
DXVJHO|VW�KDEHQ��%HL�����0LR��3IOHJHEHG�UIWLJHQ�Z�UGH�HLQH�]XVlW]OLFKH�7RGHVUDWH�
YRQ�HLQHP�=HKQWHO�3UR]HQW�]XVlW]OLFKH�������7RWH�DXVPDFKHQ��2E�HV�PHKU�RGHU�
ZHQLJHU�VLQG��LVW�PDQJHOV�JHQDXHUHU�6FKlW]XQJHQ�QLFKW�EHNDQQW���

G�� =XQDKPHQ�YRQ�6XL]LGHQ��ELVKHU�GXUFKVFKQ��������SUR�-DKU���*U�QGH�I�U�GLH�
=XQDKPH�YRQ�6XL]LGHQ��ODQJHDQGDXHUQGH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�DOOHU�
/HEHQVEHGLQJXQJHQ��GLH�I�U�SV\FKLVFK�LQVWDELOH�3HUV|QOLFKNHLWHQ�NULWLVFK�ZHUGHQ�
N|QQHQ��DEHU�DXFK�PLW�]DKOUHLFKHQ�6XL]LGHQ�DOV�5HDNWLRQ�DXI�GLH�ZLUWVFKDIWOLFKH�
9HUQLFKWXQJ�YRQ�([LVWHQ]HQ�LVW�]X�UHFKQHQ��GLYHUVH�%HUXIVJUXSSHQ��GLH�VLFK�LKUHU�
%HODVWXQJ�GXUFK�GLH�JHVHOOVFKDIWOLFKHQ�XQG�SHUV|QOLFKHQ�9HUlQGHUXQJHQ�XQG�LKUHU�
SHUV|QOLFKHQ��0LW�9HUDQWZRUWXQJ�QLFKW�JHZDFKVHQ�I�KOHQ��

H�� =XVlW]OLFKH�7RGHVIlOOH�GXUFK�+HU]LQIDUNW�XQG�6FKODJDQIDOO
hEHU�GLH�OHW]WHQ�-DKUH�XQG�-DKU]HKQWH�ZXUGHQ�LQWHJULHUWH�.RQ]HSWH�HQWZLFNHOW��GLH�
HUIROJUHLFK�GLH�0RUELGLWlW�XQG�0RUWDOLWlW�EHHLQIOXVVW�KDEHQ�XQG�GDUDXI�EHUXKHQ��GDVV�
P|JOLFKVW�IU�K]HLWLJ��LP�.UDQNKHLWVYHUODXI���P|JOLFKVW�UDVFK��=HLW�ELV�]XU�9HUVRUJXQJ��
XQG�P|JOLFKVW�NRPSHWHQW�HLQH�9HUVRUJXQJ�HUIROJW��'LHVH�LQWHU�VHNWRUDOHQ��
GLV]LSOLQlUHQ�.HWWHQ�VLQG�LQ�YLHOIDFKHU�:HLVH�JHVFKlGLJW��DPEXODQWH�9HUVRUJXQJ��
5HVVRXUFHQHQW]XJ��XQG�OHLGHQ�DXFK�PD[LPDO�GDUXQWHU��GDVV�EHGLQJW�GXUFK�
HLQVHLWLJH�XQG��EHUWULHEHQH�,QIRUPDWLRQVSROLWLN�GLH�%HWURIIHQHQ�XQEHUHFKWLJWHU�:HLVH�
&RURQD�PHKU�DOV�GLHVH�(UNUDQNXQJHQ�I�UFKWHQ�XQG�:DUQ]HLFKHQ�XQWHUGU�FNHQ�XQG�
DXFK�EHI�UFKWHQ�PLW�GLHVHQ�(UNUDQNXQJHQ�LQ�GHU�GHU]HLWLJHQ�&RURQD�)L[LHUXQJ�LP�
.UDQNHQKDXV�QLFKW�JXW�EHKDQGHOW�]X�ZHUGHQ��,Q�.RQVHTXHQ]�VXFKHQ�GHU]HLW�YLHOH�
%HWURIIHQH�QLFKW�]X�VSlW�GHQ�$U]W�DXI��ZDV�EHL�GLHVHQ�(UNUDQNXQJHQ�HUK|KWH�
0RUELGLWlW��YHUVFKOHFKWHUWH�5HKDELOLWDWLRQ�XQG�HUK|KWH�0RUWDOLWlW�EHGHXWHW���
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��� VRQVWLJH�JHVXQGKHLWOLFKH�6FKlGHQ��YHUEXQGHQ�PLW�/HLG�GHU�%HWURIIHQHQ�XQG�KRKHP�
.RVWHQHIIHNW�I�U�GLH�VR]LDOHQ�6LFKHUXQJVV\VWHPH��GDV�*HVXQGKHLWVV\VWHP�XQG�GHQ�
$UEHLWVPDUNW��
D�� EHVRQGHUV�LQ�LKUHQ�.RQWDNWHQ�UHGX]LHUWH�DOWH�SIOHJHEHG�UIWLJH�0HQVFKHQ�VLQG�YRQ�

GHQ�0D�QDKPHQ�EHWURIIHQ�XQG�OHLGHQ�YLHOIDFK�VWDUN�XQWHU�LKQHQ���7HLOV�
EHHLQWUlFKWLJHQ�GLH�JHWURIIHQHQ�0D�QDKPHQ��*UHQ]VFKOLH�XQJHQ��
4XDUDQWlQHUHJHOXQJHQ��.RQWDNWYHUERWH��HWF���GLH�VFKRQ�YRUKHU�NULWLVFKH�
DPEXODQWH�VWDWLRQlUH�%HWUHXXQJVVLWXDWLRQ�QHJDWLY��GDPLW�DXFK�GLH�RSWLPDOH�
9HUVRUJXQJ�LQ�%H]XJ�DXI�&RURQD���

ďͿ EHKDQGOXQJVEHG�UIWLJH��VFKZHUHUH��3V\FKRVHQ��1HXURVHQ��bQJVWH��
=ZDQJVVW|UXQJHQ������DXIJUXQG�YRQ�ODQJHDQGDXHUQGH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�
DOOHU�/HEHQVEHGLQJXQJHQ��GLH�I�U�SV\FKLVFK�LQVWDELOH�3HUV|QOLFKNHLWHQ�
.UDQNKHLWV]XVWlQGH�DXVO|VHQ�ZHUGHQ��HV�VLQG�ODQJMlKULJH�PHGL]LQLVFKH�
%HKDQGOXQJHQ�XQG�5HKDELOLWDWLRQVOHLVWXQJHQ�]XU�.RPSHQVDWLRQ�GLHVHU�
%HHLQWUlFKWLJXQJHQ�Q|WLJ��HV�NRPPW�]X�JHVXQGKHLWVEHGLQJWHQ�$UEHLWVDXVIlOOHQ����ELV�
���GHU�GHXWVFKHQ�*HVDPWEHY|ONHUXQJ�HUOHEHQ�PLQGHVWHQV�HLQPDO�LP�/HEHQ�HLQH�
3V\FKRVH��:HQQ�HLQH�'LVSRVLWLRQ�RGHU�$QIlOOLJNHLW�YRUOLHJW��EHVWHKW�HLQH�HUK|KWH�
:DKUVFKHLQOLFKNHLW��GDVV�VLFK�GLHV�XQWHU�GHQ�5DKPHQEHGLQJXQJHQ�GHU�&RURQDNULVH�
PDQLIHVWLHUW��

F�� PHKU�6WUHLWLJNHLWHQ�XQG�.|USHUYHUOHW]XQJHQ�LQ�)ROJH�YRQ�VWDUNHQ�
.RQWDNWEHJUHQ]XQJHQ�XQG�.RQWDNWYHUERWH��+lXVOLFKH�*HZDOW��.LQGHVPLVVEUDXFK�

G�� YHUEUHLWHWH�.RPPXQLNDWLRQVVW|UXQJHQ��GXUFK�SV\FKLVFKH�(IIHNWH��V�R���XQG�DXFK�]�%��
GXUFK�GHQ�=ZDQJ�]XU�7UDJHQ�YRQ�*HVLFKWVPDVNHQ��GXUFK�GLH�*HVWLN�XQG�0LPLN�DOV�
.RPPXQLNDWLRQVPLWWHO�VWDUN�HLQJHVFKUlQNW�VLQG��I�KUW�]X�0LVVYHUVWlQGQLVVHQ��
0LVVWUDXHQ��«�����

E�� �DEKlQJLJ�YRQ�GHU�ZLUWVFKDIWOLFKHQ�YRONVZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ���9HUOXVW�DQ�
/HEHQVHUZDUWXQJ��'LHV�G�UIWH�ODQJIULVWLJ�]X�HLQHP�JU|�HUHQ�6FKDGHQ�GHU�.ULVH�ZHUGHQ��
6HLW�GHQ���HU�-DKUHQ�KDW�'(8�DXIJUXQG�SRVLWLYHU�YRONVZLUWVFKDIWOLFKHU�(QWZLFNOXQJ�HLQH�
VWDUNH�(UK|KXQJ�GHU�/HEHQVHUZDUWXQJ�UHDOLVLHUW��XP����ELV����-DKUH�OlQJHUH�
GXUFKVFKQLWWOLFKH�/HEHQV]HLW���'DV�SHUPDQHQW�JHVWLHJHQH�:RKOVWDQGVQLYHDX�HUP|JOLFKWH�
X�D��]XQHKPHQG�DXIZHQGLJH�*HVXQGKHLWVYRUVRUJH�XQG�3IOHJH��%HL�VWDUN�QHJDWLYHU�
ZLUWVFKDIWOLFKHU�(QWZLFNOXQJ�XQG�HLQHU�HQWVSUHFKHQGHQ�5HGXNWLRQ�GHV�:RKOVWDQGVQLYHDXV�
JHKW�GLH�(QWZLFNOXQJ�LQ�GLH�HQWJHJHQ�JHVHW]WH�5LFKWXQJ��GLH�/HEHQVHUZDUWXQJ�ZLUG�VLQNHQ��
�'DV�5.,�KDW�QDFKJHZLHVHQ��GDVV�KRKH�$UEHLWVORVLJNHLW�GLH�/HEHQVHUZDUWXQJ�VHQNW���%HL�
�EHU����0LR��(LQZRKQHUQ�NDQQ�GXUFK�VWDDWOLFKH�6FKXW]PD�QDKPHQ��QLFKW�GXUFK�GHQ�9LUXV��
HLQ�HQWVSUHFKHQG�KRKHV�9ROXPHQ�DQ�/HEHQVMDKUHQ�GHU�%HY|ONHUXQJ�YHUQLFKWHW�ZRUGHQ�
VHLQ���

'HQ�PHLVWHQ�R�J��(IIHNWHQ�LVW�JHPHLQVDP��GDVV�HV�DXFK�QDFK�$XIKHEXQJ�GHU�%HVFKUlQNXQJHQ�
VHKU�ODQJH�GDXHUQ�ZLUG��ELV�GLHVH�0D�QDKPHQ�XQG�%HKDQGOXQJHQ�ZLHGHU�DXI�9RUQLYHDX�ODXIHQ��
GD�KLHU�DOOH�LQHLQDQGHUJUHLIHQGHQ�*OLHGHU�ZLHGHU�IXQNWLRQVIlKLJ�VHLQ�P�VVHQ��GLH�5HVVRXUFHQ�
ZLHGHU��U�FN��DOOR]LHUW�ZHUGHQ�P�VVHQ�XQG�DXFK�GDV�9HUWUDXHQ�GHU�3DWLHQWHQ�ZLHGHUKHUJHVWHOOW�
ZHUGHQ�PXVV��,P�hEULJHQ�NDQQ�HV�WHLOZHLVH�JHJHQOlXILJH��DXI�GHQ�HUVWHQ�%OLFN�SDUDGR[H�
5HDNWLRQHQ��JHEHQ'LH�6FKlGLJXQJVSKDVH�ZLUG�GDKHU�YRUDXVVLFKWOLFK�ZHVHQWOLFK�OlQJHU�DQGDXHUQ�
DOV�GLH�HLJHQWOLFKH�8QWHUEUHFKXQJ��%HL�HLQHU�N�QIWLJ�YHUN�U]WHQ�/HEHQVHUZDUWXQJ�VHW]W�GHU�
6FKDGHQ�VRJDU�HUVW�LQ�GHU�=XNXQIW�HLQ���



�

'D�WKHRUHWLVFK��]XPLQGHVW�SDUWLHOO��DXFK�PLW�JHJHQOlXILJHQ�(IIHNWHQ�JHUHFKQHW�ZHUGHQ�PXVV�±�
DOVR�PLW�DXI�GHQ�HUVWHQ�%OLFN�SDUDGR[HQ�5HDNWLRQHQ�±���LVW�YRQ�JHQDXHUHQ�]DKOHQPl�LJHQ�
6FKlW]XQJHQ�YRQ�]X�HUZDUWHQGHQ�6FKDGIlOOHQ�DEJHVHKHQ�ZRUGHQ��0LW�GHQ�JHQDQQWHQ�=DKOHQ�
ZHUGHQ�*U|�HQGLPHQVLRQHQ�DXIJH]HLJW���

^ĐŚůƵƐƐďĞŵĞƌŬƵŶŐĞŶ�
�Ɛ�Őŝďƚ�ǌǁĞŝ�ďĞĚĞƵƚĞŶĚĞ�'ƌƺŶĚĞ�ĚĂĨƺƌ͕�ĚĂƐƐ�ĚŝĞƐĞ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ŽŚŶĞ�ǀŽƌŚĞƌŝŐĞ�<ŽŶƐƵůƚĂƚŝŽŶ�ĂŶĚĞƌĞƌ�
ǌƵƐƚćŶĚŝŐĞƌ�^ƚĞůůĞŶ�ĚŝƌĞŬƚ�ǀĞƌƐĞŶĚĞƚ�ǁĞƌĚĞŶ͗��

ϭ͘ �Ɛ�ŝƐƚ�'ĞĨĂŚƌ�ŝŵ�sĞƌǌƵŐ͊��ƵƌĐŚ�ǀĞƌŵĞŝŶƚůŝĐŚĞ�^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ�ĞŶƚƐƚĞŚĞŶ�ŝŵ�DŽŵĞŶƚ�ũĞĚĞŶ�dĂŐ�

ǁĞŝƚĞƌĞ�ƐĐŚǁĞƌĞ�^ĐŚćĚĞŶ͕�ŵĂƚĞƌŝĞůůĞ�ƵŶĚ�ŐĞƐƵŶĚŚĞŝƚůŝĐŚĞ�ďŝƐ�ŚŝŶ�ǌƵ�ĞŝŶĞƌ�ŐƌŽƘĞŶ��ĂŚů�ǀŽŶ�

ǀĞƌŵĞŝĚďĂƌĞŶ�dŽĚĞƐĨćůůĞŶ͘��ŝĞƐĞ�dŽĚĞƐĨćůůĞ�ǁĞƌĚĞŶ�ĚƵƌĐŚ�ĚĂƐ��ŐŝĞƌĞŶ�ĚĞƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚƐ�

ĂƵƐŐĞůƂƐƚ�ƵŶĚ�ƐŝŶĚ�ǀŽŶ�ĚŝĞƐĞŵ�ǌƵ�ǀĞƌĂŶƚǁŽƌƚĞŶ�ƐŽďĂůĚ�ĚĂƐ�tŝƐƐĞŶ�ƺďĞƌ�ĚŝĞ�ŝŶ�ĚĞƌ�ŚŝĞƌŵŝƚ�

ƺďĞƌŵŝƚƚĞůƚĞŶ��ŶĂůǇƐĞ�ďĞŚĂŶĚĞůƚĞŶ�^ĂĐŚǀĞƌŚĂůƚĞ�ǀŽƌůŝĞŐƚ�ʹ�ĂƵĐŚ�ǀŽŶ�ĚĞŵ��ďƐĞŶĚĞƌ�ĚŝĞƐĞƌ�

/ŶĨŽƌŵĂƚŝŽŶĞŶ͕�ĚĞƌ�dĞŝů�ĚĞƐ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚƐ�ŝƐƚ͘��ďŚŝůĨĞ�ŝƐƚ�ŶƵƌ�ŵƂŐůŝĐŚ͕�ǁĞŶŶ�ĚĂƐ�ǀŽƌŚĂŶĚĞŶĞ�

tŝƐƐĞŶ�ǁĞŝƚĞƌŐĞŐĞďĞŶ�ƵŶĚ�ǌƵƌ�<ĞŶŶƚŶŝƐ�ŐĞŶŽŵŵĞŶ�ǁŝƌĚ͘��ůůĞ�DƂŐůŝĐŚŬĞŝƚĞŶ�ǀŽƌŐĞůĂŐĞƌƚĞƌ�

/ŶƚĞƌǀĞŶƚŝŽŶ�ǁƵƌĚĞŶ�ǀŽŵ��ďƐĞŶĚĞƌ�ĂƵƐŐĞƐĐŚƂƉĨƚ͘��

Ϯ͘ �ŶŐĞƐŝĐŚƚƐ�ĚĞƐ�ƐĂĐŚůŝĐŚĞŶ��ĞĨƵŶĚƐ�ĚĞƌ�ǀŽƌůŝĞŐĞŶĚĞŶ��ŶĂůǇƐĞ�ƵŶĚ�ĚĞƌ�ĚĂǌƵ�ŝŵ�<ŽŶƚƌĂƐƚ�ƐƚĞŚĞŶĚĞŶ�

�ŶƚƐĐŚĞŝĚƵŶŐĞŶ�ĚĞƌ�WŽůŝƚŝŬ͕�ŬĂŶŶ�ďĞŝ�ŐĞƐĐŚćĚŝŐƚĞŶ��ƵƘĞŶƐƚĞŚĞŶĚĞŶ�ŵƂŐůŝĐŚĞƌǁĞŝƐĞ�ĚŝĞ�

�ĞĨƺƌĐŚƚƵŶŐ�ĂƵĨŬŽŵŵĞŶ͕�ĚĂƐƐ�ĚĂƐ�ďĞƐƚŝŵŵĞŶĚĞ�^ĐŚƵƚǌǌŝĞů�ĚĞƐ�ŶĂƚŝŽŶĂůĞŶ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚƐ�

ŶŝĐŚƚ�ŵĞŚƌ�ĚŝĞ�^ŝĐŚĞƌŚĞŝƚ�ƵŶĚ�'ĞƐƵŶĚŚĞŝƚ�ĚĞƌ��ĞǀƂůŬĞƌƵŶŐ�ŝƐƚ͕�ƐŽŶĚĞƌŶ�ĚŝĞ�'ůĂƵďǁƺƌĚŝŐŬĞŝƚ�ƵŶĚ�

�ŬǌĞƉƚĂŶǌ�ǀŽŶ�ZĞŐŝĞƌƵŶŐƐƉĂƌƚĞŝĞŶ�ƵŶĚ�ZĞŐŝĞƌƵŶŐƐŵŝƚŐůŝĞĚĞƌŶ͘��ƵƐ�ĚĞƌĂƌƚŝŐĞŶ�tĂŚƌŶĞŚŵƵŶŐĞŶ͕�

ĚŝĞ�ŶŝĐŚƚ�ƉĞƌ�ƐĞ�ŝƌƌĂƚŝŽŶĂů�ƐŝŶĚ͕�ŬĂŶŶ�ŝŶ�ĞŝŶĞŵ�ĂƵĨ��ƵƐĂŵŵĞŶŚĂůƚ�ĂŶŐĞůĞŐƚĞŶ�'ĞŵĞŝŶǁĞƐĞŶ�ĞŝŶĞ�

ƵŶŐƺŶƐƚŝŐĞ��ǇŶĂŵŝŬ�ĞƌǁĂĐŚƐĞŶ͕�ĚŝĞ�ǀŽƌ�ĂůůĞŵ�ŵŝƚ�ƌĂƚŝŽŶĂůĞŶ�&ŽůŐĞĞŶƚƐĐŚĞŝĚƵŶŐĞŶ�ĚƵƌĐŚ�

<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ�ƵŶĚ�WŽůŝƚŝŬ�ʹ�ĂƵĨ�ĚĞƌ��ĂƐŝƐ�ǀŽůůƐƚćŶĚŝŐĞƌ��ŶĂůǇƐĞŶ�ʹ�ŐƵƚ�ďĞŐƌĞŶǌƚ�ǁĞƌĚĞŶ�ŬĂŶŶ͘��



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH � YRQ���

.0���± ����������� ����$SULO����������0DL�����

9HUVLRQ�������

$�8�6�:�(�5�7�8�1�*�6�%�(�5�,�&�+�7

GHV�5HIHUDWV�.0����%0,�

± HUVWHOOW�YRQ�255�.RKQ ±

&RURQDNULVH������DXV�6LFKW�GHV�
6FKXW]HV�.ULWLVFKHU�,QIUDVWUXNWXUHQ�

$XVZHUWXQJ�GHU�ELVKHULJHQ�%HZlOWLJXQJVVWUDWHJLH�XQG�+DQGOXQJVHPSIHKOXQJHQ�

)ROJHQGH�3UlPLVVHQ�OLHJHQ�PHLQHU�$UEHLW�]X�*UXQGH��

�� +DQGOXQJVOHLWHQG�XQG�*UXQGODJH�YRQ�(QWVFKHLGXQJHQ�VROOWHQ�ZDKUKHLWVJHPl�H��
IXQGLHUWH�6DFKYHUKDOWVEHVFKUHLEXQJHQ�VHLQ��

�� 'DV�+DQGHOQ�YRQ�YHUDQWZRUWOLFKHQ�0HQVFKHQ�VROOWH�UDWLRQDO�VHLQ�

�� 'LH�LQ�GHPRNUDWLVFKHQ�:DKOHQ�EHVWLPPWHQ�5HJLHUXQJHQ��([HNXWLYH��DXI�GHQ�(EHQHQ�
%XQG��/DQG�XQG�.RPPXQH��KDEHQ�DOV�K|FKVWHV�=LHO��GLH�PDWHULHOOHQ�XQG�LGHHOOHQ�
,QWHUHVVHQ�GHU�%HY|ONHUXQJ�]X�ZDKUHQ��]X�VFK�W]HQ��]X�JDUDQWLHUHQ�



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH � YRQ���

���9RUZRUW

'LH�HUVW�ZHQLJH�:RFKHQ�DOWH�&RURQDNULVH�G�UIWH�]X�GHQ�JU|�WHQ�+HUDXVIRUGHUXQJHQ�JHK|UHQ��
PLW GHQHQ�XQVHU�/DQG�HV�MH�]X�WXQ�KDWWH��'LH�.ULVHQVWlEH��XQG�GDV�.ULVHQPDQDJHPHQW�DOV�
*DQ]HV��OHLVWHQ�PLW�KRKHP�SHUV|QOLFKHP�(LQVDW]�HLQH�H[WUHP�ZLFKWLJH�XQG�]XJOHLFK�GLH�
VFKZLHULJVWH�$UEHLW��GLH�PDQ�VLFK�YRUVWHOOHQ�NDQQ��'DV�.ULVHQPDQDJHPHQW�HQWVFKHLGHW�
IDNWLVFK��EHU�/HEHQ�XQG�7RG��(V�EHVWLPPW�PLW�VHLQHQ�(QWVFKHLGXQJHQ��ZHP�XQVHUH�
*HVHOOVFKDIW�HLQH�hEHUOHEHQVFKDQFH�JLEW��XQG�ZHQ�VLH�VWHUEHQ�OlVVW��-HGHQ�7DJ�DXIV�1HXH��
)�U�ZHQ�ZHUGHQ�ZHOFKH�%HKDQGOXQJVP|JOLFKNHLWHQ�UHVHUYLHUW�XQG�ZHP�ZLUG�GLH�%HKDQGOXQJ�
ZLH�]�%��HLQH�JHSODQWH�ZLFKWLJH�23�YHUVDJW��:HLWHUH�:HUWH�XQVHUHU�*HVHOOVFKDIW�VLQG�EHGURKW��
PDWHULHOOH��]X�GHQHQ�GLH�*HVXQGKHLW�JHK|UW��ZLH�LGHHOOH��$XFK�HLQ�*HPHLQZHVHQ�NDQQ�
ÄVWHUEHQ³��

(QWVFKHLGXQJHQ�]X�WUHIIHQ�LVW�XQYHUPHLGEDU��,FK�P|FKWH�PLW�PHLQHU�$UEHLW�HLQHQ�%HLWUDJ�GD]X�
OHLVWHQ��GDVV�GLH�$EZlJXQJVSUR]HVVH�VR�SURIHVVLRQHOO�ZLH�P|JOLFK�HUIROJHQ�N|QQHQ�



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH � YRQ���

���(LQI�KUXQJ

����$XIJDEHQ�XQG�$UEHLWVZHLVH�GHV�5HIHUDWV�.0����

5HIHUDW�.0���KDW�GHQ�$XIWUDJ��$QODJH�����VLFK�HLQH�HLJHQH�%HZHUWXQJVNRPSHWHQ]�]XP�
.5,7,6�6FKXW]�DXI]XEDXHQ�XQG�DXI�GLHVHU�%DVLV�6WHOOXQJQDKPHQ�HLJHQLQLWLDWLY�XQG�LQ�
%HWHLOLJXQJVYHUIDKUHQ�DE]XJHEHQ��'LHV�LVW�HLQH�VROFKH�6WHOOXQJQDKPH��

.0���VROO�ZHLWHUKLQ�DXI�GLH�.RQVLVWHQ]�GHV�.5,7,6�6FKXW]HV� GLH�VLFK�YRU�DOOHP�ZHJHQ�
YLHOIDFKHU�,QWHUGHSHQGHQ]HQ�GHU�6HNWRUHQ�HUJHEHQ��KLQZLUNHQ��'DV�LVW�HLQ�6FKZHUSXQNW�GHU�
YRUOLHJHQGHQ�$XVDUEHLWXQJ��)�U�HQWVSUHFKHQGH�.RQ]HSWH�XQG�6WUDWHJLHQ�KDW��VRODQJH�QLFKW�
DXVVFKOLH�OLFK�,7�%HODQJH�EHU�KUW�VLQG��.0���LP�+DXVH GLH�)HGHUI�KUXQJ�XQG�DUEHLWHW�HQJ�
]XVDPPHQ�PLW��GHQ�%XQGHVUHVVRUWV��GHQ�%XQGHVOlQGHUQ��GHU�(8��.5,7,6�%HWUHLEHUQ��
9HUElQGHQ�VRZLH�VRQVWLJHQ�EHWURIIHQHQ�,QVWLWXWLRQHQ��XQG�N�PPHUW�VLFK�XP�VXSUD� XQG�
LQWHUQDWLRQDOH�$QJHOHJHQKHLWHQ��.0���EHGLHQW�VLFK�X�D��GHU�=XDUEHLW�GHV�%%.V���EHU�GDV�.0�
��]X�DOOHQ�$QJHOHJHQKHLWHQ�LP�.5,7,6�.RQWH[W�GLH�)DFKDXIVLFKW�DXV�EW��)�U�GLH�(UVWHOOXQJ�
GLHVHV�%HULFKWV�ZXUGHQ�YLHOIlOWLJH�.RQWDNWH�]X�GHQ�JHQDQQWHQ�6WHOOHQ�DNWLYLHUW��'HU�
*HVDPWWH[W�LVW�MHGRFK�QLFKW�DEVWLPPW��VRQGHUQ�ZLUG DOV�HLJHQVWlQGLJH�([SHUWLVH�PLW�
(PSIHKOXQJHQ�YRUJHOHJW��

��� :DUXP�GLHVH�$XVZHUWXQJ"

*UR�H�.DWDVWURSKHQ�ZLH�GLH�HLQHU�3DQGHPLH�WUHWHQ�VHKU�VHOWHQ�HLQ��'LH�%HK|UGHQ��GLH�I�U�GLH�
%HZlOWLJXQJ�YRQ�.ULVHQ�]XVWlQGLJ�VLQG���EHQ�]ZDU�UHJHOPl�LJ�YHUVFKLHGHQH�
*HIlKUGXQJVV]HQDULHQ��XQWHU�DQGHUHP�DXFK�GHQ�)DOO�HLQHU�3DQGHPLH��DEHU�VLH�N|QQHQ�
DOOHLQH�GDGXUFK�NHLQH�DXVUHLFKHQGH�(UIDKUXQJ�VDPPHOQ��XP�LQ�HLQHU�UHDO�HLQWUHWHQGHQ�/DJH�
URXWLQLHUW�DJLHUHQ�]X�N|QQHQ��,Q�GHU�DNXWHQ�.ULVH�QXW]HQ�VLH�EHVWHKHQGH�6WUXNWXUHQ��3UR]HVVH�
XQG�LP�9RUKLQHLQ��WHLOV�JHVHW]OLFK��IHVWJHOHJWH�9HUIDKUHQ��GLH�LQ�GHU�9HUJDQJHQKHLW�QDFK�MHGHU�
GHU�ZHQLJHQ�hEXQJHQ�RSWLPLHUW�ZXUGHQ��'HU�5HVW�ZLUG�LPSURYLVLHUW��

'LH�DNWXHOOH�&RURQDNULVH�]HLFKQHW�VLFK�GXUFK�HLQH�GRSSHOWH�*HIlKUGXQJVODJH I�U�XQVHUH�
*HVHOOVFKDIW�XQG�LKUH�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�DXV��

]HLWOLFKHU�%HJLQQ� *HJHQVWDQG�GHU�*HIDKU� 5LVLNRSRWHQWLDO�I�U�.5,7,6�

(QGH����� JHVXQGKHLWOLFKH�*HIDKUHQ�GXUFK�GHQ�QHXHQ�
&RURQDYLUXV �&RYLG�����6$56�&R9����
�*HVXQGKHLWVNULVH���X�D��5LVLNHQ�I�U�GLH�9HUVRUJXQJ�
PLW�NULWLVFKHQ�'LHQVWOHLVWXQJHQ� "

VHLW�HWZD�0LWWH�
0lU]�����

PXOWLSOH�*HIDKUHQ�XQWHUVFKLHGOLFKHU�$UW��GLH�GXUFK�
0D�QDKPHQ��GLH�]XP�6FKXW]�YRU�GHQ�
JHVXQGKHLWOLFKHQ�*HIDKUHQ�HUJULIIHQ�ZXUGHQ��
DXVJHO|VW�ZHUGHQ��:LUWVFKDIWV� XQG�
*HVHOOVFKDIWVNULVH���X�D��5LVLNHQ�I�U�GLH�9HUVRUJXQJ�
PLW�NULWLVFKHQ�'LHQVWOHLVWXQJHQ

"
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'LH�EHLGHQ�*HIDKUHQODJHQ�JHKHQ�RKQH�]HLWOLFKH�8QWHUEUHFKXQJ�LQ�HLQDQGHU��EHU��)�U�HLQH�
DXVI�KUOLFKH�XQG�V\VWHPDWLVFKH�$XVZHUWXQJ�GHV�ELVKHULJHQ�.ULVHQPDQDJHPHQWV�KDEHQ�GLH�
RSHUDWLY�GDULQ�DJLHUHQGHQ�2UJDQLVDWLRQVHLQKHLWHQ�XQG�%HVFKlIWLJWHQ�GDKHU�NHLQH�*HOHJHQKHLW�
XQG�=HLW��$OOHLQH�GLHVHU�6DFKYHUKDOW�VFKDIIW�QHXH�5LVLNHQ�XQG�*HIDKUHQ��'HU�KLHU�YRUJHOHJWH�
%HULFKW�VROO�$EKLOIH�VFKDIIHQ��(U�EHWUDFKWHW�GLH�/DJH�DXV�GHU�3HUVSHNWLYH�GHV�VWUDWHJLVFKHQ�
6FKXW]HV�.ULWLVFKHU�,QIUDVWUXNWXUHQ�

(V�KDQGHOW�VLFK�DXVGU�FNOLFK QLFKW�XP�HLQ�3URGXNW�I�U�GLH�gIIHQWOLFKNHLWVDUEHLW��VRQGHUQ�XP�
HLQHQ�LQWHUQHQ�%HULFKW��GHU�NHLQHQ�DQGHUHQ�=ZHFN�YHUIROJW��DOV�HLQHQ�IDFKOLFK�IXQGLHUWHQ�
,PSXOV�]XU�2SWLPLHUXQJ�GHV�.ULVHQPDQDJHPHQWV�XQG�]XU�0D�QDKPHQSODQXQJ�]X�OHLVWHQ��
'LHVHU�%HULFKW�LVW�VFKRQXQJVORV�RIIHQ�± DXIJUXQG�VHLQHU�'ULQJOLFKNHLW�PXVVWH�GDUDXI�YHU]LFKWHW�
ZHUGHQ��GLH�,QKDOWH�LQ�VFK|QHUH�:RUWH�]X�YHUSDFNHQ��'LH�/HVHU�P|JHQ�GHQ�GLUHNWHQ�6WLO�
QDFKVHKHQ�XQG�VLFK�YRU�DOOHP�GHV�LQKDOWOLFKHQ�.HUQV�GLHVHU�$UEHLW�EHGLHQHQ�����

6RIHUQ�LQWHUQH�$UEHLWVSUR]HVV�UHIOHNWLHUW�ZHUGHQ��JHVFKLHKW�GDV�DXVVFKOLH�OLFK�XQWHU�VWUHQJ�
IDFKOLFKHQ�$VSHNWHQ�

���:HQ�XQG�ZDV�PHLQH�LFK�PLW�Ä.ULVHQPDQDJHPHQW³�LQ�GLHVHP�%HULFKW"�

,Q�WHFKQLVFK�RUJDQLVDWRULVFKHU +LQVLFKW�EHVWHKW�GDV�.ULVHQPDQDJHPHQW�DXV�GHQ�
SURIHVVLRQHOOHQ�/DJHGLHQVWH�XQG�.ULVHQVWlEH�VRZLH�GLH�LKQHQ�]XDUEHLWHQGHQ�6WHOOHQ�± MHZHLOV�
EHLP�%XQG�XQG�LQ�GHQ�%XQGHVOlQGHUQ��'LH�ZLFKWLJVWHQ�XQG�DXVZLUNXQJVVWlUNVWHQ�
(QWVFKHLGXQJHQ�ZHUGHQ�DXI�GHU�(EHQH�YRQ�%HK|UGHQOHLWXQJHQ�XQG�GHU�SROLWLVFKHQ /HLWXQJ
GHU�0LQLVWHULHQ�JHWURIIHQ��'DKHU�JHK|UHQ�DXFK�GLHVH�$NWHXUH�]XP�.ULVHQPDQDJHPHQW��'LH�
HUVWH�*UXSSH�ELOGHW�GDV�RSHUDWLYH�.ULVHQPDQDJHPHQW��GLH�]ZHLWH�GDV�VWUDWHJLVFKH��

'LH�%H]LHKXQJHQ�GLHVHU�EHLGHQ�6\VWHP�.RPSRQHQWHQ�XQWHUHLQDQGHU�P�VVHQ�XQWHUVXFKW�XQG��
ZLH�VLFK�]HLJW��YHUEHVVHUW�ZHUGHQ��1LFKW�QXU�]XU�9HUEHVVHUXQJ�GHU�$XVJDQJVODJH�LQ�
]XN�QIWLJHQ�/DJHQ��VRQGHUQ�± JDQ]�EHVRQGHUV�GULQJHQG�± QRFK�MHW]W��PLWWHQ�LQ�GHU�&RURQD�
.ULVH��6XERSWLPDOH�9HUIDKUHQ�LP�=XVDPPHQVSLHO�YRQ�RSHUDWLYHP�XQG�VWUDWHJLVFKHP�
.ULVHQPDQDJHPHQW�N|QQHQ�]X�VFKZHUZLHJHQGHQ�)HKOOHLVWXQJHQ�I�KUHQ�XQG�I�U�XQVHUH�
*HVHOOVFKDIW�UXLQ|VH�6FKlGHQ�DXVO|VHQ��6ROFKH��VLFK�GHU]HLW�DE]HLFKQHQGH�6FKlGHQ�VWHKHQ�
QLFKW�PHKU�LP�(QWIHUQWHVWHQ�PLW�GHQ�P|JOLFKHQ�JHVHOOVFKDIWOLFKHQ�6FKlGHQ�GXUFK�GHQ�&RYLG�
���9LUXV�LQ�HLQHP�DQQHKPEDUHQ�9HUKlOWQLV��VLH�ZHUGH�GLHVH�XP�HLQ�9LHOIDFKHV��EHUWUHIIHQ���
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��� 'HU�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�

%HLP�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�JHKW�HV�DX�HUKDOE�YRQ�.ULVHQ]HLWHQ�± DOVR�IDVW�LPPHU�±
XP�0D�QDKPHQ��PLW�GHQHQ�HLQH�*HVHOOVFKDIW�VLFK�YRU�P|JOLFKHQ�*HIDKUHQ�SUlYHQWLY�
VFK�W]HQ�ZLOO��RGHU�ZLH�EHLP�(LQWUHWHQ�HLQHU�*HIDKU��GHU�6FKDGHQ�P|JOLFKVW�JHULQJ�JHKDOWHQ�
ZHUGHQ�VROO��8P�GLHVH�=LHOH�]X�HUUHLFKHQ�ZLUG�YHUVXFKW��DXI�GHU�%DVLV�YRUKHULJHU�
*HIlKUGXQJV� XQG�5LVLNRDQDO\VHQ��HLQ�K|KHUHV�6FKXW]QLYHDX�.ULWLVFKHU�,QIUDVWUXNWXUHQ�
DXI]XEDXHQ�XQG�RGHU�GLH�JHVHOOVFKDIWOLFKH��6\VWHP��5HVLOLHQ] VR�]X�HUK|KHQ��GDVV�GDV�
JHVHOOVFKDIWOLFKH�*HVDPWV\VWHP�± HLQVFKOLH�OLFK�VHLQHU�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�± ZHQLJHU�
DQIlOOLJ�XQG�LQVJHVDPW�ZHQLJHU�YHUOHW]OLFK�GXUFK�HLQH�6W|UXQJ�RGHU�DXFK�GHQ�$XVIDOO�HLQ]HOQHU�
.ULWLVFKHU�,QIUDVWUXNWXUHQ�LVW��

'HU�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�LVW�DXV�YHUVFKLHGHQHQ�*U�QGHQ�HLQH�DQVSUXFKVYROOH�
$XIJDEH��

x (V�PXVV�PLW�HLQHU�VHKU�JUR�HQ�=DKO�SRWHQWLHOOHU�*HIDKUHQ�XPJHJDQJHQ�ZHUGHQ��GHUHQ�
(LQWULWW�]ZDU�LQ�GHQ�PHLVWHQ�)lOOHQ��]X�GHQHQ�6]HQDULHQ�JHELOGHW�ZHUGHQ�N|QQHQ��
UHODWLY�NOHLQ�LVW��GLH�MHGRFK�WURW]�JHULQJHU�:DKUVFKHLQOLFKNHLW JUXQGVlW]OLFK�MHGHU]HLW�
HLQWUHWHQ�N|QQHQ��$OVR�DXFK�PLW�HLQHP�6FKDGHQ��GHU�VWDWLVWLVFK�QXU�DOOH���������-DKUH�
HLQWULWW��N|QQWHQ�ZLU�VFKRQ�PRUJHQ�NRQIURQWLHUW�VHLQ��

x 'LH�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�PRGHUQHU�XQG�HUIROJUHLFKHU�*HVHOOVFKDIWHQ�VLQG
KRFKNRPSOH[H�6\VWHPH�YRQ�JUR�HU�,QWHUGHSHQGHQ] LKUHU�7HLOIXQNWLRQHQ��(LQ�
VFKZHUZLHJHQGHV�3UREOHP�LQ�HLQHP�HLQ]LJHQ�7HLOV\VWHP�NDQQ�]X�HLQHP�H[LVWHQ]LHOOHQ�
3UREOHP�GHV�JHVDPWHQ�&OXVWHUV�.ULWLVFKHU�,QIUDVWUXNWXUHQ�I�KUHQ��EHVRQGHUV�
DQVFKDXOLFK�LP�6]HQDULR�GHV�6WURP�%ODFNRXWV�RGHU�EHLP�$XVIDOO�GHV�,QWHUQHWV���

x 'LH�I�U�GHQ�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�HLQVHW]WHQ�5HVVRXUFHQ VLQG�QDWXUJHPl��
EHJUHQ]W��GHU�*HJHQZHUW�I�U�$XIZHQGXQJHQ�LVW�QLFKW�VLFKWEDU��6LFKWEDU�XQG�HUIDKUEDU�
ZLUG�MHGRFK�HLQ�6FKDGHQ��GHU�HLQWULWW��ZHQQ�GHU�6FKXW]�YHUQDFKOlVVLJW�ZXUGH��'LH�
(QWVFKHLGXQJ�I�U�RGHU�JHJHQ�]XVlW]OLFKH�6FKXW]PD�QDKPHQ�HUIROJHQ�PHLVW�DXV�
=LHONRQIOLNWHQ�KHUDXV��]�%���3UHLV�GHV�EHWURIIHQHQ�3URGXNWHV�RGHU�'LHQVWOHLVWXQJ�
VROO�PXVV�JHULQJ�VHLQ��HQWJHJHQJHVHW]WH�,QWHUHVVHQ�ZHUGHQ�DOV�SULRULWlU�DQJHVHKHQ��
HWF����

$XIJUXQG�GLHVHU�%HVRQGHUKHLWHQ�NDQQ�VLFK�DXFK�GLH�GHXWVFKH�*HVHOOVFKDIW�QLFKW�DXI�MHGH�
(YHQWXDOLWlW�YRUEHUHLWHQ��HV�EOHLEHQ�VWHWV�5HVWULVLNHQ��5HVWULVLNHQ�VLQG�5LVLNHQ��DXI�GLH�ZLU�
XQV�QLFKW�YRUEHUHLWHW�KDEHQ�XQG�DXFK�QLFKW�YRUEHUHLWHQ�ZHUGHQ�± ]�%��ZHLO�GDV�QLFKW�P|JOLFK�
LVW��RGHU�ZHLO�HV�QLFKW�YHUKlOWQLVPl�LJ�HUVFKHLQW��'LH�(LQVFKlW]XQJ�GHU�9HUKlOWQLVPl�LJNHLW�
QLPPW�GLH�*HVHOOVFKDIW�H[SOL]LW�YRU �LQGHP�GLH�YRP�9RON�JHZlKOWHQ�3ROLWLNHU�LKUHU�
(LQVFKlW]XQJ�JHPl��KDQGHOQ�RGHU�DXVGU�FNOLFK�QLFKW�KDQGHOQ� RGHU�LPSOL]LW �LQGHP�NHLQH�
,QLWLDWLYH�HUIROJW��VLFK�KDQGOXQJVRULHQWLHUW�PLW�EHVWLPPWHQ�5LVLNHQ�DXVHLQDQGHU]XVHW]HQ���
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'DVV�5HVWULVLNHQ�YHUEOHLEHQ��LVW�ZHGHU�JXW�QRFK�VFKOHFKW��HV�LVW�XQYHUPHLGEDU��(V�ORKQW�QLFKW��
GDPLW�]X�KDGHUQ��

*HUDGH�ZHLO�HV�RKQHKLQ�LPPHU�5HVWULVLNHQ�JHEHQ�ZLUG��NRPPW�HV�VHKU�GDUDXI�DQ��GLH�I�U�GHQ�
.5,7,6�6FKXW]�YHUI�JEDUHQ�5HVVRXUFHQ�HIIHNWLY�XQG�HIIL]LHQW�HLQ]XVHW]HQ��XQG�YRU�DOOHP��EHL�
GHU�(LQVFKlW]XQJ�YRQ�*HIDKUHQ�JDQ]�EHVRQGHUV�VRUJIlOWLJ�]X�DUEHLWHQ��'LHVHV�0RWLY�LVW�GHU�
URWH�)DGHQ�GXUFK�GLHVHV�3DSLHU��

��� 5HIHUDW�.0��DOV�5HVVRXUFH�EHL�GHU�.ULVHQEHZlOWLJXQJ�

,Q�GHU�.ULVH�KDW�GHU�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�]ZHL�+DXSWDXIJDEHQ��'LH�HLQH�EHVWHKW�
GDULQ��GHQ�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�RSHUDWLY�]X�XQWHUVW�W]HQ��(LQEULQJHQ�GHU�HLJHQHQ�
([SHUWLVH�XQG�1HW]ZHUNH�LQV�.ULVHQPDQDJHPHQW��0RQLWRULQJ�GHV�6WDWXV�4XRµV�.ULWLVFKHU�
,QIUDVWUXNWXUHQ��PHWKRGLVFKH�%HUDWXQJ���'LH�DQGHUH��GLH�VWUDWHJLVFKH�$XIJDEH�GHU�.5,7,6�
6FK�W]HU�EHVWHKW�LQ�GHU .ULVHQVLWXDWLRQ�GDULQ��GLH�$XVZLUNXQJHQ�GHU�MHZHLOLJHQ�.ULVH�DXI�
GDV�JHQHUHOOH�6LFKHUKHLWVQLYHDX�.ULWLVFKHU�,QIUDVWUXNWXUHQ�XQG�DXI�GDV�5HVLOLHQ]QLYHDX�
XQVHUHU�*HVHOOVFKDIW�]X�DQDO\VLHUHQ�XQG�]X�EHZHUWHQ��XQG�LQ�GDV�.ULVHQPDQDJHPHQW�
HLQIOLH�HQ�]X�ODVVHQ��'LHVH�VWUDWHJLVFKH 3HUVSHNWLYH�ZLUG�LQ�GLHVHP�3DSLHU�EHKDQGHOW���
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���:LH�ZDUHQ�GDV�%0,��XQG�GLH�%5HJ��DXI�GLH�.ULVHQVLWXDWLRQ�
YRUEHUHLWHW"�

(LQH�3DQGHPLH�ZXUGH�LQ�GHU�9HUJDQJHQKHLW�PHKUIDFK�GXUFK�%XQGHVEHK|UGHQ�JH�EW�XQG�HV�
JLEW�]DKOUHLFKH�(PSIHKOXQJHQ�I�U�GDV�.ULVHQPDQDJHPHQW�LQ�HLQHU�3DQGHPLH��GLH�VLFK�
HLQHUVHLWV�DXV�GHQ�(UIDKUXQJHQ�PLW�GHQ�hEXQJHQ�VSHLVHQ� DEHU�DXFK�(UJHEQLV�YRQ�
([SHUWLVHQ�VLQG��GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�LP�%0,�PLW�VHLQHQ�QDFKJHRUGQHWHQ�%HK|UGHQ�XQWHU�
(LQEH]LHKXQJ�ZHLWHUHU�)DFKOHXWH��X�D��GHV�5.,��HUDUEHLWHW�ZXUGHQ��,Q�GLHVHP�.DSLWHO�ZHUGHQ�
]XQlFKVW�JUXQGOHJHQGH�9RUDUEHLWHQ�DXVJHZHUWHW�XQG�DQVFKOLH�HQG�GLH�/�NH[�hEXQJ������
XQG�GLH�5LVLNRDQDO\VH�DXV�������GHQ�GLH�%5HJ������GHP�3DUODPHQW�YRUJHOHJWH�

����+LQZHLVH�XQG�:DUQXQJHQ�LQ�IU�KHUHQ�$UEHLWHQ�]XP�
%HY|ONHUXQJVVFKXW]�

'HP�%0,�ZDU�LQ�HLQHU�([SHUWLVH�GHU�LP HLJHQHQ�*HVFKlIWVEHUHLFK�DQJHVLHGHOWHQ�
6FKXW]NRPPLVVLRQ��]ZLVFKHQ]HLWOLFK�DXIJHO|VW��EHUHLWV������PLWJHWHLOW�ZRUGHQ��GDVV�LQ�HLQHU�
9LUXV�3DQGHPLH�YRQ�GHQ�6FKXW]PD�QDKPHQ�HLQH�JU|�HUH�*HIDKU�I�U�GLH�%HY|ONHUXQJ�
DXVJHKHQ�NDQQ��DOV�GXUFK�GLH�(UNUDQNXQJ�VHOEVW��'DV�ZDU�QRFK�QLFKW�HLQPDO�DXI�HLQH�
:LUWVFKDIWVNULVH�JHP�Q]W��VRQGHUQ�H[SOL]LW�DXI�.ULWLVFKH�,QIUDVWUXNWXUHQ��

�ŝƚĂƚ͗ ͣ/Ŷ�ĚŝĞƐĞŵ��ƵƐĂŵŵĞŶŚĂŶŐ�ǁŝƌĚ�ĂƵĐŚ�ĚŝĞ�WůĂŶƵŶŐ�ǀŽŶ�DĂƘŶĂŚŵĞŶ�ǌƵƌ�
�ďƐĐŚǁćĐŚƵŶŐ�ǀŽŶ�<ŽůůĂƚĞƌĂůĞĨĨĞŬƚĞŶ�ĂƵĨ�ĚŝĞ�/ŶĨƌĂƐƚƌƵŬƚƵƌ�ĚƌŝŶŐĞŶĚ�
ĞŵƉĨŽŚůĞŶ͕�ĚĂ�ŚŝĞƌĚƵƌĐŚ�;ĞƚǁĂ�ĚƵƌĐŚ��ƵƐĨćůůĞ�ĚĞƐ�dƌĂŶƐƉŽƌƚƐ͕�ĚĞƌ�
>ĞďĞŶƐŵŝƚƚĞůͲ ŽĚĞƌ��ŶĞƌŐŝĞǀĞƌƐŽƌŐƵŶŐͿ�ĞŝŶĞ�ŐƌƂƘĞƌĞ�'ĞĨćŚƌĚƵŶŐ�ĚĞƌ�
�ĞǀƂůŬĞƌƵŶŐ�ĂƵƐŐĞŚĞŶ�ŬĂŶŶ�ĂůƐ�ĚƵƌĐŚ�ĚŝĞ�/ŶĨůƵĞŶǌĂ�ƐĞůďƐƚ͘͞

YƵĞůůĞ͗ Ϯϱ͘�^ĞƉƚĞŵďĞƌ�ϮϬϬϲ��ǁŝƐĐŚĞŶďĞƌŝĐŚƚ͗�^ĐŚƵƚǌ�ĚĞƌ��ĞǀƂůŬĞƌƵŶŐ�ǀŽƌ�ŶĞƵ�ĂƵĨƚƌĞƚĞŶĚĞŶ�
/ŶĨůƵĞŶǌĂͲsŝƌĞŶ͕�^ĐŚƵƚǌŬŽŵŵŝƐƐŝŽŶ�ďĞŝŵ��ƵŶĚĞƐŵŝŶŝƐƚĞƌ�ĚĞƐ�/ŶŶĞƌŶ͕��ƌďĞŝƚƐŐƌƵƉƉĞ�
ďŝŽůŽŐŝƐĐŚĞ�'ĞĨĂŚƌĞŶ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďďŬ͘ďƵŶĚ͘ĚĞͬ^ŚĂƌĞĚ�ŽĐƐͬ�ŽǁŶůŽĂĚƐͬ��<ͬ��ͬ�ŽǁŶůŽĂĚƐͬ^ĐŚƵŬŽͬdĞŝůďĞƌŝĐŚƚͺ/ŶĨůƵĞŶǌĂͺϬϱ
Ă͘ƉĚĨ͍ͺͺďůŽďсƉƵďůŝĐĂƚŝŽŶ&ŝůĞ

'DVV�GLH�3DQGHPLHSODQXQJ�GDUDXI�DXVJHULFKWHW�VHLQ�PXVV��GLH�*HIlKUOLFKNHLW�VRUJIlOWLJ�
DE]XVFKlW]HQ�XQG�PLW�GHQ�*HIDKUHQ��GLH�YRQ�6FKXW]PD�QDKPHQ�DXVJHKHQ�N|QQHQ�
DE]XJOHLFKHQ��HUJLEW�VLFK�X�D��DXV�HLQHU�]ZHLWHQ�$XVVDJH�GHU�JOHLFKHQ�([SHUWLVH��'LHVH�
(PSIHKOXQJ�ZXUGH�QLFKW�DXVUHLFKHQG�EHDFKWHW���

�ŝƚĂƚ͗ ͣ�ƵǀŽƌĚĞƌƐƚ�ĞƌĨŽƌĚĞƌůŝĐŚ�ŝƐƚ�ĞŝŶĞ�DŽĚŝĨŝŬĂƚŝŽŶ�ĚĞƌ�WĂŶĚĞŵŝĞƉůĂŶƵŶŐ
ƵŶƚĞƌ��ĞƌƺĐŬƐŝĐŚƚŝŐƵŶŐ�ĚĞƌ�dĂƚƐĂĐŚĞ͕�ĚĂƐƐ�ƐŝĐŚ�/ŶĨůƵĞŶǌĂͲWĂŶĚĞŵŝĞǀŝƌĞŶ�ŝŶ�
ŝŚƌĞƌ�'ĞĨćŚƌůŝĐŚŬĞŝƚ�;WĂƚŚŽŐĞŶŝƚćƚͿ�ĞƌŚĞďůŝĐŚ�ƵŶƚĞƌƐĐŚĞŝĚĞŶ͘�&ƺƌ�ĞŝŶ�tŽƌƐƚͲ
ĐĂƐĞͲ^ǌĞŶĂƌŝŽ�ŶĂĐŚ�ĚĞŵ�sŽƌďŝůĚ�ĚĞƌ�ͣ^ƉĂŶŝƐĐŚĞŶ�'ƌŝƉƉĞ͞�ǀŽŶ�ϭϵϭϴ�
ĞǆŝƐƚŝĞƌĞŶ�ďŝƐŚĞƌ�ŬĞŝŶĞ�ĂĚćƋƵĂƚĞŶ�WůĂŶƵŶŐĞŶ͘͞

YƵĞůůĞ͗ Ϯϱ͘�^ĞƉƚĞŵďĞƌ�ϮϬϬϲ��ǁŝƐĐŚĞŶďĞƌŝĐŚƚ͗�^ĐŚƵƚǌ�ĚĞƌ��ĞǀƂůŬĞƌƵŶŐ�ǀŽƌ�ŶĞƵ�ĂƵĨƚƌĞƚĞŶĚĞŶ�
/ŶĨůƵĞŶǌĂͲsŝƌĞŶ͕�^ĐŚƵƚǌŬŽŵŵŝƐƐŝŽŶ�ďĞŝŵ��ƵŶĚĞƐŵŝŶŝƐƚĞƌ�ĚĞƐ�/ŶŶĞƌŶ͕��ƌďĞŝƚƐŐƌƵƉƉĞ�
ďŝŽůŽŐŝƐĐŚĞ�'ĞĨĂŚƌĞŶ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďďŬ͘ďƵŶĚ͘ĚĞͬ^ŚĂƌĞĚ�ŽĐƐͬ�ŽǁŶůŽĂĚƐͬ��<ͬ��ͬ�ŽǁŶůŽĂĚƐͬ^ĐŚƵŬŽͬdĞŝůďĞƌŝĐŚƚͺ/ŶĨůƵĞŶǌĂͺϬϱ
Ă͘ƉĚĨ͍ͺͺďůŽďсƉƵďůŝĐĂƚŝŽŶ&ŝůĞ



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH � YRQ���

)�U�GHQ�)DOO��GDVV�GLH�YRQ�%HY|ONHUXQJVVFKXW]EHK|UGHQ�EHUHLWV�VHLW�-DKUHQ�HUZDUWHWH�
3DQGHPLH�DXVEUHFKHQ�Z�UGH��KlWWHQ�X�D��SUlYHQWLY�VSH]LHOOH�6FKZHUSXQNWNOLQLNHQ�
HLQJHULFKWHW�ZHUGHQ�VROOHQ��'LHVH�(PSIHKOXQJ�ZXUGH�RIIHQEDU�QLFKW�XPJHVHW]W��:LU�HUOHEHQ�
KHXWH�LQ�IDWDOHU�:HLVH�GLH�$XVZLUNXQJHQ�GDYRQ��GDVV�PDQ�DQ�GLHVHU�6WHOOH�PHLQWH�VSDUHQ�]X�
P�VVHQ��'LH�=DKO�GHU�.UDQNHQKlXVHU�LVW�LQ�'(8�LQ�GHQ�OHW]WHQ�-DKUHQ�XP����3UR]HQW�
JHVXQNHQ���

�ŝƚĂƚ͗ ͣ�ŝĞ�hŵƐĞƚǌƵŶŐ�ĚĞƌ�ŝŵ�EĂƚŝŽŶĂůĞŶ�WĂŶĚĞŵŝĞƉůĂŶ�ĞŵƉĨŽŚůĞŶĞŶ�
DĂƘŶĂŚŵĞŶ�ŬŽŵŵƚ�ŶĂĐŚ��ŶƐŝĐŚƚ�ĚĞƌ��ƌďĞŝƚƐŐƌƵƉƉĞ�ĂƵĨ�>ćŶĚĞƌĞďĞŶĞ�
ƚĞŝůǁĞŝƐĞ�ǌƵ�ůĂŶŐƐĂŵ�ǀŽƌĂŶ�ƵŶĚ�ŝƐƚ�ŶŝĐŚƚ�ǀŽůůƐƚćŶĚŝŐ͘�EƵƌ�ǁĞŶŝŐĞ�
�ƵŶĚĞƐůćŶĚĞƌ�ŚĂďĞŶ�ŝŚƌĞ�WĂŶĚĞŵŝĞƉůćŶĞ�ǁĞŝƚŐĞŚĞŶĚ�ĨĞƌƚŝŐ�ŐĞƐƚĞůůƚ͘��ŝĞ
ĚƌŝŶŐĞŶĚ�ĞŵƉĨŽŚůĞŶĞ��ŝŶƌŝĐŚƚƵŶŐ�ǀŽŶ�^ĐŚǁĞƌƉƵŶŬƚŬůŝŶŬĞŶ�ǁƵƌĚĞ�ĂƵƐ
<ŽƐƚĞŶŐƌƺŶĚĞŶ�ŬĂƵŵ�ƌĞĂůŝƐŝĞƌƚ͘ �ƵĐŚ�ĚŝĞ��ĞƐĐŚĂĨĨƵŶŐ�ǀŽŶ�ĞƌĨŽƌĚĞƌůŝĐŚĞƌ�
�ƵƐƐƚĂƚƚƵŶŐ�ƐŽǁŝĞ��ƵƐďŝůĚƵŶŐ�ƵŶĚ�mďƵŶŐ�ƐŝŶĚ�ĂƵĨ�ĚĞƌ�ŽƉĞƌĂƚŝǀĞŶ��ďĞŶĞ�
ŶŝĐŚƚ�ŐĞŶƺŐĞŶĚ�ƌĞĂůŝƐŝĞƌƚ͘�tŝƌ�ĞŵƉĨĞŚůĞŶ�ĚĂŚĞƌ͕�ĚŝĞ�WĂŶĚĞŵŝĞƉůćŶĞ�ĚĞƌ�
>ćŶĚĞƌ�ĞŝůŝŐ�ĨĞƌƚŝŐ�ǌƵ�ƐƚĞůůĞŶ�ƵŶĚ�ĚŝĞ�sŽƌŐĂďĞŶ�ĚĞƐ�EĂƚŝŽŶĂůĞŶ�
WĂŶĚĞŵŝĞƉůĂŶĞƐ�ƵŵǌƵƐĞƚǌĞŶ͘͞

YƵĞůůĞ͗ Ϯϱ͘�^ĞƉƚĞŵďĞƌ�ϮϬϬϲ��ǁŝƐĐŚĞŶďĞƌŝĐŚƚ͗�^ĐŚƵƚǌ�ĚĞƌ��ĞǀƂůŬĞƌƵŶŐ�ǀŽƌ�ŶĞƵ�ĂƵĨƚƌĞƚĞŶĚĞŶ�
/ŶĨůƵĞŶǌĂͲsŝƌĞŶ͕�^ĐŚƵƚǌŬŽŵŵŝƐƐŝŽŶ�ďĞŝŵ��ƵŶĚĞƐŵŝŶŝƐƚĞƌ�ĚĞƐ�/ŶŶĞƌŶ͕��ƌďĞŝƚƐŐƌƵƉƉĞ�
ďŝŽůŽŐŝƐĐŚĞ�'ĞĨĂŚƌĞŶ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďďŬ͘ďƵŶĚ͘ĚĞͬ^ŚĂƌĞĚ�ŽĐƐͬ�ŽǁŶůŽĂĚƐͬ��<ͬ��ͬ�ŽǁŶůŽĂĚƐͬ^ĐŚƵŬŽͬdĞŝůďĞƌŝĐŚƚͺ/ŶĨůƵĞŶǌĂͺϬϱ
Ă͘ƉĚĨ͍ͺͺďůŽďсƉƵďůŝĐĂƚŝŽŶ&ŝůĞ

1LFKW�HLQPDO�GLH�0LWDUEHLWHU�GHV�.ULVHQVWDEV�ZXUGHQ�LQ�GHU�&RURQDNULVH������V\VWHPDWLVFK�
JHJHQ�DOOH�DXFK�QXU�HQWIHUQW�lKQOLFKHQ�(UNUDQNXQJHQ�JHLPSIW��$XFK�GDV�ZDU�HLQH�HPSIRKOHQH�
0D�QDKPH�GHV�JOHLFKHQ�6FKXW]NRPPLVVLRQ�%HULFKWV��=ZDU�NDQQ�PLW�VR�HLQHU�0D�QDKPH�
EHVWHQIDOOV�HLQH�7HLOLPPXQLWlW�HUUHLFKW�ZHUGHQ��DEHU�DXFK�GLH�N|QQWH�P|JOLFKHUZHLVH�I�U�
HLQHQ�EHWURIIHQHQ�0LWDUEHLWHU��EHU�/HEHQ�XQG�7RG�HQWVFKHLGHQ�± XQG�I�U�GHQ�'LHQVWKHUUQ�GLH�
9HUI�JEDUNHLW�RGHU�QLFKW�9HUI�JEDUNHLW�HLQHV�I�U�GDV�.ULVHQPDQDJHPHQW�GULQJHQG�EHQ|WLJWHQ�
3HUVRQDOUHVVRXUFH�EHGHXWHQ��

�ŝƚĂƚ͗ ͣ�Ă�ďĞŝ�ĞŝŶĞƌ�ĞǀĞŶƚƵĞůůĞŶ��ŶƉĂƐƐƵŶŐ�ĚĞƐ�ŐĞŐĞŶǁćƌƚŝŐ�ŐƌĂƐƐŝĞƌĞŶĚĞŶ�
sŽŐĞůŐƌŝƉƉĞǀŝƌƵƐ�,ϱEϭ�ĂŶ�ĚĞŶ�DĞŶƐĐŚĞŶ�ĞŝŶĞ�ďĞƐŽŶĚĞƌƐ�ƐĐŚǁĞƌĞ�
WĂŶĚĞŵŝĞ�ǌƵ�ĞƌǁĂƌƚĞŶ�ŝƐƚ͕�ĞŵƉĨŝĞŚůƚ�ĚŝĞ��ƌďĞŝƚƐŐƌƵƉƉĞ�ĚŝĞ�ƵŵŐĞŚĞŶĚĞ�
�ĞƐƚĞůůƵŶŐ�ĞŝŶĞƌ�ŐĞƌŝŶŐĞŶ�DĞŶŐĞ�ŚƵŵĂŶĞŶ�/ŵƉĨƐƚŽĨĨƐ�ŐĞŐĞŶ�,ϱEϭ�;ĐĂ͘�ϮͲ
ϰ�DŝŽ͘��ŽƐĞŶͿ͕�Ƶŵ�ŐŐĨ͘�Ĩƺƌ�ĚŝĞ��ƵĨƌĞĐŚƚĞƌŚĂůƚƵŶŐ�ĚĞƌ�/ŶĨƌĂƐƚƌƵŬƚƵƌ�
ƵŶǀĞƌǌŝĐŚƚďĂƌĞ�WĞƌƐŽŶĞŶ�ƐĐŚƺƚǌĞŶ�ǌƵ�ŬƂŶŶĞŶ͘��ƵĐŚ�ďĞŝ�ĞŝŶĞŵ�ĞǀĞŶƚƵĞůůĞŶ�
ŐĞŶĞƚŝƐĐŚĞŶ��ƌŝĨƚ�ĚĞƌ�,ϱEϭ�sĂƌŝĂŶƚĞ�dǇƉ��ƐŝĂ�ǁŝƌĚ�ĚŝĞƐĞƌ�/ŵƉĨƐƚŽĨĨ�
ǁĂŚƌƐĐŚĞŝŶůŝĐŚ�ǌƵŵŝŶĚĞƐƚ�ĞŝŶĞ�dĞŝůŝŵŵƵŶŝƚćƚ�ǀĞƌůĞŝŚĞŶ͘͞

YƵĞůůĞ͗ Ϯϱ͘�^ĞƉƚĞŵďĞƌ�ϮϬϬϲ��ǁŝƐĐŚĞŶďĞƌŝĐŚƚ͗�^ĐŚƵƚǌ�ĚĞƌ��ĞǀƂůŬĞƌƵŶŐ�ǀŽƌ�ŶĞƵ�ĂƵĨƚƌĞƚĞŶĚĞŶ�
/ŶĨůƵĞŶǌĂͲsŝƌĞŶ͕�^ĐŚƵƚǌŬŽŵŵŝƐƐŝŽŶ�ďĞŝŵ��ƵŶĚĞƐŵŝŶŝƐƚĞƌ�ĚĞƐ�/ŶŶĞƌŶ͕��ƌďĞŝƚƐŐƌƵƉƉĞ�
ďŝŽůŽŐŝƐĐŚĞ�'ĞĨĂŚƌĞŶ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďďŬ͘ďƵŶĚ͘ĚĞͬ^ŚĂƌĞĚ�ŽĐƐͬ�ŽǁŶůŽĂĚƐͬ��<ͬ��ͬ�ŽǁŶůŽĂĚƐͬ^ĐŚƵŬŽͬdĞŝůďĞƌŝĐŚƚͺ/ŶĨůƵĞŶǌĂͺϬϱ
Ă͘ƉĚĨ͍ͺͺďůŽďсƉƵďůŝĐĂƚŝŽŶ&ŝůĞ



