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+DPEXUJHU�.UHPDWRULXP�*PE+ 

� 

8QWHUQHKPHQV]DKOHQ�LP��EHUEOLFN 

+DPEXUJHU�)ULHGK|IH�-$|5- 
    ���� ���� ���� ���� ���� 

8PVDW]HUO|VH�
 7¼ ������ ������ ���������� ������ ������ 

-DKUHV�EHUVFKXVV�-DKUHVIHKOEHWUDJ 7¼ -����� -����� -����� -��� ��� 

%LODQ]VXPPH 7¼ ������� ������� ������� ������� ������� 

3HUVRQDODXIZDQG 7¼ ������ ������ ������ ������ ������ 

��GDYRQ�/|KQH�XQG�*HKlOWHU 7¼ ������ ������ ������ ������ ������ 

��GDYRQ�VR]LDOH�$EJDEHQ�XQG 
������$OWHUVYHUVRUJXQJHQ 7¼ ����� ����� ����� ����� ����� 

$EVFKUHLEXQJHQ 7¼ ����� ����� ����� ����� ����� 

0DWHULDODXIZDQG 7¼ ����� ����� ����� ����� ����� 

,QYHVWLWLRQHQ 7¼ ����� ����� ����� ����� ����� 

3HUVRQDOEHVWDQG 
�����GXUFKVFKQLWWOLFK���RKQH�$XV]XELOGHQGH�    ���  ��� ��� ��� ��� 

*HVDPWEHLVHW]XQJHQ   ����� ����� ����� ����� ����� 

��6DUJEHLVHW]XQJHQ   �����  ����� ����� ����� ����� 

��-�GDYRQ�DQRQ\PH�6DUJEHLVHW]XQJHQ   �� �� �� �� �� 

��8UQHQEHLVHW]XQJHQ   ����� ����� ����� ����� ����� 

��-�GDYRQ�DQRQ\PH�8UQHQEHLVHW]XQJHQ   ����� ����� ����� ����� ����� 

7UDXHUIHLHUQ   ����� ����� ����� ����� ����� 

%HLVHW]XQJHQ�)ULHGKRI�2KOVGRUI   ����� ����� ����� ����� ����� 

%HLVHW]XQJHQ�)ULHGKRI�gMHQGRUI   ����� ����� ����� ����� ����� 

%HLVHW]XQJHQ�)ULHGKRI�9RONVGRUI   ��� ��� ��� ��� ��� 

%HLVHW]XQJHQ�)ULHGKRI�:RKOGRUI   �� �� �� �� �� 

*UDEVWHOOHQ�)ULHGKRI�2KOVGRUI   ������� ������� ������� ������� ������� 

*UDEVWHOOHQ�)ULHGKRI�gMHQGRUI   ������ ������ ������ ������ ������ 

*UDEVWHOOHQ�)ULHGKRI�9RONVGRUI   ������ ������ ������ ������ ������ 

*UDEVWHOOHQ�)ULHGKRI�:RKOGRUI   ����� ����� ����� ����� ����� 

    ���� ���� ���� ���� ���� 

8PVDW]HUO|VH 7¼ ����� ����� ����� ����� ����� 

-DKUHV�EHUVFKXVV�-DKUHVIHKOEHWUDJ 7¼ � � � � � 

%LODQ]VXPPH 7¼ ����� ����� ����� ����� ����� 

3HUVRQDODXIZDQG 7¼ ����� ����� ��� ��� ��� 

��GDYRQ�/|KQH�XQG�*HKlOWHU 7¼ ��� ��� ��� ��� ��� 

��GDYRQ�VR]LDOH�$EJDEHQ�XQG 
������$OWHUVYHUVRUJXQJHQ 7¼ ��� ��� ��� ��� ��� 

0DWHULDODXIZDQG 7¼ ����� ����� ����� ����� ����� 

3HUVRQDOEHVWDQG 
�����GXUFKVFKQLWWOLFK���RKQH�$XV]XELOGHQGH�   �� �� ��  �� �� 

.UHPDWLRQHQ   ������ ������ ������  ������ ������ 

9HUVWRUEHQHQDQQDKPHQ   ������ ������ ������ ������ ������ 

7LWHO��&RUGHVDOOHH�QDFK�(LQIºKUXQJ�GHV�6FKUDQNHQV\VWHPV�LP�2NWREHU����� 

'XUFK�GHQ�:HJIDOO�GHU�+RKHLWOLFKNHLW�GHU�.UHPLHUXQJ�LP�0¢U]������ūLH�W�GDV�(UJHEQLV�GHU�+.*�QLFKW�PHKU�LQ�GDV�(UJHEQLV�

YRQ�+)�HLQ��6RPLW�I¢OOW�GHU�8PVDW]�HQWVSUHFKHQG�JHULQJHU�DXV�� 



� 

9RUZRUW 

 

�����EOHLEW�DOV� -DKU�GHU�=¢VXU�]ZLVFKHQ�9RU-�XQG�1DFK-&RURQD-=HLW� LQ�(ULQQHUXQJ��'LH�.ULVH�]ZLQJW�

GD]X��*HZRKQWHV�XQHUZDUWHW�SO´W]OLFK�DE]XOHJHQ��(QWZLFNOXQJHQ�UDVHQG�VFKQHOO�]X�YROO]LHKHQ��GLH�QRU�

PDOHUZHLVH� -DKUH� JHEUDXFKW� K¢WWHQ��:LU� VLQG� LQ� GLH� /DJH�GHUHU� KLQHLQJH]ZXQJHQ�� GLH� VR� VFKQHOO�ZLH�

P´JOLFK�OHUQHQ�PºVVHQ�� 

6LH�EHOHXFKWHW�XQVHUH�7¢WLJNHLWHQ�DXI�PHKUIDFKH�:HLVH�QHX��VLH�PDFKW�HUVWHQV�GHQ�:HUW�HLQHV�IXQNWL�

RQLHUHQGHQ� .UHPDWLRQV-� XQG� )ULHGKRIVEHWULHEV� GHXWOLFK�� (QGH� GHV� HUVWHQ� -DKUHVGULWWHOV� ����� HUUHL�

FKHQ�XQV�HQWVHW]OLFKH�%LOGHU�PLW�/HLFKHQDXIEHZDKUXQJ� LP�1HZ�<RUNHU�&HQWUDO�3DUN�XQG�YRQ� LWDOLHQL�

VFKHQ�9HUVWRUEHQHQWUDQVSRUWHQ�DXI�0LOLW¢UODVWHUQ��,Q�GLHVHU�EHXQUXKLJHQGHQ�/DJH�]HLJWH�VLFK��GDVV�GLH�

+DPEXUJHU�)ULHGK´IH�-$´5-�LQ�%H]XJ�DXI�DOOH�SHUVRQHOOHQ�XQG�PDWHULHOOHQ�5HVVRXUFHQ�H[]HOOHQW�YRUEH�

UHLWHW�LVW��'DV�LVW�QLFKW�RKQH�´IIHQWOLFKH�:DKUQHKPXQJ�JHEOLHEHQ�� 

'DUºEHU�KLQDXV�ZLUG�]ZHLWHQV�GHU�JHVHOOVFKDIWOLFKH�XQG�HPRWLRQDOH�6LQQ�GHXWOLFK��XQG�]ZDU�IºU�DOOH�%H�

VWDWWXQJV-� XQG�)ULHGKRIVJHZHUEH��)ºU�XQV�JLOW��%HVW¢QGLJNHLW�XQG�6LFKHUKHLW� IºU� DOOH�%HWURIIHQHQ� LP�

.UHPDWLRQV-�XQG�%HVWDWWXQJVEHWULHE��'D]X�SDVVWHQ�ZLU�GLH�+´FKVWDQ]DKO�7UDXHUQGHU�EHL�)HLHUQ�LPPHU�

ZLHGHU� DQ�� GDPLW�P´JOLFKVW� YLHOH� XQWHU� UHVWULNWLYHQ�%HGLQJXQJHQ�JHPHLQVDP� WUDXHUQ�� VLFK� EHJHJQHQ�

XQG�9HUVWRUEHQH�DXI�GHP� OHW]WHQ�:HJ�EHJOHLWHQ�N´QQHQ��'LH�(QWVFKHLGXQJHQ�GD]X�HUIROJHQ� LQ�XQVL�

FKHUHU�/DJH��:HLO�VLH�PHLVW�XQDQJHQHKP�VLQG��ZHUGHQ�VLH�PLW�JU´��

WHU�6HQVLELOLW¢W�LQ�SHUPDQHQWHP�'LDORJ�XQWHU�*HVFK¢IWVIºKUXQJ�XQG�

%HUHLFKVOHLWXQJHQ� LP� .RQVHQV� HU´UWHUW�� JHWURIIHQ� XQG� XPJHVHW]W��

'D]X� JHK´UW�� GDVV� ZLU� (QWVFKHLGXQJHQ� H[WHUQ� XQG� EHWULHEVLQWHUQ�

LPPHU�ZLHGHU�HUNO¢UHQ�XQG�SODXVLEHO�PDFKHQ� 

'LH�0LWDUEHLWHQGHQ�KDEHQ�PLWJH]RJHQ�XQG�DX�HUJHZ´KQOLFKH�/DV�

WHQ�DXI�VLFK�JHQRPPHQ��ZHLO�LKQHQ�]XYHUO¢VVLJHU�%HWULHE��)ULHGKRIV�

SūHJH�� EHVWP´JOLFKH� %HUDWXQJ� GHU� %ºUJHULQQHQ� XQG� %ºUJHU� DP�

+HU]HQ�OLHJHQ��8QVHUH�/HLVWXQJ�LQ�GLHVHP�-DKU�ºEHUVWHLJW�GDV��EOL�

FKH�XQG�EHUXKW�DXI�GHU�XQWHUQHKPHQVZHLWHQ�+DOWXQJ�]XU�(PSDWKLH�

XQG� GHP�:LVVHQ�� GDVV� HLQ�$EVFKLHG�PLW� )HLHU� XQZLHGHUKROEDU� LVW��

'DQNH�GDIºU�� 

0LW�(UVFKHLQHQ�GLHVHV�*HVFK¢IWVEHULFKWV�LVW�GLH�XQJHPºWOLFKH�/DJH�

QLFKW� YRUºEHU��(V�JHKW� LQ������DXFK�GDUXP��GLH�3URMHNWH�QLFKW� ]X�

YHUOLHUHQ�� GLH� YRU� GHU� .ULVH� DQJHVWR�HQ�ZXUGHQ� XQG� VLFK� QLFKW� QXU�ZLUWVFKDIWOLFK�� VRQGHUQ� DXI� DOOHQ�

(EHQHQ� DXI� GLH� Q¢FKVWHQ� -DKUH� XQG� -DKU]HKQWH� DXVZLUNHQ�ZHUGHQ�� (V�JHKW� DXFK�GDUXP�� VWUXNWXUHOOH�

XQG�RUJDQLVDWRULVFKH� /´VXQJHQ� ]X� EHWUDFKWHQ�� GLH� YRQ� GHU�.ULVH� DQJHVWR�HQ�ZXUGHQ�� ,FK� NDQQ� YHU�

VSUHFKHQ��GDVV�ZLU�XQV�Z¢KUHQG�XQG�QDFK�GHU�3DQGHPLH�XQWHU�NHLQHU�*ODVJORFNH�YHUNULHFKHQ�ZHUGHQ�� 

 

 

 

 

&DUVWHQ�+HOEHUJ 

*HVFK¢IWVIºKUHU� 
&DUVWHQ�+HOEHUJ 
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%HL�GHP� -DKUHVDEVFKOXVV�KDQGHOW�HV�VLFK�XP�HLQH�YHUNºU]WH��QLFKW�GHU�JHVHW]OLFKHQ�)RUP�HQWVSUHFKHQGH�9HU´IIHQWOL�

FKXQJ��'HU�.RQ]HUQDEVFKOXVV�GHU�+DPEXUJHU�)ULHGK´IH������ZXUGH�DP���������� LP�$PWOLFKHQ�$Q]HLJHU�YHU´IIHQW�

OLFKW� 

 

.RQ]HUQODJHEHULFKW�IºU�GDV�*HVFK¢IWVMDKU����� 
 
*HVFK¢IWV-�XQG�5DKPHQEHGLQJXQJHQ 
 
)ºU�GLH�+DPEXUJHU�)ULHGK´IH�-�$´5�-��+)��ZLUG�VHLW�GHP�*HVFK¢IWVMDKU������HLQ�.RQ]HUQDEVFKOXVV�DXIJHVWHOOW� 
 
6HLW�GHP����������ZHUGHQ�GDV�.UHPDWRULXP�XQG�GLH�9HUVWRUEHQHQKDOOHQ�GXUFK�GLH�+DPEXUJHU�.UHPDWRULXP�*H�
VHOOVFKDIW�PLW�EHVFKU¢QNWHU�+DIWXQJ��+.*��DOV������LJH�7RFKWHUJHVHOOVFKDIW�GHU�+)�EHWULHEHQ� 
 
,Q�GHQ�.RQVROLGLHUXQJVNUHLV�ZXUGHQ�HLQEH]RJHQ� 
 
       $QWHLO�GHU�0XWWHU-���������(LJHQNDSLWDO�� -DKUHVHUJHEQLV 
       ���������*HVHOOVFKDIW  �����������  ���������� 
        �������������LQ��   ������7Ŝ   7Ŝ 
0XWWHUXQWHUQHKPHQ� 
+DPEXUJHU�)ULHGK´IH�-$´5-��+)�    �������-  ��������������  ����-����� 
 
7RFKWHUXQWHUQHKPHQ� 
+DPEXUJHU�.UHPDWRULXP�*PE+��+.*�   �����   �������    ���� 
 
'LH�+)�EHWUHLEW�GLH�YLHU�)ULHGK´IH�LQ�2KOVGRUI���MHQGRUI��9RONVGRUI�XQG�:RKOGRUI�PLW�LKUHQ�.HUQDXIJDEHQ��ZHLWH�
UH�$XIJDEHQ�VLQG�GLH�*UDESūHJH�XQG�GLH�3ūHJH�XQG�8QWHUKDOWXQJ�GHV�´IIHQWOLFKHQ�*UºQV��'LH�+.*�LVW�]XVW¢QGLJ�
IºU�GHQ�%HWULHE�GHU�+DPEXUJHU�.UHPDWRULHQ�LQ��MHQGRUI�XQG�2KOVGRUI�VRZLH�GHU�GD]XJHK´ULJHQ�9HUVWRUEHQHQ�
KDOOHQ��=XP����������ZXUGH�GDV�%HVWDWWXQJVJHVHW]�LQ�+DPEXUJ�JH¢QGHUW��DXIJUXQG�GHU�ELV�]XP�����������JHO�
WHQGHQ�+RKHLWOLFKNHLW�EHL�GHU�'XUFKIºKUXQJ�YRQ�)HXHUEHVWDWWXQJHQ�KDW�GLH�+.*�5HFKQXQJHQ�JHJHQºEHU�'ULWWHQ�
LP�1DPHQ�XQG�IºU�5HFKQXQJ�+)�DXVJHVWHOOW�XQG�GDIºU�GDV�)RUGHUXQJVPDQDJHPHQW�XQG�$XVIDOOULVLNR�ºEHUQRP�
PHQ�� 'HU� $XVZHLV� GHU� )RUGHUXQJHQ� KLHUDXV� HUIROJWH� XQWHU� GHQ� )RUGHUXQJHQ� DXV� /LHIHUXQJHQ� XQG� /HLVWXQJHQ��
1DFK�GHU�(LQIºKUXQJ�GHV�QHXHQ�%HVWDWWXQJVJHVHW]HV�]XP����������XQWHUOLHJW�GLH�'XUFKIºKUXQJ�YRQ�)HXHUEH�
VWDWWXQJHQ�LQ�+DPEXUJ�QLFKW�PHKU�GHU�+RKHLWOLFKNHLW��VHLW�GHP�UHFKQHW�GLH�+.*�JHJHQºEHU�'ULWWHQ�LP�HLJHQHQ�
1DPHQ�XQG�DXI�HLJHQH�5HFKQXQJ�DE� 
 
:HLWHUH�%HWHLOLJXQJHQ�E]Z��%HWHLOLJXQJHQ�GHU�7RFKWHU�DQ�DQGHUHQ�8QWHUQHKPHQ�EHVWHKHQ�QLFKW� 
 
,P� *HVFK¢IWVMDKU� ����� EHVWDQGHQ� ]ZLVFKHQ� GHQ� ]X� NRQVROLGLHUHQGHQ� 8QWHUQHKPHQ� GLYHUVH� *HVFK¢IWVEHVRU-
JXQJV-�XQG�3HUVRQDOJHVWHOOXQJVYHUWU¢JH��=ZLVFKHQ�GHP�0XWWHUXQWHUQHKPHQ�XQG�GHU�+.*�EHVWHKW�VHLW������HLQ�
(UJHEQLVDEIºKUXQJVYHUWUDJ� 
 
 
%� :LUWVFKDIWOLFKH�/DJH�XQG�*HVFK¢IWVYHUODXI 
 
�� %UDQFKHQ-�XQG�$XIWUDJVHQWZLFNOXQJ 
'DV�DEJHODXIHQH�*HVFK¢IWVMDKU�VWDQG�VFKRQ�IUºK�JDQ]�LP�=HLFKHQ�GHU�JHJHQZ¢UWLJHQ�3DQGHPLH��,P�*HJHQVDW]�]X�
YLHOHQ�DQGHUHQ�SULYDWHQ�XQG�´IIHQWOLFKHQ�%HWULHEHQ��ZDUHQ�GLH�+DPEXUJHU�)ULHGK´IH�XQG�GLH�+DPEXUJHU�.UHPD�
WRULXP�*PE+�PLW�EHVRQGHUHQ�%HGLQJXQJHQ�NRQIURQWLHUW��GLH�QLFKW�QXU�(UVFKZHUQLVVH�EHGHXWHWHQ� 
 
6R�ZXUGHQ�GLH�$UEHLWVDEO¢XIH�SHUPDQHQW�DQ�GLH�JHVHW]OLFKHQ�(UIRUGHUQLVVH�]XP�6FKXW]�GHU�0LWDUEHLWHU��.XQGHQ�
XQG�%HVXFKHU�DQJHSDVVW� 
 
/DQJIULVWLJH�0DUNWYHU¢QGHUXQJHQ�ZXUGHQ�GXUFK�GLH�$XVZLUNXQJHQ�GHU�3DQGHPLH�ZHLWJHKHQG�ºEHUGHFNW� 
 
,P�DEJHODXIHQHQ�*HVFK¢IWVMDKU�ZXUGHQ����������8UQHQDQWHLO�+DPEXUJHU�)ULHGK´IH��GHU�9HUVWRUEHQHQ�YHUEUDQQW�
XQG� LQ�GHU�8UQH�EHLJHVHW]W��:HLWHUKLQ� LVW� ]X�EHREDFKWHQ��GDVV�GDV� WUDGLWLRQHOOH�)DPLOLHQJUDE�ZHLWHU�]XUºFNJH�
GU¢QJW�ZLUG��$Q�VHLQH�6WHOOH�WUHWHQ�QHXH�0´JOLFKNHLWHQ�GHU�%HLVHW]XQJ��'LH�+DPEXUJHU�)ULHGK´IH�ELHWHQ�DXI�LKUHQ�
6WDQGRUWHQ�PLWWOHUZHLOH�HLQH�9LHO]DKO�LQGLYLGXHOOHU�%HLVHW]XQJVDOWHUQDWLYHQ�DQ��+LHU]X�JHK´UHQ�LPPHU�QHXH�7KH�
PHQJUDEVW¢WWHQ��GLIIHUHQ]LHUWH�QDWXUQDKH�%HLVHW]XQJVDQJHERWH��DEHU�DXFK�VHKU�JºQVWLJH�$QJHERWH�DXI�JU´�HUHQ�
)O¢FKHQ�ELV�KLQ�]X�DQRQ\PHQ�%HLVHW]XQJVū¢FKHQ� 
 



� 

'LH�%HLVHW]XQJV]DKOHQ�LQ�+DPEXUJ�VLQG�LP�9HUJOHLFK�]XP�9RUMDKU�XP�����DXI��������JHVWLHJHQ��0LW�%HLVHW]XQ�
JHQ�KDW�GDV�8QWHUQHKPHQ�HLQHQ�0DUNWDQWHLO�YRQ���������HUUHLFKW�XQG�NRQQWH�GDPLW�VHLQH�0DUNWVWHOOXQJ�JHULQJ�
IºJLJ�DXVEDXHQ��9RQ�GHQ�������%HLVHW]XQJHQ�GHU�+DPEXUJHU�)ULHGK´IH� -�$´5�-� VLQG�������8UQHQ-�XQG�������
6DUJEHLVHW]XQJHQ�� 
 