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH � YRQ���

,Q�HLQHU�DQGHUHQ�6WHOOXQJQDKPH�GHU�6FKXW]NRPPLVVLRQ��]X�(EROD��DXV�������ZXUGH�GDUDXI�
KLQJHZLHVHQ��GDVV�YRQ�ZLUNVDPHQ�0D�QDKPHQ�]XP�6FKXW]�YRU�HSLGHPLVFKHQ�.UDQNKHLWHQ�
*HIDKUHQ�I�U�XQVHUH�*HVHOOVFKDIW�DXVJHKHQ��GLH�EHDFKWHW�ZHUGHQ�P�VVHQ��$XFK�KLHU�ZHUGHQ�
DXVGU�FNOLFK�GLH�.ULWLVFKHQ�,QIUDVWUXNWXUHQ DGUHVVLHUW��VRZLH�ZLUWVFKDIWOLFKH�5LVLNHQ��GLH�LQ�
'(8��LP�*HJHQVDW]�]X�DQGHUHQ�2(&'�/lQGHUQ�ZLH�]�%��GLH�86$��QLFKW�DOV�.5,7,6�EHKDQGHOW�
ZHUGHQ��� 'LHVHU�$VSHNW�VROOWH�EHL�GHU�:HLWHUHQWZLFNOXQJ�GHU�QDWLRQDOHQ�.5,7,6�6WUDWHJLH�
'HXWVFKODQGV�XQEHGLQJW�HLQEH]RJHQ�ZHUGHQ��

�ŝƚĂƚ͗ ͣ/ŵ��ǆƚƌĞŵĨĂůů�ŬƂŶŶĞŶ�ŝƌƌĂƚŝŽŶĂůĞ�	ŶŐƐƚĞ�ĚĂǌƵ�ĨƺŚƌĞŶ͕�ĚĂƐƐ�dĞŝůĞ�ĚĞƌ�
�ĞǀƂůŬĞƌƵŶŐ�ũĞĚĞŶ <ŽŶƚĂŬƚ�ŵŝƚ�&ƌĞŵĚĞŶ�ŵĞŝĚĞŶ�ƵŶĚ�ƐŝĐŚ�ǀŽŶ�
ǀĞƌŵĞŝŶƚůŝĐŚ�ŐĞĨćŚƌůŝĐŚĞŶ��ŶƐĂŵŵůƵŶŐĞŶ�ĨĞƌŶŚĂůƚĞŶ͘�/Ŷ�ĚĞƌ�&ŽůŐĞ�ƐŝŶĚ�
�ƌďĞŝƚƐĂƵƐĨćůůĞ�ƵŶĚ�ʹ ǁĞŶŶ�ŬƌŝƚŝƐĐŚĞ��ŝĞŶƐƚĞ͕�sĞƌƐŽƌŐƵŶŐ
ŽĚĞƌ�/ŶĨƌĂƐƚƌƵŬƚƵƌ�ďĞƚƌŽĨĨĞŶ�ƐŝŶĚ�ʹ ĂƵĐŚ�^ƚƂƌƵŶŐĞŶ�ĚĞƐ�ƂĨĨĞŶƚůŝĐŚĞŶ�
>ĞďĞŶƐ�ŝŶ��ĞƚƌĂĐŚƚ ǌƵ�ǌŝĞŚĞŶ͘
�ƵƐ�ĚŝĞƐĞŶ�'ƌƺŶĚĞŶ�ŬƂŶŶƚĞŶ�ĞŝŶǌĞůŶĞ��ďŽůĂͲ&ćůůĞ͕�ŽďŐůĞŝĐŚ�ƐŝĞ�ŝŶ�
�ĞƵƚƐĐŚůĂŶĚ�Ĩƺƌ ĚĂƐ�'ĞƐƵŶĚŚĞŝƚƐƐǇƐƚĞŵ�ŐƵƚ�ďĞŚĞƌƌƐĐŚďĂƌ�ǁćƌĞŶ͕�ŵŝƚ�
ĞƌŚĞďůŝĐŚĞŶ�ƐŽǌŝĂůĞŶ�ƵŶĚ ǁŝƌƚƐĐŚĂĨƚůŝĐŚĞŶ�ZŝƐŝŬĞŶ�ǀĞƌďƵŶĚĞŶ�ƐĞŝŶ͘͞�
;ůĞƚǌƚĞ�,ĞƌǀŽƌŚĞďƵŶŐ�ǁŝĞ�ŝŵ�KƌŝŐŝŶĂůͿ

YƵĞůůĞ͗ ϭϱ͘ KŬƚŽďĞƌ�ϮϬϭϰ͕�^d�>>hE'E�,D��ĚĞƌ�^ĐŚƵƚǌŬŽŵŵŝƐƐŝŽŶ�ďĞŝŵ��ƵŶĚĞƐŵŝŶŝƐƚĞƌƐ�ĚĞƐ�
/ŶŶĞƌŶ͕��ŝĞ��ďŽůĂͲ�ƉŝĚĞŵŝĞ�ŝŶ�tĞƐƚĂĨƌŝŬĂ͗�'ĞĨćŚƌĚƵŶŐƐƉŽƚĞŶǌŝĂů�ƵŶĚ�
,ĂŶĚůƵŶŐƐĞŵƉĨĞŚůƵŶŐĞŶ͕�^ĞŝƚĞŶ�ϱͲϲ
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďďŬ͘ďƵŶĚ͘ĚĞͬ^ŚĂƌĞĚ�ŽĐƐͬ�ŽǁŶůŽĂĚƐͬ��<ͬ��ͬ�ŽǁŶůŽĂĚƐͬ^ĐŚƵŬŽͬ^ƚĞůůƵŶŐŶĂŚŵĞͺ�ďŽůĂ͘Ɖ
ĚĨ͍ͺͺďůŽďсƉƵďůŝĐĂƚŝŽŶ&ŝůĞ

,Q�GHU�JHJHQZlUWLJHQ�.ULVH�ZXUGH�YLHOIDFK�GDV�$JLHUHQ�DQGHUHU�6WDDWHQ�DOV�9RUELOG�RGHU�
0XVWHU�KHUDQJH]RJHQ��REZRKO�ZHVHQWOLFKH�5DKPHQEHGLQJXQJHQ�QLFKW�YHUJOHLFKEDU�VLQG��
'(8�YHUI�JW��EHU�HLQH�VHKU�YLHO�EHVVHUH�*HVXQGKHLWVLQIUDVWUXNWXU�DOV�GLH�PHLVWHQ�DQGHUHQ�
/lQGHU�XQG�KDW�LQVEHVRQGHUH�K|KHUH�%HKDQGOXQJVNDSD]LWlWHQ�I�U�KRFK�DQVWHFNHQGH��
OHEHQVEHGURKOLFKH�(UNUDQNXQJHQ�DOV�MHGHU�DQGHUH�,QGXVWULHVWDDW� $XFK�GLH�'DWHQODJH��GLH�I�U�
GLH�(UPLWWOXQJ�GHV�*HIlKUGXQJVSRWHQWLDOV�ZLFKWLJ�LVW��LVW�LQ�'(8�YHUJOHLFKVZHLVH�XPIDQJUHLFK�
XQG�GHWDLOOLHUW���

�ŝƚĂƚ͗ ͣ�ŝĞ��ĞŚĂŶĚůƵŶŐƐŬĂƉĂǌŝƚćƚĞŶ�Ĩƺƌ�ŚŽĐŚ�ĂŶƐƚĞĐŬĞŶĚĞ͕�ůĞďĞŶƐďĞĚƌŽŚůŝĐŚĞ�
�ƌŬƌĂŶŬƵŶŐĞŶ�ƐŝŶĚ�ŚƂŚĞƌ�ĂůƐ�ŝŶ�ũĞĚĞŵ�ĂŶĚĞƌĞŶ�/ŶĚƵƐƚƌŝĞƐƚĂĂƚ͘͞�

YƵĞůůĞ͗ ϭϱ͘�KŬƚŽďĞƌ�ϮϬϭϰ͕�^d�>>hE'E�,D��ĚĞƌ�^ĐŚƵƚǌŬŽŵŵŝƐƐŝŽŶ�ďĞŝŵ��ƵŶĚĞƐŵŝŶŝƐƚĞƌƐ�ĚĞƐ�
/ŶŶĞƌŶ͕��ŝĞ��ďŽůĂͲ�ƉŝĚĞŵŝĞ�ŝŶ�tĞƐƚĂĨƌŝŬĂ͗�'ĞĨćŚƌĚƵŶŐƐƉŽƚĞŶǌŝĂů�ƵŶĚ�
,ĂŶĚůƵŶŐƐĞŵƉĨĞŚůƵŶŐĞŶ͕�^ĞŝƚĞ�ϲ
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďďŬ͘ďƵŶĚ͘ĚĞͬ^ŚĂƌĞĚ�ŽĐƐͬ�ŽǁŶůŽĂĚƐͬ��<ͬ��ͬ�ŽǁŶůŽĂĚƐͬ^ĐŚƵŬŽͬ^ƚĞůůƵŶŐŶĂŚŵĞͺ�ďŽůĂ͘Ɖ
ĚĨ͍ͺͺďůŽďсƉƵďůŝĐĂƚŝŽŶ&ŝůĞ
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'LH�6FKXW]NRPPLVVLRQ�KDWWH������DXVGU�FNOLFK�HPSIRKOHQ��LP�.ULVHQIDOO�HLQ�ZLVVHQVFKDIWOLFK�
EHJU�QGHWHV��RSWLPLHUWHV�6LFKHUKHLWVNRQ]HSW�]X�HUVWHOOHQ��

�ŝƚĂƚ͗ ͣϭϯ͘��ƌƐƚĞůůƵŶŐ�ĞŝŶĞƐ�ǁŝƐƐĞŶƐĐŚĂĨƚůŝĐŚ�ďĞŐƌƺŶĚĞƚĞŶ͕�ŽƉƚŝŵŝĞƌƚĞŶ�
^ŝĐŚĞƌŚĞŝƚƐŬŽŶǌĞƉƚĞƐ Ĩƺƌ�ŝŶ�ĚĂƐ��ƉŝĚĞŵŝĞŐĞďŝĞƚ ĞŶƚƐĂŶĚƚĞ�,ĞůĨĞƌ�
;/ŶĨĞŬƚŝŽŶƐƐĐŚƵƚǌ�ƵŶƚĞƌ�&ĞůĚďĞĚŝŶŐƵŶŐĞŶ͕�ćƌǌƚůŝĐŚĞ��ĞƚƌĞƵƵŶŐ�ǀŽƌ�
Kƌƚ͕�ZƺĐŬŚŽůƵŶŐ�ŝŵ�/ŶĨĞŬƚŝŽŶƐĨĂůů�ƵƐǁ͘Ϳ͘��ŝĞƐ�ŝƐƚ�ĚŝĞ�ĞŝŶǌŝŐĞ�ĞĨĨĞŬƚŝǀĞ�
DĂƘŶĂŚŵĞ͕�ŵŝƚ�ĚĞƌ�ƉƌćǀĞŶƚŝǀ�ĚĞƌ�/ŵƉŽƌƚ�ǀŽŶ��ďŽůĂͲ/ŶĨĞŬƚŝŽŶĞŶ�
ǀĞƌŚŝŶĚĞƌƚ�ǁĞƌĚĞŶ�ŬĂŶŶ͘͞�

YƵĞůůĞ͗ ϭϱ͘�KŬƚŽďĞƌ�ϮϬϭϰ͕�^d�>>hE'E�,D��ĚĞƌ�^ĐŚƵƚǌŬŽŵŵŝƐƐŝŽŶ�ďĞŝŵ��ƵŶĚĞƐŵŝŶŝƐƚĞƌƐ�ĚĞƐ�
/ŶŶĞƌŶ͕��ŝĞ��ďŽůĂͲ�ƉŝĚĞŵŝĞ�ŝŶ�tĞƐƚĂĨƌŝŬĂ͗�'ĞĨćŚƌĚƵŶŐƐƉŽƚĞŶǌŝĂů�ƵŶĚ�
,ĂŶĚůƵŶŐƐĞŵƉĨĞŚůƵŶŐĞŶ͕�^ĞŝƚĞ�ϴ
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďďŬ͘ďƵŶĚ͘ĚĞͬ^ŚĂƌĞĚ�ŽĐƐͬ�ŽǁŶůŽĂĚƐͬ��<ͬ��ͬ�ŽǁŶůŽĂĚƐͬ^ĐŚƵŬŽͬ^ƚĞůůƵŶŐŶĂŚŵĞͺ�ďŽůĂ͘Ɖ
ĚĨ͍ͺͺďůŽďсƉƵďůŝĐĂƚŝŽŶ&ŝůĞ

(LQ�6LFKHUKHLWVNRQ]HSW�HUI�OOW�QLFKW�DOOHLQH�GDGXUFK�GLH�ZLVVHQVFKDIWOLFKH�%HJU�QGHWKHLW��GDVV�
:LVVHQVFKDIWOHU�HLQEH]RJHQ�ZXUGHQ��'HQQ�GLH�:LVVHQVFKDIW�DOV�*HVDPWNRQ]HSW�]HLFKQHW�
VLFK�YLHOIDFK�GXUFK�KHWHURJHQH�7KHRULHQELOGXQJ��0HLQXQJHQ�XQG�(LQVFKlW]XQJHQ�YRQ�
:LVVHQVFKDIWOHUQ�DXV��'DV�EHGHXWHW�HLQHUVHLWV��GDVV�PDQ�I�U�QDKH]X�MHGH�$XVVDJH�HLQH�
EHVWlWLJHQGH�ZLVVHQVFKDIWOLFKH�0HLQXQJV�$XVVDJH��([SHUWLVH��HUKDOWHQ�NDQQ��DXV�HLQHU�
0HLQXQJ�YRQ�:LVVHQVFKDIWOHUQ�DOVR�NHLQ�$QVSUXFK�DXI�:DKUKHLW�DEOHLWEDU�LVW��9RQ�
JU|�WP|JOLFKHU�:DKUKHLW�NDQQ�PDQ�DOOHLQH�EHL�$XVVDJHQ�DXVJHKHQ��]X�GHQHQ�HV�HLQHQ�
YROOVWlQGLJHQ�.RQVHQV�JLEW��ZHLO�VLH�EHZLHVHQ�ZRUGHQ�VLQG��XQG�VLFK�GLHVHU�%HZHLV�MHGHU]HLW�
�EHUSU�IHQ�OlVVW��

%HL�SUlYHQWLYHQ�0D�QDKPHQ�LVW�HV�VLQQYROO��P|JOLFKH�5LVLNHQ�QDFK IROJHQGHU�'HILQLWLRQ�]X�
EHVFKUHLEHQ��

�ŝƚĂƚ͗ ͣ/ŵ�ZĂŚŵĞŶ�ĞŝŶĞƌ�ZŝƐŝŬŽďĞǁĞƌƚƵŶŐ�ďĞĚĞƵƚĞƚ�ĚĞƌ��ĞŐƌŝĨĨ�ͣZŝƐŝŬŽ͞�
ĚĂƐ�WŽƚĞŶǌŝĂů�ĞŝŶĞƐ��ƌĞŝŐŶŝƐƐĞƐ͕�ĚŝĞ�ƂĨĨĞŶƚůŝĐŚĞ�'ĞƐƵŶĚŚĞŝƚ�ǌƵ�
ďĞĞŝŶƚƌćĐŚƚŝŐĞŶ͕�ďĂƐŝĞƌĞŶĚ�ĂƵĨ�ĚĞƌ�tĂŚƌƐĐŚĞŝŶůŝĐŚŬĞŝƚ�ƐĞŝŶĞƐ�
�ŝŶƚƌĞƚĞŶƐ�ƵŶĚ�ĚĞŵ��ƵƐŵĂƘ�ƐĞŝŶĞƌ��ƵƐǁŝƌŬƵŶŐĞŶ͘͞�

YƵĞůůĞ͗ KŬƚŽďĞƌ�ϮϬϭϵ͕�Z</͗�Z�,D�E<KE��Wd�D/d�,/Et�/^�E�&mZ�D��/�/E/^�,�^�&��,W�Z^KE�>�
hE����E�P&&�Ed>/�,�E�'�^hE�,�/d^�/�E^d�/E���hd^�,>�E�͕��ƉŝĚĞŵŝƐĐŚ�ďĞĚĞƵƚƐĂŵĞ�
>ĂŐĞŶ�ĞƌŬĞŶŶĞŶ͕�ďĞǁĞƌƚĞŶ�ƵŶĚ�ŐĞŵĞŝŶƐĂŵ�ĞƌĨŽůŐƌĞŝĐŚ�ďĞǁćůƚŝŐĞŶ͕�^ĞŝƚĞ�ϭϳ
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƌŬŝ͘ĚĞͬ��ͬ�ŽŶƚĞŶƚͬ/ŶĨĞŬƚͬWƌĞƉĂƌĞĚŶĞƐƐͺZĞƐƉŽŶƐĞͬZĂŚŵĞŶŬŽŶǌĞƉƚͺ�ƉŝĚĞŵŝƐ
ĐŚĞͺďĞĚĞƵƚƐĂŵĞͺ>ĂŐĞŶ͘ƉĚĨ͍ͺͺďůŽďсƉƵďůŝĐĂƚŝŽŶ&ŝůĞ

6LQQYROO�LVW�GLHVH�$EVFKlW]XQJ�YRQ�*HIDKUHQ XQG�5LVLNHQ��ZHLO�VLH�HLQH�3ULRULVLHUXQJ�YRQ�
SUlYHQWLYHQ�6FKXW]PD�QDKPHQ�HUP|JOLFKW��

:HQQ�HV��ZLH�LQ�GHU�YRUOLHJHQGHQ�.ULVH��JOHLFK]HLWLJ�]ZHL�*HIDKUHQ�JLEW��P�VVHQ�GLHVH�QDFK�
GLHVHU�0HWKRGH�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ��'LH�PHWKRGLVFKHQ�$QIRUGHUXQJHQ�I�U�GHQ�
1DFKZHLV�YRQ�:DKUVFKHLQOLFKNHLW�GHV�(LQWUHWHQV�XQG�GDV�$XVPD��VHLQHU�$XVZLUNXQJHQ�
P�VVHQ�LGHQWLVFK�VHLQ��6RQVW�NDQQ�PDQ�GLH�$XVZLUNXQJHQ�QLFKW�YHUJOHLFKHQ��
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=X�EHDFKWHQ�LVW��GDVV�GLH�HLQH�GHU�EHLGHQ�JHJHQZlUWLJHQ�*HIDKUHQ��GHU�&RURQD�9LUXV��H[WHUQ�
YHUXUVDFKW�LVW��XQG�JUR�H�8QVLFKHUKHLWHQ�EHVWHKHQ�HLQ]XVFKlW]HQ��ZLH�GLH�YRQ�LKP�
DXVJHKHQGHQ�*HIDKUHQ�JHPLQGHUW�ZHUGHQ�N|QQHQ��ZlKUHQG�ZLU�GLH�'\QDPLN�GHU�]ZHLWHQ�
JHJHQZlUWLJHQ�*HIDKU��GLH�:LUWVFKDIWV� XQG�*HVHOOVFKDIWVNULVH��UHODWLY�JXW�NHQQHQ�
�(UIDKUXQJHQ�PLW�GHU�)LQDQ]NULVH�������XQG�VLH�YROOVWlQGLJ�VWHXHUQ�N|QQHQ�± MHGHQIDOOV�
VRODQJH�VLH�NHLQH�XQNRQWUROOLHUEDUH�(LJHQG\QDPLN�HQWZLFNHOW��8QG�JHUDGH�ZHLO�GLHVH�*HIDKU�
EHVWHKW��PXVV�HLQH�VHKU�VRUJIlOWLJ�XQG�LQWHQVLY�EHWULHEHQH�XQG�JDQ]KHLWOLFK�V\VWHPLVFK�
DQJHOHJWH�*HIDKUHQDEVFKlW]XQJ�YRUJHQRPPHQ�ZHUGHQ��

'DV�3UREOHP�SDUDOOHOHU�5LVLNHQ�LVW�DXV�GHU�0HGL]LQ�EHNDQQW��:HQQ�HLQ�7XPRU�LQ�HLQ�
OHEHQVZLFKWLJHV�2UJDQ�HLQJHZDFKVHQ�LVW��NDQQ�PDQ�LKQ�QLFKW�HLQIDFK�KHUDXVVFKQHLGHQ��

����+LQZHLVH�XQG�:DUQXQJHQ�LQ�3XEOLNDWLRQHQ��%URVFK�UHQ�XQG�5HGHQ�

'DVV�GLH�%HZHUWXQJ�YRQ�EXQGHVZHLWHQ�*HIlKUGXQJHQ��ÄEXQGHVZHLWH�5LVLNRDQDO\VH³��QRFK�
QLFKW�DXVUHLFKW�XQG�GULQJHQG�YHUEHVVHUW�ZHUGHQ�PXVV��LVW�VHLW��EHU�]HKQ�-DKUHQ�EHNDQQW��
'LHVHV�$QOLHJHQ�ZDU�EHL�GHU�OHW]WHQ�bQGHUXQJ�GHV�=6.*��������QRFK�QLFKW�LQWHJULHUW�ZRUGHQ���

�����VWHOOWH�GHU�GDPDOLJH�/HLWHU�GHU�.DWDVWURSKHQVFKXW]DEWHLOXQJ�GHV�%0,�IHVW��GDVV�]ZDU�
ZHVHQWOLFKHV�EHL�GHU�9HUEHVVHUXQJ�YRQ�%HY|ONHUXQJVVFKXW]�XQG�.DWDVWURSKHQKLOIH�HUUHLFKW�
VHL��DEHU�LQVEHVRQGHUH�GLH�EXQGHVZHLWH�5LVLNRDQDO\VH�QRFK�DEJHDUEHLWHW�ZHUGHQ�P�VVH���

Ä$OV�QHXH�,QVWUXPHQWH�LQ�GHU�%XQG�/lQGHU�=XVDPPHQDUEHLW�ZXUGHQ�GDV�*HPHLQVDPH�
0HOGH� XQG�/DJH]HQWUXP�GHV�%XQGHV�XQG�GHU�/lQGHU��GLH�'DWHQEDQN�GH1,6�I�U�GDV�
,QIRUPDWLRQV� XQG�5HVVRXUFHQPDQDJHPHQW��GDV�VDWHOOLWHQJHVW�W]WH�:DUQV\VWHP�GHV�
%XQGHV�XQG�DOV�RUJDQLVDWRULVFKHU�6FKZHU�SXQNW�GDV�%XQGHVDPW�I�U�
%HY|ONHUXQJVVFKXW]�XQG�.DWDVWURSKHQKLOIH�JHJU�QGHW��'DV�%%.�YHUNQ�SIW�DOOH�
%HUHLFKH�GHU�]LYLOHQ�6LFKHUKHLWVYRUVRUJH�]X�HLQHP�ZLUNVDPHQ�6FKXW]V\VWHP�I�U�GLH�
%HY|ONHUXQJ�XQG�LKUH�/HEHQVJUXQGODJHQ��Ä%HY|ONHUXQJVVFKXW]³��XQG�XQWHUVW�W]W�PLW�
$XVVWDWWXQJ�XQG�([SHUWLVH�GLH�/lQGHU�EHL�*UR�VFKDGHQVODJHQ�
�Ä.DWDVWURSKHQKLOIH³��'LH�JUR�HQ�(QWVFKHLGXQJHQ�LP�%HY|ONHUXQJVVFKXW]�VLQG�GDPLW�
JHIDOOHQ��'LH�Ä1HXH�6WUDWHJLH³�LVW�± OHW]WHU�ZHVHQWOLFKHU�6FKULWW�ZDU�GDV�QHXH�*HVHW]�
�EHU�GHQ�=LYLOVFKXW]�XQG�GLH�.DWDVWURSKHQKLOIH�GHV %XQGHV�LP�-DKU������± LP�
:HVHQWOLFKHQ�XPJHVHW]W��DXFK�ZHQQ�QRFK�HLQLJH�3XQNWH�DE]XDUEHLWHQ�VLQG��VR�GLH�
EXQGHVZHLWH�5LVLNRDQDO\VH�³ �1RUEHUW�6HLW]��DXV��6FKULIWHQ�]XU�=XNXQIW�GHU�gIIHQWOLFKHQ�
6LFKHUKHLW��'DV�8QGHQNEDUH�GHQNHQ��=XNXQIWVIRUXP�gIIHQWOLFKH�6LFKHUKHLW��������DE�
6HLWH����

(EHQVR�LVW�ODQJH�EHNDQQW��GDVV�EHL�*UR�VFKDGHQODJHQ�ZLH�HLQHU�3DQGHPLH�V\VWHPLVFKH
=XVDPPHQKlQJH�]X�EHDFKWHQ�VLQG��

Ä:ROOWH�PDQ�YHUVXFKHQ�5LVLNHQ�XQG�*HIDKUHQ�I�U�XQVHUH�*HVHOOVFKDIW�
]XVDPPHQ]XWUDJHQ��Z�UGH�PDQ�HLQH�/LVWH�JDQ]�XQWHUVFKLHGOLFKHU�3KlQRPHQH�
]XVDPPHQVWHOOHQ�N|QQHQ��ZLH�EHUHLWV�YLHOIDFK�JHVFKHKHQ��$XVIDOO�NULWLVFKHU�
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,QIUDVWUXNWXUHQ��1DWXUJHIDKUHQ��3DQGHPLHQ VRZLH�7HUURULVPXV�XQG��&\EHU���
.ULPLQDOLWlW��'LH�$XI]lKOXQJ�OLH�H�VLFK�SUREOHPORV�HUZHLWHUQ��(QWVFKHLGHQG�LVW�MHGRFK��
GDVV�GLH�EHQDQQWHQ�*HIDKUHQ�XQG�5LVLNHQ�HWZDV�JHPHLQVDP�KDEHQ��6LH�KDEHQ�
V\VWHPLVFKHQ�&KDUDNWHU� 1DFK�5HQQ�HW�DO��EH]LHKHQ�VLFK�V\VWHPLVFKH�5LVLNHQ�DXI�
ÄKRFKJUDGLJ�YHUQHW]WH�3UREOHP]XVDPPHQKlQJH��PLW�VFKZHU�DEVFKlW]EDUHQ�
%UHLWHQ� XQG�/DQJ]HLWZLUNXQJHQ��GHUHQ�%HVFKUHLEXQJ��.DWHJRULVLHUXQJ�XQG�
%HZlOWLJXQJ�PLW�HUKHEOLFKHQ�:LVVHQV� XQG�%HZHUWXQJVSUREOHPHQ�YHUEXQGHQ�
VLQG�³�>]LWLHUW�QDFK�5HQQ��2UWZLQ�6FKZHL]HU��3LD�-��'UH\HU��0DULRQ�.OLQNH��$QGUHDV�
������5LVLNR��hEHU�GHQ�JHVHOOVFKDIWOLFKHQ�8PJDQJ�PLW�5LVLNR��0�QFKHQ����@³���0DULH�
/XLVH�%HFN�XQG�'U��/DUV�*HUKROG��)2(6��.RPSOH[LWlW��8QVLFKHUKHLW�XQG�$PELJXLWlW�±
YRP�P�KVDPHQ�8PJDQJ�PLW�V\VWHPLVFKHQ�5LVLNHQ� DXV��6FKULIWHQ�]XU�=XNXQIW�GHU�
gIIHQWOLFKHQ�6LFKHUKHLW��'DV�8QGHQNEDUH�GHQNHQ��=XNXQIWVIRUXP�gIIHQWOLFKH�
6LFKHUKHLW��������6HLWH����

'LH�:HFKVHOZLUNXQJHQ�YRQ�0D�QDKPHQ�GHV�*HVXQGKHLWVVFKXW]HV�PLW�DQGHUHQ�
JHVHOOVFKDIWOLFKHQ�%HUHLFKHQ��ZDUHQ�DQVFKDXOLFK LQ�GHU�OHW]WHQ�ZHOWZHLWHQ�.ULVHQVLWXDWLRQ
�)LQDQ]NULVH������ GHXWOLFK�JHZRUGHQ��$Q�GLHVHU�(UNHQQWQLV�KlWWH�GDV�.ULVHQPDQDJHPHQW�LQ�
GHU�&RURQDNULVH�VWlUNHU�DXVULFKWHW�ZHUGHQ�N|QQHQ�XQG�P�VVHQ��

Ä�«��%HLVSLHO�LVW�GLH�GHU]HLWLJH�)LQDQ]NULVH��GLH�DOV�86�,PPRELOLHQNULVH�VWDUWHWH��DXI�GHQ�
%DQNHQVHNWRU��EHUVSUDQJ��VLFK�]XU�6WDDWHQNULVH�HQWZLFNHOWH�XQG�GHU]HLW�ZLHGHU�GLH�
%DQNHQ�LQ�%HGUlQJQLV�]X�EULQJHQ�VFKHLQW��$OV�ZHLWHUH��1HEHQIROJHQ ZLUG�GHU�
9HUWUDXHQVYHUOXVW�GHU�%HY|ONHUXQJ LQ�GDV�)LQDQ]� XQG�:LUWVFKDIWVV\VWHP�VRZLH�HLQ�
/HJLWLPLWlWVYHUOXVW�GHU�'HPRNUDWLH LQ�GHQ�0HGLHQ�GLVNXWLHUW�³��0DULH�/XLVH�%HFN�XQG�
'U��/DUV�*HUKROG��)2(6��HEG���6HLWH����

'DV�.ULVHQPDQDJHPHQW������KDW�GLHVH�:HFKVHOZLUNXQJHQ�QLFKW�V\VWHPDWLVFK�PLWHUIDVVW�XQG�
LQ�LKUHU�:LUNXQJ�QLFKW�JHJHQJHUHFKQHW��'XUFK�GLHVH�DUEHLWVWHFKQLVFKH�)HKOOHLVWXQJ�ZDU�HV�
QLFKW�P|JOLFK��UHFKW]HLWLJ�]X�HUNHQQHQ��ZDQQ�GLH�.ROODWHUDOVFKlGHQ�GLH�EHDEVLFKWLJWH�:LUNXQJ�
�EHUNRPSHQVLHUHQ�Z�UGHQ��

'DV�%0,��GDV�HLQH�*UXQGVDW]]XVWlQGLJNHLW�I�U�GHQ�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�KDW��XQG�
GLHVH�DXI�LKUHU�:HEVLWH�XPIDVVHQG�EHZLUEW��VLHKH�6FUHHQVKRW�LQ�$QODJH ����KlWWH�GLH�
(LJHQDUWLJHQ�YRQ�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�EHGHQNHQ�XQG�DNWLY�hEHUOHJXQJHQ�GD]X�LQ�GDV�
.ULVHQPDQDJHPHQW�HLQEH]LHKHQ�P�VVHQ���

Ä�«��8UVDFKH�:LUNXQJV� %H]�JH��GLH�LQ�LKUHQ�9HUlVWHOXQJHQ�NDXP�EHNDQQW��
JHVFKZHLJH�GHQQ�EHKHUUVFKEDU�VLQG��(LQ�%HLVSLHO�VLQG�GLH�,QWHUGHSHQGHQ]HQ�YRQ�
.ULWLVFKHQ�,QIUDVWUXNWXUHQ�XQG�LKUH�NDVNDGLHUHQGHQ�(IIHNWH�EHL�6W|UXQJHQ��DEHU�
DXFK�,QIHNWLRQVHUNUDQNXQJHQ��EHL�GHQHQ�HV�NHLQHQ�HLQGHXWLJHQ�'RVLV�:LUNXQJV�
=XVDPPHQKDQJ JLEW�XQG�ZR�GXUFK�XQWHUVFKLHGOLFKH�,QNXEDWLRQV]HLWHQ�GLH�8UVDFKH�
�$QVWHFNXQJ��XQG�$XVZLUNXQJ��(UNUDQNXQJ��]HLWOLFK�H[WUHP�DXVHLQDQGHU�OLHJHQ�NDQQ�³��
�0DULH�/XLVH�%HFN�XQG�'U��/DUV�*HUKROG��)2(6� HEG���6HLWH�����
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,Q�HLQHU�.ULVH�DXI�9RUJDEHQ�GHU�(8�]X�ZDUWHQ�HUVFKHLQW�ZHQLJ�KLOIUHLFK��GD�GRUW�LQ�GHU�5HJHO�
HLQ�0LQLPDONRQVHQV�]XVWDQGH�NRPPW��GHU�XQWHU�PDQFKHQ�ZLFKWLJHQ�GHXWVFKHQ�6WDQGDUGV�]X�
OLHJHQ�GURKW��'DVV�GLH�HXURSlLVFKHQ�6FKXW]PD�QDKPHQ�]X�.5,7,6�QLFKW�DXVUHLFKHQ��VWHOOWH�
LP�hEULJHQ�GHU�IU�KHUH�%XQGHVLQQHQPLQLVWHU�GH�0DL]LqUH������LQ�HLQHU�5HGH�KHUDXV��

Ä$XFK�EHLP�6FKXW]�NULWLVFKHU�,QIUDVWUXNWXUHQ��DOVR�GHU�I�U�XQVHUH�*HVHOOVFKDIW�VR�
EHGHXWVDPHQ�(LQULFKWXQJHQ�ZLH�6WURP���:DVVHU� XQG�(QHUJLHYHUVRUJXQJ��GDV�)XQNWLRQLHUHQ�
GHU�%DQNHQV\VWHPH��GHU�9HUVLFKHUXQJVV\VWHPH��EHVWHKW�DXFK�LQ�(XURSD�+DQGOXQJVEHGDUI�³
�%XQGHVLQQHQPLQLVWHU�'U��7KRPDV�GH�0DL]LqUH�DXI�GHP�)RUXP�,QWHUQDWLRQDO�GH�OD�
&\EHUVpFXULWp�DP�����-DQXDU������LQ�%HUOLQ�

,Q�VHLQHU�=HLW�DOV�%XQGHVLQQHQPLQLVWHU�HUWHLOWH�GH�0DL]LqUH�VHLQHP�+DXV�EHUHLWV������GHQ�
$XIWUDJ��GLH�QDWLRQDOH�6WUDWHJLH�]XP�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�ZHLWHU�]X�HQWZLFNHOQ�
XQG�HU�JDE�HLQHQ�NRQ]HSWLRQHOOHQ�5DKPHQ�GDI�U�YRU��6HLWGHP�ZXUGH�GLHVHV�7KHPD�
VWLHIP�WWHUOLFK�EHKDQGHOW��'DV�9RUKDEHQ�LVW�WURW]�MDKUHODQJHU�$UEHLWHQ�LPPHU�QRFK�ZHLW�YRQ�
HLQHP�(UJHEQLV�HQWIHUQW��'HU�*UXQG�OLHJW�± QDFK�PHLQHU�(UNHQQWQLV�DOV�HUVWHU�/HLWHU�GLHVHV�
3URMHNWV�� LQ�YLHOIDFKHQ�DGPLQLVWUDWLYHQ�8QJHVFKLFNOLFKNHLWHQ�XQG�)HKOOHLVWXQJHQ�GHV�HLJHQHQ�
+DXVHV��EHL�%HGDUI��JHUQH�DXVI�KUOLFKHU���'LH�$XVZLUNXQJHQ�]HLJHQ�VLFK�KHXWH��'LH�HUQHXHUWH�
.5,7,6�6WUDWHJLH�VROOWH�QDFK�GHP�:LOOHQ�GHV�GDPDOLJHQ�%XQGHVPLQLVWHUV�DOV�HUVWHV�(OHPHQW�
HLQHV�QHXHQ�.5,7,6�3DNHWV�,PSXOVJHEHU�XQG�$XIWDNW�I�U�HLQ�.5,7,6�5HJLHUXQJVSURJUDPP�
PLW�ZHLWHUJHKHQGHQ�0D�QDKPHQ�]XP�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�ELOGHQ��XP�GLH�
5HVLOLHQ]�XQVHUHU�*HVHOOVFKDIW�QDFKKDOWLJ�]X�YHUEHVVHUQ��'DGXUFK��GDVV�LQ�GHQ�I�QI�-DKUHQ�
VHLW�$XVO|VHQ�GHV�$UEHLWVDXIWUDJV�QRFK�QLFKW�HLQPDO�HLQ�V\PEROLVFKHV�6WUDWHJLHSDSLHU�HUVWHOOW�
ZHUGHQ�NRQQWH��NDP�DXFK�GHU�ZHLWHUJHKHQGH�3UR]HVV�QLFKW�LQ�*DQJH��'LH�5HVLOLHQ]�ZXUGH�
QLFKW�ZLH�YRUJHVHKHQ�YHUEHVVHUW��,FK�NRPPH�VSlWHU�GDUDXI�]XU�FN����

ϯ͘��ƵƐǁĞƌƚƵŶŐĞŶ�ĨƌƺŚĞƌĞƌ�mďƵŶŐĞŶ�
:LH�IXQNWLRQLHUHQ�.ULVHQ�hEXQJHQ"

'LH�$XVZHUWXQJ�YRQ�hEXQJHQ�RIIHQEDUHQ�UHJHOPl�LJ�VFKZHUZLHJHQGH�'HIL]LWH�LQ�GHQ�
9RUJDEHQ�XQG�DXFK�)HKOHU�YRQ�DQ�GHU�hEXQJ�%HWHLOLJWHQ��'LHVH�'HIL]LWH�XQG�)HKOHU�ZHUGHQ�
DQDO\VLHUW�XQG�DXV�LKQHQ�ZHUGHQ�+LQZHLVH�XQG�QHXH�9RUJDEHQ��9HUIDKUHQ��I�U�GHQ�(UQVWIDOO�
GHVWLOOLHUW��(V�OLHJW�JHZLVVHUPD�HQ�LQ�GHU�1DWXU XQG�LQ�GHP�=ZHFN�HLQHU�hEXQJ��GDVV�VLH�LQ�
HLQHP�'HVDVWHU�HQGHW��:HQQ�GDV�QLFKW�JHVFKLHKW��ZDU�GLH�hEXQJ�]X�HLQIDFK��GDQQ�OHUQW�PDQ�
QLFKWV�GDUDXV��/HUQHQ�DXV�)HKOHUQ�LVW�GHU�NULWLVFKH�(UIROJVIDNWRU�I�U�GDV�.ULVHQPDQDJHPHQW���

����/�NH[������

,Q�GHU�JUR�HQ�.ULVHQ�hEXQJ�YRQ�%XQG�XQG�/lQGHUQ�������/h.(;��ZXUGH�HLQH�3DQGHPLH�
JH�EW��,P�(UJHEQLV�ZXUGH�JHQDX�GDV�EHVFKULHEHQ��ZDV�KHXWH�HLQHV�GHU�JUR�HQ�3UREOHPH�GHU�
.ULVHQEHZlOWLJXQJ�LVW��'LH�UHVVRUW�EHUJUHLIHQGH�5LVLNREHWUDFKWXQJ�ZDU�PDQJHOKDIW��'LH�
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JOHLFKHQ�'HIL]LWH�EHVWHKHQ�QRFK�KHXWH��HV�ZXUGH�DXV�GHU�hEXQJ�QLFKWV�JHOHUQW��'DV�I�KUW�
KHXWH�GD]X��GDVV�LPPHU�QRFK�GDV�JHVXQGKHLWOLFKH�5LVLNR�*HJHQVWDQG�GHV�HLQHQ�.ULVHQVWDEV�
LVW��GHU�PLW�VHLQHQ�0D�QDKPHQ�]XVlW]OLFKH�*HIDKUHQ�VFKDIIW��GLH�VR�JUR��ZHUGHQ��GDVV�
ZHLWHUH�.ULVHQVWlEHQ�JHELOGHW�ZHUGHQ�P�VVHQ��GLH�QXQPHKU�SDUDOOHO�DJLHUHQ��:HGHU�GLH�
5LVLNRDQDO\VH�QRFK�GLH�0D�QDKPHQSODQXQJ�ZHUGHQ�]XVDPPHQJHI�KUW��

�ŝƚĂƚ͗ ͣ�ŝŶĞ�ŐĂŶǌŚĞŝƚůŝĐŚĞ�ƵŶĚ�ƌĞƐƐŽƌƚƺďĞƌŐƌĞŝĨĞŶĚĞ�ZŝƐŝŬŽďĞƚƌĂĐŚƚƵŶŐ�ŝƐƚ�ŶƵƌ�
ĂŶƐĂƚǌǁĞŝƐĞ�ĨĞƐƚǌƵƐƚĞůůĞŶ͘�sŽƌ�ĚŝĞƐĞŵ�,ŝŶƚĞƌŐƌƵŶĚ�ĞƌŐĞďĞŶ�ƐŝĐŚ��ĞĨŝǌŝƚĞ�
ŝŶ�ĚĞƌ�ŐĞŶĂƵĞŶ�/ĚĞŶƚŝĨŝǌŝĞƌƵŶŐ͕�ĚĞƌ�ŬŽƌƌĞŬƚĞŶ��ĞǁĞƌƚƵŶŐ͕�ĚĞƌ�
ĞŶƚƐƉƌĞĐŚĞŶĚĞŶ��ĞŚĂŶĚůƵŶŐ�ƵŶĚ�ĚĞƌ��ĞŽďĂĐŚƚƵŶŐ�ĚĞƌ�ZŝƐŝŬĞŶ͕�ĚŝĞ�ĞŝŶĞ�
ĂŶŐĞŵĞƐƐĞŶĞ�ZĞƐƐŽƵƌĐĞŶƉůĂŶƵŶŐ�ĞƌƐĐŚǁĞƌĞŶ͘͞�

YƵĞůůĞ͗ ϮϬϬϳ��ƵƐǁĞƌƚƵŶŐƐďĞƌŝĐŚƚ�ƺďĞƌ�ĚŝĞ�>m<�y�ϮϬϬϳ�;WĂŶĚĞŵŝĞͲ^ǌĞŶĂƌŝŽͿ͕�^ĞŝƚĞ�ϮϮ�ƵŶƚĞŶ

͍͍

$X�HUGHP�ZHUGHQ�GLH�5LVLNHQ�GHU�*HVXQGKHLWVNULVH�DOV�GLH�VFKZHUZLHJHQGHUHQ�DQJHVHKHQ�
XQG�]X�GHQ�HQWVFKHLGXQJVOHLWHQGHQ�JHPDFKW��REZRKO�JDU�NHLQ�9HUJOHLFK�VWDWWJHIXQGHQ�KDW��

(LQ�H[WUHP�VFKZHUZLHJHQGHV�'HIL]LW�XQG�]XJOHLFK�PDVVLYHU�KDQGZHUNOLFKHU�0DQJHO�HLQHV�
.ULVHQPDQDJHPHQWV�EHVWHKW�LQ�GHU�XQ]XUHLFKHQGHQ�5LVLNRHUPLWWOXQJ�GXUFK�GDV�
.ULVHQPDQDJHPHQW��:HQQ�I�U�GLH�(UPLWWOXQJ�GHU�JHVXQGKHLWOLFKHQ�*HIDKUHQ�I�U�XQVHUH�
*HVHOOVFKDIW��QLFKW�GLH�HLQ]HOQHQ�LQGLYLGXHOOHQ�*HIDKUHQ��SXQNWXHOOH�DNWXHOOH�'DWHQ�YHUZHQGHW�
ZHUGHQ��GHUHQ�%HGHXWXQJ�I�U�GLH�*HIDKUHQTXDOLWlW�VLFK�HUVW�DXV�HLQHP�$EJOHLFK�PLW�DQGHUHQ��
XPIDVVHQG�YHUI�JEDUHQ�'DWHQ�HUVFKOLH�HQ��LQVEHVRQGHUH�GLH�=DKOHQ�]X�DQ�HLQHP�9LUXV�
YHUVWRUEHQHQ���VR�PXVV�GLHVHU�$EJOHLFK�HLQJHSODQW�XQG�GXUFKJHI�KUW�ZHUGHQ��

=XP�9HUJOHLFK��:HQQ�LFK�GLH�*HIlKUOLFKNHLW�HLQHV�VWDUNHQ�5HJHQV�HLQVFKlW]HQ�ZLOO��PXVV�LFK�
ZLVVHQ��ZLH�YLHO�5HJHQ�XQJHIlKUOLFK�LVW��E]Z��UHJHOPl�LJ�NHLQH�6FKXW]PD�QDKPHQ�HUIRUGHUW��
XQG�LFK�ZHUGH�HUPLWWHOQ��XP�ZLH�YLHO�GLHVHV�/HYHO�YRUDXVVLFKWOLFK��EHUVWLHJHQ�ZHUGHQ�ZLUG��
$XFK�GXUFK�QRUPDOHQ�5HJHQ�HQWVWHKHQ�UHJHOPl�LJ�6FKlGHQ��2E�YRU�HLQHP�VWlUNHUHQ�5HJHQ�
]X�ZDUQHQ�LVW��ZHLO�GHXWOLFK�PHKU�6FKDGHQ�HQWVWHKHQ�ZLUG��RGHU�RE�]XU�$EZHKU�GHU
]XVlW]OLFKHQ�6FKlGHQ�VRJDU�PDVVLYH�6FKXW]PD�QDKPHQ�Q|WLJ�VLQG��KlQJW�GDYRQ�DE��XP�ZLH�
YLHO�:DVVHU�GHU�HUZDUWHWH�6WDUNUHJHQ��EHU�GHU�GXUFKVFKQLWWOLFKHQ�5HJHQPHQJH�OLHJW�XQG�LQ�
ZHOFKHQ��JHVHOOVFKDIWOLFKHQ��%HUHLFKHQ�VLFK�GLHVHV�PHKU�DQ�5HJHQZDVVHU�LQ�ZHOFKHU�:HLVH�
DXVZLUNW��

'DV�EHGHXWHW��(UVW�ZHQQ�LFK�ZHL���RE�XQG�ZLH�YLHOH��EHU�GHU�GXUFKVFKQLWWOLFKHQ�0HQJH�DQ�
7RGHVIlOOHQ�OLHJHQGH�7RGHVIlOOH�GXUFK�HLQHQ�9LUXV�DXVJHO|VW�ZHUGHQ��XQG ZHQQ�LFK�ZHL���
ZHOFKH�IXQNWLRQDOHQ�%HUHLFKH�GHU�*HVHOOVFKDIW�YRUDXVVLFKWOLFK�EHWURIIHQ�VHLQ�ZHUGHQ�N|QQHQ��
NDQQ�LFK�DQJHPHVVHQH�XQG�YHUKlOWQLVPl�LJH�0D�QDKPHQ�NRQ]LSLHUHQ��XP�GHU�3IOLFKW�GHV�
.DWDVWURSKHQVFKXW]HV�QDFK]XNRPPHQ��JUR�H�QDWLRQDOH�*HIDKUHQ�YRQ�XQVHUHU�*HVHOOVFKDIW�
DE]XZHQGHQ��
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2E�HLQHP�.ULVHQPDQDJHPHQW��GDV�GLHV�YHUVlXPW�KDW��]XU�/DVW�JHOHJW�ZHUGHQ�NDQQ��GDVV�HV�
IDOVFKH��XQDQJHPHVVHQH��XQZLUNVDPH��XQQ|WLJHQ�6FKDGHQ�DXVO|VHQGH��(QWVFKHLGXQJHQ�
JHWURIIHQ�KDW��OlVVW�VLFK�VFKZHU�PLW�KXQGHUWSUR]HQWLJHU�6LFKHUKHLW�VDJHQ�± DEHU�OHLGHU�PLW�VHKU�
KRKHU�:DKUVFKHLQOLFKNHLW��0LW�6LFKHUKHLW�NDQQ�MHGRFK�JHVDJW�ZHUGHQ��GDVV�
6FKXW]PD�QDKPHQ�EHVFKORVVHQ�ZXUGHQ��RKQH�GLH�*HIDKU�DXFK�QXU�VR�JXW�]X�NHQQHQ�XQG�VR�
HLQVFKlW]HQ�]X�N|QQHQ��ZLH�HV�P|JOLFK�JHZHVHQ�ZlUH��ZHQQ�HV�HLQH�VDFKJHUHFKWH�
5LVLNRDQDO\VH�JHJHEHQ�KlWWH��'LH�:DKUVFKHLQOLFKNHLW��GXUFK�GHQ�9HU]LFKW�DXI�XPIDVVHQGH�
9HUJOHLFKH�XQG�YROOVWlQGLJH�5LVLNRDQDO\VH�]X�IDOVFKHQ�0D�QDKPHQ�]X�JHODQJHQ��JHKW�JHJHQ�
����3UR]HQW��(V�ZlUH�UHLQHU�=XIDOO��ZHQQ�GLH�HUJULIIHQHQ�0D�QDKPHQ�ZHGHU�]X�VWDUN�QRFK�]X�
VFKZDFK�ZlUHQ��VRQGHUQ�JDQ]�JHQDX�GLH�ULFKWLJHQ��.ULVHQPDQDJHPHQW�GURKW�LQ�HLQHU�
GHUDUWLJHQ�.ULVH�]X�HWZDV�]X�ZHUGHQ��ZDV�HV�QLFKW�VHLQ�VROOWH��HLQ��EHUZLHJHQG�VSHNXODWLYHV�
*HVFKlIW�PLW�GHP�6FKLFNVDO�XQVHUHV�*HPHLQZHVHQV�XQG�XQVHUHU�%HY|ONHUXQJ���

����$XVZHUWXQJ�GHU�5LVLNRDQDO\VH�DXV������XQG�%H]�JH�]XU�DNWXHOOHQ�
.ULVH�

'HU�%XQG�KDW�GHQ�JHVHW]OLFKHQ�$XIWUDJ�]XU�'XUFKI�KUXQJ�YRQ�5LVLNRDQDO\VHQ�LP�%HUHLFK�GHV�
%HY|ONHUXQJVVFKXW]HV�± QDFK������$EVDW]���6DW]���GHV�=LYLOVFKXW]� XQG�
.DWDVWURSKHQKLOIHJHVHW]HV�GHV�%XQGHV��=6.*���,Q�GLHVHP�5DKPHQ�ZXUGH�������IDFKOLFK�
IHGHUI�KUHQG�GXUFK�GDV�%%.��DEHU�XQWHU�(LQEH]LHKXQJ�DOOHU�HLQVFKOlJLJHQ�%XQGHVUHVVRUWV�
XQG�LKUHU�*HVFKlIWVEHUHLFKVEHK|UGHQ��HLQH�5LVLNRDQDO\VH�HUDUEHLWHW��GLH�VHLWKHU�DOOHQ�
%XQGHV� XQG�/DQGHVEHK|UGHQ�]XU�9HUI�JXQJ�VWHKW��'HU�VLPXOLHUWH�3DQGHPLHYHUODXI�ZXUGH�
YRP�5.,�EHLJHVWHXHUW��

'HU�.RQWUDVW�]ZLVFKHQ�GHU�JHJHQZlUWLJHQ�.ULVH�XQG�GHP�6FKUHFNHQV�6]HQDULR�GHU�
5LVLNRDQDO\VH�N|QQWH�NDXP�JU|�HU�VHLQ��%7�'UXFNVDFKH����������YRP���������������
8QWHUULFKWXQJ�GXUFK�GLH�%XQGHVUHJLHUXQJ��%HULFKW�]XU�5LVLNRDQDO\VH�LP�%HY|ONHUXQJVVFKXW]�
�������

'LH�*HIDKUHQ�XQG�$XVZLUNXQJHQ��GLH�JHQHUHOO�YRQ�6FKXW]PD�QDKPHQ�DXVJHKHQ��ZXUGHQ�
]ZDU�DXFK�LQ�GHU�5LVLNRDQDO\VH�EHQDQQW��(V�ZXUGH�GDYRQ�DXVJHJDQJHQ��GDVV�LUJHQGMHPDQG�
GLH�ULFKWLJHQ�=DKOHQ�OLHIHUW��6R�ZLH�KHXWH��

1DFKGHP�ZLU������HUIDKUHQ��GDVV�6FKXW]PD�QDKPHQ�JHJHQ�HLQH�VHKU�YLHO�KDUPORVHUH�
3DQGHPLH�EHUHLWV�KlUWHUH�.ROODWHUDOVFKlGHQ�HU]HXJHQ�N|QQHQ��HUVFKHLQW�GDV�GDPDOV�]X�
hEXQJV]ZHFNHQ�NRQVWUXLHUWH�6]HQDULR�LQ�PDQFKHQ�3XQNWHQ�XQUHDOLVWLVFK��%HL�HLQHU�GHUDUWLJ�
VFKZHUHQ�3DQGHPLH� ZLH�LQ�GHP�hEXQJVV]HQDULR�GHV�%%.��Z�UGH�PDQ�QDFK�GHP�KHXWLJHQ�
(UIDKUXQJVVWDQG�VHKU�YLHO�QHJDWLYHUH XQG�GHVDVWU|VHUH�$XVZLUNXQJHQ�DXI�XQVHUHU�
*HVHOOVFKDIW�XQG�I�U�GLH�%HY|ONHUXQJ�YHUDQVFKODJHQ��$Q�PDQFKHQ�3XQNWHQ�ZLUG�GDV�
EHVRQGHUV�GHXWOLFK XQG�ZLUIW�HLQ�/LFKW�DXI�GDV�DNWXHOOH�.ULVHQJHVFKHKHQ��
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x %HL�HLQHU�ZLUNOLFK�VFKZHUHQ�3DQGHPLH�PLW�0LOOLRQHQ�7RWHQ��ZLH�LQ�GHU�5LVLNRDQDO\VH�
������ZlUH�HV�QLFKW�PHKU�Q|WLJ��HLQH�$XVJHKVSHUUH�]X�YHUKlQJHQ��'LH�0HQVFKHQ�
Z�UGHQ�YRQ�VLFK�DXV�QLFKW�PHKU�DXV�LKUHP +DXV�JHKHQ��ZHQQ�XP�VLH�KHUXP�JHVWRUEHQ�
ZLUG�XQG�MHGHU�IDOVFKH�.RQWDNW�GHQ�7RG�LQQHUKDOE�ZHQLJHU�7DJH�EHGHXWHQ�NDQQ��

x $QGHUHUVHLWV�Z�UGH�VLFK�EHL�HLQHU�JHIlKUOLFKHQ�XQG�JHVXQGKHLWOLFK�XQPLWWHOEDU�
IROJHQVFKZHUHQ�3DQGHPLH�DXFK�NHLQHU�PHKU�DQ�VROFKH�9RUJDEHQ KDOWHQ��GHU�DQGHUHV�
YRUKDW��8QG�GHU�6WDDW�ZlUH�JDU�QLFKW�PHKU�LQ�GHU�/DJH��$XVJDQJVVSHUUHQ�
IOlFKHQGHFNHQG�GXUFK]XVHW]HQ��VR�ZLH�HV������QRFK�IDVW�SUREOHPORV�P|JOLFK�LVW�± X�D��
GXUFK�K|IOLFKH�3ROLWHVVHQ��GLH�PLW�HUKREHQHP�=HLJHILQJHU�.Q|OOFKHQ�YHUWHLOHQ�XQG�
YHUVXFKHQ��GDEHL�HLQHQ�HUQVWKDIWHQ�(LQGUXFN�]X�PDFKHQ��'HU�6WDDW�KlWWH�LQ�HLQHU�
JHIlKUOLFKHQ�9LUXV�3DQGHPLH�PLW�GHQ�YHUEOLHEHQHQ�.UlIWHQ�ZLFKWLJHUHV�]X�WXQ��

x $XFK�YRQ�GHU�$UEHLW�P�VVWH�PDQ�QLHPDQGHQ�DEKDOWHQ��HV�Z�UGH�NHLQHU�PHKU�
KLQJHKHQ��ZHQQ�GRUW�P|JOLFKHUZHLVH�GHU�VLFKHUH�7RG�DXI�LKQ�ZDUWHWH��:HU�JHEUDXFKW�
ZLUG��HWZD�ZHLO�HU�I�U�GHQ�%HWULHE�HLQHU�.ULWLVFKHQ�,QIUDVWUXNWXU�EHQ|WLJW�ZLUG��P�VVWH�
YRQ�GHU�3ROL]HL�DEJHKROW�ZHUGHQ��ZHLO�HU�VLFK�YRQ�VHLQHQ�/LHEHQ�QLFKW�HQWIHUQHQ�ZLOO�

x 'LH�3ROL]HL�XQG�0LOLWlU�ZlUHQ�HEHQVR�DXVJHG�QQW��GLH�6LFKHUKHLW�XQG�2UGQXQJ�N|QQWH�
QLFKW�PHKU�JHZlKUOHLVWHW�ZHUGHQ��.ULPLQDOLWlW�Z�UGH��EHUKDQGQHKPHQ�XQG� XQG� XQG��
(LQH�3DQGHPLH�PLW�����0LR��7RWHQ�Z�UGH�XQVHUH�*HVHOOVFKDIWVIRUPDWLRQ�XQG�VWDDWOLFKH�
2UGQXQJ�NDXP��EHUVWHKHQ�XQG�XQVHUH�=LYLOLVDWLRQ�P|JOLFKHUZHLVH�DXFK�QLFKW��ZHQQ
GLH�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�]XVDPPHQEUlFKHQ���

x ,Q�GHP�����HU�6]HQDULR�ZXUGH�]XU�9HUHLQIDFKXQJ�HLQH�JOHLFKPl�LJH�%HWURIIHQKHLW�
DOOHU�$OWHUVJUXSSHQ�NRQVWUXLHUW��REZRKO�GLH�$OWHUVJUXSSH��EHU����-DKUHQ�EHL�ELVKHULJHQ�
&RURQDYLUHQ�GHXWOLFK��EHUSURSRUWLRQDO�HUNUDQNHQ�XQG�VWHUEHQ���Ä)�U�GDV�0RGHOOLHUHQ�
GHU�=DKOHQ�DQ�(UNUDQNWHQ�XQG�%HWURIIHQHQ�LP�6]HQDULR�JHKHQ�ZLU�GDYRQ�DXV��GDVV�DOOH�
$OWHUVJUXSSHQ�JOHLFK�EHWURIIHQ�VLQG�³��± 'LH ZDKUVFKHLQOLFKHUH�9DULDQWH�LVW�DXFK�EHL�GHU�
VDUV�9DULDQWH�&RYLG����]XP�=XJH�JHNRPPHQ��0LW�GHU�ZHVHQWOLFKHQ�.RQVHTXHQ]��GDVV�
�����GLH�EHUXIVWlWLJH�%HY|ONHUXQJ��GLH�I�U�GLH�JHVDPWH�JHVHOOVFKDIWOLFKH�$UEHLW�XQG�DOOH�
:HUWVFK|SIXQJVSUR]HVVH�EHQ|WLJW�ZLUG��VR�JXW�ZLH�QLFKW�EHWURIIHQ�LVW ± MHGHQIDOOV�QLFKW�
YRUGHUJU�QGLJ�JHVXQGKHLWOLFK��,Q�GHP�6]HQDULR�GHU�5LVLNRDQDO\VH�KlWWH�GLH�EUHLWHUH�
$OWHUVYHUWHLOXQJ�YRQ�7RGHVRSIHUQ�]X�QRFK�VFKZHUHUHQ�$XVZLUNXQJHQ�DXI�DOOH�
JHVHOOVFKDIWOLFKHQ�%HUHLFKH�I�KUHQ�P�VVHQ��PLW�GHP�=XVDPPHQEUHFKHQ�]XPLQGHVW�
YRQ�7HLOHQ�GHU�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�XQG�GHU�8QP|JOLFKNHLW��QDFK��EHUVWDQGHQHU�
3DQGHPLH�HLQH�VFKQHOOH�5HJHQHUDWLRQVSKDVH�UHDOLVLHUHQ�]X�N|QQHQ��)�U�OHW]WHUHV�LVW�
XQ�EHUVHKEDU�GDV�UHDNWLRQVVFKQHOOH�)DOOHQODVVHQ�DOOHU�5HVWULNWLRQHQ�XQG�
6FKXW]PD�QDKPHQ�GHU�NULWLVFKH�(UIROJVIDNWRU���

x ,Q�HLQHU�HFKWHQ�.ULVH�NlPH�ZRKO�DXFK�QLHPDQG�DXI�GLH�,GHH��EHLP�
%XQGHVYHUIDVVXQJVJHULFKW HLQNODJHQ�]X�ZROOHQ��GDVV�HU�LQ�GLHVHU�/DJH�HLQH�SROLWLVFKH�
'HPRQVWUDWLRQ�GXUFKI�KUHQ�GDUI��(LQH�0HOGXQJ�LQ�GHU�=HLWXQJ�ZlUH�GDV�MHGHQIDOOV�QLFKW�
ZHUW��
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(LQH�ZLFKWLJH�(UNHQQWQLV�DXV�GHU�5LVLNRDQDO\VH�������G�UIWH�VHLQ��GDVV�EHL�MHJOLFKHQ�
0D�QDKPHQ�VWHWV�PLWJHGDFKW�ZHUGHQ�PXVV��GDVV�VLFK�GLH�HUVWHQ�:DUQPHOGXQJHQ�DOV�
)HKODODUP�KHUDXVVWHOOHQ�N|QQWHQ��'HQQ�ZLUNVDPHQ�XQG�XPIDVVHQGHQ�6FKXW]PD�QDKPHQ�
ZRKQW�HLQ�JHZDOWLJHV�HLJHQHV�6FKDGSRWHQWLDO�LQQH��DOV�.ROODWHUDOVFKDGHQ���'LHVHV�
6FKDGSRWHQWLDO�HQWIDOWHW�YRU�DOOHP�EHL�HLQHP�)HKODODUP�XQG�hEHUVFKlW]XQJ�GHU�
JHVXQGKHLWOLFKHQ�*HIDKUHQ�VHLQH�IDWDOH�LURQLVFKH�:LUNXQJ��

5ROOH�GHU�3ROLWLN�

'LH�5ROOH�GHU�3ROLWLN�NRPPW�QXU�DP�5DQGH�YRU��QLFKW�DOV�LPSXOVJHEHQGH�6WHXHUHLQKHLW��ZLH�HV�
VLFK�KHXWH�GDUVWHOOW��

$XI�6HLWH����GHU�����HU�5LVLNRDQDO\VH�KHL�W�HV�LP�6]HQDULR��

Ä����%HK|UGOLFKH�0D�QDKPHQ

1HEHQ�GHU�,QIRUPDWLRQ�GHU�%HY|ONHUXQJ�WUHIIHQ�GLH�%HK|UGHQ��DXIEDXHQG�DXI�
EHVWHKHQGHQ�3OlQHQ�XQG�GHQ�(UIDKUXQJHQ�DXV�GHU�9HUJDQJHQKHLW��0D�QDKPHQ�
]XU�(LQGlPPXQJ�XQG�%HZlOWLJXQJ�GHV�(UHLJQLVVHV��.ULVHQVWlEH ZHUGHQ�]HLWQDK�
HLQEHUXIHQ�XQG��EHUQHKPHQ�GLH�/HLWXQJ�XQG�.RRUGLQDWLRQ�GHU�0D�QDKPHQ��'LH
YRUDXVVFKDXHQGH�%HXUWHLOXQJ�GHU�/DJH�XQG�GLH�HQWVSUHFKHQGH�3ODQXQJ�GHU�
$EZHKUPD�QDKPHQ�ZHUGHQ�XQWHU�DOOHQ�EHWHLOLJWHQ�(EHQHQ�DEJHVWLPPW�³

'LH�5LVLNRDQDO\VH�WKHPDWLVLHUW�P|JOLFKH�3URWHVW�DXV�GHU�%HY|ONHUXQJ��

Ä'LH�6XFKH�QDFK�Ä6FKXOGLJHQ³�XQG�GLH�)UDJH��RE GLH�9RUEHUHLWXQJHQ�DXI�GDV�(UHLJQLV�
DXVUHLFKHQG�ZDUHQ��G�UIWHQ�QRFK�ZlKUHQG�GHU�HUVWHQ�,QIHNWLRQVZHOOH�DXINRPPHQ��2E�
HV�]X�5�FNWULWWVIRUGHUXQJHQ�RGHU�VRQVWLJHQ�VFKZHUHQ�SROLWLVFKHQ�$XVZLUNXQJHQ�
NRPPW��KlQJW�DXFK�YRP�.ULVHQPDQDJHPHQW�XQG�GHU�.ULVHQNRPPXQLNDWLRQ�GHU�
9HUDQWZRUWOLFKHQ�DE�³ �6HLWH�����

$XFK�LQ�GHU�&RURQDNULVH�ZLUG�HV�YHUPXWOLFK�]X�6FKXOG]XZHLVXQJHQ�NRPPHQ��'LH�ZHUGHQ�VLFK�
VHOEVW�PLW�JHVFKLFNWHU�gIIHQWOLFKNHLWVDUEHLW�GHU�5HJLHUXQJHQ�NDXP�YHUKLQGHUQ�ODVVHQ��VHOEVW�
ZHQQ�YHUVXFKW�ZLUG��GLH�0DVVHQPHGLHQ�HLQ]XELQGHQ��%LVKHU�LVW�HV�QLFKW�=LHO�VWDDWOLFKHU�
gIIHQWOLFKNHLWVDUEHLW��JHQHUHOO�.ULWLN�]X�XQWHUGU�FNHQ��

:HLWHUH�+LQZHLVH�DXI�*HIDKUHQ�GXUFK�.ROODWHUDOVFKlGHQ�

.ROODWHUDOVFKlGHQ�VLQG�UHJHOPl�LJ�]X�HUZDUWHQ��GDV�PXVV�LP�(UJHEQLV�GHU�5LVLNRDQDO\VH�GDV�

.ULVHQPDQDJHPHQW�YRQ�YRUQH�KHUHLQ�EHDFKWHQ��'LH�.ROODWHUDOVFKlGHQ�GLHVHV�6]HQDULRV������
0LR��7RWH��Z�UGHQ�VHKU�ZDKUVFKHLQOLFK�]X�HLQHP�=XVDPPHQEUXFK�LP�%HUHLFK�GHU�.ULWLVFKHQ�
,QIUDVWUXNWXUHQ�I�KUHQ��
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Ä'LH�YRONVZLUWVFKDIWOLFKHQ�$XVZLUNXQJHQ�VLQG�KLHU�QLFKW�NRQNUHW�DEVFKlW]EDU��N|QQWHQ�
DOOHUGLQJV�LPPHQV�VHLQ��'D�LP�JHVDPWHQ�(UHLJQLVYHUODXI�PLQGHVWHQV�����0LOOLRQHQ�
0HQVFKHQ�VWHUEHQ��LVW�WURW]�GHU�$OWHUVYHUWHLOXQJ�GHU�/HWDOLWlWVUDWH�PLW�GHP�7RG�HLQHU�
9LHO]DKO�YRQ�(UZHUEVWlWLJHQ�]X�UHFKQHQ��6ROOWHQ�]�%��YLHU�0LOOLRQHQ�(UZHUEVWlWLJH�
YHUVWHUEHQ��ZlUHQ�GLHV�FD��]HKQ�3UR]HQW�DOOHU�(UZHUEVWlWLJHQ��GLHVHU�9HUOXVW�ZlUH�
YRONVZLUWVFKDIWOLFK�GHXWOLFK�VS�UEDU�XQG�PLW�HLQHP�KRKHQ�(LQEUXFK�GHV�
%UXWWRLQODQGSURGXNWV�YHUEXQGHQ�³ �6HLWH����

'LH�.RVWHQEHODVWXQJHQ�HLQHU�VROFKHQ�.ULVH�KDEHQ�$XVZLUNXQJHQ�DXI�GLH�6R]LDOHQ�
6LFKHUXQJV\VWHPH��-H�OlQJHU�GLH�$XIKHEXQJ�YRQ�6FKXW]PD�QDKPHQ�YHUVFKOHSSW�ZLUG��GHVWR�
JU|�HU�ZLUG�GHU�1DFKWHLO�I�U�GHQ�6R]LDOVWDDW�XQG�GHQ�VR]LDOHQ�)ULHGHQ�DXVIDOOHQ��'DV�JLOW�
QDW�UOLFK�I�U�GLH�&RURQDNULVH����

Ä0LW PDVVLYHQ�.RVWHQ�I�U�GLH�|IIHQWOLFKH�+DQG�LVW�]X�UHFKQHQ��X�D��GXUFK�GHQ�9HUEUDXFK�
YRQ�PHGL]LQLVFKHP�0DWHULDO�XQG�$U]QHLPLWWHOQ�VRZLH�GXUFK�GLH�(QWZLFNOXQJ�XQG�
%HVFKDIIXQJ�HLQHV�,PSIVWRIIHV��'XUFK�GHQ�$XVIDOO�YRQ�:LUWVFKDIWVOHLVWXQJ�VLQG�
JHULQJHUH�6WHXHUHLQQDKPHQ�]X�HUZDUWHQ��'LHV�I�KUW�LQ�9HUELQGXQJ�PLW�GHP�$QVWLHJ�GHU�
*HVXQGKHLWVNRVWHQ�YRUDXVVLFKWOLFK�]X�HLQHU�HUKHEOLFKHQ�%HODVWXQJ�GHU�
6R]LDOYHUVLFKHUXQJVV\VWHPH��YRU�DOOHP�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�³ �6HLWH�
���

'LH�3UREOHPH�GXUFK�8QWHUEUHFKXQJHQ�YRQ�/LHIHUNHWWHQ�ZXUGHQ�LQ�GHU�5LVLNRDQDO\VH�
EHVFKULHEHQ��8QG�DXFK��GDVV�GLH�8QWHUEUHFKXQJ�YRQ�/LHIHUNHWWHQ�]X�.DVNDGHQHIIHNWHQ�
I�KUHQ�NDQQ���

Ä*HQHUHOO�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�8QWHUQHKPHQ�GLH�$XVZLUNXQJHQ�GHU�3DQGHPLH�
VHOEVW�EHL�JXWHU�3ODQXQJ�XQG�9RUEHUHLWXQJ�JJI��QLFKW�PHKU�NRPSHQVLHUHQ�N|QQHQ�
�JHQHUHOOH�5DWLRQDOLVLHUXQJVWHQGHQ]HQ��G�QQH�3HUVRQDOGHFNH��$EKlQJLJNHLW�YRQ�
=XOLHIHUHUQ��-XVW�LQ�7LPH�3URGXNWLRQXVZ����'LHV�NDQQ�VRJDU�GD]X�I�KUHQ��GDVV�ZHOWZHLW�
3URGXNWLRQVNHWWHQ�]XP�(UOLHJHQ�NRPPHQ�

0LW�%OLFN�DXI�YLHOIlOWLJH�LQWHUQDWLRQDOH�9HUIOHFKWXQJHQ�VLQG�DXFK�9HUVRUJXQJVOHLVWXQJHQ�
DXV�DQGHUHQ�/lQGHUQ�I�U�'HXWVFKODQG�YRQ�JUR�HU�%HGHXWXQJ��=DKOUHLFKH�*�WHU�XQG�
'LHQVWH�ZHUGHQ�ZHOWZHLW�YRQ�QXU�ZHQLJHQ�6FKO�VVHOSURGX]HQWHQ�EHUHLWJHVWHOOW��6RPLW�
N|QQWHQ�$XVIlOOH�LP�%HUHLFK�LPSRUWLHUWHU�*�WHU�XQG�5RKVWRIIH�DXFK�LQ�'HXWVFKODQG�]X�
VS�UEDUHQ�(QJSlVVHQ�XQG�.DVNDGHQHIIHNWHQ�I�KUHQ�³ �6HLWH�����

'LH�DXIJH]HLJWHQ�$XVZLUNXQJHQ�EHREDFKWHQ�ZLU�LQ�GHU�&RURQDNULVH�VFKRQ�MHW]W��REZRKO�GLH�
)DOO]DKOHQ�EHL�ZHLWHP�QLHGULJHU�VLQG��'HU�(IIHNW�ZXUGH�DOVR�XQWHUVFKlW]W��*lEH�HV�]XVlW]OLFK�
7RWH�LQ�0LOOLRQHQK|KH��ZlUH�GHU�JHVHOOVFKDIWOLFKH�=XVDPPHQEUXFK�NDXP�PHKU�DE]XZHQGHQ��

'DYRQ�VLQG�.ULWLVFKH�,QIUDVWUXNWXUHQ�EHWURIIHQ��ZLH�DNWXHOO�GLH�(QWZLFNOXQJ�LQ�GHU�
7ULQNZDVVHUYHUVRUJXQJ�]HLJW��V�X����
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'LH�5HDNWLRQHQ�GHU�%HY|ONHUXQJ�VLQG�VFKZHU�YRUDXV]XVHKHQ��6LH�N|QQHQ�VHKU�
XQWHUVFKLHGOLFK�VHLQ��XQG�N|QQHQ�VLFK�EHL�]HLWOLFKHU�'HKQXQJ�GHU�$XVZLUNXQJHQ�DXFK�
YHUlQGHUQ��'LHVH�5LVLNHQ�VLQG�XPVR�JU|�HU��MH�OlQJHU�LQ�GHU�&RURQDNULVH�GLH�
6FKXW]PD�QDKPHQ�YRQ�GHU�3ROLWLN�HU]ZXQJHQ�ZHUGHQ�

Ä,P�YRUOLHJHQGHQ�6]HQDULR�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�GLH�0HKUKHLW�GHU�
%HY|ONHUXQJ�VLFK�VROLGDULVFK�YHUKlOW�XQG�YHUVXFKW��GLH�$XVZLUNXQJHQ�GHV�(UHLJQLVVHV�
GXUFK�JHJHQVHLWLJH�8QWHUVW�W]XQJ�XQG�5�FNVLFKWQDKPH�]X�YHUULQJHUQ��bKQOLFK�
VROLGDULVFKH�9HUKDOWHQVZHLVHQ�ZXUGHQ�YLHOIDFK�EHL�DQGHUHQ�([WUHPVLWXDWLRQHQ�
EHREDFKWHW��*OHLFKZRKO�LVW�HV�QLFKW�DXV]XVFKOLH�HQ��GDVV�HLQH�]XQHKPHQGH�
9HUXQVLFKHUXQJ�XQG�GDV�*HI�KO��GXUFK�GLH�%HK|UGHQ�XQG�GDV�*HVXQGKHLWVZHVHQ�LP�
6WLFK�JHODVVHQ�]X�ZHUGHQ��DJJUHVVLYHV�XQG�DQWLVR]LDOHV�9HUKDOWHQ�I|UGHUW�³ �6HLWH����

���+DW�GHU�6WDDW�ELVKHU�JHQXJ�I�U�GHQ�6FKXW]�.ULWLVFKHU�
,QIUDVWUXNWXUHQ�JHWDQ"�8QG�ZHQQ�QHLQ��ZDV�KLQGHUW�LKQ�GDUDQ"�

'LHVH�)UDJH�LVW�GHVKDOE�YRQ�%HGHXWXQJ��ZHLO�PLW�0D�QDKPHQ�]XP�6FKXW]�.ULWLVFKHU�
,QIUDVWUXNWXUHQ�GLH�5HVLOLHQ]�GHU�.5,7,6�6\VWHPH�XQG�GHU�*HVHOOVFKDIW�HUK|KW�ZHUGHQ�
N|QQHQ��-H�VFKOHFKWHU�GLH�:LGHUVWDQGVNUDIW�LVW��GHVWR�VW|UXQJVDQIlOOLJHU�VLQG�NULWLVFKH�
,QIUDVWUXNWXUHQ��XQG�GHVWR�HKHU�NDQQ�HV�VFKRQ�EHL�JUDGXHOOHQ�/LPLWLHUXQJHQ�]X�$XVIlOOHQ�
NRPPHQ��(UVWH�+LQZHLVH�HQWKLHOW�EHUHLWV�GDV�]ZHLWH�.DSLWHO��V�R�����

=ZHLIHOORV�ZXUGH�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQHQ�0HQJH�DQ�$NWLYLWlWHQ�HQWIDOWHW��'HU�(QWZXUI�HLQHU�
%LODQ]LHUXQJ�DOOHU�$NWLYLWlWHQ�VHLW�%HVFKOXVV��EHU�GLH�QDWLRQDOH�.5,7,6�6WUDWHJLH�]HLJW�GDV�
�%%.�LP�$XIWUDJ�Y��.0����'D�HV�QLFKW�DOOHLQH�DXI�GLH�4XDOLWlW�GHU�(LQ]HOPD�QDKPHQ�
DQNRPPW��XQG�GLH�9HUJU|�HUXQJ�YRQ *HIDKUHQ�LQ�GHU�JOHLFKHQ�=HLW�JHJHQJHUHFKQHW�ZHUGHQ�
P�VVWH��XP�GHQ�1HWWRVFKXW]HIIHNW��5HVLOLHQ]�6DOGR��]X�HUKDOWHQ��EHIDVVH�LFK�PLFK�KLHU�YRU�
DOOHP�PLW�GHU�VWUDWHJLVFKHQ�3HUVSHNWLYH�����

'HU�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�ZLUG�DXFK�YRQ�GHQ�/lQGHUQ�DOV YRUGULQJOLFKHV�=LHO�
DQHUNDQQW��'LH�ELVKHU�HUJULIIHQHQ�0D�QDKPHQ�UHLFKHQ�QLFKW�DXV��DXFK�ZHQQ�VLQQYROOH�6FKULWWH�
JHPDFKW�ZXUGHQ��

Ä)UDJHQ�GHU�9HUVRUJXQJ�VSLHOHQ�LQ�XQVHUHP�DOOWlJOLFKHQ�/HEHQ�NDXP�HLQH�5ROOH��,Q�
ZHOFKHP�0D�H�ZLU�DXI�6WURP��:DVVHU�RGHU�HWZD�,QWHUQHW�DQJHZLHVHQ�VLQG��PHUNHQ�ZLU�
HUVW��ZHQQ�GLH�HLQ]HOQH�9HUVRUJXQJVOHLVWXQJ�JHVW|UW�LVW��'LH�]XQHKPHQGH�
'LJLWDOLVLHUXQJ�ELHWHW�YLHOH�&KDQFHQ��ELUJW�DEHU�DXFK�5LVLNHQ�XQG�*HIDKUHQ��'HVKDOE�
P�VVHQ�ZLU�GLH�5HVLVWHQ]�XQVHUHU�NULWLVFKHQ�,QIUDVWUXNWXUHQ�HUK|KHQ�XQG�DXI�DOOH�
GHQNEDUHQ�Ã:RUVW�&DVH�6]HQDULHQµ�YRUEHUHLWHW�VHLQ��8P�GDV�KRKH�1LYHDX�GHU�
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'DVHLQVYRUVRUJH�LQ�+HVVHQ�]X�VLFKHUQ��KDEHQ�ZLU�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�VRZRKO�
GHQ�%UDQG� XQG�.DWDVWURSKHQVFKXW]�DOV�DXFK�GHQ�%HUHLFK�&\EHU� XQG�,7�6LFKHUKHLW�
GHXWOLFK�JHVWlUNW�³ �3HWHU�%HXWK��+HVVLVFKHU�,QQHQPLQLVWHU��DXI�HLQHU�YRP�+HVVLVFKHQ�
,QQHQPLQLVWHULXP�RUJDQLVLHUWHQ�)DFKNRQIHUHQ]�LP�%LHEULFKHU�6FKORVV�]XP�7KHPD�
.ULWLVFKH�,QIUDVWUXNWXUHQ�DP�����1RYHPEHU������

'HU�IU�KHUH�%XQGHVLQQHQPLQLVWHU�)ULHGULFK�EUDFKWH �����GDV�,7�6LFKHUKHLWVJHVHW] DXI�GHQ�
:HJ�XQG�EHJU�QGHWH�GDV�PLW�GHU�QRWZHQGLJHQ�9HUEHVVHUXQJ�GHV�6FKXW]HV�.ULWLVFKHU�
,QIUDVWUXNWXUHQ�

Ä1HXH�7HFKQRORJLHQ�EHGHXWHQ�QHXH�&KDQFHQ��.ROOHJH�%RFNKDKQ��'XUFK�GDV�,QWHUQHW�
HQWVWHKHQ�3URGXNWLYLWlWVIRUWVFKULWWH��DEHU�DXFK�QHXH�5LVLNHQ��'DV�DOOHV�EDXW�DXI�HLQHU�
XQJODXEOLFK�DXIZHQGLJHQ�7HFKQRORJLH�DXI��:HQQ�ZLU�GLHVH�7HFKQRORJLH�XQG�DOOHV��ZDV�
XQV�LQ�XQVHUHP�WlJOLFKHQ�/HEHQ�/HEHQVTXDOLWlW��DEHU�DXFK�:RKOVWDQG�EULQJW�± GLH�
NULWLVFKH�,QIUDVWUXNWXU��XQVHUH�6WURPYHUVRUJXQJ��GLH�.RPPXQLNDWLRQ��GLH�
:DVVHUYHUVRUJXQJ��GLH�/RJLVWLN�XQG�GDV�)LQDQ]ZHVHQ�±��VFK�W]HQ�ZROOHQ��GDQQ�
P�VVHQ�ZLU�GLH�6LFKHUKHLWVEHK|UGHQ��LQVEHVRQGHUH�GDV�%6,��LQ�GLH�/DJH�YHUVHW]HQ��DOO�
GLH�0|JOLFKNHLWHQ�GHU�$EZHKU�YRU]XKDOWHQ�XQG�PLW�GHQ�WHFKQRORJLVFKHQ�
+HUDXVIRUGHUXQJHQ�6FKULWW�]X�KDOWHQ��'DV�LVW�WHXHU��DEHU�HV�JLEW�NHLQH�$OWHUQDWLYH�GD]X��
:LU�P�VVHQ�LQ�GHU�/DJH�VHLQ��XQVHUH�%HY|ONHUXQJ��XQVHUH�6\VWHPH�XQG�XQVHUH�
'DVHLQVYRUVRUJH�]X�VFK�W]HQ��'HVZHJHQ�LVW�HV�ULFKWLJ��GDV�%6,�]X�VWlUNHQ�³ �DXV��
5HGH�GHV�%XQGHVPLQLVWHUV�GHV�,QQHUQ��'U��+DQV�3HWHU�)ULHGULFK��]XP�+DXVKDOWVJHVHW]�
�����YRU�GHP�'HXWVFKHQ�%XQGHVWDJ�DP�����1RYHPEHU������LQ�%HUOLQ�

'LH�8PVHW]XQJ�]RJ�VLFK��EHU�HLQLJH�-DKUH�KLQ��0LQLVWHU�)ULHGULFK�YHUWUDW�GLHV�EHL�MHGHU�
*HOHJHQKHLW��0LW�%H]XJ�]XU�,7�6LFKHUKHLW�DOV�.ULWLVFKH�,QIUDVWUXNWXU�VDJWH�HU�������Ä�«��'DV�
]HLJW��ZLH�ZLFKWLJ�HV�LVW��GDVV�ZLU�XQVHUH�'DWHQ��XQVHUH�/HLWXQJHQ��XQVHUH�1HW]H��XQVHUH�
,QIUDVWUXNWXU�ZLGHUVWDQGVIlKLJ�PDFKHQ��'DU�EHU�UHGH�LFK�KLHU�VHLW�0RQDWHQ�³ �DXV��5HGH�GHV�
%XQGHVPLQLVWHUV�GHV�,QQHUQ��'U��+DQV�3HWHU�)ULHGULFK��LQ�GHU�'HEDWWH�]X�GHQ�.RQVHTXHQ]HQ�
I�U�'HXWVFKODQG�DXV�GHU�LQWHUQDWLRQDOHQ�,QWHUQHW�EHUZDFKXQJ�YRU�GHP�'HXWVFKHQ�%XQGHVWDJ�
DP�����-XQL������LQ�%HUOLQ�

,Q]ZLVFKHQ�JLOW�GDV�,7�6LFKHUKHLWVJHVHW]�DOV�GHXWVFKHV�9RU]HLJHREMHNW��REZRKO�HV�QXU�
EHJUHQ]WH�9HUELQGOLFKNHLW�HQWIDOWHW�XQG�GLH�(LQKDOWXQJ�YRQ�*HVHW]�XQG�9HURUGQXQJ�VFKOHFKW�
YHULIL]LHUW�ZHUGHQ�NDQQ��$OV�(LQVWLHJ�ZDU�GDV�XQYHU]LFKWEDU�XQG�ELHWHW�HLQ�JXWHQ�)XQGDPHQW��
'HU]HLW�ZLUG�GLH�]ZHLWH��GHXWOLFK�DPELWLRQLHUWHUH�6WXIH�GHV�,7�6LFKHUKHLWVJHVHW]HV�LP�%0,�
YRUEHUHLWHW��

,P�$XJXVW������ZXUGH�GDV�QHXH�=LYLOVFKXW]NRQ]HSW GXUFK�%XQGHVLQQHQPLQLVWHU�GH�0DL]LHUH�
LQ�HLQHP�%HUOLQHU�:DVVHUZHUN�GHU�gIIHQWOLFKNHLW�YRUJHVWHOOW��HLQ�%DXVWHLQ�GLHVHV�.RQ]HSWHV�LVW�
GLH�9HUEHVVHUXQJ�GHV�.5,7,6�6FKXW]HV��'LHVHV�HYHQW�ZDU�XUVSU�QJOLFK�DOV�UHLQ�
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IDFKVSH]LILVFKHV�(UHLJQLV�JHSODQW�JHZHVHQ��YHKHPHQW�UHDJLHUW�KDW�GDQQ�VFKOLH�OLFK�GLH�
DOOJHPHLQH�3UHVVH��LQVEHVRQGHUH�GLH�%UHLWHQ�3XEOLNDWLRQHQ����

Ä'LH�%HY|ONHUXQJ�ZXUGH�DXIJHIRUGHUW��]XU�(UVWYHUVRUJXQJ�LP�.ULVHQIDOO�I�U�I�QI�7DJH�
]HKQ�/LWHU�:DVVHU�SUR�3HUVRQ�YRU]XKDOWHQ�VRZLH�HLQHQ�9RUUDW�DQ�/HEHQVPLWWHOQ�I�U�
]HKQ�7DJH��%XQGHVLQQHQPLQLVWHU�7KRPDV�GH�0DL]LqUH��&'8��KDW�.ULWLN�DP�QHXHQ�
.RQ]HSW�]XU�=LYLOYHUWHLGLJXQJ�]XU�FNJHZLHVHQ���«��(V�VHL�HLQ�XPIDVVHQGHV��ODQJH�
HUDUEHLWHWHV�.RQ]HSW�MHQVHLWV�MHGHU�3DQLNPDFKH��VDJWH�GH�0DL]LqUH�DP�0LWWZRFK�LQ�
%HUOLQ��Ä:LU�DOOH�Z�QVFKHQ�XQV��GDVV�XQV�JU|�HUH�.ULVHQ�HUVSDUW�EOLHEHQ´��VDJWH�GH�
0DL]LqUH��'RFK�HV�VHL�YHUQ�QIWLJ��VLFK�ÄDQJHPHVVHQ�XQG�PLW�N�KOHP�.RSI´�DXI�
.ULVHQV]HQDULHQ�YRU]XEHUHLWHQ���«�

'DV�.RQ]HSW�LVW�LQ�GHQ�YHUJDQJHQHQ�7DJHQ�VFKRQ�KHIWLJ�GLVNXWLHUW�ZRUGHQ��8QWHU�
DQGHUHP�ZLUG�GLH�%HY|ONHUXQJ�DXIJHIRUGHUW��]XU�(UVWYHUVRUJXQJ�LP�.ULVHQIDOO�I�U�I�QI�
7DJH�]HKQ�/LWHU�:DVVHU�SUR�3HUVRQ�YRU]XKDOWHQ�VRZLH�HLQHQ�9RUUDW�DQ�/HEHQVPLWWHOQ�
I�U�]HKQ�7DJH��$XFK�hEHUOHJXQJHQ�]XU�:LHGHUHLQI�KUXQJ�GHU�:HKUSIOLFKW�LP�.ULVHQIDOO�
XQG�6]HQDULHQ�I�U�(LQVlW]H�GHV�7HFKQLVFKHQ�+LOIVZHUNV��7+:��VLQG�LQ�GHP�3DSLHU�
HQWKDOWHQ��6R�KHL�W�HV�HWZD��Ä,P�)DOOH�HLQHU�%HHQGLJXQJ�GHU�$XVVHW]XQJ�GHV�9ROO]XJV�
GHU�:HKUSIOLFKW�HQWVWHKW�8QWHUVW�W]XQJVEHGDUI�GHU�%XQGHVZHKU�EHL�
+HUDQ]LHKXQJVRUJDQLVDWLRQ�XQG�8QWHUEULQJXQJVLQIUDVWUXNWXU�´ �DXV��%=�%HUOLQ�YRP�
�����������'H�0DL]LqUH�ZHLVW�.ULWLN�DQ�XPVWULWWHQHP�.RQ]HSW�]XP�=LYLOVFKXW]�]XU�FN��
KWWSV���ZZZ�E]�EHUOLQ�GH�EHUOLQ�UHLQLFNHQGRUI�GH�PDL]LHUH�VWHOOW�XPVWULWWHQHV�NRQ]HSW�
]XP�]LYLOVFKXW]�LQ�EHUOLQ�YRU�

6HOEVW�GLH�|UWOLFKHQ�$Q]HLJHQEOlWWHU�LQWHUSUHWLHUWHQ�XQG�VNDQGDOLVLHUWHQ�GLH�$XVVDJHQ�GHV�
0LQLVWHUV�DOV�LQGLUHNWHQ�$XIUXI�]X�+DPVWHUNlXIHQ��

Ä%XQGHVLQQHQPLQLVWHU�7KRPDV�GH�0DL]LqUH��&'8��KDW�DP�����$XJXVW�LP�:DVVHUZHUN�
7HJHO�GDV�]XYRU�LP�%XQGHVNDELQHWW�EHVFKORVVHQH�.RQ]HSW�=LYLOH�9HUWHLGLJXQJ�
YRUJHVWHOOW��'HU�3UHVVHDXIODXI�LVW�HQRUP��'UHL]HKQ�.DPHUDV�VLQG�DXI�GDV�3RGLXP�
JHULFKWHW��QRFK�PHKU�VFKUHLEHQGH�-RXUQDOLVWHQ�YHUWHLOHQ�VLFK�DXI�GLH�6LW]UHLKHQ��GUXP�
KHUXP�WXPPHOQ�VLFK�GLH�)RWRJUDIHQ��'LH�PHLVWHQ�VLQG�JHUQ�LQ�GHU�6RPPHUSDXVH�DXV�
GHP�5HJLHUXQJVYLHUWHO�DQ�GHQ�7HJHOHU�6HH�JHNRPPHQ��GRFK�GDV�:DVVHUZHUN�
LQWHUHVVLHUW�GLH�PHLVWHQ�GDQQ�QXU�DP�5DQGH��

:LH�N|QQH�HV�VHLQ��GDVV�NXU]�QDFK�7HUURUDQVFKOlJHQ�XQG�0�QFKQHU�$PRNODXI�GLH�
%XQGHVUHJLHUXQJ�GLH�%HY|ONHUXQJ�LQGLUHNW�]X�+DPVWHUNlXIHQ�DXIUXIH"�'LHVHQ�7HQRU�
KDW�VR�PDQFKH�)UDJH��XQG�lKQOLFK�JOHLFK�EOHLEHQ�GLH�$QWZRUWHQ�GHV�0LQLVWHUV��0DQ�
P�VVH�3OlQH�I�U�GHQ�.DWDVWURSKHQVFKXW]�DE�XQG�]X�DQSDVVHQ��XQG�JHQDX�GLHV�KlWWHQ�
GLH�%XQGHVPLQLVWHULHQ�JHWDQ��XQDEKlQJLJ�YRQ�DNWXHOOHQ�(UHLJQLVVHQ�

'DVV�MHGHU�+DXVKDOW�LQ�GHU�/DJH�VHLQ�VROOWH��VLFK�HLQ�SDDU�7DJH�VHOEVW�]X�YHUVRUJHQ��VHL�
GRFK�VHOEVWYHUVWlQGOLFK��VDJW�GHU�0LQLVWHU�XQWHU�9HUZHLV�DXI�VHLQHQ�HLJHQHQ�
ÄYROOJHVWHOOWHQ�.HOOHU³��LQ�GHQ�HU�DEHU�NHLQHQ�-RXUQDOLVWHQ�KLQHLQODVVHQ�P|FKWH�³ �DXV��
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%HVXFK�LP�:DVVHUZHUN��7KRPDV�GH�0DL]LqUH�EHL�ÄNULWLVFKHU�,QIUDVWUXNWXU³�&KULVWLDQ�
6FKLQGOHU��DXV�5HLQLFNHQGRUI������$XJXVW�������������8KU� KWWSV���ZZZ�EHUOLQHU�
ZRFKH�GH�WHJHO�F�SROLWLN�EHVXFK�LP�ZDVVHUZHUN�WKRPDV�GH�PDL]LUH�EHL�NULWLVFKHU�
LQIUDVWUXNWXUBD�������

,Q�)DFKNUHLVHQ�JLOW�GHU�%HJULII�Ä+DPVWHUNlXIH³�LQ]ZLVFKHQ�DOV�JHIO�JHOWHV�:RUW��:HU�VLFK�
GLHVHV�9RUZXUIV�EHGLHQW��NDQQ�MHGHV�YHUQ�QIWLJH�3URMHNW�]XP�6FKHLWHUQ�EULQJHQ��$XV�6LFKW�GHU�
([SHUWHQ�LQ�GHQ�0LQLVWHULDODSSDUDWHQ�YRQ�%XQG�XQG�/lQGHUQ�ZDU�GLH�3ROLWLN��SROLWLVFKH�/HLWXQJ�
GHU�0LQLVWHULHQ�XQG�5HJLHUXQJV]HQWUDOHQ��DXIJUXQG�GHV�Ä+DPVWHUNlXIH�(IIHNWV³ ELVKHU�QLFKW�
VWDUN�JHQXJ���EHUIlOOLJH�$NWLYLWlWHQ�XQG�VXEVWDQ]LHOOH�9HUEHVVHUXQJHQ�EHLP�6FKXW]�.ULWLVFKHU�
,QIUDVWUXNWXUHQ�LQ�'HXWVFKODQG�ZLUNVDP�YRUDQ�]X�WUHLEHQ�����

'HU�%XQGHVLQQHQPLQLVWHU�YHUWHLGLJWH�VHLQ�$QOLHJHQ�]ZDU��ZDU�DEHU�SROLWLVFK�LQ�%HGUlQJQLV�
JHUDWHQ��$XV�GHP�SROLWLVFKHQ�)HOG�KHUDXV�ZXUGH�GLHVHU�(IIHNW�QRFK�JH]LHOW�YHUVWlUNW��

Ä.ULWLN�ZLH�MHQH�GHU�63'��GHU�=HLWSXQNW�KLHUI�U�QDFK�GHQ�M�QJVWHQ�$QVFKOlJHQ�VFK�UH�
9HUXQVLFKHUXQJ��OLH��GHU�0LQLVWHU�QLFKW�JHOWHQ��Ä(V�LVW��EOLFK��ZHQQ�HLQH�
5HVVRUWDEVWLPPXQJ�DEJHVFKORVVHQ�LVW��GDVV�HV�GDQQ�LQV�.DELQHWW�NRPPW�´³ �DXV��%=�
%HUOLQ�YRP������������HEG��

(UVW�GLHVHU�YHUVWlUNWH�(IIHNW�I�KUWH�GD]X��GDVV�GLH�$EWHLOXQJVOHLWXQJ�.0�QDFK�(U|UWHUXQJ�GHU�
$QJHOHJHQKHLW�EHLP�0LQLVWHU��GDV�9RUKDEHQ�PLW�6DPWKDQGVFKXKHQ�DQIDVVWH�XQG�GLH�LQWHUQH�
$XIIRUGHUXQJ�HUJLQJ��P|JOLFKVW�XQDXIIlOOLJ�XQWHU�GHP�gIIHQWOLFKNHLWVUDGDU�ZHLWHU�]X�DUEHLWHQ��
'DV�9RUKDEHQ�GHU�(UQHXHUXQJ�GHU�DOOJHPHLQHQ�.5,7,6�6WUDWHJLH�ZXUGH��LP�*HJHQVDW]�]XU�
,7�6LFKHUKHLWVVWUDWHJLH��YRP�0LQLVWHULDO�$SSDUDW�LQ�GHU�3ULRULWlW�GUDVWLVFK�KHUDEJHVWXIW��'DV�
ZlUH��PLW�%OLFN�DXI�GHQ�,7�%HUHLFK���QLFKW�]ZLQJHQG�JHZHVHQ��$XI�GLH�HLJHQWOLFKH�3URMHNWDUEHLW�
GHU�(UQHXHUXQJ�GHU�.5,7,6�6WUDWHJLH�KDWWH�GLH�KDXVSROLWLVFKH�9RUJDEH�QXU�EHJUHQ]WH�
$XVZLUNXQJHQ��'LH�GXUIWH�XQG�VROOWH�XQYHUlQGHUW��DEHU�YRQ�GHU�$EWHLOXQJVOHLWXQJ�QLFKW�JHUDGH�
EHVRQGHUV�LQWHUHVVLHUW�RGHU�HQJDJLHUW�EHJOHLWHW��LP�)DFKUHIHUDW�ZHLWHU�JHI�KUW�ZHUGHQ��

(FNSXQNWH�XQG�(QWZ�UIH�ZXUGHQ�PHKUIDFK�LP�+DXVH��LP�5HVVRUWNUHLV�DXI�%XQGHVHEHQH�XQG�
LQ�)DFKDUEHLWVJUXSSHQ�PLW�GHQ�/lQGHUQ�DEJHVWLPPW��6ROFKH�WHFKQLVFK�]XVWDQGH�
JHNRPPHQHQ�3URGXNWH��GLH�QLFKW�YRQ�GHU�$EWHLOXQJVOHLWXQJ�HQJ�EHJOHLWHW�XQG�PLW�
=LHOYRUJDEHQ�JHVWHXHUW�ZHUGHQ��KDEHQ�RIWPDOV�JHULQJH�:LUNVDPNHLW�XQG�$N]HSWDQ]��ZHQQ�VLH�
GHU�JOHLFKHQ�$EWHLOXQJVOHLWXQJ�VFKOLH�OLFK�XQG�XQYHUPLWWHOW�LQ�GHU�ILQDOHQ�(QGIDVVXQJ�
YRUJHOHJW�ZHUGHQ��,Q�GLHVHP�)DOO��ZDU�GDV�YRQ�9RUWHLO��GHQQ�GDV�ILQDOH�3DSLHU�ZDU��DXV�PHLQHU�
SHUV|QOLFKHQ�IDFKOLFKHQ�6LFKW��GHQNEDU�XQJHHLJQHW��$XIJUXQG�YHUVFKLHGHQHU�:LGULJNHLWHQ�
HUIROJWH�GLH�UHIHUDWVLQWHUQH�3URMHNWVWHXHUXQJ�VXERSWLPDO�XQG�ZDU�DP�(QGH�DXFK�
XQZLUWVFKDIWOLFK�ZDU��

'LH�$EWHLOXQJVOHLWXQJ�VWRSSWH�GDV�PLW�GHQ�/lQGHUQ�DXI�$UEHLWVHEHQH��$*�.267�.5,7,6��
DEJHVWLPPWH�3DSLHU�JO�FNOLFKHUZHLVH�DXIJUXQG�QDFKJHZLHVHQHU�VFKZHUZLHJHQGHU�
V\VWHPDWLVFKHU�LQKDOWOLFKHU�0lQJHO�DXV�HLJHQHU�.UDIW��$OOHUGLQJV�ZXUGHQ�GLH�/lQGHU�XQG�GDV�
DP�3URMHNW�SURPLQHQW�EHWHLOLJWH�%%.��EHU�GLH�JHQDXHQ�$EOHKQXQJVJU�QGH��GLH�LQ�XPIDVVHQG�
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DXIEHUHLWHWHU�6FKULIWIRUP�YRUOLHJHQ��VHLW��������DXFK�69�$/�.0���ELV�KHXWH�LP�8QNODUHQ�
JHODVVHQ��'LHVHU�8PVWDQG�ZLUG�DOOHU�9RUDXVVLFKW�QDFK�GD]X�I�KUHQ��GDVV�GLH�LQ]ZLVFKHQ�XQWHU�
)HGHUI�KUXQJ�GHU�/lQGHU�IRUWJHVHW]WH�$UEHLW�DQ�HLQHP�1HXHQWZXUI�GHU�.5,7,6�6WUDWHJLH�
HUQHXW�VFKHLWHUQ�ZLUG��

6HOEVWYHUVWlQGOLFK�LVW�DXFK�GLH�(QWVFKHLGXQJ��GLH�)HGHUI�KUXQJ�HLQHU�HUQHXHUWHQ�6WUDWHJLH��
GLH�LKUHP�5DQJ�QDFK��ZLH�EHL�GHU�QRFK�JHOWHQGHQ�6WUDWHJLH��LP�%XQGHVNDELQHWW�YHUDEVFKLHGHW�
ZHUGHQ�VROO��LQ�GLH�+lQGH�GHU�/lQGHU�]X�OHJHQ��QLFKW�XQEHGLQJW�NRQVWUXNWLY��:HQQ�GLHVH�
*HPHQJHODJH�QLFKW�JUXQGOHJHQG�DXIJHDUEHLWHW XQG�QHX�JHRUGQHW ZLUG��LVW�VHOEVW�PLW�HLQHP�
1HXDXIEUXFK�XQWHU�GHP�(LQGUXFN�GHU�&RURQDNULVH�GDV�9RUKDEHQ�HLQHU�HUQHXHUWHQ�QDWLRQDOHQ�
.5,7,6�6WUDWHJLH�± DXFK�PLW�3HUVSHNWLYH�DXI�GDV�YRQ�GHU�6WUDWHJLH�DE]XOHLWHQGH�QDWLRQDOH�
5HJLHUXQJVSURJUDPP�]XP�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�± ELV�DXI�ZHLWHUHV�QLFKW�YLHO�]X�
HUZDUWHQ��

���:DV�KlWWH�EHL�GHU�*HIDKUHQEHZHUWXQJ�EHDFKWHW�ZHUGHQ�
P�VVHQ"
$XI�GHU�%DVLV�GHU�YRUKHUJHKHQGHQ�(UNHQQWQLVVH�ZLUG�GHXWOLFK��ZDV�HLQH�*HIDKUHQEHZHUWXQJ�
DXVPDFKW�XQG�ZRI�U�VLH�JHEUDXFKW�ZLUG��,Q�����ZLUG�HLQH�0HWKRGH�]XU�hEHUSU�IXQJ�GHU�
4XDOLWlW�HLQHU�*HIDKUHQEHZHUWXQJ�YRUJHVWHOOW��$QVFKOLH�HQG�ZHUGHQ�YHUVFKLHGHQHQ�$QVlW]H�
YRQ�3ODXVLELOLWlWVSU�IXQJHQ�VNL]]LHUW��

����$QOHLWXQJ�]XU�*HIDKUHQEHZHUWXQJ�PLW�&KHFNOLVWH�

*UXQGODJH�MHGHU�.ULVHQLQWHUYHQWLRQ�]XU�$EZHKU�HLQHU�DX�HUJHZ|KQOLFKHQ�*HIDKU�LVW�HLQH�
XPIDVVHQGH�(UKHEXQJ�YRQ�HQWVFKHLGXQJVUHOHYDQWHQ�6DFKYHUKDOWHQ�XQG�HLQH�%HZHUWXQJ�GHU�
GURKHQGHQ�*HIDKUHQ��GLH�DOOH�I�U�GLH�(UPLWWOXQJ�GHU�*HIDKUHQ�UHOHYDQWHQ�$VSHNWH�HLQEH]LHKHQ�
XQG�GHQ�+DQGOXQJVEHGDUI�EHJU�QGHQ��3URJQRVHQ��6]HQDULHQ��DOWHUQDWLYH�3URMHNWLRQHQ��XQG�
0D�QDKPHQ�P�VVHQ�HLQHU�3ODXVLELOLWlWVSU�IXQJ�XQWHU]RJHQ�ZHUGHQ��EHYRU�VLH�]XP�0D�VWDE�
XQG�*HJHQVWDQG�YRQ�(QWVFKHLGXQJHQ�JHPDFKW�ZHUGHQ�N|QQHQ��

8P�GLH�(LQKDOWXQJ�GLHVH�$QIRUGHUXQJHQ�LQ�HLQHU�NRQNUHWHQ�/DJH�]X�YHULIL]LHUHQ��EUDXFKW�PDQ�
HLQH�GDUDXV�DEJHOHLWHWH�XQG�HUJlQ]WH�&KHFNOLVWH��

)DOOV�0D�QDKPHQ�GHU�.ULVHQLQWHUYHQWLRQ�PHKU�DOV�QXU�VFKZDFKH�QHJDWLYH�1HEHQZLUNXQJHQ�
KDEHQ��P�VVHQ�GLH�XUVSU�QJOLFKHQ�*HIDKUHQ�XQG�GLH�KLQ]XWUHWHQGHQ�*HIDKUHQ�LQ�HLQHU�
0XOWLJHIDKUHQ�%HZHUWXQJ HUIDVVW�ZHUGHQ�XP�]X�YHUPHLGHQ��GDVV�GLH�.ROODWHUDOVFKlGHQ�
JU|�HU�ZHUGHQ��DOV�GHU�DE]XZHKUHQGH�6FKDGHQ�GXUFK�GLH�HUVWH�*HIDKU��

(LQH�VROFKH�&KHFNOLVWH�JLEW�HV�ELVKHU�QLFKW��6LH�ZXUGH�ZHGHU�YRU��QRFK�QDFK�GHU�/�NH[����
RGHU�GHU�5LVLNRDQDO\VH�YRQ������HQWZLFNHOW�± ZDV�LFK�KLHUPLW�QDFKKROH�
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<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚͲ�ŚĞĐŬůŝƐƚĞ Ĩƺƌ�ĚŝĞ dĞŝů�ϭ͗ �ŝŶǌĞůͲ'ĞĨĂŚƌĞŶůĂŐĞŶ

YƵĂůŝƚćƚƐŬŽŶƚƌŽůůĞ�ĞŝŶĞƌ�'ĞĨĂŚƌĞŶďĞǁĞƌƚƵŶŐ�
ƵŶĚ�ĚĞƌ�ĚĂĨƺƌ�ĞƌĨŽƌĚĞƌůŝĐŚĞŶ�WƌŽǌĞƐƐĞ

Eƌ͘ �ŶĨŽƌĚĞƌƵŶŐĞŶ ͬ�YƵĂůŝƚćƚƐŬƌŝƚĞƌŝĞŶ ϭ͘��ĞƵƌƚĞŝůĞƌ Ϯ͘��ĞƵƌƚĞŝůĞƌ

ϭ 'ĞŐĞŶƐƚĂŶĚ�ĞŝŶĞƌ�<ƌŝƐĞŶŝŶƚĞƌǀĞŶƚŝŽŶ�ŝƐƚ�ĚŝĞ��ďǁĞŚƌ�ǀŽŶ�
'ĞĨĂŚƌĞŶ͕�ĚŝĞ�ĂƵƘĞƌŚĂůď�ĚĞƌ�<ƌŝƐĞ�ŶŝĐŚƚ�ďĞƐƚĞŚĞŶ͘

Ϯ hŵ�ĞŝŶĞ�'ĞĨĂŚƌ�ŬŽƌƌĞŬƚ�ĞŝŶƐĐŚćƚǌĞŶ�ǌƵ�ŬƂŶŶĞŶ͕�ƐŝŶĚ�ĂůůĞ�
ĞŶƚƐĐŚĞŝĚƵŶŐƐƌĞůĞǀĂŶƚĞŶ�^ĂĐŚǀĞƌŚĂůƚĞ�;�ĂƚĞŶ�ƵŶĚ�
ZĂŚŵĞŶďĞĚŝŶŐƵŶŐĞŶͿ�ǌƵ�ĞƌŚĞďĞŶ͘

ϯ �ĂƚĞŶ�ƵŶĚ�ZĂŚŵĞŶďĞĚŝŶŐƵŶŐĞŶ͕�ĚŝĞ�Ĩƺƌ�ĚŝĞ��ĞƵƌƚĞŝůƵŶŐ�ĞŝŶĞƌ�
'ĞĨĂŚƌ�ŝƌƌĞůĞǀĂŶƚ�ƐŝŶĚ͕�ĚƺƌĨĞŶ�ŝŶ�ĞŝŶĞ�'ĞĨĂŚƌĞŶďĞǁĞƌƚƵŶŐ�ŶŝĐŚƚ�
ĞŝŶĨůŝĞƘĞŶ�ʹ ƐŝĞ�ŬƂŶŶĞŶ�ĚĂƐ��ƌŐĞďŶŝƐ�ĚĞƌ��ĞƵƌƚĞŝůƵŶŐ�ǀĞƌĨćůƐĐŚĞŶ�
ƵŶĚ�ǌƵ�ĨĂůƐĐŚĞŶ�DĂƘŶĂŚŵĞŶ�ĨƺŚƌĞŶ͘

ϰ �ƌŚŽďĞŶĞ��ĂƚĞŶ�ƵŶĚ�ĞŝŶďĞǌŽŐĞŶĞŶ�ZĂŚŵĞŶďĞĚŝŶŐƵŶŐĞŶ�ŵƺƐƐĞŶ�
ŐĞŐĞŶŐĞƐĐŚĞĐŬƚ͕�ŝŶƚĞƌƉƌĞƚŝĞƌƚ�ƵŶĚ�ďĞǁĞƌƚĞƚ�ǁĞƌĚĞŶ͕�Ƶŵ�ĂƵƐ�
ŝŚŶĞŶ�ĞŝŶĞ�'ĞĨĂŚƌĞŶĞŝŶƐĐŚćƚǌƵŶŐ�ĂďůĞŝƚĞŶ�ǌƵ�ŬƂŶŶĞŶ͘

ϱ EƵƌ�ŵŝƚ�ĞŝŶĞƌ�ŬŽƌƌĞŬƚĞŶ��ĞǁĞƌƚƵŶŐ�;�ŝŶƐĐŚćƚǌƵŶŐͿ�ĚĞƌ�'ĞĨĂŚƌ�
ŬĂŶŶ�ĚĞƌ�ƌŝĐŚƚŝŐĞ�,ĂŶĚůƵŶŐƐďĞĚĂƌĨ�ĞƌŵŝƚƚĞůƚ�ǁĞƌĚĞŶ�
;tŝƌŬƐĂŵŬĞŝƚ�ĚĞƌ�'ĞĨĂŚƌĞŶĂďǁĞŚƌͿ

ϲ DŝŶĚĞƐƚĂŶĨŽƌĚĞƌƵŶŐ�Ĩƺƌ�WƌŽŐŶŽƐĞŶ�ƵŶĚ�^ǌĞŶĂƌŝĞŶ͕�ĚŝĞ�ŝŶ�ĚŝĞ�
�ŶƚƐĐŚĞŝĚƵŶŐƐĨŝŶĚƵŶŐ�ĞŝŶĨůŝĞƘĞŶ�ƐŽůůĞŶ͕�ƐŽǁŝĞ�Ĩƺƌ�DĂƘŶĂŚŵĞŶ�
ĚŝĞ�ǌƵƌ�'ĞĨĂŚƌĞŶĂďǁĞŚƌ�ĞƌǁŽŐĞŶ�ǁĞƌĚĞŶ͕�ŝƐƚ�ĚĂƐ��ĞƐƚĞŚĞŶ�ĞŝŶĞƌ�
WůĂƵƐŝďŝůŝƚćƚƐƉƌƺĨƵŶŐ͘�

ϳ �ĞůĂƐƚĞŶĚĞ�^ĐŚƵƚǌŵĂƘŶĂŚŵĞŶ�ƐŝŶĚ�ŶƵƌ�ǀĞƌƚƌĞƚďĂƌ͕�ƐŽůĂŶŐĞ�ŝŚƌĞ�
ƉŽƐŝƚŝǀĞ�tŝƌŬƵŶŐ�ĞŝŶĚĞƵƚŝŐ�ŐƌƂƘĞƌ�ŝƐƚ͕�ĂůƐ�ŝŚƌĞ�ŶĞŐĂƚŝǀĞŶ
EĞďĞŶǁŝƌŬƵŶŐĞŶ�;<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶͿ͘

ϴ :ĞĚĞ��ĞǁĞƌƚƵŶŐ�ŬĂŶŶ�ŶƵƌ�ƐŽ�ŐƵƚ�ƐĞŝŶ͕�ǁŝĞ�hŵĨĂŶŐ�ƵŶĚ�YƵĂůŝƚćƚ�
ĚĞƌ�ǀĞƌĨƺŐďĂƌĞŶ��ĂƚĞŶ�ƵŶĚ�ĞŝŶďĞǌŽŐĞŶĞŶ��ƐƉĞŬƚĞ�ĞƐ�ŚĞƌŐĞďĞŶ͘

<ƌŝƚĞƌŝƵŵ�ĞƌĨƺůůƚ͗3 <ƌŝƚĞƌŝƵŵ�ŶŝĐŚƚ�ŽĚĞƌ�ƵŶǀŽůůƐƚćŶĚŝŐ�ĞƌĨƺůůƚ͗2
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<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚͲ�ŚĞĐŬůŝƐƚĞ Ĩƺƌ�ĚŝĞ dĞŝů�Ϯ͗ �ƌŐćŶǌƵŶŐĞŶ�Ĩƺƌ�DƵůƚŝͲ'ĞĨĂŚƌĞŶůĂŐĞŶ
YƵĂůŝƚćƚƐŬŽŶƚƌŽůůĞ�ĞŝŶĞƌ�'ĞĨĂŚƌĞŶďĞǁĞƌƚƵŶŐ�
ƵŶĚ�ĚĞƌ�ĚĂĨƺƌ�ĞƌĨŽƌĚĞƌůŝĐŚĞŶ�WƌŽǌĞƐƐĞ

Eƌ͘ �ŶĨŽƌĚĞƌƵŶŐĞŶ ͬ�YƵĂůŝƚćƚƐŬƌŝƚĞƌŝĞŶ ϭ͘��ĞƵƌƚĞŝůĞƌ Ϯ͘��ĞƵƌƚĞŝůĞƌ

ϵ &ƺƌ�ǁćŚƌĞŶĚ�ĞŝŶĞƌ�'ĞĨćŚƌĚƵŶŐƐůĂŐĞ�ŚŝŶǌƵƚƌĞƚĞŶĚĞ�ǁĞŝƚĞƌĞ�
'ĞĨĂŚƌĞŶ�ƵŶĚ�Ĩƺƌ�'ĞĨĂŚƌĞŶ�ĚƵƌĐŚ�;ŵĞŚƌ�ĂůƐ�ůĞŝĐŚƚĞͿ�
<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�ǁĞƌĚĞŶ�ŶĂĐŚ�ĚĞŶ�ŐůĞŝĐŚĞŶ�sŽƌŐĂďĞŶ�;ƐŝĞŚĞ�dĞŝů�
ϭͿ�ĞŝŐĞŶĞ�'ĞĨĂŚƌĞŶĂŶĂůǇƐĞŶ�ĚƵƌĐŚŐĞĨƺŚƌƚ͘�

ϭϬ EƵƌ�ŵŝƚ�ĞŝŶĞƌ�ǀŽůůƐƚćŶĚŝŐĞŶ�DƵůƚŝͲ'ĞĨĂŚƌĞŶďĞǁĞƌƚƵŶŐ�ŬĂŶŶ�ĚĂƐ�
'ĞƐĂŵƚͲ'ĞĨĂŚƌĞŶƉŽƚĞŶƚŝĂů�ĞŝŶĞƌ�>ĂŐĞ�ĞƌŬĂŶŶƚ�ǁĞƌĚĞŶ͘��

ϭϭ tŝƌŬƵŶŐĞŶ�ũĞŐůŝĐŚĞƌ�<ƌŝƐĞŶŝŶƚĞƌǀĞŶƚŝŽŶ�ƵŶĚ�ĚƵƌĐŚ�ƐŝĞ�ǌƵ�
ĞƌǁĂƌƚĞŶĚĞ�<ŽůůĂƚĞƌĂůƐĐŚćĚĞŶ�ƐŝŶĚ�ƌĞŐĞůŵćƘŝŐ�ŵŝƚĞŝŶĂŶĚĞƌ�
ĂďǌƵŐůĞŝĐŚĞŶ͕�Ƶŵ�ŝŶ�ĚŝĞ�>ĂŐĞ�ǌƵ�ŬŽŵŵĞŶ͕�ĚĞŶ�ƉŽƚĞŶƚŝĞůůĞŶ�
'ĞƐĂŵƚƐĐŚĂĚĞŶ�ǌƵ�ĞƌĨĂƐƐĞŶ�ƵŶĚ�ĚŝĞ�DĂƘŶĂŚŵĞŶ�ƐŽ�ĂƵƐǌƵƌŝĐŚƚĞŶ͕�
ĚĂƐƐ�ĚĞƌ�ŐĞƐĞůůƐĐŚĂĨƚůŝĐŚĞ�'ĞƐĂŵƚƐĐŚĂĚĞŶ�ƐŽ�ŐĞƌŝŶŐ�ǁŝĞ�ŵƂŐůŝĐŚ�
ŐĞŚĂůƚĞŶ�ǁŝƌĚ͘��

<ƌŝƚĞƌŝƵŵ�ĞƌĨƺůůƚ͗3 <ƌŝƚĞƌŝƵŵ�ŶŝĐŚƚ�ŽĚĞƌ�ƵŶǀŽůůƐƚćŶĚŝŐ�ĞƌĨƺůůƚ͗2

����:LH�KlWWH�HLQH�*HIDKUHQHLQVFKlW]XQJ��JHVXQGKHLWOLFKH�*HIDKUHQ��QDFK�
3ODXVLELOLWlW�DXVJHVHKHQ"

:LU�JHKHQ�YRQ�GHU�HUVWHQ�*HIlKUGXQJVODJH��GHQ�JHVXQGKHLWOLFKHQ�*HIlKUGXQJHQ XQVHUHU�
*HVHOOVFKDIW�GXUFK�GHQ�QHXHQ�9LUXV� DXV��:LU�QlKHUQ�XQV�GHP�3UREOHP��EHU�HLQH�IXQNWLRQDOH�
$QDO\VH�XQG�JOHLFKHQ�GLHVH�VSlWHU�PLW�GHQ�EHVWHKHQGHQ�RGHU�NXU]IULVWLJ�JHVFKDIIHQHQ�
UHFKWOLFKHQ�5DKPHQEHGLQJXQJHQ�DE��'HU�*UXQG�I�U�GLHVHV�9RUJHKHQ�OLHJW�DXI�GHU�+DQG��
+DXSWJHJHQVWDQG�GLHVHV�%HULFKWV�VLQG�GLH�$XVZLUNXQJHQ�DXI�GLH�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�LQ�
'HXWVFKODQG��GLH�GHP�.ULVHQPDQDJHPHQW�]XJHDUEHLWHW�ZHUGHQ�VROOHQ��QLFKW�GLH�
5HFKWVNRQIRUPLWlW�GHV�.ULVHQPDQDJHPHQWV��'DV�ZlUH�MHGRFK�HLQ�1HEHQQXW]HQ�GHV�]ZHLWHQ�
6FKZHUSXQNWHV��GHU�GDULQ�EHVWHKW��GHQ�5HFKWVUDKPHQ�DXI�3ODXVLELOLWlW�XQG�*HHLJQHWKHLW�]X�
�EHUSU�IHQ��'HQQ�ZDV�Q�W]HQ�GLH�VFK|QVWHQ�*HVHW]H��ZHQQ�VLH�LQ�GHU�3UD[LV�QLFKW�RSWLPDO�
GD]X�EHLWUDJHQ�N|QQHQ��HLQH�.ULVH�]X�EHZlOWLJHQ�RGHU�ZHQQ�VLH�VRJDU�NRQWUDSURGXNWLY�DXI�GLH�
.ULVHQEHZlOWLJXQJ�ZLUNHQ�����

*UXQGODJH�MHGHV�.ULVHQPDQDJHPHQWV�LVW�GLH�%HZHUWXQJ�GHU�*HIDKU �V�R����GDV�(LQVFKlW]HQ�
P|JOLFKHU�6FKlGHQ��
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,P�)DOOH�HLQHU�3DQGHPLH�JHKW�HV�GDUXP��GLH�P|JOLFKHQ�6FKlGHQ�I�U�XQVHUH�*HVHOOVFKDIW�
GXUFK�HLQH�OHEHQVJHIlKUOLFKH�(UNUDQNXQJ�ELV�KLQ�]XP�9HUVWHUEHQ�GHU�,QIL]LHUWHQ���(UNUDQNWHQ�
DE]XVFKlW]HQ��'D�ZHOWZHLW�NHLQH�DXVUHLFKHQGHQ�9RUHUIDKUXQJHQ�EHVWDQGHQ�XQG�GLHVH�
DXIJUXQG�XQWHUVFKLHGOLFKH�5DKPHQEHGLQJXQJHQ�LQ�GHQ�YHUVFKLHGHQHQ�6WDDWHQ�DXFK�QXU�
HLQJHVFKUlQNW�YHUZHUWEDU�VLQG��PXVVWH�GLHVH�(LQVFKlW]XQJ�DXI�GHU�%DVLV�GHV�,QIHNWLRQV���
(UNUDQNXQJV� XQG�6WHUEHJHVFKHKHQV�LQ�'HXWVFKODQG�VHOEVW�YRUJHQRPPHQ�ZHUGHQ��=XU�
TXDQWLWDWLYHQ�%HXUWHLOXQJ�PXVVWHQ�'DWHQ�HUKREHQ��E]Z��DXV�EHVWHKHQGH�'DWHQSRROV�
DEJHUXIHQ�ZHUGHQ��:LFKWLJVWH�2ULHQWLHUXQJVJU|�H�LVW�GDEHL�GDV�$XVPD���GHV�ELVKHU�
HLQJHWUHWHQHQ�6FKDGHQV�XQG�VHLQH�'\QDPLN��

'HU�6FKDGHQ��GHQ�HLQH�(UNUDQNXQJ�DXVO|VHQ�NDQQ��EHVWHKW��EOLFKHUZHLVH�LQ�
OHEHQVTXDOLWlWVVHQNHQGHQ�)ROJHVFKlGHQ�XQG�GHP�7RG��'LHVH�EHLGHQ�*U|�HQ�PXVVWHQ�DOVR�
HUKREHQ�XQG�LP�.RQWH[W�EHZHUWHW�ZHUGHQ��'HU�.RQWH[W�EHVWHKW�LP�:HVHQWOLFKHQ�DXV��

D� $XFK�RKQH�3DQGHPLH�EHVWHKHQ�HUKHEOLFKH�5LVLNHQ��]X�7RGH�]X�NRPPHQ��'LH�
:DKUVFKHLQOLFKNHLW�]X�VWHUEHQ�OLHJW�I�U�MHGHQ�0HQVFKHQ�JOHLFKHUPD�HQ�EHL�H[DNW�����
3UR]HQW��

E� ,Q�HLQHU�3DQGHPLH�ZLOO�VLFK�HLQH�*HVHOOVFKDIW�PLW�JHVRQGHUWHQ�6FKXW]PD�QDKPHQ�YRU�
]XVlW]OLFKHQ 5LVLNHQ�DEVLFKHUQ��LQVEHVRQGHUH�YRU�HLQHP�YRU]HLWLJHQ�7RG��GHU�GXUFK�
GDV�SDQGHPLVFKH�9LUXV�DXVJHO|VW�ZHUGHQ�N|QQWH��

'HU�VLFKHUVWH�,QGLNDWRU�I�U�GLH�*HIlKUOLFKNHLW�HLQHV�QHXHQ�9LUXV�ELHWHW�GLH�U�FNEOLFNHQGH�
6WHUEHVWDWLVWLN�I�U�GDV�3DQGHPLHMDKU��XQG�JJI��GLH�)ROJHMDKUH���'LH�*HIlKUOLFKNHLW�GHV�9LUXV�
ZDU�I�U�GLH�*HVHOOVFKDIW�XPVR�VWlUNHU��MH�PHKU�GLH�=DKO�YRQ�6WHUEHIlOOHQ�ZlKUHQG�GHU�
3DQGHPLH�YRQ�GHQ�GXUFKVFKQLWWOLFKHQ�:HUWHQ�GHU�9RUMDKUH�QDFK�REHQ�DEZHLFKW��±:HQQ�HV�
U�FNEOLFNHQG�VHKU�YLHO�PHKU�6WHUEHIlOOH�LQ�GHP�EHWUDFKWHWHQ�=HLWLQWHUYDOO�JDE��ZDU�GDV�9LUXV�
VHKU�JHIlKUOLFK��:HQQ�KLQJHJHQ�GLH�6WHUEH]DKOHQ�LP�%HUHLFK�GHU�GXUFKVFKQLWWOLFKHQ�
6FKZDQNXQJVEUHLWH�ODJHQ��KDW�UHDO�I�U�GLH�*HVHOOVFKDIW�NHLQH�*HIDKU�EHVWDQGHQ���

'LH�6WHUEHVWDWLVWLN��DXV�GHU�ZLU�GLH�*HIlKUOLFKNHLW�DEOHVHQ�N|QQWHQ��VWHKW�XQV�HUVW�LQ�HLQLJHQ�
-DKUHQ�]XU�9HUI�JXQJ��'DV�KDW�]ZHL�.RQVHTXHQ]HQ��

�� 6HOEVW�GLH�DOWHQ�6WDWLVWLNHQ�GHU�YHUJDQJHQHQ�-DKUH�VLQG�HLQH�ZLFKWLJH�5HVVRXUFH��GLH�
I�U�HLQH�*HIDKUHQDEVFKlW]XQJ�XQHUVHW]OLFK�VLQG��'D�ZLU�GLH�6WHUEHVWDWLVWLN�I�U������
KHXWH�QRFK�QLFKW�KDEHQ��P�VVHQ�ZLU�XQV�SUDNWLNDEOHU�+LOIVLQGLNDWRUHQ�EHGLHQHQ��8P�
GLH�YRUDXVVLFKWOLFKHQ�$XVZLUNXQJHQ�DXI�GLH�GHWDLOOLHUW�GLIIHUHQ]LHUWH�6WHUEHVWDWLVWLN�
ZHQLJVWHQV�I�U�GLH�NXU]�]XU�FNOLHJHQGH�=HLW�GHU�OHW]WHQ�7DJH�XQG�:RFKHQ�]X�HUPLWWHOQ��
P�VVHQ�ZLU�GLH�WDJHVDNWXHOOHQ�6WHUEHIlOOH��XQG�]ZDU�QLFKW�QXU�GLH�DXV�GHP�
XQPLWWHOEDUHQ�&RURQD�.RQWH[W��YRQ�GHQ�9HUJOHLFKV]DKOHQ�I�U�GDV�QRUPDOH�
�GXUFKVFKQLWWOLFKH��6WHUEHJHVFKHKHQ�LQ�'HXWVFKODQG��DE]LHKHQ�XQG�PLW�GHQ�
$XVZLUNXQJHQ�GHU�DOOIlOOLJHQ�SHULRGLVFKHQ�9LUXVLQIHNWLRQHQ����JJI��DQGHUHQ�
.UDQNKHLWVZHOOHQ��YHUJOHLFKHQ���
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�� 'DVV�GLH�6WHUEHVWDWLVWLN�I�U������PLW�]HLWOLFKHP�9HUVDW]�YRQ�ZHQLJHQ�-DKUHQ�
MHGHUPDQQ�YHUI�JEDU�VHLQ�ZLUG��PDFKW�=ZHFNPl�LJNHLW�XQG�$QJHPHVVHQKHLW�DOOHU�YRQ�
GHU�5HJLHUXQJ�HUJULIIHQHQ�0D�QDKPHQ�QDFKWUlJOLFK�YROOVWlQGLJ��EHUSU�IEDU�XQG�
EHZHUWEDU��$OOH�1DFKWHLOH��GLH�GXUFK�IDOVFKH�RGHU�XQDQJHPHVVHQH�6FKXW]PD�QDKPHQ�
�HQWZHGHU�]X�YLHOH�RGHU�]X�ZHQLJH��ELV�GDKLQ�HLQJHWUHWHQ�VHLQ�ZHUGHQ��ZHUGHQ�GDQQ�
GHQ�6WHOOHQ�XQG�3HUVRQHQ�DQJHODVWHW��GLH�LQ�GLHVHQ�:RFKHQ�XQG�0RQDWHQ��EHU�GLH�
ODXIHQGHQ�0D�QDKPHQ�HQWVFKLHGHQ�KDEHQ�XQG�ZHLWHUKLQ�HQWVFKHLGHQ�ZHUGHQ��'DV�
NDQQ�LQ�GHU�.RQVHTXHQ]�X�D��]X�6FKDGHQHUVDW]DQVSU�FKHQ�I�KUHQ��GLH�
JO�FNOLFKHUZHLVH�QXU�GDQQ�]XP�7UDJHQ�NRPPHQ�N|QQHQ��ZHQQ�GDV�9HUKDOWHQ�GHV�
.ULVHQPDQDJHPHQWV�XQG�DOOH�(QWVFKHLGXQJVSUR]HVVH�DXV�KHXWLJHU�6LFKW�]XPLQGHVW�
HLQHU�HLQIDFKHQ�3ODXVLELOLWlWVSU�IXQJ�VWDQGJHKDOWHQ�KDEHQ��E]Z��ZHQQ�HLQH�VRUJIlOWLJH�
3ODXVLELOLWlWVSU�IXQJ��EHUKDXSW�XQWHUQRPPHQ�ZXUGH��

(LQH�3ODXVLELOLWlWVSU�IXQJ�HPSILHKOW�VLFK�QDW�UOLFK�QLFKW�QXU�DXV�KDIWXQJVUHFKWOLFKHQ�*U�QGHQ��
VRQGHUQ�DXFK��ZHLO�DOOH�DP�.ULVHQPDQDJHPHQW�EHWHLOLJWHQ�VLFKHUOLFK�HLQH�EHVWP|JOLFKH�$UEHLW�
PDFKHQ��VRZLH�6FKlGHQ�XQG�1DFKWHLOH�YRQ�XQVHUHP�/DQG�DEZHKUHQ�ZROOHQ��

6WDUN�HLQJUHLIHQGH�VWDDWOLFKH�6FKXW]PD�QDKPHQ�VLQG�QXU�GDQQ�GHU�%HY|ONHUXQJ�]XPXWEDU�
XQG�UDWLRQDO�JHERWHQ��ZHQQ�VLH�XQVHUHU�*HVHOOVFKDIW��QLFKW�GHP�(LQ]HOQHQ��HLQHQ�GHXWOLFKHQ�
9RUWHLO�JHJHQ�EHU�GHP�1LFKWKDQGHOQ�GHV�6WDDWHV�ELHWHQ�N|QQHQ��$XFK�GLHV�PXVV�DOVR�YRU�
GHP�(LQOHLWHQ�GHU�0D�QDKPHQ��XQG�DXFK�QRFK�ODXIHQG�GLH�0D�QDKPHQ�EHJOHLWHQG��
JHJHQJHSU�IW�ZHUGHQ��

(V�LVW�DXV�PHKUHUHQ�*U�QGHQ�ZLFKWLJ��GDVV�GDV�KHXWLJH�$JLHUHQ�GHV�.ULVHQPDQDJHPHQWV�XQG�
GHU�SROLWLVFKHQ�(QWVFKHLGHU�HLQH�DQJHPHVVHQH�3ODXVLELOLWlW�DXIZHLVW��'HQQ�ZlUH�VFKRQ�GLH�
3ODXVLELOLWlW�QLFKW�JHJHEHQ��P�VVWH�VFKOLPPVWHQIDOOV�PLW�IROJHQGHQ�.RQVHTXHQ]HQ�JHUHFKQHW�
ZHUGHQ��

�� 'DV�.ULVHQPDQDJHPHQW XQG�GLH�SROLWLVFKHQ�(QWVFKHLGHU�N|QQWHQ�HLQHQ�JLJDQWLVFKHQ�
YHUPHLGEDUHQ 6FKDGHQ�I�U�XQVHUH�*HVHOOVFKDIW�DQULFKWHQ��GHU�GDV�3RWHQWLDO�GHV�
&RUDQDYLUXV EHL�ZHLWHP��EHUWUHIIHQ�XQG�XQYRUVWHOOEDUHV�/HLG�DXVO|VHQ�NDQQ��'LH�
6WDELOLWlW�XQVHUHV�*HPHLQZHVHQV�XQG�GHU�%HVWDQG�XQVHUHU�VWDDWOLFKHQ�2UGQXQJ�
N|QQHQ�JHIlKUGHW�VHLQ��

�� (V�GURKHQ�GHP�6WDDW�KRKH�6FKDGHQHUVDW]IRUGHUXQJHQ�ZHJHQ�RIIHQNXQGLJHU�
)HKOHQWVFKHLGXQJHQ��

'DV�EHGHXWHW��GDVV�IROJHQGH�7RGHVIlOOH�EHL�GHU�%HXUWHLOXQJ�GHU�*HIlKUOLFKNHLW�HLQHV�QHXHQ�
9LUXV�I�U�XQVHUH�*HVHOOVFKDIW QLFKW�PLW]X]lKOHQ�VLQG��GD�VLH�LP�5DKPHQ�GHU�QRUPDOHQ�
6FKZDQNXQJVEUHLWH�GHV�GXUFKVFKQLWWOLFKHQ�6WHUEHJHVFKHKHQV�OLHJHQ�

x 7RGHVIlOOH��EHL�GHQHQ�]ZDU�HLQH�,QIHNWLRQ�PLW�GHP�QHXDUWLJHQ�9LUXV�QDFKJHZLHVHQ�
ZHUGHQ�NDQQ��GLH�(UNUDQNXQJ�DQ�LKP�DEHU�QLFKW�GLH�7RGHVXUVDFKH�ZDU

x 0HQVFKHQ��EHL�GHQHQ�GHU�7RG�NXU]�EHYRUVWDQG��XQG�GLH�EHLP�+LQ]XNRPPHQ�MHJOLFKHU�
DOOWlJOLFKHU�%HODVWXQJHQ�RGHU�]XVlW]OLFKHU (UNUDQNXQJHQ��]�%��JULSSDOHU�,QIHNW��



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH �� YRQ���

/XQJHQHQW]�QGXQJ��«��QXU�QRFK�SDOOLDWLY�PHGL]LQLVFK�EHKDQGHOW�ZRUGHQ�ZlUHQ�
�6WHUEHEHJOHLWXQJ��

(UVW�GLH�GDQQ�JHZRQQHQH��EHUHLQLJWH�=DKO�DQ�]XVlW]OLFK�HLQJHWUHWHQHQ�7RGHVIlOOHQ��LVW�
*UXQGODJH�I�U�GLH�(LQVFKlW]XQJ�GHU�*HIlKUOLFKNHLW�HLQHV�9LUXVHV�XQG�GLH�3ODQXQJ�YRQ�
JHVRQGHUWHQ�6FKXW]PD�QDKPHQ�GHV�6WDDWHV�

=XU�*HIlKUGXQJVDQDO\VH�XQG�]XU�3ODQXQJ�YRQ�6FKXW]PD�QDKPHQ�JHK|UHQ�ZHLWHUKLQ��GDVV�
GLH�QHJDWLYHQ�$XVZLUNXQJHQ�GHU�0D�QDKPHQ�VWHWV�V\VWHPDWLVFK PLW�HUIDVVW ZHUGHQ�XQG�GLH�
(IIHNW�ODXIHQG�PLWHLQDQGHU�DEJHJOLFKHQ�XQG�VDOGLHUW�ZHUGHQ�P�VVHQ��XP�MHGHU]HLW�JHJHQ�GLH�
JU|�WH�*HIDKU�NlPSIHQ�]X�N|QQHQ��

0D�QDKPHQ�P�VVHQ�NRQVLVWHQW�VHLQ��VLH�G�UIHQ�VLFK�LQ�LKUHU�:LUNXQJ�QLFKW�JHJHQVHLWLJ�
QLYHOOLHUHQ�RGHU��EHUNRPSHQVLHUHQ���

����3ODXVLELOLWlWVSU�IXQJ�I�U�GLH�*HIlKUGXQJ�GXUFK�GHQ�&RURQD�9LUXV�
PLWWHOV�*HJHQ�EHUVWHOOXQJ�YRQ�7RGHVXUVDFKHQ�

'LH�*HVXQGKHLWVEHULFKWHUVWDWWXQJ�GHV�%XQGHV��JHPHLQVDP�JHWUDJHQ�YRQ�5.,�XQG�'(67$7,6�
HUP|JOLFKW�HV�I�U�MHGHUPDQQ��6WDWLVWLNHQ��EHU�GDV�6WHUEHJHVFKHKHQ�]XVDPPHQ�]X�VWHOOHQ�
�KWWS���ZZZ�JEH�EXQG�GH�JORVVDU�7RGHVXUVDFKHQVWDWLVWLN�KWPO��

+LHU�KDEH�LFK�HLQH�7DEHOOH�GHU����KlXILJVWHQ�7RGHVXUVDFKHQ�PRGLIL]LHUW��XP�DXI�
Z|FKHQWOLFKHU�%DVLV�I�U�JDQ]�'HXWVFKODQG�HLQHQ�9HUJOHLFK�]ZLVFKHQ�GHP�GXUFKVFKQLWWOLFKHQ�
XQG�GHP�DNWXHOOHQ�6WHUEHJHVFKHKHQ�YRUQHKPHQ�]X�N|QQHQ��'LHV�KDEH�LFK�I�U�GLH�HUVWH�
:RFKH�GHV�/RFNRXWV�������������XQG�GLH�OHW]WH�YROOVWlQGLJH�:RFKH��������������LQ�GHU�GLH�
(QWVFKHLGXQJHQ�JHWURIIHQ�ZXUGHQ��GLH�0D�QDKPHQ�QXU�SDUWLHOO�]XU�FN�]X�QHKPHQ��'LH�=DKOHQ�
I�U�7RGHVIlOOH�VWDPPHQ�DXV�:LNLSHGLD��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�&29,'����
3DQGHPLHBLQB'HXWVFKODQG��DEJHUXIHQ�DP�����������'LH�YLHU�.UDQNKHLWHQ��GLH�HLQ�YHUJOHLFKEDUHV�
6\PSWRPVSHNWUXP�DXIZHLVHQ�ZLH�&RYLG�����KDEH�LFK�]XVlW]OLFK�]XVDPPHQ�JHUHFKQHW��EODX���
:DV�QRFK�IHKOW��XP�HLQH�VLQQYROOH�$XVVDJH�PDFKHQ�]X�N|QQHQ��VLQG�GLH�DNWXHOOHQ�
6WHUEH]DKOHQ�I�U�GLH�DQGHUHQ����.UDQNKHLWHQ��6HOEVWYHUVWlQGOLFK�]lKOW�LPPHU�GLH�RULJLQlUH�
7RGHVXUVDFKH��'LHVH�JUREH�hEHUVLFKW�P�VVWH�QDFK�$OWHUVJUXSSHQ�YHUIHLQHUW�ZHUGHQ��

'LH�*HIlKUOLFKNHLW�VWHLJW��MH�PHKU�GLH�GXUFKVFKQLWWOLFKHQ�6WHUEH]DKOHQ��EHUWURIIHQ�ZLUG��(V�
PXVV�DOVR�]XVlW]OLFK�GLH�'\QDPLN�GHU�$XVEUHLWXQJ�EHU�FNVLFKWLJW�ZHUGHQ��:LUG�VLH�JDU�QLFKW�
�EHUWURIIHQ��EHVWHKW��EHUKDXSW�NHLQH�EHVRQGHUH�*HIDKU�I�U�XQVHUH�*HVHOOVFKDIW�

(V�JLEW�ZHLWHUH�7RGHVXUVDFKHQ��GLH��EHU�GLH�LQGLYLGXHOOH�%HGHXWXQJ�KLQDXV�DXFK�HLQH�
JHVHOOVFKDIWOLFKH�KDEHQ��ZDV�VLFK�DXFK�LP�6WHUEHJHVFKHKHQ�PDQLIHVWLHUW��'LH�=DKO�GHU�
6XL]LGH�OLHJW�EHL�FD��������MlKUOLFK�LQ�'(8��8P�ZLH�YLHO�VWHLJW�GLHVH�5DWH�GXUFK�GLH�.ULVH"�
6WHLJW�VLH�GXUFK�GLH�PHGL]LQLVFKH�%HGURKXQJ��GHQ�9LUXV���RGHU�VWHLJW�VLH�ZHJHQ�GHU�QHJDWLYHQ�
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$XVZLUNXQJHQ�GHU�6FKXW]PD�QDKPHQ��'HSUHVVLRQHQ��3V\FKRVHQ��«�"�1RFK�JU|�HUH�
'LPHQVLRQHQ�QHKPHQ�7RGHVIlOOH�GXUFK�$ONRKRO���������7RWH�MlKUOLFK��XQG�7DEDN����������
7RWH��DQ��,QWHUHVVDQW�VLQG�GLHVH�EHLGHQ�%HLVSLHOH��ZHLO�VLH�GXUFKNRPPHU]LDOLVLHUW VLQG�XQG�
JHZLFKWLJH�|NRQRPLVFKH��LQGLYLGXHOOH�XQG�JHVHOOVFKDIWOLFKH�,QWHUHVVHQ�PLWHLQDQGHU�
NRQNXUULHUHQ��,P�0LWWHOSXQNW�VWHKW�GHU�IUHLZLOOLJHQ�Ä*HQXVV³��GDKHU�DXFK�QXU�EHGLQJW�
YHUJOHLFKEDU�PLW�GHQ�5LVLNHQ�HLQHU�9LUXVLQIHNWLRQ��$EHU�LQ�GHU�.RQVHTXHQ]�JHKW�HV�DXFK�GDEHL�
XP�/HEHQ�XQG�7RG�XQG�ZLH�VLFK�HLQH�*HVHOOVFKDIW�LQ�)RUP�YRQ�UHFKWOLFKHQ�9RUJDEHQ�RGHU�
HWKLVFKHQ�2ULHQWLHUXQJHQ�]X�GHP�3KlQRPHQ�VWHOOW��RGHU�RE�VLH�LQGLIIHUHQW�EOHLEHQ�N|QQWH��,Q�
$QODJH�� ZHUGHQ�QXU�EHLVSLHOKDIW�HLQLJH�JHVHOOVFKDIWOLFKH�5DKPHQEHGLQJXQJHQ�I�U�$ONRKRO�
XQG�7DEDN�]XVDPPHQJHIDVVW��0DUNWYROXPHQ��*HVXQGKHLWVNRVWHQ��6WHXHUHLQQDKPHQ���'LH�
6WHUEHVWDWLVWLN�ZLUG�5�FNVFKO�VVH�GDUDXI�]XODVVHQ��ZLH�VLFK�GLH�&RURQDNULVH�DXI�GDV�
6WHUEHJHVFKHKHQ�GXUFK�'URJHQ�XQG�DQGHUHQ�6XEVWDQ]HQ�DXVJHZLUNW�KDEHQ�ZLUG�������

6WHUEHIlOOH�I�U�GLH��� KlXILJVWHQ�7RGHVXUVDFKHQ�DEVROXW��

'LHVH�7DEHOOH�EH]LHKW�VLFK�DXI�
-DKU� ������5HJLRQ� 'HXWVFKODQG��$OWHU� DOOH�$OWHUVJUXSSHQ��*HVFKOHFKW� ,QVJHVDPW��723� ����$UW�
GHU�6WDQGDUGLVLHUXQJ� 6WDQGDUGEHY|ONHUXQJ��'HXWVFKODQG�������,QIR

,&'��

-DKUHVGXUFKVFKQLWW�
������

:RFKHQ�
GXUFKVFKQLWW

������

:RFKH�YRP�
��������0lU]�

����

:RFKH�YRP�
��������$SULO�

����

$OWHUVVWDQ�

GDUGLVLHUWH

6WHUEH]LIIHU

6WHUEHIlOOH 6WHUEHIlOOH 6WHUEHIlOOH 6WHUEHIlOOH

&RYLG����
�&RURQDYLUXV�6$56�
&R9���

� � � ��� �����

$OOH�DQJH]HLJWHQ�,&'�
3RVLWLRQHQ

����� �������
��������

" "

$OOH�,&'�3RVLWLRQHQ ������� ������� ��������� " "

6XPPH�lKQOLFKHU
9HUJOHLFKVGLDJQRVHQ

������� ����� " "
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XQG�XQEHNDQQWH�
'LDJQRVH

,���&KURQLVFKH�
LVFKlPLVFKH�
+HU]NUDQNKHLW

���� ������

��������

" "

&���%|VDUWLJH�
1HXELOGXQJ�GHU�
%URQFKLHQ�XQG�GHU�
/XQJH

���� ������

������

" "

,���$NXWHU�
0\RNDUGLQIDUNW

���� ������
������

" "

)���1LFKW�QlKHU�
EH]HLFKQHWH�'HPHQ]

���� ������
������

" "

,���
+HU]LQVXIIL]LHQ]

���� ������
������

" "

-���6RQVWLJH�
FKURQLVFKH�REVWUXNWLYH�
/XQJHQNUDQNKHLW

���� ������
������

" "

,���+\SHUWHQVLYH�
+HU]NUDQNKHLW

���� ������
������

" "

,���9RUKRIIODWWHUQ�
XQG�9RUKRIIOLPPHUQ

���� ������
������

" "

&���%|VDUWLJH�
1HXELOGXQJ�GHU�
%UXVWGU�VH�>0DPPD@

���� ������
������

" "

5���6RQVWLJH�
XQJHQDX�RGHU�QLFKW�
QlKHU�EH]HLFKQHWH�
7RGHVXUVDFKHQ

���� ������

������

" "
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&���%|VDUWLJH�
1HXELOGXQJ�GHV�
3DQNUHDV

���� ������
������

" "

-���3QHXPRQLH��
(UUHJHU�QLFKW�QlKHU�
EH]HLFKQHW

���� ������
������

" "

&���%|VDUWLJH�
1HXELOGXQJ�GHV�.RORQV

���� ������
������

" "

(���1LFKW�QlKHU�
EH]HLFKQHWHU�'LDEHWHV�
PHOOLWXV

���� ������
������

" "

,���+LUQLQIDUNW ���� ������ ������ " "

&���%|VDUWLJH�
1HXELOGXQJ�GHU�
3URVWDWD

; ; ; " "

,���6FKODJDQIDOO��
QLFKW�DOV�%OXWXQJ�RGHU�
,QIDUNW�EH]HLFKQHW

���� ������
������

" "

,���)ROJHQ�HLQHU�
]HUHEURYDVNXOlUHQ�
.UDQNKHLW

���� ������
������

" "

*���3ULPlUHV�
3DUNLQVRQ�6\QGURP

���� ������
������

" "

&���%|VDUWLJH�
1HXELOGXQJ�RKQH�
$QJDEH�GHU�
/RNDOLVDWLRQ

���� ������

������

" "

�XQEHDUEHLWHWHV�2ULJLQDO�DOV�4XHOOHQQDFKZHLV��KWWS���ZZZ�JEH�EXQG�GH�RRZD����
LQVWDOO�VHUYOHW�RRZD�DZ���GERRZDV\V����[ZGHYNLW�[ZGBLQLW"JEH�LVJEHWRO�[VBVWDUWBQHX�	SBDLG �	SBD
LG ��������	QXPPHU ���	SBVSUDFKH '	SBLQGVS �	SBDLG ���������
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����(OHPHQWH�HLQHU�3ODXVLELOLWlWVSU�IXQJ�I�U�GLH�$XVZLUNXQJHQ�HLQHU�
:LUWVFKDIWVNULVH�DXI�GLH�3IOHJH�

'LH�$QDO\VH�YRQ�EHVRQGHUV�JHIlKUGHWHQ�0HQVFKHQ��RIIHQEDUW�HLQ�3URILO��KRKHV�$OWHU��
VFKZHUH�(UNUDQNXQJHQ��3IOHJHEHG�UIWLJNHLW��HUNHQQEDU�NXU]�YRU�GHP�/HEHQVHQGH�VWHKHQG���

8P�GHQ�SRWHQWLHOOHQ�6FKDGHQ�I�U�GLHVH�=LHOJUXSSH�GXUFK�HLQHQ�VWDUNHQ�XQG�OlQJHU�
DQKDOWHQGHQ�.RQMXQNWXUU�FNJDQJ��EHUVFKODJVZHLVH�HLQVFKlW]HQ�]X�N|QQHQ��NDQQ�EHLVSLHOKDIW�
GLH�(QWZLFNOXQJ�GHV�*HVXQGKHLWV� XQG�3IOHJHV\VWHPV�XQVHUHU�*HVHOOVFKDIW�HLQHU�KLVWRULVFKHQ�
%HWUDFKWXQJ�XQWHU]RJHQ�ZHUGHQ��

8QVHUH�*HVHOOVFKDIW�KDW��EHU�GLH�OHW]WHQ�-DKU]HKQWH�HLQHQ�KRKHQ�$QWHLO�LKUHU�
YRONVZLUWVFKDIWOLFKHQ�hEHUVFK�VVH�I�U�GLH�$XVZHLWXQJ�HLQHV�6\VWHPV�LQYHVWLHUW��PLW�GHP�GDV�
/HEHQ�LKUHU�0LWJOLHGHU�HUKHEOLFK�YHUOlQJHUW�ZHUGHQ�NRQQWH��'LH�GXUFKVFKQLWWOLFKH�
/HEHQVHUZDUWXQJ�GHU�%HY|ONHUXQJ�LQ�'(8�VWLHJ�YRQ������ELV�KHXWH�XP����ELV����-DKUH��'DV�
LVW�HLQ�*HVFKHQN��GDV�XQVHUH�*HVHOOVFKDIW�GHU�lOWHUHQ�*HQHUDWLRQ�JHPDFKW�KDW��(V�KDW�VLFK�
JOHLFKVDP�HLQ�JHOWHQGHU�6WDQGDUG�KHUDXVJHELOGHW��GHU�LP�%HZXVVWVHLQ�GHU�%HY|ONHUXQJ�]X�
HLQHP�%HVLW]VWDQG�JHZRUGHQ�LVW��KLQWHU�GHQ�QLHPDQG�]XU�FNIDOOHQ P|FKWH��

(LQ�EHGHXWHQGHV�(OHPHQW�LVW�GLH�2SWLPLHUXQJ�GHV�3IOHJHVHNWRUV �EHU�GLH�OHW]WHQ�'HNDGHQ�
(V�LVW�VFKZHU�HLQ]XVFKlW]HQ��ZLH�JUR��GHU�$QWHLO�GHU�JHVWLHJHQHQ�/HEHQVHUZDUWXQJ�LVW��GHU�
DXI�GLH�DXIZHQGLJHUH�3IOHJH�HQWIlOOW��DEHU��EHU�GLH�YRONVZLUWVFKDIWOLFKHQ�'LPHQVLRQHQ�GHV�
3IOHJHVHNWRUV�OLHJHQ�JXWH�,QIRUPDWLRQHQ�YRU��

,FK�KDEH�GLH�3IOHJHEUDQFKH�H[HPSODULVFK�KHUDXVJHJULIIHQ�XQG�GLH�]HQWUDOH�'DWHQ�XQG�
5DKPHQEHGLQJXQJHQ�LQ�$QODJH�� DXIEHUHLWHW��

�ƵƐĂŵŵĞŶĨĂƐƐĞŶĚĞ�<ƵƌǌͲ/ŶĨŽ�ǌƵ�WĨůĞŐĞďƌĂŶĐŚĞ�ƵŶĚ�WĨůĞŐĞŵĂƌŬƚ͗�

DĂƌŬƚǀŽůƵŵĞŶ͗�ŚĞƵƚĞ�ϱϬ�DƌĚ͘��ƵƌŽ͕�ďŝƐ�ϮϬϯϬ�ƐŽůůĞŶ�ĞƐ�ϴϰ�DƌĚ͘��ƵƌŽ�ƐĞŝŶ�
;ŝŶ�ĞŝŶĞŵ�ǁĂĐŚƐƚƵŵƐƌĞĚƵǌŝĞƌƚĞŶ�^ǌĞŶĂƌŝŽ�ŶĂĐŚ�ZŽůĂŶĚ��ĞƌŐĞƌ͗�ϲϰ�DƌĚ͘�
�ƵƌŽ�ŝŶ�ϮϬϯϬͿ

�ĞƐĐŚćĨƚŝŐƚĞ͗�ŚĞƵƚĞ�ϭ͕Ϯ�DŝŽ͘��;с�ϯ͕ϲ�й�ĂůůĞƌ�ƐŽǌŝĂůǀĞƌƐŝĐŚĞƌƵŶŐƐƉĨůŝĐŚƚŝŐ�
�ĞƐĐŚćĨƚŝŐƚĞŶͿ͕�ďŝƐ�ϮϬϯϬ�ƐŽůůĞŶ�ĞƐ�ϮϬ�й�ŵĞŚƌ�ƐĞŝŶ

WĨůĞŐĞďĞĚƺƌĨƚŝŐĞ͗�ŚĞƵƚĞ�ϯ͕ϱ�DŝŽ͘�DĞŶƐĐŚĞŶ͕�ŝŶ�ϮϬϯϬ�ǀŽƌĂƵƐƐŝĐŚƚůŝĐŚ�ϰ͕ϭ�
DŝŽ͕͘�ŝŶ�ϮϬϱϬ�ǀŽƌĂƵƐƐŝĐŚƚůŝĐŚ�ϱ͕ϯ�DŝŽ͘�

:DV�JHVFKHKHQ�VROO��ZHQQ�GLHVH�hEHUVFK�VVH�LUJHQGZDQQ�QLFKW�PHKU�]XU�9HUI�JXQJ�VWHKHQ�
RGHU�VRJDU�'HIL]LWH�DXIODXIHQ��ZXUGH�QLH�YHUHLQEDUW��$EHU�HV�OLHJW�DXI�GHU�+DQG��GLH�$XVJDEHQ�
XQG�/HLVWXQJHQ�ZHUGHQ�UHGX]LHUW�ZHUGHQ�P�VVHQ��GLH�9HUVRUJXQJ�ZLUG�VFKOHFKWHU��GLH�
/HEHQVHUZDUWXQJ�ZLUG�VLQNHQ��

(LQH�JUR�H�:LUWVFKDIWVNULVH��DXVJHO|VW�GXUFK�GLH�&RURQDNULVH��RGHU��GXUFK�GLH�)HKOHU�LP�
.ULVHQPDQDJHPHQW�GHU�&RURQDNULVH���ZLUG�GLHVH�6LWXDWLRQ�QRFK�VFKQHOOHU�HLQWUHWHQ�ODVVHQ��DOV�
RKQHKLQ�VFKRQ�]X�EHI�UFKWHQ�ZDU��'LH�'LVNXVVLRQHQ�GDU�EHU�ZHUGHQ�LQ�.�U]H�DXI�XQVHUH�
*HVHOOVFKDIW�]XNRPPHQ��'HU�$XIZDQG�I�U�3IOHJH�ZLUG�N�QIWLJ�YLHO�PHKU�DOV�KHXWH�LQ�VFKDUIH�
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.RQNXUUHQ]�JHUDWHQ�]X�,QYHVWLWLRQHQ�LQ�GLH�:HWWEHZHUEVIlKLJNHLW�XQVHUHU�9RONVZLUWVFKDIW��GLH�
)|UGHUXQJ�YRQ�ZLUWVFKDIWOLFK�YHUZHUWEDUHQ�,QQRYDWLRQHQ�XQG�GLH�4XDOLIL]LHUXQJ�GHV�
+XPDQNDSLWDOV��GDV�LQ�'(8��EH]RJHQ�DXI�GHQ�6FK�OHU�1DFKZXFKV��DXIJUXQG�EHJUHQ]WHU�
QDW�UOLFKHU�4XDOLWlWHQ��LP�9HUJOHLFK�]X�DQGHUHQ�:HOWUHJLRQHQ��JDQ]�EHVRQGHUHU�+HJH�XQG�
3IOHJH�EHGDUI��

,Q�HLQHU�ZHLWHUHQ�6WXIH�PHLQHU�3ODXVLELOLWlWVSU�IXQJ�JHODQJH�LFK�]X�ZHLWHUHQ�:LGHUVSU�FKHQ��
GLH�HV�PLU�VWDUN�HUVFKZHUHQ��3URJQRVHQ�LQ�PHLQHP�9HUDQWZRUWXQJVEHUHLFK��GHP�6FKXW]�
.ULWLVFKHU�,QIUDVWUXNWXUHQ��DQ]XVWHOOHQ�

(V�ZHUGHQ�]ZDU�ZHLWUHLFKHQGH�(LQVFKUlQNXQJHQ�EH]�JOLFK�GHV�.RQWDNWHV�]ZLVFKHQ�GHQ�
0HQVFKHQ�XQG�GHUHQ�)UHL]�JLJNHLW���%HZHJXQJVIUHLKHLW�YRUJHQRPPHQ��YRQ�GLHVHQ�ZHUGHQ�
MHGRFK�VR�]DKOUHLFKH�$XVQDKPHQ�]XJHODVVHQ��GDVV�DQJHVLFKWV�GHU�RIIHQNXQGLJ�VWDUNHQ�
$QVWHFNEDUNHLW�GHU�.UDQNKHLW�GLH�EHDEVLFKWLJWH�:LUNXQJ�GHU�(LQVFKUlQNXQJHQ�QLFKW�HU]LHOW�
ZHUGHQ�NDQQ��*OHLFKZRKO�EOHLEHQ�GLH�(LQVFKUlQNXQJHQ��GLH�VFKZHUZLHJHQGH�QHJDWLYH�
$XVZLUNXQJHQ�DXI�XQVHUH�*HVHOOVFKDIW�KDEHQ��ZHLWHU�LQ�.UDIW��=ZDU�NDQQ�LFK�GLH�*U�QGH�I�U�
GLH�$XVQDKPHUHJHOXQJHQ�JXW�QDFKYROO]LHKHQ��NRPPH�DEHU�WURW]GHP�QLFKW�XPKLQ�
IHVW]XVWHOOHQ��GDVV GLH�HLJHQWOLFKH�5HJHOXQJ�GDGXUFK�QLYHOOLHUW�ZLUG��

'HP�ZLUG�HLQ�(QWVFKHLGXQJVSUR]HVV�YRUDQJHJDQJHQ�VHLQ��EHL�GHP�PLW�6LFKHUKHLW�DXFK�GLH�
JUXQGVlW]OLFKH�*HIlKUOLFKNHLW�GHU�,QIHNWLRQ�EHU�FNVLFKWLJW�ZXUGH��:HQQ�GLH�MHZHLOLJHQ�
(QWVFKHLGHU�YRQ�HLQHU�KRKHQ�*HIlKUOLFKNHLW�XQG�LQVEHVRQGHUH�YRQ�HLQHU�OHLFKWHQ�
hEHUWUDJEDUNHLW�DXVJHJDQJHQ�ZlUHQ��KlWWHQ�VLH�XPIDQJUHLFKH�XQG�]XGHP�VFKZHU�
�EHUSU�IEDUH�$XVQDKPHQ�LQ�GLHVHP�8PIDQJ�QLFKW�]XODVVHQ�G�UIHQ��:HQQ�GLH�(QWVFKHLGHU�
YRQ�HLQHU�JHULQJHQ�*HIDKU�DXVJHJDQJHQ�ZlUHQ��KlWWHQ�VLH�(LQVFKUlQNXQJHQ�LQVJHVDPW�
DXIKHEHQ�P�VVHQ��XP�GHQ�6FKDGHQ�]X�EHJUHQ]HQ��GHU�GXUFK�GLH�6FKXW]PD�QDKPHQ�
HQWVWHKW�XQG�WlJOLFK�DXIZlFKVW��

����$QVlW]H�HLQHU�3ODXVLELOLWlWVSU�IXQJ�DXV�3HUVSHNWLYH�GHU�
%HY|ONHUXQJVHQWZLFNOXQJ�

(V�NDQQ�QDFK�GUHL�6FKDGHQVNODVVHQ�XQG�$UWHQ�YRQ�6FKXW]J�WHUQ�]X�GLIIHUHQ]LHUW�ZHUGHQ��
QDFK�PDWHULHOOHQ�6FKlGHQ��QDFK�6FKlGHQ�GXUFK�GDV�6WHUEHQ�YRQ�0HQVFKHQ�XQG�6FKlGHQ�
GXUFK�GHQ�9HUOXVW�YRQ�/HEHQV�]HLW�HUZDUWXQJ�

$OOHLQH�DXV�GHP�%0,�XQPLWWHOEDU�YHUI�JEDUHQ�5HVVRXUFHQ�LVW�HV�P|JOLFK��9HUJOHLFKV]DKOHQ�]X�
�EHUVFKODJHQ��$OV�%DVLV�PHLQHU�IROJHQGHQ�(LQVFKlW]XQJHQ�GLHQWHQ�GLH�|IIHQWOLFK�
]XJlQJOLFKHQ�:LVVHQVEHVWlQGH�GHV�%L%��%XQGHVLQVWLWXWV�I�U�%HY|ONHUXQJVIRUVFKXQJ��GHP�
%0,�QDFKJHRUGQHWH�%HK|UGH���
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'DV�]XVDPPHQIDVVHQGH�(UJHEQLV�PHLQHU�QDFKIROJHQGHQ�$QDO\VH� (LQH�VWDUNH�
:LUWVFKDIWV� XQG�*HVHOOVFKDIWVNULVH�PLW�HLQH�QHJDWLYHQ�(QWZLFNOXQJ�GHV�%,3�XP���ELV����
3UR]HQW�LP�HUVWHQ�-DKU��LQ�GHU�GDV�:RKOVWDQGVQLYHDX�OlQJHUIULVWLJ�VLQNW��ZLUG�QLFKW�QXU�GLH�
/HEHQVTXDOLWlW�VHQNHQ��VRQGHUQ�DXFK GLH�/HEHQVHUZDUWXQJ�GHU�%HY|ONHUXQJ��$P�����$SULO�
�����ZDUQWH�(=%�3UlVLGHQWLQ�&KULVWLQH�/DJDUGH�GLH�6WDDWV� XQG�5HJLHUXQJVFKHIV�GHU�(8��
�KWWSV���ZZZ�IRQGVSURIHVVLRQHOO�GH�QHZV�]DKO�WZHHW�GHV�WDJHV�KHDGOLQH�]DKO�GHV�WDJHV����SUR]HQW��������� YRU�HLQHP�
(LQEUXFK�XP�ELV�]X����3UR]HQW��:LH�VWDUN�GLH�(IIHNW�VHLQ�ZLUG��XQG�VRPLW�GLH�
*U|�H�%HGHXWXQJ�GHU�*HIDKU��GLH�YRQ�LKP�I�U�GLH�%HY|ONHUXQJ�DXVJHKW��NDQQ�QXU�JHVFKlW]W�
ZHUGHQ�� ZLH DXFK�EHL�GHU�(UKHEXQJ�GHU�*HVXQGKHLWVJHIDKUHQ�GXUFK�GHQ�&RURQDYLUXV��$OV�
.ULWHULXP�I�U�HLQH�TXDQWLWDWLYH�6FKlW]XQJ�KDEH�LFK�GLH�6WHLJXQJ�GHU�/HEHQVHUZDUWXQJ�LQ�GHQ�
OHW]WHQ�-DKU]HKQWHQ�LQ�.RUUHODWLRQ�PLW�GHU�:RKOVWDQGVHQWZLFNOXQJ�KHUDQ�JH]RJHQ��'HPQDFK�
N|QQWH�EHI�UFKWHW�ZHUGHQ��GDVV�GXUFK�GLH�EHUHLWV�ELV�KHXWH�DXIJHODXIHQHQ�
5HJLHUXQJVPD�QDKPHQ�LQ�GHU�&RURQDNULVH�SRWHQWLHOOH�/HEHQV]HLW�LP�8PIDQJ�YRQ�ELV�
]X�PHKUHUHQ�0LOOLRQHQ�/HEHQVMDKUHQ�GHU�%HY|ONHUXQJ�'HXWVFKODQGV YHUQLFKWHW�ZXUGH�

'LHVHU�%HIXQG�ZXUGH�YRQ�PLU�PLW�UHODWLY�HLQIDFKHQ�0LWWHOQ�XQG�VLFKHUOLFK�UHFKW�JURE�HUKREHQ��
(V�LVW�GULQJHQG�HUIRUGHUOLFK��GLH�YRQ�PLU�VNL]]LHUWHQ�:LUNXQJV]XVDPPHQKlQJH�YRQ�([SHUWHQ�
]�%��GHV�%L%�NXU]IULVWLJ�NOlUHQ�XQG�HUOlXWHUQ�]X�ODVVHQ��'DV�.ULVHQPDQDJHPHQW�GHU�%5HJ�
NDQQ�QXU�GDQQ�HLQHQ�$EJOHLFK�YRQ�*HIDKUHQ�YRUQHKPHQ��ZHQQ�I�U�GLH�EHLGHQ�DNWXHOO�
GURKHQGHQ�*HIDKUHQ�± GLH�*HIDKU�DQ�&RURQD�VFKZHU�]X�HUNUDQNHQ�XQG�GDUDQ�]X�
VWHUEHQ��VRZLH�GLH�QXQPHKU�HLQWUHWHQGH�:LUWVFKDIWV� XQG�*HVHOOVFKDIWVNULVH�PLW�LKUHQ�
OHEHQVYHUN�U]HQGHQ�(IIHNWHQ�± DXVUHLFKHQG�,QIRUPDWLRQHQ�XQG�'DWHQ�]XU�9HUI�JXQJ�
HLQJHKROW�ZHUGHQ� (V�JLOW��HLQ�ELVKHULJHV�9HUVlXPQLV�DXV]XJOHLFKHQ�����

(LQ]HODVSHNWH�

%HY|ONHUXQJVIRUVFKXQJ�� DNWXHOO��+HIW���DXV�����

x �����ZXUGH�YRP�%L%�HUPLWWHOW��%HY|ONHUXQJVIRUVFKXQJ�� DNWXHOO��+HIW���DXV��������GDVV�
GLH�OlQJHUH�/HEHQVHUZDUWXQJ�SRVLWLYH�DXI�GLH�HUZDFKVHQHQ�.LQGHU�GHU�$OWHQ�KDEHQ�ELV�
GLHVH�]ZLVFKHQ����XQG����-DKUHQ�VLQG��'DQQ�GUHKW�VLFK�GHU�(IIHNW�XP��'LH�
�HUZDFKVHQHQ��.LQGHU�ZHUGHQ�VWlUNHU�EHODVWHW�GXUFK�GLH�3IOHJH�GHU�(OWHUQ��

)D]LW� :HQQ�GLH�/HEHQVHUZDUWXQJ�VLQNW��N|QQHQ�M�QJHUH�0HQVFKHQ��GLH�LP�
$UEHLWVOHEHQ�HLQHU�9RONVZLUWVFKDIW�K|FKVWH�%HGHXWXQJ�KDEHQ��ZHLO�VLH�GLH�
:LUWVFKDIWVOHLVWXQJ��:HUWVFK|SIXQJ�HLQHU�*HVHOOVFKDIW��WUDJHQ�XQG�I�U�GLH�,QQRYDWLRQHQ�
]XVWlQGLJ�VLQG��ZHQLJHU�GXUFK�XQWHUVW�W]HQGH�XQG�PLWKHOIHQGH�(OWHUQ�HQWODVWHW�ZHUGHQ��
XQG�ZHUGHQ�IU�KHU�DOV�KHXWH�PLW�GHQ�%HODVWXQJHQ�GHU�3IOHJH�LKUHU�(OWHUQ�EHODVWHW��6LH�
ZHUGHQ�GDGXUFK��EHU�LKUH�DNWLYH�/HEHQVDUEHLWVSKDVH�WHQGHQ]LHOO�ZHQLJHU�OHLVWHQ�
N|QQHQ�DOV�KHXWH��DOVR�ZHQLJHU�]XP�6WHXHUDXINRPPHQ�EHLWUDJHQ�XQG�GDV�
:RKOVWDQGVQLYHDX�XQVHUHU�*HVHOOVFKDIW�VFKOHFKWHU�DEVLFKHUQ�N|QQHQ���
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(QWZLFNOXQJ�GHU�/HEHQVHUZDUWXQJ�LQ�'HXWVFKODQG�����±�����
KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�/HEHQVHUZDUWXQJ

KWWSV���ZZZ�ELE�EXQG�GH�'(�)DNWHQ�)DNW�6���/HEHQVHUZDUWXQJ�$OWHU����*HVFKOHFKW�:HVW�
2VW�DE������KWPO"QQ �������
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:RKOVWDQG�'HXWVFKODQGV�����±�����JHPHVVHQ�DP�%,3�SUR�.RSI�LQ�¼

KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�:RKOVWDQG

6HOEVW�ZHQQ�PDQ�EHU�FNVLFKWLJW��GDVV�:RKOVWDQG�HLQH�VFKZHU�PHVVEDUH�*U|�H�LVW�XQG�
XQWHUVFKLHGOLFKH�0HVVPHWKRGHQ�XQG�,QWHUSUHWDWLRQHQ�P|JOLFK�VLQG��VLHKH�XQWHQ��'HU�
6SLHJHO���EHVWHKW�NHLQH�=ZHLIHO�GDUDQ��GDVV�LP�/DXIH�GHU�=HLW�LPPHU�PHKU 5HVVRXUFHQ�I�U�
0D�QDKPHQ�DXIJHZHQGHW�ZXUGHQ��GLH�GHU�9HUOlQJHUXQJ�GHU�GXUFKVFKQLWWOLFKHQ�
/HEHQVHUZDUWXQJ�GLHQWHQ��'DV�:LUWVFKDIWVZDFKVWXP�GHU�OHW]WHQ�-DKU]HKQWH��GDVV�QXQ�PDVVLY�
HLQ]XEUHFKHQ�GURKW��PDFKWH�GDV�P|JOLFK��

Ä*HOG�LVW�QLFKW�DOOHV��:lKUHQG�GDV %UXWWRQDWLRQDOHLQNRPPHQ�GHU�'HXWVFKHQ�LQ�GHQ�
YHUJDQJHQHQ����-DKUHQ�PHLVW�VWLHJ��VFKZDQNWH�GHU�1DWLRQDOH�:RKOIDKUWVLQGH[�HUKHEOLFK��,Q�



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH �� YRQ���

]ZHL�XQWHUVFKLHGOLFKHQ�9DULDQWHQ�IDVVW�GLHVHU�LQVJHVDPW����,QGLNDWRUHQ�]XVDPPHQ�� YRQ�GHU�
/XIWYHUVFKPXW]XQJ��EHU�GHQ�$ONRKRO� XQG�'URJHQPLVVEUDXFK�ELV�]XP�:HUW�GHU�+DXVDUEHLW�³

63,(*(/�21/,1(�DXV�'HU�6SLHJHO����������

KWWSV���ZZZ�VSLHJHO�GH�ZLUWVFKDIW�VR]LDOHV�ZLH�PLVVW�PDQ�ZRKOVWDQG�NULWLN�DP�
EUXWWRLQODQGVSURGXNW�ELS�D��������KWPO

%HY|ONHUXQJVIRUVFKXQJ�� DNWXHOO��+HIW���DXV�����

x ,Q�HLQHP�%HLWUDJ��%HY|ONHUXQJVIRUVFKXQJ�� DNWXHOO��+HIW���DXV�������ZXUGH�GDUJHOHJW��
GDVV�VLFK�LP�=XJH�GHU�(UK|KXQJ�GHU�/HEHQVHUZDUWXQJ�DXFK�GLH�3KDVH�NXU]�YRU�GHP�
7RG��LQ�GHP�JHVXQGKHLWOLFKH�(LQVFKUlQNXQJHQ�EHVWHKHQ�XQG�GLH�/HEHQVTXDOLWlW�
VFKOHFKW�ELV�VHKU�VFKOHFKW�LVW��YHUULQJHUW��'HQ�0HQVFKHQ�JHKW�HV�OlQJHU�JXW��(LQH�
HLQ]HOQH�QHXHUH�6WXGLH�NRQQWH�GLHVH�$XVVDJH�DXIJUXQG�VHKU�VSH]LHOOHU�
'DWHQJUXQGODJH�]ZDU�QLFKW�EHVWlWLJHQ��GHQQRFK�JLQJHQ�GLH�$XWRUHQ�GHV�%L%�LQ������
YRQ�GHU�:LUNVDPNHLW�GHU�VRJHQDQQWHQ�Ä.RPSUHVVLRQ�GHU�0RUELGLWlW³�DXV��

)D]LW� :HQQ�GLH�/HEHQVHUZDUWXQJ�VLQNW��ZLUG�GDV�P|JOLFKHUZHLVH�GD]X�I�KUHQ��GDVV�GLH�
0HQVFKHQ�LP�$OWHU�PHKU�/HLG�HUOHEHQ�ZHUGHQ�XQG�GLHVHP�=XVWDQG�OlQJHU�DXVJHVHW]W�
VHLQ�ZHUGHQ�DOV�KHXWH��ZR�VLFK�GLHVHU�=XVWDQG�YHUJOHLFKVZHLVH�DXI�N�U]HUH�=HLW�
NRPSULPLHUW���

x ,Q�HLQHP�]ZHLWHQ�%HLWUDJ�GHV�JOHLFKHQ�+HIWHV�ZLUG�GDUJHOHJW��GDVV�
*HQHUDWLRQHQNRQIOLNWH�]ZLVFKHQ�$OW�XQG�-XQJ�QLFKW�VR�VWDUN�VLQG�XQG�VHLQ�ZHUGHQ��ZLH�
YRQ�YLHOHQ�EHI�UFKWHW��$OV�*U�QGH�ZHUGHQ�GUHL�$QQDKPHQ�JHQDQQW��'LH�=XVWLPPXQJ�
GD]X��GDVV�GLH�$OWHQ�]X�YHUVRUJHQ�VLQG��LVW�LQ�GHU�*HVHOOVFKDIW�VHKU�JUR���$X�HUGHP�
VHLHQ�GLH�,QWHUHVVHQODJHQ�GHU�$OWHQ�]X�KHWHURJHQ��DOV�GDVV�HV�]X�HLQHP�HLQKHLWOLFK��
KRPRJHQHQ�,QWHUHVVHQ�GHU�JDQ]HQ�.RKRUWH�NRPPHQ�Z�UGH��$XFK�GLH�UHODWLY�HQJHQ�
9HUELQGXQJHQ�LQ�GHQ�)DPLOLHQ�VSUlFKHQ�I�U�JHULQJH�.RQIOLNWULVLNHQ��GHQQ�GLH�I�KUWHQ�
GD]X��GDVV�GLH�JHJHQVHLWLJH�8QWHUVW�W]XQJ�XQG�5�FNVLFKWQDKPH�UHODWLY�VWDUN�
DXVJHSUlJW�VLQG��

)D]LW� ,P�)DOOH�HLQHU�JHULQJHUHQ�/HEHQVHUZDUWXQJ�XQG�VFKOHFKWHUHU�:LUWVFKDIWVNUDIW LVW�
P�(��PLW�HUKHEOLFKHQ�9HUlQGHUXQJHQ�]X�UHFKQHQ��'LH�%HODVWXQJ�GHU�M�QJHUHQ��
DUEHLWHQGHQ�%HY|ONHUXQJ�QLPPW�]X��ZDV�GDV�9HUVWlQGQLV�GHU�DUEHLWHQGHQ�%HY|ONHUXQJ�
I�U�GLH�1RWZHQGLJNHLW�GHU�0LWYHUVRUJXQJ�GHU�lOWHUHQ�*HQHUDWLRQHQ�DXI�HLQH�3UREH�
VWHOOHQ�ZLUG��'HU�:HWWEHZHUE�YRQ�%HWURIIHQHQJUXSSHQ�XP�$QWHLOH�DXV�GHQ�6R]LDOOHWDWV�
ZLUG�]XQHKPHQ��ZHLO�GDV�]X�YHUWHLOHQGH�*HVDPWYROXPHQ�VLQNHQ�ZLUG��

9LHO�ZLUG�YRQ�GHU�6ROLGDULWlWVEHUHLWVFKDIW�GHU�%HY|ONHUXQJ�DEKlQJHQ��

=LWDW�DXV�GHP�)D]LW�GHV�$UWLNHOV��HV�JHKW�GDUXP��ZLH�VWDELO�GLH�
*HQHUDWLRQHQVROLGDULWlW�LVW�XQG�ZRYRQ�VLH�DEKlQJW���Ä'HQQRFK�LVW�GLH�
ZRKOIDKUWVVWDDWOLFKH�*HQHUDWLRQHQVROLGDULWlW�LQ�=HLWHQ�GHV�GHPRJUDILVFKHQ�
:DQGHOV�XQG�ILVNDOLVFKHU�$XVWHULWlWV]ZlQJH�NHLQ�6HOEVWOlXIHU��'LH�
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6ROLGDULWlWVEHUHLWVFKDIW�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ�KlQJW�]XN�QIWLJ�DXFK�GDYRQ�
DE��GDVV�GLH�3ROLWLN�GLH�JHPHLQVDPHQ�,QWHUHVVHQ�YRQ�-XQJ�XQG�$OW�EHWRQW�XQG�
HLQH�VSDOWHULVFKH�5KHWRULN�YHUPLHGHQ�ZLUG��6WUHHFN�����������'DU�EHU�KLQDXV�JLOW�
HV��DXFK�LP�.RQWH[W�ZRKOIDKUWVVWDDWOLFKHU�5HIRUPHQ�± XQG�GDV�KHL�W�PLWKLQ�LQ�
=HLWHQ�VR]LDOSROLWLVFKHU�(LQVFKQLWWH�± GLHVH�6ROLGDULWlWVEHUHLWVFKDIW�]X�
EHZDKUHQ XQG�LKUH�%DVLV�QLFKW�]X�]HUVW|UHQ�³�

2E�XQWHU�GHQ�KDUWHQ�5HDOEHGLQJXQJHQ�HLQHU�PDVVLYHQ�:LUWVFKDIWV� XQG�
*HVHOOVFKDIWVNULVH��VRZLH�EHL�DEJHVHQNWHP�:RKOVWDQGVQLYHDX��:HUEHNDPSDJQHQ�GHU�
5HJLHUXQJHQ�LQ�GHQ�0HGLHQ�]XU�(UK|UXQJ�GHU�JHQHUDWLRQHQ�EHUJUHLIHQGHQ�6ROLGDULWlW�
LQ�GHU�*HVHOOVFKDIW��ZLH�VLH�KHXWH�YLHOIDFK�EHL�YHUJOHLFKEDUHQ�$QOlVVHQ�XQWHU�%HUXIXQJ�
DXI�XQG�%HWRQXQJ�YRQ�HWKLVFKHQ�1RUPHQ�JHIDKUHQ�ZHUGHQ��QRFK�EHLWUDJHQ�N|QQHQ��
HUVFKHLQW�IUDJOLFK��9LHOOHLFKW�ZHUGHQ�VLH�YRQ�GHU�%HY|ONHUXQJ�HKHU�DOV�=\QLVPXV�
HPSIXQGHQ��GXUFK�GHQ�VLFK�LKU�2KQPDFKWVJHI�KO�HKHU�QRFK�YHUVWlUNW��

)XQNWLRQLHUHQ�ZLUG�GDV�YLHOOHLFKW�QRFK�VR�ODQJH��ZLH�GHU�6WDDW�]XP�)�OOHQ�GHU�5HQWHQ�
XQG�6R]LDONDVVHQ�]XVlW]OLFKH�6FKXOGHQ�PDFKHQ�NDQQ��'HQQ�VWDDWOLFKH�7UDQVIHUV�VLQG�
RIIHQEDU�VR�HWZDV�ZLH�$QVFKXEILQDQ]LHUXQJHQ�XQG�0RWLYDWRU�I�U�GDV�3UDNWL]LHUHQ�
SULYDWHU�6ROLGDULWlW��

ÄgIIHQWOLFKH�7UDQVIHUV�ELOGHQ�GLH�*UXQGODJH�I�U�SULYDWH��LQQHUIDPLOLlUH�
7UDQVIHUOHLVWXQJHQ�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ��XQG�LQVEHVRQGHUH�I�U�GLH�
$UPHQ�XQWHU�GHQ�bOWHUHQ�EHVWHKW�GDV�5LVLNR�HLQHU�YHUULQJHUWHQ�(LQELQGXQJ�LQ�
IDPLOLlUH�=XVDPPHQKlQJH DXIJUXQG�JHULQJHU�5HVVRXUFHQ��6]\GOLN������������
'DKHU�EHVWHKW�QLFKW�]XOHW]W�LP�,QWHUHVVH�GHU�*HQHUDWLRQHQVROLGDULWlW�DXFK�LQ�
=XNXQIW�GLH�1RWZHQGLJNHLW�HLQHU�5HQWHQ� XQG�6R]LDOSROLWLN��GLH�GLH�lUPHUHQ�
6R]LDOVFKLFKWHQ�EHU�FNVLFKWLJW�XQG�LKQHQ�HLQH�YROOZHUWLJH�7HLOKDEH�DP�VR]LDOHQ�
$XVWDXVFK�HUP|JOLFKW�³�

%HY|ONHUXQJVIRUVFKXQJ�� DNWXHOO��+HIW���DXV�����

x ,Q�HLQHP�%HLWUDJ�DXV������ZLUG�%H]XJ�JHQRPPHQ�DXI�GDV�Ä'ULWWH�$OWHU³��LQ�GHP�GLH�
0HQVFKHQ�WURW]�IRUWJHVFKULWWHQHQ�/HEHQVDOWHUV�HLQH�KRKH�$XWRQRPLH�XQG�
/HEHQVTXDOLWlW HUIDKUHQ���

Ä$OWHUQVIRUVFKHU�EH]HLFKQHQ�GHQ�/HEHQVDEVFKQLWW�]ZLVFKHQ�GHP�(LQWULWW�LQ�GHQ�
5XKHVWDQG�XQG�GHP�%HJLQQ�GDXHUKDIWHU�(LQVFKUlQNXQJHQ�LQ�)ROJH�YRQ�.UDQNKHLWHQ��
GLH�HLQH�$EKlQJLJNHLW�YRQ�DQGHUHQ�0HQVFKHQ�EHJU�QGHQ��DOV�Ä'ULWWHV�$OWHU³��(V�
KDQGHOW�VLFK�XP�HLQH�UHODWLY�QHXH�/HEHQVSKDVH��GLH�VLFK�LQ�'HXWVFKODQG�VHLW�GHU�0LWWH�
GHV�����-DKUKXQGHUWV�LP�=XJH�GHU�DOOJHPHLQHQ�/HEHQVYHUOlQJHUXQJ�KHUDXVELOGHWH�³
�%HY|ONHUXQJVIRUVFKXQJ�� DNWXHOO��+HIW���DXV�������6HLWH���

*HVHOOVFKDIWOLFKH�9HUlQGHUXQJHQ ZHUGHQ�GLHVH�3KDVH�YHUN�U]HQ��ZHQQ�GLH�/HLVWXQJHQ�
GHV�*HVXQGKHLWVZHVHQV�XQG�GHU�6R]LDOYHUVRUJXQJ�DXIJUXQG�VWDUNHQ�*HOGPDQJHOV�XQG�
:RKOVWDQGVYHUOXVWV�GHU�*HVHOOVFKDIW�]XU�FN�JHIDKUHQ�ZHUGHQ�P�VVHQ��
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%HY|ONHUXQJVIRUVFKXQJ�� DNWXHOO��+HIW���DXV�����

x %HLWUDJ �%HY|ONHUXQJVIRUVFKXQJ�� DNWXHOO��+HIW���DXV��������

$XV�GHP�9RUZRUW��Ä=X�GHQ�JUR�HQ�(UUXQJHQVFKDIWHQ�PRGHUQHU�*HVHOOVFKDIWHQ�JHK|UW�
GHU�EHPHUNHQVZHUWH�$QVWLHJ�GHU�/HEHQVHUZDUWXQJ��9HUDQWZRUWOLFK�I�U�GLHVH�
(QWZLFNOXQJ�LVW�QHEHQ�GHP�:DFKVWXP�GHV�:RKOVWDQGV XQG�GHU�=XQDKPH�
JHVXQGHU�/HEHQVZHLVH�DXFK�GLH�PHGL]LQLVFKH�9HUVRUJXQJ�³

)D]LW� 'DV�EHGHXWHW�XPJHNHKUW��GDVV�HLQH�6FKUXPSIXQJ�GHV�:RKOVWDQGV�]X�HLQHU�
JHULQJHUHQ�/HEHQVHUZDUWXQJ�I�KUHQ�ZLUG��'XUFK�GLH�YRQ�GHQ�6FKXW]PD�QDKPHQ�
DXVJHO|VWH�:LUWVFKDIWV� XQG�*HVHOOVFKDIWVNULVH�YHUOLHUHQ�GLH�0LWJOLHGHU�XQVHUHU�
*HVHOOVFKDIW�/HEHQVMDKUH��'D�GHU�=XZDFKV�GHU�/HEHQVHUZDUWXQJ�LQQHUKDOE�GHU�OHW]WHQ�
���-DKUH�EHL��EHU�]HKQ�-DKUHQ�OLHJW��VRZRKO�EHL�)UDXHQ��DOV�DXFK�EHL�0lQQHUQ��DOV�
DXFK�EHL����PXVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�I�U�GHQ�)DOO�HLQHV�5�FNIDOOV�DXI�
GDV�:RKOVWDQGVQLYHDX�GHV�-DKUHV������RGHU�JDU�GHV�-DKUHV������PLW�HLQHP�9HUOXVW�
YRQ�PLQGHVWHQV�HLQHU�*U|�HQRUGQXQJ�YRQ�PHKUHUHQ�0LOOLRQHQ�/HEHQVMDKUHQ I�U�
XQVHUH�*HVHOOVFKDIW�DXV]XJHKHQ�LVW����

����([NXUV�/HEHQVTXDOLWlW�LP�$OWHU�XQG�6WHUEOLFKNHLW�

�4XHOOH��0HWKRGHQ�XQG�*UXQGODJHQ�GHV�/HEHQVODJHQDQVDW]HV��=H6��=HQWUXP�I�U�6R]LDOSROLWLN��GHU�8QL�%UHPHQ��
:ROIJDQJ�9RJHV��2ODI�-�UJHQV��$QGUHDV�0DXHU��(LNH�0H\HU��(QGEHULFKW���1RYHPEHU�������]XP�'RZQORDG�DXI�
GHU�,QWHUQHWVHLWH GHV�%0$6��KWWS���ZZZ�EPDV�GH�6KDUHG'RFV�'RZQORDGV�'(�3')�
3XEOLNDWLRQHQ�IRUVFKXQJVSURMHNW�D����PHWKRGHQ�XQG�JUXQGODJHQ�GHV�
OHEHQVODJHQDQVDW]HV�SGI"BBEORE SXEOLFDWLRQ)LOH��

/HEHQVTXDOLWlW�LP�$OWHU�LVW�X�D��YRQ�GHP�5HQWHQHLQWULWWVDOWHU�DEKlQJLJ��'XUFK�GLH�
1RWZHQGLJNHLW�OlQJHU�DUEHLWHQ�]X�P�VVHQ��YHUULQJHUW�VLFK�IROJOLFK�GLH�/HEHQVTXDOLWlW��

Ä,P�OHW]WHQ�'ULWWHO�GHU�(UZHUEVSKDVH�ZLUG�3HUVRQHQ�HUVW�ULFKWLJ�EHZXVVW��GDVV�/HEHQV]HLW�LVW�
HLQ�NQDSSHV�*XW�LVW��9RU�GLHVHP�+LQWHUJUXQG�VLQG�VLH�DQ�HLQHP�P|JOLFKVW�IU�KHQ�$XVVFKHLGHQ�
DXV�GHP�(UZHUEVOHEHQ�LQWHUHVVLHUW��XP�VLFK�QLFKW�PHKU�GHQ�=ZlQJHQ�EHODVWHQGHU�
(UZHUEVDUEHLW�XQWHUZHUIHQ�P�VVHQ�³ �6HLWH�����

'HU�YRU]HLWLJH�$XVVWLHJ�DXV�GHP�$UEHLWVOHEHQ�LVW�QXU�DXI�HLQH�,QWHUHVVHQODJH�]XU�FN�]X�
I�KUHQ��VRQGHUQ�NRUUHVSRQGLHUW�PLW�GHQ�%HODVWXQJHQ�GHV�$UEHLWVOHEHQV��

Ä'LH�:DKUQHKPXQJ�YRQ�$UEHLWVDQIRUGHUXQJHQ�DOV�%HODVWXQJHQ�UHVXOWLHUW�KlXILJ�DXV�
DEQHKPHQGHQ�LQGLYLGXHOOHQ�/HLVWXQJVYHUP|JHQ�VRZLH�QLFKW�PHKU�DXVUHLFKHQGHQ�5HVVRXUFHQ��
XP�VLFK�GLH�DXV�GHU�$UEHLWVWlWLJNHLW�HUJHEHQGHQ�HUK|KWHQ�%HDQVSUXFKXQJ�DXVJOHLFKHQ�]X�
N|QQHQ��9RQ�GHQ�$UEHLWQHKPHU�LQ�GHU�6SlWSKDVH�GHV�(UZHUEVOHEHQV��GLH��EHU�HUQVWH�
6\PSWRPH�N|USHUOLFKHU�XQG�JHLVWLJHU�(UVFK|SIXQJ�NODJHQ��KDWWHQ�YLHU�)�QIWHO�LQ�(UZlJXQJ�
JH]RJHQ��YRU]HLWLJ�DXV�GHP�(UZHUEVOHEHQ�DXV]XVFKHLGHQ�XQG�5HQWH�]X�JHKHQ��9RJHV�����F��
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(LQ�)�QIWHO�DOOHU�5HQWQHU�VFKHLGHW�ZHJHQ�YHUPLQGHUWHU�(UZHUEVIlKLJNHLW�YRU]HLWLJ�DXV�GHP�
(UZHUEVOHEHQ��9'5��������%HL�QDKH]X�]ZHL�'ULWWHOQ�GLHVHU�)U�KUHQWQHU�KDQGHOW�HV�VLFK�XP�
YRUPDOLJH�$UEHLWHU��'DJHJHQ�NRPPW�PHKU�DOV�GLH�+lOIWH�GHU�)U�KUHQWQHULQQHQ�DXV�GHP�
$QJHVWHOOWHQEHUHLFK��,Q�QHXQ�YRQ�]HKQ )lOOHQ�OLHJW�HLQH�.UDQNKHLW�YRU�XQG�QXU�EHL�MHGHP�
=HKQWHQ�HLQ�8QIDOO�³ �6HLWHQ���������

'HU�$QWHLO�YRU]HLWLJHU�$XVVWHLJHU�DXV�GHP�$UEHLWVOHEHQ�LVW�VHLW�OlQJHUHP�UHODWLY�KRFK��LP�
YRUKHULJHQ�=LWDW�ZXUGHQ�=DKOHQ�YRQ������EHU�FNVLFKWLJW���%HL�HLQHP�VWlUNHUHQ�:HWWEHZHUE�
XQG�]XQHKPHQGHU�%HODVWXQJ�DXI�GHP�$UEHLWVPDUNW�LVW�GDPLW�]X�UHFKQHQ��GDVV�GLHVH�=DKO�
ZHLWHU�VWHLJHQ�ZLUG��0|JOLFKHUZHLVH�PXVV�LQ�GHU�1RW�WURW]GHP�ZHLWHU�JHDUEHLWHW�ZHUGHQ��ZDV�
DOOHUGLQJV�]X�HLQHU�JHULQJHUHQ�/HEHQVHUZDUWXQJ�I�KUHQ�ZLUG��

6HOEVW�EHL�)U�KYHUUHQWXQJHQ�QDFK�GHP�KHXWLJHQ�6\VWHP��EHL�VWDELOHP�:RKOVWDQG���KDWWHQ�GLH�
%HWURIIHQHQ�GXUFKVFKQLWWOLFK�VFKQHOOHU�VWDUN�EHHLQWUlFKWLJHQGH�JHVXQGKHLWOLFKH�3UREOHPH��DOV�
GLH�OlQJHU�DUEHLWHQGHQ��

Ä(LQ�IU�KHU�hEHUJDQJ�DXV�GHP�(UZHUEVOHEHQ�LQ�GHQ�5XKHVWDQG�EHGHXWHW�GDKHU�NHLQHVIDOOV��
GDVV�VLFK�GDGXUFK�HLQ�XQEHVFKZHUWHV�5HQWQHUGDVHLQ�PLW�EHVVHUHQ�/HEHQVFKDQFHQ�HU|IIQHW��
'LH�5HDOLWlW�]HLJW�YLHOPHKU��GDVV�GLH�&KDQFHQ�GDI�U�MH�QDFK�9HUUHQWXQJV]HLWSXQNW�LP�
/HEHQVYHUODXI�K|FKVW�XQWHUVFKLHGOLFK�YHUWHLOW�VLQG��9RQ�GHQ�*(.�9HUVLFKHUWHQ�ZHUGHQ�����PLW�
���ELV����-DKUHQ�������PLW����ELV����-DKUHQ�������PLW����ELV����-DKUHQ�XQG�QXU������PLW����
ELV����-DKUHQ�YHUUHQWHW��'LH�JHVXQGKHLWOLFKHQ�%HVFKZHUGHQ�I�KUHQ�GD]X��GDVV�EHL�GHQ�LP�$OWHU�
YRQ����ELV����-DKUHQ�9HUUHQWHWHQ�3IOHJHEHG�UIWLJNHLW�IU�KHU�LP�/HEHQVYHUODXI�DXIWULWW�DOV�EHL�
GHQHQ��GLH�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�DXV�GHP�(UZHUEVOHEHQ�DXVVFKHLGHQ��9RQ�GLHVHQ�
)U�KUHQWQHUQ�LVW�EHUHLWV�EHL�5HQWHQEHJLQQ�PHKU�DOV�HLQ�3UR]HQW�SIOHJHEHG�UIWLJ�³ �6HLWH�����

,KUH�3IOHJHEHG�UIWLJNHLW�WULWW�VFKQHOOHU�HLQ�XQG�EHODVWHW�GLH�*HVXQGKHLWV� XQG�6R]LDOV\VWHPH��
,KU�6WHUEOLFKNHLWVULVLNR�VWHLJW�VWDUN�DQ���

Ä1DFK�I�QI�-DKUHQ�LVW�GHU�$QWHLO�QXU�JHULQJI�JLJ�DQJHVWLHJHQ��GD�HLQ�JUR�HU�7HLO�GHU�
SIOHJHEHG�UIWLJHQ�LQ]ZLVFKHQ�YHUVWRUEHQ�LVW��(LQ�)�QIWHO�GHU�PLW����ELV����-DKUHQ�9HUUHQWHWHQ�
LVW�]X�GLHVHP�=HLWSXQNW�EHUHLWV�YHUVWRUEHQ��(LQ�9HUJOHLFK�PLW�GHQ�LP�$OWHU�YRQ����ELV����-DKUHQ��
���ELV����-DKUHQ�XQG����ELV����-DKUHQ�9HUUHQWHWHQ�]HLJW��GDVV�GDV�3IOHJHULVLNR�I�U�GLHVH�
5HQWQHU�GHXWOLFK�XQWHU�HLQHP 3UR]HQW�OLHJW��$XFK�GDV�6WHUEOLFKNHLWVULVLNR�UHLFKW�PLW���ELV�����
NDXP�DQ�GDV�GHU����ELV���MlKULJHQ�)U�KUHQWQHU�KHUDQ��9RJHV�����F��³

7ULYLDO�HUVFKHLQW�GLH�(UNHQQWQLV��GDVV�GLH�9XOQHUDELOLWlW�YRQ�5HQWQHUQ�� XQG�GDPLW�LKUH�
/HEHQVTXDOLWlW�� YRQ�LKUHP�*HVXQGKHLWV]XVWDQG�DEKlQJW��

Ä'LH�JHVXQGKHLWOLFKHQ�3UREOHPH�HUK|KHQ�DXFK�GLH�9XOQHUDELOLWlW�GHU�/HEHQVODJH�YRQ�
5HQWQHUQ�³ �6HLWH�����
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���$XVZHUWXQJ�GHU�(UIDVVXQJ�YRQ�'DWHQ��GLH�I�U�
*HIlKUGXQJVEHZHUWXQJHQ�XQG�(QWVFKHLGXQJHQ��EHU�
0D�QDKPHQ�KHUDQJH]RJHQ�ZXUGHQ