$XI�GHP�.UHPDWLRQVPDUNW�JLEW�HV�QDFK�ZLH�YRU�HLQHQ�KDUWHQ�:HWWEHZHUE�PLW�IºQI�SULYDWHQ�.UHPDWRULHQ�LP�+DP�
EXUJHU�8PODQG��8QWHU�GLHVHQ�VFKZLHULJHQ�%HGLQJXQJHQ�NRQQWH�GLH�+.*�WURW]GHP���������9RUMDKU����������(LQ�
¢VFKHUXQJHQ�GXUFKIºKUHQ��GDV�VLQG�����RGHU�������PHKU�DOV�LP�9RUMDKU��=XU�(UUHLFKXQJ�GLHVHV�SRVLWLYHQ�(UJHE�
QLVVHV�ZXUGHQ�VRZRKO�GLH�3URYLVLRQV]DKOXQJHQ�DQ�GHQ�JU´�WHQ�.XQGHQ�DQJHSDVVW��DOV�DXFK� LQ�HLQHU�EHVRQGHUV�
YRP�:HWWEHZHUE� XPN¢PSIWHQ� 5HJLRQ� LQ� 6FKOHVZLJ-+ROVWHLQ� ]XV¢W]OLFKH� 7UDQVSRUWOHLVWXQJHQ� IºU� 9HUVWRUEHQH�
GHQ�GRUWLJHQ�%HVWDWWHUQ�DQJHERWHQ� 
 
=XP����������ZXUGH�GDV�%HVWDWWXQJVJHVHW]�LQ�+DPEXUJ�JH¢QGHUW��DXIJUXQG�GHU�ELV�]XP�����������JHOWHQGHQ�
+RKHLWOLFKNHLW�EHL�GHU�'XUFKIºKUXQJ�YRQ�)HXHUEHVWDWWXQJHQ�KDW�GLH�+.*�5HFKQXQJHQ�JHJHQºEHU�'ULWWHQ�LP�1D�
PHQ�XQG�IºU�5HFKQXQJ�+)�DXVJHVWHOOW�XQG�GDIºU�GDV�)RUGHUXQJVPDQDJHPHQW�XQG�$XVIDOOULVLNR�ºEHUQRPPHQ��'HU�
$XVZHLV�GHU�)RUGHUXQJHQ�KLHUDXV�HUIROJWH�XQWHU�GHQ�)RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ��1DFK�GHU�(LQ�
IºKUXQJ�GHV�QHXHQ�%HVWDWWXQJVJHVHW]HV� ]XP����������XQWHUOLHJW� GLH�'XUFKIºKUXQJ� YRQ�)HXHUEHVWDWWXQJHQ� LQ�
+DPEXUJ�QLFKW�PHKU�GHU�+RKHLWOLFKNHLW��VHLW�GHP�UHFKQHW�GLH�+.*�JHJHQºEHU�'ULWWHQ�LP�HLJHQHQ�1DPHQ�XQG�DXI�
HLJHQH�5HFKQXQJ�DE� 
 
,Q� ����� EHWUXJ� GLH� .RVWHQHUVWDWWXQJ� IºU� GLH� 3ūHJH� XQG� 8QWHUKDOWXQJ� GHV� ´IIHQWOLFKHQ� *UºQV� 
����0LR��Ŝ��$OOHUGLQJV�ZXUGH�YRQ�GHU�%HK´UGH�IºU�8PZHOW�XQG�(QHUJLH�ZLH�DXFK�LP�3UºIXQJVEHULFKW�GHV�/DQGHV�
UHFKQXQJVKRIHV�]XP�+DPEXUJLVFKHQ�%HVWDWWXQJVZHVHQ�HUNDQQW��GDVV�GLH�+´KH�GHU�(UVWDWWXQJ�HUKHEOLFK�QLHGUL�
JHU�DOV�GHU�WDWV¢FKOLFKH�.RVWHQDXIZDQG�LVW��(LQH�ODQJIULVWLJ�JHVLFKHUWH�(UK´KXQJ�GHV�%HWUDJHV�ZLUG�DQJHVWUHEW� 
 
'LH�/LTXLGLW¢W�GHU�+DPEXUJHU�)ULHGK´IH�- $´5 -�KDW�VLFK�JHJHQºEHU�GHP�9RUMDKU�OHLFKW�YHUPLQGHUW��(V�LVW�YRUJH�
VHKHQ�� GLH� QLFKW� EHWULHEVQRWZHQGLJH� /LTXLGLW¢W� LP�5DKPHQ� HLQHU�$QODJHULFKWOLQLH� ]XNºQIWLJ� VLFKHU�� ´NRQRPLVFK�
XQG�HUWUDJUHLFK�]XU�$QODJH�]X�EULQJHQ� 
 
�� ,QYHVWLWLRQHQ 
'LH�,QYHVWLWLRQHQ�GHV�*HVFK¢IWVMDKUHV������ZXUGHQ�GXUFK�GLH�+)�XQG�+.*�JHW¢WLJW��'LH�,QYHVWLWLRQHQ�XPIDVVHQ�
GDEHL�XQG�GDV�6DFKDQODJHYHUP´JHQ�PLW�����0LR�Ŝ� 
 
�� )LQDQ]LHUXQJ 
'LH�)LQDQ]LHUXQJ�GHU�,QYHVWLWLRQHQ�NRQQWH�ZLH�LQ�GHQ�9RUMDKUHQ�YROOVW¢QGLJ�DXV�(LJHQPLWWHOQ�JHOHLVWHW�ZHUGHQ��,P�
%HULFKWVMDKU�ZXUGHQ�NHLQH�,QYHVWLWLRQV]XVFKºVVH�LQ�$QVSUXFK�JHQRPPHQ��.UHGLWH�ZXUGHQ�QLFKW�DXIJHQRPPHQ� 
 
�� 3HUVRQDO-�XQG�6R]LDOEHUHLFK 
)ºU� GHQ�.RQ]HUQ�JLOW� GHU� 7DULIYHUWUDJ� IºU� GLH�$UEHLWVUHFKWOLFKH�9HUHLQLJXQJ�+DPEXUJ� H�9�� �79-$9+��� (QWVSUH�
FKHQG�ZHUGHQ�=XODJHQ��=XVFKºVVH��8UODXE�XVZ��JHP¢��7DULI�JHZ¢KUW� 
 
,P�)ULHGKRIVEHUHLFK�ZHUGHQ�)ULHGKRIV-�VRZLH�*DUWHQ-�XQG�/DQGVFKDIWVJ¢UWQHU�DXVJHELOGHW��0LW�$XVELOGXQJVEH�
JLQQ�]XP����������ZXUGHQ�LQVJHVDPW���$XV]XELOGHQGH�EHVFK¢IWLJW��'LH�(QWORKQXQJ�HUIROJW�JHP¢��7DULIYHUWUDJ�
IºU�$XV]XELOGHQGH�EHL�0LWJOLHGHUQ�GHU�$9+� 
 
'LH�GXUFKVFKQLWWOLFKH�0LWDUEHLWHU]DKO�LQ������ODJ�EHL������RKQH�*HVFK¢IWVIºKUXQJ��PLW�$XV]XELOGHQGHQ��XQG�OLHJW�
GDPLW�XP���0LWDUEHLWHU�ºEHU�GHP�-DKUHVGXUFKVFKQLWW�GHV�9RUMDKUHV�� 
 
�� :LFKWLJH�9RUJ¢QJH 
:LFKWLJH�9RUJ¢QJH�GHV�%HULFKWVMDKUHV��VRZHLW�GLHVH�QLFKW�XQWHU�GHQ�*HVFK¢IWV-�XQG�5DKPHQEHGLQJXQJHQ�HUO¢X�
WHUW�ZXUGHQ��EHVWHKHQ�QLFKW� 
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&�� (UWUDJV-��)LQDQ]-�XQG�9HUP´JHQVODJH 
 
���(UWUDJVODJH 
'LH�*HVDPWOHLVWXQJ��8PVDW]HUO´VH��%HVWDQGVYHU¢QGHUXQJHQ�XQG�DNWLYLHUWH�(LJHQOHLVWXQJHQ��EHWU¢JW������0LR��Ŝ�
�9RUMDKU������0LR��Ŝ���+LHUYRQ�PDFKHQ�GLH�8PVDW]HUO´VH������0LR��Ŝ��9RUMDKU������0LR��Ŝ��DXV��'LH�QDFKIROJHQGH�
=XVDPPHQVWHOOXQJ�JLEW�HLQHQ��EHUEOLFN�ºEHU�GLH�NRQVROLGLHUWHQ�8PVDW]HUO´VH�GHV�.RQ]HUQV� 
 
            7Ŝ   7Ŝ 
(UWU¢JH�DXV�%HQXW]XQJVJHEºKUHQ 
 %HQXW]XQJVJHEºKUHQ       ���������  �������� 
 5XKHUHFKWVHQWVFK¢GLJXQJHQ�GHV�%XQGHV    �����������  ����������� 
 5HVHUYLHUXQJVJHEºKU�9RUVRUJH     �����������   �� 
 *UDEJHEºKU�IºU�*U¢EHU�LP�´IIHQWOLFKHQ�,QWHUHVVH    ��   �� 
 
           ���������  ��������� 
 
 
(UWU¢JH�DXV�*UDESūHJH   
 *UDESūHJHYHUWU¢JH       ����������  ���������� 
 (UVWDWWXQJ�GHU�)++�IºU�$OWYHUWU¢JH     ����������   ���������� 
 (UVWDWWXQJ�GHV�%XQGHV�IºU�*UDESūHJH    �����������  ����������� 
 %HWUHXXQJ�XQG�3ūHJH�MºGLVFKHU�)ULHGK´IH     ��  ����������� 
 (UVWDWWXQJ�GHU�3ūHJH�IºU�*U¢EHU�LP�´IIHQWOLFKHQ�,QWHUHVVH  ��   �� 
 *UXIWVFKPXFN         ��   �� 
 
            ����������  ���������� 
 
 
(UVWDWWXQJ�´IIHQWOLFKHV�*UºQ       ����������  ���������� 
 
 
(UWU¢JH�DXV�9HUZDOWXQJVJHEºKUHQ 
 $PWVDU]WJHEºKUHQ       ������������  ����������� 
 6RQVWLJH�9HUZDOWXQJVJHEºKUHQ     ������������  ������������ 
 
6RQVWLJH�8PVDW]HUO´VH        ��������������������������������������� 
 
�           ������������������������ ����������� 
 
           ���������  ���������� 
 
 
=XV¢W]OLFK� OLHJHQ�8PVDW]HUO´VH�YRQ�������7Ŝ�GHU�+.*�YRU��GLH�DXIJUXQG�GHV�JH¢QGHUWHQ�%HVWDWWXQJVJHVHW]HV�
HUVWPDOLJ�EHL�GHU�+.*�DQJHIDOOHQ�VLQG� 
 
,P�5DKPHQ�GHU�,QYHVWLWLRQHQ�ZXUGHQ�����7Ŝ��9RUMDKU����7Ŝ��(LJHQOHLVWXQJHQ�DNWLYLHUW��LP�:HVHQWOLFKHQ�KDQGHOW�
HV�VLFK�GDEHL�XP�GLH�(UVWHOOXQJ�QHXHU�XQG�GLH�(UZHLWHUXQJ�EHUHLWV�YRUKDQGHQHU�*UDEIHOGHU�LQNOXVLYH�GHU�GD]XJH�
K´ULJHQ�:HJH� 
 
'LH�VRQVWLJHQ�EHWULHEOLFKHQ�(UWU¢JH�EHODXIHQ�VLFK�DXI������0LR��Ŝ��9RUMDKU������0LR��Ŝ���GLH�ZHVHQWOLFKHQ�3RVWHQ�
VLQG�(UWU¢JH�DXV�GHU�$Xū´VXQJ�GHV�6RQGHUSRVWHQV�IºU�,QYHVWLWLRQV]XVFKºVVH�YRQ�����7Ŝ��9RUMDKU�����7Ŝ���(U�
WU¢JH�DXV�GHU�$Xū´VXQJ�YRQ�5ºFNVWHOOXQJHQ�YRQ�����7Ŝ��9RUMDKU�����7Ŝ��HQWKDOWHQ��(UWU¢JH�DXV�6FKDGHQVHU�
VDW]OHLVWXQJHQ�YRQ�����7Ŝ��9RUMDKU����7Ŝ��IºU�9HUVLFKHUXQJVVFK¢GHQ�DXV�HLQHP�%OLW]VFKODJVFKDGHQ�XQG�6FKD�
GHQVHUVDW]OHLVWXQJHQ� YRQ� HKHPDOLJHU�0LWDUEHLWHUQ� IºU� HQWVWDQGHQH� 3UR]HVVNRVWHQ� IºU� HQWZHQGHWHV� =DKQJROG��
VRZLH�HLQH�.RVWHQHUVWDWWXQJ�IºU�GLH�&RURQD-EHGLQJWHQ�0HKUDXIZHQGXQJHQ�YRQ�����7Ŝ�� 
 
'LH�%HWULHEVDXIZHQGXQJHQ�EHWUDJHQ������0LR��Ŝ��9RUMDKU�������0LR��Ŝ�� 
 
'HU�0DWHULDODXIZDQG�EHWULIIW�LP�:HVHQWOLFKHQ�5RK-��+LOIV-�XQG�%HWULHEVVWRIIH�IºU�GHQ�%HWULHE�GHV�)ULHGKRIHV�XQG�
%HWULHE� GHV�.UHPDWRULXPV� VRZLH�$XIZHQGXQJHQ� IºU� EH]RJHQH� /HLVWXQJHQ� ]XU� ,QVWDQGVHW]XQJ� XQG�3ūHJH� GHV�
)ULHGKRIJHO¢QGHV�XQG�GHU�*HE¢XGH��'LH�9HUPLQGHUXQJ�LP�9HUJOHLFK�]XP�9RUMDKU�XP��������OLHJW�LP�:HVHQWOLFKHQ�
DQ� GHQ� QLHGULJHUHQ� $XIZHQGXQJHQ� IºU� EH]RJHQH� /HLVWXQJHQ� IºU� GLH� ,QVWDQGKDOWXQJ� YRQ� /HLWXQJHQ� ���� 7Ŝ�
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�9RUMDKU�����7Ŝ��XQG�GLH�,QVWDQGKDOWXQJ�YRQ�*UXQGVWºFNVHLQULFKWXQJHQ�����7Ŝ��9RUMDKU�������7Ŝ���GLH�]XP�7HLO�
IºU�GLH�XQWHU�GHQ�VRQVWLJHQ�EHWULHEOLFKHQ�(UWU¢JHQ� DXIJHIºKUWHQ�6DQLHUXQJV]XZHQGXQJHQ�DQJHIDOOHQ�VLQG��)RO�
JHQGH�3RVWHQ� OLHJHQ�ºEHU�9RUMDKU��5DVHQP¢KDUEHLWHQ�����7Ŝ� �9RUMDKU�����7Ŝ���5RK-��+LOIV�XQG�%HWULHEVVWRIIH�
����7Ŝ��9RUMDKU�����7Ŝ��VRZLH�*HE¢XGHUHLQLJXQJ�����7Ŝ��9RUMDKU�����7Ŝ�� 
 
:HLWHU�JUR�H�3RVWHQ�VLQG�$XIZHQGXQJHQ�IºU�*DV���O��6WURP��XQG�:DVVHU�YRQ�����7Ŝ��9RUMDKU�����7Ŝ��VRZLH�GLH�
,QVWDQGKDOWXQJ�XQG�:DUWXQJ�YRQ�*HE¢XGHQ�YRQ�����7Ŝ��9RUMDKU�����7Ŝ�� 
 
'HU�3HUVRQDODXIZDQG�EHWULIIW�����0LWDUEHLWHU� �9RUMDKU������XQG� OLHJW�PLW�������0LR��Ŝ�XP�����7Ŝ�ºEHU�GHP�
9RUMDKU��'DEHL�ZHUGHQ�GLH�7DULIVWHLJHUXQJ�IºU������XQG�]XV¢W]OLFKH�3HUVRQDOHLQVWHOOXQJHQ�GXUFK�GDXHUHUNUDQNWH�
0LWDUEHLWHU��GLH�DXV�GHU�/RKQIRUW]DKOXQJ�KHUDXVJHIDOOHQ�VLQG�]XP�7HLO�NRPSHQVLHUW�� 
 
'LH�$EVFKUHLEXQJHQ�EHODXIHQ�VLFK�XQYHU¢QGHUW�IºU������DXI�����0LR��Ŝ��9RUMDKU������0LR��Ŝ�� 
 
'LH�VRQVWLJHQ�EHWULHEOLFKHQ�$XIZHQGXQJHQ�EHWUDJHQ�����0LR��Ŝ��'LHVH�EHLQKDOWHQ�LQVEHVRQGHUH�$XIZHQGXQJHQ�
IºU�3URYLVLRQV]DKOXQJHQ��.RVWHQ�IºU�,QVWDQGKDOWXQJ��5HFKWV-�XQG�%HUDWXQJVNRVWHQ��$XV-�XQG�)RUWELOGXQJ��3HUVR�
QDOZHUEXQJ��:DUWXQJ�YRQ�6RIWZDUH��7HOHNRPPXQLNDWLRQ��'LHQVW-�XQG�6FKXW]NOHLGXQJ���IIHQWOLFKNHLWVDUEHLW��=X�
IºKUXQJ�]X�3DXVFKDOZHUWEHULFKWLJXQJHQ�XQG�(LQ]HOZHUWEHULFKWLJXQJHQ�DXI�)RUGHUXQJHQ�VRZLH�9HUVLFKHUXQJHQ��
'LH�ºEULJHQ�$XIZHQGXQJHQ�HQWKDOWHQ�LP�:HVHQWOLFKHQ�YHUVFKLHGHQH�DOOJHPHLQH�9HUZDOWXQJVNRVWHQ� 
 
'HU�.RQ]HUQ�+DPEXUJHU�)ULHGK´IH�-�$´5�-�VFKOLH�W�GDV�*HVFK¢IWVMDKU������PLW�HLQHP�-DKUHVYHUOXVW�YRQ�������
7Ŝ�DE��LP�9RUMDKU�-DKUHVYHUOXVW�LQ�+´KH�YRQ�������7Ŝ���JHSODQW�ZDU�HLQ�)HKOEHWUDJ�YRQ�������7Ŝ��GDV�(UJHEQLV�
I¢OOW�GDPLW�XP�����7Ŝ�EHVVHU�DXV�DOV�JHSODQW��'LH�3ODQDEZHLFKXQJ�UHVXOWLHUW�LQVEHVRQGHUH�DXV�XQWHU�3ODQ�OLHJHQ�
GHP�3HUVRQDODXIZDQG�XQG�XQWHU�3ODQ�OLHJHQGHQ�$EVFKUHLEXQJHQ�VRZLH�JHJHQºEHU�GHU�3ODQXQJ�HUK´KWHQ�8P�
VDW]HUO´VHQ�� 
 
 
���9HUP´JHQV-�XQG�)LQDQ]ODJH 
 
'LH�HLQ]HOQHQ�:HUWH�GHU�%LODQ]�EHVWHKHQ�QDKH]X�DXVVFKOLH�OLFK�DXV�GHU�%LODQ]�GHU�+DPEXUJHU�)ULHGK´IH�-�$´5�-��
GD�LQVEHVRQGHUH�LP�5DKPHQ�GHU�6FKXOGHQNRQVROLGLHUXQJ�GLH�)RUGHUXQJHQ�9HUELQGOLFKNHLWHQ�JHJHQ�GLH�+.*�XP�
������7Ŝ�]X�NRQVROLGLHUHQ�ZDUHQ� 
 
'DV�$QODJHYHUP´JHQ�KDW�VLFK�OHLFKW�DXI�������0LR� Ŝ�HUK´KW��'HQ�,QYHVWLWLRQHQ�YRQ�����0LR��Ŝ��RKQH�)LQDQ]DQOD�
JHQ��VWHKHQ�$EVFKUHLEXQJHQ�YRQ�����0LR��Ŝ�JHJHQºEHU��'HU�*UR�WHLO�GHU�,QYHVWLWLRQHQ�HQWŪHO�DXI�JHOHLVWHWH�$Q�
]DKOXQJHQ� XQG�$QODJHQ� LP�%DX� �������7Ŝ�� VRZLH� DXI� )DKU]HXJH� �����7Ŝ��� 'LH� )LQDQ]LHUXQJ� GHU� ,QYHVWLWLRQHQ�
NRQQWH�ZLH�LQ�GHQ�9RUMDKUHQ�YROOVW¢QGLJ�DXV�(LJHQPLWWHOQ�XQG�=XVFKºVVHQ�JHOHLVWHW�ZHUGHQ�� 
 
8QWHU�GHQ�ODQJIULVWLJHQ�5ºFNVWHOOXQJHQ�ZHUGHQ�QHEHQ�3HQVLRQVUºFNVWHOOXQJHQ�GLH�5ºFNVWHOOXQJHQ�IºU�-XELO¢XPV-�
XQG�%HLKLOIHYHUSūLFKWXQJHQ�XQG�GLH�5ºFNVWHOOXQJHQ�IºU�GHQ�$UEHLWQHKPHUDQWHLO�]XU�$OWHUVYHUVRUJXQJ��IºU�$UFKL�
YLHUXQJVNRVWHQ�VRZLH�IºU�GLH�]XNºQIWLJH�%HWULHEVSUºIXQJ�GXUFK�GDV�)LQDQ]DPW�IºU�*UR�XQWHUQHKPHQ�DXVJHZLH�
VHQ�� 
 
'LH�ūºVVLJHQ�0LWWHO�XQG�NXU]IULVWLJHQ�)RUGHUXQJHQ�ºEHUVWHLJHQ�GLH�PLWWHO-�XQG�NXU]IULVWLJHQ�9HUELQGOLFKNHLWHQ� 
 
 
(QWZLFNOXQJ�GHU�/LTXLGLW¢W 
 
'HU�)LQDQ]PLWWHOIRQGV�KDW�VLFK�LP�9HUJOHLFK�]XP�9RUMDKU�YRQ������0LR��Ŝ�DXI������0LR��Ŝ�YHUPLQGHUW�� 
'HU�.RQ]HUQ�ZDU�LP�%HULFKWVMDKU�MHGHU]HLW�]DKOXQJVI¢KLJ� 
'LH�9HUP´JHQV-��)LQDQ]-�XQG�(UWUDJVODJH�GHV�.RQ]HUQV�ZLUG�DOV�JHRUGQHW�HLQJHVFK¢W]W� 
 
 
'�� 3URJQRVHEHULFKW 
 
,P�*HVFK¢IWVMDKU������KDW�GLH�=DKO�GHU�%HLVHW]XQJHQ�LQ�+DPEXUJ�LP�9HUJOHLFK�]X������HWZDV�]XJHQRPPHQ��)ºU�
�����ZLUG�HLQH�(QWZLFNOXQJ�ZLH�LP�%HULFKWVMDKU�HUZDUWHW��'LH�VWDWLVWLVFKHQ�3URJQRVHQ�ZHLVHQ�DOOHUGLQJV�GDUDXI�
KLQ��GDVV�GLH�6WHUEHIDOO]DKOHQ�LQ�=XNXQIW�PRGHUDW�XQG�NRQWLQXLHUOLFK�]XQHKPHQ�ZHUGHQ� 
 
)ºU�GLH�=XNXQIW�GHU�+DPEXUJHU�)ULHGK´IH�-�$´5�-�YRQ�KHUDXVUDJHQGHU�%HGHXWXQJ�VLQG�GDV�LP�1RYHPEHU������
HU´IIQHWHQ� )RUXP� 2KOVGRUI� �HKHUQ�� +DPEXUJHU� %HVWDWWXQJVIRUXP� 2KOVGRUI�� PLW� GHP� VDQLHUWHQ� 6FKXPDFKHU-
*HE¢XGH� XQG� HLQ� PRGHUQHV�� QHXHV� .UHPDWRULXP� PLW� 9HUVWRUEHQHQKDOOH� VRZLH� QHXHQ� 5¢XPOLFKNHLWHQ� IºU� $E�
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VFKLHGQDKPH��)HLHUQ��*DVWURQRPLH�XQG�%HUDWXQJ�� ,P�-DKU������ZXUGH�EHJRQQHQ��NRQ]HSWLRQHOO�HLQH�9HUEUHLWH�
UXQJ�GHV�$QJHERWHV�]X�HUDUEHLWHQ��XP�.DSD]LW¢WHQ�QRFK�EHVVHU�]X�QXW]HQ��+LHU]X�JHK´UWH�DXFK�GLH�8PEHQHQ�
QXQJ�GHV�*HE¢XGHV�LQ�œ)RUXP�2KOVGRUI���0LWWOHUZHLOH�NRQQWH�GDV�$QJHERW�LP�)RUXP�IºU�6HPLQDU-�XQG�7DJXQJV�
W¢WLJNHLW�HUKHEOLFK�DXVJHEDXW�ZHUGHQ��'LHVEH]ºJOLFK�ZXUGH�DXFK�GLH�LQ�GHU�1¢KH�EHŪQGOLFKH�.DSHOOH���IºU�GLHVH�
=ZHFNH�XPJHEDXW��'XUFK�GLH�3DQGHPLH�PXVVWHQ�YLHOH�%XFKXQJHQ�VWRUQLHUW�ZHUGHQ��'HU�$XVEOLFN�IºU�GLHVHQ�MXQ�
JHQ�*HVFK¢IWV]ZHLJ�EOHLEW�WURW]GHP�ZHLWHUKLQ�SRVLWLY� 
 
)ºU�GLH�+DPEXUJHU�)ULHGK´IH�-�$´5�-�EOHLEW�ZHLWHUKLQ�GDV�+DXSW]LHO��GLH�(UWUDJVODJH�GXUFK�HLQH�ZLUWVFKDIWOLFKH�
XQG�NXQGHQIUHXQGOLFKH�%HWULHEVIºKUXQJ�]X�VLFKHUQ��'LH�NRPSHWHQWH�%HUDWXQJ�XQG�%HWUHXXQJ�GHU�.XQGHQ�VRZLH�
HLQ�JH]LHOWHU�6HUYLFH�PLW�KRKHP�4XDOLW¢WVDQVSUXFK�EOHLEHQ�6FKZHUSXQNWH�GHV�XQWHUQHKPHULVFKHQ�+DQGHOQV��'LH�
YLHOI¢OWLJHQ�9RUVRUJHDQJHERWH�GHV�8QWHUQHKPHQV�ZHUGHQ�YRQ�GHQ�%ºUJHULQQHQ�XQG�%ºUJHUQ�JXW�DQJHQRPPHQ��
VR�GDVV�GLH�0DUNHWLQJ-�XQG�9HUWULHEVDNWLYLW¢WHQ�VLFK�DXFK�NºQIWLJ�DXI�GLHVHV�$QJHERW�NRQ]HQWULHUHQ�ZHUGHQ� 
 
'LH�1DFKIUDJH�QDFK�DOWHUQDWLYHQ�%HVWDWWXQJVRUWHQ�K¢OW�ZHLWHU�DQ��'LHV�LVW�DXI�GHP�2KOVGRUIHU�)ULHGKRI�LQVEHVRQ�
GHUH�DQ�GHU�LQWHQVLYHQ�1DFKIUDJH�QDFK�%HVWDWWXQJHQ�LP�(UZHLWHUXQJVEHUHLFK�GHV�5XKHZDOGHV�DP�3U´NHOPRRU�]X�
HUNHQQHQ�� ,Q��MHQGRUI�ZXUGH�EHUHLWV� GLH� ]ZHLWH�(UZHLWHUXQJ�GHV�PXVOLPLVFKHQ�*UDEIHOGHV� DEJHVFKORVVHQ�XQG��
DXFK�KLHU�ZHJHQ�GHU�KRKHQ�%HOHJXQJV]DKOHQ��PLW�GHU�OHW]WHQ�(UZHLWHUXQJ�EHJRQQHQ�� 
 
9RU�GHP�+LQWHUJUXQG�GLHVHU�YHU¢QGHUWHQ�%HVWDWWXQJVNXOWXU�NRQQWH�GLH�%HK´UGH�IºU�8PZHOW��.OLPD��(QHUJLH�XQG�
$JUDUZLUWVFKDIW�]XVDPPHQ�PLW�GHU�+DPEXUJHU�)ULHGK´IH�-�$´5�-� IºU�GHQ�2KOVGRUIHU�)ULHGKRI�HLQH� ODQJIULVWLJH�
XQG�XPIDVVHQGH�(QWZLFNOXQJVVWUDWHJLH��=LHO� LVW�HV�� LP�5DKPHQ�GHV�3URMHNWV� œ2KOVGRUI�������GHQ�3DUNIULHGKRI�
DOV�EHGHXWHQGHV�.XOWXU-�XQG�*DUWHQGHQNPDO�DEVFKOLH�HQ��'D]X�KDEHQ�EHUHLWV���([SHUWHQJHVSU¢FKH�LQ�:HUNVWDWW�
IRUPDWHQ� VWDWWJHIXQGHQ�� (LQ� %HWHLOLJXQJVYHUIDKUHQ� YRQ�%ºUJHULQQHQ� XQG� %ºUJHUQ�ZXUGH�0LWWH� ����� GXUFKJH�
IºKUW��'LH����6FKOºVVHOPD�QDKPHQ�VLQG�PLWWOHUZHLOH�DEJHVFKORVVHQ�� 
 
'DV�ZHLWJHKHQGH�9HUVDPPOXQJVYHUERW�]ZDQJ�+)� LP�0¢U]�GLH�7UDXHUIHLHUQ�DXV]XVHW]HQ��VR�GDVV�QXU�QRFK�HLQ�
$EVFKLHG�LP�HQJVWHQ�)DPLOLHQNUHLV�P´JOLFK�LVW��'LHV�IºKUW��ZHJHQ�GHU�QRFK�QLFKW�DEVHKEDUHQ�'DXHU�GHU�5HVWULNWL�
RQHQ��]X�HLQHP�(LQQDKPHDXVIDOO�LP�%HUHLFK�GHU�7UDXHUIHLHUJHEºKUHQ�� 
 
'XUFK�GLH�3DQGHPLH�LVW�GLH�%HVFKDIIXQJ�YRQ�*H-�XQG�9HUEUDXFKVJºWHUQ�VWDUN�HLQJHVFKU¢QNW��'DGXUFK�ZHUGHQ�GLH�
=HLWSO¢QH�YRQ� ,QYHVWLWLRQVPD�QDKPHQ�YRUDXVVLFKWOLFK�VWDUN��DEHU�QRFK�QLFKW�DEVHKEDU��EHHLQWU¢FKWLJW��(LQ�$XI�
ZDQGVDQVWLHJ�LVW�QRFK�QLFKW�DEVHKEDU� 
 
,Q�HLQHU�&2�-%LODQ]�NRQQWH�GLH�+DPEXUJHU�)ULHGK´IH�-�$´5�-�EHOHJHQ��GDVV�VLH�GLH� LP�+DPEXUJHU�.OLPDVFKXW]�
NRQ]HSW�JHQDQQWHQ�=LHOH�IºU�������GHQ�&2�-$XVVWR��XP������JHJHQºEHU������]X�PLQGHUQ��EHUHLWV�ZHLWJHKHQG�
HUUHLFKW� KDW��0LW� HLQHU�.OLPDVFKXW]VWUDWHJLH� VHW]W� VLFK�GDV�8QWHUQHKPHQ� IºU� �����HLQ� QHXHV�5HGX]LHUXQJV]LHO�
YRQ����ELV�������0LWWOHUZHLOH�ZXUGHQ�GLH�GH]HQWUDOHQ�+HL]´OKHL]XQJHQ�LQ�GHQ�)ULHGKRIVJ¢UWQHUHLHQ�PLW�PRGHUQHQ�
6WHXHUXQJHQ�YHUVHKHQ��XP�GHQ�.UDIWVWRIIYHUEUDXFK�QDFKKDOWLJ�]X�VHQNHQ�� 
 
=XP�=HLWSXQNW�GHU�%LODQ]DXIVWHOOXQJ�VLQG�NHLQH�EHVWDQGVJHI¢KUGHQGHQ�(UHLJQLVVH�EHNDQQW�JHZHVHQ� 
 
%HL�GHQ�3ODQXQJHQ�GHV�-DKUHV������JHKW�GLH�+DPEXUJHU�)ULHGK´IH�- $´5 -�GDYRQ�DXV��GDVV�GLH�)DOO]DKOHQ�EHL�GHQ�
%HLVHW]XQJHQ�XQJHI¢KU�GHQ�JOHLFKHQ�8PIDQJ�ZLH�LQ�GHQ�9RUMDKUHQ�HUUHLFKHQ��1DFK�VHKU�JHULQJHQ�*HEºKUHQVWHL�
JHUXQJHQ�LP�DEJHODXIHQHQ�*HVFK¢IWVMDKU��VLQG�IºU�GDV�-DKU������ZLHGHU�*HEºKUHQVWHLJHUXQJHQ�YRQ�FD��������]X�
HUZDUWHQ� 
 
)ºU������ZHLVW�GHU�:LUWVFKDIWVSODQ�HLQHQ�9HUOXVW�YRQ������0LR� Ŝ�DXV��0LWWHOIULVWLJ�LVW�IºU������HLQ�9HUOXVW�YRQ�
UXQG����� 0LR� Ŝ�HLQJHSODQW��'LH�3ODQXQJHQ�EHUºFNVLFKWLJHQ�HLQH�.RVWHQHUVWDWWXQJ�IºU�GDV�´IIHQWOLFKH�*UºQ� LQ�
+´KH�YRQ���� 0LR� Ŝ��'LH�-DKUHVHUJHEQLVVH�GHU�+DPEXUJHU�)ULHGK´IH�- $´5 -�HQWKDOWHQ�MHZHLOV�GLH�(UJHEQLVDEIºK�
UXQJ�DXV�GHU�+DPEXUJHU�.UHPDWRULXP�*PE+�� 
 
)ºU�,QYHVWLWLRQHQ�VLQG�LP�-DKU������UXQG�����0LR� Ŝ�JHSODQW��GLH�GDPLW�HWZD�����0LR��Ŝ�XQWHU�GHP�:HUW�YRQ������
OLHJHQ��'LH�JU´�WHQ�0D�QDKPHQ�VLQG�,QYHVWLWLRQHQ�LQ�GLH�*HE¢XGH�XQG�XQEHZHJOLFKH�*UXQGVWºFNVHLQULFKWXQJ� 
 
 
(�� 5LVLNREHULFKW�HLQVFKOLH�OLFK�$QJDEHQ�]XP�5LVLNRPDQDJHPHQW-6\VWHP 
 
$XI�*UXQG� GHU� $QIRUGHUXQJHQ� DXV� GHP�*HVHW]� ]XU� .RQWUROOH� XQG� 7UDQVSDUHQ]� LP�8QWHUQHKPHQVEHUHLFK� YRP�
��������� KDW� GLH� *HVFK¢IWVIºKUXQJ� HLQ� 5LVLNRPDQDJHPHQW-6\VWHP� HLQJHULFKWHW�� (V� LVW� VWXIHQZHLVH� DXIJHEDXW�
XQG�XPIDVVW�GLH�,GHQWLŪ]LHUXQJ�YRQ�5LVLNHQ�QDFK�XQWHUQHKPHQVH[WHUQHQ�XQG�-LQWHUQHQ�.ULWHULHQ�VRZLH�GHUHQ�%H�
ZHUWXQJ�QDFK�(LQWULWWVZDKUVFKHLQOLFKNHLW�XQG�6FKDGHQVDXVPD��QDFK�GHQ�$XVSU¢JXQJHQ�JHULQJ��PLWWHO�XQG�KRFK��
6R�ZHLW�ZLH�P´JOLFK�ZLUG�GDV�6FKDGHQVDXVPD��TXDQWLWDWLY�JHVFK¢W]W��)ºU� MHGHV�5LVLNR�ZHUGHQ�0D�QDKPHQ�]X�



� 

VHLQHU�%HJUHQ]XQJ�RGHU�9HUKLQGHUXQJ�DXIJH]HLJW�PLW�$QJDEH�GHU�YHUDQWZRUWOLFKHQ�%HUHLFKH��'LH�'RNXPHQWDWLRQ�
VFKOLH�W�PLW�HLQHP�5LVLNR-3RUWIROLR�DE��GDV�GLH�HLQ]HOQHQ�5LVLNHQ�QDFK�GHQ�.ULWHULHQ�GHU�(LQWULWWVZDKUVFKHLQOLFK�
NHLW�XQG�GHV�6FKDGHQVDXVPD�HV�RUGQHW��'LHVHV�5LVLNRPDQDJHPHQW-6\VWHP�ZLUG�YRU�GHP�+LQWHUJUXQG�VLFK�YHU�
¢QGHUQGHU�5DKPHQEHGLQJXQJHQ�XQG� ,QLWLDWLYHQ�RGHU�0D�QDKPHQ�GHV�8QWHUQHKPHQV�PLQGHVWHQV�HLQPDO� M¢KUOLFK�
DNWXDOLVLHUW� XQG� QDFK� (U´UWHUXQJ� LP� )ºKUXQJVNUHLV� ºEHUDUEHLWHW�� 'LH� (UNHQQWQLVVH� GHV� 5LVLNRPDQDJHPHQW-
6\VWHPV�ZHUGHQ�XPIDVVHQG�GRNXPHQWLHUW�XQG�ūLH�HQ�LQ�GLH�-DKUHV-�XQG�0LWWHOIULVWSO¢QH�GHV�.RQ]HUQXQWHUQHK�
PHQV�XQG�VHLQHU�7RFKWHUJHVHOOVFKDIW�HLQ� 
 
&KDQFHQ�HUJHEHQ�VLFK� IºU�GHQ�.RQ]HUQ� LQVEHVRQGHUH�DXV�GHU�(UZHLWHUXQJ�XQG� ,QGLYLGXDOLVLHUXQJ�GHV�3URGXNW�
SRUWIROLRV�VRZLH�GHU�ZHLWHUHQ�(QWZLFNOXQJ�LP�5DKPHQ�GHV�3URMHNWV�2KOVGRUI������XQG�GHV�1DFKIROJHSURMHNWHV�
œ2KOVGRUI�EHZHJWő� 
 
'LH�JU´�WHQ�5LVLNHQ�IºU�GHQ�.RQ]HUQ�VLQG�GLH�XQ]XUHLFKHQGH�.RVWHQHUVWDWWXQJ�IºU�GLH�3ūHJH�XQG�8QWHUKDOWXQJ�
GHV�´IIHQWOLFKHQ�*UºQV��GLH�.RVWHQ�IºU�GLH�6DQLHUXQJ�GHU�*HE¢XGH�XQG�GHU�,QIUDVWUXNWXU��LQVEHVRQGHUH�GHU�GHQN�
PDOVFKXW]ZºUGLJHQ� .DSHOOHQ�� VRZLH� GLH� ]LQV¢QGHUXQJVEHGLQJWHQ�0HKUDXIZHQGXQJHQ� IºU� GLH� 3HQVLRQVUºFNVWHO�
OXQJHQ�� 
 
(LQ�ZHLWHUHV�JUR�HV�5LVLNR�ELOGHW�GHU�:HWWEHZHUE�SULYDWHU�.UHPDWRULHQ�LP�+DPEXUJHU�8PODQG��0LW�GHP�QHXHQ�
.UHPDWRULXP�LP�+DPEXUJHU�%HVWDWWXQJVIRUXP�2KOVGRUI�KDW�GLH�+.*�MHGRFK�LKUH�:HWWEHZHUEVSRVLWLRQ�ZHVHQW�
OLFK�JHVW¢UNW� 
 
 
)� +DPEXUJHU�&RUSRUDWH�*RYHUQDQFH�.RGH[ 
 
$E������JLOW�IºU�GLH�+)�XQG�LKU�7RFKWHUXQWHUQHKPHQ�GHU�+DPEXUJHU�&RUSRUDWH�*RYHUQDQFH�.RGH[��=LHO�GLHVHV�
.RGH[HV�LVW�HV��HLQH�=XVDPPHQIDVVXQJ�ºEHU�GLH�ZLFKWLJVWHQ�*UXQGV¢W]H�]XU�)ºKUXQJ���EHUZDFKXQJ�XQG�3UºIXQJ�
GHU�+)�]X�JHEHQ��*HVFK¢IWVIºKUXQJ�XQG�$XIVLFKWVUDW�VLQG�JHKDOWHQ��GHQ�(PSIHKOXQJHQ�GHV�.RGH[HV�]X�HQWVSUH�
FKHQ��6RIHUQ�YRQ�GLHVHQ�(PSIHKOXQJHQ�DEJHZLFKHQ�ZXUGH�E]Z��(PSIHKOXQJHQ�QLFKW�DQJHZHQGHW�ZXUGHQ��VLQG�
VLH�LP�(LQ]HOQHQ�]X�HUO¢XWHUQ��'LHVHV�LVW�IºU�GLH�+)�XQG�LKU�7RFKWHUXQWHUQHKPHQ�PLW�HLQHU�(QWVSUHFKHQVHUNO¢UXQJ�
HUIºOOW��'LHVH�(UNO¢UXQJ�ZLUG�LP�,QWHUQHW�YHU´IIHQWOLFKW� 
 