$OV�'DWHQTXHOOH�I�U�GLH�*HIlKUGXQJVHLQVFKlW]XQJ�VWHKHQ�GHP�.ULVHQPDQDJHPHQW�]XU�
9HUI�JXQJ�

x WlJOLFK�DNWXHOOH�0HOGXQJHQ�XQG�$QDO\VHQ�GHV�JHPHLQVDPHQ�.ULVHQVWDEV�YRQ�%0,�XQG�
%0*��GLHVH�ZHUGHQ�YRP�5REHUW�.RFK�,QVWLWXW�]XVDPPHQJHVWHOOW XQG�IRNXVVLHUHQ�GLH�
JHVXQGKHLWOLFKH�/DJH��VHLW�NXU]HP�HUJlQ]W�GXUFK�HLQ]HOQH�%DXVWHLQH�DXV�DQGHUHQ�
6LFKHUKHLWVUHOHYDQWHQ�%HUHLFKHQ�ZLH�]�%��%:��([WUHPLVPXV��

x 0HOGXQJHQ�GHV�LQWHUQHQ�%0,�/DJHGLHQVWHV��KHUDXVJHJHEHQ�YRP�/DJH]HQWUXP�GHV�
%0,�XQG�EDVLHUHQ�JOHLFKIDOOV�DXI�GHQ�5.,�$XIEHUHLWXQJHQ��

x /DJHGLHQVW�,QQHUH�6LFKHUKHLW��KHUDXVJHJHEHQ�YRP�/DJH]HQWUXP�GHV�%0,�XQG�
EDVLHUHQ�JOHLFKIDOOV�DXI�GHQ�5.,�$XIEHUHLWXQJHQ�

x %HULFKWH�XQG�/DJHEHULFKWH�GHV�&\EHU�$EZHKU]HQWUXPV��&\EHU�$=�

x %HULFKWH�XQG�/DJHPHOGXQJHQ�GHV�%6,��XQWHUVFKLHGOLFKH�)RUPDWH�DXI�7DJHV���:RFKHQ�
XQG�0RQDWVEDVLV�

x /DJHEHULFKWH�GHV�%%.�]XP�6WDWXV�LQ�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�

x /DJHEHULFKWH�GHV�*HPHLQVDPHQ�0HOGH� XQG�/DJH]HQWUXPV�YRQ�%XQG�XQG�/lQGHUQ�
�*0/=�

'LH�YRUJHQDQQWHQ�$XIEHUHLWXQJHQ�VLQG�QLFKW�I�U�GLH�$OOJHPHLQKHLW�EHVWLPPW��VRQGHUQ�HLQHP�
EHJUHQ]WHQ�.UHLV�YRQ�0HQVFKHQ�]XJlQJOLFK��LQVEHVRQGHUH�GHQHQ��GLH�PLW�GHP�
.ULVHQPDQDJHPHQW�LQ�GHU�&RURQDNULVH�EHIDVVW�VLQG��%XQGHV� XQG�/lQGHUHEHQH���'LH�
$XIEHUHLWXQJHQ�XQWHUOLHJHQ�HLQHU�EHVRQGHUHQ�9HUWUDXOLFKNHLW��96�± QXU�I�U�GHQ�
'LHQVWJHEUDXFK��XQG�G�UIHQ�QLFKW�QDFK�DX�HQ�JHJHEHQ�ZHUGHQ��'HQ�$XIEHUHLWXQJHQ�OLHJHQ�
MHGRFK�'DWHQ�]XJUXQGH��GLH��EHUZLHJHQG�JOHLFK]HLWLJ�YHU|IIHQWOLFKW�ZHUGHQ �VLHKH�GLH�
|IIHQWOLFK�]XJlQJOLFKHQ�/DJHEHULFKWH�GHV�5.,�DXI�GHVVHQ�:HEVLWH���

(LQLJH�GHU�JHQDQQWHQ�4XHOOHQ�ZXUGHQ�LP�5DKPHQ�GLHVHU�$UEHLW�H[HPSODULVFK�DQDO\VLHUW�DXI�
9HUZHUWEDUNHLW�I�U�GLH�*HIDKUHQHUNHQQXQJ�XQG�I�U�GLH�*HIDKUHQHUNHQQXQJ�LP�%HUHLFK�GHU�
.ULWLVFKHQ�,QIUDVWUXNWXUHQ�
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����$XVZHUWXQJ�GHU�%0,�/DJHEHULFKWH �ELV����$SULO������

9HUWHLOHU��%0,�/DJHEHULFKWH��LQWHUQ�%0,��/DJHEHULFKWH�,QQHUH�6LFKHUKHLW��&K%.��$$��%0)��
%0-9��%09J��%0$6��%0(/��%0*��%08��%09,��%0=��%0:L��%3$��%3U$��%7��$OOH�,0��%$0)�
�/=���%%.��*0/=��%'%26��%I9��%.$�:LHVEDGHQ��%.$�%HUOLQ��%.$�0HFNHQKHLP��%32/3��
%6,��7+:��%1'��=.$��'+3RO��*%$

,Q�GHQ�/DJHEHULFKWHQ�GHV�%0, �XQG�ZRUWJOHLFK�LQ�GHQ�/DJHEHULFKWHQ�,QQHUHV�6LFKHUKHLW���GLH�
GLH�*UXQGODJH�I�U�%HZHUWXQJHQ�XQG�(QWVFKHLGXQJHQ�GHV�.ULVHQPDQDJHPHQWV�ELOGHWHQ��
ZXUGHQ�IROJHQGH�'DWHQ ]XU�%HVFKUHLEXQJ�GHU�SRWHQWLHOOHQ�*HIDKUHQ�GHV�&RYLG����9LUXV
HUIDVVW��,Q�GHU�HUVWHQ�3KDVH��ZXUGHQ�YRU�DOOHP�]ZHL�:HUWH�HUIDVVW�XQG�GHUHQ�$EOHLWXQJHQ�
�=XQDKPH��VSlWHU�8PUHFKQXQJ�DXI�MH���������%HY|ONHUXQJ��«���

D� =DKO�GHU�SRVLWLYHQ�7HVWXQJHQ��ZXUGHQ�DOV�,QIL]LHUWH�RGHU�)lOOH�DXVJHJHEHQ��

E� =DKO�GHU�9HUVWRUEHQHQ�

(LQH�hEHUVLFKW�GHU�'DWHQ�HQWKlOW�GLH�IROJHQGH�7DEHOOH�

'LH�$XVZHUWXQJ�GHU�YRUVWHKHQGHQ�'DWHQ�RIIHQEDUW�

�� 'LH�%HULFKWHUVWDWWXQJ�ZDU�WHLOV�O�FNHQKDIW��

�� 'LH�%HULFKWVNDWHJRULHQ�YHUlQGHUWHQ�VLFK�PHKUIDFK��WHLOZHLVH�ZXUGHQ�IU�KHUH�ZLHGHU�
DXIJHJULIIHQ���

�� 'LH�'DWHQ�ZLGHUVSUDFKHQ�VLFK�WHLOZHLVH��6WDJQDWLRQ�YRQ�(QWZLFNOXQJHQ��U�FNOlXILJH�����
*HVDPW]DKO�YRQ�7RGHVIlOOHQ��«��
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�� 'LH�'DWHQ�GHU�/DJHEHULFKWH�ZDUHQ�I�U�GLH�(LQVFKlW]XQJ�GHU�*HIDKU��GLH�YRQ�GHP�
&RURQDYLUXV DXVJHKHQ��QLFKW�JHHLJQHW �VLHKH�GLH�DQGHUHQ�.DSLWHO�GLHVHV�%HULFKWV�� 'LH�
*HIDKUHQ��GLH�UHDO�YRQ�GHP�9LUXV�I�U�GLH�%HY|ONHUXQJ�'HXWVFKODQGV�DXVJHKW��NRQQWH�
GDPLW�QLFKW�HUIDVVW�ZHUGHQ���

�� $XFK�GLH�LQWHUQDWLRQDOHQ�=DKOHQ�ZXUGHQ�RKQH�%HDFKWXQJ�GHV�MHZHLOV�VSH]LILVFKHQ�
QDWLRQDOHQ�.RQWH[WHV�LQ�GLH�%HULFKWH�HLQJHEXQGHQ�XQG�KDEHQ�GXUFK�GLH�$XIQDKPH�LQ�
GLH�%HULFKWHUVWDWWXQJ�LP�.ULVHQVWDE�LQGLUHNW�+DQGOXQJVGUXFN�HU]HXJW��(V�ZXUGH�LPPHU�
JHUDGH��EHU�GLH�/lQGHU�EHULFKWHW��LQ�GHQHQ�VSHNWDNXOlUH�6SLW]HQ�]X�EHREDFKWHQ�
ZDUHQ��(LQH�YHUDOOJHPHLQHUEDUH�(UNHQQWQLV�NRQQWH�GDUDXV�QLFKW�JHZRQQHQ�ZHUGHQ��
(QWODVWHQGH�'DWHQ�ZXUGHQ�QLFKW�DXIJHQRPPHQ��REZRKO�DXFK�VLH�|IIHQWOLFK�YHUI�JEDU�
ZDUHQ��]�%���KWWSV���VZSUV�RUJ�FRYLG����KLQZHLV�LL��ODWHVW��

�� ,P�*HJHQWHLO��7URW]��EHUK|KWHU�$QJDEHQ �EHU�&RURQDWRWH�ZXUGH�HUNHQQEDU��ZLH�JHULQJ�
GLH�*HIDKU�JHJHQ�EHU�DOOWlJOLFKHQ�JHVXQGKHLWOLFKH�5LVLNHQ��ZLH�HLQHU�,QIOXHQ]DZHOOH��
WHQGHQ]LHOO�VWHWV�ZDU��VLHKH�GLH�EODXJHGUXFNWH�9HUJOHLFKV]DKO�LQ�GHU�XQWHUVWHQ�=HLOH�GHU�
7DEHOOH���

�� 'LH�=XVFKODJXQJ�YRQ�MHJOLFKHQ�9HUVWRUEHQHQ��GLH�LQIL]LHUW�ZDUHQ��]X�GHQ�=DKOHQ�I�U�
&RURQDWRWH�I�KUWH��XQG�I�KUW�ZHLWHUKLQ��]X�HLQHU�9HU]HUUXQJ�EHL�GHU�:DKUQHKPXQJ�GHV�
6WHUEHJHVFKHKHQV�XQG�YHUKLQGHUW XQWHU�DQGHUHP�DXFK��GDVV�GLH�)ROJHQ�GHU�
.ROODWHUDOVFKlGHQ�GLHVHQ�DXFK�]XJHRUGQHW�ZHUGHQ�N|QQHQ��6LH�EOLHEHQ�VRPLW�
VWDWLVWLVFK�XQVLFKWEDU��± %HLVSLHO��(LQH�3HUVRQ��GLH�NHLQHU�JHIlKUGHWHQ�*UXSSH�
DQJHK|UW��XQG�GLH�WURW]�,QIHNWLRQ�QLFKW DQ�&RYLG����HUNUDQNWH� VWLUEW��DOV�LKUH�IHVW�
HLQJHSODQWH�+HU]�23�ZHJHQ�$EVDJH�GHU�.OLQLN�QLFKW�HUIROJHQ�NDQQ�DQ�GHQ�
+HU]SUREOHPHQ��GLHVH�3HUVRQ�Z�UGH�QLFKW�DOV�2SIHU�GHU�6FKXW]PD�QDKPHQ��VRQGHUQ�
DOV�2SIHU�GHU�9LUXVLQIHNWLRQ�JH]lKOW��'LH�$XVVDJHQ�GHU�6WDWLVWLN�VWHOOHQ�GLH�ZDKUHQ�
9HUKlOWQLVVH�LQ�GLHVHP�)DOO�DXI�GHQ�.RSI
'LHVH�KRFKSUREOHPDWLVFKH�=lKOZHLVH�XQG�=lKOYHUIDKUHQ�]XU�'RNXPHQWDWLRQ�YRQ�
&RURQDWRWHQ��GLH�YRP�5.,�EHUHLWV�$QIDQJ�0lU]������HLQJHUlXPW�ZXUGHQ��I�KUHQ�
ELV�KHXWH�]X�HLQHU�9HUIlOVFKXQJ�XQG�0DQLSXODWLRQ�GHU�'DWHQ��GD�VLH�GLH�
$XVZLUNXQJHQ�GHU�6FKXW]PD�QDKPHQ�PDVNLHUHQ�XQG�JHHLJQHW�VLQG�]X�
YHUKLQGHUQ��GLH�EHLGHQ�]HQWUDOHQ�*HIDKUHQ�I�U�XQVHUH�*HVHOOVFKDIW��*HIDKUHQ�
GXUFK�.UDQNKHLW��*HIDKUHQ�GXUFK�6FKXW]PD�QDKPHQ��LP�9HUJOHLFK�EHZHUWHQ�]X�
N|QQHQ��,Q�GLHVHU�9HUIlOVFKXQJ�YRQ�HOHPHQWDUHQ�6FKO�VVHOGDWHQ�LVW�GHU�
*UXQGVWHLQ�]X�IDOVFKHQ�(QWVFKHLGXQJHQ�]XODVWHQ�GHU�%HY|ONHUXQJ�JHOHJW��

)D]LW� 'LH�%HULFKWHUVWDWWXQJ�LQ�GHQ�/DJHEHULFKWHQ�GHV�%0,�ZDU�I�U�GLH�(LQVFKlW]XQJ�GHU�
JDQ]KHLWOLFKHQ�*HIDKUHQODJH��PLW�GHU�XQVHU�/DQG�NRQIURQWLHUW�LVW� QLFKW�EUDXFKEDU��ZHLO�
VLH�VLFK�DXVVFKOLH�OLFK�PLW�JHVXQGKHLWOLFKHQ�$VSHNWHQ�EHIDVVWHQ��(LQ�0RQLWRULQJ��EHU�
.ROODWHUDOVFKlGHQ�IDQG�QLFKW�VWDWW��6HOEVW�GLH�JHVXQGKHLWOLFKHQ�'DWHQ�ZDUHQ�QLFKW�
JHHLJQHW��XP�GDV�$XVPD��GHU�*HIDKUHQ�I�U�XQVHUHU�*HVHOOVFKDIW�HLQ]XVFKlW]HQ��VLH�
ZDUHQ�QLFKW�GLIIHUHQ]LHUW�JHQXJ��LQVEHVRQGHUH�QLFKW�LQ�GHQ�.RQWH[W�GHV�*HVDPW�



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH �� YRQ���

6WHUEHJHVFKHKHQV�LQ�XQVHUHP�/DQG�HLQJHEHWWHW��'LH�LQ�GHQ�%HULFKWHQ�GRNXPHQWLHUWHQ�
'DWHQ�ZDUHQ�DEHU�QLFKW�QXU�XQEUDXFKEDU��VRQGHUQ�YHUKLQGHUWHQ RGHU�HUVFKZHUWHQ�
GXUFK�HLQHQ�(IIHNW��GHQ�LFK�EHLVSLHOKDIW�LQ�3XQNW����HUOlXWHUW�KDEH��V�R����HLQH�
%HVWDQGVDXIQDKPH�YRQ�ZHLWHUHQ�HQWVFKHLGXQJVUHOHYDQWHQ�'DWHQ��GLH�]XGHP��QRFK��
QLFKW�*HJHQVWDQG�GHU�/DJHEHULFKWH�VLQG��$EKlQJLJ�YRQ�GHP�$XVPD��GHU�8P�
(WLNHWWLHUXQJ�VWHKW�GLH�9HUPXWXQJ�LP�5DXPH��GDVV�GLH�'DWHQ�GHV�
(QWVFKHLGXQJVSUR]HVVHV�GHV�.ULVHQPDQDJHPHQWV�DOV�PDQLSXOLHUW�JHOWHQ�P�VVHQ����

,FK�VHOEVW�KDEH�VFKULIWOLFK�PHKUIDFK�PHLQH�9RUJHVHW]WHQ�GDUDXI�KLQJHZLHVHQ�XQG�NRQNUHWH�
9RUVFKOlJH�GD]X�JHPDFKW��ZHOFKH�DXVVDJHNUlIWLJHQ�'DWHQ�HUKREHQ��E]Z��YRQ�GHQ�5HVVRUWV�
HLQJHIRUGHUW�ZHUGHQ�P�VVWHQ��$QODJH�����'LH�$XVI�KUXQJHQ�HQWKDOWHQ�DXFK�XPIDVVHQGH�
(UOlXWHUXQJHQ�]XP�9HUVWlQGQLV�GHU�)XQNWLRQ�GHU�'DWHQ�I�U�GLH�*HIDKUHQEHZHUWXQJ�XQG�LP�
.ULVHQEHZlOWLJXQJVPHFKDQLVPXV��QLFKW�QXU�LP�JHVXQGKHLWOLFKHQ�%HUHLFK���'HP�.ULVHQVWDE�
ODJ�HLQ�7HLO�PHLQHU�$QDO\VHQ�XQG�$QUHJXQJHQ�9RUVFKOlJH�VHLW�GHP�����0lU]������YRU�
�$QODJH�����HLQH�Ä3ROLWRORJLVFKH�$QDO\VH³�OHJWH�LFK�LQ�HUVWHU�)DVVXQJ�DP�����0lU]������YRU�
�ILQDOLVLHUWH�RIIL]LHOOH�.0���� )DVVXQJ�YRP����0DL������LQ�$QODJH����

����$XVZHUWXQJ�GHV�QHXHQ�/DJHELOGHV�GHV�.ULVHQVWDEV�YRQ�%0,�XQG�%0*�
�DE����$SULO������

$E�GHP����$SULO������ZXUGH�GLH�%HULFKWHUVWDWWXQJ��EHU�GLH�DNWXHOOHQ�&RURQDGDWHQ LQ�GHQ�%0,�
/DJHEHULFKWHQ�EHHQGHW��(V�ZXUGH�YHUZLHVHQ�DXI�GHQ�JHVRQGHUWHQ�/DJHEHULFKW�GHV�
.ULVHQVWDEV�YRQ�%0,�XQG�%0*��GHU�GLH�%HULFKWHUVWDWWXQJ��EHUQHKPHQ�VROOWH��$XFK�GLHVHV�
QHXH�)RUPDW�EHIDVVW�VLFK�PLW�GHQ�JHVXQGKHLWOLFKHQ�$VSHNWHQ��(LQ�0RQLWRULQJ��EHU�
.ROODWHUDOVFKlGHQ�ILQGHW�QLFKW�VWDWW��

9RUEHPHUNXQJ

'DWHQ�ZHUGHQ�JHEUDXFKW��XP�GLH�*HIlKUOLFKNHLW�GHV�9LUXV I�U�GLH�%HY|ONHUXQJ�LQ�'(8�]X�
HUPHVVHQ��+LHU�LVW�GLH�*HHLJQHWKHLW�GHU�/DJHEHULFKWH�I�U�GLHVHQ�=ZHFN�XQWHUVXFKW��

2E�GLH�*HIDKU�VR�JUR��LVW��GDVV�JHVRQGHUWH�6FKXW]PD�QDKPHQ�]X�WUHIIHQ�VLQG��XQG�ZLH�
XPIDVVHQG�GLH�0D�QDKPHQ�VHLQ�VROOWHQ��KlQJW�GDYRQ�DE��ZLH�YLHOH�3HUVRQHQ��QDFK�
SURIHVVLRQHOOHU�XQG�VHKU�VRUJIlOWLJHU�3URJQRVH��YRUDXVVLFKWOLFK�]XVlW]OLFK�]X�GHQ�
GXUFKVFKQLWWOLFK�]X�HUZDUWHQGHQ�7RGHVIlOOHQ�XQVHUHU�*HVHOOVFKDIW�GXUFK�GHQ�QHXHQ�
9LUXV�VWHUEHQ�ZHUGHQ��



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH �� YRQ���

'D�DXFK�6FKXW]PD�QDKPHQ�1DFKWHLOH�XQG�5LVLNHQ�EHUJHQ��HLQVFKOLH�OLFK�7RGHVIlOOHQ��LVW�GHU�
8PIDQJ�YRQ�0D�QDKPHQ�GXUFK�*HJHQ�EHUVWHOOXQJ�GHU�$XVZLUNXQJHQ�]X�HUPLWWHOQ�
�$XVZLUNXQJHQ�RKQH�XQG�PLW�6FKXW]PD�QDKPHQ���

.ULWLVFKH�$QPHUNXQJHQ �DXI�GHU�%DVLV�GHV�%HULFKWV�YRP��������

x 'LH�=DKO�GHU�)lOOH XPIDVVW�RIIHQNXQGLJ�3HUVRQHQ��EHL�GHQHQ�GHU�9LUXV�QDFKJHZLHVHQ�
ZXUGH��QLFKW�GLH�GHU�HUNUDQNWHQ�3HUVRQHQ�XQG�QLFKW�GLH�GHU�EHUHLWV�LPPXQLVLHUWHQ��
'XUFK�HLQH�IROJHQORVH�,QIHNWLRQ�HQWVWHKW�NHLQ�6FKDGHQ�EHL�GHQ�,QIL]LHUWHQ��HEHQVR�EHL�
OHLFKWHQ�ELV�PLWWHOVFKZHUHQ�.UDQNKHLWVYHUOlXIHQ�VRZLH�,PPXQLVLHUWHQ���=XU�
(LQVFKlW]XQJ�GHU�*HIDKU�ZLUG�SULPlU�GLH�=DKO�GHU�DQ�GHP�9LUXV VR�VFKZHU�(UNUDQNWHQ�
EHQ|WLJW��GDVV�VLH�GDGXUFK�VWHUEHQ�N|QQWHQ��GHQQ�GDV�LVW�*HJHQVWDQG�GHU�*HIDKU��GLH�
GDV�.ULVHQPDQDJHPHQW�GHV�6WDDWHV�YRQ�GHU�*HVHOOVFKDIW�DE]XZHKUHQ�KDW��'LH�=DKO�
GHU�V\PSWRPORV�,QIL]LHUWHQ�ZLUG�JHVRQGHUW EHQ|WLJW�± ]XU�(LQVFKlW]XQJ�YRQ�
XQWHUUDQJLJHQ�7HLOJHIDKUHQ��,QIHNWLRQVZDKUVFKHLQOLFKNHLW���=DKOHQ�HLQHV�DNWXHOOHQ�
%HULFKWVZHVHQV�VLQG�QXU�ZHQQ�VLH�LQ�GLHVH�EHLGHQ�JUR�HQ�%O|FNH�GLIIHUHQ]LHUW�ZHUGHQ��
DOV�KDQGOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�YRQ�%HGHXWXQJ�XQG�N|QQHQ�QXU�LQ�GLHVHU�
=XVDPPHQVWHOOXQJ�XQG�LP�.RQWH[W�PLW�DQGHUHQ�,QGLNDWRUHQ�]XU�0D�QDKPHQSODQXQJ�
YHUZHUWHW�ZHUGHQ���

x (V�ZLUG�GLH�WlJOLFKH�=XQDKPH�GHU�=DKOHQ��EHUPLWWHOW��(V�IHKOW�MHGRFK�GLH�=DKO�YRQ�LP�
JOHLFKHQ�=HLWUDXP�GXUFKJHI�KUWHQ�7HVWV��VRZLH�GHU�$QWHLO�GHU�*U�QGH�I�U�GDV�7HVWHQ�
�ZHJHQ�FRURQDVSH]LILVFKHQ�%HVFKZHUGHQ�RGHU�.UDQNKHLWV]HLFKHQ��DQGHUHQ�
9HUGDFKWVPRPHQWHQ��DOV�1HEHQEHIXQG�HLQHU�DQGHUHQ�8QWHUVXFKXQJ��DQODVVORV��«���
'DUDXV�KlWWHQ�X�D��(UNHQQWQLVVH��EHU�GHQ�*UDG�GHU�'XUFKVHXFKXQJ�JHZRQQHQ�ZHUGHQ�
N|QQHQ��

x 7RGHVIlOOH�VLQG�LQ]ZLVFKHQ�RIIHQEDU�HLQJHJUHQ]W�DXI�DQ�GHP�9LUXV�HUNUDQNWH�3HUVRQHQ�
�Ä������7RGHVIlOOH�LQ�=XVDPPHQKDQJ�PLW�&29,'����(UNUDQNXQJHQ³���(V�G�UIWH�MHW]W�
DOVR�NHLQH�3HUVRQ�PHKU�PLWJH]lKOW�ZRUGHQ�VHLQ��GLH�]ZDU�GHQ�9LUXV�WUXJ��DEHU�QLFKW�DQ�
LKP�HUNUDQNW�ZDU��,VW�GDV�ZLUNOLFK�VR"�.DQQ�PDQ�VLFK�GDUDXI�YHUODVVHQ"�

x %HL�GHU�$QDO\VH�GHU�)lOOH�XQG�GHU�I�U�GLH�(LQVFKlW]XQJ�GHU�*HIlKUOLFKNHLW�GHV�9LUXV�
EHVRQGHUV�ZLFKWLJHQ�7RGHVIlOOH��ZLUG�]ZDU�GDV�/HEHQVDOWHU�VWDWLVWLVFK�DXVJHZHUWHW��
QLFKW�MHGRFK�GHU�=XVWDQG�GHU�3HUVRQ��Ä����GHU�7RGHVIlOOH�XQG�����DOOHU�)lOOH�VLQG����
-DKUH�RGHU�lOWHU³���%HL�GHU�(LQVFKlW]XQJ�GHU�*HIlKUOLFKNHLW�LVW�YRQ�EHVRQGHUHU�
%HGHXWXQJ��ZLH�JUR��GHU�$QWHLO�GHUHU�LVW��GLH�DXFK�RKQH�9LUXVLQIHNWLRQ�NXU]�YRU�GHP�
7RG�VWDQGHQ��EHL�GHQHQ�GHU�DEVHKEDU�EHYRUVWHKHQGH�7RG�PLW�NHLQHP�0LWWHO�KlWWH�
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YHUKLQGHUW�ZHUGHQ�N|QQHQ��'D]X�ZHUGHQ�I�U�GHQ�EHWUDFKWHWHQ�=HLWUDXP�GLH�=DKOHQ�
GXUFKVFKQLWWOLFKHU�6WHUEHIlOOH�EHQ|WLJW��QDFK�7RGHVXUVDFKHQ�XQG�JJI��$OWHU����

x (V�ZLUG�YRQ�+lXIXQJHQ�LQ�3IOHJHKHLPHQ�XQG�.UDQNHQKlXVHUQ�JHVSURFKHQ��Ä(V�KlXIHQ�
VLFK�%HULFKWH��EHU�&29,'����EHGLQJWH�$XVEU�FKH�LQ�$OWHUV� XQG�3IOHJHKHLPHQ�VRZLH�
LQ�.UDQNHQKlXVHUQ��,Q�HLQLJHQ�GLHVHU�$XVEU�FKH�LVW�GLH�=DKO�GHU�9HUVWRUEHQHQ�
YHUJOHLFKVZHLVH�KRFK�³�� 'DPLW�ZDU�HLQ�+LQZHLV�DXI�HLQH�H[WUHP�GRPLQDQWH�=LHOJUXSSH�
��5LVLNRJUXSSH�JHJHEHQ��'DV�KlWWH�]ZLQJHQG�$QODVV�VHLQ�P�VVHQ��GHQ�
YRUKHUJHQDQQWHQ�$VSHNW�]X��EHUSU�IHQ�XQG�HLQH�VSH]LILVFKH�6FKXW]VWUDWHJLH�]X�
HQWZLFNHOQ��VRZLH�GLH�DOOJHPHLQHQ�(LQVFKUlQNXQJHQ�I�U�GLH�EUHLWH�%HY|ONHUXQJ�]XU�FN�
]X�QHKPHQ��E]Z��GLHV�]X�HPSIHKOHQ���

x =HLWOLFKHU�9HUODXI��'LH�*UDILNHQ�]XP�]HLWOLFKHQ�9HUODXI��(V�EOHLEW�RIIHQ��RE�GLH�
XQWHUVFKLHGOLFKH�(UIDVVXQJVDUWHQ�]X�0HKUIDFK]lKOXQJHQ�GHV�JOHLFKHQ�)DOOHV�I�KUHQ�
N|QQHQ��%HVVHU�ZlUH�HLQH�*UDILN�JHZHVHQ��EHL�GHU��LP�5�FNEOLFN��GLH�)lOOH�QDFK�
$XVEUXFK�GHU�.UDQNKHLW�GDUJHVWHOOW�Z�UGHQ��DOVR�GHU�I�U�GHQ�3UR]HVV�UHOHYDQWH�
=HLWSXQNW��� JHPDFKW�ZLUG�LQ�GHU�)ROJHJUDILN�GDV�*HJHQWHLO��HV�ZLUG�JHVRQGHUW�QDFK�
0HOGXQJVWDJHQ�DXIJHVFKO�VVHOW��'HXWOLFK�ZLUG�DXV�GHU�HUVWHQ�*UDILN��GDVV�GLH�
)DOO]DKOHQ�EHUHLWV�LP�6LQNHQ�ZDUHQ��DOV�GLH�0D�QDKPHQ�EHVFKORVVHQ�XQG�XPJHVHW]W�
ZXUGHQ��(QGH�0lU]��������

x 'HPRJUDILVFKH�9HUWHLOXQJ��+LHUEHL�ZlUH�GLH�9HUWHLOXQJ�I�U�GLH�7RGHVIlOOH�UHOHYDQW��DOVR�
GLH�=DKOHQ�I�U�GLH�JU|�WH�*HIDKU��YRU�GHU�GHU�6WDDW�VFK�W]HQ�VROO���QLFKW�GLH�GHU�
*HVDPWKHLW�DOOHU�,QIL]LHUWHQ��DOVR�DXFK�DOOHU�GDXHUKDIW V\PSWRPIUHLHQ���'LHVHU�7HLO�GHV�
%HULFKWV�LVW�]ZHFNIUHL��

x .OLQLVFKH�$VSHNWH��Ä)�U���������EHUPLWWHOWH�)lOOH�OLHJHQ�NOLQLVFKH�,QIRUPDWLRQHQ�YRU�³
$QDO\VHHUJHEQLVVH�GLHVHU�6WLFKSUREH�VLQG�QLFKW�DXI�GLH�*HVDPW]DKO��EHUWUDJEDU��GD�
QLFKW�DQJHJHEHQ�ZLUG��ZLH�YLHO�3UR]HQW�GHU�7RWHQ�DXI�GLHVHQ����SUR]HQWLJHQ�$QWHLO�GHU�
,QIL]LHUWHQ�HQWIDOOHQ��
,P�JOHLFKHQ�$EVFKQLWW�ZLUG�GDQQ��EHU�GLH�������9HUVWRUEHQHQ�JHVSURFKHQ��DOVR�JHKW�HV�
QLFKW�PHKU�XP�GLH�]X�%HJLQQ�GHV�$EVFKQLWWV�HLQJHI�KUWHQ�)lOOH��I�U�GLH�PHGL]LQLVFKH�
,QIRUPDWLRQHQ�YRUODJHQ��

x 8QWHU�.OLQLVFKHQ�$VSHNWHQ�ZHUGHQ�ZHLWHUH�GHPRJUDILVFKH�$VSHNWH�EHKDQGHOW��Ä'HU�
$OWHUVPHGLDQ�OLHJW�EHL����-DKUHQ��GLH�6SDQQH�]ZLVFKHQ����XQG�����-DKUHQ��9RQ�GHQ�
7RGHVIlOOHQ�ZDUHQ�������������3HUVRQHQ����-DKUH�XQG�lOWHU��,P�8QWHUVFKLHG�GD]X�
EHWUlJW�GHU�$QWHLO�GHU� ����-lKULJHQ�DQ�DOOHQ��EHUPLWWHOWHQ�&29,'����)lOOHQ�QXU������
± (V�KlXIHQ�VLFK�LQ�GHQ�OHW]WHQ�7DJHQ�%HULFKWH��EHU�&29,'����EHGLQJWH�$XVEU�FKH�LQ�
$OWHUV� XQG�3IOHJHKHLPHQ�VRZLH�LQ�.UDQNHQKlXVHUQ��,Q�HLQLJHQ�GLHVHU�$XVEU�FKH�LVW�
GLH�=DKO�GHU�9HUVWRUEHQHQ�YHUJOHLFKVZHLVH�KRFK�³ 'D�GLHVH�+DXSW�
=LHOJUXSSH�5LVLNRJUXSSH�RIIHQEDU�GLH�K|FKVWH�$OWHUVJUXSSH�LVW��DXI�GLH�DXFK�LQ�
QRUPDOHQ�=HLWHQ�GHU�JU|�WH�$QWHLO�YRQ��EOLFKHUZHLVH�9HUVWHUEHQGHQ�LQ�'(8�HQWIlOOW�
�MlKUOLFK�HWZD���������LQ�'(8���KlWWHQ�KLHU�ZHLWHUH�'LIIHUHQ]LHUXQJ�DQJHVWHOOW�ZHUGHQ�
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P�VVHQ��XP�I�U�GDV�.ULVHQPDQDJHPHQW�YHUZHUWEDUH�'DWHQ�]X�JHZLQQHQ�± DOVR�'DWHQ��
GLH�ZLUNOLFK�]ZHFNJHULFKWHWH�0D�QDKPHQ�HUP|JOLFKHQ��V�R����

x 'LH�5HSURGXNWLRQV]DKO�LVW�HLQ�$EVWUDNWXP��GDV�QLFKW�DXVUHLFKHQG�HUNOlUW�ZLUG��$OV�
.ULVHQPDQDJHU�NDQQ�LFK�QLFKW�HUVW�HLQHP�DQJHJHEHQHQ�/LQN�IROJHQ�XQG�PLFK�LQ�HLQH�
ZLVVHQVFKDIWOLFKH�0HWKRGLN�HLQDUEHLWHQ��EHYRU�LFK�PHLQH�$UEHLW�IRUWVHW]H��(LQ�
.ULVHQPDQDJHPHQW�NDQQ�GDPLW�QLFKW�YLHO�DQIDQJHQ��'LHVH�=DKO�LQ�GHP�%HULFKW�
DXI]XI�KUHQ��GLHQW�QLFKW�GHU�EHVVHUHQ�2ULHQWLHUXQJ��VRQGHUQ�GHU�9HUZLUUXQJ�GHV�
.ULVHQPDQDJHPHQWV��'DV�JLOW�LQVEHVRQGHUH��GD�GLHVH�=DKOHQ�RKQHKLQ�DOV�XQVLFKHU�
EHVFKULHEHQ ZHUGHQ�XQG�RGHU�DXI�=DKOHQ�EHUXKHQ��GLH�HEHQIDOOV�XQVLFKHU�VLQG���

x 'DWHQ�]X�GHQ�,QWHQVLYEHWWHQ�VLQG�XQ]XYHUOlVVLJ��ZHLO�GDV�(UIDVVXQJVV\VWHP�XPJHVWHOOW�
ZXUGH��,QIRUPDWLY�ZlUH�GHQ�$XVODVWXQJVJUDG�GHU�YHUI�JEDUHQ�.DSD]LWlWHQ�DXI�HLQHQ�
%OLFN�]X�VHKHQ��

x Ä(UJHEQLVVH�DXV�ZHLWHUHQ�6XUYHLOODQFH�6\VWHPHQ�GHV�5.,�]X�DNXWHQ�UHVSLUDWRULVFKHQ�
(UNUDQNXQJHQ³��0LW�GHQ�DXIZHQGLJHQ�6FKXW]PD�QDKPHQ�YHUEUHLWHWHQ�VLFK�± ZLH�]X�
HUZDUWHQ�ZDU�± DXFK�DOOH�P|JOLFKHQ�DQGHUHQ�.UDQNKHLWHQ��Ä'LH�NRQWDNWUHGX]LHUHQGHQ�
0D�QDKPHQ��GLH�LQ�JDQ]�'HXWVFKODQG�GXUFKJHI�KUW�ZHUGHQ��KDEHQ�VFKHLQEDU�GHXWOLFK�
]XU�5HGXNWLRQ�GHU�hEHUWUDJXQJ�DNXWHU�$WHPZHJVHUNUDQNXQJHQ�EHLJHWUDJHQ�³ ± 'LHVH�
,QIRUPDWLRQ�LVW�XQYROOVWlQGLJ�XQG�PXVV�LQ�KDQGOXQJVUHOHYDQWH�$XVVDJHQ�XPIRUPXOLHUW�
ZHUGHQ��HWZD�VR��Ä'XUFK�GLH�VR]LDOHQ�,VRODWLRQV� XQG�'LVWDQ]LHUXQJVPD�QDKPHQ�
ZXUGHQ�(UNUDQNXQJHQ�QLFKW�DXIJHKREHQ��VRQGHUQ�DXIJHVFKREHQ�³��(V�IHKOHQ�$QJDEHQ�
RGHU�3URJQRVHQ�I�U�GLH�$OWHUQDWLYVWUDWHJLH�GHU�VFKQHOOHQ�'XUFKVHXFKXQJ��'LHVH�
,QIRUPDWLRQHQ�VLQG�XQYROOVWlQGLJ�XQG�VRPLW�I�U�GLH�(QWVFKHLGXQJVILQGXQJ��EHU�
0D�QDKPHQ�LUUHOHYDQW��VRODQJH�6FKO�VVHOGDWHQ�QLFKW�YRUOLHJHQ�� ]�%� ]XP�
JHJHQZlUWLJHQ�'XUFKVHXFKXQJVJUDG�XQG�]XU�$EJUHQ]XQJ�GHU�JH]LHOWHQ�
'XUFKVHXFKXQJVVWUDWHJLH��

x $QPHUNXQJ�]XU�'XUFKVHXFKXQJ��'HQ�'XUFKVHXFKXQJVJUDG UHSUlVHQWDWLY�]X�HUKHEHQ�
GDXHUW�PHLQHU�.HQQWQLV�QDFK�]ZLVFKHQ���XQG����7DJHQ��5.,�KDW�DP����$SULO�
DQJHN�QGLJW��6WXGLHQ�GD]X�]X�VWDUWHQ��(V�LVW�DX�HUGHP�Y|OOLJ�XQHUNOlUOLFK��XQG�HLQ�
VFKZHUHU�WHFKQLVFKHU�)HKOHU�GHV�.ULVHQPDQDJHPHQWV���GDVV�GLHVH�QRFK�QLFKW�
GXUFKJHI�KUW�ZXUGHQ��LQVEHVRQGHUH�QDFKGHP�GLHVH�6WXGLHQ�VHLW�:RFKHQ�|IIHQWOLFK�
JHIRUGHUW�ZXUGHQ��

x %HL�GHQ�NRPSOL]LHUWHQ�XQG�YHUZLUUHQGHQ�(UJHEQLVVH�DXV�GHQ�6XUYHLOODQFH�6\VWHPHQ�
GHV�5.,�LVW�QLFKW�QDFKYROO]LHKEDU��ZDV�VLH�]X�GHU�*HIDKUHQHLQVFKlW]XQJ�GXUFK�GDV�
.ULVHQPDQDJHPHQW�EHLWUDJHQ�N|QQHQ��

x 5LVLNREHZHUWXQJ�GXUFK�GDV�5.,��'LHVH�5LVLNREHZHUWXQJ�PDJ�I�U�HLQH�JDQ]�VSH]LHOOH�
6LFKW�YRQ�:LVVHQVFKDIWOHUQ�XQG�)DFKVWDWLVWLNHUQ�QDFKYROO]LHKEDU�VHLQ��)�U�GLH�
(LQVFKlW]XQJ�GHU�*HIDKUHQ��GLH�YRQ�GHP�9LUXV�I�U�GLH�*HVDPWEHY|ONHUXQJ�DXVJHKHQ��
LVW�GLHVH�%HZHUWXQJ�GHV�5.,�QLFKW�YHUZHUWEDU�
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R Ä(V�KDQGHOW�VLFK�ZHOWZHLW�XQG�LQ�'HXWVFKODQG�XP�HLQH�VHKU�G\QDPLVFKH�XQG�
HUQVW�]X�QHKPHQGH�6LWXDWLRQ�³ 'DPLW�LVW�QLFKW�YLHO�JHVDJW��:RUDQ�PDFKW�VLFK�
IHVW��GDVV�GLH�G\QDPLVFKH�6LWXDWLRQ�HUQVW�]X�QHKPHQ�LVW"�:DV�JHQDX�EHGHXWHW�
ÄHUQVW�QHKPHQ³�LQ�GLHVHP�=XVDPPHQKDQJ"�2E�XQG�ZLH�HUQVW�GLH�(QWZLFNOXQJ�
JHQRPPHQ�ZHUGHQ�PXVV��HQWVFKHLGHQ�GLH�.ULVHQ�0DQDJHU��QLFKW�GLH�
ZLVVHQVFKDIWOLFKHQ�%HUDWHU��GHQQ�GLH�NHQQHQ�RIIHQEDU�GLH�
$EJUHQ]XQJVLQGLNDWRUHQ�I�U�GLH�JHVHOOVFKDIWOLFKH�5LVLNRHUPLWWOXQJ�QLFKW������

R Ä%HL�HLQHP�7HLO�GHU�)lOOH�VLQG�GLH�.UDQNKHLWVYHUOlXIH�VFKZHU��DXFK�W|GOLFKH�
.UDQNKHLWVYHUOlXIH�NRPPHQ�YRU�³ )�U�GHQ�EXQGHVZHLWHQ�%HY|ONHUXQJVVFKXW]�
PXVV�GLH�]X�HUZDUWHQGH�:LUNXQJ�DXI�GDV�JHVDPWH�/DQG�EHWUDFKWHW�ZHUGHQ��)�U�
GDV�,7�6LFKHUKHLWVJHVHW]�ZXUGH�EHL�YLHOHQ�6HNWRUHQ�%UDQFKHQ�HLQH�%HWURIIHQKHLW�
YRQ���������%�UJHUQ�DOV�UHOHYDQWH�*U|�HQRUGQXQJ�IHVWJHOHJW��'DEHL�JLQJ�HV�
]ZDU�QLFKW�XP�0HQVFKHQOHEHQ�XQG�/HEHQV]HLW�YRQ�0HQVFKHQ��DEHU�HV�ZLUG�
GHXWOLFK��GDVV�GLH�%HZHUWXQJ�YRQ�5LVLNHQ��ZLH�]�%��YRQ�W|GOLFKHQ�
.UDQNKHLWVYHUOlXIHQ��LPPHU�YRQ�GHUHQ�0HQJH�LQ�%H]XJ�DXI�GLH�*HVDPW]DKO�
DEKlQJW��

R Ä'LH�=DKO�GHU�)lOOH�LQ�'HXWVFKODQG�VWHLJW�ZHLWHU�DQ�³ 'LHVH�$XVVDJH�DOOHLQH�I�KUW�
]X�NHLQHU�VLQQYROOHQ�(UNHQQWQLV�I�U�GDV�.ULVHQPDQDJHPHQW��V�R����

R Ä'LH�*HIlKUGXQJ�I�U�GLH�*HVXQGKHLW�GHU�%HY|ONHUXQJ�LQ�'HXWVFKODQG�ZLUG�
GHU]HLW�LQVJHVDPW�DOV�KRFK�HLQJHVFKlW]W��I�U�5LVLNRJUXSSHQ�DOV�VHKU�KRFK�³ $XV�
GHQ�YRUJHQDQQWHQ�=DKOHQ�LVW�QRFK�QLFKW�DEOHLWEDU��GDVV�ÄGLH³�*HVXQGKHLW�HLQHU�
%HY|ONHUXQJ�YRQ����0LR��0HQVFKHQ�KRFK�JHIlKUGHW�LVW�± DQ�GHU�QRUPDOHQ�
*ULSSH�VLQG�LQ�GHQ�OHW]WHQ�-DKUHQ�WHLOZHLVH�PHKU�DOV�]HKQ�0DO�VR�YLHOH�
0HQVFKHQ�JHVWRUEHQ��ZLH�ELVKHU�GLHVHV�-DKU�LP�=XVDPPHQKDQJ�PLW�&RURQD�
YHUVWDUEHQ��:LFKWLJHU�LVW�MHGRFK��2KQH�.HQQWQLV�GHU�=DKOHQ�YRQ�H[SOL]LW�DQ�
&RURQD�YHUVWRUEHQHQ�XQG�RKQH�.HQQWQLV�GHV�'XUFKVHXFKXQJVJUDGV�GHU�
%HY|ONHUXQJ�N|QQHQ�JDU�NHLQH�$XVVDJHQ�]XU�*HIlKUGXQJ�GHU�%HY|ONHUXQJ�
JHPDFKW�ZHUGHQ�

R :LH�DXFK�LPPHU�PDQ�HLQHQ�:LUNXQJVYHUJOHLFK�]ZLVFKHQ�&RURQD�XQG�,QIOXHQ]D�
LP�(LQ]HOQHQ�EHVFKUHLEHQ�P|FKWH��DQJHVLFKWV�GHU�IROJHQGHQ�9HUJOHLFKV]DKOHQ�
EHGDUI�HV�HLQHU�ZLUNOLFK��EHU]HXJHQGHQ�]XVlW]OLFKHQ�(UNOlUXQJ�XQG�
/HJLWLPLHUXQJ�I�U�GLH�LP�=XVDPPHQKDQJ�PLW�&RURQD�HUJULIIHQHQ�VFKZHUHQ�
6FKXW]PD�QDKPHQ��
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7RGHVIlOOH�
GXUFK�
,QIOXHQ]D�

LQ��������

=XVlW]OLFK�
HUJULIIHQH�
6FKXW]PD�QDKPHQ

7RGHVIlOOH�
GXUFK�
&RURQD�

LQ������

=XVlW]OLFK�
HUJULIIHQH�
6FKXW]PD�QDKPHQ

LQ�'(8 ������ NHLQH� FD������� XPIDVVHQGH
0D�QDKPHQ��

]X�HLQHU�VFKZHUHQ�
:LUWVFKDIWV� XQG�
*HVHOOVFKDIWVNULVH�
I�KUHQG
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R Ä'LH�:DKUVFKHLQOLFKNHLW�I�U�VFKZHUH�.UDQNKHLWVYHUOlXIH�QLPPW�PLW�
]XQHKPHQGHP�$OWHU�XQG�EHVWHKHQGHQ�9RUHUNUDQNXQJHQ�]X��'LHVH�*HIlKUGXQJ�
YDULLHUW�YRQ�5HJLRQ�]X�5HJLRQ�³ 'DV�LVW�NHLQ�$OOHLQVWHOOXQJVPHUNPDO�I�U�&RURQD��
VRQGHUQ�WULYLDO��VR�LVROLHUW�EHWUDFKWHW�RKQH�ZHLWHUHQ�(UNHQQWQLVJHZLQQ��

R Ä'LH�%HODVWXQJ�GHV�*HVXQGKHLWVZHVHQV�KlQJW�PD�JHEOLFK�YRQ�GHU�UHJLRQDOHQ�
$XVEUHLWXQJ�GHU�,QIHNWLRQ��GHQ�YRUKDQGHQHQ�.DSD]LWlWHQ�XQG�GHQ�HLQJHOHLWHWHQ�
*HJHQPD�QDKPHQ��,VROLHUXQJ��4XDUDQWlQH��VR]LDOH�'LVWDQ]LHUXQJ��DE�XQG�
NDQQ�|UWOLFK�VHKU�KRFK�VHLQ�³ 'DV�VLQG�UHODWLYH�$XVVDJHQ�XQG�7ULYLDOLWlWHQ��GLH�
I�U�GLH�%HZHUWXQJ�YRQ�*HIDKUHQ�NHLQH�NRQNUHW�PHVVEDUHQ�RGHU��EHUSU�IEDUHQ�
$QKDOWSXQNWH�ELHWHQ��

R Ä'LHVH�(LQVFKlW]XQJ�NDQQ�VLFK�NXU]IULVWLJ�GXUFK�QHXH�(UNHQQWQLVVH�lQGHUQ�³ 'LH�
(LQVFKlW]XQJ�GHV�5.,�LVW�I�U�ODQJIULVWLJ�ZLUNVDPH�0D�QDKPHQ�RIIHQEDU�
JUXQGVlW]OLFK�QLFKW�YHUZHUWEDU��

(UJlQ]XQJ� $XFK�DP����0DL������HQWKLHOW�GHU�/DJHEHULFKW�GHV�.ULVHQVWDEV�%0,�%0*�LPPHU�
QRFK�NHLQH�'RNXPHQWDWLRQ�GHU�.ROODWHUDOVFKlGHQ�
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=XVDPPHQIDVVHQGHV�)D]LW�

'LH�%HZHUWXQJHQ�GHU�]XYRU�XQWHU������XQWHUVXFKWHQ�%0,�/DJHEHULFKWH��)D]LW��WUHIIHQ�
DXFK�I�U�GHQ�KLHU�]X�EHXUWHLOHQGHQ�/DJHEHULFKW�GHV�.ULVHQVWDEV�]X��

'LH�YRP�5.,�JHOLHIHUWHQ�'DWHQ�VLQG�DOV�*UXQGODJH�I�U�GLH�(QWVFKHLGXQJVILQGXQJ�QLFKW�
]X�JHEUDXFKHQ��'LH�%HZHUWXQJHQ�GHV�5.,�VLQG�GXUFK�GLH�YRUJHOHJWHQ�'DWHQ�QLFKW�
JHGHFNW��'LH�%HZHUWXQJHQ�VLQG�YLHOIDFK�VSHNXODWLY��WHLOZHLVH�XQSODXVLEHO��/HLGHU�
EHVWHKW�GHU�/DJHEHULFKW�GHV�.ULVHQVWDEV�DOOHLQH�DXV�HLQHU�$XIEHUHLWXQJ�GLHVHU�'DWHQ�

(V�LVW HUIRUGHUOLFK��VSH]LILVFKH�'DWHQ�YRQ�%0*�HLQ]XIRUGHUQ�RGHU�GXUFK�%0,�VHOEVW�]X�
EHVFKDIIHQ��XP�GLH�*HIDKUHQ�GHV�&RURQDYLUXV�DXI�XQVHUH�*HVHOOVFKDIW�HQGOLFK�LQ�
DQJHPHVVHQHU�*HQDXLJNHLW�HLQVFKlW]HQ�]X�N|QQHQ�XQG�GLH�0D�QDKPHQ�DQ�GLHVHU�
(LQVFKlW]XQJ�DXV]XULFKWHQ��

'LH�HLQVHLWLJH�+HUDQ]LHKXQJ�YRQ�'DWHQ�XQG�(LQVFKlW]XQJHQ�GDV�5.,�I�U�GHQ�
(QWVFKHLGXQJVSUR]HVV�GHV�.ULVHQPDQDJHPHQWV�LVW�DQJHVLFKWV�GHU�9LHOIDOW�YRQ�
YHUI�JEDUHQ�,QVWLWXWHQ��(LQULFKWXQJHQ�XQG�([SHUWHQ�QLFKW�DN]HSWDEHO��:HJHQ�GHU�
ZHLWUHLFKHQGHQ�$XVZLUNXQJHQ�GHU�HLQJHOHLWHWHQ�6FKXW]PD�QDKPHQ�ZLUG�YRQ�GHU�]X�
*UXQGH�JHOHJWHQ�'DWHQEDVLV�XQG�GHUHQ�,QWHUSUHWDWLRQ�GDV�N�QIWLJH�6FKLFNVDO�XQVHUHU�
*HVHOOVFKDIW�DEKlQJHQ��(V�LVW�DXV�%HY|ONHUXQJVVFKXW]SHUVSHNWLYH�]ZLQJHQG�
HUIRUGHUOLFK��YHUVFKLHGHQH�DXFK�XQWHUHLQDQGHU�LP�:HWWEHZHUE�VWHKHQGH�4XHOOHQ�]X�
HUVFKOLH�HQ��

(LQH�DXVI�KUOLFKH�(UOlXWHUXQJ�GHV�'DWHQEHGDUIV�I�U�GHQ�(QWVFKHLGXQJVSUR]HVV�ILQGHW�VLFK��
ZLH�EHUHLWV�HUZlKQW��LQ�$QODJH�������

����(UJlQ]HQGH�$XVZHUWXQJ�HLQHU�QHXHUHQ�$XVJDEH�GHV�/DJHEHULFKWV�GHV�
JHPHLQVDPHQ�.ULVHQVWDEV�%0,�%0*�� .RQNUHW�XQWHUVXFKWH�)DVVXQJ�YRP�����
$SULO������

'HU�/DJHEHULFKW VROOWH�HLQH�ZLFKWLJH�(QWVFKHLGXQJVJUXQGODJH�I�U�GDV�.ULVHQPDQDJHPHQW�
VHLQ��7DWVlFKOLFK�NDQQ�HU�QLFKW�YLHO�EHLWUDJHQ��'HU�%HULFKW�ZXUGH�PLW�GHU�=HLW�LPPHU�
DXVI�KUOLFKHU��$P����$SULO�VWDUWHWH�HU�QRFK�PLW���6HLWHQ��QXQPHKU�VLQG�HV�����'HU�*HKDOW�DQ
HQWVFKHLGXQJVUHOHYDQWHQ�,QIRUPDWLRQHQ�LVW�JHQDXVR�JHULQJ�ZLH�]X�%HJLQQ��
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'DWHQ�LQ�GLHVHU�DNWXHOOHQ�*UDILN�ZHUGHQ�QLFKW�LQ�HLQHQ�=XVDPPHQKDQJ�JHEUDFKW� GHU�HLQH�
%HZHUWXQJ�XQG�HLQHQ�9HUJOHLFK�YRQ�*HIDKUHQ�XQG�5LVLNHQ�]XOLH�H��

�4XHOOH��DXV�GHP�XQWHUVXFKWHQ�/DJHEHULFKW��6HLWH���

=XP�9HUJOHLFK�ZLUG�KLHU�EHLVSLHOKDIW�GLH�(QWZLFNOXQJVNXUYH�YRQ�,QIOXHQ]DIlOOHQ�LQ�GHU�
*ULSSHVDLVRQ����������QDFK�5.,��EHWUDFKWHW��'HU�$QVWLHJ�GHU�.XUYH�VWHLJW�VWHLOHU�DQ�DOV�EHL�
&RYLG�����WURW]�JHULQJHUHU�hEHUWUDJEDUNHLW���XQG�VLQNW�QRFK�GHXWOLFK�VWHLOHU�ZLHGHU�DE��

�4XHOOH��5.,�
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(V�VWHKW�]X�EHI�UFKWHQ��GDVV�GLH�LQ�'(8�JHWURIIHQHQ�6FKXW]PD�QDKPHQ�GDGXUFK��GDVV�VLH�
HLQH�'XUFKVHXFKXQJ�YHUKLQGHUQ��YHUODQJVDPHQ���]XJOHLFK�HLQ�VFKQHOOHV�(UUHLFKHQ�GHV�(QGHV�
GHU��JHVXQGKHLWOLFKHQ��.ULVH�± XQG�QDW�UOLFK�HLQ�$EEUHPVHQ�DOOHU�.ROODWHUDOVFKlGHQ�±
YHUKLQGHUQ��hEHUSU�IHQ�OLH�H�VLFK�GDV�PLW�HLQHU�NRUUHNWHQ�*HIDKUHQDQDO\VH�XQG�±EHZHUWXQJ��
]�%��QDFK�GHU�LQ�GLHVHU�$XVDUEHLWXQJ�EHVFKULHEHQHQ�0HWKRGH����

(LQH��EHU�6HLWHQ�UHLFKHQGH�GHWDLOOLHUWH�$QDO\VH�YRQ�,QWHQVLYNDSD]LWlWHQ XQG�
.UDQNHQKDXVEHWWHQ�ZLUG�JDU�QLFKW�EHQ|WLJ��(V�UHLFKW�GHXWOLFK�]X�PDFKHQ��GDVV�GLH�
.DSD]LWlWHQ�EHL�ZHLWHP�QLFKW�DXVJHODVWHW�VLQG�XQG�ZLH�JUR��GLH�5HVHUYHQ�VLQG��$X�HUGHP�
P�VVWH�HEHQVR�DNULELVFK�HUIDVVW�ZHUGHQ��ZLH�YLHOH�23V�ZHJHQ�GHU�HLQVFKUlQNHQGHQ�
0D�QDKPHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ�NRQQWHQ��JHJHQ�EHU�'XUFKVFKQLWWVZHUWHQ�XQG�NRQNUHW�
DEJHVDJWHQ�7HUPLQHQ��XQG�ZHOFKH�6FKlGHQ��HLQVFKO��7RGHVIlOOH��GDGXUFK�ELVKHU�HQWVWDQGHQ�
VLQG���

'LH�'DWHQ�XQG�(UOlXWHUXQJHQ�]X�7HVWNDSD]LWlWHQ HQWKDOWHQ�WHLOZHLVH�LUUHOHYDQWH�
,QIRUPDWLRQHQ��$Q]DKO�GHU�PHOGHQGHQ /DERUH���XQYROOVWlQGLJH�$QJDEHQ��8QWHUVFKHLGXQJ�LQ�
DQODVVORVH�7HVW�XQG�9HUGDFKWIlOOH��JJI��SRVWPRUWHP���YRU�DOOHP�DEHU�ZLUG�QLFKW�GHXWOLFK��ZDV�
GDPLW�DXVJHVDJW�ZHUGHQ�VROO��'LH�HQWVFKHLGHQGH�=DKO�IHKOW�LPPHU�QRFK��GHU�XQJHIlKUH�
'XUFKVHXFKXQJVJUDG�GHU�*HVHOOVFKDIW�LQ�'(8��'D]X�ZLUG�QRFK�QLFKW�HLQPDO�HLQH�9HUPXWXQJ�
DQJHVWHOOW��

'LH�7HVWNDSD]LWlWHQ VLQG�LQ]ZLVFKHQ�LQVJHVDPW�KRFK��:HQQ�GHU�3UHLV�SUR�7HVW�LPPHU�QRFK�
EHL�����(XUR�OLHJHQ�Z�UGH��KlWWHQ�GLH�7HVWV�ELV�KHXWH���0UG��(XUR�JHNRVWHW��(V�IHKOW�HLQH�
$QJDEH��EHU�GLH�*HVDPW]DKO�GHU�7HVWV�XQG�GHU�.RVWHQ��ZHLO�GDV�HLQ�UHOHYDQWHU�)DNWRU�I�U�GLH�
7HVWRSWLRQHQ�GDUVWHOOW��$XFK�XQWHU�:LUWVFKDIWOLFKNHLWVDVSHNWHQ�VROOWH�GDV�7HVWHQ�XQWHUVXFKW�
ZHUGHQ��%UDXFKHQ�ZLU�GLH�YLHOHQ�7HVWV�HLJHQWOLFK��EHUKDXSW�QRFK"�:HOFKHQ�1XW]HQ�JHQDX�
HU]LHOHQ�ZLU�DXV�GHUDUWLJ�YLHOHQ�7HVWXQJHQ�XQG�'DWHQ"�:HOFKH�5HOHYDQ]�KDEHQ�GLH�7HVWGDWHQ�
I�U�GLH�(QWVFKHLGXQJHQ�GHV�.ULVHQPDQDJHPHQWV��.|QQWHQ�GLH�,QIRUPDWLRQHQ�DQGHUV��ELOOLJHU��
JHZRQQHQ�ZHUGHQ"�:HU�YHUGLHQW�DOOHV�GDUDQ"�$X�HUGHP�IHKOHQ�$QJDEHQ�]XU�*HQDXLJNHLW�
GHU�7HVWV��

(V�HQWVWHKW�WHLOZHLVH�GHU�(LQGUXFN�YRQ�Ä*HVWDOWXQJ³�YRQ�,QIRUPDWLRQHQ��'DV�EHJUHQ]W�GLH�
9HUZHUWEDUNHLW�GHV�/DJHEHULFKWV ]XVlW]OLFK�

x 6HLWH�����WHQGHQ]L|V��LP�.RQWH[W�PLW�H[WUHPLVWLVFKHQ�*UXSSHQ� Ä'HU�%XQGHVUHJLHUXQJ�
ZLUG�HLQH�JH]LHOWH�'HVLQIRUPDWLRQVNDPSDJQH��EHU�GLH�3DQGHPLH�YRUJHZRUIHQ�³

'LH�YRQ�GHU�%XQGHVUHJLHUXQJ�]XU�%HJU�QGXQJ�LKUHU�0D�QDKPHQ�YRUJHWUDJHQHQ�
,QIRUPDWLRQHQ�ZDUHQ�I�U�HLQH�%HZHUWXQJ�GHU�*HIDKUHQODJH�XQEUDXFKEDU��ZLH�PHLQH�
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DXVI�KUOLFKH�$QDO\VH�]HLJW��'DV�GLHV�YRQ�$X�HQVWHKHQGHQ�DOV�
'HVLQIRUPDWLRQVNDPSDJQH�LQWHUSUHWLHUW ZLUG��LVW�HLQH�DGlTXDWH��QDFKYROO]LHKEDUH��
:DKUQHKPXQJ��:HQQ�GLH�,QIRUPDWLRQ�KLHU�LP�.RQWH[W�PLW�H[WUHPLVWLVFKHQ�*UXSSHQ�
JHJHEHQ�ZLUG��ZHUGHQ�EHUHFKWLJWH�9RUEHKDOWH��GLH�HV�LQ�GHU�*HVHOOVFKDIW�JLEW��PLW�
([WUHPLVPXV JOHLFKJHVHW]W��'LHV�I�KUW�]X�HLQHU�9HUKDUPORVXQJ�GHV�([WUHPLVPXV��8QG�
]X�HLQHU�'LVNULPLQLHUXQJ�YRQ�7HLOHQ�GHU�%HY|ONHUXQJ��GLH�LKUHQ�9HUVWDQG�JHEUDXFKHQ���

x 6HLWH�����Ä(LQH�=XQDKPH�GHU�*HZDOW�LQ�)DPLOLHQ�XQG�%H]LHKXQJHQ�OlVVW�VLFK�LQ�
+HOOIHOGGDWHQ�GHU]HLW�QLFKW�HUNHQQHQ��'LH�7HOHIRQ� XQG�2QOLQH�%HUDWXQJ GHV�
%XQGHVIDPLOLHQPLQLVWHULXPV�YHU]HLFKQHWH�I�U�GHQ�0lU]�MHGRFK�]ZHLVWHOOLJH�=XZlFKVH�
LP�9HUJOHLFK�]X�GHQ�9RUPRQDWHQ�³

(V�LVW�XQEHGLQJW�YRQ HLQHU�VWDUNHQ�=XQDKPH�GHU�*HZDOW�LQ�)DPLOLHQ�XQG�%H]LHKXQJHQ�
DXV]XJHKHQ��'DVV�HV�NHLQH�(UNHQQWQLVVH�DXV�GHP�+HOOIHOG�JLEW��LVW�NHLQ�,QGL]�GDI�U��
GDVV�HV�QLFKW�VR�ZlUH��+LHU�ZLUG�GXUFK�VHOHNWLYH�'DUVWHOOXQJ�XQG�5�FNJULII�DXI�
XQEUDXFKEDUH�'DWHQ�GHU�(LQGUXFN�HUZHFNW��HV�JlEH�NHLQH�QHQQHQVZHUWHQ�3UREOHPH�
PLW�KlXVOLFKHU�*HZDOW XQG�LQGLUHNW��GLH�JHWURIIHQHQ�0D�QDKPHQ�VLQG�KDOE�VR�VFKOLPP��
'LH�$XVODVWXQJ�YRQ�3OlW]HQ�LQ�)UDXHQKlXVHUQ�LVW�EHNDQQW��GDV�ZlUH�HLQ�EHVVHUHV�
,QGL]��

6HLWH�����$QGHUH�UHOHYDQWH�ZLH�ZLUWVFKDIWVSROLWLVFKH�(FNGDWHQ�ILQGHQ�VLFK�LQ�GHP�/DJHELOG�QXU�
I�U�DQGHUH�6WDDWHQ�XQG�GLH�(8��QLFKW�DEHU�I�U�'(8��'DV�LVW�DQJHVLFKWV�GHU�DXIODXIHQGHQ�
KRKHQ�.ROODWHUDOVFKlGHQ�XQYHUVWlQGOLFK��(V�EHZHLVW�OHLGHU�HUQHXW��GDVV�GDV�
.ULVHQPDQDJHPHQW�DXFK�DP�����$SULO������HLQHQ�$EJOHLFK�YRQ�*HIDKUHQ�QDFK�ZLH�YRU�QLFKW�
YRUQHKPHQ�NDQQ�XQG�QLFKW�YRUQLPPW���

$XIZDQG�I�U�%:�ZLUG�DXI�6HLWHQ����XQG����JUDILVFK�DXIZHQGLJ�DXIEHUHLWHW�GDUJHVWHOOW��'LHV�LVW�
HKHU�HLQH�6FKDX�GHU�HLQJHVHW]WHQ�.DSD]LWlWHQ��DOV�Q�W]OLFKH�,QIRUPDWLRQ�I�U�GLH�
(QWVFKHLGXQJVILQGXQJ��

,QVJHVDPW�LVW�HUVFKUHFNHQG��GDVV�QDFK�GHQ�YLHOHQ�EHUHLWV�YHUJDQJHQHQ�:RFKHQ�GHU�
.ULVH��XQG�HLQHU�EUHLWHQ�|IIHQWOLFKHQ�'LVNXVVLRQ�LPPHU�QRFK�NHLQH�/DJHEHVFKUHLEXQJ�
YHUI�JEDU�LVW��GLH�$QKDOWVSXQNWH�]XU�(LQVFKlW]XQJ�GHU�EHVWHKHQGHQ *HIDKUHQ�ELHWHW��

ϲ͘ϰ��ƵƐǁĞƌƚƵŶŐ�ĚĞƌ�ZĂŚŵĞŶǀŽƌŐĂďĞŶ�ǌƵŵ�<ƌŝƐĞŶŵĂŶĂŐĞŵĞŶƚ

0D�VWDE�I�U�GLH�$UEHLW�HLQHV�.ULVHQPDQDJHPHQWV�LVW�GHU�1RUPDO]XVWDQG��

Ä8QWHU�GHP�%HJULII�.ULVHQPDQDJHPHQW�ZLUG�GLH�6FKDIIXQJ�YRQ�RUJDQLVDWRULVFKHQ�XQG�
YHUIDKUHQVPl�LJHQ�9RUDXVVHW]XQJHQ�YHUVWDQGHQ��GLH�HLQH�VFKQHOOVWP|JOLFKH�=XU�FNI�KUXQJ�GHU�
HLQJHWUHWHQHQ DX�HUJHZ|KQOLFKHQ�6LWXDWLRQ�LQ�GHQ�1RUPDO]XVWDQG�XQWHUVW�W]HQ�³ �Ä,QIRUPDWLRQ�GHU�
0LWDUEHLWHU�LQQHQ�GHV�%0,��EHU�6WUXNWXUHQ�XQG�9HUIDKUHQ�GHV�.ULVHQPDQDJHPHQWV³�DXV�������6HLWH����
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'DV�PXVV�IROJOLFK�DXFK�I�U�GDV�6WHUEHJHVFKHKHQ JHOWHQ��(V�P�VVWHQ�'DWHQ�I�U�GHQ�
1RUPDO]XVWDQG�KHUDQJH]RJHQ�ZHUGHQ��XQG�HV�P�VVWH�HLQ�$EJOHLFK�PLW�GHQ�DNWXHOOHQ�LVW�
=DKOHQ�YRUJHQRPPHQ�ZHUGHQ��)�U�GDV�UHFKQHULVFKH�'HOWD�P�VVWH�HUIDVVW�ZHUGHQ��ZHOFKHU�
$QWHLO�DXI�GHQ�.UDQNKHLWVHUUHJHU�HQWIlOOW��XQG�ZHOFKHU�DXI�GLH�.ROODWHUDOVFKlGHQ�

Ä'HU�.ULVHQVWDE�GHV�%0,�LVW�GDV�]HQWUDOH�.ULVHQUHDNWLRQVLQVWUXPHQW��GHVVHQ�6WUXNWXU�DXFK�GLH�
*UXQGODJH�I�U�GLH�*HPHLQVDPHQ�.ULVHQVWlEH�GHV�%0,�PLW�GHP�%08%�VRZLH�GHV�%0,�PLW�GHP�%0*�
ELOGHW�³ �HEG���6HLWH���

,P�.RQ]HUW�GHU�.ULVHQEHZlOWLJXQJVLQVWUXPHQWH�LVW�GHU�JHPHLQVDPH�.ULVHQVWDE�YRQ�%0,�XQG�
%0*�GDV�KDQGOXQJVDXVO|VHQGH�(OHPHQW� 'LH�/HLWXQJ�GHV�.ULVHQVWDEV�ZLUG�GXUFK�HLQHQ�
6WDDWVVHNUHWlU�RGHU�0LQLVWHU�ZDKUJHQRPPHQ�ZLUG��

Ä'HQ�.HUQ�>GHV�.ULVHQVWDEV@�ELOGHQ�GLH�0LWJOLHGHU�GHV�.ULVHQVWDEHV��$/�=��$/�.0��$/�%��,7�'LUHNWRU��
3UHVVHVSUHFKHU�XQG�/HLWHU�/DJH]HQWUXP��XQWHU�/HLWXQJ�HLQHV�6WDDWVVHNUHWlUV�E]Z��YRQ�+HUUQ�0LQLVWHU��
'HU�/HLWHU�GHV�.ULVHQVWDEHV�ZLUG�GXUFK�SHUV|QOLFKH�$VVLVWHQ]GLHQVWH�LQ�HLQHP�*HVFKlIWV]LPPHU�
XQWHUVW�W]W��6WlQGLJHU�9HUWUHWHU�LVW�GHU�/HLWHU GHU�$EWHLOXQJ�g6�LQ�SROL]HLOLFKHQ�/DJHQ�E]Z��GHU�/HLWHU�GHU�
$EWHLOXQJ�.0�LQ�QLFKWSROL]HLOLFKHQ�/DJHQ�³��HEG���6HLWH���

'D�HV�VLFK�EHL�GHU�&RURQDNULVH�XP�HLQH�SULPlU�QLFKW�SROL]HLOLFKH�/DJH�KDQGHOW��LVW�GHU�$/�GHU�
$EWHLOXQJ�.0�GHU�YRUJHVHKHQH�9L]HYRUVLW]HQGH�GHV�.ULVHQVWDEV�

Ä,Q�GLHVHP�6LQQH�KDEHQ�VLFK�%0,�XQG�%08%�LP�)DOOH�YRQ�JUDYLHUHQGHQ�*HIDKUHQ� XQG�6FKDGHQVODJHQ�
GXUFK�6WUDIWDWHQ�PLW�UDGLRDNWLYHQ�6WRIIHQ�VRZLH�%0,�XQG�%0*�LP�)DOOH�HLQHU�3DQGHPLH�XQG�GHV�
%LRWHUURULVPXV�DXI�GLH�%LOGXQJ�JHPHLQVDPHU�.ULVHQVWlEH�QDFK�GHP�0RGHOO�GHV�.ULVHQVWDEHV�%0,�
YHUVWlQGLJW��'XUFK�GLH�%LOGXQJ�JHPHLQVDPHU�.ULVHQVWlEH�ZHUGHQ�UHVVRUWVSH]LILVFKH�,QWHUHVVHQ�
JHE�QGHOW�XQG�HLQ�HLQKHLWOLFKHU�UHVVRUWJHPHLQVDPHU�.ULVHQEHZlOWLJXQJVDQVDW]�JHZlKOW��GHU�GLH�
0|JOLFKNHLWHQ�HLQUlXPW��DOOH�YRUKDQGHQHQ�+DQGOXQJVRSWLRQHQ�HUJlQ]HQG�DXV]XQXW]HQ��6LH�ELOGHQ�GLH�
$XVQDKPH�]X�GHP�VRQVW�J�OWLJHQ�5HVVRUWSULQ]LS�³ �HEG���6HLWH�����

,Q�GHU�&RURQDODJH�LVW�GDYRQ�DEJHZLFKHQ�ZRUGHQ��9L]HYRUVLW]HQGHU�LVW�$/�g6��$/�.0�ZLUG�
�ODXW�2UJDQLJUDPP�GHV�.ULVHQVWDEV�YRP������������OHGLJOLFK�ÄEHL�%HGDUI³�KLQ]XJH]RJHQ��(V�
PXVV�KLHU�RIIHQ�EOHLEHQ��RE�GDV�JHVFKHKHQ�LVW��ZHLO�GHU�.ULVHQVWDE�%LRWHUURULVPXV�DOV�
3DQGHPLHKLQWHUJUXQG�YHUPXWHW��LQ�GHP�)DOOH�ZlUH�$/�g6�UHJXOlU�9L]HYRUVLW]HQGHU�GHV�
.ULVHQVWDEV��V�R����

,P�)DOOH�GHU�3DQGHPLH�PXVVWHQ �ZHJHQ�GHV�VHKU�VWDUNHQ�5LVLNRV�YRQ�.ROODWHUDOVFKlGHQ��
]XVlW]OLFK�GLH�5HVVRUWV�:LUWVFKDIW��)LQDQ]HQ�XQG�6R]LDOHV�HLQJHEXQGHQ�ZHUGHQ� 'DV�LVW�
JHVFKHKHQ�

$XIJUXQG�GHU�*UXQGVDW]]XVWlQGLJNHLW�I�U�.5,7,6�ZlUH�KLOIUHLFK��ZHQQ�%0,�GLH�(LQELQGXQJ�GHU�
5HVVRUWV�KLQVLFKWOLFK�P|JOLFKHU�.5,7,6�.ROODWHUDOVFKlGHQ�NRRUGLQLHUHQ Z�UGH��.0��JJI��PLW�
&,���'DV�ELHWHW�VLFK�DQ��GD�LQ�HLQHU�3DQGHPLH�.ULWLVFKH�,QIUDVWUXNWXUHQ�LQ�DOOHQ�6HNWRUHQ�
JOHLFKHUPD�HQ�EHWURIIHQ�VLQG XQG�DQVRQVWHQ�NHLQH�*HVDPWODJH�HUPLWWHOW�ZLUG��VHNWRUDOH�
5HVVRUW]XVWlQGLJNHLW���%HL�HLQHU�1HXIDVVXQJ�GHU�5DKPHQYRUJDEHQ�I�U�GLH�.ULVHQUHDNWLRQ�DXI�
HLQH�3DQGHPLH��VROOWH I�U�GLHVHQ�)XQNWLRQVEHGDUI�HLQH�/|VXQJ�JHIXQGHQ�ZHUGHQ��
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Ä(U�>GHU�JHPHLQVDPH�.ULVHQVWDE�%0,�%0*@ LVW�GDV�]HQWUDOH�.ULVHQUHDNWLRQVLQVWUXPHQW�GHV�%0,�XQG�GHV�
%0*�XQG�VROO�HLQ�EXQGHVHLQKHLWOLFK�NRRUGLQLHUWHV�9RUJHKHQV LP�*HVXQGKHLWVVFKXW]�LQ�$EVWLPPXQJ�PLW�
GHQ�.ULVHQVWlEHQ�GHU�/lQGHU VLFKHUVWHOOHQ�³ �HEG���6HLWH���

'DVV GHU�.ULVHQVWDE�LQ�HLQHU�3DQGHPLH�DXVVFKOLH�OLFK�GLH�$XIJDEH KDW��GHQ�
*HVXQGKHLWVVFKXW]�VLFKHU�]X�VWHOOHQ��HUVFKHLQW�DOV�0DQJHO�LQ�GHQ�5DKPHQYRUJDEHQ�]XU�
.ULVHQEHZlOWLJXQJ�HLQHU�3DQGHPLH��

Ä'HU�*HPHLQVDPH�.ULVHQVWDE�ZLUG�UHJHOPl�LJ�JHPHLQVDP�GXUFK�GHQ�GLH�6LFKHUKHLWVVWDDWVVHNUHWlU�LQ�
GHV�%0,�XQG�GHQ�GLH�6WDDWVVHNUHWlU�LQ�GHV�%0*�JHOHLWHW��VRIHUQ�QLFKW�GHU�0LQLVWHU�GLH�0LQLVWHULQ�RGHU�
HLQ�H��DQGHUH�U��6WDDWVVHNUHWlU�LQ�GLH�/HLWXQJ��EHUQLPPW�RGHU�HLQHP�]XVWlQGLJHQ�)DFKDEWHLOXQJVOHLWHU�
GLH�/HLWXQJ��EHUWUDJHQ�ZLUG��6WlQGLJHU�9HUWUHWHU�GHV�GHU�6LFKHUKHLWVVWDDWVVHNUHWlUV�LQ�GHV�%0,�LVW�GHU�
/HLWHU�GHU�$EWHLOXQJ�.0�LP�%0,��LP�)DOOH�ELRWHUURULVWLVFKHU�*HIDKUHQ� XQG�6FKDGHQVODJHQ�GHU�/HLWHU�GHU�
$EWHLOXQJ�g6�LP�%0,�³ �HEG���6HLWH���

Ä'DV�%0*�ZLUG�DXI�(EHQH�GHU�$EWHLOXQJVOHLWHU��0LWJOLHG�GHV�*HPHLQVDPHQ�.ULVHQVWDEHV��GXUFK�GHQ�GLH�
$EWHLOXQJVOHLWHU�LQ���VRZLH�HLQHQ�HLJHQHQ�6WDEVEHUHLFK�*HVXQGKHLWVJHIDKUHQ�LP�*HPHLQVDPHQ�
.ULVHQVWDE�YHUWUHWHQ�³ �HEG���6HLWH���

'DV�%0*�LVW�OHGLJOLFK�DXI�$/�(EHQH�LP�.ULVHQVWDE�YHUWUHWHQ��%0,�LVW�LQ�GHU�NRPIRUWDEOHQ�
3RVLWLRQ��GHQ�VWlUNHUHQ�(LQIOXVV�DXI�GDV�.ULVHQPDQDJHPHQW�DXV�EHQ�]X�N|QQHQ��,P�)DOOH�
HLQHU�3DQGHPLH�LVW�GDV�KLOIUHLFKH�� DOOHUGLQJV�QXU��ZHQQ�HLQH�DQJHPHVVHQH�*HIDKUHQDQDO\VH�
XQG��EHZHUWXQJ�GXUFKJHI�KUW�ZLUG��'DV�LVW�LQ�GHU�&RURQDNULVH�ELV�$QIDQJ�0DL������QLFKW�GHU�
)DOO��(LQH�HLJHQH�*HIDKUHQDQDO\VH�XQG��EHZHUWXQJ�GHU�*HVDPWODJH�GXUFK�GDV�%0,�JLEW�HV�LQ�
GHU�&RURQDNULVH�QLFKW��)�U�GLH�/DJHEHULFKWH�GHV�JHPHLQVDPHQ�.ULVHQVWDEV�PLW�%0*�ZXUGHQ�
]X�%HJLQQ�DXVVFKOLH�OLFK�'DWHQDXIEHUHLWXQJHQ�XQG��EHZHUWXQJHQ�DXV�GHP�*HVFKlIWVEHUHLFK�
GHV�%0* KHUDQJH]RJHQ��VSlWHU�ZXUGHQ�GLHVH�GXUFK�HLQ]HOQH�.OHLQ�%HLWUlJH�GHV�%0,�PLW�
VLFKHUKHLWVSROLWLVFKHP�%H]XJ�XQG�EHOLHELJ�HUVFKHLQHQGHQ�LQWHUQDWLRQDOHQ�0HOGXQJHQ�HUJlQ]W��
'LH�5LVLNRHLQVFKlW]XQJ�ZXUGH�LQ�GLHVHU�.ULVH�LQ�MHGHP�0RPHQW�DOOHLQH�YRQ�GHU�
*HVXQGKHLWVSROLWLN�EHVWLPPW��'DV�PXVV�DOV�ZHLWHUHU�0DQJHO DQJHVHKHQ�ZHUGHQ����

=XVDPPHQDUEHLW�PLW�GHQ�/lQGHUQ�LQ�HLQHU�3DQGHPLH

'DV�JHPHLQVDPH�.ULVHQLQVWUXPHQW�YRQ�%XQG�XQG�/lQGHUQ�LVW�GLH�VRJHQDQQWH�,QW0LQ.R*U��
GLH�Ä,QWHUPLQLVWHULHOOH�.RRUGLQLHUXQJVJUXSSH�GHV�%XQGHV�XQG�GHU�/lQGHU³��

Ä'LH�,QW0LQ.R*U�LVW�GDV�JHPHLQVDPH�.RRUGLQDWLRQVJUHPLXP�GHV�%XQGHV�XQG�GHU�/lQGHU�EHL�*HIDKUHQ�
XQG�6FKDGHQVODJHQ��GLH�LP�5DKPHQ�GHU��EOLFKHQ�$PWVKLOIH�YRUDXVVLFKWOLFK�QLFKW�EHZlOWLJW�ZHUGHQ�
N|QQHQ��'D]X�]lKOHQ�LP�:HVHQWOLFKHQ�ODQJ�DQKDOWHQGH�XQG�JUR�IOlFKLJH�6FKDGHQV� XQG�*HIDKUHQODJHQ�
�]�%��8QIlOOH�LQ�.HUQNUDIWZHUNHQ�LP�,Q� XQG�$XVODQG��3DQGHPLHQ��1DWXUNDWDVWURSKHQ�HUKHEOLFKHQ�
$XVPD�HV���YRQ�GHQHQ�PHKUHUH�%XQGHVOlQGHU�EHWURIIHQ�VLQG�XQG�HLQ�KRKHU�%HUDWXQJV� XQG�
$EVWLPPXQJVEHGDUI�EHVWHKW��'LH�,QW0LQ.R*U�KDW�GLH�$XIJDEH�GLH�EHWURIIHQHQ�/lQGHU�]X�EHUDWHQ�XQG�]X�
XQWHUVW�W]HQ�VRZLH�GLH�(QWVFKHLGXQJVILQGXQJ�GHU�%XQGHVUHVVRUWV�]X�NRRUGLQLHUHQ�³ �HEG���6HLWH����

'LH�,QW0LQ.R*U�KDW�GLH�$XIJDEHQ��ÄDXI�HLQH�EXQGHVUHVVRUW� XQG�OlQGHU�EHUJUHLIHQGH�
9RUJHKHQVZHLVH�KLQ]XZLUNHQ³ XQG�ÄDXI�*UXQG�YRQ�)DFKH[SHUWLVHQ�GLH�LP�.ULVHQPDQDJHPHQW�
+DQGHOQGHQ�]X�EHUDWHQ³��
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,Q�GHU�&RURQDNULVH�HUIROJWH�GLH�%HUDWXQJ�GHU�/lQGHU�DXI�%DVLV�GHU�5LVLNRDQDO\VH�GHV�
JHPHLQVDPHQ�.ULVHQVWDEV�%0,�%0*��QLHGHUJHOHJW�LQ�GHQ�/DJHEHULFKWHQ���'D�GLH�
5LVLNRDQDO\VH�HLQVHLWLJ�DXI�JHVXQGKHLWVSROLWLVFKH�$VSHNWH�IRNXVVLHUW�ZDU�XQG�HLQH�
HLJHQVWlQGLJH�JDQ]KHLWOLFKH�*HIDKUHQDQDO\VH�XQG��EHZHUWXQJ�JDU�QLFKW�VWDWWJHIXQGHQ�KDW��
NRQQWH�DXFK�GLH�%HUDWXQJ�GHU�/lQGHU�QXU�GHIL]LWlU�VHLQ��$XI�GLHVHU�%DVLV�ZXUGHQ�MHGRFK�
ZHLWUHLFKHQGH�(QWVFKHLGXQJHQ�JHWURIIHQ��

'DV�X�D��I�U�GLH�(QWZLFNOXQJ�YRQ�0HWKRGHQ�]XU�5LVLNRDQDO\VH�]XVWlQGLJH�%%.��QLPPW�
�XQWHUVW�W]W�GXUFK�GDV�%0,�/DJH]HQWUXP��LQ�GHU�.ULVH�GLH�$XIJDEH�HLQHU�*HVFKlIWVVWHOOH�GHU�
,QW0LQ.R*U�ZDKU��

Ä'LH�$XIJDEHQ�GHU�*6W�,QW0LQ.R*U�ZHUGHQ�YRP�%XQGHVDPW�I�U�%HY|ONHUXQJVVFKXW]�XQG�
.DWDVWURSKHQKLOIH��%%.��XQWHU�(LQEH]LHKXQJ�GHU�5HVVRXUFHQ�GHV�*HPHLQVDPHQ�0HOGH� XQG�
/DJH]HQWUXPV�YRQ�%XQG�XQG�/lQGHUQ��*0/=��ZDKUJHQRPPHQ��'DV�%%.�VWHOOW�GDV�3HUVRQDO�I�U�GLH�*6W�
,QW0LQ.R*U��'DV�/DJH]HQWUXP�GHV�%0,�XQWHUVW�W]W�GLH�$UEHLW�XQG�GLH�6LFKHUVWHOOXQJ�GHV�%HWULHEHV�GHU�
*6W�,QW0LQ.R*U�DP�'LHQVWVLW]�GHV�%0,�LQ�%HUOLQ�³ �HEG���6HLWH����

'DV�LQ�)UDJHQ�GHU�5LVLNRHLQVFKlW]XQJ�DXFK�LQ�3DQGHPLHODJHQ�EHVRQGHUV�TXDOLIL]LHUWH�XQG�
HUIDKUHQH�%%.�HQJ�LQ�GDV�.ULVHQPDQDJHPHQW�HLQ]XELQGHQ�LVW�HLQ�ULFKWLJHV�(OHPHQW��

'LH�5ROOH�GHU�.DQ]OHULQ

,P�)DOOH�HLQHU�EHVRQGHUV�VFKZHUHQ�.ULVH��EHUQLPPW�GLH�%XQGHVNDQ]OHULQ�GLH�.RRUGLQDWLRQ�
XQG�)�KUXQJ�

Ä)�U�GDV�.ULVHQPDQDJHPHQW�DXI�%XQGHVHEHQH�LVW�LQ�$EKlQJLJNHLW�YRQ�GHU�NRQNUHWHQ�*HIDKUHQ� RGHU�
6FKDGHQVODJH�GDV�MHZHLOV�IDFKOLFK��EHUZLHJHQG�]XVWlQGLJH�5HVVRUW�IHGHUI�KUHQG��'LH�%XQGHVNDQ]OHULQ�
NDQQ�MHGRFK�GLH�=XVWlQGLJNHLW�I�U�GLH�.RRUGLQDWLRQ���)�KUXQJ��YRU�GHP�+LQWHUJUXQG�GHU�EHVRQGHUHQ�
%HGHXWXQJ�HLQHU�HLQJHWUHWHQHQ�/DJH���EHUQHKPHQ�³ �HEG���6HLWH����

(V�EOHLEW�XQNODU��ZDV�GLHVH�Ä)�KUXQJVUROOH³�EHGHXWHW��(V�N|QQWH�]�%��EHGHXWHQ��GDVV�GLH�
%XQGHVNDQ]OHULQ�GLH�YRP�.ULVHQVWDE�YRUEHUHLWHWHQ�(QWVFKHLGXQJHQ QDFK�DX�HQ�YHUPLWWHOW�
�ZLH�HLQH�6SUHFKHUIXQNWLRQ��LQ�.RPELQDWLRQ�PLW�HLQHU�$UW�PDVVHQSV\FKRORJLVFKHU�%HWUHXXQJ�
GHU�%HY|ONHUXQJ���(V�N|QQWH�DEHU�DXFK�EHGHXWHQ��GDVV�GLH�%XQGHVNDQ]OHULQ�Y|OOLJ�IUHL�QDFK�
/XVW�XQG�/DXQH��RGHU�DXFK�QDFK�HLJHQHQ�IHVWHQ�.ULWHULHQ�HQWVFKHLGHW����XQWHUVFKUHLEW�(V�JDE�
%HVSUHFKXQJ�LP�.DQ]OHUDPW��,Q�DOOHQ�(UJHEQLVSURWRNROOHQ��GLH�LFK�JHVHKHQ�KDEH��ZXUGHQ�GLH�
JOHLFKHQ�/DJHEHULFKWH�XQG�'DWHQ�]XJUXQGH�JHOHJW��ZLH�LP�JHPHLQVDPHQ�.ULVHQVWDE�YRQ�%0,�
XQG�%0*��$XI�GHU�SROLWLVFKHQ�(EHQH KDW�VLFK�GHU�)HKOHU�GHU�XQWHUEOLHEHQHQ�XPIDVVHQGHQ�
XQG�V\VWHPDWLVFKHQ�*HIDKUHQDQDO\VH�XQG�±EHZHUWXQJ�XQPLWWHOEDU�DXVJHZLUNW�XQG�DOOHU�
:DKUVFKHLQOLFKNHLW�QDFK�]X�VFKZHUZLHJHQGHQ�)HKOHQWVFKHLGXQJHQ�JHI�KUW��

Ä,Q�GHQ�5HVVRUWV��GLH�]X�HLQHU�%HZlOWLJXQJ�HLQHU�*HIDKUHQ� RGHU�6FKDGHQVODJH�EHLWUDJHQ�N|QQHQ��
ZXUGHQ�9RUNHKUXQJHQ��]�%��RUJDQLVDWRULVFK�WHFKQLVFKH�9RUEHUHLWXQJHQ��(UUHLFKEDUNHLWVUHJHOXQJHQ��
JHWURIIHQ��XP�NXU]IULVWLJ�VSH]LILVFKH�.ULVHQVWlEH�DXIUXIHQ�]X�N|QQHQ��'HU�.ULVHQVWDE�GHV�IHGHUI�KUHQGHQ�
5HVVRUWV��EHUQLPPW�GLH�.RRUGLQLHUXQJ�LP�%XQG�VRZLH�GLH�$EVWLPPXQJ�PLW�GHQ�YRQ�GHU�*HIDKUHQ� RGHU�
6FKDGHQVODJH�EHWURIIHQHQ�/lQGHUQ�³��HEG���6HLWH����
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'LH�ÄODJHEH]RJHQH .RRUGLQDWLRQ�GHU�5HVVRUWV�GHU�%XQGHVUHJLHUXQJ�XQG�GLH�$EVWLPPXQJ�PLW�
GHQ�EHWURIIHQHQ�/lQGHUQ³�REOLHJW�GHP�GHQ�.ULVHQVWDE�GHU�IHGHUI�KUHQGHQ�5HVVRUWV� 'DV�
EHGHXWHW��GDVV�GLH�/DJHEHULFKWH�GHV�.ULVHQVWDEV�GLH�*UXQGODJH�I�U�DOOH�,QWHUYHQWLRQHQ�VHLQ�
P�VVWHQ��

Ä'XUFK�GDV�LQ�GHQ�OHW]WHQ�-DKUHQ�JHVFKDIIHQH�6\VWHP�GHV�.ULVHQPDQDJHPHQWV�DXI�%XQGHVHEHQH�ZLUG�
VLFKHUJHVWHOOW��GDVV�GLH�ODJHEH]RJHQH�.RRUGLQDWLRQ�GHU�5HVVRUWV�GHU�%XQGHVUHJLHUXQJ�XQG�GLH�
$EVWLPPXQJ�PLW�GHQ�EHWURIIHQHQ�/lQGHUQ�GXUFK�GHQ�.ULVHQVWDE�GHV�IHGHUI�KUHQGHQ�%XQGHVUHVVRUWV�
JHZlKUOHLVWHW�ZHUGHQ��'DPLW�LVW�HLQH�YRUPDOV�GHU�,QWHUPLQLVWHULHOOHQ�.RRUGLQLHUXQJVJUXSSH�]XJHRUGQHWH�
$XIJDEH�LQ�GDV�EHVWHKHQGH�6\VWHP�GHV�.ULVHQPDQDJHPHQWV��EHUJHJDQJHQ�³ �HEG���6HLWH����

+DXVDQRUGQXQJ�*UXSSH���%ODWW���Ä.ULVHQVWDE�XQG�.RRUGLQLHUXQJVVWDE³

1DFKULFKWHQ�XQG�,QIRUPDWLRQHQ��GLH�I�U�GLH�%HXUWHLOXQJ�YRQ�EHVRQGHUHQ�/DJHQ�EHGHXWVDP
VLQG��ZHUGHQ�YRQ�GHQ�.R6WV�GHU�6WDEVEHUHLFKH�GHP�/DJH]HQWUXP�LP�.ULVHQVWDE�]XU�.HQQWQLV�
JHEHQ��

Ä'DV�/DJH]HQWUXP�LP�.ULVHQVWDE�VWHXHUW�GLH�,QIRUPDWLRQHQ�DQ�GLH�.R6W�GHU�6WDEVEHUHLFKH��GLH�ZLHGHUXP�
GLH�DXIJDEHQEH]RJHQH�:HLWHUOHLWXQJ�DQ�GLH�/HLWXQJ�GHV 6WDEVEHUHLFKHV�XQG�GLH�MHZHLOV�EHWURIIHQHQ�
2UJDQLVDWLRQVHLQKHLWHQ�VLFKHUVWHOOHQ��=XJOHLFK�JHZlKUOHLVWHQ�GLH�.R6W��GDVV�GLH�I�U�GLH�%HXUWHLOXQJ�
YRQ�EHVRQGHUHQ�/DJHQ�EHGHXWVDPHQ�1DFKULFKWHQ�XQG�,QIRUPDWLRQHQ��GLH�(UI�OOXQJ�YRQ�$XIWUlJHQ�
VRZLH�SHUVRQHOOH�9HUlQGHUXQJHQ�LQ�GHU�%HVHW]XQJ�GHU�6WDEVEHUHLFKH�GHV�.ULVHQVWDEHV�XQYHU]�JOLFK�
GHP�/DJH]HQWUXP�LP�.ULVHQVWDE�]XU�.HQQWQLV�JHODQJHQ�³ �6HLWH�����

'LH�.RRUGLQLHUXQJVVWHOOHQ�VLQG�GDI�U�]XVWlQGLJ��GDVV�GHP�.ULVHQVWDE�DOOH�I�U�GLH�%HXUWHLOXQJ�
YRQ�EHVRQGHUHQ�/DJHQ�EHGHXWVDPHQ�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��'DV�LVW�
QLFKW�JHVFKHKHQ���

$XI�GLH�YRQ�.0���GHP�6WDEVEHUHLFK�]XJHOHLWHWHQ�,QIRUPDWLRQHQ��$QDO\VHQ�XQG�%HULFKWH��
HUIROJWH�NHLQH�5HDNWLRQ��

����=ZLVFKHQELODQ]�GHU�%XQGHVUHJLHUXQJ

$P����0DL������HUVFKLHQ�HLQH��=ZLVFKHQELODQ]�GHU�%XQGHVUHJLHUXQJ��
�KWWSV���ZZZ�EXQGHVUHJLHUXQJ�GH�EUHJ�GH�DNWXHOOHV�JHJHQ�FRURQD�SDQGHPLH���������

'DV�'RNXPHQW�LVW��EHUWLWHOW���0D�QDKPHQ�GHU�%XQGHVUHJLHUXQJ�]XU�(LQGlPPXQJ�GHU�&29,'�
���3DQGHPLH�XQG�]XU�%HZlOWLJXQJ�LKUHU�)ROJHQ���,Q�GHP�3DSLHU�ZLUG�YRUDXVJHVHW]W��GDVV�HLQH�
*HIDKU�GXUFK�&RYLG����EHVWHKW��EHVFKULHEHQ�ZLUG�GLH�*HIDKU�QLFKW��6LH�ZLUG�QLFKW�HLQPDO�
JHQDQQW��6LH�LVW�TXDVL�VFKRQ�GD��EHYRU�GDV�3DSLHU�HLQVHW]W��,Q�GHP����VHLWLJHQ�%HULFKW�JLEW�HV�
DQ�NHLQHU�6WHOOH�HLQH�%HVFKUHLEXQJ�GHU�*HIDKUHQ�XQG�DXFK�NHLQHUOHL�'RNXPHQWDWLRQ�HLQHU�
V\VWHPDWLVFKHQ $EZlJXQJ�YRQ�0D�QDKPHQ�PLW�LKUHQ�1HEHQZLUNXQJHQ��

=X�%HJLQQ�KHL�W�HV��Ä'LH�&29,'����3DQGHPLH�KDW�ZHOWZHLW�I�U�DOOH�/lQGHU�DX�HURUGHQWOLFKH
%HODVWXQJHQ�]XU�)ROJH��$XFK�LQ�'HXWVFKODQG�VLQG�:LUWVFKDIW��6R]LDOVWDDW� *HVXQGKHLWVV\VWHP�
XQG�*HVHOOVFKDIW�PDVVLY�XQWHU�'UXFN�JHUDWHQ��$OV�ZHOWZHLW YHUQHW]WHV�/DQG��DEHU�DXFK�DOV�
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ZLFKWLJHU�0LWJOLHGVWDDW�GHU�(8�VWHKW�'HXWVFKODQG GDPLW�YRU�GHU�JU|�WHQ�+HUDXVIRUGHUXQJ�VHLW�
GHP�(QGH�GHV�=ZHLWHQ�:HOWNULHJV�³

$XI�GHQ�6HLWHQ���XQG���ZLUG�LQ�]ZHL�HLQJHVFKREHQHQ�7H[WNlVWHQ�GLH�Ä(QWZLFNOXQJ�ZLFKWLJHU�
.HQQ]LIIHUQ�XQG�4XHOOHQ��6WDQG������$SULO�³ GDUJHVWHOOW��$XFK�KLHU�ZHUGHQ�NHLQH�*HIDKUHQ�
EHVFKULHEHQ��VRQGHUQ�HV�ZHUGHQ�HLQLJH�GHU�EHNDQQWHQ�'DWHQNDWHJRULHQ�JHQDQQW��GLH�RKQH�
,QWHUSUHWDWLRQ�RGHU�(UOlXWHUXQJ�GHV�.RQWH[WHV�HLQH�(LQVFKlW]XQJ�GHU�*HIlKUOLFKNHLW�GHV�9LUXV�
HEHQ�JHUDGH�QLFKW HUP|JOLFK��]�%��GLH�=DKO�JHPHOGHWHU 1HXLQIHNWLRQHQ��GHU�$QVWLHJ�YRQ�
7HVWNDSD]LWlWHQ��GLH�YHUI�JEDUHQ�,QWHQVLYEHWWHQ�XQG�GLH�9HUVRUJXQJ�PLW�6FKXW]DXVU�VWXQJ��
'LH�HLJHQWOLFKHQ�6FKlGHQ��7RWH��NRPPHQ�QLFKW�YRU�

��� .|QQWH�HV�HLQH�*HIDKUHQDQDO\VH�XQG�±EHZHUWXQJ�DX�HUKDOE�GHV�
/DJHEHULFKWV�GHV�.ULVHQVWDEV�JHJHEHQ�KDEHQ��RGHU�QRFK�JHEHQ�"

'LH�6RUJIDOWVSIOLFKW�JHELHWHW�HV��LQ�(UZlJXQJ�]X�]LHKHQ��GDVV�P|JOLFKHUZHLVH�DX�HUKDOE�GHU�
/DJHELOGHU�HLQH�*HIDKUHQDQDO\VH�XQG�±EHZHUWXQJ�± ZLH�YRQ�PLU�JHIRUGHUW�± GXUFKJHI�KUW�
ZXUGH��0LU�LVW�]ZDU�NHLQ�YHUJOHLFKEDUHV�'RNXPHQW�EHJHJQHW�RGHU�HLQH�GLHVEH]�JOLFKH�
$NWLYLWlW�EHNDQQW�JHZRUGHQ��GDVV�PXVV�DEHU�QLFKW�EHGHXWHW��GDVV�HV�HLQH�VROFKH�QLFKW�JLEW��
'HQQ�5HIHUDW�.0��LVW�P|JOLFKHUZHLVH�LQ�GHUDUWLJH�$NWLYLWlWHQ�QLFKW�HLQEH]RJHQ�ZRUGHQ���

'DJHJHQ�VSULFKW�DOOHUGLQJV�

x /DXW�GHQ�+DXVDQRUGQXQJHQ�GHV�%0,��GLH�DOOH�$UEHLWVDEOlXIH�XQG�DOOH�VRQVWLJHQ�
9RUJDEHQ�GHU�.ULVHQEHZlOWLJXQJVPHFKDQLVPHQ�GHILQLHUHQ��LVW�GHU�.ULVHQVWDE�GDI�U�
]XVWlQGLJ��DOOH�(QWVFKHLGXQJHQ ]X�WUHIIHQ�RGHU�]XPLQGHVW�YRU]XEHUHLWHQ��

x (V�PDJ�LP�%XQGHVNDQ]OHUDPW��LP�%0,�RGHU�DXFK�LQ�DQGHUQ�+lXVHUQ�JHVRQGHUWH�
IRUPHOOH�XQG�LQIRUPHOOH�%HVSUHFKXQJVUXQGHQ�JHEHQ �]�%��&RURQD�.DELQHWW���GLH�DXFK�
HLQH�$UW�YRQ�/DJHEHULFKWHQ�SURGX]LHUHQ��'LHVH�KlWWHQ�MHGRFK�DXFK�LP�.ULVHQVWDE�
]XVDPPHQJHI�KUW�XQG�NRQVROLGLHUW�ZHUGHQ�P�VVHQ��2KQH�GLH��EOLFKHQ�
$EVWLPPXQJVYHUIDKUHQ�]ZLVFKHQ�GHQ�5HVVRUWV �XQG�JJI��PLW�GHQ�/lQGHUQ��LVW�GDV�
MHGRFK�QLFKW�GHQNEDU��

x :HQQ�XPIDVVHQGH�$XIVWHOOXQJHQ�XQG�%HULFKWH��GLH�ÄVRUJIlOWLJH�$EZlJXQJHQ³�HQWKDOWHQ�
VROOWHQ��ZLH�YRQ�%.�XQG�GHQ�03�GHU�/lQGHU�LQ�LKUHP�YHU|IIHQWOLFKWHQ�%HVFKOXVV�YRP�
����$SULO������EHKDXSWHW�ZLUG���H[LVWLHUWHQ��KlWWHQ�VLH�LQ�GHQ�6LW]XQJHQ�GHV�
.ULVHQVWDEV�EHKDQGHOW�ZHUGHQ�P�VVHQ�RGHU�GLHVHP�]XPLQGHVW�]XU�.HQQWQLV�JHJHEHQ�
ZHUGHQ�P�VVHQ� 'LH�5HJLHUXQJHQ��%XQG�/lQGHU��KDEHQ�VLFK�DQ�NHLQHU��KLHU�
EHNDQQWHQ��6WHOOH�DXI�DQGHUH�*UXQGODJHQ�I�U�,KUH�(QWVFKHLGXQJHQ�EHUXIHQ��DOV�GLH�

� ͣ�ƵŶĚ�ƵŶĚ�>ćŶĚĞƌ�ǁćŐĞŶ�ďĞŝ�ĂůůĞŶ��ŶƚƐĐŚĞŝĚƵŶŐĞŶ�ĚĞƌĞŶ�tŝƌŬƵŶŐ�ŝŶ ŐĞƐƵŶĚŚĞŝƚůŝĐŚĞƌ͕�ƐŽǌŝĂůĞƌ�ƵŶĚ�ǁŝƌƚƐĐŚĂĨƚůŝĐŚĞƌ�
,ŝŶƐŝĐŚƚ�ƐŽƌŐĨćůƚŝŐ�ŐĞŐĞŶĞŝŶĂŶĚĞƌ�Ăď͘͞�;WƌŽƚŽŬŽůů�ĚĞƌ�dĞůĞĨŽŶƐĐŚĂůƚŬŽŶĨĞƌĞŶǌ�ĚĞƌ��ƵŶĚĞƐŬĂŶǌůĞƌŝŶ�ŵŝƚ�ĚĞŶ�
ZĞŐŝĞƌƵŶŐƐĐŚĞĨŝŶŶĞŶ�ƵŶĚ�ZĞŐŝĞƌƵŶŐƐĐŚĞĨƐ�ĚĞƌ�>ćŶĚĞƌ�Ăŵ�ϯϬ͘��Ɖƌŝů�ϮϬϮϬ͕�^ĞŝƚĞ�ϭͿ�
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/DJHEHULFKWH�GHV�.ULVHQVWDEV�XQG�GLH�GHV�5.,��GLH�UHJHOPl�LJ�%HVWDQGWHLO�GHU�
.ULVHQVWDEVODJHEHULFKWH�VLQG���

x (LQH�'XUFKVLFKW�GHU�Ä(UJHEQLVSURWRNROOH�GHU����������XQG�����.UL6WD�6LW]XQJ�%0*�%0,³��
GLH�PLW�HWZDV�]HLWOLFKHP�9HU]XJ�DP�KHXWLJHQ����0DL������XP�������8KU�LQQHUKDOE�GHV�
.ULVHQVWDEV�YHUWHLOW�ZXUGHQ��HUJLEW��GDVV�ZHGHU�VRUJIlOWLJH�QRFK�VRQVW�LUJHQGZHOFKH�
$EZlJXQJHQ�PLW�.ROODWHUDOVFKlGHQ�YRUJHQRPPHQ�ZXUGHQ��,Q�GHU�����6LW]XQJ�ZXUGH�
MHGRFK�HLQPDO��EHU�GDV�/DJHELOG�JHVSURFKHQ��V�X��� $XV�GLHVHU�%HIDVVXQJ�NDQQ�
JHVFKORVVHQ�ZHUGHQ��GDVV�DXFK�GLH�%XQGHVNDQ]OHULQ�DXI�GLH�EHNDQQWHQ�/DJHELOGHU�
]XU�FNJUHLIW��

%HLVSLHOKDIWH�$XVZHUWXQJ�GHU�6LW]XQJHQ��������XQG�����QDFK�$NWHQODJH���VRZLH�GHV�
3URWRNROOV�GHU�����6LW]XQJ�

$Q�GHQ�6LW]XQJHQ�GHV�.ULVHQVWDEV�QDKPHQ�]ZLVFKHQ����XQG����3HUVRQHQ�WHLO��'LH�PHLVWHQ�
NDPHQ�DXV�GHP�%0,�XQG�GHP�%0*��'LH��EULJHQ�DXV�%0:L��%0)��%09,��%09J��$$��%0$6��
XQG�GHP�5.,�VRZLH�GHP�%.��%HL�GHU�%HWHLOLJXQJ�GHU�5HVVRUWV�IlOOW�DXI��GDVV�5.,�XQG�%0)�
JOHLFKHUPD�HQ��DEHU�QLFKW�DQ�GHQ�JOHLFKHQ�7DJHQ��]X�HLQHU�6LW]XQJ�QXU�HLQHQ�9HUWUHWHU�
VFKLFNWHQ��]X�HLQHU�DQGHUHQ�6LW]XQJ�]ZHL��XQG�LQ�HLQHU�6LW]XQJ�JDU�QLFKW�YHUWUHWHQ�ZDUHQ��'DV�
�EHUUDVFKW�LQVEHVRQGHUH�EHL�GHP�)LQDQ]UHVVRUW��ZHOFKHV�GLH�ILQDQ]LHOOHQ�0LWWHO�I�U�DOOH�
$NWLYLWlWHQ�EHUHLWVWHOOHQ�PXVV��'HU�.ULVHQVWDE�WDJWH�]ZHLPDO�SUR�:RFKH�I�U�MHZHLOV�]ZHL�
6WXQGHQ��

x �������������6LW]XQJ����K�����71�����%0,�����%0*����%.����%0:L����%09,����%09J����$$����%0$6����
%0)����5.,�

x �������������6LW]XQJ����K������71�����%0,����%0*����%.����%0:L����%09,����%09J����$$����%0$6����
%0)����5.,�

x �������������6LW]XQJ����K������71�����%0,����%0*����%.����%0:L����%09,����%09J����$$����%0$6����
5.,�

$XV�GHQ�6LW]XQJHQ�GHV�.ULVHQVWDEV��

x ,Q�GHU�����6LW]XQJ�ZXUGH�]XP�7KHPD�Ä/DJHELOG³�LP�6LW]XQJVSURWRNROO�IHVWJHKDOWHQ��

R GDVV�GLH��%XQGHVNDQ]OHULQ�GDV�/DJHELOG�DOV�VHKU�KLOIUHLFK HUDFKWHWH XQG�HV�
JHUQH�QRFK�XP�%HVFKDIIXQJHQ�HUZHLWHUW�VHKHQ Z�UGH�± LQVEHVRQGHUH�LP�
+LQEOLFN DXI�6FKXW]PDVNHQ���

R %0,�XQG�%0*�N�QGLJWHQ�DQ��GHU�%LWWH�QDFK]XNRPPHQ��HUNOlUWHQ�MHGRFK��GDVV�
HLQH�WDJHVDNWXHOOH�%HUHLWVWHOOXQJ�GHU�%HVFKDIIXQJVGDWHQ�VFKZLHULJ�VHL�XQG�
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Z|FKHQWOLFKH�$NWXDOLVLHUXQJ�LQ�GHQ�/DJHEHULFKWHQ�GDI�U�DXVUHLFKWHQ��%0:L�
ZROOH�N�QIWLJ�%HLWUlJH�]XU�3URGXNWLRQ�GHU�6FKXW]DXVU�VWXQJ�HUVWHOOHQ��

x ,Q�GHU�����6LW]XQJ�N�QGLJWH�5., (UJHEQLVVH�HLQLJHU�6WXGLHQ�I�U�(QGH�0DL�XQG�(QGH�
-XQL�DQ��

x ,Q�NHLQHU 6LW]XQJ�ZXUGH��EHU�GLH�*HVDPWNRVWHQ�GHU�6FKXW]PD�QDKPHQ RGHU�GHQ�
1HXYHUVFKXOGXQJVEHGDUI GLVNXWLHUW�XQG�DXFK�GLH�$XVZLUNXQJHQ�DXI�GLH�:LUWVFKDIW
XQG�GLH�(QWZLFNOXQJ�DP�$UEHLWVPDUNW ZXUGHQ�QLFKW�EHKDQGHOW� $XFK�GLH�
JHVXQGKHLWOLFKHQ�.ROODWHUDOVFKlGHQ �HLQVFKO��7RGHVIlOOH��ZDUHQ�NHLQ�7KHPD��

x ,Q�]ZHL�6LW]XQJHQ������������ZXUGH��EHU�GLH�/DJH�LQ�HLQHU��HLQ]LJHQ��.ULWLVFKHQ�
,QIUDVWUXNWXU�JHVSURFKHQ��7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ���'HU�6WDWXV�YRQ�
.5,7,6�LQ�'(8�LQVJHVDPW�VWDQG�EHL�NHLQHU�GHU�XQWHUVXFKWHQ�6LW]XQJHQ�DXI�GHU�
$JHQGD��

x 0LW�HLQHP�3DSLHU�YRP�������LQIRUPLHUW�GDV�5., LQ�GHU�����6LW]XQJ�LP�=XVDPPHQKDQJ�
PLW�$NWLYLWlWHQ�GHU�(8�GDU�EHU��GDVV�GLH�5HSURGXNWLRQV]DKO�5 JHULQJH�5�FNVFKO�VVH�
DXI�ZHVHQWOLFKH�,QGLNDWRUHQ�E|WH��

'LHVHU�HLJHQWOLFK�NDWDVWURSKDOH�%HIXQG�GHFNW�VLFK�QLFKW�JDQ]�PLW�GHP��ZDV�GLH�5HJLHUXQJHQ�
GHU�gIIHQWOLFKNHLW�YHUPLWWHOW���

'LH�SROLWLVFKH�)�KUXQJ�YRQ�%XQG�XQG�/lQGHUQ�UHNODPLHUW�I�U�VLFK��GDVV�EHL�DOOHQ�
(QWVFKHLGXQJHQ� GHUHQ�:LUNXQJ�ÄLQ�JHVXQGKHLWOLFKHU��VR]LDOHU�XQG�ZLUWVFKDIWOLFKHU�+LQVLFKW³�
VRUJIlOWLJ�JHJHQHLQDQGHU�DEJHZRJHQ�Z�UGHQ��'LH�ÄVWlQGLJ�]XQHKPHQGHQ�ZLVVHQVFKDIWOLFKHQ�
(UNHQQWQLVVH��EHU�GLHVHV�QHXDUWLJH�9LUXV³�XQG�YLHOH�LQWHUGLV]LSOLQlUH�([SHUWHQPHLQXQJHQ�
VROOHQ�GDEHL�LQ�GLH�(QWVFKHLGXQJVILQGXQJ�HLQJHIORVVHQ�VHLQ��

(LQ�%OLFN�LQ�GLH�YLHOIlOWLJHQ�%HLWUlJH�DXV�DOOHQ�WDQJLHUWHQ�:LVVHQVFKDIWVEHUHLFKHQ��GLH�LQ�GHQ�
OHW]WHQ�:RFKHQ�LP�,QWHUQHW�]X�OHVHQ�ZDUHQ��VRZLH�HLQ�$EJOHLFK�PLW�GHQ�LQ�GHQ�/DJHEHULFKWHQ�
]XVDPPHQ�JHWUDJHQHQ�,QKDOWHQ�RIIHQEDUW��GDVV�GLHV�QLFKW�XPJHVHW]W�ZRUGHQ�VHLQ�NDQQ��%HL�
GHU�(UKHEXQJ�YRQ�PHGL]LQLVFK�JHVXQGKHLWOLFKHQ�/DJHGDWHQ�ZXUGH�DXI�HLQ�VHKU�HQJHV�6HW�DQ�
,QGLNDWRUHQ�]XU�FNJHJULIIHQ��V� DQGHUH�.DSLWHO�GLHVHV�%HULFKWV���ZlKUHQG�GLH�LQ�'(8�UHLFK�
YRUKDQGHQH�([SHUWLVH�LQ�YLHOHQ�DQGHUHQ�XQPLWWHOEDU�EHWURIIHQHQ�'LV]LSOLQHQ�EUDFKOLHJHQ
JHODVVHQ�ZXUGH���

Ä'LH�9HUDQWZRUWXQJ�I�U�GLH�(QWVFKHLGXQJHQ�OLHJW�EHL�%XQG�XQG�/lQGHUQ��I�U�GLH�DQJHVLFKWV�GHV�
8PVWDQGHV��GDVV�HV�VLFK�XP�HLQH�6LWXDWLRQ�RKQH�%HLVSLHO�PLW�YLHOHQ�QRFK�VFKZHU�DEVFKlW]EDUHQ�5LVLNHQ�
KDQGHOW��HLQ�YRUVLFKWLJHV�9RUJHKHQ�LQ�UHJHOPl�LJHQ�6FKULWWHQ�XQG�HLQ�EHVRQGHUV�VWUHQJHU�0D�VWDE�I�U�
YRU�EHUJHKHQG�QRWZHQGLJH�*UXQGUHFKWVHLQVFKUlQNXQJHQ�GDV�OHLWHQGH�3ULQ]LS�I�U��YHUDQWZRUWEDUHV�
+DQGHOQ�LVW�³ �3URWRNROO�GHU�7HOHIRQVFKDOWNRQIHUHQ]�GHU�%XQGHVNDQ]OHULQ�PLW�GHQ�5HJLHUXQJVFKHILQQHQ�
XQG�5HJLHUXQJVFKHIV�GHU�/lQGHU�DP�����$SULO�������6HLWH���

'HU�VWUHQJH�0D�VWDE��GHQ�GLH�5HJLHUXQJ�DQJHOHJW�KDEHQ�ZLOO��LVW�QLFKW�]X�HUNHQQHQ��
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,Q�GLHVHU�'DUVWHOOXQJ�ZLUG�HLQ�*UXQGSUREOHP�GHV�.ULVHQPDQDJHPHQWV�LQ�GHU�&RURQDNULVH�
GHXWOLFK��GLH�ZHVHQWOLFKHQ�(QWVFKHLGXQJHQ�ZHUGHQ�YRQ�GHU�3ROLWLN�JHWURIIHQ��8QG�GLH�3ROLWLN�
KDW�LQ�GLHVHU�.ULVH�VWDUN�JHVWDOWHW��

=XVDPPHQKDQJ�*HIDKUHQEHZHUWXQJ���(QWVFKHLGXQJVILQGXQJ

%HLVSLHO��,Q�DQGHUHQ�*HIDKUHQVLWXDWLRQHQ��ZLH�]�%��EHL�HLQHP�)HXHUZHKUHLQVDW]�DQ�HLQHP�
EUHQQHQGHQ�:RKQKDXV��ZHUGHQ�GLH�(QWVFKHLGXQJHQ�YRQ�TXDOLIL]LHUWHQ�5HWWXQJVNUlIWHQ�
JHWURIIHQ��QLFKW�YRP��SROLWLVFKH�JHZlKOWHQ��%�UJHUPHLVWHU��'HU�%UDQGPHLVWHU�GHU�)HXHUZHKU�
HQWVFKHLGHW��RE�GLH�HLQ]LJH�YHUI�JEDUH�/HLWHU�JHQXW]W�ZLUG��XP�]XHUVW�HLQH�DXV�HLQHP�)HQVWHU�
DXI�GHU�HLQH�*HElXGHVHLWH�XP�+LOIH�UXIHQGH�VFKZDQJHUH�)UDX�]X�UHWWHQ��RGHU�HLQ�DXV�GHP�
DQGHUHQ�*HElXGHWHLO�ZLQNHQGHV�.LQG��GDV�YRQ�GLFKWHQ�5DXFKVFKZDGHQ�HLQJHK�OOW�LVW��'LHVH�
(QWVFKHLGXQJ�WULIIW�GHU�%UDQGPHLVWHU��XQG�QLFKW�GHU�%�UJHUPHLVWHU��DXFK�GDQQ��ZHQQ�GHU�
%�UJHUPHLVWHU�GLUHNW�GDQHEHQVWHKW��XQG�VHOEVW�GDQQ�QRFK��ZHQQ�HV�XP�GDV�+DXV�GHV�
%�UJHUPHLVWHUV�JHKW��LQ�GHP�VHLQH )UDX�XQG�VHLQ .LQG�LQ�GLH 1RWODJH�JHUDWHQ�VLQG��

(V�VWHOOW�VLFK�GLH�)UDJH��ZLH�HIIHNWLY�XQG�SUDNWLNDEHO�HV�VHLQ�NDQQ��ZHQQ�LQ�HLQHU�3DQGHPLH�GLH�
3ROLWLN�HQWVFKHLGHW�XQG�LQIODWLRQlU�DJLHUW��ZHQQ� ZLH�LQ�GHU�&RURQDNULVH� HLQLJH�ZHQLJH�
5HJLHUXQJVPLWJOLHGHU��GLH�QLFKW�I�U�GLH�%HZlOWLJXQJ�GHUDUWLJHU�*HIDKUHQODJHQ�DXVJHELOGHW�
ZXUGHQ��XQG�GLH��EHU�GLH�GDI�U�HUIRUGHUOLFKH�)DFKNRPSHWHQ]�LQ�GHU�5HJHO�QLFKW�YHUI�JHQ�
N|QQHQ��GDV�6FKLFNVDO�GHV�/DQGHV�EHVWLPPHQ VROOHQ����

(V�HUJLEW�VLFK�HLQH�'LVNUHSDQ]�]ZLVFKHQ�HLQHU�9LHO]DKO�DQ�RSHUDWLYHQ�$NWLYLWlWHQ�XQG�
0D�QDKPHQ�GHU�0LQLVWHULHQ�HLQVFKOLH�OLFK�XQJH]lKOWHU�bQGHUXQJHQ�GHV�5HFKWVEHVWDQGV�
XQVHUHV�/DQGHV��PLW�GHQHQ�]DKOUHLFKH�/HEHQVEHGLQJXQJHQ�GHU�%HY|ONHUXQJ�GDXHUKDIW�
YHUlQGHUW�ZHUGHQ�HLQHUVHLWV��XQG�GHU�YHUVlXPWHQ�XPIDVVHQGHQ�*HIlKUGXQJVHUKHEXQJ�GHU�
*HVDPWODJH��(V�OLHJHQ�VHLWHQODQJH�'DUVWHOOXQJHQ�PLW�hEHUVFKULIWHQ�XQG�.XU]EHVFKUHLEXQJHQ�
DOOHLQH�GHU�0D�QDKPHQ�LP�*HVFKlIWVEHUHLFK�GHV�%0,�YRU���:REHL�GLH�PLQLVWHULHOOHQ�
$UEHLWVSUR]HVVH�VHLW�0lU]������YLHOIDFK�DOV�XQSURIHVVLRQHOO�XQG�XQVROLGH�HLQJHVWXIW�ZHUGHQ�
P�VVHQ��'HQQ�NRPSOH[H�XQG�DXVZLUNXQJVVWDUNH�*HVHW]HQWZ�UIH��GLH�LP�
5HVVRUWPLW]HLFKQXQJVYHUIDKUHQ�QRUPDOHUZHLVH�LQQHUKDOE�YRQ�PHKUHUHQ�:RFKHQ�IDFKOLFK�
JHSU�IW�ZHUGHQ��XQG�EHL�GHQHQ�GLH�MHZHLOV�]XVWlQGLJHQ�5HIHUDWH�ZHLWHUH�3DUDOOHOUHIHUDWH�RGHU�
QDFKJHRUGQHWH�%HK|UGHQ�XQWHUEHWHLOLJHQ�P�VVHQ��ZXUGHQ�LQ�GHQ�OHW]WHQ�EHLGHQ�0RQDWHQ�
YLHOIDFK�PLW�Ä9HUVFKZHLJHIULVWHQ³ �GLH�RKQHKLQ�LQ�HLQHU�UHFKWOLFKHQ�*UDX]RQH�OLHJHQ���LQQHUKDOE�
ZHQLJHU 6WXQGHQ�ÄUHVVRUWDEJHVWLPPW³��'DV�EHGHXWHW��(LQH�DQJHPHVVHQH�IDFKSROLWLVFKH�
3U�IXQJ�NDQQ�QLFKW�HUIROJW�VHLQ��'HU�3UR]HVV�GHU�(QWVFKHLGXQJVILQGXQJ��EHU�GLH�YRQ�GHQ�
0LQLVWHULHQ�HUDUEHLWHWHQ�9RUODJHQ�LP�'HXWVFKHQ�%XQGHVWDJ�NDQQ��ZHQQ�PDQ�GLH�=HLW�
]ZLVFKHQ�GHU DEJHVFKORVVHQHQ�5HVVRUWDEVWLPPXQJ�XQG�GHU�9HUN�QGLJXQJ�YRQ�0D�QDKPHQ�
XQG�*HVHW]HQ�EHWUDFKWHW��QLFKW�VHKU�YLHO�JU�QGOLFKHU�JHZHVHQ�VHLQ��

Ϯ 'ĞƚƌŽĨĨĞŶĞ�DĂƘŶĂŚŵĞŶ�ŝŵ�'ĞƐĐŚćĨƚƐďĞƌĞŝĐŚ�ĚĞƐ��D/͕�ͣ<ƵƌǌĚĂƌƐƚĞůůƵŶŐĞŶ�ǁĞƐĞŶƚůŝĐŚĞƌ�DĂƘŶĂŚŵĞŶ�ƵŶĚ�
dŚĞŵĞŶĨĞůĚĞƌ͕͞�ǌƵůĞƚǌƚ�ϮϬ�^ĞŝƚĞŶ͘�
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,QGLUHNW�ZLUG�PLW�GLHVHU�9HUIDKUHQVZHLVH�GLH�5LVLNRODJH�EHL�.ULWLVFKHQ�,QIUDVWUXNWXUHQ
GHXWOLFK�YHUVFKlUIW��'HQQ�I�U�GDV�YLHOIDFK�PLWHLQDQGHU�YHUZREHQH�XQG�VWDUN�LQWHUGHSHQGHQWH�
*HVDPWV\VWHP�YRQ�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�VLQG�9HUlQGHUXQJHQ D��VHKU�YLHOHU�
JHVHOOVFKDIWOLFKHU�5DKPHQEHGLQJXQJHQ��GLH�E��LQQHUKDOE�NXU]HU�=HLW�HUIROJHQ�XQG�GLH�F��QLFKW�
JU�QGOLFK�JHSODQW�XQG�GDQQ�JXW�YRUEHUHLWHW�XQG�SODQYROO�UHDOLVLHUW�ZHUGHQ��HLQ�3UREOHP��(V�
HQWVWHKW�HLQH�'\QDPLN�YRQ�:HFKVHOZLUNXQJHQ��GLH�VFKZHU�HLQ]XVFKlW]HQ�LVW��'HU�$XIZDQG��
GLH�6\VWHPVWDELOLWlW�DXIUHFKW�]X�HUKDOWHQ� VWHLJW��,Q�GHU�.RQVHTXHQ]�VWHLJW�GLH�9HUOHW]OLFKNHLW�
XQVHUHU *HVHOOVFKDIW�XQG�HV�ZHUGHQ�QDW�UOLFK�PLWWHOIULVWLJ�GLH�3UHLVH�I�U�NULWLVFKH�
'LHQVWOHLVWXQJHQ�VWHLJHQ��'HQQ�LQ�GHU�5HJHO�ZHUGHQ�DOOH�]XVlW]OLFKHQ�$XIZlQGH��ZHJHQ�
QHXHU 9RUVFKULIWHQ�XQG�$XIODJHQ��YRQ�GHQ�$QELHWHUQ�XQG�%HWUHLEHUQ�DQ�GLH�
.XQGHQ�9HUEUDXFKHU�ZHLWHUJHJHEHQ��6WURP��*DV��:DVVHU��,QWHUQHW��«���'DV�ZLUG�VFKQHOOHU�
EHL�/HLVWXQJHQ�SULYDWHU�$QELHWHU�%HWUHLEHU�ZLUNVDP��DEHU�DXFK�GLH�]XVlW]OLFKHQ�$XIZlQGH�I�U�
VWDDWOLFKH�/HLVWXQJHQ�ZHUGHQ�DP�(QGH�UHILQDQ]LHUW�ZHUGHQ�P�VVHQ��]�%���EHU�
6WHXHUHUK|KXQJHQ�RGHU�&RURQD�6RQGHUDEJDEHQ����

��� ([NXUV�([LW�6WUDWHJLHQ

(V�VROO�HLQH�H[LW�6WUDWHJLH�GHV�%0,�JHEHQ��ZXUGH�VFKRQ�YRU�:RFKHQ�LQ�GHU�3UHVVH�EHNDQQW���
*HPHLQW�LVW�GHU�$XVVWLHJ�DXV�GHQ�6FKXW]YRUNHKUXQJHQ�XQG�0D�QDKPHQ��0LW�OLHJW�VLH�QLFKW�
YRU��'DV�EHGHXWHW��LFK�NDQQ�VLH�QLFKW�DXVZHUWHQ��$EHU�DXFK�DOOH�DQGHUHQ�.ROOHJHQ��GLH�VLH�
QLFKW�NHQQHQ��N|QQHQ�QLFKW�GDPLW�DUEHLWHQ��:HQQ�VLH�YHUELQGOLFK�ZlUH��P�VVWH�VLH�DOV�
9RUJDEH�EHNDQQW�JHJHEHQ�ZHUGHQ��GDPLW�GDV�JHVDPWH�.ULVHQPDQDJHPHQW�DXI�GLH�JOHLFKHQ�
=LHOH�KLQDUEHLWHW��

:LH�VLHKW�GDV�DXV�GHU�6LFKW�GHU�%HY|ONHUXQJ�DXV"�'LH�%HY|ONHUXQJ�Z�UGH�YLHOOHLFKW�
KLQWHUIUDJHQ��ZDUXP�HV�HLJHQWOLFK�HLQHU�6WUDWHJLH�I�U�GHQ�$XVVWLHJ�DXV�0D�QDKPHQ�EHGDUI"�
6LH�P�VVWHQ�GRFK�HLJHQWOLFK�QXU�EHHQGHW�ZHUGHQ��,VW�GDV��EHUKDXSW�HLQH�H[LW�6WUDWHJLH��YRQ�
GHU�GLH�5HGH�LVW��RGHU�LVW�HV�HLQH�6WUDWHJLH��EHL�GHU�GDV�=LHO�GDULQ�EHVWHKW��GHQ�=HLWSXQNW�XQG�
GLH�'UDPDWXUJLH�GHV�$XVVWLHJV�]�%��QDFK�SROLWLVFKHQ�RGHU�DQGHUHQ�.ULWHULHQ�]X�JHVWDOWHQ��]X�
GRVLHUHQ�XQG�JJI��]X�VWUHFNHQ"�(V�JlEH�VLFKHUOLFK�*U�QGH�XQG�,QWHUHVVHQ��GHQ�H[LW�]X�SODQHQ��
(V�NRPPW�GDUDXI�DQ��ZHOFKH�$UW�YRQ�,QWHUHVVHQ�GDPLW�XPJHVHW]W�ZHUGHQ��:HQQ�HV�
0LQGHUKHLWHQLQWHUHVVHQ�ZlUHQ��GLH�VLFK�JHJHQ�GLH�,QWHUHVVHQ�GHV�*HPHLQZRKOV�GXUFKVHW]WHQ��
ZlUH�GDV�DQGHUV�]X�EHXUWHLOHQ��DOV�ZHQQ�GHQ�(LJHQLQWHUHVVHQ�GHU�*HVHOOVFKDIW�]XU�*HOWXQJ�
YHUKROIHQ�Z�UGH��:HQQ�GLH�6WUDWHJLH�]X�HLQHU�9HUVFKOHSSXQJ�GHV�H[LWV�I�KUHQ�VROOWH��VR�
N|QQWH�DXV�%HY|ONHUXQJVVLFKW�EHI�UFKWHW�ZHUGHQ��Z�UGH�VLFK�GLH�)DOOK|KH�GHU�*HVHOOVFKDIW�
HUK|KHQ�XQG�GHU�6FKDGHQ�GHU�%HY|ONHUXQJ�ZDFKVHQ��'D�MHGHU�7DJ�]lKOW�XQG�0HQVFKHQOHEHQ�
GDYRQ�DEKlQJHQ��VROOWH�HV�HUODXEW�VHLQ�RGHU�VRJDU�JHERWHQ��GLH�KLHU�ZLUNVDPHQ�,QWHUHVVHQ�
JHQDX�]X�XQWHUVXFKHQ�XQG�]X�KLQWHUIUDJHQ�± ]�%��GXUFK�GHQ�.ULVHQVWDE�%0,�%0*����
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$XV�SURIHVVLRQHOOHU�6LFKW�GHV�%HY|ONHUXQJVVFKXW]HV�XQG�GHU�.DWDVWURSKHQKLOIH�ZlUH�VLQQYROO�
XQG�KLOIUHLFK JHZHVHQ��HLQH�H[LW�6WUDWHJLH�]X�KDEHQ��GLH�HLQ�,QVWUXPHQWDULXP�GDI�U�ELHWHW��GHQ�
=HLWSXQNW�]X�ILQGHQ��]X�GHP�GLH�.ROODWHUDOVFKlGHQ�DXV�GHP�5XGHU�ODXIHQ�XQG�GLH�]X�
HUZDUWHQGHQ�*HVXQGKHLWVVFKlGHQ�EHJLQQHQ�]X��EHUWUHIIHQ��'DV�LVW�VFKZLHULJ��ZHLO�PDQ�DXI�
3URJQRVHQ�DQJHZLHVHQ�LVW��,QVRIHUQ�NDQQ�HV�DEHU�DXFK�QLFKW�VFKZLHULJHU�VHLQ��DOV�EHL�GHU�
(QWVFKHLGXQJ�]XJXQVWHQ�YRQ�HLQVFKUlQNHQGHQ�6FKXW]PD�QDKPHQ�± DXFK�GLH�EDVLHUHQ�DXI�
QLFKWV�DQGHUHP�DOV�9HUPXWXQJHQ�XQG�3URJQRVHQ��VLHKH�$XVZHUWXQJ�GHU�%HVFKO�VVH�GHU�
5HJLHUXQJHQ�YRQ�%XQG�XQG�/lQGHUQ�YRP�����0lU]������LQ�GLHVHP�3DSLHU���GLH�PHKU�RGHU�
ZHQLJHU�SODXVLEHO�VHLQ�N|QQHQ��

���*HJHQ�EHUVWHOOXQJ�YRQ�9RUZLVVHQ�XQG�UHDOHP�+DQGOLQJ�GHV�
.ULVHQPDQDJHPHQWV������

$P�.ULVHQPDQDJHPHQW�ZDU�VHOEVWYHUVWlQGOLFK�QLFKW�DOOHV�IDOVFK��DEHU�OHLGHU�ZHVHQWOLFKHV���
:HQQ�PDQ�HLQPDO�YRQ�GHU�*HIlKUGXQJVDQDO\VH�DEVLHKW��KDW�GLH�=XVDPPHQDUEHLW GHU�
5HVVRUWV�XQWHUHLQDQGHU�XQG�PLWHLQDQGHU�LP�.ULVHQPDQDJHPHQW�UHFKW�JXW�IXQNWLRQLHUW��'DV�JLOW�
VRZRKO�I�U�GLH�%XQGHVEHK|UGHQ�XQG�DOV�DXFK�I�U�GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�%XQG�XQG�
/lQGHUQ��=ZDU�DJLHUWHQ�GLH�HLQ]HOQHQ�%XQGHVOlQGHU�DOV�7UlJHU�GHU�ZLFKWLJVWHQ�NRQNUHWHQ�
(QWVFKHLGXQJHQ��EHU�0D�QDKPHQ�HLJHQVWlQGLJ�XQG�JUDGXHOO�GLIIHUHQ]LHUW��DEHU�HV�NDP�QLFKW�
]X�H[WUHPHQ�$OOHLQJlQJHQ�HLQ]HOQHU�/lQGHU�VRQGHUQ�ELOGHWH�VLFK�HLQ�VHKU�lKQOLFKHU��HKHU�
HLQKHLWOLFKHU�8PJDQJ�PLW�GHU�.ULVH�KHUDXV�

,Q�GHU�JHJHQZlUWLJHQ�.ULVH�ZXUGH�YLHOIDFK�GDV�$JLHUHQ�DQGHUHU�6WDDWHQ�DOV�9RUELOG�RGHU�
0XVWHU�KHUDQJH]RJHQ��REZRKO�ZHVHQWOLFKH�5DKPHQEHGLQJXQJHQ�QLFKW�YHUJOHLFKEDU�VLQG��
'(8�YHUI�JW��EHU�HLQH�VHKU�YLHO�EHVVHUH�*HVXQGKHLWVLQIUDVWUXNWXU�DOV�GLH�PHLVWHQ�DQGHUHQ�
/lQGHU�XQG�KDW�LQVEHVRQGHUH�K|KHUH�%HKDQGOXQJVNDSD]LWlWHQ�I�U�KRFK�DQVWHFNHQGH��
OHEHQVEHGURKOLFKH�(UNUDQNXQJHQ�DOV�MHGHU�DQGHUH�,QGXVWULHVWDDW��$XFK�GLH�'DWHQODJH��GLH�I�U�
GLH (UPLWWOXQJ�GHV�*HIlKUGXQJVSRWHQWLDOV�ZLFKWLJ�LVW��LVW�LQ�'(8�YHUJOHLFKVZHLVH�XPIDQJUHLFK�
XQG�GHWDLOOLHUW��'DV�DOOHV�ZDU�GHP�%0,�EHL�$XVEUXFK�GHU�.ULVH�EHNDQQW��'HQQRFK�ZDUHQ�GLH�
6FKXW]PD�QDKPHQ�LQ�'(8��LP�9HUJOHLFK�]X�DQGHUHQ�,QGXVWULHVWDDWHQ��QLFKW�HWZD�UHGX]LHUW��
VRQGHUQ�EHVRQGHUV�XPIDVVHQG���

x ,Q�GHU�&RURQD�3DQGHPLH������ZXUGH�]ZDU�YRQ�$QIDQJ�DQ�DXI�GLH�.RPSHWHQ]�YRQ�
)DFKOHXWHQ ]XU�FNJHJULIIHQ��$OOHUGLQJV�VHKU�VHOHNWLY��(V�ZXUGHQ�QXU�DXVJHZlKOWH�
)DFKOHXWH�DQJHK|UW��QXU�GHUHQ�$XIIDVVXQJHQ�ZXUGH�EHDFKWHW��'LH�)DFKH[SHUWLVH�DXV�
YLURORJLVFKHQ�XQG�LPPXQRORJLVFKHQ�6SH]LDOGLV]LSOLQHQ�PXVV�LQ�GLH�JDQ]KHLWOLFKH�
*HIlKUGXQJVDQDO\VH�XQG�±EHZHUWXQJ�HLQHU�3DQGHPLH�XQEHGLQJW�HLQJHKHQ��VLH�PXVV�
LQ�GLHVHP�3UR]HVV�MHGRFK�PLW�DQGHUHQ�)DNWRUHQ�DEJHJOLFKHQ�ZHUGHQ��,Q�GHU�
&RURQDNULVH�ZXUGHQ�YRP�SURIHVVLRQHOOHQ�.ULVHQPDQDJHPHQW�IDFKOLFK�HLQVHLWLJH��
JHILOWHUWH�)DFKLQIRUPDWLRQHQ�LVROLHUW�KHUDXVJHJULIIHQ�XQG�]XP�DOOHLQLJHQ�0D�VWDE�I�U�
MHGH�HUIROJWH�,QWHUYHQWLRQ�JHPDFKW��'D�Q�W]HQ�HLQHP�GLH�EHVWHQ�6SH]LDOLVWHQ�QLFKWV��
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6LH�NHQQHQ�VLFK�]ZDU�LQ�LKUHP�VHKU�EHJUHQ]WHQ�.RPSHWHQ]IHOG�JXW�DXV��KDEHQ�DEHU�
QLFKW�GLH�HUIRUGHUOLFKH�(LQVLFKW�LQ�GLH�NRPSOH[HQ�5DKPHQEHGLQJXQJHQ�GLH�GDU�EHU�
KLQDXV�HLQ�PRGHUQHV�*HPHLQZHVHQ�SUlJHQ��,Q�GLHVHP�*HPHLQZHVHQ�VLQG�
(LQIOXVVJU|�HQ�DXV�VHKU�YLHOHQ�ZHLWHUHQ�6SH]LDOJHELHWHQ�ZLUNVDP��:LH�NRQQWH�GDV�
.ULVHQPDQDJHPHQW�DQQHKPHQ��GDVV�GLH�PHGL]LQLVFKHQ�([SHUWHQ�GHV�5.,�GLHV�
�EHUEOLFNHQ"�'LH�.ROOHJHQ�GHV�5.,�NRQQWHQ�YRQ�GHQ�$QIRUGHUXQJHQ�XQG�GHQ�
(UZDUWXQJHQ��GLH�LQ�GHU�.ULVH�DQ�VLH�JHULFKWHW�ZXUGHQ��QXU�KRIIQXQJVORV��EHUIRUGHUW�
VHLQ��

x (LQ�%OLFN�LQ�GLH�%HVFKUHLEXQJ�GHU�0HWKRGH�GHU�5LVLNRDQDO\VH�PDFKW�GLH�
8QEUDXFKEDUNHLW�GHU�5LVLNREHZHUWXQJ�GXUFK�5.,�GHXWOLFK��

Ä�Ğŝ�ĚĞƌ�ZŝƐŝŬŽďĞǁĞƌƚƵŶŐ�ŚĂŶĚĞůƚ�ĞƐ�ƐŝĐŚ�Ƶŵ�ĞŝŶĞ�ĚĞƐŬƌŝƉƚŝǀĞ͕�ƋƵĂůŝƚĂƚŝǀĞ��ĞƐĐŚƌĞŝďƵŶŐ͘��ĞŶŶ Ĩƺƌ�ĚŝĞ�
ǀĞƌǁĞŶĚĞƚĞŶ��ĞŐƌŝĨĨĞ�͞ŐĞƌŝŶŐ͕͞�ͣŵćƘŝŐ͕͞�ͣŚŽĐŚ͞�ŽĚĞƌ�ͣƐĞŚƌ�ŚŽĐŚ͞�ůŝĞŐĞŶ�ŬĞŝŶĞ�ƋƵĂŶƚŝƚĂƚŝǀĞŶ�tĞƌƚĞ�Ĩƺƌ�
�ŝŶƚƌŝƚƚƐǁĂŚƌƐĐŚĞŝŶůŝĐŚŬĞŝƚ�ŽĚĞƌ�^ĐŚĂĚĞŶƐĂƵƐŵĂƘ�ǌƵŐƌƵŶĚĞ͘��ůůĞƌĚŝŶŐƐ�ǁĞƌĚĞŶ�Ĩƺƌ�ĚŝĞ�
^ĐŚǁĞƌĞďĞƵƌƚĞŝůƵŶŐ�;�с�^ĐŚĂĚĞŶƐĂƵƐŵĂƘͿ�ŐĞŶƵƚǌƚĞŶ�ĚƌĞŝ�<ƌŝƚĞƌŝĞŶ�ďǌǁ͘�/ŶĚŝŬĂƚŽƌĞŶ�;mďĞƌƚƌĂŐďĂƌŬĞŝƚ͕�
^ĐŚǁĞƌĞƉƌŽĨŝů�ƵŶĚ�ZĞƐƐŽƵƌĐĞŶďĞůĂƐƚƵŶŐͿ�ŵŝƚ�ũĞǁĞŝůƐ�ƋƵĂŶƚŝĨŝǌŝĞƌďĂƌĞŶ�WĂƌĂŵĞƚĞƌŶ�ďĞƵƌƚĞŝůƚ͘͞
;ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƌŬŝ͘ĚĞͬ��ͬ�ŽŶƚĞŶƚͬ/ŶĨ��ͬEͬEĞƵĂƌƚŝŐĞƐͺ�ŽƌŽŶĂǀŝƌƵƐͬZŝƐŝŬŽďĞǁĞƌƚƵŶŐͺ'ƌƵŶĚůĂŐĞ͘Śƚŵů Ϳ

x 'DV�KHL�W��GLH�.DQ]OHULQ�XQG�GLH�03�GHU�/lQGHU�KDEHQ�LKUH�ZHLWUHLFKHQGHQ�
0D�QDKPHQ�DXI�GHU�%DVLV�HLQHU�5LVLNREHZHUWXQJ�JHWURIIHQ��GLH�5LVLNHQ�QDFK�LQ�GLH�
TXDOLWDWLYHQ�.ULWHULHQ�JHULQJ��Pl�LJ�XQG�KRFK�EHVFKUHLEW��RKQH�MHGH�*U|�HQGLPHQVLRQ��
'LH�%HZHUWXQJ�GHU�*HIlKUOLFKNHLW�GHU�3DQGHPLH�I�U�XQVHU�/DQG�EHPLVVW�GDV�5.,�QDFK�
GHU�hEHUWUDJEDUNHLW�GHV�.UDQNKHLWVHUUHJHUV��QDFK�GHU�=DKO�YRQ�,QIHNWLRQHQ�XQG�QDFK�
GHP�6FKZHUHSURILO �X�D��$QWHLO�7RWH���*HVXQGKHLWVVFKlGHQ�GXUFK�.ROODWHUDOVFKlGHQ�
VLQG�I�U�5.,�NHLQ�.ULWHULXP��VLH�ZHUGHQ�QLFKW�HUZlKQW��REZRKO�GDGXUFK�JU|�HUH�0HQJHQ�
DQ�7RGHVIlOOH�HQWVWDQGHQ�VLQG��DOV�GXUFK�&RYLG�����VLHKH�$QODJH�]XU�.XU]IDVVXQJ���

x ,P�)DOOH�GHU�&RURQD�(SLGHPLH�VLQG�YRQ�GHU�EHWHLOLJWHQ�:LVVHQVFKDIW�QHEHQ�EHZLHVHQH�
:DKUKHLWHQ�DXFK�0HLQXQJHQ��,QWHUSUHWDWLRQHQ�XQG�3URJQRVHQ�EH]RJHQ�ZRUGHQ��GHQQ�
DXFK�GLH�ZHUGHQ�YRQ�HLQHP�YHUDQWZRUWXQJVEHZXVVWHQ�.ULVHQPDQDJHPHQW�EHQ|WLJW��
'LHVH�VSHNXODWLYHQ�(OHPHQWH��9HUPXWXQJHQ��ZDUHQ�VRJDU�LQ�ZHVHQWOLFKHQ�
(QWVFKHLGXQJHQ�KDQGOXQJVOHLWHQG�I�U�GDV�.ULVHQPDQDJHPHQW��LQVEHVRQGHUH�EHL�GHQ�
(QWVFKHLGXQJHQ��EHU�GLH�I�U�%HY|ONHUXQJ�XQG�:LUWVFKDIW�EHODVWHQGH�
6FKXW]PD�QDKPHQ�XQG�VROFKH�0D�QDKPHQ��GLH�VLFK�SUREOHPDWLVFK�DXI�GDV�
6LFKHUKHLWVQLYHDX�XQVHUHU�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�DXVZLUNHQ��

x ,Q�GHP�3RRO�VlPWOLFKHU�3URJQRVHQ��0HLQXQJHQ�XQG�,QWHUSUHWDWLRQHQ�GLHVHU�:HOW��JLEW�
HV�VROFKH��GLH�VLFK�LP�1DFKKLQHLQ�DOV�QlKHU�RGHU�ZHLWHU�HQWIHUQW�YRQ�GHU�:DKUKHLW�
HUZHLVHQ�ZHUGHQ��,P�)DOOH�GHU�%HZHUWXQJ�GHU�*HIDKUHQ�GHV�&RURQD�9LUXV�I�U�XQVHUH�
*HVHOOVFKDIW�ZHUGHQ�ZLU�GDV�YHUPXWOLFK�LQ�VSlWHVWHQV�I�QI�-DKUHQ�]XRUGQHQ�N|QQHQ��
8P�KHXWH�LP�.ULVHQPDQDJHPHQW�GLH�EHVWHQ�(QWVFKHLGXQJHQ�WUHIIHQ�]X�N|QQHQ��
P�VVHQ�ZLU�P|JOLFKVW�YLHOH�YHUVFKLHGHQH�0HLQXQJHQ��,QWHUSUHWDWLRQHQ�XQG�3URJQRVHQ�
DQK|UHQ�XQG�VLH�VRUJIlOWLJ�DEJOHLFKHQ��9LHO�PHKU�DOV�HLQH�3ODXVLELOLWlWVSU�IXQJ�ZHUGHQ�
ZLU�QLFKW�OHLVWHQ�N|QQHQ��DEHU�GLH�PXVV�XPVR�NRQVHTXHQWHU�GXUFKJHI�KUW�ZHUGHQ��
'HQQ�MHGH�3URJQRVH�NDQQ�IDOVFK�VHLQ��XQG�ZHQQ�ZLU�DXIJUXQG�YRUHLOLJHU�/LPLWLHUXQJHQ�
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QXU�VROFKH�3URJQRVHQ�KHUDQ]LHKHQ��GLH�VLFK�LP�1DFKKLQHLQ�DOV�IDOVFK�HUZHLVHQ�
ZHUGHQ��ZLUG�GDV�LP�)DOOH�GLHVHU�&RURQDO�.ULVH�VFKOLPPH�)ROJHQ�I�U�XQVHUH�
*HVHOOVFKDIW�KDEHQ��(V�NRPPW�DOVR�EHL�GHU�$XVZDKO�VHKU�HUQVWKDIW�]X�HUZlJHQGHU�
3URJQRVHQ�JUXQGVlW]OLFK�QLFKW�GDUDXI�DQ��ZLH�EHOLHEW�HLQH�EHVWLPPWH�3URJQRVH�LQ�
EHVWLPPWHQ�.UHLVHQ�LVW��ZLH�EHTXHP�RGHU�RSSRUWXQ�VLH�I�U�EHVWLPPWH�SROLWLVFKH�RGHU�
DXFK�SDUWHLSROLWLVFKH�=LHOH�HUVFKHLQW��XQG�DXFK�QLFKW��ZLH�YLHOH�0HQVFKHQ�VLH�I�U�DP�
ZDKUVFKHLQOLFKVWHQ�KDOWHQ��VRQGHUQ�RE�ZLU�JHQDX�GLHMHQLJH�3URJQRVH�Q��LQ�XQVHUHQ�
$EJOHLFK�HLQEH]RJHQ�KDEHQ��GLH�GHU�:DKUKHLW�DP�(QGH�DP�QlFKVWHQ�JHNRPPHQ�VHLQ�
ZLUG��'DV�KHL�W��HV�P�VVHQ�DOOH�7KHRULHQ�JHSU�IW�ZHUGHQ��DXFK�GLH�DXI�GHQ�HUVWHQ�%OLFN�
DEZHJLJHQ��GHQQ�DXFK�XQWHU�LKQHQ�NDQQ�DP�(QGH�GHU�7UHIIHU��GHU�VSlWHU�HUNHQQEDUHQ�
:DKUKHLW��VHLQ��'DV�.ULVHQPDQDJHPHQW�NDQQ�HLQHQ�XQYHUPHLGEDUHQ )HKOHU�PDFKHQ��
LQGHP�HV�VHLQH�(QWVFKHLGXQJHQ�DXI�HLQH�]ZDU�SODXVLEOH�DEHU�IDOVFKH�3URJQRVH�VW�W]W��
'DV�.ULVHQPDQDJHPHQW�NDQQ�DEHU�DXFK�HLQHQ�YHUPHLGEDUHQ )HKOHU�PDFKHQ��LQGHP�
HV�3URJQRVHQ�YHUVlXPW�LQ�GLH�HUQVWKDIWH�3ODXVLELOLWlWVSU�IXQJ�HLQ]XEH]LHKHQ��XQWHU�
GHQHQ��LP�0RPHQW�XQHUNDQQW��GLH�ULFKWLJH�LVW����

x (LQ�6LFKHUKHLWVNRQ]HSW�NDQQ�QXU�GDQQ�DOV�ZLVVHQVFKDIWOLFK�EHJU�QGHW�XQG�RSWLPLHUW
JHOWHQ��ZHQQ�HV�GHQ�6HOHNWLRQVSUR]HVV�YRQ�7KHRULHQ�QLFKW�YRU]HLWLJ�VFKOLH�W��VRQGHUQ�
DXFK�LQ�GHU�VLFK�HQWZLFNHOQGHQ�.ULVH�QRFK�ODXIHQG�RIIHQKlOW��0LW�%OLFN�DXI�GLH�EUHLWH�
)DFKGLVNXVVLRQ�LP�,QWHUQHW�XQG�GLH�GDULQ�GLVNXWLHUWHQ�YLHOIlOWLJVWHQ�7KHVHQ��XQG�LP�
9HUJOHLFK�GD]X�GDV�HQJH�6SHNWUXP�GHU�LP�.ULVHQPDQDJHPHQW�HLQEH]RJHQHQ�7KHVHQ��
P�VVHQ�=ZHLIHO�GDUDQ�EHVWHKHQ��RE�GLH�9RUJDEH�GHU�:LVVHQVFKDIWOLFKNHLW�LQ�GHU�
&RURQD�.ULVH�DXVUHLFKHQG�UHDOLVLHUW�ZLUG��

x 'LH�$XVZDKO�GHU�HLQEH]RJHQHQ�:LVVHQVFKDIWOHU�VFKHLQW�HLQVHLWLJ�]X�VHLQ��'LH�VWDUNH�
)L[LHUXQJ�DXI�GDV�5REHUW�.RFK�,QVWLWXW��5.,��XQG�WHLOV�PDVVLYH�$EZHUWXQJ�YRQ�
ZLVVHQVFKDIWOLFKHQ�*HJHQHLQVFKlW]XQJHQ�GXUFK�5.,�VRZLH�GLH�gIIHQWOLFKNHLWVDUEHLW�
GHU�%5HJ�I�KUHQ�GD]X��GDVV�QLFKW�DOOH�ZLVVHQVFKDIWOLFKHQ�0HLQXQJHQ�DXVUHLFKHQG�
EHU�FNVLFKWLJW ZHUGHQ�

x %HL�GHP�%HP�KHQ�GHV�.ULVHQPDQDJHPHQWV�XP�HLQH�%HZlOWLJXQJ�GHU�9LUXV�,QIHNWLRQ�
ZXUGHQ�0D�QDKPHQ�JHWURIIHQ��GLH�LP�9HUODXIH�GHU�.ULVH�]X�HLQHU�HLJHQVWlQGLJHQ�
*HIDKU�JHZRUGHQ�VLQG��:LU�KDEHQ�HV�LQ�GHU�&RURQD�.ULVH�DOVR�PLW�]ZHL�*HIDKUHQ�]X�
WXQ��GLH�ZLU�EHZHUWHQ�P�VVHQ��I�U�GLH�ZLU�HLQH�5LVLNRHLQVFKlW]XQJ�YRUQHKPHQ�P�VVHQ�

x 'LH�%HGHXWXQJ�YRQ�8UVDFKH�:LUNXQJVEH]�JHQ�ZXUGH�LQ�GHU�$XIDUEHLWXQJ�GHV�
:LVVHQVVWDQGHV�GDUJHOHJW��,Q�GHU�&RURQDNULVH�KDEHQ�VLFK�LQ�GHU�$UEHLW�GHV�
.ULVHQVWDEV�HUKHEOLFKH�3UREOHPH�RIIHQEDUW��LQ�GHU�*HIDKUHQDQDO\VH�8UVDFKH�
:LUNXQJV�%H]�JH�]X�HUNHQQHQ�XQG�IROJHULFKWLJ�DXV]XZHUWHQ��,QVEHVRQGHUH�GLH�
ODQJIULVWLJHQ�$XVZLUNXQJHQ�DXI�GDV�5HVLOLHQ]� XQG�6LFKHUKHLWVQLYHDX�GHU�9HUVRUJXQJ�
PLW�NULWLVFKHQ�'LHQVWOHLVWXQJHQ�EOLHEHQ�XQEHDFKWHW��E]Z��ZXUGHQ�YRQ�DQGHUHQ�
$VSHNWHQ�GRPLQLHUW��7DWVlFKOLFK�KDEHQ�GDV�)DFKUHIHUDW�.0��XQG�GLH�QDFKJHRUGQHWH�
%HK|UGH�%%.�$XVZLUNXQJHQ�LP�.5,7,6�%HUHLFK�HUIDVVW��$OOHUGLQJV�ZXUGHQ�
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�EHUZLHJHQG�QXU�=XVWDQGV� XQG�/DJHHUKHEXQJHQ�]X�DNWXHOOHQ�=HLWSXQNWHQ�
GXUFKJHI�KUW��3URJQRVHQ�ZXUGH�QLFKW�DEJHJHEHQ��'DV�JHVFKDK�DXFK�LQ�GHP�
JHPHLQVDPHQ�0HOGH�XQG�/DJH]HQWUXP�YRQ�%XQG�XQG�/lQGHUQ��GDV�YRP�%%.�
EHWULHEHQ�ZLUG��$XV�GLHVHP�.RQWH[W�ZXUGH�LQ�GHQ�.ULVHQVWDE�KLQHLQ�XQUHJHOPl�LJ�
EHULFKWHW��VFKOLH�OLFK�VWRSSWH�GHU�.ULVHQVWDE�GLH�/LHIHUXQJHQ�XQG�YHU]LFKWHW�VHLWKHU�
JDQ]�GDUDXI��REZRKO�JHUDGH�GLH�(QWZLFNOXQJ�EHL�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�]X�GHQ�
SRWHQWLHOO�DXVZLUNXQJVVWlUNVWHQ�%HUHLFKHQ�JHK|UW�XQG�YLHOH�DEVHKEDUH�$XVZLUNXQJHQ�
HUVW�PLW�]HLWOLFKHP�9HU]XJ��DEHU�GDQQ�XQDXIKDOWVDP�HLQWUHWHQ����

x :LFKWLJ�ZlUH�HLQH�3URJQRVH��EHU�]X�HUZDUWHQGH�$XVIlOOH�LP�.5,7,6�%HUHLFK�JHZHVHQ�
XQG�QDW�UOLFK�HLQH�%HWUDFKWXQJ�GHV�*HVDPWJHVFKHKHQV�LP�.5,7,6�%HUHLFK��(V�ZlUH�
QLFKW�QXU�HUIRUGHUOLFK�JHZHVHQ��HLQH�XPIDVVHQGH�%HZHUWXQJ�GHU�.ULVHQG\QDPLN�LP�
.5,7,6�.RQWH[W�HLJHQLQLWLDWLY�]X�HUVWHOOHQ�XQG�GHP�.ULVHQVWDE�]XU�9HUI�JXQJ�]X�
VWHOOHQ��VRQGHUQ�DXFK��GDVV�GHU�.ULVHQVWDE�VHOEVW�GLHVH�3URJQRVH�XQG�(LQVFKlW]XQJ�
DQIRUGHUW��%HLGHV�LVW�VR�JXW�ZLH�QLFKW�JHVFKHKHQ��'LH�$QDO\VHQ��GLH�LP�]XVWlQGLJHQ�
)DFKUHIHUDW�.0��GD]X�JHIHUWLJW ZXUGHQ��ZXUGHQ�QLFKW�EHDFKWHW�XQG�QLFKW�ZHLWHU�
WUDQVSRUWLHUW��'HU�0LWDUEHLWHU��GHU�ODXIHQG�GD]X�$QDO\VHQ�JHVFKULHEHQ�XQG�
$QIRUGHUXQJHQ�IRUPXOLHUW�KDWWH��XQG�GLHVHQ�%HULFKW�YHUIDVVW�KDW���ZXUGH�QLFKW�LQ�GDV�
.ULVHQPDQDJHPHQW�HLQJHEXQGHQ��VR�GDVV�VHLQH�0|JOLFKNHLWHQ��LP�9HUODXIH�GHU�.ULVH�
]X��EHUSU�IHQ��RE�GLH�%HODQJH�GHV�.5,7,6�6FKXW]HV�DXVUHLFKHQG�EHDFKWHW�ZXUGHQ��
VFKOLH�OLFK�NDXP�PHKU�JHJHEHQ�ZDU�± 3URWRNROOH�YRQ�.ULVHQVWDEVVLW]XQJHQ�XQG�LQWHUQH�
6WUDWHJLHSDSLHUH�ZXUGHQ�]X�%HJLQQ�GHU�.ULVH�QRFK�VR�ZHLW�JHVWUHXW��GDVV�DXFK�.0���
VWHWV�LQIRUPLHUW�ZDU��VSlWHU�ZXUGHQ�QXU�QRFK�$XV]�JH�YHUVFKLFNW��GLH�$QELQGXQJ�DQ�
GDV�VWUDWHJLVFKH�*HVDPWYRUJHKHQ�ZXUGH�LPPHU�VSlUOLFKHU��'DV�LVW�DEVROXW�
XQYHUVWlQGOLFK�DQJHVLFKWV�GHU�7DWVDFKH��GDVV�GDV�UHLEXQJVORVH�)XQNWLRQLHUHQ�
.ULWLVFKHU�,QIUDVWUXNWXUHQ�YRQ�DOOHUK|FKVWHU�3ULRULWlW�VHLQ�P�VVWH��

x 7LPLQJ�GHV�GHXWVFKHQ�.ULVHQPDQDJHPHQWV��1LFKW�]XOHW]W�DXIJUXQG�GHU�
IHKOHUEHKDIWHWHQ�*HIDKUHQEHZHUWXQJ�NDP�GDV�GHXWVFKH�.ULVHQPDQDJHPHQW�PLW�VHLQHQ�
$NWLYLWlWHQ�ELVKHU�LQ�MHGHU�3KDVH�GHU�&RURQDNULVH�]X�VSlW��HV�VFKLHEW�YRQ�$QIDQJ�DQ�
HLQH��EHUGLPHQVLRQDOH�%XJZHOOH�YRQ��EHUIlOOLJHQ�(QWVFKHLGXQJHQ�YRU�VLFK�KHU��,P�
-DQXDU������ZXUGH�YHUVlXPW��VLFK�LQWHQVLY�PLW�GHP�9LUXV�LQ�&KLQD�DXVHLQDQGHU�]X�
VHW]HQ��LP�)HEUXDU�ZXUGH�XQWHUODVVHQ��0D�QDKPHQ�JHJHQ�HLQH�3DQGHPLH�
YRU]XEHUHLWHQ�XQG�LP�0lU]�KDW�PDQ�GDUDXI�YHU]LFKWHW��HLQH�DXVVDJHNUlIWLJH�'DWHQ�I�U�
HLQH�EHODVWEDUH�*HIDKUHQDQDO\VH�XQG�±EHZHUWXQJ�]XVDPPHQ�]X�WUDJHQ��'LHVH�
%XJZHOOH�JLOW�HV�MHW]W�DE]XEDXHQ��GHQQ�LP�$SULO�VWHKW�RIIHQNXQGLJ�DXI�GHU�$JHQGD�GHU�
QRWZHQGLJHQ�7DWHQ��GLH�VWDUN�LQ�GDV�|IIHQWOLFKH�XQG�SULYDWH�$OOWDJVOHEHQ�XQG�GLH�
5HFKWH�GHU�%HWURIIHQHQ�HLQJUHLIHQGHQ�0D�QDKPHQ�DXI]XKHEHQ��LQVEHVRQGHUH�

R .RQWDNWYHUERWH��

R KDUWH�:LUWVFKDIWVUHVWULNWLRQHQ�

R GDV�$XVVHW]HQ�GHV�|IIHQWOLFKHQ�/HEHQV��
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x +HXWH�ZLUG�VLFK�YHUPXWOLFK�QDFKWHLOLJ�DXVZLUNHQ��GDVV�GLH�$UEHLWHQ�DQ�HLQHU�HUQHXHUWHQ�
.5,7,6�6WUDWHJLH��WURW]�]HLWLJ�HUIROJWHP�$UEHLWVDXIWUDJ�GHU�%0,�+DXVOHLWXQJ��LQ��������
MDKUHODQJ�VR�HUIROJORV�EHWULHEHQ�ZXUGHQ��'LH�VWUDWHJLVFKH�1HXDXVULFKWXQJ�XQG�GLH�
NRQNUHWHUH�SURJUDPPDWLVFKH�$XVJHVWDOWXQJ�KlWWH�XQVHUHP�/DQG�HLQ�VROLGHV�
)XQGDPHQW�VFKDIIHQ�N|QQHQ��XP�LQ�HLQHU�.ULVH�PLW�NRQNUHWHQ�0D�QDKPHQ�VFKQHOO�
QDFK]XVWHXHUQ�XQG�GDV�6LFKHUKHLWVQLYHDX�EHVWP|JOLFK�]X�VLFKHUQ��'D�GLHV�QLFKW�
JHVFKHKHQ�LVW��ZLUG�GLH�$XIJDEH�MHW]W�GRSSHOW�VR�VFKZLHULJ��

x 5�FNVFKO�VVH�DXV�GHU�5LVLNRDQDO\VH YRQ�������GLH�QLFKW�DXVUHLFKHQG�EHDFKWHW�
ZXUGHQ�

R (LQH�ZLFKWLJH�(UNHQQWQLV�DXV�GHU�5LVLNRDQDO\VH�������G�UIWH�VHLQ��GDVV�EHL�
MHJOLFKHQ�0D�QDKPHQ�VWHWV�PLWJHGDFKW�ZHUGHQ�PXVV��GDVV�VLFK�GLH�HUVWHQ�
:DUQPHOGXQJHQ�DOV�)HKODODUP�KHUDXVVWHOOHQ�N|QQWHQ��'HQQ�ZLUNVDPHQ�XQG�
XPIDVVHQGHQ�6FKXW]PD�QDKPHQ�ZRKQW�HLQ�JHZDOWLJHV�HLJHQHV�6FKDGSRWHQWLDO�
LQQH��DOV�.ROODWHUDOVFKDGHQ���'LHVHV�6FKDGSRWHQWLDO�HQWIDOWHW�YRU�DOOHP�EHL�
HLQHP�)HKODODUP�XQG�hEHUVFKlW]XQJ�GHU�JHVXQGKHLWOLFKHQ�*HIDKUHQ�VHLQH�
IDWDOH�LURQLVFKH�:LUNXQJ��

R $XV�GHU�5LVLNRDQDO\VH�KlWWH�HLQH�6HQVLELOLVLHUXQJ�I�U�GDV�3UREOHP�GHU�
.ROODWHUDOVFKlGHQ�HUZDFKVHQ�P�VVHQ��LQVEHVRQGHUH�LP�)DOO�HLQHV�)HKODODUPV�
RGHU�HLQHU�]X�KRKHQ�*HIDKUHQHLQVFKlW]XQJ���� 8QG�GDV�XPVR�PHKU� MH�PHKU�HLQ�
.ULVHQPDQDJHPHQW�GLH�1DFKOlVVLJNHLW�EHJHKW��HLQVHLWLJ�EHL�GHQ�
JHVXQGKHLWOLFKHQ�*HIDKUHQ�DXI�1XPPHU�6LFKHU�]X�JHKHQ��XQG�GLH�*HIDKUHQ��GLH�
YRQ�GHQ�HLJHQHQ�Ä6FKXW]PD�QDKPHQ³�DXVJHKHQ��QLFKW�DQJHPHVVHQ�]X�
EHU�FNVLFKWLJHQ�XQG�MHGH�.ULWLN�DQ�GHU�HLJHQHQ�$UEHLW�VWDWW�]X��EHUSU�IHQ��]XU�FN�
]X�ZHLVHQ��,Q�GLHVHP�)DOO�N|QQHQ�DXV�VWDDWOLFKHQ�6FKXW]PD�QDKPHQ��VWDDWOLFKH�
6FKlGLJXQJVPD�QDKPHQ�ZHUGHQ�������KDEHQ�ZLU�QRFK�GLH�&KDQFH��GLH�
6WUDWHJLH�QDFK]XMXVWLHUHQ�XQG�JHPDFKWH�)HKOHU�]X�EHJUHQ]HQ��

R )HKOHU�ZHUGHQ�LQ�HLQHP�NRPSOH[HQ�.ULVHQJHVFKHKHQ�LPPHU�JHPDFKW��(V�
NRPPW�GDUDXI�DQ��ZLH�PLW�GHQ�)HKOHUQ�XPJHJDQJHQ�ZLUG�XQG�RE�QRFK�LP�
ODXIHQGHQ�9HUIDKUHQ�IOH[LEHO�QDFKDQDO\VLHUW�XQG�GLH�6WUDWHJLH�ZR�Q|WLJ�NRUULJLHUW�
ZLUG��,P�hEULJHQ�JLEW�HV�YHUPHLGEDUH�XQG�XQYHUPHLGEDUH�)HKOHU��%HL�
XQ]XUHLFKHQGHU�'DWHQODJH�GLHMHQLJH�$XVZDKOHQWVFKHLGXQJ�]ZLVFKHQ�]ZHL�
lKQOLFK�SODXVLEOHQ�+DQGOXQJVRSWLRQHQ�]X�WUHIIHQ��GLH�VLFK�LP�1DFKKLQHLQ�DOV�
IDOVFK�HUZHLVW��LVW�HLQ�XQYHUPHLGEDUHU�)HKOHU��6LFK�QLFKW�DXVUHLFKHQG�VRUJIlOWLJ�
XQG�YRUDXVVFKDXHQG�XP�DXVVDJHNUlIWLJH�'DWHQ�I�U�HLQH�SODXVLEOH�
5LVLNRHLQVFKlW]XQJ�]X�N�PPHUQ�XQG�GDQQ�IDOVFKH�(QWVFKHLGXQJHQ�]X�WUHIIHQ��
LVW�HLQ�YHUPHLGEDUHU�)HKOHU��GHU�]X�HLQHP�XQYHU]HLKOLFKHQ�ZLUG��ZHQQ��XP�GDV�
*HVLFKW�]X�ZDKUHQ�DQ�IDOVFKHQ�(QWVFKHLGXQJHQ�IHVWJHKDOWHQ�ZLUG��

R $XFK�I�U�GLH�0|JOLFKNHLW��GDVV�HV�HLQH�)HKOPHOGXQJ�YRUOLHJW��PXVV�HLQ�
.ULVHQPDQDJHPHQW�ODXIHQG�HLQH�3ODXVLELOLWlWVSU�IXQJ�YRUQHKPHQ��XQG�
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XPVWHXHUQ��VREDOG�GHU�)HKODODUP�LQ�GHQ�]\NOLVFKHQ�hEHUSU�IXQJHQ�DOV�GLH�
SODXVLEOHUH�:DKUKHLW�]X�HUNHQQHQ�LVW��

R ,Q�GHU�����HU�5LVLNRDQDO\VH�KHL�W�HV�LP�6]HQDULR��Ä1HEHQ�GHU�,QIRUPDWLRQ�GHU�
%HY|ONHUXQJ�WUHIIHQ�GLH�%HK|UGHQ��DXIEDXHQG�DXI�EHVWHKHQGHQ�3OlQHQ�XQG�
GHQ�(UIDKUXQJHQ�DXV�GHU�9HUJDQJHQKHLW��0D�QDKPHQ�]XU�(LQGlPPXQJ�
XQG�%HZlOWLJXQJ�GHV�(UHLJQLVVHV��.ULVHQVWlEH ZHUGHQ�]HLWQDK�HLQEHUXIHQ�
XQG��EHUQHKPHQ�GLH�/HLWXQJ�XQG�.RRUGLQDWLRQ�GHU�0D�QDKPHQ�³

'LH�5HDOLWlW������VLHKW�HWZDV�DQGHUV�DXV��1LFKW�GLH�%HK|UGHQ�WUHIIHQ�
0D�QDKPHQ��QLFKW�GLH�.ULVHQVWlEH��EHUQHKPHQ�/HLWXQJ�XQG�.RRUGLQDWLRQ�GHU�
0D�QDKPHQ��VRQGHUQ�GLH�3ROLWLN�WULIIW�GLH�(QWVFKHLGXQJHQ�XQG�GLH�.ULVHQVWlEH�
ILQGHQ�JXWH�%HJU�QGXQJHQ�GDI�U��$XFK�GDV�LVW�HLQ�3UREOHP�GHV�
.ULVHQPDQDJHPHQWV�LQ�GHU�&RURQDNULVH��'LH�5ROOH�GHU�%XQGHVNDQ]OHULQ�XQG�GHU�
0LQLVWHUSUlVLGHQWHQ�GHU�/lQGHU��GLH��EHU�NHLQH�.RPSHWHQ]�XQG�(UIDKUXQJ�LQ�GHU�
RSHUDWLYHQ�(QWVFKHLGXQJVILQGXQJ�LQ�NRPSOH[HQ�.ULVHQVLWXDWLRQHQ�KDEHQ�
�IDFKOLFK�RKQHKLQ�HKHU�QLFKW��XQG�GLHVH�JDU�QLFKW�KDEHQ�N|QQHQ��I�KUHQ�GDV�
+HIW��

'DPLW�NRPPW�GDV�DGPLQLVWUDWLYH�XQG�PLQLVWHULDOH�5ROOHQPRGHOO�]XU�:LUNXQJ��(V�
LVW�GDQQ NDXP�QRFK�P|JOLFK��HLJHQH�,PSXOVH�YRQ�GHQ�%HK|UGHQDSSDUDWHQ�]X�
HUZDUWHQ��'LH�%HK|UGHQ�XQG�0LQLVWHULDOHQ�VSLHOHQ�GLH�5ROOH��GLH�VLH�LPPHU�
VSLHOHQ�ZHLWHU��VLH�YHUVXFKHQ�VR�JXW�HV�JHKW�]X�HUUDWHQ��ZDV�GLH�SROLWLVFKH�
)�KUXQJ�JODXEW�XQG�DQVWUHEW�XQG�RULHQWLHUW GDV�HLJHQH�9HUDOWHQ�YROOVWlQGLJ�DQ�
GLHVHQ�3URMHNWLRQHQ�

)�U�GHQ�%HUHLFK�GHV�7ULQNZDVVHUV�ZXUGHQ�WURW]�GHU�%HQHQQXQJ�YRQ�
/LHIHUHQJSlVVHQ�XQG�/LHIHUNHWWHQ�DOV�6FKODJZRUWH�QLFKW�YRUDXVJHVHKHQ��GDVV�
EHLP�)HKOHU�HLQ]HOQHU�.RPSRQHQWHQ�JDQ]H�6\VWHPH�ZHJEUHFKHQ N|QQHQ��'DV��
ZDV�VLFK�DNWXHOO�DOV�3UREOHP�EHL�GHU�7ULQNZDVVHUYHUVRUJXQJ�DE]HLFKQHW�LVW�HLQH�
QHXH�(UIDKUXQJ��I�U�GLH�HV�NHLQH�IHUWLJH�/|VXQJ�DXV�GHQ�hEXQJHQ�XQG�
6LPXODWLRQHQ�JLEW��'LHVHV�3UREOHP�PXVV�RQ�WKH�MRE�JHO|VWH�ZHUGHQ�± PLW�GHQ�
/HXWHQ��GLH�GD]X�LQ�GHU�/DJH�VLQG�

x 3UREOHPDWLVFK�LVW��GDVV�ZLU�HV�PLW�HLQHP�NRPSOH[HQ�6\VWHP�YRQ�.ULWLVFKHQ�
,QIUDVWUXNWXUHQ�LQ�'(8�]X�WXQ�KDEHQ��GDV�EHLP�$XVIDOO�QXU�HLQHU�HLQ]LJHQ�ZHVHQWOLFKHQ�
.RPSRQHQWH��GHQ�5HVW�GHV�6\VWHPV�HEHQIDOOV�]XP�.ROODELHUHQ�EULQJHQ�NDQQ��:HQQ�
GLH�6WURPYHUVRUJXQJ IOlFKHQGHFNHQG�XQG�OlQJHU�DQKDOWHQG�DXVIlOOW��Q�W]W�XQV�GLH�
ZHOWEHVWH�,7�6LFKHUKHLW�QLFKWV��:HQQ�GDV�,QWHUQHW�QLFKW�ZLH�JHZRKQW�YHUI�JEDU�LVW��LVW�
PLW�HLQHU�lKQOLFKHQ�.DVNDGH�]X�UHFKQHQ��bKQOLFKHV�JLOW�I�U�GLH�7ULQNZDVVHUYHUVRUJXQJ�
XQG�GLH�1DKUXQJVPLWWHOYHUVRUJXQJ��'HPJHJHQ�EHU�KlWWH�UHDOLVWLVFK�EHWUDFKWHW�GHU�7RG�
YRQ���������(LQZRKQHUQ��]XIlOOLJHU�:HUW��GXUFK�HLQHQ�QHXHQ�.UDQNKHLWVHUUHJHU��RGHU�
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VRJDU�GHU�7RG�YRQ���0LR��(LQZRKQHUQ�LP�5HQWHQDOWHU��NDXP�$XVZLUNXQJHQ�DXI�GLH�
9HUVRUJXQJ�PLW�.ULWLVFKHQ�'LHQVWOHLVWXQJHQ�± VRZLH�GLH�)XQNWLRQVIlKLJNHLW�GHV�
LQQHUVWDDWOLFKHQ�:HUWVFK|SIXQJVSUR]HVVHV��GLH�LQWHUQDWLRQDOH�:HWWEHZHUEVIlKLJNHLW�
XQG�GLH�6WDELOLWlW�GHU�VWDDWOLFKHQ�2UGQXQJ���'DPLW�ZLUG�NHLQH�%HZHUWXQJ�YRQ�0HQVFKHQ�
YRUJHQRPPHQ��VRQGHUQ�)XQNWLRQHQ��:LUNXQJVZHLVHQ�XQG�UHDOH�.RQVHTXHQ]HQ�
ZHUGHQ�YHUDQVFKDXOLFKW��

:HQQ��XUVSU�QJOLFK��JHVXQGKHLWOLFKH�6FKXW]PD�QDKPHQ�ZLH�GLH�GHU�ODXIHQGHQ�
&RURQD�3DQGHPLH��]X�HLQHU�'HVWDELOLVLHUXQJ�GHV�6\VWHPV�.ULWLVFKHU�,QIUDVWUXNWXUHQ�
I�KUHQ��NDQQ�GDV�KLQJHJHQ�GHQ�([LWXV�XQVHUHU�JHVDPWHQ�*HVHOOVFKDIW�EHGHXWHQ�PLW�]LJ�
0LOOLRQHQ�7RWHQ��YJO��%ODFNRXW�GHU�6WURPYHUVRUJXQJ��XQG�QDW�UOLFK�GHU�$XIKHEXQJ�
MHJOLFKHU��QLFKW�QXU�GHU�VWDDWOLFKHQ��2UGQXQJ��,QVRIHUQ�LVW�HV�I�U�GDV�.ULVHQPDQDJHPHQW�
XQYHU]LFKWEDU��GLH�EHUHLWV�HLQJHWUHWHQHQ��XQG�GLH�QRFK�P|JOLFKHQ�$XVZLUNXQJHQ�GHU�
6FKXW]PD�QDKPHQ�XPIDVVHQG�XQG�REMHNWLY�]X�HUKHEHQ��XP�GLH�*HIDKUHQ�YRQ�D��
(UNUDQNXQJHQ�XQG�E��6FKXW]PD�QDKPHQ�YHUJOHLFKHQ�]X�N|QQHQ�XQG�RSWLPDO�GDUDXI�]X�
UHDJLHUHQ�

x 'LH�5ROOH�GHU�%XQGHVNDQ]OHULQ��GLH�HLQHU�JHVRQGHUWHQ�8QWHUVXFKXQJ�EHGDUI��ZDU�
YLHOIDFK�QLFKW�WUDQVSDUHQW��YLHOOHLFKW�VRJDU�PLVVYHUVWlQGOLFK��DEHU�EHL�GHQ�0HGLHQ�XQG�
GHU�%HY|ONHUXQJ�NDP�GDV�$JLHUHQ�GHU�.DQ]OHULQ�JXW�DQ��'LHVHU�.RPSOH[�P�VVWH�DXV�
GUHL�*U�QGHQ�QlKHU�XQWHUVXFKW�ZHUGHQ�����3XEOLNXPVJHIDOOHQ�LVW�NHLQH�*DUDQWLH�XQG�
QRFK�QLFKW�HLQPDO��EHUKDXSW�HLQ�.ULWHULXP�I�U�ULFKWLJH�(QWVFKHLGXQJHQ��0LW�LKP�NRPPW�
HLQ�VDFKIUHPGHU�0RWLYDWRU�LQV�6SLHO��GHU�DQIlOOLJ�I�U�)HKOHQWVFKHLGXQJHQ�PDFKW�����
hEHUJUR�H�=XVWLPPXQJ�XQG�$N]HSWDQ]�VHOEVW�I�U�8QVLQQ�HU]LHOHQ�]X�N|QQHQ��ELUJW�HLQH�
JUR�H�*HIDKU�I�U�XQVHU�*HPHLQZHVHQ�LQ�VLFK�����'LH�QDKH]X�GXUFKJlQJLJH�SRVLWLYH�
5HVRQDQ]�GHU�0HGLHQ�LQVEHVRQGHUH�DXI�MHJOLFKH�$NWLYLWlW�GHU�%XQGHVNDQ]OHULQ��HJDO�
ZDV�VLH�JHUDGH�DQN�QGLJWH�XQG�ZLH�XQG�PLW�ZHOFKHP�7LPLQJ�VLH�LKUH�+DOWXQJ�]X�
EHVWLPPWHQ�)UDJHQ�DOV�DOWHUQDWLYORV�GDUVWHOOWH�RGHU�DXFK�lQGHUWH��EHVWlWLJW�OHLGHU�
QHJDWLYH�9RUXUWHLOH��EHU�GLH�3UHVVH��$OV�.RUUHNWLY�I�U�)HKOHQWZLFNOXQJHQ�]�%��LQ�HLQHP�
VXERSWLPDOHQ�.ULVHQPDQDJHPHQW�VFKHLQW�GHU��EHUJUR�H�7HLO�GHU��IUHLHQ��3UHVVH�PHKU�
RGHU�ZHQLJHU�XQEUDXFKEDU��$XV�JHVDPWVWDDWOLFKHU�6LFKW�PXVV�GDV�DOV�:DUQVLJQDO�
DQJHVHKHQ�ZHUGHQ��(V�HPSILHKOW�VLFK�VHKU��EHL�N�QIWLJHQ�$QSDVVXQJHQ�GHU�UHFKWOLFKHQ�
RGHU�5DKPHQEHGLQJXQJHQ�DXI�HLQH�ZLHGHU�JU|�HUH�8QDEKlQJLJNHLW�XQG�.ULWLNIlKLJNHLW�
KLQ]XVWHXHUQ��'LH�:DKUVFKHLQOLFKNHLW��GDVV�GLH�3UHVVH�GLH�5HJLHUXQJ�JHVFKORVVHQ�
PDVVLY�HLQVHLWLJ�XQG�XQJHUHFKW�NULWLVLHUWH��XQG�GXUFK�LKUHQ�(LQIOXVV�HLQH�SROLWLVFKH�
0DFKWYHUlQGHUXQJHQ�HLQIDFK�DXVO|VHQ�N|QQWH��G�UIWH�JHJHQ�QXOO�JHKHQ��'LH�*HIDKU��
GDVV�GLH�%HY|ONHUXQJ�DOOHV�JODXEW��ZDV VLH�YRQ�GHQ�PHLVWHQ�0HGLHQ�VHUYLHUW�EHNRPPW��
XQG�VLFK�GLHV�XQNULWLVFK�]X�HLJHQ�PDFKW��OLHJW�VHKU�KRFK��

x %HL�GHU�5LVLNRDQDO\VH�DXV������ZXUGH�GHU�VLPXOLHUWH�3DQGHPLHYHUODXI�YRP�5.,�
EHLJHVWHXHUW��'LH�'DWHQ�ZDUHQ�DOV�)DNWHQ�I�U�GDV�3ODQVSLHO�JHVHW]W��VLH�ZXUGHQ�QLFKW�
KLQWHUIUDJW��)�U�LKU�JHQDXHV�=XVWDQGHNRPPHQ�PXVVWH�VLFK�QLHPDQG�GHU�
hEXQJVEHWHLOLJWHQ�LQWHUHVVLHUHQ��)�U�HLQ�3ODQVSLHO��LQ�GHP�HLQH�HLQ]LJH�NRQNUHWH�
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)DOONRQVWHOODWLRQ�K\SRWKHWLVFK�GXUFKJHVSLHOW�ZHUGHQ�VROO��LVW�GDV�HLQH�SUDNWLNDEOH�
%HJUHQ]XQJ�DQVRQVWHQ�XQ]lKOLJHU�P|JOLFKHU�)DOONRQVWHOODWLRQHQ��,Q�GHU�&RURQDNULVH�
KDW�VLFK�GDV�.ULVHQPDQDJHPHQW�ZLH�LQ�HLQHU�hEXQJ�YHUKDOWHQ��HV�KDW�GLH�=XOLHIHUXQJHQ�
YRQ�KRFKVSH]LILVFKHP�IDFKOLFK�PHGL]LQLVFKHQ�,QSXW�LQKDOWOLFK�QLFKW�PHKU�KLQWHUIUDJW��
*HJHQ�9RUVFKOlJH��$QUHJXQJHQ�XQG�)RUGHUXQJHQ�YRQ�DX�HQ�KDW�PDQ�VLFK�
DEJHVFKRWWHW��

x 'D�QXQ�DOOH�0D�QDKPHQ�XQG�DOOH�gIIHQWOLFKNHLWVDUEHLW��.ULVHQNRPPXQLNDWLRQ��DXI�
HLQVHLWLJHP�RGHU�VXERSWLPDOHP�IDFKOLFKHQ�,QSXW�EHUXKW��VLQG�OHLGHU�DOOH�0D�QDKPHQ�
XQG�(QWVFKHLGXQJHQ�GHV�.ULVHQPDQDJHPHQWV�SRWHQWLHOO�VXERSWLPDO��'DV�EHGHXWHW�
DXFK��GDVV�LQ�GHU�JU|�WHQ�.ULVH��GLH�GLH�%XQGHVUHSXEOLN�MH�HUOHEW�KDW��GHU�6WDDW�
SRWHQWLHOO�GHU�JU|�WH�3URGX]HQW�YRQ�IDNH�QHZV�ZDU��JHJHQ�GLH�HU�JHUDGH�LQ�GHU�.ULVH�
YRU]XJHKHQ�SURSDJLHUWH��'DPLW�KDW�HU�GD]X�EHLJHWUDJHQ��GDVV�HLQ�ZLFKWLJHV�
8QWHUVW�W]XQJVSRWHQWLDO�]XU�%HZlOWLJXQJ�GHU�.ULVH�EORFNLHUW�ZXUGH�

x 'LH�]ZHL�9RUWHLOH�GHU�/DJH��

�� :LU�KDEHQ�JHUDGH�(UIDKUXQJHQ�PLW�HLQHU�.ULVH�JHVDPPHOW��:HQQ�ZLU�GLHVH�
(UIDKUXQJHQ�]HLWQDK�DXIDUEHLWHQ��N|QQHQ�ZLU�YRQ�GHQ�JHPDFKWHQ�)HKOHUQ�QRFK�
OHUQHQ��

�� :lKUHQG�ZLU�EHL�GHU�&RURQDONULVH�PLW�HLQHU�*HIDKU�]X�WXQ�KDWWHQ��GHUHQ�
:LUNPHFKDQLVPHQ�XQG�8UVSU�QJH�ZLU�QLFKW�NDQQWHQ��YHUI�JHQ�ZLU�EHL�GHQ�QHXHQ�
*HIDKUHQ I�U�GLH�.ULWLVFKHQ�,QIUDVWUXNWXUHQ �XQG�GDU�EHU�KLQDXV���EHU�GDV�YROOH�
:LVVHQ�GHU�DXVO|VHQGHQ�0RPHQWH�XQG�KDEHQ�JU|�WP|JOLFKH�.RQWUROOH��EHU�GLH�LQ�
GHU�.ULVH�LQ�*DQJ�JHVHW]WHQ�,QVWUXPHQWH��

���=ZLVFKHQDXVZHUWXQJ

'LH�YRP�.ULVHQPDQDJHPHQW�]XJUXQGH�JHOHJWH�'DWHQEDVLV�ZDU�XQG�LVW�XQJHHLJQHW�]XU�
%HZHUWXQJ�GHU�*HIDKUHQODJH�I�U�XQVHUH�*HVHOOVFKDIW��'LH�)L[LHUXQJ�DXI�JHVXQGKHLWOLFKH�
3DUDPHWHU�YHUVWHOOWH�GHQ�%OLFN�DXI�ZHLWUHLFKHQGH�$XVZLUNXQJHQ�LQ�DQGHUHQ�JHVHOOVFKDIWOLFKHQ�
%HUHLFKHQ���

,QVEHVRQGHUH�HLQH�V\VWHPDWLVFKH�(UKHEXQJ�GHU�ODQJIULVWLJHQ�*HIlKUGXQJVODJH�LP�NRPSOH[HQ�
*HVDPWV\VWHP�.ULWLVFKHU�,QIUDVWUXNWXUHQ KDW�LQ�GHU�/DJHEHULFKWHUVWDWWXQJ��GLH�*UXQGODJH�
YRQ�(QWVFKHLGXQJHQ�ZDU� QLFKW�VWDWWJHIXQGHQ��'LH�%HIDVVXQJ�PLW�HLQHU�)�OOH�DQ�SXQNWXHOOHQ�
(LQ]HOPHOGXQJHQ�DXV�GHQ�%UDQFKHQ�XQG�6HNWRUHQ��VRZLH GDV�DNULELVFK�IRUPDOLVWLVFKH�
$EDUEHLWHQ�YRQ�]DKOUHLFKHQ�=XVFKULIWHQ�(LQ]HODQIUDJHQ�YRQ�/REE\JUXSSHQ�XQG�SRWHQWLHOOHQ�
.5,7,6�%HWUHLEHUQ�LP�7DJHVJHVFKlIW�GHV�.ULVHQVWDEV�NRQQWHQ�GLHVHV�'HIL]LW�QLFKW�DXII�OOHQ��
VRQGHUQ�VFKHLQHQ�GLH�VWUDWHJLVFKH�$UEHLW�GHU�*HIDKUHQDQDO\VH�XQG�±EHZHUWXQJ�XQG�GLH�
$EZlJXQJ�YRQ�(QWVFKHLGXQJHQ��EHU�0D�QDKPHQ�OLPLWLHUW�]X�KDEHQ���
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$QJHVLFKWV�GHV��YRQ�PLU�DXVI�KUOLFK�GDUJHOHJWHQ��EUHLWHQ�(UIDKUXQJVVFKDW]HV�DXV�JUR��
DQJHOHJWHQ�3DQGHPLH�EXQJHQ�XQG�5LVLNRDQDO\VHQ��XQG�DQJHVLFKWV�GHU�XPIlQJOLFKHQ�
(UNHQQWQLVVH��GLH�GHU�%HY|ONHUXQJVVFKXW]�LQ�GHQ�]XU�FNOLHJHQGHQ�-DKUHQ�NRQ]HSWLRQHOO�XQG�
V\VWHPDWLVFK�HUDUEHLWHW�KDW��P�VVHQ�GLH�VFKZHUHQ�9HUVlXPQLVVH�EHL�GHU�*HIDKUHQDQDO\VH�
XQG�±EHZHUWXQJ�DOV�PHWKRGLVFK�KDQGZHUNOLFKH�)HKOOHLVWXQJHQ�GHV�.ULVHQPDQDJHPHQWV�
EHWUDFKWHW�ZHUGHQ��± $OOHUGLQJV�KDEHQ�ZLU�GDU�EHU�KLQDXV�HLQH�'\QDPLN�HUOHEW��GLH�DXFK�DXI�
�DXV�KHXWLJHU�6LFKW�YLHOOHLFKW�VXERSWLPDOH��UHFKWOLFKH�5DKPHQEHGLQJXQJHQ�]XU�FNJHI�KUW�
ZHUGHQ�PXVV��'LHVH�KDEHQ�HLQHQ�$XWRPDWLVPXV�DXVJHO|VW��GHU�DOOHLQH�PLW�JXWHQ�:LOOHQ�NDXP�
PHKU�JHEUHPVW�ZHUGHQ�NRQQWH�XQG�XQV�QRFK�LPPHU�KHPPW�����

'LH�EHREDFKWEDUHQ�'HIL]LWH�LP�.ULVHQPDQDJHPHQW�VFKODJHQ�VLFK�LQ�GHU�.RQVHTXHQ]�
XQPLWWHOEDU�LQ�HLQHU�VWDUN�JHVWLHJHQHQ�*HIDKUHQODJH�EHL�GHQ�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�
QLHGHU��VLHKH�.DSLWHO�����

'D�VLFK�GDV�DNWXHOOH�.ULVHQJHVFKHKHQ�LQ�HLQHP�7UDQVIRUPDWLRQVSUR]HVV�EHILQGHW��LQ�GHP�HV�
�EHUJDQJVORV�YRQ�GHU�HLQHQ�LQ�GLH�QlFKVWH�XQG�YRUDXVVLFKWOLFK�OlQJHU�DQKDOWHQGH�.ULVH�
�EHUJHKW��HUVFKHLQW�GULQJHQG�QRWZHQGLJ��GLH�HUVWH�3KDVH�EHUHLWV�MHW]W�JU�QGOLFK�DXI]XDUEHLWHQ��
'LH�YRUOLHJHQGH�$QDO\VH�EHKDQGHOW�VFKZHUSXQNWPl�LJ�GLH�$VSHNWH�Ä6FKXW]�.ULWLVFKHU�
,QIUDVWUXNWXUHQ³�XQG�Ä*HIDKUHQEHZHUWXQJ³��'LHV�ZlUH�HLQ�%DXVWHLQ�QHEHQ�DQGHUHQ��GLH�LQ�GHU�
$XVZHUWXQJ�HLQEH]RJHQ�ZHUGHQ�P�VVWHQ��

(V�NDQQ�QLFKW�GDUXP�JHKHQ��YRP�.ULVHQPDQDJHPHQW�KHOOVHKHULVFKH�)lKLJNHLWHQ�]X�HUZDUWHQ�
XQG�HV�GDQDFK�]X�EHZHUWHQ��RE�HV�XQYRUKHUVHKEDUH�5LVLNHQ�YRUDE�ULFKWLJ�HLQJHVFKlW]W�KDW��
9LHOPHKU�P�VVWHQ�DOOH�YRUJHVHKHQHQ�9HUIDKUHQVVFKULWWH�VRUJIlOWLJ�EHDFKWHW�ZHUGHQ�XQG�DOOH�
P|JOLFKHQ�2SWLRQHQ�JHQXW]W�ZHUGHQ��XP�GLH�*HIDKUHQ�VR�JHQDX�ZLH�P|JOLFK�]X�HUPLWWHOQ��
'DV�LVW�XPVR�GULQJOLFKHU�JHERWHQ��DOV�MHGHP�0LWJOLHG�GHV�.ULVHQPDQDJHPHQWV�VSlWHVWHQV�LP�
/DXIH�GHU�.ULVH�EHZXVVW�JHZHVHQ�VHLQ�PXVV��ZHOFKH�VFKZHUZLHJHQGHQ�6FKlGHQ�XQVHUHU�
*HVHOOVFKDIW�GXUFK�GLH�6FKXW]PD�QDKPHQ�HQWVWHKHQ�Z�UGHQ�XQG�QXQPHKU�WDWVlFKOLFK�
HQWVWHKHQ��'DV�JLOW�I�U�MHGHQ�HLQ]HOQHQ�7DJ��GHU�RKQH�9HUlQGHUXQJHQ�LQV�/DQG�JHKW��

�� %HVFKOXVV�GHU�.DQ]OHULQ�PLW�GHQ�/lQGHUFKHIV�DP�����0lU]������LP�
.RQWH[W�GHU�(UJHEQLVVH�GLHVHU�$QDO\VH

'D�GLH�SROLWLVFKH�6SLW]H�NHLQH�DQGHUHQ�(QWVFKHLGXQJHQ�WUHIIHQ�NDQQ��DOV�LP�
9RUEHUHLWXQJVSUR]HVV�GXUFK�GDV�.ULVHQPDQDJHPHQW�HUDUEHLWHW�ZRUGHQ�VLQG��ZXUGHQ�GLH�
'HIL]LWH�GHV�.ULVHQPDQDJHPHQWV�LQ�GHQ�SROLWLVFKHQ�5DXP��EHUWUDJHQ��%HLVSLHOKDIW�]HLJH LFK�
GLHVHQ�(IIHNW�DQ�GHQ�%HVFKO�VVHQ�GHU�%XQGHVNDQ]OHULQ�PLW�GHQ�0LQLVWHUSUlVLGHQWHQ�GHU�
/lQGHU�DP�����0lU]��������

'LH�HLQ]LJH�%HJU�QGXQJ��GLH�GLH�5HJLHUXQJVFKHIV�YRQ�%XQG�XQG�/lQGHUQ�I�U�GLH�YRQ�LKQHQ�
YHUI�JWHQ�0D�QDKPHQ�XQG�(LQVFKUlQNXQJHQ YRQ�5HFKWHQ�DQJHEHQ��LVW��GDVV�GLH�UDVDQWH�
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9HUEUHLWXQJ�EHVRUJQLVHUUHJHQG VHL��(V�ZLUG�QLFKW�GDUJHOHJW��ZLH�GLH�*HIDKU�YRQ�GHU�
%XQGHVUHJLHUXQJ�RGHU�GHQ�/lQGHUUHJLHUXQJHQ�RGHU�VRQVWLJHQ�6WHOOHQ��]�%��.ULVHQVWlEH��5.,��
«��HLQJHVFKlW]W�ZLUG��(V�ZLUG��EHUKDXSW QLFKWV�]XU�*HIlKUOLFKNHLW�GHV�&RURQDYLUXV�JHVDJW��

Ä'LH�%XQGHVNDQ]OHULQ�XQG�GLH�5HJLHUXQJVFKHILQQHQ�XQG�5HJLHUXQJVFKHIV�GHU�/lQGHU�
IDVVHQ�IROJHQGHQ�%HVFKOXVV��'LH�UDVDQWH�9HUEUHLWXQJ�GHV�&RURQDYLUXV��6$56�&R9����
LQ�GHQ�YHUJDQJHQHQ�7DJHQ�LQ��'HXWVFKODQG LVW��EHVRUJQLVHUUHJHQG��:LU��P�VVHQ��DOOHV��
GDI�U��WXQ���XP��HLQHQ�XQNRQWUROOLHUWHQ�$QVWLHJ�GHU�)DOO]DKOHQ�]X�YHUKLQGHUQ�XQG�XQVHU�
*HVXQGKHLWVV\VWHP�OHLVWXQJVIlKLJ�]X�KDOWHQ� 'DI�U�LVW�GLH�5HGX]LHUXQJ�YRQ�.RQWDNWHQ�
HQWVFKHLGHQG�³ 4XHOOH� 3URWRNROO�GHU�%HVSUHFKXQJ�GHU�%XQGHVNDQ]OHULQ�PLW�GHQ�5HJLHUXQJVFKHILQQHQ�
XQG�5HJLHUXQJVFKHIV�GHU�/lQGHU�DP�����0lU]������
KWWSV���ZZZ�EXQGHVUHJLHUXQJ�GH�UHVRXUFH�EORE����������������H�G�DH�H��D�IIHD�HEI�I��FI��������
����������PSN�GDWD�SGI"GRZQORDG �

'DV�=LHO��HLQHQ�XQNRQWUROOLHUWHQ�$QVWLHJ�YRQ�)DOO]DKOHQ�]X�YHUKLQGHUQ��LVW�HLQH�$XVVDJH��EHL�
GHU�QLFKW�HUNHQQEDU�ZLUG��ZDV�JHQDX�VLFK GDKLQWHU�YHUELUJW��$OOH�P|JOLFKHQ�)UDJHQ�EOHLEHQ�
XQEHDQWZRUWHW��]�%��ZDV�PLW�)DOO]DKOHQ�JHPHLQW�LVW��XQG�ZDV�GLH�)DOO]DKOHQ��EHU�GLH�
*HIlKUOLFKNHLW�DXVVDJHQ��

$XFK�GLH�4XDOLIL]LHUXQJ�GHU�$XVEUHLWXQJVJHVFKZLQGLJNHLW�DOV�ÄUDVDQW³��LVW�IUDJZ�UGLJ��'DV�
NDQQ�VLFK�QXU�DXI�HLQH�0LNUREHWUDFKWXQJ�EH]LHKHQ��=X�GHP�=HLWSXQNW�GHV�%HVFKOXVVHV�ODJHQ�
± EH]RJHQ�DXI�GHQ�*HVDPWVWDDW��I�U�GHQ�0D�QDKPHQ�YHUI�JW�ZXUGHQ�± NHLQH�%HOHJH�I�U�HLQH�
JHIlKUOLFKH�9HUEUHLWXQJ�YRU��'LH�$XVEUHLWXQJVJHVFKZLQGLJNHLW�DXI�GLHVHP�1LYHDX�NDQQ�NHLQ�
(UVDW]� RGHU�+LOIVNULWHULXP�I�U�*HIlKUOLFKNHLW�VHLQ��(V�JDE�ODXW�/DJHEHULFKW�GHV�5.,�YRP�
��������QXU��������EHVWlWLJWH�Ä)lOOH³������3URPLOOH�GHU�%HY|ONHUXQJ���XQG����9HUVWRUEHQH�
��������3URPLOOH�GHU�%HY|ONHUXQJ����

'LH�5HJLHUXQJVFKHIV�QHQQHQ�]ZHL�=LHOH ]XU�$EZHKU�GHU�EHI�UFKWHWHQ�*HIDKU��

�� 9HUKLQGHUQ�HLQHV�XQNRQWUROOLHUWHQ�$QVWLHJV�GHU�)DOO]DKOHQ�VRZLH
�� (UKDOWHQ�GHU�/HLVWXQJVIlKLJNHLW�GHV�*HVXQGKHLWVV\VWHPV�

(LQHV�GLHVHU�]XQlFKVW�JOHLFKUDQJLJ�JHQDQQWHQ�=LHOH�KDWWH�RIIHQEDU�3ULRULWlW��GLH�.RQWUROOH�GHV�
)DOO]DKOHQDQVWLHJV��'LH�$XVZLUNXQJHQ�GHU�HUJULIIHQHQ�0D�QDKPHQ�DXI�GDV�
*HVXQGKHLWVV\VWHP�DOV�*DQ]HV�ZXUGHQ�LP�.ULVHQPDQDJHPHQW�ZHGHU�JHVRQGHUW�
QDFKJHKDOWHQ��]�%� LP�0RQLWRULQJ�GHV�.ULVHQVWDEV�%0,�%0*���QRFK�ZXUGH�GDUDXI�EHVRQGHUH�
5�FNVLFKW�JHQRPPHQ��]�%��ZXUGH�PLW�GHQ�GDQQ�NRQNUHW�DXVJHIRUPWHQ�9RUVFKULIWHQ�LQ�.DXI�
JHQRPPHQ��GDVV�DEJHVDJWH�RGHU�YHUVFKREHQH�23V�]X�6FKlGHQ�XQG�7RGHVIlOOHQ�I�KUHQ�
Z�UGHQ�XQG�X�D��GLH�.OLQLNHQ�XQG�5HKD�(LQULFKWXQJHQ�XP�LKU�ZLUWVFKDIWOLFKHV�hEHUOHEHQ�
NlPSIHQ�P�VVHQ�± PLW�HQWVSUHFKHQGHQ�.RQVHTXHQ]HQ�I�U�GLH�9HUVRUJXQJVNDSD]LWlWHQ������

,Q�GHP�%HVFKOXVV�ZLUG�HLQJHUlXPW��GDVV�HLQVFKQHLGHQGH�0D�QDKPHQ�JHWURIIHQ�ZHUGHQ��(V�
ZLUG�HUNOlUW��GDVV�GHU�*UXQG�GDULQ�OlJH��GDVV�VLH�PLW�%OLFN��DXI��GDV��]X�VFK�W]HQGH�5HFKWVJXW�
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GHU�*HVXQGKHLW�GHU�%HY|ONHUXQJ�YHUKlOWQLVPl�LJ�VHLHQ��REZRKO�HLQH�VHUL|VH�
9HUKlOWQLVPl�LJNHLWVSU�IXQJ�JDU�QLFKW�GXUFKJHI�KUW�ZXUGH��

1DFK�GHQ�(UNHQQWQLVVHQ�GHU�YRUOLHJHQGHQ�$QDO\VH NDQQ�NHLQH�EHODVWEDUH�
9HUKlOWQLVPl�LJNHLWVSU�IXQJ�GXUFKJHI�KUW�ZRUGHQ�VHLQ�XQG�DXFK�GLH�1RWZHQGLJNHLW�QLFKW�
HUZLHVHQ�JHZHVHQ�VHLQ��GD�QLFKW�HLQPDO�HLQH�EHODVWEDUH�*HIDKUHQHLQVFKlW]XQJ�
YRUJHQRPPHQ�ZXUGH��

Ä%XQG��XQG��/lQGHU��ZHUGHQ��EHL��GHU��8PVHW]XQJ��GLHVHU�(LQVFKUlQNXQJHQ��VRZLH��GHU�
%HXUWHLOXQJ��LKUHU��:LUNVDPNHLW��HQJ��]XVDPPHQDUEHLWHQ��:HLWHUJHKHQGH��5HJHOXQJHQ�
DXIJUXQG��YRQ��UHJLRQDOHQ��%HVRQGHUKHLWHQ�RGHU�HSLGHPLRORJLVFKHQ��/DJHQ�LQ��GHQ�
/lQGHUQ�RGHU�/DQGNUHLVHQ�EOHLEHQ�P|JOLFK��%XQG�XQG�/lQGHU�VLQG�VLFK�GDU�EHU�LP�
.ODUHQ��GDVV�HV�VLFK�XP�VHKU�HLQVFKQHLGHQGH�0D�QDKPHQ�KDQGHOW���$EHU��VLH��VLQG��
QRWZHQGLJ��XQG��VLH��VLQG��PLW��%OLFN��DXI��GDV��]X�VFK�W]HQGH�5HFKWVJXW�GHU�*HVXQGKHLW�
GHU�%HY|ONHUXQJ�YHUKlOWQLVPl�LJ�

'LH�%XQGHVNDQ]OHULQ�XQG�GLH�5HJLHUXQJVFKHILQQHQ�XQG�5HJLHUXQJVFKHIV�GHU�/lQGHU�
GDQNHQ��LQVEHVRQGHUH��GHQ��%HVFKlIWLJWHQ��LP��*HVXQGKHLWVV\VWHP���LP��|IIHQWOLFKHQ�
'LHQVW��XQG��LQ��GHQ��%UDQFKHQ���GLH��GDV��WlJOLFKH��/HEHQ��DXIUHFKW��HUKDOWHQ��VRZLH��
DOOHQ�%�UJHULQQHQ��XQG��%�UJHUQ��I�U�LKU��9HUDQWZRUWXQJVEHZXVVWVHLQ��XQG�LKUH��
%HUHLWVFKDIW��VLFK��DQ��GLHVH��5HJHOQ��]X��KDOWHQ���XP��GLH��9HUEUHLWXQJ��GHV��
&RURQDYLUXV��ZHLWHU��]X�YHUODQJVDPHQ�³

4XHOOH� 3URWRNROO�GHU�%HVSUHFKXQJ�GHU�%XQGHVNDQ]OHULQ�PLW�GHQ�5HJLHUXQJVFKHILQQHQ�XQG�
5HJLHUXQJVFKHIV GHU�/lQGHU�DP�����0lU]������
KWWSV���ZZZ�EXQGHVUHJLHUXQJ�GH�UHVRXUFH�EORE����������������H�G�DH�H��D�IIHD�HEI�I��FI��������
����������PSN�GDWD�SGI"GRZQORDG �

'LH�,QKDOWH�GHV�%HVFKOXVVHV�ZXUGHQ�DXFK�LQ�HLQIDFKHU�6SUDFKH�YHUEUHLWHW��$XFK�GDULQ�LVW�QLFKW�
YRQ�HLQHU�*HIDKU�GLH�5HGH��VRQGHUQ�YRQ�HLQHU�ÄVHKU�HUQVWHQ�6LWXDWLRQ³��

Ä'DV�&RURQD�9LUXV�YHUEUHLWHW�VLFK�VHKU�VFKQHOO�LQ�'HXWVFKODQG��

'DV�LVW�HLQH�VHKU�HUQVWH�6LWXDWLRQ��

'LH�9HUEUHLWXQJ�YRP�&RURQD�9LUXV�PXVV�XQEHGLQJW�JHVWRSSW�ZHUGHQ��

'HVKDOE�JLEW�HV�5HJHOQ��ZLH�VLFK�GLH�0HQVFKHQ�LQ�'HXWVFKODQG�YHUKDOWHQ�P�VVHQ��'LH�
5HJHOQ�JHOWHQ�ELV�]XP�����$SULO�³�

4XHOOH� %XQGHVUHJLHUXQJ�LP�,QWHUQHW��,Q�HLQIDFKHU�6SUDFKH��KWWSV���ZZZ�EXQGHVUHJLHUXQJ�GH�EUHJ�
GH�OHLFKWH�VSUDFKH�UHJHOQ�]XP�FRURQD�YLUXV�YRP����PDHU]�������������

)D]LW ± DXI�GHU�%DVLV�GHU�LQ�GLHVHU�$QDO\VH�JHZRQQHQHQ�(UNHQQWQLVVH�± �

'LH�0D�QDKPHQ�ZDUHQ�QLFKW�EHJU�QGHW��
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����$NWXHOOH�XQG�SHUVSHNWLYLVFKH�$XVZLUNXQJHQ�DXI�GHQ�%HUHLFK�
GHU�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�

�����,7�6LFKHUKHLW

$XVZHUWXQJ�GHU�Ä,7�6LFKHUKHLWVODJH³��$XVJDEH�$SULO�����

,Q�GLH�/DJHEHULFKWH�GHV�.ULVHQVWDEV�VLQG�7KHPHQEHUHLFKH�DXIJHQRPPHQ�ZRUGHQ��GLH�
HLJHQWOLFK�QLFKW�]ZLQJHQG�Q|WLJ�JHZHVHQ�ZlUHQ��([WUHPLVPXV��,QWHUQDWLRQDOH�3ROLWLN���$QGHUH�
%HUHLFKH��GLH�I�U�GLH�%HXUWHLOXQJ�GHU�*HIDKUHQVLWXDWLRQ�I�U�XQVHUH�*HVHOOVFKDIW�HVVHQWLHOO�VLQG��
ZHUGHQ�ZHLWHUKLQ�QLFKW�EHDFKWHW��'D]X�GLH�,7�6LFKHUKHLW��GLH�LP�%0,�UHVVRUWLHUW��'HU�UHJXOlUH�
0RQDWVEHULFKW�GHV�%6,�HUVFKLHQ�DP�����$SULO��HU�PDFKW�HLQGHXWLJH�$XVVDJHQ�]XP�
&RURQDNRQWH[W��(V�ZLUG�GHXWOLFKH�JHPDFKW��GDVV�GLH�5HVLOLHQ]�LP�,7�%HUHLFK�JHVXQNHQ�LVW�XQG�
GHU�(UIROJ�YRQ�$QJULIIHQ�LPPHU�ZDKUVFKHLQOLFKHU�ZXUGH��6HOEVW�8QWHUQHKPHQ�RGHU�
(LQ]HOSHUVRQHQ��GLH�LKUH�,7�6LFKHUKHLW�QRUPDOHUZHLVH�JXW�LP�*ULII�KDEHQ�ZHUGHQ�YRQ�GHQ�
QHXHQ�$QIRUGHUXQJHQ�DQ�GLH�,7��EHUIRUGHUW��YHUQDFKOlVVLJHQ�6LFKHUKHLWVUHJHOQ�XQG�JHKHQ�
]XVlW]OLFKH�5LVLNHQ�HLQ��'LHVH�6LWXDWLRQ�ZLUG�YRQ�$QJUHLIHUQ�JH]LHOW�DXVJHQXW]W��

,7�6LFKHUKHLWVODJH��%6,��$XVJDEH�$SULO�������%HULFKWV]HLWUDXP��0lU]�������HUVFKLHQHQ�DP�
����$SULO�������

Ä$XVZLUNXQJHQ�XQG�9RUIlOOH�DXI�GLH�,7�LP�=XVDPPHQKDQJ�PLW�GHU�&29,'����3DQGHPLH��
'LH�$XVZLUNXQJHQ�YRQ�6$56�&R9���GXUFKGULQJHQ�PLWWOHUZHLOH�DOOH�/HEHQVEHUHLFKH�XQG�
EHWUHIIHQ�GDPLW�DXFK�GLH�,QIRUPDWLRQVWHFKQRORJLHQ��'LH�DNWXHOOH�*HVDPWODJH�I�KUW�GD]X��GDVV�
DXFK�HLQH�QRUPDOHUZHLVH�JXW�DXIJHVWHOOWH�2UJDQLVDWLRQ�VLFK�YRQ�HLQHP�HUIROJUHLFKHQ�&\EHU�
$QJULII�PLW�K|KHUHU�:DKUVFKHLQOLFKNHLW�QXU�VFKOHFKW�RGHU�JDU�QLFKW�PHKU�HUKROHQ�NDQQ��)DOOV�HLQ�
VROFKHU�$QJULII�DXI�HLQH�I�U�GLH�%HZlOWLJXQJ�GHU�3DQGHPLH�ZHVHQWOLFKH�2UJDQLVDWLRQ�JHOLQJW��
N|QQHQ�GLH�GDUDXV�HUZDFKVHQGHQ�.RQVHTXHQ]HQ�EHLVSLHOORVH�$XVZLUNXQJHQ�DXI�GLH�
%HY|ONHUXQJ�XQG�GLH�:LUWVFKDIW�KDEHQ� 'DU�EHU�KLQDXV�N|QQHQ�GLH�KLHU�DXVJHI�KUWHQ�XQG�
ZHLWHUHQ�.DPSDJQHQ�DXFK�(LQ]HOSHUVRQHQ�LQ�HLQHU�EHVRQGHUV�DQJHVSDQQWHQ�/DJH�WUHIIHQ�XQG�
JUDYLHUHQGHUH�$XVZLUNXQJHQ�KDEHQ��DOV�ELVKHU��EOLFKHUZHLVH�EHREDFKWHW�ZXUGH��(V�LVW�
DQ]XQHKPHQ��GDVV�$QJUHLIHU�DXFK�LP�QlFKVWHQ�%HULFKWV]HLWUDXP�LKUH�.DPSDJQHQ�LP�.RQWH[W�
YRQ�&29,'����IRUWVHW]HQ�XQG�ZHLWHUHQWZLFNHOQ�³ �,7�6LFKHUKHLWVODJH��%6,��$XVJDEH�$SULO�������
%HULFKWV]HLWUDXP��0lU]�������HUVFKLHQHQ�DP�����$SULO��������

'DV� %6,� GLDJQRVWL]LHUW� HLQHQ� $XVQDKPHQ]XVWDQG� LQ� GHU�*HVHOOVFKDIW�� GHU� $QJVW� XQG� 3DQLN�
EHJ�QVWLJW��

x Ä'LH� &29,'����3DQGHPLH� KDW� HLQHQ� $XVQDKPH]XVWDQG� KHUYRUJHUXIHQ�� GHU� $QJVW��
9HUXQVLFKHUXQJ�XQG�3DQLN� LQ�GHU�*HVHOOVFKDIW�XQG�:LUWVFKDIW� EHJ�QVWLJW��ZDV�ZLHGHUXP�YRQ�
$QJUHLIHUQ�DXVJHQXW]W�ZHUGHQ�NDQQ
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x 'XUFK�GLH�KlXILJ�DEUXSWH�9HUODJHUXQJ�YRQ�%HVFKlIWLJWHQ�XQG�*HVFKlIWVSUR]HVVHQ�LQV�+RPH�
2IILFH�ZLUG�LQ�]DKOUHLFKHQ�)lOOHQ�GLH�,7�6LFKHUKHLW�]XJXQVWHQ�HLQHV�DG�KRF�IXQNWLRQLHUHQGHQ�
+RPH�2IILFH��YHUQDFKOlVVLJW

x ,7�)DFKSHUVRQDO�XQG�,7�6LFKHUKHLWVGLHQVWOHLVWHU�VLQG�GXUFK�GLH�JHOWHQGHQ�%HVFKUlQNXQJHQ�
QLFKW�LP�QRUPDOHQ�8PIDQJ�RGHU�QXU�PLW�HUK|KWHP�$XIZDQG�YHUI�JEDU�

x $XIJUXQG�GHU�ZLUWVFKDIWOLFKHQ�)ROJHHUVFKHLQXQJHQ�GHU�3DQGHPLH�VLQG�EHL�YLHOHQ�8QWHUQHKPHQ�
GLH��ILQDQ]LHOOHQ�XQG�LQIUDVWUXNWXUHOOHQ�6LFKHUKHLWVYRUNHKUXQJHQ��XP�EHLVSLHOVZHLVH�PLW�HLQHP�
&\EHU�$QJULII��XP]XJHKHQ��EHUHLWV�DXVJHUHL]W

x 'HU�YHUlQGHUWH�(LQVDW]�GHU�,7�,QIUDVWUXNWXU�GXUFK�HLQH�9HUODJHUXQJ�LQV�+RPH�2IILFH�HUVFKZHUW�
GLH�8QWHUVFKHLGXQJ�YRQ�UHJXOlUHP�1XW]HUYHUKDOWHQ�XQG�$QJULIIHQ³ �HEG��6HLWH���

%6,�JHKW�GDYRQ�DXV��GDVV�PLW�GHQ�YHUPHKUW�DXIJHNRPPHQHQ�VSH]LILVFKHQ�&RYLG����$QJULIIH�
QRFK�OlQJHUH�=HLW�]X�UHFKQHQ�LVW��

������*HIlKUGXQJHQ�LP�%HUHLFK�GHU�7ULQNZDVVHUYHUVRUJXQJ

'LH�7ULQNZDVVHUYHUVRUJHU�XQG�LKUH�9HUElQGH�ZHUGHQ�VHLW�GHQ�HUVWHQ�JUR�HQ�
(LQVFKUlQNXQJHQ�ODXIHQG�LP�%0,�YRUVWHOOLJ�XQG�ELWWHQ�XP�VFKULIWOLFKH�%HVWlWLJXQJ��GDVV�VLH�
DOV�.5,7,6�%HWUHLEHU�EHVRQGHUV�ZLFKWLJ�VLQG�XQG�GDKHU�EHLP�%H]XJ�XQG�GHU�%HOLHIHUXQJ�YRQ�
EHVWLPPWHQ�3URGXNWHQ�EHYRU]XJW�EHKDQGHOW�ZHUGHQ�P�VVWHQ��LKU�3HUVRQDO�DUEHLWHQ�N|QQHQ�
PXVV�XQG�DOOH�QRWZHQGLJHQ�$XVQDKPHQJHQHKPLJXQJHQ�HUKlOW��YLHOH�(LQVFKUlQNXQJHQ�I�U�VLH�
QLFKW�JHOWHQ�VROOHQ��XVZ���ZHLO�VLH�VRQVW�LKUH�.ULWLVFKHQ�'LHQVWOHLVWXQJHQ�QLFKW�PHKU�
]XYHUOlVVLJ�OLHIHUQ�N|QQHQ�± GLH�9HUVRUJXQJ�PLW�GHP�ZLFKWLJVWHQ��ZDV�GHU�0HQVFK�]XP�
QDFNWHQ�hEHUOHEHQ�EUDXFKW��GHP�7ULQNZDVVHU��'HU�%XQG�XQG�GLH�/lQGHU�ZDUHQ�UHODWLY�
JUR�]�JLJ�PLW�JHQHUHOOHQ�%HVWlWLJXQJHQ GHU�KRKHQ�%HGHXWXQJ�GHU�$EVHQGHU��7HLOZHLVH�KDW�
GDV�VRJDU�5HFKWVIROJHQ��GLH�I�U�GLH�MHZHLOLJHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�QLFKW�DEVHKEDU�
ZDUHQ��GLH�GLH�%ULHIH�EHDQWZRUWHWHQ��'HQQ�GHU�%XQG�KDW�NHLQH�.RPSHWHQ]HQ��HLQH�3ULRULWlW�
UHFKWVYHUELQGOLFK�XQG�PLW�)ROJHZLUNXQJ�IHVW]XVWHOOHQ��=XVWlQGLJ�VLQG�GLH�/lQGHU���

'HU�%XQG�YHUZLHV�GDKHU��EHUZLHJHQG�DQ�GLH�/lQGHU��PLW�PDQFKHQ�/REE\JUXSSHQ�ZLH�GHU�
-DJG�/REE\�JLQJ�GLH�.RUUHVSRQGHQ]�XQG�GDV�*HUDQJHO�XQG�*HIHLOVFKH�XP�6RQGHUUHFKWH�DXI�
DOOHUK|FKVWHU�(EHQH�PXQWHU�ZHLWHU��$XI�MHGHQ�)DOO�ZXUGHQ�XQG�ZHUGHQ�LPPHU�QRFK�VHKU�YLHOH�
IUHXQGOLFKH�XQG�YHUVWlQGQLVYROOH�%ULHIH�LP�1DPHQ�GHU�0LQLVWHUV��GHU�+DXVOHLWXQJ�RGHU�GHV�
.ULVHQVWDEV�JHVFKULHEHQ��GLH�YLHOH�0LWDUEHLWHU�GHV�%0,�XQG�VHLQHU�QDFKJHRUGQHWHQ�%HK|UGHQ�
VHKU�VWDUN�EHVFKlIWLJW XQG�DXVJHODVWHW�KDEHQ��9LHOH�hEHUVWXQGHQ�PXVVWHQ�JHPDFKW�ZHUGHQ��
MHGHU�KLHOW�VLFK�XQG�ZDV�HU�PDFKW�I�U�ZLFKWLJ��'LH�.ROOHJHQ�VLQG�ZLFKWLJ��DEHU�GDV�lQGHUW�QLFKWV�
GDUDQ��GDVV�]HQWUDOH�(VVHQWLDOV�GHU�.ULVHQEHZlOWLJXQJ�YHUQDFKOlVVLJW�ZXUGHQ���

,Q]ZLVFKHQ�VFKLFNW�GHU�%'(:��HLQHU�GHU�JUR�HQ�9HUElQGH�GHU�7ULQNZDVVHUEUDQFKH��VHLQH�
/DJHEHULFKWH�DQ�GHQ�%XQGHV�.ULVHQVWDE��DP������XQG��������XQG�GHQHQ�LVW�]X�HQWQHKPHQ��
GDVV�DXIJUXQG�GHU�8QWHUEUHFKXQJ�YRQ�/LHIHUNHWWHQ�EHVWLPPW�3URGXNWH�XQG�0DWHULDOLHQ�N�QIWLJ�
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QLFKW�RGHU�QXU�HLQJHVFKUlQNW�YHUI�JEDU�VHLQ�ZHUGHQ��GLH�I�U�GLH�VW|UXQJVIUHLH�9HUVRUJXQJ�PLW�
IULVFKHP�7ULQNZDVVHU�XQYHU]LFKWEDU�VLQG��

'LH�/DJH�EHL�GHU�.ULWLVFKHQ�,QIUDVWUXNWXU�7ULQNZDVVHUYHUVRUJXQJ�LVW�NHLQH�$XVQDKPH��$OOHQ�
DQGHUHQ�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�JHKW HV�lKQOLFK��:LU�VWHKHQ�YRU�HLQHU�6LWXDWLRQ��LQ�GHU�
HLQ]HOQH�.ULWLVFKH�'LHQVWOHLVWXQJHQ�± |UWOLFK�RGHU��EHUUHJLRQDO��NXU]���PLWWHO� RGHU�ODQJIULVWLJ��
NRPSHQVLHUEDU�RGHU�QLFKW�NRPSHQVLHUEDU�± QLFKW�PHKU�ZLH�JHZRKQW�]XU�9HUI�JXQJ�VWHKHQ�
ZHUGHQ��

:LH�EHUHLWV�DXIJH]HLJW��VLQG�GLH�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�HLQ�*HVDPWV\VWHP��GDVV�QXU�VR�
VWDUN�LVW��ZLH�MHGH�HLQ]HOQH�.RPSRQHQWH�I�U�VLFK�EHWUDFKWHW��'LHVH�EHVRQGHUH�%HGHXWXQJ�
VFKHLQHQ�DXI�GHQ�HUVWHQ�%OLFN�QXU�HLQLJH�KHUDXVUDJHQGH�.ULWLVFKH�3URGXNWH�]X�KDEHQ��ZHQQ�
PDQ�GLHVH�DXI]lKOHQ�P|FKWH��PHUNW�PDQ�DOOHUGLQJV�VFKQHOO��GDVV�GLHVH�/LVWH�QRFK�EHLP�
6SUHFKHQ�LPPHU�OlQJHU�ZLUG��VLH�HQWKlOW�]�%��GLH�6WURPYHUVRUJXQJ��GDV�,QWHUQHW��1DKUXQJ��
7ULQNZDVVHU��DEHU�DXFK�/RJLVWLN�XQG�VR�PDQFKHV�DQGHUH��(V�JLEW�VRJDU�.ULWLVFKH�
,QIUDVWUXNWXUHQ��GLH�DOV�VROFKH�ELVKHU�JDU�QLFKW�DQJHVHKHQ�ZXUGHQ�XQG�VLFK�HUVW�LQ�GLHVHU�.ULVH�
DOV�VROFKH�HUZHLVHQ��)XQNWLRQVIlKLJNHLW�GHV�LQQHUVWDDWOLFKHQ�:LUWVFKDIWV� XQG�$UEHLWVOHEHQV�
]�%����

'DV�EHGHXWHW�LQ�GHU�.RQVHTXHQ]��GDVV�GXUFK�GLH�0D�QDKPHQ�]XP�6FKXW]�YRU�GHP�
&RURQDYLUXV�QLFKW�QXU�HLQ]HOQH�SXQNWXHOOH�/�FNHQ�HLQWUHWHQ�N|QQHQ��VRQGHUQ�GLH�5LVLNHQ�
HLQHV�6\VWHPNROODSVHV�VWHLJHQ����

'LH�EHVFKULHEHQHQ�3UREOHPH�ZHUGHQ�QLFKW�QXU�NXU]IULVWLJ�EHVWHKHQ��(V�LVW�GHU]HLW�QLFKW�
DEVHKEDU��ZDQQ�GLH�/LHIHUNHWWHQ�ZLHGHU�VR�UHLEXQJVORV�ZLH�IU�KHU�IXQNWLRQLHUHQ�ZHUGHQ��

)�U�GHQ�%HUHLFK�7ULQNZDVVHU�VLHKW�HV�VR�DXV��

x 'LH�7ULQNZDVVHUYHUVRUJXQJ�LQ�'(8�LVW�VHKU�YLHOIlOWLJ�XQG�VHKU�KHWHURJHQ�VWUXNWXULHUW��
(LQH�5HLKH�JUR�HU�XQG�VHKU�JUR�HU�%HWUHLEHU�LQ�EHVWLPPWHQ�%DOOXQJVUlXPHQ��DEHU�
DXFK�VHKU�YLHOH�NOHLQHUH�ELV�NOHLQVWH�$QELHWHU��*UR�H�:DVVHUXQWHUQHKPHQ�YHUI�JHQ�
WHLOZHLVH��EHU�HLQ�SURIHVVLRQHOOHV�HLJHQHV�.ULVHQPDQDJHPHQW��EHL�NOHLQHQ�IHKOW�GDV�
Y|OOLJ��

x 'LH�7ULQNZDVVHUYHUVRUJHU�VLQG�GHU]HLW�GDEHL��LKUHQ�%HWULHE�DXI�YROODXWRPDWLVLHUWHQ�XQG�
GLJLWDOHQ�%HWULHE�GHU�7ULQNZDVVHUYHUVRUJXQJ�XP]XVWHOOHQ��LQ�YLHOHQ�%HUHLFKHQ�LVW�GDV�
VFKRQ�JHVFKHKHQ��'DV�HUK|KW�GLH�$EKlQJLJNHLW�YRQ�6WURPYHUVRUJXQJ�XQG�,QWHUQHW�XQG�
HUK|KW�GDPLW�GLH�9HUVRUJXQJVULVLNHQ��'LHVH�5LVLNHQ�ZXUGHQ�XQG�ZHUGHQ�ZHLWHU�
HLQJHJDQJHQ��ZHLO�HV�ZLUWVFKDIWOLFKHU�LVW��'HU�6WDDW�KDW�ELVKHU�QLFKW�LQWHUYHQLHUW��,FK�
KDEH�HLQLJH�NULWLVFKH�9HUPHUNH�JHVFKULHEHQ��GDV ZDU¶V��

x 'HU�6WDDW�LVW�LP�5DKPHQ�GHU�'DVHLQVYRUVRUJH�YHUSIOLFKWHW��VHLQHU�%HY|ONHUXQJ�
7ULQNZDVVHU�DQ]XELHWHQ��9HUWUDJVSDUWQHU�DXI�GHU�VWDDWOLFKHQ�6HLWH�VLQG�LQ�GHU�5HJHO�GLH�
.RPPXQHQ��:HQQ�HV�]X�$XVIlOOHQ�NRPPHQ�VROOWH��KDEHQ�%�UJHUPHLVWHU�XQG�/DQGUlWH�
HLQ 3UREOHP�± VLH�KDIWHQ��
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x 5HJLRQDOH�XQG�WHPSRUlUH�(QJSlVVH�XQG�/LHIHUDXVIlOOH�N|QQHQ�HUVDW]ZHLVH�PLW�
7DQNIDKU]HXJHQ�NRPSHQVLHUW�ZHUGHQ��GLH�GDV�:DVVHU�DXV�DQGHUHQ�5HJLRQHQ�
KHUDQIDKUHQ��%HL�HLQHU�IOlFKHQGHFNHQGHQ�/DJH�LVW�GDV�VHKU�YLHO�VFKZLHULJHU��'LH�
EXQGHVZHLWHQ�*HVDPWNDSD]LWlWHQ�ELHWHQ�lX�HUVW�EHJUHQ]WHQ�6SLHOUDXP��:HQQ�GHU�
HUVFK|SIW�LVW��IHKOW�GDV�NRVWEDUH�*XW�XQG�PXVV�LQ�)RUP�YRQ�0LQHUDOZDVVHU�
7ULQNIODVFKHQ�EHVFKDIIW�ZHUGHQ��:LU�KDEHQ�LQ�GHQ�OHW]WHQ�:RFKHQ�HUIDKUHQ��ZDV�HV�
EHGHXWHW��ZHQQ�GLH�0HQVFKHQ�GHQ (LQGUXFN�KDEHQ��VLH�P�VVWHQ�EHVRQGHUV�EHJHKUWH�
3URGXNWH�VRIRUW�XQG�LQ�JU|�HUHQ�0HQJHQ�DOV��EOLFK�NDXIHQ��:&�3DSLHU��«���,Q�
GHXWVFKHQ�6XSHUPlUNWHQ�P�VVWHQ�:DVVHUIODVFKHQ�UDWLRQLHUW�DEJHJHEHQ�ZHUGHQ��(V�
P�VVWHQ�ZLUNVDPH�6LFKHUKHLWVYRUNHKUXQJ�JHWURIIHQ�ZHUGHQ����

x $OV�5�FNIDOOSRVLWLRQ�N|QQWH�PDQ�DQ�GLH�VRJHQDQQWHQ�1RWEUXQQHQ�QDFK�GHP�
MDKU]HKQWHDOWHQ�:DVVHUVLFKHUVWHOOXQJVJHVHW]�GHQNHQ��'LHVHV�UHVVRUWLHUW�LP�%0,��GDV�
%%.��EHUQLPPW�GLH�'XUFKI�KUXQJ��)DFKDXIVLFKW��.0�����,Q�.ULHJV]HLWHQ�XQG�VRJDU�LQ�
]LYLOHQ�.DWDVWURSKHQODJHQ�± GDV�LVW�HLQH�6RQGHUNRQVWUXNWLRQ�LQ�GLHVHP�
6LFKHUVWHOOXQJVJHVHW]��QRUPDOHUZHLVH�LVW�GDV�VWULNW�JHWUHQQW��± VROO�GLH�%HY|ONHUXQJ�LP�
1RWIDOO�PLW�7ULQNZDVVHU�YHUVRUJW�ZHUGHQ��(V�JLEW�LQ�JDQ]�'HXWVFKODQG�HWZD������
1RWEUXQQHQ��'LH�4XDOLWlW�GHV�:DVVHUV�LVW�JHJHQ�EHU�GHU�1RUPDOYHUVRUJXQJ�GHXWOLFK�
UHGX]LHUW��DEHU�HV�UHLFKW�]XP�hEHUOHEHQ��:DV�QLFKW�UHLFKW��LVW�GLH�0HQJH�DQ�
1RWEUXQQHQ��(V�VLQG�YLHO�]X�ZHQLJH��6FKRQ�GLH�9RUVWHOOXQJ��GDVV�GLH�%HUOLQHU�
%HY|ONHUXQJ�LQ�ODQJHQ�0HQVFKHQVFKODQJHQ�DQVWHKHQ�VROOWH��XP�DXV�GHQ�]X�ZHQLJHQ�
XQG�QLFKW�GXUFKJHKHQG�IXQNWLRQVIlKLJHQ�+DQGVFKZHQJHOSXPSHQ��GLH��EHU�GDV�
6WDGWJHELHW�YHUWHLOW�VLQG��LKU�7ULQNZDVVHU�HLJHQKlQGLJ�]X�I|UGHUQ��PDFKW�GHXWOLFK��GDVV�
GLH�1RWEUXQQHQ�NHLQH�$OWHUQDWLYH�VHLQ�ZHUGHQ��

$P�����$SULO������ZXUGHQ�GXUFK�GLH�$EWHLOXQJ�.0�XQWHU�0LWDUEHLW�GHV�%%.�GLH�Z|FKHQWOLFKHQ�
/DJHEHULFKWH�GHV�%XQGHVYHUEDQGHV�(QHUJLH�XQG�:DVVHU��%'(:��DXVJHZHUWHW��6LH�]HLJHQ�
V\PSWRPDWLVFK�I�U�DOOH�.ULWLVFKHQ�,QIUDVWUXNWXUHQ��GDVV�GLH�5HVLOLHQ]�XQVHUHU�*HVHOOVFKDIW�
JHVXQNHQ�XQG�9HUOHW]OLFKNHLW�JHVWLHJHQ�LVW��'LHVHU�%HIXQG�EHVWlWLJW�GLH�%HZHUWXQJ�GHU�,7�
6LFKHUKHLW�GXUFK�%6,�YRP�����$SULO������V�R����0LW�$XVIlOOHQ�|UWOLFKHU�7ULQNZDVVHUYHUVRUJXQJ�
LVW�MHGHU]HLW�]X�UHFKQHQ��'DUDQ�LVW�DEOHVEDU��GDV�HLQH�'\QDPLN�LQ�*DQJ�JHVHW]W�ZRUGHQ�LVW��GLH�
VFKZHU�NDONXOLHUEDU�LVW��%LV�KHXWH�JLEW�HV�NHLQ�0RQLWRULQJ�GHV�6WDWXV�4XRV�NULWLVFKHU�
,QIUDVWUXNWXUHQ�LQ�'(8��'LHVHV�P�VVWH�UHJHOPl�LJHU�%HVWDQGWHLO�HLQHV�/DJHEHULFKWV�
VHLQ�



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH �� YRQ���

)�U�GLH�$XIJDEH�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�HUJLEW�VLFK�QXQPHKU�IROJHQGH�%HZHUWXQJ��

]HLWOLFKHU�
%HJLQQ�

*HJHQVWDQG�GHU�*HIDKU� 5LVLNRSRWHQWLDO�I�U�.5,7,6

�(LQVFKlW]XQJ�YRP������������

(QGH����� JHVXQGKHLWOLFKH�*HIDKUHQ�GXUFK�GHQ�QHXHQ�&RURQDYLUXV
�&RYLG�����6$56�&R9�����*HVXQGKHLWVNULVH���X�D��5LVLNHQ�I�U�
GLH�9HUVRUJXQJ�PLW�NULWLVFKHQ�'LHQVWOHLVWXQJHQ�

QLHGULJ�ELV�VHKU�QLHGULJ

VHLW�HWZD�
0LWWH�0lU]�
����

PXOWLSOH�*HIDKUHQ�XQWHUVFKLHGOLFKHU�$UW��GLH�GXUFK�
0D�QDKPHQ��GLH�]XP�6FKXW]�YRU�GHQ�JHVXQGKHLWOLFKHQ�
*HIDKUHQ�HUJULIIHQ�ZXUGHQ��DXVJHO|VW�ZHUGHQ��:LUWVFKDIWV�
XQG�*HVHOOVFKDIWVNULVH���X�D��5LVLNHQ�I�U�GLH�9HUVRUJXQJ�PLW�
NULWLVFKHQ�'LHQVWOHLVWXQJHQ

KRFK�ELV�VHKU�KRFK

����:DV�LVW�]X�WXQ"�

PLW�XQPLWWHOEDUHP�.5,7,6�%H]XJ

�� *HIDKUHQDQDO\VH�XQG�±EHZHUWXQJ� 'HU]HLW�OLHJW�NHLQH�EHODVWEDUH�%HZHUWXQJ�GHU�
*HIDKUHQ�I�U�XQVHUH�*HVHOOVFKDIW�YRU�± ZHGHU�I�U�GLH�*HIDKUHQ�GXUFK�GHQ�&RYLG����
9LUXV��QRFK�I�U�GLH�*HIDKUHQ�GXUFK�.ROODWHUDOVFKlGHQ�DXIJUXQG�GHU�HUJULIIHQHQ�
6FKXW]PD�QDKPHQ��'LH�1RWZHQGLJNHLW�YRQ�6FKXW]PD�QDKPHQ�NDQQ�HEHQVR ZHQLJ�
IHVWJHVWHOOW�ZHUGHQ��ZLH�GHUHQ�(QWEHKUOLFKNHLW��'DV�PDFKW�9HUlQGHUXQJHQ�LP�
.ULVHQPDQDJHPHQW�GULQJHQG�HUIRUGHUOLFK��VLHKH�3XQNW���Ä(PSIHKOXQJHQ�I�U�GHQ�
.ULVHQVWDE³���'LHVHU�=XVWDQG�ZLUNW�VLFK�X�D��DXI�GDV�6LFKHUKHLWVQLYHDX�XQG�GLH�
9HUOHW]OLFKNHLW�YRQ .ULWLVFKHQ�,QIUDVWUXNWXUHQ DXV���

�� :LU�KDEHQ�LQ�GHU�.ULVH�DQ�:LGHUVWDQGIlKLJNHLW�XQG�:LGHUVWDQGNUDIW YRU�6W|UXQJHQ�
LP�.5,7,6�%HUHLFK�HLQJHE��W��5HVLOLHQ]���8P�XQVHUH�5HVLOLHQ]�DQQlKHUQG�DXI�GDV�
IU�KHUH�1LYHDX�]XU�FN�]X�EULQJHQ��ZlUH�Z�QVFKHQVZHUW��GLH�/HEHQV� XQG�
$UEHLWVEHGLQJXQJHQ�YRQ�YRU�GHU�.ULVH�ZLHGHU�KHU]XVWHOOHQ XQG�P|JOLFKVW�ZHQLJ�
9HUlQGHUXQJ�EHL]XEHKDOWHQ��'HQQ�HLQ�JUR�HU�8PIDQJ�DQ�9HUlQGHUXQJHQ��GLH�QLFKW�LQ�
HLQHP�JHSODQWHQ�RUJDQLVFKHQ�3UR]HVV�HUUHLFKW�ZXUGH��EHGHXWHW�EHL�.ULWLVFKHQ�
,QIUDVWUXNWXUHQ�VWHWV�,QVWDELOLWlW�XQG�XQNDONXOLHUEDUH�5LVLNHQ� ± 'HU]HLW�OLHJW�NHLQH�
EHODVWEDUH�%HZHUWXQJ�GHU�*HIDKUHQ�I�U�XQVHUH�*HVHOOVFKDIW�YRU��)�U�GLH�HUJULIIHQHQ�
6FKXW]PD�QDKPHQ�NDQQ�VR�NHLQH�1RWZHQGLJNHLW�IHVWJHVWHOOW�ZHUGHQ��OLHJW�NHLQH�(V�2E�
GLH�HUJULIIHQHQ�0D�QDKPHQ�]XP�*HVXQGKHLWVVFKXW]�QRWZHQGLJ�VLQG��LVW�GDKHU�QLFKW�
EHNDQQ��JHVXQGKHLWOLFKH�EHZHUWXQJ�HLQVFKlW]XQJ��(V�NDQQ�I�U�GLH�1RWZHQGLJNHLW�QRFK�
GLH�(QWEHKUOLFKNHLW�YRQ�6FKXW]PD�QDKPHQ�HLQJHVFKlW]W�ZHUGHQ���YRU��VR�GDVV�GHU�
=HLWSXQNW�2E�GHU�ULFKWLJH�=HLWSXQNW�EHUHLWV�JHJHEHQ�LVW��OlVVW�VLFK�QLFKW�VDJHQ��VRODQJH�
NHLQH�EHODVWEDUH�*HIDKUHQHLQVFKlW]XQJ�YRUOLHJW���
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�� +DQGZHUNOLFK�PHWKRGLVFK�]XP�.5,7,6�6FKXW]� )�U�GLH�=XWHLOXQJ�YRQ�
6FKXW]DXVU�VWXQJ XQG�6RQGHUUHFKWHQ�ZLUG�HV�GDXHUKDIW�HLQH�3ULRULVLHUXQJ�JHEHQ�
P�VVHQ��GLH�GHXWOLFK�GLIIHUHQ]LHUWHU�LVW��DOV�ELVKHU�LQ�GHU�.ULVH�SUDNWL]LHUW �IDVW�
XQWHUVFKLHGVORV���(V�PXVV�HLQH�3ULRULWlWHQ�+LHUDUFKLH�JHELOGHW�ZHUGHQ��GLH�LQQHUKDOE�
YRQ�%UDQFKHQ�DEHU�DXFK�]ZLVFKHQ�GHQ�%UDQFKHQ�9RUUDQJLJNHLW�XQG�1DFKUDQJLJNHLW�
GHILQLHUW��'HU�$XIZDQG�DOOHLQH�GDI�U�LVW�JUR��XQG�HUIRUGHUW�TXDOLIL]LHUWHV�3HUVRQDO��GDV�
LP�EHQ|WLJWHQ�8PIDQJ�QLFKW�]XU�9HUI�JXQJ�VWHKW��7URW]GHP�PXVV�VRIRUW�DQ�GLHVH�
$XIJDEH�KHUDQJHJDQJHQ�ZHUGHQ��ZHLO�9HUWHLONRQIOLNWH ]ZLVFKHQ�.ULWLVFKHQ�
,QIUDVWUXNWXUHQ��GLH�EHUHLWV�MHW]W�DXVJHWUDJHQ�ZHUGHQ��LQ�.�U]H�VWDUN�]XQHKPHQ�ZHUGHQ�
XQG�GHU�6WDDW�XQWHU�(QWVFKHLGXQJVGUXFN�JHUlW��
(V�LVW�]X�HPSIHKOHQ��GDV�3HUVRQDO GHV�%%.�XPJHKHQG�]X�HUK|KHQ��GDPLW�GHU�%XQG�
GLH�/lQGHU�XQG�.RPPXQHQ�EHL�GLHVHU�$XIJDEH�XQWHUVW�W]HQ�NDQQ�± PLW�
+DQGUHLFKXQJHQ�XQG�%HUDWXQJ��'LH�/lQGHU�HUZDUWHQ�YRP�%XQG�]XPLQGHVW�HLQH�
.RRUGLQLHUXQJVIXQNWLRQ��'LHVH�$XIJDEH�LVW�LQ�LKUHU�%HGHXWXQJ�QLFKW�]X�XQWHUVFKlW]HQ��
:HQQ�GLH�3ULRULVLHUXQJ�YRQ�6WUXNWXUHQ�XQG�3UR]HVVHQ�EHL�GHQ�%HWUHLEHUQ�.ULWLVFKHU�
,QIUDVWUXNWXUHQ�XQG�EHL�GHU�$NWLYLHUXQJ�YRQ�3HUVRQDO�XQG�DQGHUHQ�%HWULHEVPLWWHOQ�I�U�
GLH�9HUVRUJXQJ�PLW�NULWLVFKHQ�'LHQVWOHLVWXQJHQ�HEHQVR�XQSURIHVVLRQHOO�HUIROJHQ�VROOWH��
ZLH�GDV��EHUIRUGHUWH�.ULVHQPDQDJHPHQW�XQG�GLH�QLFKW�PLQGHU��EHUIRUGHUWHQ�
5HJLHUXQJHQ�LQ�GHU�&RURQDNULVH� VR�ZLUG�XQV�GDV�]DKOUHLFKH�]XVlW]OLFKH�±
YHUPHLGEDUH��± 7RWH�NRVWHQ��

�� (PSIHKOXQJHQ�I�U�GHQ�.ULVHQVWDE�

x (V�P�VVWH�NXU]IULVWLJ�HLQH�IXQGLHUWH�0DQ|YHUNULWLN LP�.ULVHQVWDE�XQG�GHQ�VLH�
EHU�KUHQGHQ�6WHOOHQ�GXUFKJHI�KUW�ZHUGHQ��XP�GLH�ZHLWHUH�$UEHLW�]X�YHUEHVVHUQ�

x (LQHV�GHU�JU|�HUHQ�9HUVlXPQLVVH�VWHOOW�GLH�=XVDPPHQVHW]XQJ�GHV�.ULVHQVWDEV
GDU��GHU�ELV�KHXWH�DOOHLQH�DXV�%0,�XQG�%0*�EHVWHKW��(V�IHKOHQ�DOOH�5HVVRUWV��LQ�
GHUHQ�IDFKOLFKHQ�9HUDQWZRUWXQJVEHUHLFKHQ�VLFK�GHU�.ROODWHUDOVFKDGHQ�DEVSLHOW��'HU�
.ULVHQVWDE�VROOWH�N�QIWLJ�GHQ�*HIDKUHQ�HQWVSUHFKHQG�]XVDPPHQ�JHVHW]W�ZHUGHQ

x 'LH�.ULVH�LVW�QLFKW�YRUEHL��(LQ�.ULVHQPDQDJHPHQW ZLUG�DXFK�GDQQ�QRFK�GULQJHQG�
JHEUDXFKW��ZHQQ�GLH�*HIDKU�GHU�9LUXVLQIHNWLRQ�ZHLWJHKHQG�JHEDQQW�LVW� 'LH�
%HVWDQGVDXIQDKPH�KLQVLFKWOLFK�GHU�.ROODWHUDOVFKlGHQ�XQG�GLH�2UJDQLVDWLRQHQ�GHU�
5HSDUDWXUHQ�GHUVHOEHQ�P�VVHQ�YRQ�HLQHP�.ULVHQPDQDJHPHQW�JHVWHXHUW�ZHUGHQ�
XQG�GLH�*HIDKUHQODJH�PXVV�ZHLWHUKLQ�HQJ�NRQWUROOLHUW�ZHUGHQ��QLFKW�]XOHW]W�ZHJHQ�
GHU�HQRUP�HUK|KWHQ�9HUOHW]OLFKNHLW��GLH�MHGHU]HLW�HLQH�DNXWH�.ULVH DXVO|VHQ�N|QQWH��
]�%��LP�%HUHLFK�GHU�.ULWLVFKHQ�,QIUDVWUXNWXUHQ���
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x ,P�.ULVHQVWDE�PXVV�GLH�*HIDKUHQDQDO\VH�XQG�±EHZHUWXQJ SURIHVVLRQDOLVLHUW�
ZHUGHQ��$XVZLUNXQJHQ�DXI�.ULWLVFKH�,QIUDVWUXNWXUHQ�P�VVHQ�DQJHPHVVHQ�
DEJHELOGHW�ZHUGHQ��:LH�GDV�IXQNWLRQLHUW� KDEH�LFK�LQ�GLHVHP�%HULFKW�DXVI�KUOLFK�
EHVFKULHEHQ �6\VWHPDWLN�GHU�*HIDKUHQEHZHUWXQJ�PLW�&KHFNOLVWHQ��HWF��� 'LH�
(LQVFKlW]XQJ��ZDV�DOV�5HVWULVLNR YHUWUHWEDU�LVW�RGHU�QLFKW��ZLUG�HLQH�*HVHOOVFKDIW�
QLFKW�DOOHLQH�XQWHU�PHGL]LQLVFKHQ�*HVLFKWVSXQNWHQ�WUHIIHQ�N|QQHQ�

x 6RIRUW�PXVV�GDPLW�EHJRQQHQ�ZHUGHQ��HQWVFKHLGXQJVUHOHYDQWH�'DWHQNDWHJRULHQ�]X�
HUPLWWHOQ�XQG�GLH�]XJHK|ULJHQ�'DWHQ�]XVDPPHQ]XWUDJHQ�XQG�DXV]XZHUWHQ��

x )�U�GLH�(LQVFKlW]XQJ�GHU�JHVXQGKHLWOLFKHQ�*HIDKUHQ P�VVWHQ�N�QIWLJ�DOOH�
YHUI�JEDUHQ�4XHOOHQ�DXVJHVFK|SIW�ZHUGHQ��XP�(LQVHLWLJNHLW�XQG�EOLQGH�)OHFNHQ�]X�
YHUPHLGHQ��'LH�LQ�$QODJH�� �KWWSV���VZSUV�RUJ�FRYLG����KLQZHLV�LL��ODWHVW�

]XVDPPHQJHVWHOOWHQ�IDFKOLFKHQ�3RVLWLRQHQ�XQG�ZLVVHQVFKDIWOLFKHQ (UNHQQWQLVVH�
�EHU�GHQ�&RURQDYLUXV�P�VVWHQ�YHULIL]LHUW�ZHUGH��9LHOH�OHJHQ�QDKH��GDVV�GLH�
*HIlKUOLFKNHLW�GHV�9LUXV��EHUVFKlW]W�ZXUGH��(V�P�VVWH JHNOlUW�ZHUGHQ��ZDV�YRQ�
GHQ�LP�8PODXI�EHILQGOLFKHQ�,QIRUPDWLRQHQ�EHODVWEDU�LVW��XQG�ZDV�QLFKW��(V�VROOWH�
QDFK�MHGHP�EUDXFKEDUHQ�%DXVWHLQ�JHIDKQGHW�ZHUGHQ��GHU�XQVHUHQ�.HQQWQLVVWDQG�
YHUEHVVHUQ�NDQQ��

x /DJHELOGHU P�VVHQ��XP�DXVVDJHNUlIWLJHU�]X�ZHUGHQ��DXI�GLH�hEHUVLFKW��EHU�GLH�
]HQWUDOHQ�*HIDKUHQEHUHLFKH�HUZHLWHUW�ZHUGHQ��GLH�GDQQ�LQ�HLQHU�.XU]� XQG�HLQHU�
/DQJIDVVXQJ�GDUJHVWHOOW�ZHUGHQ�N|QQHQ��6FKRQ�DXV�GHP�/DJHELOG�PXVV�HLQ�
9HUJOHLFK�]ZLVFKHQ�EH]ZHFNWHQ�(IIHNWHQ�XQG�XQJHZROOWHQ�.ROODWHUDOVFKlGHQ�
P|JOLFK�VHLQ��

x 'DV�0RQLWRULQJ�GHU�(QWZLFNOXQJ�LP�%HUHLFK�GHU�.ULWLVFKHQ�,QIUDVWUXNWXUHQ PXVV�
LQWHJUDOHU�%HVWDQGWHLO�GHV�%HULFKWVZHVHQV��/DJHELOGHU��VHLQ��± 'LHVHU�3XQNW�LVW�HLQH�
.HUQDQIRUGHUXQJ�DXV�GHU�3HUVSHNWLYH�GHV�6FKXW]HV�.ULWLVFKHU�
,QIUDVWUXNWXUHQ��GLH�LQ�GLHVHP�%HULFKW�]XVWlQGLJNHLWVKDOEHU�HLQJHQRPPHQ�ZLUG��(U�
VWHKW�LQ�GLHVHU�$XI]lKOXQJ�WURW]GHP�HUVW��IDVW��DP�(QGH��ZHLO�VHLQH�6LQQKDIWLJNHLW�
XQG�:LUNVDPNHLW�YRQ�GHU�8PVHW]XQJ�GHU�YRUJHQDQQWHQ�6FKULWWH�DEKlQJLJ�LVW��

x 'HU�.ULVHQVWDE�P�VVWH�VLFK�GDUXP�N�PPHUQ��GHQ�(LQIOXVV�YRQ�,QWHUHVVHQ� XQG�
/REE\JUXSSHQ MHJOLFKHU�$UW�DXI�GLH�(QWVFKHLGXQJVILQGXQJ�GHV�
.ULVHQPDQDJHPHQWV�]X�HUPLWWHOQ�XQG�]X�QHXWUDOLVLHUHQ��(V�PXVV�DXVJHVFKORVVHQ�
VHLQ��GDVV�YRP�.ULVHQPDQDJHPHQW�DQGHUH��DOV�GHP�*HPHLQZRKO�YHUSIOLFKWHWH�=LHOH�
YHUIROJW�ZHUGHQ��-HGH�)HKOHQWVFKHLGXQJ�NRVWHW�0HQVFKHQOHEHQ��
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PLW�LQGLUHNWHP�.5,7,6�%H]XJ

�� %HHQGHW�ZHUGHQ�P�VVHQ�QLFKW�QXU�GLH�0D�QDKPHQ��VRQGHUQ�LQVEHVRQGHUH�GLH�
6WLPPXQJ��GLH�YRQ�|IIHQWOLFKHQ�6WHOOHQ�XQG�GHQ�0HGLHQ�ELV�KHXWH�YHUEUHLWHW�ZLUG XQG�
DOV�$ODUPLVPXV�ZDKUJHQRPPHQ�ZLUG��'LHVHU�$ODUPLVPXV�PXVV�XQYHU]�JOLFK�
HLQJHVWHOOW�ZHUGHQ��'HQQ�PLW�HLQHU�GXUFK�GLH�0D�QDKPHQ�GHU�OHW]WHQ�:RFKHQ�QLFKW�
QXU�HWZDV�EHODVWHWHQ��VRQGHUQ�VFKZHU�WUDXPDWLVLHUWHQ�%HY|ONHUXQJ�ZHUGHQ�ZLU�GHQ�
]ZHLWHQ��VHKU�YLHO�OlQJHU�DQGDXHUQGHQ�7HLO�GHU�.ULVH�YLHO�VFKZHUHU�EHZlOWLJHQ��DOV�GHQ�
HUVWHQ��

(V�ZLUG�GDKHU�QLFKW�GDPLW�JHWDQ�VHLQ��GHQ�$ODUPLVPXV�DE�HLQHP�=HLWSXQNW�[�]X�
EHHQGHQ�XQG�1RUPDOLWlW�]X]XODVVHQ��0DQ�NDQQ�1RUPDOLWlW�QLFKW�HLQIDFK�LQ�JOHLFKHU�
:HLVH�ZLH�HLQVFKUlQNHQGH�0D�QDKPHQ�HUODVVHQ�XQG�YHUI�JHQ��'LH�bQJVWH��YRU�DOOHP�
GLH��EHUVFKLH�HQGHQ�LUUDWLRQDOHQ�bQJVWH�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�YHUlQGHUWHQ�
9HUKDOWHQVZHLVHQ��ZHUGHQ�QLFKW�DXWRPDWLVFK�YHUVFKZXQGHQ�VHLQ��ZHQQ�GLH�
0D�QDKPHQ�JHORFNHUW�ZHUGHQ��'LH�LQ�GHQ�YHUJDQJHQHQ�:RFKHQ�JHPDFKWHQ�
(UIDKUXQJHQ�KDEHQ�VLFK�LP�*HP�W�YLHOHU�0HQVFKHQ�IHVWJHVHW]W�XQG�HV�LVW�QRFK�QLFKW�
DEVHKEDU��ZHOFKH�)ROJHQ�GDV�KDEHQ�ZLUG��:LH�ZHUGHQ�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�
GDYRQ�JHSUlJW�ZRUGHQ�VHLQ��1LFKW�MHGH�5HDNWLRQ�DXI�GDV�$XVVHW]HQ�GHU�EHUHFKHQEDUHQ�
1RUPDOLWlW�YHUOlXIW�YRUGHUJU�QGLJ��VW�UPLVFK�RGHU�YHKHPHQW��0DQFKHU�ZLUG�HV�LQ�VLFK
KLQHLQIUHVVHQ��YLHOOHLFKW�NUDQN�ZHUGHQ��DQGHUH�WUDJHQ�DE�MHW]W�P|JOLFKHUZHLVH�HLQ�WLHIHV�
0LVVWUDXHQ�JHJHQ�EHU�0HQVFKHQ�XQG�VWDDWOLFKHQ�,QVWLWXWLRQHQ�LQ�VLFK��'DV�PHLVWH�ZLUG�
VLFK�YRUDXVVLFKWOLFK�XQEHZXVVW�XQG�I�U�GLH�8PZHOW�NDXP�HUNHQQEDU�DEVSLHOHQ�± ZDV�
QLFKW�KHL�W��GDVV�HV�PLQGHU�ZLUNVDP�VHLQ�ZLUG��:DV�EHGHXWHW�GDV�I�U�GLH�
,QQRYDWLRQVNUDIW�XQVHUHU�MXQJHQ�*HQHUDWLRQ��DXI�GLH�ZLU�DQJHZLHVHQ�VLQG"��

�� 'LH�VFKZLHULJVWH�$XIJDEH�ZLUG�HV�VHLQ��YHUORUHQHV�9HUWUDXHQ�]XU�FN�]X�HUODQJHQ��
9HUWUDXHQ�LQ�HLQHQ�]XYHUOlVVLJ�GHQ�%�UJHU�VFK�W]HQGHQ�6WDDW��GHU�I�U�GLHVH�ZLFKWLJH�
/HLVWXQJ�OHJLWLPH�(LQJULIIH�XQG�(LQVFKUlQNXQJHQ�YRUQHKPHQ�GDUI��'LHVHU�6WDDW�KDW�LQ�
GHU�&RURQDNULVH�LQ�JHUDGH]X�JURWHVNHU�:HLVH�YHUVDJW��(U�PXVV��ZHQQ�HU�9HUWUDXHQ�
ZLHGHUJHZLQQHQ�ZLOO��QLFKW�QXU�XPNHKUHQ��VRQGHUQ�RIIHQ�PLW�VHLQHQ�)HKOOHLVWXQJHQ�
XPJHKHQ��VLH�HLQUlXPHQ�XQG�DXIDUEHLWHQ��VRQVW�ZHUGHQ�GHP�6WDDW�XQG�GHP�
SROLWLVFKHQ�6\VWHP�P|JOLFKHUZHLVH�GLH HLQJHWUHWHQHQ�V\VWHPLVFKHQ�)HKOHU�QLFKW�
QDFKJHVHKHQ��

(V�JLEW�]ZDU�QRFK�HLQH�9HUKDOWHQVDOWHUQDWLYH��GLH�GLHQWH�MHGRFK�QLFKW�GHQ�,QWHUHVVHQ�
GHU�%HY|ONHUXQJ�XQG�GHV�*HPHLQZHVHQV��VRQGHUQ�GHQHQ�HLQ]HOQHU�3HUVRQHQ�RGHU�
*UXSSHQ��'LH�3ROLWLN�N|QQWH�YHUVXFKHQ�VLFK�]X�UHFKWIHUWLJHQ��GLH�$GPLQLVWUDWLRQ�N|QQWH�
XQWHUVW�W]HQG�VWDWLVWLVFKH 9HUIDKUHQ�YHUlQGHUQ��=DKOHQ�XPGHXWHQ�XQG�YHUVXFKHQ�
QDFK]XZHLVHQ��GDVV�VLH�DOOHV�DXI�JHQLDOH�:HLVH�ULFKWLJJHPDFKW�KDW��,Q�GLHVHP�
$OWHUQDWLYPRGHOO�Z�UGH�PLW�GHU�DNWLYLHUWHQ�KRKHQ�9HUXQVLFKHUXQJ�XQG�$QJVW�GHU�
0HQVFKHQ�ZHLWHU�JHDUEHLWHW��NULWLVFKH�6WLPPHQ�Z�UGHQ�HLQVFK�FKWHUW�XQG�HV�Z�UGH�DXI�
GLH�:LUNXQJ�VR]LDOHQ�*UXSSHQDQSDVVXQJVGUXFN�VSHNXOLHUW�ZHUGHQ��'LHVH�2SWLRQ�ELUJW�



�������$XVZHUWXQJVEHULFKW�.0��D�����GRF[ 6HLWH �� YRQ���

JOHLFKHUPD�HQ�KRKH�5LVLNHQ�I�U�GLH�*HVHOOVFKDIW��DOV�DXFK�I�U�GLH�3HUVRQHQ��GLH�VLFK�
I�U�VLH�HQWVFKHLGHQ����

�� -HGH�.ULVH�KDW�LKUH�3URILWWHXUH��ZDV�QLFKW�SHU�VH�HWZDV�9HUNHKUWHV�LVW� DEHU GLHVH�
*UXSSH�ZLUG YHUVXFKHQ��LKUH�3DUWLDOLQWHUHVVHQ�PLW�JHHLJQHWHQ�0LWWHOQ�GXUFK]XVHW]HQ��
YLHOOHLFKW�DXFK�JHJHQ�GLH�,QWHUHVVHQ�GHU�$OOJHPHLQKHLW��'HP�PXVV�HQWJHJHQ�JHWUHWHQ�
ZHUGHQ��
'LH�5�FNNHKU�]XU�1RUPDOLWlW EHGHXWHW�DXFK��DOOH�HLQJHOHLWHWHQ�OlQJHUIULVWLJ�
DQJHOHJWHQ�3URMHNWH�P�VVWHQ�]XU�FNJHIDKUHQ�ZHUGHQ��ZHQQ�VLH�QLFKW�GHU�5�FNNHKU�
]XU�JHZRKQWHQ�1RUPDOLWlW�GLHQHQ��6LH�KDEHQ�LKUHQ�6LQQ�YHUORUHQ�XQG�EORFNLHUHQ�
5HVVRXUFHQ��GLH�MHW]W�I�U�ZLFKWLJHUHV�GULQJHQG�EHQ|WLJW�ZHUGHQ��%HL�MHGHP�3URMHNW��
GDVV�ZHLWHUJHI�KUW�ZHUGHQ�VROOWH��PXVV�PDQ�VLFK�EHZXVVWPDFKHQ��GDVV�GLH�GDI�U�
QRWZHQGLJHQ�5HVVRXUFHQ�DXV�GHP�NOHLQHU�JHZRUGHQHQ�]LYLOJHVHOOVFKDIWOLFKHQ�.DSLWDO�
EHJOLFKHQ XQG�]XYRU�HUZLUWVFKDIWHW ZHUGHQ�P�VVHQ��

(LQHU�GHU�JU|�WHQ�$NWLYLWlWVSRVWHQ�JHKW�DXI�GLH�,QWHQVLYLHUXQJ�YRQ�GLJLWDOHQ�
.RPPXQLNDWLRQV� XQG�,QWHUDNWLRQVWHFKQRORJLHQ�]XU�FN��VHL�HV�I�U�7HOHDUEHLWHU��YLUWXHOOH�
.ODVVHQUlXPH�RGHU�QHXDUWLJH�%�UJHU� XQG�8QWHUQHKPHQV�6HUYLFHV��I�U�GLH�
YRU�EHUJHKHQG�UHGX]LHUWH�6LFKHUKHLWVDQIRUGHUXQJHQ�JDOWHQ��'LHVH�(QWZLFNOXQJ�
EHL]XEHKDOWHQ�EHGHXWHWH�QLFKW�QXU�HLQH�VWDUNH�9HUlQGHUXQJ�GHU�$OOWDJVNXOWXU��VRQGHUQ�
DXFK�HLQH�QRFK�VWlUNHUH�$EKlQJLJNHLW�DOV�ELVKHU�YRQ�.ULWLVFKHQ�,QIUDVWUXNWXUHQ�VRZLH�
HLQHQ�JUDGXHOOHQ�9HUOXVW�DQ�3HUV|QOLFKNHLWVVFKXW]��]�%��LQ�%H]XJ�DXI�
SHUVRQHQEH]RJHQH�'DWHQ��VRZLH�ZHLWHUH�%HWUXJV��0LVVEUDXFKV� XQG�
0DQLSXODWLRQVJHIDKUHQ���:LU�Z�UGHQ�XQVHUH�=LYLOJHVHOOVFKDIW�LQ�HLQHU�3KDVH�QLHGULJHU�
JHVHOOVFKDIWOLFKHU�5HVLOLHQ]�QRFK�HLQPDO�]XVlW]OLFK�VFKZlFKHQ��$XFK�KLHU�ZLUG�GHU�
9HUVXFK�LQVEHVRQGHUH�GHU�3ROLWLN�P|JOLFKHUZHLVH�JUR��VHLQ��(UZDUWXQJHQ�YRQ�
*HVFKlIWVSDUWQHUQ�QLFKW�]X�HQWWlXVFKHQ��8QG�DXFK�KLHU�]HLJW�VLFK��GDVV�GLH�=XNXQIW�
XQVHUHU�*HVHOOVFKDIW�YRQ�GHP�*HZLVVHQ�XQVHUHU�3ROLWLNHU�DEKlQJW��GHQHQ�ZLU�LQ�HLQHU�
'HPRNUDWLH�ZlKUHQG�LKUHU�$PWV]HLW�HLQH�KRKH�$XWDUNLH�XQG�IDNWLVFKH�0DFKW�]XELOOLJHQ�

6FKOXVVEHPHUNXQJ�

'LHVHU�%HULFKW�LVW�HLQH�0RPHQWDXIQDKPH�XQG�NDQQ�QDW�UOLFK�QXU�HLQHQ�EHJUHQ]WHQ�$XVVFKQLWW�
GHU�:LUNOLFKNHLW�EHKDQGHOQ��:LFKWLJHU�DOV�LKQ�SHUIHNW�]X�PDFKHQ��ZDU��GDVV�HU�IHUWLJ�ZLUG��(U�
HQWKlOW�GDKHU�QRFK�HLQLJH�5HGXQGDQ]HQ�XQG�8QJHQDXLJNHLWHQ��,FK�KRIIH�VHKU��GDVV�GLHVHU�
%HULFKW�GHQQRFK�HLQHQ�SURGXNWLYHQ�%HLWUDJ�]XP�.ULVHQJHVFKHKHQ�OHLVWHQ�NDQQ��

Ϭ͘�sŽƌǁŽƌƚ Ϯ