+DPEXUJ��GHQ�����0¢U]����� 
 
+DPEXUJHU�)ULHGK´IH�-�$´5�-�'LH�*HVFK¢IWVIºKUXQJ 
 
 
 
 
 
 
 
 
 
&DUVWHQ�+HOEHUJ 
 



�� 

.RQ]HUQELODQ]�]XP�����'H]HPEHU����� 

   ���������� � ���������� � 

   �����������(85  �����������(85  

$.7,9$ 

       

$���������$QODJHYHUP´JHQ     

       

,� ,PPDWHULHOOH�9HUP´JHQVJHJHQVW¢QGH     

       

  HQWJHOWOLFK�HUZRUEHQH�.RQ]HVVLRQHQ��JHZHUEOLFKH�6FKXW]UHFKWH�XQG     

  ¢KQOLFKH�5HFKWH�XQG�:HUWH�VRZLH�/L]HQ]HQ�DQ�VROFKHQ�5HFKWHQ     

  XQG�:HUWHQ ���������  ���������  

   ���������  ���������  

       

       

,,� 6DFKDQODJHQ     

 �� *UXQGVWºFNH��JUXQGVWºFNVJOHLFKH�5HFKWH�XQG�%DXWHQ�HLQVFKOLH�OLFK     

  GHU�%DXWHQ�DXI�IUHPGHQ�*UXQGVWºFNHQ ��������������  ��������������  

 �� 7HFKQLVFKH�$QODJHQ�XQG�0DVFKLQHQ ������������  ������������  

 �� DQGHUH�$QODJHQ��%HWULHEV-�XQG�*HVFK¢IWVDXVVWDWWXQJ ������������  ������������  

 �� JHOHLVWHWH�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX ������������  ������������  

   ��������������  ��������������  

       

,,,� )LQDQ]DQODJHQ     

  5ºFNGHFNXQJVDQVSUºFKH�DXV�9HUVRUJXQJVOHLVWXQJHQ �������������  �������������  

       

       

   ��������������  ��������������  

       

%���������8PODXIYHUP´JHQ     

       

,� 9RUU¢WH     

       

 �� 5RK-��+LOIV-�XQG�%HWULHEVVWRIIH ���������  ���������  

 �� XQIHUWLJH�/HLVWXQJHQ ���������  ���������  

   ����������  ����������  

       

,,� )RUGHUXQJHQ�XQG�VRQVWLJH�9HUP´JHQVJHJHQVW¢QGH     

       

 �� )RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ ������������  ������������  

 �� )RUGHUXQJHQ�JHJHQ�GLH�)UHLH�XQG�+DQVHVWDGW�+DPEXUJ     

  XQG�YROONRQVROLGLHUWH�8QWHUQHKPHQ� �������������  �������������  

 �� VRQVWLJH�9HUP´JHQVJHJHQVW¢QGH ���������  ����������  

   �������������  �������������  

       

,,,� .DVVHQEHVWDQG�XQG�*XWKDEHQ�EHL�.UHGLWLQVWLWXWHQ ������������  ������������  

       

   �������������  �������������  

       

&���������5HFKQXQJVDEJUHQ]XQJVSRVWHQ ���������  ���������  

       

'���������$NWLYH�ODWHQWH�6WHXHUQ ����������  ����������  

       

   ��������������  ��������������  



�� 

.RQ]HUQELODQ]�]XP����������� 

   ���������� � ���������� 

   �����������(85  �����������(85 

3$66,9$ 

      

$���������(LJHQNDSLWDO  �  

      

,� *H]HLFKQHWHV�.DSLWDO ������������  ������������ 

      

,,�� .DSLWDOUºFNODJH ��������������  �������������� 

 �� =XIºKUXQJ�]XU�.DSLWDOUºFNODJH ����  ���� 

 �� (QWQDKPH�DXV�GHU�.DSLWDOUºFNODJH -������������  -������������ 

   ��������������  �������������� 

      

,,,� DQGHUH�*HZLQQUºFNODJHQ ����������  ���������� 

      

,9� %LODQ]JHZLQQ�%LODQ]YHUOXVW    

 �� -DKUHVHUJHEQLV -������������  -������������ 

 �� *HZLQQ-�9HUOXVWYRUWUDJ ����������  ������������ 

 �� (QWQDKPH�DXV�GHU�.DSLWDOUºFNODJH ������������  ������������ 

   -������������  ���������� 

      

   ��������������  �������������� 

      

%���������6RQGHUSRVWHQ    

      

 �����6RQGHUSRVWHQ�IºU�,QYHVWLWLRQV]XVFKºVVH �������������  ������������� 

      

&���������5ºFNVWHOOXQJHQ  �  

      

 �� 5ºFNVWHOOXQJHQ�IºU�3HQVLRQHQ�XQG�¢KQOLFKH�9HUSūLFKWXQJHQ �������������  ������������� 

 �� 6WHXHUUºFNVWHOOXQJHQ ����������  ���������� 

 �� 6RQVWLJH�5ºFNVWHOOXQJHQ ������������  ������������ 

      

   �������������  ������������� 

      

'���������9HUELQGOLFKNHLWHQ    

      

 �� (UKDOWHQH�$Q]DKOXQJHQ ������������� � ������������� 

 �� 9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ ������������ � ������������ 

 �� 9HUELQGOLFKNHLWHQ�JHJHQºEHU�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ    

  XQG�YROONRQVROLGLHUWH�8QWHUQHKPHQ ����������  ���������� 

 �� VRQVWLJH�9HUELQGOLFKNHLWHQ ����������  ���������� 

   �������������  ������������� 

      

(�  5HFKQXQJVDEJUHQ]XQJVSRVWHQ ��������������  �������������� 

    �  

      

      

      

      

    

   ��������������  �������������� 



�� 

  .RQ]HUQJHZLQQ-�XQG�9HUOXVWUHFKQXQJ�I�U�GLH�=HLW�YRP����-DQXDU�ELV�����'H]HPEHU����� 

    ����  ���� 

    (85  (85 

�� 8PVDW]HUO´VH �������������  ������������� 

       

�� (UK´KXQJ�RGHU�9HUPLQGHUXQJ�GHV�%HVWDQGHV�DQ�XQIHUWLJHQ�/HLVWXQJHQ ���������  �������� 

       

�� DQGHUH�DNWLYLHUWH�(LJHQOHLVWXQJHQ ����������  ��������� 

       

�� VRQVWLJH�EHWULHEOLFKH�(UWU¢JH ������������  ������������ 

       

�� 0DWHULDODXIZDQG ������������  ������������ 

 D� $XIZHQGXQJHQ�IºU�5RK-�+LOIV-�XQG�%HWULHEVVWRIIH�XQG�IºU�    

  EH]RJHQH�:DUHQ ������������  ������������ 

 E� $XIZHQGXQJHQ�IºU�EH]RJHQH�/HLVWXQJHQ ������������  ������������ 

       

�� �3HUVRQDODXIZDQG �������������  ������������� 

 D� /´KQH�XQG�*HK¢OWHU �������������  ������������� 

 E� VR]LDOH�$EJDEHQ�XQG�$XIZHQGXQJHQ�IºU�$OWHUVYRUVRUJH    

  �XQG�IºU�8QWHUVWºW]XQJ ������������  ������������ 

     

�� $EVFKUHLEXQJHQ�DXI�LPPDWHULHOOH�9HUP´JHQVJHJHQVW¢QGH�GHV�    

 $QODJHYHUP´JHQV�XQG�6DFKDQODJHQ ������������  ������������ 

       

�� VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ ������������  ������������ 

       

�� VRQVWLJH�=LQVHQ�XQG�¢KQOLFKH�(UWU¢JH ������������  ������������ 

       

��� =LQVHQ�XQG�¢KQOLFKH�$XIZHQGXQJHQ ������������  ������������ 

       

��� 6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ� ����������  ���������� 

       

��� (UJHEQLV�QDFK�6WHXHUQ -������������  -������������ 

       

��� VRQVWLJH�6WHXHUQ ����������  ���������� 

       

��� -DKUHVIHKOEHWUDJ�-DKUHVºEHUVFKXVV -������������  -������������ 

       

��� (QWQDKPH�DXV�GHU�.DSLWDOUºFNODJH ������������  ������������ 

       

��� *HZLQQ-�9HUOXVWYRUWUDJ ����������  ������������ 

       

��� %LODQ]JHZLQQ -������������  ���������� 

     



�� 

.RQ]HUQDQKDQJ�IºU�GDV�*HVFK¢IWVMDKU������ 

 

,��$OOJHPHLQH�$QJDEHQ 

'HU�.RQ]HUQDEVFKOXVV�GHU�+DPEXUJHU�)ULHGK´IH�-�$QVWDOW�´IIHQWOLFKHQ�5HFKWV�-��LP�)ROJHQGHP�DXFK�œ+DPEXUJHU�

)ULHGK´IH�-�$´5�-ő�RGHU�œ+)ő��ZXUGH�HQWVSUHFKHQG�GHQ�9RUVFKULIWHQ�GHV�'ULWWHQ�%XFKHV�GHV�+*%�IºU�JUR�H�.DSL�

WDOJHVHOOVFKDIWHQ�DXIJHVWHOOW��'LH�*HZLQQ-�XQG�9HUOXVWUHFKQXQJ�ZLUG�QDFK�GHP�*HVDPWNRVWHQYHUIDKUHQ�JHJOLH�

GHUW� 

0LW�GHU�$XIVWHOOXQJ�HLQHU�%LODQ]��HLQHU�*HZLQQ-�XQG�9HUOXVWUHFKQXQJ��HLQHV�$QKDQJV�VRZLH�HLQHV�/DJHEHULFKWHV�

HUIºOOW� GHU�.RQ]HUQ�+DPEXUJHU� )ULHGK´IH� - $´5 -� GLH�$QIRUGHUXQJHQ� GHV� g ���$EV� �� GHV�*HVHW]HV� ºEHU� GLH�

+DPEXUJHU�)ULHGK´IH�- $´5 -��+)*�� 

�EHU� GLH� $XVZHLVYRUVFKULIWHQ� GHV� +*%� KLQDXV�ZXUGHQ� GLH� YRQ� GHU� )++� LP� 5DKPHQ� GHU� .RQ]HUQULFKWOLQLH� EH�

VWLPPWHQ�3RVWHQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�JHJHQ�GLH�JHJHQºEHU�GHU�)++�VHSDUDW�DXVJHZLHVHQ� 

 

,,��.RQVROLGLHUXQJVNUHLV 

,Q�GHQ�.RQVROLGLHUXQJVNUHLV�ZXUGHQ�HLQEH]RJHQ� 
 
       $QWHLO�GHU�0XWWHU-���������(LJHQNDSLWDO�����������-DKUHVHUJHEQLV 
       ���������*HVHOOVFKDIW  �����������  ���������� 
        �������������LQ��   ������7Ŝ   7Ŝ 
0XWWHUXQWHUQHKPHQ� 
+DPEXUJHU�)ULHGK´IH�-�$´5�-��+)�      ��������������  ����-����� 
 
7RFKWHUXQWHUQHKPHQ� 
+DPEXUJHU�.UHPDWRULXP�*PE+��+.*�   �����   �������    ���� 
 

 

,,,��.RQVROLGLHUXQJVJUXQGV¢W]H 

'HU�.RQ]HUQDEVFKOXVV�LVW�DXI�GHQ�6WLFKWDJ�GHV�-DKUHVDEVFKOXVVHV�GHU�+DPEXUJHU�)ULHGK´IH�-�$´5�-�DXIJHVWHOOW�

ZRUGHQ��'LH�-DKUHVDEVFKOºVVH�GHU�HLQEH]RJHQHQ�YHUEXQGHQHQ�8QWHUQHKPHQ�VLQG�DXI�GHQ�6WLFKWDJ�GHV�.RQ]HUQ�

DEVFKOXVVHV�DXIJHVWHOOW�ZRUGHQ� 

 

,9��.RQVROLGLHUXQJVPHWKRGHQ� 

���.DSLWDONRQVROLGLHUXQJ 

'LH�.DSLWDONRQVROLGLHUXQJ�HUIROJW�JHP¢��g�����$EV����6DW]���+*%�QDFK�GHU�1HXEHZHUWXQJVPHWKRGH�GXUFK�$XI�

GHFNXQJ�GHU�VWLOOHQ�5HVHUYHQ�XQG�/DVWHQ�EHL�GHQ�7RFKWHUXQWHUQHKPHQ�EHL�DQVFKOLH�HQGHU�9HUUHFKQXQJ�GHU�YRQ�

GHU�0XWWHUJHVHOOVFKDIW�JHKDOWHQHQ�$QWHLOH�JHJHQ�GDV�(LJHQNDSLWDO�GHU�7RFKWHUJHVHOOVFKDIWHQ��=XP�6WLFKWDJ�GHU�

.RQ]HUQHU´IIQXQJVELODQ]�DP����������HUJDE�VLFK�EHL�GHU�+DPEXUJHU�.UHPDWRULXP�*HVHOOVFKDIW�PLW�EHVFKU¢QN�

WHU�+DIWXQJ�HLQ�8QWHUVFKLHGVEHWUDJ�YRQ����7Ŝ��GHU�DOV�œ*HVFK¢IWV-�XQG�)LUPHQZHUWő�DXV]XZHLVHQ�ZDU�� 

'HU�*HVFK¢IWV-�XQG�)LUPHQZHUW� LVW�]XP������������EHL�=XJUXQGHOHJXQJ�HLQHU�1XW]XQJVGDXHU�YRQ�IºQI�-DKUHQ�

YROOVW¢QGLJ�DEJHVFKULHEHQ�ZRUGHQ�� 

 

���6FKXOGHQNRQVROLGLHUXQJ 

'LH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�]ZLVFKHQ�GHQ�LQ�GHQ�.RQ]HUQDEVFKOXVV�HLQEH]RJHQHQ�8QWHUQHKPHQ�ZHU�

GHQ�YROOVW¢QGLJ�JHJHQHLQDQGHU�DXIJHUHFKQHW��8QWHUVFKLHGVEHWU¢JH�HUJDEHQ�VLFK�QLFKW� 



�� 

���$XIZDQGV-�XQG�(UWUDJVNRQVROLGLHUXQJ 

$XIZHQGXQJHQ�XQG�(UWU¢JH�DXV�/HLVWXQJHQ��GLH�]ZLVFKHQ�GHQ�LQ�GHQ�.RQ]HUQDEVFKOXVV�HLQEH]RJHQHQ�8QWHUQHK�

PHQ�HUEUDFKW�ZXUGHQ��ZHUGHQ�JHJHQHLQDQGHU�DXIJHUHFKQHW��8QWHUVFKLHGVEHWU¢JH�HUJDEHQ�VLFK�QLFKW� 

 

���=ZLVFKHQHUJHEQLVHOLPLQLHUXQJ 

(LQH�=ZLVFKHQHUJHEQLVHOLPLQLHUXQJ�ZDU�QLFKW�HUIRUGHUOLFK� 

 

9��*UXQGV¢W]H�GHU�%LODQ]LHUXQJ�XQG�%HZHUWXQJ 

'LH� %LODQ]LHUXQJ� XQG� %HZHUWXQJ� LP� .RQ]HUQ� HUIROJWHQ� HLQKHLWOLFK� QDFK� GHQ� YRQ� GHQ� +DPEXUJHU� )ULHGK´-�����������

IHQ�-�$´5�-�DQJHZHQGHWHQ�0HWKRGHQ�XQG�HQWVSUHFKHQ�GHQ�LQ�GHQ�MHZHLOLJHQ�(LQ]HODEVFKOºVVHQ�DQJHZDQGWHQ�0H�

WKRGHQ��$QVDW]-��$XVZHLV-�XQG�%HZHUWXQJVDQSDVVXQJHQ�DXI�HLQH�NRQ]HUQHLQKHLWOLFKH�%LODQ]LHUXQJ�ZDUHQ�GDKHU�

QLFKW�QRWZHQGLJ�� 

%HL� GHQ� LPPDWHULHOOHQ� 9HUP´JHQVJHJHQVW¢QGHQ� KDQGHOW� HV� VLFK� QHEHQ� GHQ� JHOHLVWHWHQ� $Q]DKOXQJHQ� XP� 6RIW�

ZDUH��GLH�]X�$QVFKDIIXQJVNRVWHQ�DE]ºJOLFK�DQJHPHVVHQHU�$EVFKUHLEXQJHQ�DNWLYLHUW�ZXUGHQ��'LH�$EVFKUHLEXQ�

JHQ�QDFK�GHU�OLQHDUHQ�0HWKRGH�HUIROJHQ�EHL�HLQHU�DQJHQRPPHQHQ�1XW]XQJVGDXHU�YRQ�YLHU�ELV�IºQI�-DKUHQ� 

'DV� 6DFKDQODJHYHUP´JHQ�ZXUGH� ]X� $QVFKDIIXQJV-� RGHU� +HUVWHOOXQJVNRVWHQ� - EHL� DEQXW]EDUHQ�*HJHQVW¢QGHQ�

YHUPLQGHUW�XP�GLH�$EVFKUHLEXQJHQ -�EHZHUWHW��'LH�$EVFKUHLEXQJHQ�ZXUGHQ�DXI�GHU�*UXQGODJH�GHU�EHWULHEVJH�

Z´KQOLFKHQ�1XW]XQJVGDXHU�GHU�9HUP´JHQVJHJHQVW¢QGH�QDFK�GHU�OLQHDUHQ�0HWKRGH�HQWVSUHFKHQG�GHQ�DPWOLFKHQ�

$I$-7DEHOOHQ� YRUJHQRPPHQ��*HULQJZHUWLJH�$QODJHJºWHU� ELV� �������Ŝ�ZXUGHQ� DOV� %HWULHEVDXVJDEH� DQJHVHW]W��

JHULQJZHUWLJH�$QODJHJºWHU�YRQ��������Ŝ�ELV��������Ŝ�ZXUGHQ�LP�-DKU�GHV�=XJDQJV�YROO�DEJHVFKULHEHQ� 

'LH�)LQDQ]DQODJHQ�VLQG�PLW�GHQ�$QVFKDIIXQJVNRVWHQ�DQJHVHW]W��GLH�KLHUXQWHU�DXVJHZLHVHQHQ�)RUGHUXQJHQ�DXV�

5ºFNGHFNXQJVDQVSUºFKHQ� JHJHQ� GHQ�+9)�ZXUGHQ� XQWHU� =XJUXQGHOHJXQJ� GHV�*XWDFKWHQV� ºEHU� GLH� %HZHUWXQJ�

DXV�)RUGHUXQJHQ�DXV�5ºFNGHFNXQJVDQVSUºFKHQ�GHU�+DPEXUJHU�)ULHGK´IH�-�$´5�-�EHZHUWHW� 

=XP����������ZXUGH�GDV�%HVWDWWXQJVJHVHW]�LQ�+DPEXUJ�JH¢QGHUW��$XIJUXQG�GHU�ELV�]XP�����������JHOWHQGHQ�

+RKHLWOLFKNHLW�EHL�GHU�'XUFKIºKUXQJ�YRQ�)HXHUEHVWDWWXQJHQ�KDW�GLH�+.*�5HFKQXQJHQ�JHJHQºEHU�'ULWWHQ�LP�1D�

PHQ�XQG�IºU�5HFKQXQJ�GHU�+DPEXUJHU�)ULHGK´IH�-�$´5�-��+)��DXVJHVWHOOW�XQG�GDIºU�GDV�)RUGHUXQJVPDQDJHPHQW�

XQG�$XVIDOOULVLNR�ºEHUQRPPHQ��'HU�$XVZHLV�GHU�)RUGHUXQJHQ�KLHUDXV�HUIROJWH�XQWHU�GHQ�)RUGHUXQJHQ�DXV�/LHIH�

UXQJHQ� XQG� /HLVWXQJHQ�� 1DFK� GHU� (LQIºKUXQJ� GHV� QHXHQ� %HVWDWWXQJVJHVHW]HV� ]XP� ��������� XQWHUOLHJW� GLH�

'XUFKIºKUXQJ�YRQ�)HXHUEHVWDWWXQJHQ� LQ�+DPEXUJ�QLFKW�PHKU�GHU�+RKHLWOLFKNHLW��VHLWGHP�UHFKQHW�GLH�+.*�JH�

JHQºEHU�'ULWWHQ�LP�HLJHQHQ�1DPHQ�XQG�DXI�HLJHQH�5HFKQXQJ�DE� 

'LH�5RK-��+LOIV-�XQG�%HWULHEVVWRIIH�HQWKDOWHQ�DP�%LODQ]VWLFKWDJ�+HL]´O��7DQNJDV��%HQ]LQ�XQG�'LHVHO��GLH�%HZHU�

WXQJ�HUIROJW�XQWHU�%HDFKWXQJ�GHV�1LHGHUVWZHUWSULQ]LSV�]X�$QVFKDIIXQJVNRVWHQ�� 

'LH� ELV� ]XP� .RQ]HUQELODQ]VWLFKWDJ� DXVJHZLHVHQHQ� XQIHUWLJHQ� /HLVWXQJHQ� ZXUGHQ� PLW� GHQ� +HUVWHOOXQJVNRVWHQ�

XQWHU�%HDFKWXQJ�GHU�YHUOXVWIUHLHQ�%HZHUWXQJ�DQJHVHW]W��'LH�+HUVWHOOXQJVNRVWHQ�XPIDVVHQ�GLH�)HUWLJXQJVHLQ]HO�

NRVWHQ�� 0DWHULDOHLQ]HONRVWHQ�� 6RQGHUHLQ]HONRVWHQ� GHU� )HUWLJXQJ�� 0DWHULDOJHPHLQNRVWHQ�� )HUWLJXQJVJHPHLQNRV�

WHQ��9HUZDOWXQJVJHPHLQNRVWHQ�XQG�$XIZHQGXQJHQ�IºU�IUHLZLOOLJH�6R]LDOOHLVWXQJHQ�VRZLH�IºU�EHWULHEOLFKH�$OWHUV�

YHUVRUJXQJ� 

)RUGHUXQJHQ�XQG�VRQVWLJH�9HUP´JHQVJHJHQVW¢QGH�ZHUGHQ�PLW�GHP�1HQQZHUW�DQJHVHW]W��3DXVFKDO-�XQG�(LQ]HO�

ZHUWEHULFKWLJXQJHQ�ZHUGHQ� LQ� DQJHPHVVHQHU�+´KH� YRUJHQRPPHQ��$XVEXFKXQJHQ� HUIROJHQ� EHL� 8QHLQEULQJOLFK�

NHLW��)RUGHUXQJHQ��GLH�¢OWHU�DOV�HLQ�-DKU�VLQG��ZHUGHQ�]X������ZHUWEHULFKWLJW��)RUGHUXQJHQ�PLW�HLQHU�/DXI]HLW�]ZL�

VFKHQ����7DJHQ�XQG�HLQHP�-DKU�ZHUGHQ�]X�����ZHUWEHULFKWLJW�� 

/LTXLGH�0LWWHO�ZXUGHQ�PLW�GHP�1RPLQDOZHUW�ELODQ]LHUW�XQG�EHVWHKHQ�LQ�(XUR��Ŝ�� 

'HU�DNWLYH�5HFKQXQJVDEJUHQ]XQJVSRVWHQ�XPIDVVW�GLH�$XVJDEHQ��GLH�HUVW� LQ�GHQ�)ROJHMDKUHQ�DXIZDQGVZLUNVDP�

ZHUGHQ� 

 



�� 

'LH�DNWLYHQ�ODWHQWHQ�6WHXHUQ�EHWUHIIHQ�GLH�DNWLYHQ�ODWHQWHQ�6WHXHUQ�GHV�%HWULHEHV�JHZHUEOLFKHU�$UW�œ(UEULQJXQJ�

YRQ�'LHQVWOHLVWXQJHQ�IºU�GLH�+.*ő�� 

'HU�6RQGHUSRVWHQ�ZXUGH�IºU�,QYHVWLWLRQV]XVFKºVVH�JHELOGHW��'LH�$Xū´VXQJ�HUIROJW�ºEHU�GLH�1XW]XQJVGDXHU�GHU�

EH]XVFKXVVWHQ�*HJHQVW¢QGH�GHV�$QODJHYHUP´JHQV� 

�'HU�:HUWDQVDW]�GHU�5ºFNVWHOOXQJHQ�EHUºFNVLFKWLJW�QDFK�0D�JDEH�GHV�+*%�DQJHPHVVHQ�DOOH�HUNHQQEDUHQ�5LVL�

NHQ�XQG�XQJHZLVVHQ�9HUELQGOLFKNHLWHQ�XQG� LVW� LQ�+´KH�GHV�QDFK�YHUQºQIWLJHU�NDXIP¢QQLVFKHU�%HXUWHLOXQJ�QRW�

ZHQGLJHQ�(UIºOOXQJVEHWUDJHV�EHZHUWHW� 

'LH�%HZHUWXQJ�GHU�9HUELQGOLFKNHLWHQ�HUIROJWH�PLW�GHP�(UIºOOXQJVEHWUDJ� 

'HU�SDVVLYH�5HFKQXQJVDEJUHQ]XQJVSRVWHQ�XPIDVVW�GLH�(LQQDKPHQ��GLH�HUVW� LQ�GHQ�)ROJHMDKUHQ�HUWUDJVZLUNVDP�

ZHUGHQ� 

'LH�%HZHUWXQJ�GHU�DQGHUHQ�DNWLYLHUWHQ�(LJHQOHLVWXQJHQ�HUIROJWH�PLW�GHQ�)HUWLJXQJVHLQ]HONRVWHQ��0DWHULDOHLQ]HO�

NRVWHQ��6RQGHUHLQ]HONRVWHQ�GHU�)HUWLJXQJ��0DWHULDOJHPHLQNRVWHQ��)HUWLJXQJVJHPHLQNRVWHQ��9HUZDOWXQJVJHPHLQ�

NRVWHQ�XQG�$XIZHQGXQJHQ�IºU�IUHLZLOOLJH�6R]LDOOHLVWXQJHQ�VRZLH�IºU�EHWULHEOLFKH�$OWHUVYHUVRUJXQJ� 

 

9,��(UO¢XWHUXQJHQ�]XU�%LODQ]� 

$QODJHYHUP´JHQ 

=XP������������EHVWHKHQ�IºU����� �9RUMDKU������DNWLYH�XQG�DXVJHVFKLHGHQH�$QZ¢UWHU�VRZLH� IºU������9RUMDKU�

�����5XKHJHOG-�XQG�9HUVRUJXQJVHPSI¢QJHU�)RUGHUXQJHQ�DXV�5ºFNGHFNXQJVDQVSUºFKHQ�JHJHQ�GHQ�+9)�LQ�+´KH�

YRQ��������7Ŝ��9RUMDKU��������7Ŝ���'LH�5ºFNGHFNXQJVDQVSUºFKH�ZXUGHQ�PLW�GHP�QRWZHQGLJHQ�(UIºOOXQJVEHWUDJ�

DQJHVHW]W�XQG�PLW�GHP�YRQ�GHU�'HXWVFKHQ�%XQGHVEDQN�EHNDQQWJHJHEHQHQ�'LVNRQWLHUXQJVVDW]�HUPLWWHOW� 

'LH�%HZHUWXQJ�HUIROJWH�LQ��EHUHLQVWLPPXQJ�PLW�7]����GHV�,':�56�+)$����Q�)��PLW�GHP�6FKUHLEHQ�GHU�)LQDQ]EH�

K´UGH�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ�YRP������������QDFK�GHP�UDWLHUOLFKHQ�$QZDUWVFKDIWVEDUZHUWYHUIDK�

UHQ�3URMHFWHG-8QLW-&UHGLW-0HWKRGH�XQWHU�$QZHQGXQJ�GHU�5LFKWWDIHOQ������*�YRQ�3URI��'U��.ODXV�+HXEHFN��%HL�

GHU�(UPLWWOXQJ�GHV�HUIRUGHUOLFKHQ�5ºFNVWHOOXQJVEHWUDJHV�ZXUGH�HLQ�5HFKQXQJV]LQVIX��YRQ����� ���9RUMDKU������

����HLQH�JHQHUHOOH�(LQNRPPHQVVWHLJHUXQJ�YRQ���� ���HLQH�$QSDVVXQJ�GHU�ODXIHQGHQ�PRQDWOLFKHQ�5HQWHQ�YRQ�������

XQG�HLQH�)OXNWXDWLRQ�YRQ�������]XJUXQGH�JHOHJW� 

=DKOXQJHQ�]XU�(UIºOOXQJ�GHU�$QVSUºFKH�ZHUGHQ�DOV�$EJDQJ�HUIROJVQHXWUDO�HUIDVVW��'LH�'LIIHUHQ]�]ZLVFKHQ�GHP�

XP�$EJ¢QJH�YHUPLQGHUWHQ�$QIDQJVEHVWDQG�XQG�GHP�JXWDFKWHUOLFK�IHVWJHVWHOOWHQ�(QGEHVWDQG�ZLUG�HUWUDJVZLUN�

VDP�DOV�=XJDQJ�]X�GHQ�5ºFNGHFNXQJVDQVSUºFKHQ�XQWHU�GHQ�=LQVHUWU¢JHQ��=LQVHUWU¢JH�XQG�=LQVHUWU¢JH�DXV�GHU�

�QGHUXQJ�GHV�5HFKQXQJV]LQVVDW]HV��VRZLH�XQWHU�GHP�3HUVRQDODXIZDQG�DXVJHZLHVHQ��=XP�6WLFKWDJ�HUIROJW�HLQH�

6SLW]DEUHFKQXQJ�PLW�GHP�+9)�ºEHU�JHOHLVWHWH�9HUVRUJXQJV]DKOXQJHQ�LP�%HULFKWVMDKU� 

$XIJUXQG� GHU� %HZHUWXQJV¢QGHUXQJ� IºU� 3HQVLRQVUºFNVWHOOXQJHQ� LVW� LQ� DQDORJHU�$QZHQGXQJ� DE� GHP� -DKU� �����

M¢KUOLFK� HLQH� 9HUJOHLFKVEHZHUWXQJ� ]ZLVFKHQ� GHP� ��--DKUHVGXUFKVFKQLWWV-=LQV� XQG� GHP� �--DKUHVGXUFK-

VFKQLWWV]LQV�GXUFK]XIºKUHQ��=XP������������EHWU¢JW�GLH�HQWVSUHFKHQGH�%HZHUWXQJVGLIIHUHQ]�EHL�GHQ�5ºFNGH�

FNXQJVDQVSUºFKHQ�����������Ŝ��5ºFNGHFNXQJVDQVSUºFKH�+9)� !�%HZHUWXQJ�PLW�=LQV�DXI��--DKUHVGXUFKVFKQLWW�

 ������������Ŝ��%HZHUWXQJ�PLW�=LQV�DXI���--DKUHVGXUFKVFKQLWW� ������������Ŝ��)RUGHUXQJHQ�)++� !�%HZHU�

WXQJ�PLW�=LQV�DXI��--DKUHVGXUFKVFKQLWW� ���������Ŝ��%HZHUWXQJ�PLW�=LQV�DXI���--DKUHVGXUFKVFKQLWW� ���������

Ŝ�� 

'LH�)RUGHUXQJHQ�DXV�5ºFNGHFNXQJVDQVSUºFKHQ�KDEHQ�HLQH�5HVWODXI]HLW�YRQ�PHKU�DOV�HLQHP�-DKU��6LH�HUO´VFKHQ�

HUVW�GDQQ��ZHQQ�GLH�$OWDQVSUºFKH�GHV�OHW]WHQ�3HQVLRQVHPSI¢QJHUV�EHJOLFKHQ�ZRUGHQ�VLQG�� 

 

9RUU¢WH 

%HL�GHQ�XQIHUWLJHQ�/HLVWXQJHQ�KDQGHOW�HV�VLFK�XP�%HLVHW]XQJV-�E]Z��(LQ¢VFKHUXQJVI¢OOH��GLH�DP������������QRFK�

QLFKW�DEJHVFKORVVHQ�ZDUHQ� 



�� 

)RUGHUXQJHQ�XQG�VRQVWLJH�9HUP´JHQVJHJHQVW¢QGH 

(V�KDQGHOW�VLFK�KLHUEHL� LP�:HVHQWOLFKHQ�XP�)RUGHUXQJHQ�DXV�JHEºKUHQSūLFKWLJHQ�/HLVWXQJHQ�IºU�%HLVHW]XQJHQ�

DXI�GHQ�)ULHGK´IHQ�2KOVGRUI���MHQGRUI��9RONVGRUI�XQG�:RKOGRUI��VRZLH�)RUGHUXQJHQ�DXV�.UHPDWLRQV-�XQG�1H�

EHQOHLVWXQJHQ�� 

9RQ�GHQ�)RUGHUXQJHQ�EHWUHIIHQ��������7Ŝ� �9RUMDKU��������7Ŝ��GLH�*HZ¢KUWU¢JHULQ�)++�XQG�YROONRQVROLGLHUWH�

8QWHUQHKPHQ��GDYRQ�KDEHQ���Ŝ� �9RUMDKU����7Ŝ��HLQH�/DXI]HLW� YRQ�PHKU�DOV�HLQHP� -DKU��8P�GLH�KHXWH�EHL�*H�

VFK¢IWVEDQNHQ�ºEOLFKH�6WUDI]LQVHQ�IºU�KRKH�OLTXLGHQ�0LWWHO�]X�YHUPHLGHQ��KDW�+)����0LR��Ŝ�VHLQHU�/LTXLGLW¢W�EHLP�

9HUP´JHQV-�XQG�%HWHLOLJXQJVPDQDJHPHQW�GHU�)++�GHU�.DVVH�+DPEXUJ��LQ�)RUP�YRQ�7DJHJHOGHUQ�DQJHOHJW��'LH�

)RUGHUXQJHQ�JHJHQ�GLH�)UHLH�XQG�+DQVHVWDGW�+DPEXUJ�HQWKDOWHQ�]XP����������������7Ŝ��9RUMDKU���� 7Ŝ��)RU�

GHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ�DXV�%HVWDWWXQJHQ�JHP¢��g����%HVWDWWXQJVJHVHW]�� 

'LH�UHVWOLFKHQ�)RUGHUXQJHQ�XQG�VRQVWLJHQ�9HUP´JHQVJHJHQVW¢QGH�KDEHQ�HLQH�5HVWODXI]HLW�YRQ�ZHQLJHU�DOV�HL�

QHP�-DKU� 

 

$NWLYH�ODWHQWH�6WHXHUQ 

$XI�*UXQGODJH�GHU�5HJHOXQJHQ�]XU�9HUHLQKHLWOLFKXQJ�GHU�%HZHUWXQJV-�XQG�%LODQ]LHUXQJVVWDQGDUGV� LP�.RQ]HUQ�

GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ� �)++��KDW�GLH�+)� LP�-DKU������GDV�:DKOUHFKW�QDFK�g�����$EV����6DW]���

+*%� LQ� $QVSUXFK� JHQRPPHQ� XQG� DNWLYH� ODWHQWH� 6WHXHUQ� DXVJHZLHVHQ�� GLH� LKUH� 8UVDFKH� LQ� GHU� DEZHLFKHQGHQ�

5ºFNVWHOOXQJVEHZHUWXQJ� GHV� %HWULHEV� JHZHUEOLFKHU� $UW� œ(UEULQJXQJ� YRQ� 'LHQVWOHLVWXQJHQ� IºU� GLH� +.*ő� �%J$�

+.*�� KDEHQ��$XIJUXQG� GHU� HUWUDJVWHXHUOLFKHQ�2UJDQVFKDIW� HUIROJW� GLH� ELODQ]LHOOH� %HUºFNVLFKWLJXQJ� GHU� /DWHQ]�

GHU�+.*�JUXQGV¢W]OLFK�DXFK�EHL�GHU�$QVWDOW� 

=XP������������ZHUGHQ�LQVJHVDPW�DNWLYH�ODWHQWH�6WHXHUQ�LQ�+´KH�YRQ�����7Ŝ��9RUMDKU�����7Ŝ��DXVJHZLHVHQ��

6LH�UHVXOWLHUHQ�]XP������������DXV�'LIIHUHQ]HQ�EHL�GHQ�5ºFNVWHOOXQJHQ�YRQ�����7Ŝ��'LH�(UPLWWOXQJ�HUIROJWH�XQ�

WHU�GHU�$QZHQGXQJ�HLQHV�.´USHUVFKDIWVWHXHUVDW]HV�YRQ���������������.´USHUVFKDIWVWHXHU�XQG�������6ROLGDUL�

W¢WV]XVFKODJ��XQG�HLQHV�*HZHUEHVWHXHUVDW]HV�YRQ��������� 

 

(LJHQNDSLWDO 

'LH� +DPEXUJHU� )ULHGK´IH� - $´5 -� KDW� LP� *HVFK¢IWVMDKU� ����� HLQHQ� -DKUHVIHKOEHWUDJ� LQ� +´KH� YRQ� ������ 7Ŝ�

�9RUMDKU� -DKUHVIHKOEHWUDJ� ������ 7Ŝ�� HUZLUWVFKDIWHW�� =XVDPPHQ�PLW� GHP� 'LIIHUHQ]EHWUDJ� ]ZLVFKHQ� $Xū´VXQJ�

XQG�=XIºKUXQJ�]X�GHP�SDVVLYHQ�5HFKQXQJVDEJUHQ]XQJVSRVWHQ� IºU�*UDEQXW]XQJVJHEºKUHQ� LQ�+´KH�YRQ�������

7Ŝ��GHU�LQ�$QZHQGXQJ�GHU�$XIVLFKWVUDWVEHVFKOºVVH�DXV�GHP�-DKU������DXV�GHU�(LJHQNDSLWDOUºFNODJH�HQWQRPPHQ�

ZXUGH��KDW�VLFK�GHU�%LODQ]JHZLQQ�]XP���������� LQ�+´KH�YRQ�ELVKHU�����7Ŝ� LQ�HLQHQ�%LODQ]YHUOXVW� LQ�+´KH�YRQ�

������7Ŝ�XPJHZDQGHOW� 

'HU�%LODQ]YHUOXVW�HQWZLFNHOWH�VLFK�ZLH�IROJW� 

           ����������  ���������� 

           �����7Ŝ   �����7Ŝ 

9HUOXVWYRUWUDJ        �����������������  ����� 

-DKUHVIHKOEHWUDJ�        ���������-����� ��� ���������-�����   

(QWQDKPH�DXV�GHU�.DSLWDOUºFNODJH �     ������  ������ 

%LODQ]JHZLQQ��9RUMDKU�%LODQ]YHUOXVW� �     -�����  ������� 

 

 

6RQGHUSRVWHQ�IºU�,QYHVWLWLRQV]XVFKºVVH 

,Q������ZXUGH�GHU�6RQGHUSRVWHQ�PLW�����7Ŝ�DXIJHO´VW������7Ŝ�ZXUGHQ�]XJHIºKUW�� 

 



�� 

5ºFNVWHOOXQJHQ 

'LH�3HQVLRQVUºFNVWHOOXQJHQ�ZXUGHQ� XQWHU� %HDFKWXQJ� GHV� YRQ� GHU�'HXWVFKHQ�%XQGHVEDQN� EHNDQQWJHJHEHQHQ�

'LVNRQWLHUXQJVVDW]HV�HUPLWWHOW��'LH�%HZHUWXQJ�HUIROJWH�LQ��EHUHLQVWLPPXQJ�PLW�7]����YRQ�,':�56�+)$����Q�)��

PLW�GHP�6FKUHLEHQ�GHU�)LQDQ]EHK´UGH�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ�YRP������������QDFK�GHP�UDWLHUOL�

FKHQ�$QZDUWVFKDIWVEDUZHUWYHUIDKUHQ� �3URMHFWHG-8QLW-&UHGLW-0HWKRGH��� (V�ZXUGHQ� GLH�5LFKWWDIHOQ������*� YRQ�

3URI��'U��.ODXV�+HXEHFN�PLW�HLQHP�5HFKQXQJV]LQVIX��YRQ���� ���9RUMDKU����� ����HLQH�JHQHUHOOH�(LQNRPPHQVVWHL�

JHUXQJ�YRQ���� ���HLQH�$QSDVVXQJ�GHU�ODXIHQGHQ�PRQDWOLFKHQ�5HQWHQ�YRQ���� ��XQG�HLQH�)OXNWXDWLRQ�YRQ���� ��

]XJUXQGH�JHOHJW�� 

$XIJUXQG�GHU�%HZHUWXQJV¢QGHUXQJ�IºU�3HQVLRQVUºFNVWHOOXQJHQ�LVW�DE�GHP�-DKU������M¢KUOLFK�HLQH�9HUJOHLFKVEH�

ZHUWXQJ� ]ZLVFKHQ� GHP� ��--DKUHVGXUFKVFKQLWWV]LQV� XQG� GHP� �--DKUHV-'XUFKVFKQLWWV]LQV� GXUFK]XIºKUHQ�� =XP�

����������� EHWU¢JW� GLHVH� %HZHUWXQJVGLIIHUHQ]� EHL� GHQ� 3HQVLRQVUºFNVWHOOXQJHQ� ���������� Ŝ� �%HZHUWXQJ� PLW�

=LQV�DXI��--DKUHVGXUFKVFKQLWW� ������������Ŝ���%HZHUWXQJ�PLW�=LQV�DXI���--DKUHVGXUFKVFKQLWW� ������������Ŝ�� 

=XP������������EHVWHKHQ�JHP¢��g�����+*%�IºU������9RUMDKU������DNWLYH�XQG�DXVJHVFKLHGHQH�$QZ¢UWHU�VRZLH�

IºU������9RUMDKU������5XKHJHOG-�XQG�9HUVRUJXQJVHPSI¢QJHU�3HQVLRQVUºFNVWHOOXQJHQ�LQ�+´KH�YRQ�������0LR��Ŝ� 

'LH�6WHXHUUºFNVWHOOXQJHQ�EHWUHIIHQ�6WHXHUQDFK]DKOXQJHQ�IºU�8PVDW]VWHXHU�]X]ºJOLFK�=LQVHQ�XQG�GLH�9HUVWHXH�

UXQJ�GHU�XQHQWJHOWOLFKHQ�:HUWDEJDEH�DXV�GHU� ,QDQVSUXFKQDKPH�GHV�6HHOLQJ-8UWHLOV� IºU�GLH�%DXPD�QDKPH�GHV�

+DPEXUJHU�%HVWDWWXQJVIRUXPV��(UWUDJVWHXHUQ�IºU�GHQ�%HWULHE�JHZHUEOLFKHU�$UW�œ(UEULQJXQJ�YRQ�'LHQVWOHLVWXQ�

JHQ�IºU�GLH�+.*ő�XQG�DXV�GHU�VWHXHUOLFKHQ�2UJDQVFKDIW�PLW�GHU�+.*� 

'LH�5ºFNVWHOOXQJHQ�IºU�%HLKLOIH-�XQG�-XELO¢XPVYHUSūLFKWXQJHQ�ZHUGHQ�LQ�+´KH�GHV�QDFK�NDXIP¢QQLVFKHU�%HXU�

WHLOXQJ�QRWZHQGLJHQ�(UIºOOXQJVEHWUDJHV�DQJHVHW]W��'LH�%HZHUWXQJ�HUIROJWH�QDFK�GHP�]HLWUDWLHUOLFKHQ�%DUZHUW�

YHUIDKUHQ��3URMHFWHG-8QLW-&UHGLW-0HWKRGH��DXI�GHU�*UXQGODJH�GHU�+HXEHFN-5LFKWWDIHOQ������*�PLW�HLQHP�5HFK�

QXQJV]LQVVDW]�YRQ���� ���9RUMDKU����������)ºU�GLH�%HLKLOIHYHUSūLFKWXQJHQ�XQG�GLH�-XELO¢XPVYHUSūLFKWXQJHQ�ZXU�

GH�ZLHGHU�HLQH�)OXNWXDWLRQ�YRQ�������]XJUXQGH�JHOHJW��'HU�(LQNRPPHQVWUHQG�IºU�GLH� -XELO¢XPVYHUSūLFKWXQJHQ�

ZXUGH�XQYHU¢QGHUW�PLW�������DQJHQRPPHQ��GLH�*UXQGNRSIVFK¢GHQ�IºU�GLH�%HLKLOIHYHUSūLFKWXQJHQ�PLW��������'LH�

5ºFNVWHOOXQJHQ�EHWUDJHQ�IºU�%HLKLOIHYHUSūLFKWXQJHQ�������7Ŝ��9RUMDKU������ 7Ŝ��XQG�IºU�-XELO¢XPVYHUSūLFKWXQ�

JHQ����7Ŝ��9RUMDKU����7Ŝ�� 

'LH� ºEULJHQ� VRQVWLJHQ� 5ºFNVWHOOXQJHQ� EHLQKDOWHQ� X�� D�� 9HUSūLFKWXQJHQ� DXV� -DKUHVDEVFKOXVVNRVWHQ� ���� 7Ŝ�

�9RUMDKU� ���� 7Ŝ��� $UFKLYLHUXQJVYHUSūLFKWXQJHQ� ���� 7Ŝ� �9RUMDKU� ��� 7Ŝ��� 3HUVRQDOUºFNVWHOOXQJHQ� ���� 7Ŝ�

�9RUMDKU��������7Ŝ���IºU�6WDDWV-�XQG�)DFKDXIVLFKW�����7Ŝ��9RUMDKU�����7Ŝ�� 

 

9HUELQGOLFKNHLWHQ 

'LH�9HUELQGOLFKNHLWHQ�HQWKDOWHQ�PLW��������7Ŝ�HUKDOWHQH�$Q]DKOXQJHQ�DXI�%HVWHOOXQJHQ�IºU�9RUVRUJH-�XQG�*UDE�

SūHJHYHUWU¢JH� 

'LH�ºEULJHQ�9HUELQGOLFKNHLWHQ�EHWUHIIHQ� LP�:HVHQWOLFKHQ�9HUSūLFKWXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ��'LH�

9HUELQGOLFKNHLWHQ��DXFK�LP�9RUMDKU��KDEHQ�DXVQDKPVORV�HLQH�5HVWODXI]HLW�ELV�]X�HLQHP�-DKU�XQG�VLQG�XQEHVLFKHUW�� 

 

3DVVLYHU�5HFKQXQJVDEJUHQ]XQJVSRVWHQ 

'LH�HUKDOWHQHQ�9RUDXV]DKOXQJHQ�*UDESūHJH�XQG�*UDEQXW]XQJ��DXV�GHQHQ�]XNºQIWLJ�/HLVWXQJHQ�HUEUDFKW�ZHUGHQ�

PºVVHQ��ZHUGHQ�XQWHU�GLHVHP�3RVWHQ�ELODQ]LHUW��'LH�$Xū´VXQJ�GHV�5HFKQXQJVDEJUHQ]XQJVSRVWHQV�HUIROJW�M¢KU�

OLFK�HQWVSUHFKHQG�GHU�HLQJH]DKOWHQ�%HWU¢JH� IºU�/HLVWXQJHQ�GHV� ODXIHQGHQ� -DKUHV��'HU�5HFKQXQJVDEJUHQ]XQJV�

SRVWHQ�IºU�*UDEQXW]XQJVJHEºKUHQ�ZLUG�ºEHU�GLH���-M¢KULJH�5XKH]HLW��GLH�(QWJHOWH�IºU�*UDESūHJH�ºEHU�GLH�HQW�

VSUHFKHQGH�9HUWUDJVODXI]HLW�DXIJHO´VW� 

 



�� 

9,,��(UO¢XWHUXQJHQ�]XU�*HZLQQ-�XQG�9HUOXVWUHFKQXQJ 

8PVDW]HUO´VH 

'LH�8PVDW]HUO´VH�HQWIDOOHQ�DXI�IROJHQGH�*HVHOOVFKDIWHQ� 

            ����   ���� 

           ����7Ŝ   �����7Ŝ 

+DPEXUJHU�)ULHGK´IH�-�$´5�-      ������������� � �������������� 

+DPEXUJHU�.UHPDWRULXP�*PE+      ��������������   ������� 

          �������������  �� �������������� 

 

6RQVWLJH�EHWULHEOLFKH�(UWU¢JH 

,Q�GHQ�VRQVWLJHQ�EHWULHEOLFKHQ�(UWU¢JHQ�VLQG�LP�:HVHQWOLFKHQ�(UWU¢JH�DXV�GHU�$Xū´VXQJ�GHV�6RQGHUSRVWHQV�IºU�

,QYHVWLWLRQV]XVFKºVVH�YRQ�����7Ŝ��9RUMDKU�����7Ŝ���(UWU¢JH�DXV�GHU�$Xū´VXQJ�YRQ�5ºFNVWHOOXQJHQ�YRQ�����7Ŝ�

�9RUMDKU� ����7Ŝ�� HQWKDOWHQ�� (UWU¢JH� DXV� 6FKDGHQVHUVDW]OHLVWXQJHQ� YRQ� ���� 7Ŝ� �9RUMDKU� ���7Ŝ�� IºU�9HUVLFKH�

UXQJVVFK¢GHQ�DXV�HLQHP�%OLW]VFKODJVFKDGHQ�XQG�6FKDGHQVHUVDW]OHLVWXQJHQ�YRQ�HKHPDOLJHU�0LWDUEHLWHUQ�IºU�HQW�

VWDQGHQH� 3UR]HVVNRVWHQ� IºU� HQWZHQGHWHV� =DKQJROG�� VRZLH� HLQH� .RVWHQHUVWDWWXQJ� IºU� GLH� &RURQD-EHGLQJWHQ�

0HKUDXIZHQGXQJHQ�YRQ�����7Ŝ��'HQ�=XVFKºVVHQ� IºU�(UWU¢JHQ�DXV�GHU�5HIHUHQ]ū¢FKHQ�EHL� GHU�.DSHOOH���YRQ�

����7Ŝ��9RUMDKU����7Ŝ���VRZLH�IºU�GDV�3URMHNW�)ULHGKRIVHQWZLFNOXQJ���2KOVGRUI������YRQ�����7Ŝ��9RUMDKU�����

7Ŝ��XQG�2KOVGRUI�EHZHJW����7Ŝ��9RUMDKU���Ŝ���VWHKHQ�LQ�JOHLFKHU�+´KH�$XIZHQGXQJHQ�JHJHQºEHU��:HLWHUKLQ�VLQG�

KLHU�(UWU¢JH�DXV�6SHQGHQ�HQWKDOWHQ� 

 

0DWHULDODXIZDQG 

(V�KDQGHOW�]XP�HLQHQ�XP�GLH�$XIZHQGXQJHQ�IºU�+HL]JDV�XQG�6WURP��,QVWDQGKDOWXQJVDXIZHQGXQJHQ��%HVFKDIIXQJ�

YRQ�3ūDQ]HQ�XQG�VRQVWLJHP�0DWHULDO�IºU�GLH�*UDESūHJH�VRZLH�7UHLEVWRIIH�IºU�GHQ�)XKUSDUN�XQG�]XP�DQGHUHQ�XP�

$XIZHQGXQJHQ�IºU�EH]RJHQH�/HLVWXQJHQ��'LH�9HUPLQGHUXQJ� LP�9HUJOHLFK�]XP�9RUMDKU�XP�������� OLHJW� LP�:H�

VHQWOLFKHQ�DQ�GHQ�QLHGULJHUHQ�$XIZHQGXQJHQ�IºU�EH]RJHQH�/HLVWXQJHQ�IºU�GLH�,QVWDQGKDOWXQJ�YRQ�/HLWXQJHQ�����

7Ŝ��9RUMDKU�����7Ŝ��XQG�GLH�,QVWDQGKDOWXQJ�YRQ�*UXQGVWºFNVHLQULFKWXQJHQ�����7Ŝ��9RUMDKU�������7Ŝ���GLH�]XP�

7HLO� IºU� GLH� XQWHU� GHQ� VRQVWLJHQ�EHWULHEOLFKHQ�(UWU¢JHQ� DXIJHIºKUWHQ�6DQLHUXQJV]XZHQGXQJHQ�DQJHIDOOHQ� VLQG��

)ROJHQGH�3RVWHQ�OLHJHQ�ºEHU�9RUMDKU��5DVHQP¢KDUEHLWHQ�����7Ŝ��9RUMDKU�����7Ŝ���5RK-��+LOIV�XQG�%HWULHEVVWRIIH�

����7Ŝ��9RUMDKU�����7Ŝ��VRZLH�*HE¢XGHUHLQLJXQJ�����7Ŝ��9RUMDKU�����7Ŝ�� 

:HLWHU�JUR�H�3RVWHQ�VLQG�$XIZHQGXQJHQ�IºU�*DV���O��6WURP���XQG�:DVVHU�YRQ�����7Ŝ��9RUMDKU�����7Ŝ��VRZLH�

GLH�,QVWDQGKDOWXQJ�XQG�:DUWXQJ�YRQ�*HE¢XGHQ�YRQ�����7Ŝ��9RUMDKU�����7Ŝ�� 

 

3HUVRQDODXIZDQG 

'HU�3HUVRQDODXIZDQG�EHWULIIW�����0LWDUEHLWHU� �9RUMDKU������XQG� OLHJW�PLW�������0LR��Ŝ�XP�����7Ŝ�ºEHU�GHP�

9RUMDKU��'DEHL�ZHUGHQ�GLH�7DULIVWHLJHUXQJ�IºU������XQG�]XV¢W]OLFKH�3HUVRQDOHLQVWHOOXQJHQ�GXUFK�GDXHUHUNUDQNWH�

0LWDUEHLWHU��GLH�DXV�GHU�/RKQIRUW]DKOXQJ�KHUDXVJHIDOOHQ�VLQG��]XP�7HLO�NRPSHQVLHUW�� 

 

6RQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ 

'LH�ZHVHQWOLFKHQ�3RVWHQ�VLQG�KLHU�$XIZHQGXQJHQ�IºU�3URYLVLRQV]DKOXQJHQ��.RVWHQ� IºU� ,QVWDQGKDOWXQJ��5HFKWV-�

XQG� %HUDWXQJVNRVWHQ�� $XV-� XQG� )RUWELOGXQJ�� 3HUVRQDOZHUEXQJ�� :DUWXQJ� YRQ� 6RIWZDUH�� 7HOHNRPPXQLNDWLRQ��

'LHQVW-�XQG�6FKXW]NOHLGXQJ���IIHQWOLFKNHLWVDUEHLW��=XIºKUXQJ�]X�3DXVFKDOZHUWEHULFKWLJXQJHQ�XQG�(LQ]HOZHUWEH�

ULFKWLJXQJHQ�DXI�)RUGHUXQJHQ�VRZLH�9HUVLFKHUXQJHQ��'LH�ºEULJHQ�$XIZHQGXQJHQ�HQWKDOWHQ�LP�:HVHQWOLFKHQ�YHU�

VFKLHGHQH�DOOJHPHLQH�9HUZDOWXQJVNRVWHQ��� 

 



�� 

6RQVWLJH�=LQVHQ�XQG�¢KQOLFKH�(UWU¢JH�XQG�$XIZHQGXQJHQ 

'HU�=LQVHUWUDJ�IºU�GHQ�%HVWDQG�GHU�5ºFNGHFNXQJVDQVSUºFKH�JHJHQºEHU�GHP�+9)�XQG�JHJHQºEHU�GHU�)++�EH�

WU¢JW�������7Ŝ��9RUMDKU�������7Ŝ���GDYRQ�=LQV¢QGHUXQJ�����7Ŝ��9RUMDKU�����7Ŝ���,QVJHVDPW�UHVXOWLHUHQ�=LQVHU�

WU¢JH�LQ�+´KH�YRQ�����7Ŝ��9RUMDKU�����7Ŝ��DXV�GHU�$E]LQVXQJ�GHU�5ºFNGHFNXQJVDQVSUºFKH��'LH�ºEULJHQ�=LQVHU�

WU¢JH�EHWUHIIHQ���7Ŝ��9RUMDKU����7Ŝ��9HU]XJV]LQVHQ� 

'HU�=LQVDXIZDQG�DXV�$E]LQVXQJ�XQG�=LQV¢QGHUXQJVHUJHEQLV�EHWULIIW�GLH�$QSDVVXQJ�GHU�3HQVLRQVUºFNVWHOOXQJHQ��

'LHQVWMXELO¢HQ��VRZLH�GLH�%HLKLOIH-��$UFKLYLHUXQJV-�XQG�%HWULHEVSUºIXQJVUºFNVWHOOXQJHQ��'HU�=LQVDXIZDQG�IºU�GLH�

3HQVLRQVUºFNVWHOOXQJHQ�EHWU¢JW�������7Ŝ��9RUMDKU�������7Ŝ���GDYRQ�=LQV¢QGHUXQJ�������7Ŝ��LP�9RUMDKU�������

7Ŝ���'HU�=LQVDXIZDQG�EHWU¢JW�LQVJHVDPW�������7Ŝ��9RUMDKU�������7Ŝ���GDYRQ�=LQV¢QGHUXQJVHUJHEQLV�������7Ŝ�

�9RUMDKU������ 7Ŝ���,QVJHVDPW�UHVXOWLHUHQ�=LQVDXIZHQGXQJHQ�LQ�+´KH�YRQ�������7Ŝ��9RUMDKU�������7Ŝ��DXV�GHU�

$E]LQVXQJ�GHU�ODQJIULVWLJHQ�5ºFNVWHOOXQJHQ� 

 

6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ 

(QWKDOWHQ�LVW�KLHU�HLQ�(UWUDJ�DXV�GHU�$QSDVVXQJ�DQ�GLH�DXVJHZLHVHQHQ�DNWLYHQ�ODWHQWHQ�6WHXHUQ�LQ�+´KH�YRQ����

7Ŝ��9RUMDKU����7Ŝ��DXV�GHP�%J$�+.*�DXIJUXQG�GHV�6WHXHUELODQ]HUJHEQLVVHV������VRZLH�(UWUDJVWHXHUQ�LQ�+´KH�

YRQ�����7Ŝ��9RUMDKU�����7Ŝ���KDXSWXUV¢FKOLFK�IºU�GHQ�$QVWLHJ�GHU�(UWUDJVWHXHUQ�LVW�GDV�LP�9HUJOHLFK�]XP�9RU�

MDKU�K´KHUH�(UJHEQLV�GHU�+.*�� 

 

6RQVWLJH�6WHXHUQ 

'LH�VRQVWLJHQ�6WHXHUQ� LQ�+´KH�YRQ�����7Ŝ� �9RUMDKU�����7Ŝ��EHLQKDOWHQ�GLH�9HUVWHXHUXQJ�GHU�XQHQWJHOWOLFKHQ�

:HUWDEJDEH�GXUFK�GLH� ,QDQVSUXFKQDKPH�GHV�6HHOLQJ-8UWHLOV� �YROOHU�9RUVWHXHUDE]XJ�DXFK�IºU�KRKHLWOLFKH�%HUHL�

FKH��IºU�GDV�+DPEXUJHU�%HVWDWWXQJVIRUXP�2KOVGRUI�LQ�+´KH�YRQ�����7Ŝ��'DUºEHU�KLQDXV�ZLUG�KLHU�GHU�$XIZDQG�

IºU�.)=-6WHXHUQ��*UXQGVWHXHUQ�VRZLH�GLH�8PVDW]QDFKYHUVWHXHUXQJ�IºU�*UDESūHJH�DXVJHZLHVHQ�� 

 

9,,,��6RQVWLJH�$QJDEHQ� 

0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU 

             ����   ���� 

         ���'XUFKVFKQLWWOLFK ���'XUFKVFKQLWWOLFK�  
         ���������%HVFK¢IWLJWH ���������%HVFK¢IWLJWH 
*HVFK¢IWVIºKUHU         ��������    ��������� 

$QJHVWHOOWH�$UEHLWHU        �����    �������  

           �����   ������� 

 

$XV]XELOGHQGH         ��������   ���������  

             ������   ������� 

 

+DIWXQJVYHUK¢OWQLVVH�XQG�VRQVWLJH�ŪQDQ]LHOOH�9HUSūLFKWXQJHQ 

$P�%LODQ]VWLFKWDJ�EHVWHKHQ�NHLQH�+DIWXQJVYHUK¢OWQLVVH��)ºU�GLH�-DKUH������ELV������EHVWHKHQ�ŪQDQ]LHOOH�9HU�

SūLFKWXQJHQ�LQ�+´KH�YRQ�������7Ŝ�� 

 

 

 

 

 



�� 

$XIVLFKWVUDW�GHV�0XWWHUXQWHUQHKPHQV� 

 

$XIVLFKWVUDW 

+DPEXUJHU�)ULHGK´IH�-�$´5�- 

 

0LFKDHO�3ROOPDQQ� 

 6WDDWVUDW�GHU�%HK´UGH�IºU�8PZHOW�XQG�(QHUJLH�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ 

 

'U��$QMD�%H\HU� 

 )LQDQ]EHK´UGH�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ 

 

7KRUVWHQ�)ºKULQJ��VWHOOYHUWUHWHQGHU�9RUVLW]HQGHU�� 

 +DPEXUJHU�)ULHGK´IH�- $´5 -��9HUZDOWXQJVDQJHVWHOOWHU 

 

.ODXV�+RSSH� 

 %HK´UGH�IºU�8PZHOW�XQG�(QHUJLH�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ 

 

)UHG�)LQ]HO� 

 +DPEXUJHU�)ULHGK´IH�- $´5 -��9HUZDOWXQJVDQJHVWHOOWHU 

 

$QWRQLD�$VFKHQGRUI� 

 5HFKWVDQZ¢OWLQ 

 

)ºU�6LW]XQJVJHOGHU�GHV�$XIVLFKWVUDWHV�ZXUGHQ��������Ŝ�DXIJHZHQGHW� 

 

*HVFK¢IWVIºKUXQJ�GHU�+DPEXUJHU�)ULHGK´IH�-�$´5�- 

*DUVWHQ�+HOEHUJ��'LSORP-.DXIPDQQ��$KUHQVEXUJ� 

$XI�GLH�$QJDEH�GHU�*HVFK¢IWVIºKUHUEH]ºJH�ZLUG�QDFK�g�����$EV����+*%�YHU]LFKWHW� 

 

+RQRUDUH�IºU�GLH�$EVFKOXVVSUºIHU 

'DV�+RQRUDU�GHV�$EVFKOXVVSUºIHUV�QDFK�g ����1U�����+*%�WHLOW�VLFK�ZLH�IROJW�DXI� 

 

             ����   

            ����7Ŝ 

$EVFKOXVVSUºIHUOHLVWXQJ�(LQ]HO-�XQG�.RQ]HUQDEVFKOXVV     ����� 

$QGHUH�%HVW¢WLJXQJVOHLVWXQJHQ         ������ 

6WHXHUEHUDWXQJVOHLVWXQJHQ          ������ 

*HVDPWKRQRUDU          ������ 

 

*HZLQQYHUZHQGXQJ 

'LH�*HVFK¢IWVIºKUXQJ�GHU�+DPEXUJHU�)ULHGK´IH�-$´5-�VFKO¢JW�YRU��GHQ�-DKUHVIHKOEHWUDJ�DXI�QHXH�5HFKQXQJ�YRU�

]XWUDJHQ� 



�� 

.RQ]HUQYHUK¢OWQLVVH 

'LH�)UHLH�XQG�+DQVHVWDGW�+DPEXUJ��+DPEXUJ��HUVWHOOW�DOV�REHUVWHV�0XWWHUXQWHUQHKPHQ�HLQHQ�.RQ]HUQDEVFKOXVV��

LQ�GHP�GLH�)ULHGK´IH�–�$QVWDOW�´IIHQWOLFKHQ�5HFKWV�–�XQG��VRZHLW�QRWZHQGLJ��LKUH�7RFKWHUJHVHOOVFKDIW�HLQEH]RJHQ�

VLQG��'HU�.RQ]HUQDEVFKOXVV�GHU�)UHLH�XQG�+DQVHVWDGW�+DPEXUJ��+DPEXUJ��ZLUG�XQWHU�KWWS���ZZZ�KDPEXUJ�GH�

IE�KDXVKDOWVUHFKQXQJHQ-XQG-JHVFKDHIWVEHULFKWH�������VWDUW-JHVFKDHIWVEHULFKWH��YHU´IIHQWOLFKW�� 

 

+DPEXUJ��GHQ�����0¢U]����� 

+DPEXUJHU�)ULHGK´IH�-�$´5�- 

'LH�*HVFK¢IWVIºKUXQJ 

 

 

 

 

 

&DUVWHQ�+HOEHUJ 



 

�� 

%HVW¢WLJXQJVYHUPHUN�GHV�XQDEK¢QJLJHQ�$EVFKOXVVSUºIHUV 

 

$Q�GLH�+DPEXUJHU�)ULHGK´IH�–�$QVWDOW�GHV�´IIHQWOLFKHQ�5HFKWV�-��+DPEXUJ 

 

3UºIXQJVXUWHLOH 

:LU�KDEHQ�GHQ�-DKUHVDEVFKOXVV�GHU�+DPEXUJHU�)ULHGK´IH�-�$QVWDOW�GHV�´IIHQWOLFKHQ�5HFKWV�-�EHVWHKHQG�DXV�GHU�

%LODQ]�]XP�����'H]HPEHU������XQG�GHU�*HZLQQ-�XQG�9HUOXVWUHFKQXQJ�IºU�GDV�*HVFK¢IWVMDKU�YRP����-DQXDU������

ELV� ]XP�����'H]HPEHU������VRZLH�GHP�$QKDQJ��HLQVFKOLH�OLFK�GHU�'DUVWHOOXQJ�GHU�%LODQ]LHUXQJV-� XQG�%HZHU�

WXQJVPHWKRGHQ�-�JHSUºIW��'DUºEHU�KLQDXV�KDEHQ�ZLU�GHQ�/DJHEHULFKW�GHU�+DPEXUJHU�)ULHGK´IH�-�$QVWDOW�GHV�´I�

IHQWOLFKHQ�5HFKWV�-�IºU�GDV�*HVFK¢IWVMDKU�YRP����-DQXDU������ELV�]XP�����'H]HPEHU������JHSUºIW� 

 

1DFK�XQVHUHU�%HXUWHLOXQJ�DXIJUXQG�GHU�EHL�GHU�3UºIXQJ�JHZRQQHQHQ�(UNHQQWQLVVH� 

 

· HQWVSULFKW�GHU�EHLJHIºJWH� -DKUHVDEVFKOXVV� LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�GHQ�GHXWVFKHQ�� IºU�.DSLWDOJH�

VHOOVFKDIWHQ� JHOWHQGHQ� KDQGHOVUHFKWOLFKHQ� 9RUVFKULIWHQ� XQG� YHUPLWWHOW� XQWHU� %HDFKWXQJ� GHU� GHXWVFKHQ�

*UXQGV¢W]H�RUGQXQJVP¢�LJHU�%XFKIºKUXQJ� HLQ�GHQ� WDWV¢FKOLFKHQ�9HUK¢OWQLVVHQ� HQWVSUHFKHQGHV�%LOG� GHU�

9HUP´JHQV-� XQG� )LQDQ]ODJH� GHU� $QVWDOW� ]XP� ���� 'H]HPEHU� ����� VRZLH� LKUHU� (UWUDJVODJH� IºU� GDV� *H�

VFK¢IWVMDKU�YRP����-DQXDU�ELV�]XP�����'H]HPEHU������XQG 

 

· YHUPLWWHOW�GHU�EHLJHIºJWH�/DJHEHULFKW� LQVJHVDPW�HLQ�]XWUHIIHQGHV�%LOG�YRQ�GHU�/DJH�GHU�$QVWDOW�� ,Q�DOOHQ�

ZHVHQWOLFKHQ�%HODQJHQ�VWHKW�GLHVHU�/DJHEHULFKW�LQ�(LQNODQJ�PLW�GHP�-DKUHVDEVFKOXVV��HQWVSULFKW�GHQ�GHXW�

VFKHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�XQG�VWHOOW�GLH�&KDQFHQ�XQG�5LVLNHQ�GHU�]XNºQIWLJHQ�(QWZLFNOXQJ�]XWUHI�

IHQG�GDU� 

 

*HP¢��g�����$EV����6DW]���+%*�HUNO¢UHQ�ZLU��GDVV�XQVHUH�3UºIXQJ�]X� NHLQHQ�(LQZHQGXQJHQ�JHJHQ�GLH�2UG�

QXQJVP¢�LJNHLW�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWV�JHIºKUW�KDW� 

 

*UXQGODJH�IºU�GLH�3UºIXQJVXUWHLOH 

:LU�KDEHQ�XQVHUH�3UºIXQJ�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWV�LQ��EHUHLQVWLPPXQJ�PLW�g�����+%*�XQ�

WHU�%HDFKWXQJ�GHU�YRP�,QVWLWXW�GHU�:LUWVFKDIWVSUºIHU��,':��IHVWJHVWHOOWHQ�GHXWVFKHQ�*UXQGV¢W]H�RUGQXQJVP¢�

�LJHU�$EVFKOXVVSUºIXQJ�GXUFKJHIºKUW��8QVHUH�9HUDQWZRUWXQJ�QDFK�GLHVHQ�9RUVFKULIWHQ�XQG�*UXQGV¢W]HQ�LVW�LP�

$EVFKQLWW�œ9HUDQWZRUWXQJ�GHV�$EVFKOXVVSUºIHUV�IºU�GLH�3UºIXQJ�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWVő�

XQVHUHV�%HVW¢WLJXQJVYHUPHUNHV�ZHLWHUJHKHQ�EHVFKULHEHQ��:LU�VLQG�YRQ�GHP�8QWHUQHKPHQ�XQDEK¢QJLJ�LQ��EHU�

HLQVWLPPXQJ�PLW�GHQ�GHXWVFKHQ�KDQGHOVUHFKWOLFKHQ�XQG�EHUXIVUHFKWOLFKHQ�9RUVFKULIWHQ�XQG�KDEHQ�XQVHUH�VRQVWL�

JHQ�GHXWVFKHQ�%HUXIVSūLFKWHQ�LQ��EHUHLQVWLPPXQJ�PLW�GLHVHQ�$QIRUGHUXQJHQ�HUIºOOW��:LU�VLQG�GHU�$XIIDVVXQJ��

GDVV�GLH�YRQ�XQV�HUODQJWHQ�3UºIXQJVQDFKZHLVH�DXVUHLFKHQG�XQG�JHHLJQHW�VLQG��XP�DOV�*UXQGODJH�IºU�XQVHUH�3Uº�

IXQJVXUWHLOH�]XP�-DKUHVDEVFKOXVV�XQG�]XP�/DJHEHULFKW�]X�GLHQHQ� 

 

9HUDQWZRUWXQJ�GHU�JHVHW]OLFKHQ�9HUWUHWHU�XQG�GHV�$XIVLFKWVUDWV�IºU�GHQ�.RQ]HUQDEVFKOXVV�XQG�GHQ�/DJHEH�

ULFKW 

'LH�JHVHW]OLFKHQ�9HUWUHWHU�VLQG�YHUDQWZRUWOLFK�IºU�GLH�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV��GHU�GHQ�GHXWVFKHQ��IºU�

.DSLWDOJHVHOOVFKDIWHQ�JHOWHQGHQ�KDQGHOVUHFKWOLFKHQ�9RUVFKULIWHQ�LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�HQWVSULFKW��XQG�

GDIºU��GDVV�GHU�-DKUHVDEVFKOXVV�XQWHU�%HDFKWXQJ�GHU�GHXWVFKHQ�*UXQGV¢W]H�RUGQXQJVP¢�LJHU�%XFKIºKUXQJ�HLQ�

GHQ�WDWV¢FKOLFKHQ�9HUK¢OWQLVVHQ�HQWVSUHFKHQGHV�%LOG�GHU�9HUP´JHQV-��)LQDQ]-�XQG�(UWUDJVODJH�GHU�$QVWDOW�YHU�

PLWWHOW�� )HUQHU� VLQG� GLH� JHVHW]OLFKHQ� 9HUWUHWHU� YHUDQWZRUWOLFK� IºU� GLH� LQWHUQHQ� .RQWUROOHQ�� GLH� VLH� LQ� �EHUHLQ-

VWLPPXQJ�PLW� GHQ�GHXWVFKHQ�*UXQGV¢W]HQ�RUGQXQJVP¢�LJHU�%XFKIºKUXQJ�DOV� QRWZHQGLJ�EHVWLPPW�KDEHQ�� XP�

GLH�$XIVWHOOXQJ�HLQHV�-DKUHVDEVFKOXVVHV�]X�HUP´JOLFKHQ��GHU�IUHL�YRQ�ZHVHQWOLFKHQ�-�EHDEVLFKWLJWHQ�RGHU�XQEHDE�

VLFKWLJWHQ�-�IDOVFKHQ�'DUVWHOOXQJHQ�LVW� 



  

�� 

%HL�GHU�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�VLQG�GLH�JHVHW]OLFKHQ�9HUWUHWHU�GDIºU�YHUDQWZRUWOLFK��GLH�)¢KLJNHLW�GHU�

$QVWDOW�]XU�)RUWIºKUXQJ�GHU�8QWHUQHKPHQVW¢WLJNHLW� ]X�EHXUWHLOHQ��'HV�:HLWHUHQ�KDEHQ�VLH�GLH�9HUDQWZRUWXQJ��

6DFKYHUKDOWH�LQ�=XVDPPHQKDQJ�PLW�GHU�)RUWIºKUXQJ�GHU�8QWHUQHKPHQVW¢WLJNHLW��VRIHUQ�HLQVFKO¢JLJ��DQ]XJHEHQ��

'DUºEHU�KLQDXV�VLQG�VLH�GDIºU�YHUDQWZRUWOLFK��DXI�GHU�*UXQGODJH�GHV�5HFKQXQJVOHJXQJVJUXQGVDW]HV�GHU�)RUWIºK�

UXQJ�GHU�8QWHUQHKPVW¢WLJNHLW�]X�ELODQ]LHUHQ��VRIHUQ�GHP�QLFKW�WDWV¢FKOLFKH�RGHU�UHFKWOLFKH�*HJHEHQKHLWHQ�HQW�

JHJHQVWHKHQ� 

$X�HUGHP�VLQG�GLH�JHVHW]OLFKHQ�9HUWUHWHU�YHUDQWZRUWOLFK�IºU�GLH�$XIVWHOOXQJ�GHV�/DJHEHULFKWV��GHU�LQVJHVDPW�HLQ�

]XWUHIIHQGHV�%LOG�YRQ�GHU�/DJH�GHU�$QVWDOW�YHUPLWWHOW�VRZLH� LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�PLW�GHP�-DKUHVDE�

VFKOXVV�LQ�(LQNODQJ�VWHKW��GHQ�GHXWVFKHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�HQWVSULFKW�XQG�GLH�&KDQFHQ�XQG�5LVLNHQ�GHU�

]XNºQIWLJHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDUVWHOOW��)HUQHU�VLQG�GLH�JHVHW]OLFKHQ�9HUWUHWHU�YHUDQWZRUWOLFK�IºU�GLH�9RU�

NHKUXQJHQ�XQG�0D�QDKPHQ��6\VWHPH���GLH�VLH�DOV�QRWZHQGLJ�HUDFKWHW�KDEHQ��XP�GLH�$XIVWHOOXQJ�HLQHV�/DJHEH�

ULFKWV�LQ��EHUHLQVWLPPXQJ�PLW�GHQ�DQ]XZHQGHQGHQ�GHXWVFKHQ�9RUVFKULIWHQ�]X�HUP´JOLFKHQ��XQG�XP�DXVUHLFKHQ�

GH�JHHLJQHWH�1DFKZHLVH�IºU�GLH�$XVVDJHQ�LP�/DJHEHULFKW�HUEULQJHQ�]X�N´QQHQ� 

'HU�$XIVLFKWVUDW� LVW�YHUDQWZRUWOLFK�IºU�GLH��EHUZDFKXQJ�GHV�5HFKQXQJVOHJXQJVSUR]HVVHV�GHU�$QVWDOW�]XU�$XI�

VWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWV� 

 

9HUDQWZRUWXQJ�GHV�$EVFKOXVVSUºIHUV�IºU�GLH�3UºIXQJ�GHV�.RQ]HUQDEVFKOXVVHV�XQG�GHV�.RQ]HUQODJHEHULFKWV 

8QVHUH�=LHOVHW]XQJ�LVW��KLQUHLFKHQGH�6LFKHUKHLW�GDUºEHU�]X�HUODQJHQ��RE�GHU�-DKUHVDEVFKOXVV�DOV�*DQ]HV�IUHL�YRQ�

ZHVHQWOLFKHQ�-�EHDEVLFKWLJWHQ�RGHU�XQEHDEVLFKWLJWHQ�-�IDOVFKHQ�'DUVWHOOXQJHQ�LVW�XQG�RE�GHU�/DJHEHULFKW�LQVJH�

VDPW�HLQ�]XWUHIIHQGHV�%LOG�YRQ�GHU� /DJH�GHU�$QVWDOW� YHUPLWWHOW� VRZLH� LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�PLW�GHP�

-DKUHVDEVFKOXVV�VRZLH�PLW�GHQ�EHL�GHU�3UºIXQJ�JHZRQQHQHQ�(UNHQQWQLVVHQ�LQ�(LQNODQJ�VWHKW��GHQ�GHXWVFKHQ�JH�

VHW]OLFKHQ�9RUVFKULIWHQ�HQWVSULFKW�XQG�GLH�&KDQFHQ�XQG�5LVLNHQ�GHU�]XNºQIWLJHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDUVWHOOW�

VRZLH�HLQHQ�%HVW¢WLJXQJVYHUPHUN�]X�HUWHLOHQ��GHU�XQVHUH�3UºIXQJVXUWHLOH�]XP�-DKUHVDEVFKOXVV�XQG�]XP�/DJHEH�

ULFKW�EHLQKDOWHW� 

+LQUHLFKHQGH�6LFKHUKHLW� LVW� HLQ�KRKHV�0D��DQ�6LFKHUKHLW�� DEHU� NHLQH�*DUDQWLH�GDIºU��GDVV�HLQH� LQ��EHUHLQVWLP�

PXQJ�PLW�g�����+*%�XQWHU�%HDFKWXQJ�GHU�YRP� ,QVWLWXW�GHU�:LUWVFKDIWVSUºIHU� �,':�� IHVWJHVWHOOWHQ�GHXWVFKHQ�

*UXQGV¢W]H� RUGQXQJVP¢�LJHU� $EVFKOXVVSUºIXQJ� GXUFKJHIºKUWH� 3UºIXQJ� HLQH� ZHVHQWOLFKH� IDOVFKH� 'DUVWHOOXQJ�

VWHWV� DXIGHFNW�� )DOVFKH�'DUVWHOOXQJHQ� N´QQHQ� DXV� 9HUVW´�HQ� RGHU� 8QULFKWLJNHLWHQ� UHVXOWLHUHQ� XQG� ZHUGHQ� DOV�

ZHVHQWOLFK�DQJHVHKHQ��ZHQQ�YHUQºQIWLJHUZHLVH�HUZDUWHW�ZHUGHQ�N´QQWH��GDVV�VLH�HLQ]HOQ�RGHU�LQVJHVDPW�GLH�DXI�

GHU�*UXQGODJH�GHV�-DKUHVDEVFKOXVVHV�XQG�/DJHEHULFKWV�JHWURIIHQHQ�ZLUWVFKDIWOLFKHQ�(QWVFKHLGXQJHQ�YRQ�$GUHV�

VDWHQ�EHHLQūXVVHQ� 

:¢KUHQG�GHU�3UºIXQJ�ºEHQ�ZLU�SūLFKWJHP¢�HV�(UPHVVHQ�DXV�XQG�EHZDKUHQ�HLQH�NULWLVFKH�*UXQGKDOWXQJ��'DU�

ºEHU�KLQDXV 

· LGHQWLŪ]LHUHQ�XQG�EHXUWHLOHQ�ZLU�GLH�5LVLNHQ�ZHVHQWOLFKHU�-�EHDEVLFKWLJWHU�RGHU�XQEHDEVLFKWLJWHU�-�IDOVFKHU�

'DUVWHOOXQJHQ�LP�-DKUHVDEVFKOXVV�XQG�LP�/DJHEHULFKW��SODQHQ�XQG�IºKUHQ�3UºIXQJVKDQGOXQJHQ�DOV�5HDNWL�

RQ� DXI� GLHVH�5LVLNHQ� VRZLH� XQG� HUODQJHQ�3UºIXQJVQDFKZHLVH�� GLH� DXVUHLFKHQG�XQG�JHHLJQHW� VLQG�� XP�DOV�

*UXQGODJH�IºU�XQVHUH�3UºIXQJVXUWHLOH�]X�GLHQHQ��'DV�5LVLNR��GDVV�ZHVHQWOLFKH�IDOVFKH�'DUVWHOOXQJHQ�QLFKW�

DXIJHGHFNW�ZHUGHQ�� LVW�EHL�9HUVW´�HQ�K´KHU�DOV�EHL�8QULFKWLJNHLWHQ��GD�9HUVW´�H�EHWUºJHULVFKHV�=XVDP�

PHQZLUNHQ��)¢OVFKXQJHQ�� EHDEVLFKWLJWH�8QYROOVW¢QGLJNHLWHQ�� LUUHIºKUHQGH�'DUVWHOOXQJHQ�E]Z�� GDV�$X�HU�

NUDIWVHW]HQ�LQWHUQHU�.RQWUROOHQ�EHLQKDOWHQ�N´QQHQ� 

· JHZLQQHQ�ZLU� HLQ�9HUVW¢QGQLV� YRQ�GHP� IºU� GLH�3UºIXQJ�GHV� -DKUHVDEVFKOXVVHV� UHOHYDQWHQ� LQWHUQHQ�.RQ�

WUROOV\VWHP�XQG�GHQ�IºU�GLH�3UºIXQJ�GHV�/DJHEHULFKWV�UHOHYDQWHQ�9RUNHKUXQJHQ�XQG�0D�QDKPHQ�XP�3Uº�

IXQJVKDQGOXQJHQ�]X�SODQHQ��GLH�XQWHU�GHQ�JHJHEHQHQ�8PVW¢QGHQ�DQJHPHVVHQ�VLQG��MHGRFK�QLFKW�PLW�GHP�

=LHO��HLQ�3UºIXQJVXUWHLO�]XU�:LUNVDPNHLW�GLHVHU�6\VWHPH�GHU�$QVWDOW�DE]XJHEHQ� 

· EHXUWHLOHQ�ZLU�GLH�$QJHPHVVHQKHLW�GHU�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�DQJHZDQGWHQ�5HFKQXQJVOHJXQJV�

PHWKRGHQ�VRZLH�GLH�9HUWUHWEDUNHLW�GHU�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�GDUJHVWHOOWHQ�JHVFK¢W]WHQ�:HUWH�

XQG�GDPLW�]XVDPPHQK¢QJHQGHQ�$QJDEHQ� 
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· ]LHKHQ�ZLU�6FKOXVVIROJHUXQJHQ�ºEHU�GLH�$QJHPHVVHQKHLW�GHV�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�DQJHZDQG�

WHQ�5HFKQXQJVOHJXQJVJUXQGVDW]HV�GHU�)RUWIºKUXQJ�GHU�8QWHUQHKPHQVW¢WLJNHLW�VRZLH��DXI�GHU�*UXQGODJH�

GHU� HUODQJWHQ� 3UºIXQJVQDFKZHLVH�� RE� HLQH� ZHVHQWOLFKH� 8QVLFKHUKHLW� LP� =XVDPPHQKDQJ� PLW� (UHLJQLVVHQ�

RGHU�*HJHEHQKHLWHQ� EHVWHKW�� GLH� EHGHXWVDPH�=ZHLIHO� DQ� GHU� )¢KLJNHLW� GHU� $QVWDOW� ]XU� )RUWIºKUXQJ� GHU�

8QWHUQHKPVW¢WLJNHLW� DXIZHUIHQ� N´QQHQ�� )DOOV�ZLU� ]X� GHP�6FKOXVV� NRPPHQ�� GDVV� HLQH�ZHVHQWOLFKH� 8QVL�

FKHUKHLW�EHVWHKW��VLQG�ZLU�YHUSūLFKWHW��LP�%HVW¢WLJXQJVYHUPHUN�DXI�GLH�GD]XJHK´ULJHQ�$QJDEHQ�LP�-DKUHV�

DEVFKOXVV�XQG�LP�/DJHEHULFKW�DXIPHUNVDP�]X�PDFKHQ�RGHU��IDOOV�GLHVH�$QJDEHQ�XQDQJHPHVVHQ�VLQG��XQVHU�

MHZHLOLJHV�3UºIXQJVXUWHLO�]X�PRGLŪ]LHUHQ��:LU�]LHKHQ�XQVHUH�6FKOXVVIROJHUXQJHQ�DXI�GHU�*UXQGODJH�GHV�ELV�

]XP�'DWXP�XQVHUHV�%HVW¢WLJXQJVYHUPHUNV�HUODQJWHQ�3UºIXQJVQDFKZHLVH��=XNºQIWLJH�(UHLJQLVVH�RGHU�*H�

JHEHQKHLWHQ�N´QQHQ�MHGRFK�GD]X�IºKUHQ��GDVV�GLH�$QVWDOW�LKUH�8QWHUQHKPHQVW¢WLJNHLW�QLFKW�PHKU�IRUWIºK�

UHQ�NDQQ� 

· EHXUWHLOHQ�ZLU�GLH�*HVDPWGDUVWHOOXQJ��GHQ�$XIEDX�XQG�GHQ�,QKDOW�GHV�-DKUHVDEVFKOXVVHV�HLQVFKOLH�OLFK�GHU�

$QJDEHQ�VRZLH�RE�GHU� -DKUHVDEVFKOXVV�GLH�]XJUXQGH� OLHJHQGHQ�*HVFK¢IWVYRUI¢OOH�XQG�(UHLJQLVVH�VR�GDU�

VWHOOW�� GDVV�GHU� -DKUHVDEVFKOXVV� XQWHU�%HDFKWXQJ�GHU� GHXWVFKHQ�*UXQGV¢W]H� RUGQXQJVP¢�LJHU� %XFKIºK�

UXQJ��HLQ�GHQ�WDWV¢FKOLFKHQ�9HUK¢OWQLVVHQ�HQWVSUHFKHQGHV�%LOG�GHU�9HUP´JHQV-��)LQDQ]-�XQG�(UWUDJVODJH�

GHU�$QVWDOW�YHUPLWWHOW� 

· EHXUWHLOHQ�ZLU�GHQ�(LQNODQJ�GHV�/DJHEHULFKWV�PLW�GHP�-DKUHVDEVFKOXVV��VHLQH�*HVHW]HVHQWVSUHFKXQJ�XQG�

GDV�YRQ�LKP�YHUPLWWHOWH�%LOG�YRQ�GHU�/DJH�GHV�8QWHUQHKPHQV� 

· IºKUHQ�ZLU�3UºIXQJVKDQGOXQJHQ�]X�GHQ�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�GDUJHVWHOOWHQ�]XNXQIWVRULHQWLHUWHQ�

$QJDEHQ�LP�/DJHEHULFKW�GXUFK��$XI�%DVLV�DXVUHLFKHQGHU�JHHLJQHWHU�3UºIXQJVQDFKZHLVH�YROO]LHKHQ�ZLU�GD�

EHL�LQVEHVRQGHUH�GLH�GHQ�]XNXQIWVRULHQWLHUWHQ�$QJDEHQ�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�]XJUXQGH�JHOHJ�

WHQ�EHGHXWVDPHQ�$QQDKPHQ�QDFK�XQG�EHXUWHLOHQ�GLH�VDFKJHUHFKWH�$EOHLWXQJ�GHU�]XNXQIWVRULHQWLHUWHQ�$Q�

JDEHQ�DXV�GLHVHQ�$QQDKPHQ��(LQ�HLJHQVW¢QGLJHV�3UºIXQJVXUWHLO�]X�GHQ�]XNXQIWVRULHQWLHUWHQ�$QJDEHQ�VR�

ZLH�]X�GHQ�]XJUXQGH�OLHJHQGHQ�$QQDKPHQ�JHEHQ�ZLU�QLFKW�DE��(V�EHVWHKW�HLQ�HUKHEOLFKHV�XQYHUPHLGEDUHV�

5LVLNR��GDVV�NºQIWLJH�(UHLJQLVVH�ZHVHQWOLFK�YRQ�GHQ�]XNXQIWVRULHQWLHUWHQ�$QJDEHQ�DEZHLFKHQ� 

 

:LU�HU´UWHUQ�PLW�GHQ�IºU�GLH��EHUZDFKXQJ�9HUDQWZRUWOLFKHQ�XQWHU�DQGHUHP�GHQ�JHSODQWHQ�8PIDQJ�XQG�GLH�=HLW�

SODQXQJ�GHU�3UºIXQJ�VRZLH�EHGHXWVDPH�3UºIXQJVIHVWVWHOOXQJHQ��HLQVFKOLH�OLFK�HWZDLJHU�0¢QJHO�LP�LQWHUQHQ�.RQ�

WUROOV\VWHP��GLH�ZLU�Z¢KUHQG�XQVHUHU�3UºIXQJ�IHVWVWHOOHQ� 

 

+DPEXUJ��GHQ����0DL������ 

 

0D]DUV�*PE+�	�&R��.* 

:LUWVFKDIWVSUºIXQJVJHVHOOVFKDIW 

6WHXHUEHUDWXQJVJHVHOOVFKDIW 



�� 

 

 

%HULFKW�GHV�$XIVLFKWVUDWV 

 

'HU�$XIVLFKWVUDW�KDW�VLFK�HQWVSUHFKHQG�*HVHW]�XQG�6DW]XQJ�XPIDVVHQG�ºEHU�GLH�/DJH�GHU�+DPEXUJHU�)ULHGK´IH�

-�$´5�-��+)��XQG�VHLQHU�7RFKWHUJHVHOOVFKDIW�+DPEXUJHU�.UHPDWRULXP�*PE+��+.*���GLH�7¢WLJNHLW�GHU�*HVFK¢IWV�

IºKUXQJ�XQG�ZLFKWLJH�*HVFK¢IWVYRUJ¢QJH�XQWHUULFKWHQ� ODVVHQ�XQG�KLHUºEHU�PLW� GHU�*HVFK¢IWVIºKUXQJ�EHUDWHQ��

'HU�$XIVLFKWVUDW�KDW� LP�*HVFK¢IWVMDKU������GUHL�6LW]XQJHQ�DEJHKDOWHQ��HV�JDE�]ZHL�VFKULIWOLFKH�%HVFKOXVVIDV�

VXQJHQ�� 

,P�5DKPHQ� GHU� GXUFKJHIºKUWHQ�$XIVLFKWVUDWVVLW]XQJHQ�ZDUHQ�*HJHQVWDQG� GHU� %HULFKWHUVWDWWXQJ� XQG� 3UºIXQJ�

LQVEHVRQGHUH�,QIRUPDWLRQHQ�ºEHU�GLH�(UJHEQLVHQWZLFNOXQJ�GHU�$QVWDOW��'DEHL�VLQG�GLH�(UJHEQLVVH�GHQ�3ODQ]DKOHQ�

JHJHQºEHUJHVWHOOW� ZRUGHQ�� 'DUºEHU� KLQDXV� EHIDVVWH� VLFK� GHU� $XIVLFKWVUDW� PLW� GHP� 3URMHNW� œ=XVDPPHQDUEHLW�

2KOVGRUIő��GHU�(QWZLFNOXQJ�GHV�PXVOLPLVFKHQ�*UDEIHOGHV�DXI�GHP�)ULHGKRI��MHQGRUI�XQG�GHQ�0D�QDKPHQ�]XP�

8PJDQJ�PLW� GHU� &RURQD-3DQGHPLH� LP� ODXIHQGHQ� %HWULHE�� )HUQHU� ZXUGH� ºEHU� GLH� 8PVHW]XQJ� GHU� &RPSOLDQFH-

5DKPHQULFKWOLQLH�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ�EHULFKWHW�� 

'LH�-DKUHVDEVFKOºVVH�]XP������������XQG�GLH�/DJHEHULFKWH�GHU�+)�XQG�GHU�+.*�VLQG�YRQ�GHU�:LUWVFKDIWVSUº�

IXQJVJHVHOOVFKDIW� 0$=$56� *PE+� &R�� .*� JHSUºIW� ZRUGHQ�� 'HQ� -DKUHVDEVFKOºVVHQ� LVW� MHZHLOV� HLQ� XQHLQJH�

VFKU¢QNWHU�%HVW¢WLJXQJVYHUPHUN�HUWHLOW�ZRUGHQ�� 

1DFK�HLQJHKHQGHU�3UºIXQJ�XQG�LQ��EHUHLQVWLPPXQJ�PLW�GHQ�$EVFKOXVVSUºIHUQ�HUKHEW�GHU�$XIVLFKWVUDW�NHLQH�(LQ�

ZHQGXQJHQ�XQG�ELOOLJW� GLH� -DKUHVDEVFKOºVVH��'HU�$XIVLFKWVUDW� KDW� GDKHU� GLH� -DKUHVDEVFKOºVVH� IHVWJHVWHOOW�� GLH�

/DJHEHULFKWH� JHQHKPLJW� XQG� GLH�*HVFK¢IWVIºKUXQJ� IºU� GDV�*HVFK¢IWVMDKU� ����� HQWODVWHW��'HP�9RUVFKODJ� GHU�

*HVFK¢IWVIºKUXQJ��IºU�GLH�+.*�GHQ�*HZLQQ�LQ�+´KH�YRQ�����������Ŝ�DQ�GLH�+DPEXUJHU�)ULHGK´IH�-�$´5�-�DE]X�

IºKUHQ�ZXUGH�]XJHVWLPPW��(EHQVR�]XJHVWLPPW�ZXUGH�GHP�9RUVFKODJ�GHU�*HVFK¢IWVIºKUXQJ��GHQ�-DKUHVIHKOEH�

WUDJ������LQ�+´KH�YRQ�������������Ŝ�DXI�QHXH�5HFKQXQJ�YRU]XWUDJHQ�� 

)ºU�GDV�*HVFK¢IWVMDKU������VSULFKW�GHU�$XIVLFKWVUDW�GHU�*HVFK¢IWVIºKUXQJ��GHP�3HUVRQDOUDW�XQG�GHQ�0LWDUEHL�

WHULQQHQ�XQG�0LWDUEHLWHUQ�VHLQHQ�'DQN�DXV�� 

 

+DPEXUJ��GHQ�����0DL������ 

'HU�$XIVLFKWVUDW 

 

 

 

 

 

0LFKDHO�3ROOPDQQ 

-�9RUVLW]HQGHU�- 



�� 

(QWVSUHFKHQVHUNO¢UXQJ�GHU�+DPEXUJHU�)ULHGK´IH�-�$´5�- 

]XP�+DPEXUJHU�&RUSRUDWH�*RYHUQDQFH�.RGH[�]XP�-DKUHVDEVFKOXVV����������� 

 

'LH�+DPEXUJHU�)ULHGK´IH�-$´5-�XQG�LKUH�7RFKWHUJHVHOOVFKDIW�+DPEXUJHU�.UHPDWRULXP�*HVHOOVFKDIW�PE+��+.*��

KDEHQ�LP�*HVFK¢IWVMDKU������PLW�IROJHQGHQ�$XVQDKPHQ�GLH�5HJHOXQJHQ�GHV�+DPEXUJHU�&RUSRUDWH�*RYHUQDQFH�

.RGH[�HLQJHKDOWHQ��GLH�YRQ�*HVFK¢IWVIºKUXQJ�XQG�$XIVLFKWVUDW�]X�YHUDQWZRUWHQ�VLQG� 

9RQ�IROJHQGHQ�3XQNWHQ�ZXUGH�DEJHZLFKHQ� 

�� =XVDPPHQZLUNHQ�YRQ�*HVFK¢IWVIºKUXQJ�XQG�$XIVLFKWVUDW 

���� =XJXQVWHQ�YRQ�0LWJOLHGHUQ�YRQ�*HVFK¢IWVIºKUXQJHQ�XQG�$XIVLFKWVU¢WHQ�N´QQHQ�PLW�=XVWLPPXQJ�GHV�$XI�

VLFKWVUDWHV�9HUP´JHQVVFKDGHQ-+DIWSūLFKWYHUVLFKHUXQJHQ��'	2-9HUVLFKHUXQJHQ��DEJHVFKORVVHQ�ZHUGHQ��

VRIHUQ�VLH�HUK´KWHQ�XQWHUQHKPHULVFKHQ�XQG�RGHU�EHWULHEOLFKHQ�5LVLNHQ�DXVJHVHW]W�VLQG�� 

'LH�9HUVLFKHUXQJVNRQGLWLRQHQ�HQWVSUHFKHQ�]XU]HLW�QLFKW�GHP�+&*.��6ROOWH�GLH�ODXIHQGH�LQGLYLGXHOOH�5LVLNREHZHU�

WXQJ�DXFK�ZHLWHUKLQ�GLH�1RWZHQGLJNHLW�HLQHU�'	2-9HUVLFKHUXQJ�HUJHEHQ��ZLUG�GLHVH�EHL�GHU�Q¢FKVWHQ�9HUWUDJV�

YHUO¢QJHUXQJ�GHQ�9RUJDEHQ�GHV�+&*.�DQJHSDVVW� 

��� =XVDPPHQVHW]XQJ�GHU�*HVFK¢IWVIºKUXQJ 

����� 'LH�*HVFK¢IWVIºKUXQJ�VROO�JUXQGV¢W]OLFK�DXV�PLQGHVWHQV�]ZHL�3HUVRQHQ�EHVWHKHQ��GLH�GLH�*HVHOOVFKDIW�JH�

PHLQVFKDIWOLFK�YHUWUHWHQ� 

'LH�+DPEXUJHU�)ULHGK´IH�-$´5-�XQG�LKUH�7RFKWHUJHVHOOVFKDIW�ZHUGHQ�YRQ�HLQHP�*HVFK¢IWVIºKUHU�JHOHLWHW��'XUFK�

HLQH�6WUDIIXQJ�GHU�2UJDQLVDWLRQVVWUXNWXU�LQ������ZXUGH�GLH�)ºKUXQJVVSDQQH�XQWHUKDOE�GHU�*HVFK¢IWVIºKUXQJ�

DXI���%HUHLFKH�UHGX]LHUW��'DGXUFK�HUJLEW�VLFK�HLQH�HQWVFKHLGXQJVI¢KLJH�)ºKUXQJVVWUXNWXU��(LQH�HIŪ]LHQWH�%HUD�

WXQJ�XQG�.RQWUROOH�LVW�GXUFK�GLH�HQJH�=XVDPPHQDUEHLW�GHU�+DPEXUJHU�)ULHGK´IH�-$´5-�PLW�GHP�$XIVLFKWVUDW��

GHU�)DFKEHK´UGH�XQG�GHU�%HWHLOLJXQJVYHUZDOWXQJ�JHZ¢KUOHLVWHW� 

���� $XIJDEHQ�XQG�=XVW¢QGLJNHLWHQ 

������ 3URWRNROOH�ºEHU�$XIVLFKWVUDWVEHVFKOºVVH�>ŗ@�VROOHQ�VS¢WHVWHQV�VHFKV�:RFKHQ�QDFK�%HVFKOXVVGDWXP�DOOHQ�

$XIVLFKWVUDWVPLWJOLHGHUQ�YRUOLHJHQ� 

,Q�HLQHP�)DOO�ZXUGH�GLH�)ULVW�XP���7DJH�ºEHUVFKULWWHQ� 

��� %LOGXQJ�YRQ�$XVVFKºVVHQ 

������ 'HU�$XIVLFKWVUDW�VROO�DEK¢QJLJ�YRQ�GHQ�VSH]LŪVFKHQ�*HJHEHQKHLWHQ�GHV�8QWHUQHKPHQV�XQG�GHU�$Q]DKO�

VHLQHU�0LWJOLHGHU�IDFKOLFK�TXDOLŪ]LHUWH�$XVVFKºVVH�ELOGHQ� 

������ 'HU�$XIVLFKWVUDW�JU´�HUHU�8QWHUQHKPHQ�>ŗ@�VROO�HLQHQ�3UºIXQJVDXVVFKXVV�>ŗ@�HLQULFKWHQ�RGHU�HLQHQ�)L�

QDQ]DXVVFKXVV�EHDXIWUDJHQ��GHU�VLFK�PLW�GHU��EHUZDFKXQJ�GHV�5HFKQXQJVOHJXQJVSUR]HVVHV��GHU�:LUN�

VDPNHLW�GHV�LQWHUQHQ�.RQWUROOV\VWHPV��GHV�LQWHUQHQ�5LVLNRPDQDJHPHQWV\VWHPV�XQG�GHV�LQWHUQHQ�5HYLVL�

RQVV\VWHPV�VRZLH�GHU�$EVFKOXVVSUºIXQJ��XQG�GHU�&RPSOLDQFH�EHIDVVW� 

'HU�$XIVLFKWVUDW�GHU�+DPEXUJHU�)ULHGK´IH�-$´5-�YHUIºJW�ºEHU�JHQºJHQG�SHUVRQHOOH�XQG�IDFKOLFKH�.DSD]LW¢WHQ�

IºU�GLH��EHUZDFKXQJ�HLQHV�8QWHUQHKPHQV�GLHVHU�*U´�H�XQG�6WUXNWXU��)DFK-�RGHU�3UºIXQJVDXVVFKºVVH�ZXUGHQ�

GHVKDOE�QLFKW�JHELOGHW� 

+DPEXUJ��GHQ����������� 

 

 

 

 

 

0LFKDHO�3ROOPDQQ      &DUVWHQ�+HOEHUJ 

9RUVLW]HQGHU�GHV�$XIVLFKWVUDWV   *HVFK¢IWVIºKUHU 



+DPEXUJHU�)ULHGK´IH�-$´5- 

)XKOVEºWWOHU�6WUD�H���� 

������+DPEXUJ 

 

 

7HO����������������-� 

LQIRUPDWLRQ#IULHGKRI-KDPEXUJ�GH 

ZZZ�IULHGKRI-KDPEXUJ�GH 

 

 

,PSUHVVXP 

+HUDXVJHEHU�XQG�5HGDNWLRQ 

+DPEXUJHU�)ULHGK´IH�-$´5- 

�IIHQWOLFKNHLWVDUEHLW�8QWHUQHKPHQVNRPPXQLNDWLRQ 

 

 

'LH�*HVFK¢IWVEHULFKWH�GHU�+DPEXUJHU�)ULHGK´IH�-$´5-�XQG�GHU�+DPEXUJHU�.UHPDWRULXP�*PE+� 

HUVFKHLQHQ�VHLW�GHP�%HULFKWVMDKU������QLFKW�PHKU�DOV�JHGUXFNWH�([HPSODUH��6LH�VLQG�YHUIºJEDU�DOV� 

'RZQORDGV�XQWHU�KWWS���ZZZ�IULHGKRI-KDPEXUJ�GH�XQWHUQHKPHQ�JHVFKDHIWVEHULFKW��� 

 

 

 

 

 

 

 

%LOGQDFKZHLVH 

/XW]�5HKNRSI��7LWHO��+HLNH�*ºQWKHU��6���� 


