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/HLWOLQLHQ�]XU�*HZLQQXQJ��/DJHUXQJ��7UDQVSRUW�XQG�9HUDEUHLFKXQJ�YRQ�%OXW�XQG�

%OXWSURGXNWHQ�LP�9HWHULQlUEHUHLFK

'LHVH�/HLWOLQLHQ�EHWUHIIHQ�DOOJHPHLQH�)HVWOHJXQJHQ� ]XU�*HZLQQXQJ�� /DJHUXQJ��7UDQVSRUW�
XQG� 9HUDEUHLFKXQJ� YRQ� %OXWSURGXNWHQ� LP� 9HWHULQlUEHUHLFK�� ZHOFKH� JHZHUEV�� RGHU�
EHUXIVPl�LJ�KHUJHVWHOOW�XQG�LQ�GHQ�9HUNHKU�JHEUDFKW�ZHUGHQ��'LH�/HLWOLQLHQ�ZXUGHQ�HUVWHOOW�
YRQ� GHU� EHLP� %XQGHVDPW� I�U� 9HUEUDXFKHUVFKXW]� XQG� /HEHQVPLWWHOVLFKHUKHLW� �%9/��
HWDEOLHUWHQ� $UEHLWVJUXSSH� ]XU� (UDUEHLWXQJ� YRQ� =XODVVXQJVNULWHULHQ� I�U� %OXWSURGXNWH� LP�
9HWHULQlUEHUHLFK��'LH�/HLWOLQLHQ�VROOHQ�UHJHOPl�LJ�HLQHU�5HYLVLRQ�XQWHU]RJHQ�ZHUGHQ��
=LHO�GHU�/HLWOLQLHQ�LVW�HV��HLQH�DQJHPHVVHQH�4XDOLWlW�EHL�%OXW�XQG�%OXWSURGXNWHQ�VLFKHU�]X�
VWHOOHQ�XQG�JOHLFK]HLWLJ�I�U�K|FKVWH�6LFKHUKHLW�EHL�6SHQGHU��XQG�(PSIlQJHUWLHU�]X�VRUJHQ��
'DPLW�XPUHL�HQ�VLH�]XJOHLFK�$QIRUGHUXQJHQ��GLH�LP�5DKPHQ�HLQHV�=XODVVXQJVYHUIDKUHQV�
]X�HUI�OOHQ�VLQG��
'LHVH�/HLWOLQLHQ�VROOHQ�QLFKW�GHQ�(LQVDW]�YRQ�%OXW� LQ�1RWIlOOHQ� UHJHOQ�� WURW]GHP�HQWKDOWHQ�
VLH�JHZLVVH�(PSIHKOXQJHQ��GLH�DXFK�EHL�GHU�7UDQVIXVLRQ�YRQ�%OXW�LP�1RWIDOO�]X�EHDFKWHQ�
VLQG��
%HL� GHU� (UDUEHLWXQJ� IDQGHQ� X�� D�� GLH� I�U� GHQ� +XPDQEHUHLFK� JHOWHQGHQ� +lPRWKHUDSLH�
5LFKWOLQLHQ� VRZLH� GLH� /HLWOLQLH� GHV� ,WDOLHQLVFKHQ� *HVXQGKHLWVPLQLVWHULXPV� ]XU�
9HUDEUHLFKXQJ�YRQ�%OXWSURGXNWHQ�LP�9HWHULQlUEHUHLFK�%HU�FNVLFKWLJXQJ��

,QKDOW�

���$OOJHPHLQHV��

���*HZLQQXQJ�YRQ�%OXW�XQG�%OXWEHVWDQGWHLOHQ�

� ����6SHQGHUDXVZDKO�

� ����$XVVFKOXVV�YRQ�GHU�%OXWVSHQGH�

� ����%OXWHQWQDKPH�

���+HUVWHOOXQJ��/DJHUXQJ�XQG�7UDQVSRUW�YRQ�%OXWSURGXNWHQ�

� ����+HUVWHOOXQJ�YRQ�%OXW��XQG�%OXWNRPSRQHQWHQ�

� ����7UDQVSRUW��/DJHUXQJ�

� ����(WLNHWWLHUXQJ�

���$QZHQGXQJ�YRQ�%OXWSURGXNWHQ�

� ����$QZHQGXQJVEHUHLFKH��,QGLNDWLRQHQ��

� ����8QWHUVXFKXQJHQ�DP�3DWLHQWHQ�YRU�7UDQVIXVLRQ�

� ����'XUFKI�KUXQJ�GHU�7UDQVIXVLRQ�

� ����7UDQVIXVLRQVUHDNWLRQHQ�

� ����'RNXPHQWDWLRQ�
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��� $OOJHPHLQHV��

%OXW]XEHUHLWXQJHQ�]XU�$QZHQGXQJ�EHL�7LHUHQ�VLQG�$U]QHLPLWWHO� LP�6LQQH�YRQ�����$EV����
$0*� XQG� XQWHUOLHJHQ� GHQ� 9RUVFKULIWHQ� GHV� $U]QHLPLWWHOUHFKWHV�� 'LH� JHZHUEV�� RGHU�
EHUXIVPl�LJH�+HUVWHOOXQJ�YRQ�%OXW]XEHUHLWXQJHQ�EHGDUI�HLQHU�+HUVWHOOXQJVHUODXEQLV�QDFK�
�� ��� $0*�� 'LH� +HUVWHOOXQJ� PXVV� QDFK� GHQ� 9RUJDEHQ� GHU� $U]QHLPLWWHO�� XQG�
:LUNVWRIIKHUVWHOOXQJVYHURUGQXQJ��$0:+9��HUIROJHQ���
%OXW]XEHUHLWXQJHQ� G�UIHQ� QXU� LQ� GHQ� 9HUNHKU� JHEUDFKW� ZHUGHQ�� ZHQQ� VLH� QDFK� ��� ��II��
$0*� GXUFK� GLH� ]XVWlQGLJH� %XQGHVREHUEHK|UGH�� GDV� %XQGHVDPW� I�U� 9HUEUDXFKHUVFKXW]�
XQG�/HEHQVPLWWHOVLFKHUKHLW� �%9/��� ]XJHODVVHQ� VLQG��%OXW]XEHUHLWXQJHQ�P�VVHQ�JHPl����
���$0*�JHNHQQ]HLFKQHW�XQG�PLW�HLQHU�3DFNXQJVEHLODJH��*HEUDXFKVLQIRUPDWLRQ��JHPl����
���$0*�YHUVHKHQ�VHLQ��

'LH� /HLWOLQLHQ� WUHIIHQ� )HVWOHJXQJHQ� ]X� %OXW]XEHUHLWXQJHQ�� GLH� I�U� GLH� =LHOWLHUDUWHQ� +XQG��
.DW]H� XQG� 3IHUG� LP�$OOJHPHLQHQ� YRQ� %HGHXWXQJ� VLQG� XQG� I�U� GLH� (UIDKUXQJHQ� �EHU� GLH�
$QZHQGXQJ� YRUOLHJHQ�� *HIURUHQHV� )ULVFKSODVPD� �*)3��� *HIURUHQHV� 3ODVPD� �*3��
.RQVHUYLHUWHV�9ROOEOXW��.9��XQG�(U\WKUR]\WHQNRQ]HQWUDW��(.���
)ULVFKHV� 9ROOEOXW� ZLUG� EHL� +XQG�� .DW]H� XQG� 3IHUG� QXU� LP� 1RWIDOO� RGHU� EHL� EHVWLPPWHQ�
,QGLNDWLRQHQ��]��%��%OXWXQJHQ�DXIJUXQG�HLQHU�7KURPER]\WRSHQLH��YHUZHQGHW��
*HVLFKHUWH� YHWHULQlUPHGL]LQLVFKH� (UNHQQWQLVVH� XQG� (UIDKUXQJHQ� ]XU� $QZHQGXQJ� YRQ�
ZHLWHUHQ� %OXW]XEHUHLWXQJHQ�� ZLH� ]�� %�� ]X� .U\RNRQVHUYLHUWHQ� (U\WKUR]\WHQ�� RGHU�
7KURPER]\WHQNRQ]HQWUDWHQ��OLHJHQ�]XU]HLW�QLFKW�YRU�

��� *HZLQQXQJ�YRQ�%OXW�XQG�%OXWEHVWDQGWHLOHQ�

����� 6SHQGHUDXVZDKO�

'LHVH�%HVWLPPXQJHQ�JHOWHQ�JHQHUHOO�I�U�HLQH�RIIHQH�6SHQGHUKDOWXQJ�XQG�N|QQHQ�I�U�GHQ�
)DOO�HLQHU�JHVFKORVVHQHQ�6SHQGHUKDOWXQJ�JHJHEHQHQIDOOV�PRGLIL]LHUW�ZHUGHQ��

������� +DOWXQJ�GHU�6SHQGHUWLHUH�

+XQGH�DOV�%OXWVSHQGHU�VLQG�7LHUH��GLH�GLH�LQ�������DXIJHI�KUWHQ�9RUDXVVHW]XQJHQ�HUI�OOHQ��
HLQ]HOQHQ�%HVLW]HUQ�JHK|UHQ�XQG�GLH�I�U�UHJHOPl�LJH�%OXWVSHQGHQ�DXI�IUHLZLOOLJHU�%DVLV�]XU�
9HUI�JXQJ�VWHKHQ��=ZLVFKHQ�DXIHLQDQGHU�IROJHQGHQ�%OXWVSHQGHQ�VROO�HLQ�0LQGHVWDEVWDQG�
YRQ����7DJHQ�OLHJHQ��

.DW]HQ�DOV�%OXWVSHQGHU�VLQG�7LHUH��GLH�GLH�LQ�������DXIJHI�KUWHQ�9RUDXVVHW]XQJHQ�HUI�OOHQ��
HLQ]HOQHQ�%HVLW]HUQ�JHK|UHQ�XQG�GLH�I�U�UHJHOPl�LJH�%OXWVSHQGHQ�DXI�IUHLZLOOLJHU�%DVLV�]XU�
9HUI�JXQJ� VWHKHQ�� .DW]HQ�� GLH� DOV� %OXWVSHQGHU� HLQJHVHW]W� ZHUGHQ�� G�UIHQ� NHLQH�
)UHLJlQJHU� VHLQ�� =ZLVFKHQ� DXIHLQDQGHU� IROJHQGHQ� %OXWVSHQGHQ� VROO� HLQ� 0LQGHVWDEVWDQG�
YRQ����7DJHQ�OLHJHQ��

3IHUGH�DOV�%OXWVSHQGHU�VLQG�7LHUH��GLH�GLH�LQ�������DXIJHI�KUWHQ�9RUDXVVHW]XQJHQ�HUI�OOHQ��
XQG�HLQ]HOQHQ�%HVLW]HUQ� JHK|UHQ�� GLH� I�U� UHJHOPl�LJH�%OXWVSHQGHQ�DXI� IUHLZLOOLJHU�%DVLV�
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]XU� 9HUI�JXQJ� VWHKHQ�� =ZLVFKHQ� DXIHLQDQGHU� IROJHQGHQ� %OXWVSHQGHQ� VROO� HLQ�
0LQGHVWDEVWDQG�YRQ����7DJHQ�OLHJHQ��

������� 9RUDXVVHW]XQJHQ�I�U�GLH�=XODVVXQJ�GHV�7LHUHV�DOV�6SHQGHU�

'HU�+XQG�VROO�DOV�%OXWVSHQGHU�IROJHQGH�9RUDXVVHW]XQJHQ�HUI�OOHQ��

Ɣ� 'DV�6SHQGHUWLHU�GDUI�QXU�LQ�'HXWVFKODQG�RGHU�LQ�/lQGHUQ�5HJLRQHQ�JHZHVHQ�VHLQ��

GLH�HLQ�PLW�'HXWVFKODQG�YHUJOHLFKEDUHV�,QIHNWLRQVULVLNR�DXIZHLVHQ��

Ɣ� 'DV�.|USHUJHZLFKW�GHV�6SHQGHUWLHUHV�VROO�PLQGHVWHQV����NJ�EHWUDJHQ��

Ɣ� 'DV�6SHQGHUWLHU�VROO�PLQGHVWHQV���-DKU�DOW�VHLQ��

Ɣ� +�QGLQQHQ�G�UIHQ�QLFKW�WUlFKWLJ�VHLQ�XQG�G�UIHQ�QLFKW�VlXJHQG�VHLQ��

Ɣ� 'DV� 6SHQGHUWLHU� PXVV� NOLQLVFK� JHVXQG� VHLQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�

9RUDXVVHW]XQJHQ�XQWHU������

Ɣ� 'DV�6SHQGHUWLHU� VROO� JHPl��GHU�/HLWOLQLH� ]XU� ,PSIXQJ�YRQ�.OHLQWLHUHQ� �6W,.R�9HW���

JHLPSIW�VHLQ��6WDXSH��+HSDWLWLV��3DUYRYLURVH��/HSWRVSLURVH��7ROOZXW���

Ɣ� 'DV� 6SHQGHUWLHU� VROO� JHPl�� (6&&$3�/HLWOLQLHQ� HQWZXUPW� VHLQ� XQG� UHJHOPl�LJ�

JHPl��(6&&$3�/HLWOLQLHQ�JHJHQ�(NWRSDUDVLWHQ�JHVFK�W]W�VHLQ��

Ɣ� )�U� GDV�6SHQGHUWLHU�PXVV� HLQH�%OXWJUXSSHQEHVWLPPXQJ� �'($� ����� YRUOLHJHQ��'LH�

(UJHEQLVVH�GHU�/DERUXQWHUVXFKXQJHQ�VROOHQ�LQQHUKDOE�GHU�5HIHUHQ]ZHUWH�OLHJHQ��HV�

PXVV� DXI� ,QIHNWLRQVNUDQNKHLWHQ� XQG� 3DUDVLWHQ� JHPl�� ������� 7DEHOOH� �� JHWHVWHW�

ZRUGHQ�VHLQ��

Ɣ� 'DV�6SHQGHUWLHU�GDUI�LP�/DXIH�VHLQHV�/HEHQV�NHLQ�%OXW�%OXWSURGXNW�HUKDOWHQ�KDEHQ�

'LH�.DW]H�VROO�DOV�%OXWVSHQGHU�IROJHQGH�9RUDXVVHW]XQJHQ�HUI�OOHQ��

Ɣ� 'DV�6SHQGHUWLHU�GDUI�QXU�LQ�'HXWVFKODQG�RGHU�LQ�/lQGHUQ�5HJLRQHQ�JHZHVHQ�VHLQ��

GLH�HLQ�PLW�'HXWVFKODQG�YHUJOHLFKEDUHV�,QIHNWLRQVULVLNR�DXIZHLVHQ��

Ɣ� 'DV� 6SHQGHUWLHU� GDUI� NHLQ� )UHLJlQJHU� VHLQ� XQG� NHLQHQ� .RQWDNW� ]X� )UHLJlQJHUQ�

KDEHQ��

Ɣ� 'DV�.|USHUJHZLFKW�GHV�6SHQGHUWLHUHV�VROO�PLQGHVWHQV���NJ�EHWUDJHQ��

Ɣ� 'DV�6SHQGHUWLHU�VROO�PLQGHVWHQV���-DKU�DOW�VHLQ��

Ɣ� .lW]LQQHQ�G�UIHQ�QLFKW�WUlFKWLJ�VHLQ�XQG�G�UIHQ�QLFKW�VlXJHQG�VHLQ��

Ɣ� 'DV� 6SHQGHUWLHU� PXVV� NOLQLVFK� JHVXQG� VHLQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�

9RUDXVVHW]XQJHQ�XQWHU������

Ɣ� 'DV�6SHQGHUWLHU� VROO� JHPl��GHU�/HLWOLQLH� ]XU� ,PSIXQJ�YRQ�.OHLQWLHUHQ� �6W,.R�9HW���

JHLPSIW�VHLQ��3DQOHXNRSHQLH�XQG�.DW]HQVFKQXSIHQ���
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Ɣ� 'DV�6SHQGHUWLHU� VROO� JHPl��(6&&$3�/HLWOLQLHQ� HQWZXUPW� XQG� UHJHOPl�LJ� JHPl��

(6&&$3�/HLWOLQLHQ�JHJHQ�(NWRSDUDVLWHQ�JHVFK�W]W�VHLQ��

Ɣ� )�U� GDV� 6SHQGHUWLHU� PXVV� HLQH� %OXWJUXSSHQEHVWLPPXQJ� �DXI� 7\S� $�� %�� $%��

YRUOLHJHQ�� 'LH� (UJHEQLVVH� GHU� /DERUXQWHUVXFKXQJHQ� � VROOHQ� LQQHUKDOE� GHU�

5HIHUHQ]ZHUWH� OLHJHQ��DXI� ,QIHNWLRQVNUDQNKHLWHQ�XQG�3DUDVLWHQ�PXVV�JHPl���������

7DEHOOH���JHWHVWHW�ZRUGHQ�VHLQ��

Ɣ� 'DV�6SHQGHUWLHU�GDUI�LP�/DXIH�VHLQHV�/HEHQV�NHLQ�%OXW�%OXWSURGXNW�HUKDOWHQ�KDEHQ�

'DV�3IHUG�VROO�DOV�%OXWVSHQGHU�IROJHQGH�9RUDXVVHW]XQJHQ�HUI�OOHQ��

�� 'DV�6SHQGHUWLHU�PXVV�OHEHQVPLWWHOOLHIHUQGHV�7LHU�VHLQ���

�� 'DV�6SHQGHUWLHU�GDUI�QXU�LQ�'HXWVFKODQG�RGHU�LQ�/lQGHUQ�5HJLRQHQ�JHZHVHQ�VHLQ��

GLH�HLQ�PLW�'HXWVFKODQG�YHUJOHLFKEDUHV�,QIHNWLRQVULVLNR�DXIZHLVHQ��

Ɣ� 'DV�.|USHUJHZLFKW�GHV�6SHQGHUWLHUHV�VROO��EHU����NJ�EHWUDJHQ��

Ɣ� 'DV�6SHQGHUWLHU�VROO�PLQGHVWHQV���-DKUH�DOW�VHLQ��

Ɣ� 6WXWHQ�G�UIHQ�ZHGHU�WUlFKWLJ�QRFK�G�UIHQ�VLH�ODNWLHUHQG�VHLQ��

Ɣ� 'DV� 6SHQGHUWLHU� PXVV� NOLQLVFK� JHVXQG� VHLQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�

9RUDXVVHW]XQJHQ�XQWHU�������

Ɣ� 'DV� 6SHQGHUWLHU� VROO� RUGQXQJVJHPl�� JHLPSIW� VHLQ� �7HWDQXV�� ,QIOXHQ]D�� HTXLQHV�

+HUSHVYLUXV��7ROOZXW���

Ɣ� )�U� GDV�6SHQGHUWLHU� VROOWH� HLQH�%OXWJUXSSHQEHVWLPPXQJ� �$D���4D��� YRUOLHJHQ��'LH�

(UJHEQLVVH� GHU� /DERUXQWHUVXFKXQJHQ� VROOHQ� LQQHUKDOE� GHU� 5HIHUHQ]ZHUWH� OLHJHQ��

DXI� ,QIHNWLRQVNUDQNKHLWHQ� XQG� 3DUDVLWHQ� PXVV� JHPl�� ������� 7DEHOOH� �� JHWHVWHW�

ZRUGHQ�VHLQ��

�� 'DV�6SHQGHUWLHU�VROO�HQWVSUHFKHQG�JlQJLJHU�(PSIHKOXQJHQ�DQWLSDUDVLWlU�EHKDQGHOW�

VHLQ��

Ɣ� 'DV�6SHQGHUWLHU�GDUI�LP�/DXIH�VHLQHV�/HEHQV�NHLQ�%OXW�%OXWSURGXNW�HUKDOWHQ�KDEHQ��

� 1LFKW�/HEHQVPLWWHO�OLHIHUQGH�7LHUH�VLQG�YRQ�GHU�*HZLQQXQJ�YRQ�%OXWSURGXNWHQ�DXV]XVFKOLH�HQ��
%HL�/HEHQVPLWWHO�OLHIHUQGHQ�3IHUGHQ��GLH�PLW�]XJHODVVHQHQ�$U]QHLVWRIIHQ�DXV�7DEHOOH���GHU�9HURUGQXQJ��(8��
1U����������RGHU�PLW�6WRIIHQ�GHU�³3RVLWLYOLVWH´�HQWVSUHFKHQG�9HURUGQXQJ��(*��1U������������HQWVSUHFKHQG�
GHU�(LQWUDJXQJ�LP�(TXLGHQSDVV��$EVFKQLWW�;,��7HLO�,,,��EHKDQGHOW�ZXUGHQ��PXVV�YRU�GHU�*HZLQQXQJ�YRQ�
%OXWSURGXNWHQ�GLH�YRUJHVHKHQH�:DUWH]HLW�HLQJHKDOWHQ�ZHUGHQ�
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������� 6SHQGHUGDWHQEODWW��YRP�%HVLW]HU�+DOWHU�DXV]XI�OOHQ�

)�U�%OXWVSHQGHU��GLH�DOV�6SHQGHU�KHUDQJH]RJHQ�ZHUGHQ��

'DWHQ�GHV�%HVLW]HUV�+DOWHUV�GHV�6SHQGHUWLHUHV�

1DPH�XQG�)DPLOLHQQDPH«��� � $GUHVVH��6WUD�H�3ODW]�«��
2UW��/DQG��3/=«��� � � 7HOHIRQ��)HVWQHW]�XQG�0RELO�«��
$XVZHLVQXPPHU««

'DWHQ�GHV�6SHQGHUWLHUHV
6HLW�ZDQQ�LVW�GDV�7LHU�LQ�,KUHP�%HVLW]"�+HUNXQIW�GHV�7LHUHV"�
7LHUDUW�««� � � � 5DVVH«���
*HVFKOHFKW««� � � *HEXUWVGDWXP� «�� �
)HOOIDUEH«�� � � � 1DPH«���
,GHQWLIL]LHUXQJVFRGH��7lWRZLHUXQJ��0LNURFKLS�«���

=XVlW]OLFK�I�U�3IHUGH��
/HEHQVQXPPHU««��

��� %HILQGHW�VLFK�GDV�7LHU�LQ�JXWHP�$OOJHPHLQ]XVWDQG"�
��� +DW�RGHU�KDWWH�GDV�7LHU�,QIHNWLRQVNUDQNKHLWHQ"�
��� +DW� RGHU� KDWWH� GDV� 7LHU� $OOHUJLHQ�� $XWRLPPXQNUDQNKHLWHQ�� .UDQNKHLWHQ� GHU�

$WHPZHJH��0DJHQ��'DUPHUNUDQNXQJHQ�/HEHU��%DXFKVSHLFKHOGU�VHQHUNUDQNXQJHQ��
.QRFKHQ�� RGHU� *HOHQNNUDQNKHLWHQ�� 7XPRUHQ�� $QIDOOVOHLGHQ�� XQNODUH� ILHEHUKDIWH�
(UNUDQNXQJHQ��+HU]�.UHLVODXI�(UNUDQNXQJHQ��1LHUHQNUDQNKHLWHQ��%OXWNUDQNKHLWHQ�"�

��� :XUGH�LQ�OHW]WHU�=HLW�HLQ�*HZLFKWVYHUOXVW�IHVWJHVWHOOW"�
��� :XUGHQ�9HUJU|�HUXQJHQ�GHU�/\PSKNQRWHQ�IHVWJHVWHOOW"�
��� :LUG�RGHU�ZXUGH�GDV�7LHU�PHGLNDPHQW|V�EHKDQGHOW"�:DQQ�ZDU�GDV�7LHU�]XOHW]W� LQ�

WLHUlU]WOLFKHU�%HKDQGOXQJ�RGHU�EHILQGHW�HV�VLFK�GHU]HLW�LQ�WLHUlU]WOLFKHU�%HKDQGOXQJ"�
��� :XUGH�GDV�7LHU�JHLPSIW"� :HOFKH�,PSIXQJ"� :DQQ"�
��� :XUGH�GDV�7LHU�HQWZXUPW"� :RPLW"� :DQQ"�
��� :XUGH�GDV�7LHU�JHJHQ�(NWRSDUDVLWHQ�EHKDQGHOW"� :RPLW"� :DQQ"�
����+DW� GDV� 7LHU� 5HLVHQ� XQWHUQRPPHQ� XQG�RGHU� VLFK� DX�HUKDOE� VHLQHV� �EOLFKHQ�

$XIHQWKDOWVRUWHV�DXIJHKDOWHQ"� :R"� :DQQ"� :LH�ODQJH"�
����:XUGH� ,KQHQ� LQ� GHU� 9HUJDQJHQKHLW� GDYRQ� DEJHUDWHQ�� GDV� 7LHU� %OXW� VSHQGHQ� ]X�

ODVVHQ"�
����+DW�GDV�7LHU�%OXW���RGHU�%OXWNRPSRQHQWHQWUDQVIXVLRQHQ�HUKDOWHQ"�
����:DU�GDV�7LHU�VFKRQ�HLQPDO�WUlFKWLJ�RGHU�KDWWH�HV�$ERUWH"�
����,VW�GDV�7LHU�MHW]W�WUlFKWLJ"�
����6HLW�ZLH�YLHOHQ�6WXQGHQ�KDW�GDV�7LHU�NHLQH�1DKUXQJ�PHKU�]X�VLFK�JHQRPPHQ"�

8QWHUVFKULIW�GHV�%HVLW]HUV�+DOWHUV�GHV�6SHQGHUWLHUHV�
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������� 2EOLJDWRULVFKH�8QWHUVXFKXQJ�YRU�MHGHU�%OXWVSHQGH�YRQ��

+XQG��.DW]H�XQG�3IHUG�

'HU� *HVXQGKHLWV]XVWDQG� GHV� 6SHQGHUV� PXVV� EHL� MHGHU� %OXWVSHQGH� QLFKW� QXU� PLW� HLQHU�
JU�QGOLFKHQ� NOLQLVFKHQ� 8QWHUVXFKXQJ�� VRQGHUQ� DXFK� PLWWHOV� HLQHU� 5HLKH� YRQ�
6WDQGDUGXQWHUVXFKXQJHQ� NRQWUROOLHUW� ZHUGHQ�� GLH� EHL� %HGDUI�� G�K�� LQ� EHVRQGHUHQ�
HSLGHPLRORJLVFKHQ� 6LWXDWLRQHQ�� DXFK� HUZHLWHUW� ZHUGHQ� N|QQHQ�� 'LHVH� ,QIRUPDWLRQHQ�
P�VVHQ� LQ�GDV�3DWLHQWHQGDWHQEODWW�GHV�6SHQGHUWLHUHV�HLQJHWUDJHQ�ZHUGHQ��GDV�ZlKUHQG�
GHV� JHVDPWHQ� (LQVDW]HV� GHV� 7LHUHV� DOV� %OXWVSHQGHU� VRZLH� I�U� I�QI� -DKUH� QDFK� VHLQHP�
$XVVFKOXVV�RGHU�QDFK�%HHQGLJXQJ�VHLQHV�(LQVDW]HV�DOV�%OXWVSHQGHU�DXIEHZDKUW�ZHUGHQ�
PXVV��

+XQG�

7DEHOOH� ��� /DERUXQWHUVXFKXQJHQ�� GLH� EHLP� +XQG� XQPLWWHOEDU� XQG� JOHLFK]HLWLJ� PLW� GHU�
(UVWVSHQGH� VRZLH� MlKUOLFK� GXUFKJHI�KUW� ZHUGHQ� P�VVHQ�� +XQGH� VLQG� QXU� GDQQ� DOV�
6SHQGHUWLHU� ]XJHODVVHQ�� ZHQQ� VLH� VLFK� ]HLWOHEHQV� LQ� 'HXWVFKODQG� RGHU� LQ�
/lQGHUQ�5HJLRQHQ� DXIJHKDOWHQ� KDEHQ�� GLH� HLQ� PLW� 'HXWVFKODQG� YHUJOHLFKEDUHV�
,QIHNWLRQVULVLNR�DXIZHLVHQ

8QWHUVXFKXQJ� $QDO\WHQ�

%OXWJUXSSH� '($����D��QXU�EHL�(UVWVSHQGH��

%OXWELOG� (U\WKUR]\WHQ]DKO�� +E�� +NW�� 0&9�� 0&+�� 0&+&�� /HXNR]\WHQ]DKO��
'LIIHUHQWLDOEOXWELOG��7KURPER]\WHQ]DKO�

%LRFKHPLVFKH�
8QWHUVXFKXQJ�

+DUQVWRII��.UHDWLQLQ��1DWULXP��.DOLXP��.DO]LXP��3KRVSKDW��%LOLUXELQ��
$/7��*37���$3��*/'+��*HVDPWHLZHL���$OEXPLQ��*OXFRVH���

8QWHUVXFKXQJ�DXI� %DEHVLRVH �%DEHVLD� FDQLV�� XQG� $QDSODVPRVH� �$QDSODVPD�
SKDJR]\WRSKLOXP��PLWWHOV�3&5�LQ�$EKlQJLJNHLW�YRQ�GHU�5HJLRQ�XQG�
GHU�GRUW�YRUKHUUVFKHQGHQ�HSLGHPLRORJLVFKHQ�/DJH��

+DUQVWDWXV� 6SH]LILVFKHV�*HZLFKW��3URWHLQ��*OXFRVH��%OXW�+E�
D6FKQHOOWHVWV� I�U� 7LHUDU]WSUD[HQ� VLQG� ]XOlVVLJ�� � YRU� MHGHU� 6SHQGH�� +E +lPRJORELQ�� +NW +lPDWRNULW��
0&9 PLWWOHUHV� (U\WKUR]\WHQHLQ]HOYROXPHQ�� 0&+ PLWWOHUHV� NRUSXVNXOlUHV� +lPRJORELQ�� 0&+& PLWWOHUH�
NRUSXVNXOlUH� +lPRJORELQNRQ]HQWUDWLRQ�� $3 $ONDOLVFKH� 3KRVSKDWDVH�� $/7 $ODQLQDPLQRWUDQVIHUDVH��
*/'+ *OXWDPDWGHK\GURJHQDVH���

=XU�+DHPRSODVPRVH�OLHJHQ�ELVKHU�NHLQH�JHVLFKHUWHQ�5LVLNRDEVFKlW]XQJHQ�YRU��
,Q� 9HUGDFKWVIlOOHQ� VLQG� 8QWHUVXFKXQJHQ� DXI� $QDSODVPD� SODW\V�� /HLVKPDQLD� LQIDQWXP��
(KUOLFKLD� FDQLV�� 'LURILODULD� VSS��� 1HRULFNHWWVLD� VSS �86$��� %UXFHOOD� FDQLV�� 7U\SDQRVRPD�
FUX]L� �7H[DV�� 6�G�� XQG� 0LWWHODPHULND��� %DUWRQHOOD� VSS�� �86$�� 7URSHQ�� 6XEWURSHQ�
GXUFK]XI�KUHQ��



�

.DW]H�

7DEHOOH� ��� /DERUXQWHUVXFKXQJHQ�� GLH� EHL� GHU� .DW]H� XQPLWWHOEDU� XQG� JOHLFK]HLWLJ�PLW� GHU�
(UVWVSHQGH� VRZLH� MlKUOLFK� GXUFKJHI�KUW� ZHUGHQ� P�VVHQ�� .DW]HQ� VLQG� QXU� GDQQ� DOV�
6SHQGHUWLHU� ]XJHODVVHQ�� ZHQQ� VLH� VLFK� ]HLWOHEHQV� LQ� 'HXWVFKODQG� RGHU� LQ�
/lQGHUQ�5HJLRQHQ� DXIJHKDOWHQ� KDEHQ�� GLH� HLQ� PLW� 'HXWVFKODQG� YHUJOHLFKEDUHV�
,QIHNWLRQVULVLNR�DXIZHLVHQ

8QWHUVXFKXQJ� $QDO\WHQ�

%OXWJUXSSH� $� %��$%D��QXU�EHL�(UVWVSHQGH�

%OXWELOG� (U\WKUR]\WHQ]DKO�� +E�� +NW�� 0&9�� 0&+�� 0&+&�� /HXNR]\WHQ]DKO��
'LIIHUHQWLDOEOXWELOG��7KURPER]\WHQ]DKO�

%LRFKHPLVFKH�
8QWHUVXFKXQJ�

+DUQVWRII��.UHDWLQLQ��1DWULXP��.DOLXP��.DO]LXP��3KRVSKDW��%LOLUXELQ��
$/7� �*37��� $3�� $67� �*27��� */'+�� *HVDPWHLZHL��� $OEXPLQ��
*OXFRVH���

8QWHUVXFKXQJ�DXI� ),9D�� )H/9D� �VHURORJLVFK��� KDHPRWURSKH� 0\FRSODVPHQ� PLWWHOV�
3&5��QXU�EHL�(UVWVSHQGH��

+DUQVWDWXV� 6SH]LILVFKHV�*HZLFKW��3URWHLQ��*OXFRVH��%OXW�+E�
D6FKQHOOWHVWV� I�U� 7LHUDU]WSUD[HQ� VLQG� ]XOlVVLJ�� � YRU� MHGHU� 6SHQGH�� +E +lPRJORELQ�� +NW +lPDWRNULW��
0&9 PLWWOHUHV� (U\WKUR]\WHQHLQ]HOYROXPHQ�� 0&+ PLWWOHUHV� NRUSXVNXOlUHV� +lPRJORELQ�� 0&+& PLWWOHUH�
NRUSXVNXOlUH� +lPRJORELQNRQ]HQWUDWLRQ�� $3 $ONDOLVFKH� 3KRVSKDWDVH�� $/7 $ODQLQDPLQRWUDQVIHUDVH��
$67 $VSDUWDW�$PLQRWUDQVIHUDVH�� */'+ *OXWDPDWGHK\GURJHQDVH� ),9 )HOLQHV� ,PPXQRGHIL]LHQ]� 9LUXV��
)H/9 )HOLQHV�/HXNRVHYLUXV��

6ROOWH� GLH� .DW]H� MHPDOV� RGHU� VHLW� GHU� OHW]WHQ� 7HVWXQJ� (NWRSDUDVLWHQEHIDOO� DXIJHZLHVHQ�
KDEHQ��LVW�HUQHXW�DXI�KDHPRWURSKH�0\FRSODVPHQ�]X�XQWHUVXFKHQ��
,Q� 9HUGDFKWVIlOOHQ� �]�%�� .RQWDNW� PLW� )UHLJlQJHUWLHUHQ�� LVW� HUQHXW� DXI� ),9� XQG� )H/9� ]X�
WHVWHQ�E]Z��VLQG�8QWHUVXFKXQJHQ�DXI�$QDSODVPD�SKDJRF\WRSKLOXP��/HLVKPDQLD�LQIDQWXP��
%DUWRQHOOD� VSS��� (KUOLFKLD� FDQLV�� 1HRULFNHWWVLD� ULVWLFLL� �86$��� &\WDX[]RRQ IHOLV� �86$��
GXUFK]XI�KUHQ��



�

3IHUG�

7DEHOOH� ��� /DERUXQWHUVXFKXQJHQ�� GLH� EHLP� 3IHUG� XQPLWWHOEDU� XQG� JOHLFK]HLWLJ� PLW� GHU�
(UVWVSHQGH� VRZLH� MlKUOLFK� GXUFKJHI�KUW� ZHUGHQ� P�VVHQ�� 3IHUGH� VLQG� QXU� GDQQ� DOV�
6SHQGHUWLHU� ]XJHODVVHQ�� ZHQQ� VLH� VLFK� ]HLWOHEHQV� LQ� 'HXWVFKODQG� RGHU� LQ�
/lQGHUQ�5HJLRQHQ� DXIJHKDOWHQ� KDEHQ�� GLH� HLQ� PLW� 'HXWVFKODQG� YHUJOHLFKEDUHV�
,QIHNWLRQVULVLNR�DXIZHLVHQ��

8QWHUVXFKXQJ� $QDO\WHQ�

%OXWJUXSSH� DXI�)DNWRU�$D�XQG�4D�VROOWH�EHL�(UVWVSHQGH�XQWHUVXFKW�ZHUGHQ�

%OXWELOG� (U\WKUR]\WHQ]DKO�� +E�� +NW�� 0&9�� 0&+�� 0&+&�� /HXNR]\WHQ]DKO��
'LIIHUHQWLDOEOXWELOG��7KURPER]\WHQ]DKO��)LEULQRJHQ�

%LRFKHPLVFKH�
8QWHUVXFKXQJ�

+DUQVWRII��.UHDWLQLQ��1DWULXP��.DOLXP��.DO]LXP��3KRVSKDW��%LOLUXELQ��
$/7�*37��� $3�� $67�*27��� */'+�� *HVDPWHLZHL��� $OEXPLQ��
*OXFRVH��

8QWHUVXFKXQJ�DXI� ,QIHNWL|VH�$QlPLH�9LUXV��(TXLQH�$UWHULWLV�9LUXV��7KHLOHULD�HTXL

+DUQVWDWXV� 6SH]LILVFKHV�*HZLFKW��3URWHLQ��*OXFRVH��%OXW�+E�
� YRU� MHGHU� 6SHQGH�� +E +lPRJORELQ�� +NW +lPDWRNULW�� 0&9 PLWWOHUHV� (U\WKUR]\WHQHLQ]HOYROXPHQ��
0&+ PLWWOHUHV� NRUSXVNXOlUHV� +lPRJORELQ�� 0&+& PLWWOHUH� NRUSXVNXOlUH� +lPRJORELQNRQ]HQWUDWLRQ��
$3 $ONDOLVFKH� 3KRVSKDWDVH�� $/7 $ODQLQDPLQRWUDQVIHUDVH�� $67 $VSDUWDW�$PLQRWUDQVIHUDVH��
*/'+ *OXWDPDWGHK\GURJHQDVH�

,Q�9HUGDFKWVIlOOHQ�LVW�DXI�%XUNKROGHULD�PDOOHL��$QDSODVPD�SKDJRF\WRSKLOXP��7U\SDQRVRPD�
HTXLSHUGXP�� %DEHVLD� FDEDOOL�� $IULFDQ� +RUVH� 6LFNQHVV� 9LUXV�� :HVW� 1LO� 9LUXV� ]X�
XQWHUVXFKHQ��

����� $XVVFKOXVV�YRQ�GHU�%OXWVSHQGH�

������� .ULWHULHQ�I�U�GHQ�SHUPDQHQWHQ�$XVVFKOXVV�GHV�6SHQGHUWLHUHV�

6SHQGHUWLHUH�� GLH� DQ� HLQHU� GHU� QDFKVWHKHQG� DXIJHI�KUWHQ� (UNUDQNXQJHQ� OHLGHQ��P�VVHQ�
DOV�SHUPDQHQW�XQWDXJOLFK�I�U�GLH�%OXWVSHQGH�HLQJHVWXIW�ZHUGHQ��

$XWRLPPXQNUDQNKHLWHQ� XQG� LPPXQEHGLQJWH� .UDQNKHLWHQ�� NOLQLVFK� PDQLIHVWH� +HU]�
.UHLVODXINUDQNKHLWHQ�� .UDQNKHLWHQ� GHV� =HQWUDOQHUYHQV\VWHPV�� .UDPSIDQIlOOH�� PDOLJQH�
1HRSODVLHQ�� VFKZHUH� RGHU� FKURQLVFKH� 0DJHQ�'DUP�(UNUDQNXQJHQ�� .UDQNKHLWHQ� GHV�
KlPDWRSRHWLVFKHQ� 6\VWHPV� RGHU� GHV� *HULQQXQJVV\VWHPV�� NOLQLVFK� PDQLIHVWH�
(UNUDQNXQJHQ� GHU� $WHPZHJH� XQG� GHU� /XQJH�� (UNUDQNXQJHQ� GHU� /HEHU� RGHU� GHU� 1LHUH��
HQGRNULQH�(UNUDQNXQJHQ��

'DU�EHU�KLQDXV�VLQG�7LHUH�YRQ�GHU�%OXWVSHQGH�DXV]XVFKOLH�HQ��ZHQQ�VLH�QDFKZHLVOLFK�DQ�
HLQHU��EHUWUDJEDUHQ�,QIHNWLRQVNUDQNKHLW�OHLGHQ��



�

(V� N|QQHQ�*U�QGH� YRUOLHJHQ�� EHL� GHQHQ� HV� ]XP�=ZHFNH� GHV�*HVXQGKHLWVVFKXW]HV� GHV�
6SHQGHUWLHUHV�HUIRUGHUOLFK� LVW��GLH�%OXWVSHQGH�DXI]XVFKLHEHQ��GLH�(QWVFKHLGXQJ�EH]�JOLFK�
GHV�$XIVFKXE]HLWUDXPV�REOLHJW�GHP�I�U�GLH�$XVZDKO�]XVWlQGLJHQ�7LHUDU]W��

������ .ULWHULHQ�I�U�GHQ�YRU�EHUJHKHQGHQ�$XVVFKOXVV�GHV�6SHQGHUWLHUHV�

%HL�9RUOLHJHQ�HLQHU�GHU�QDFKVWHKHQG�DXIJHI�KUWHQ�*HJHEHQKHLWHQ�PXVV�GDV�6SHQGHUWLHU�
YRU�EHUJHKHQG�I�U�HLQHQ�EHVWLPPWHQ�=HLWUDXP�DOV�QLFKW�]XU�%OXWVSHQGH�WDXJOLFK�I�U�HLQHQ�
=HLWUDXP� HLQJHVWXIW� ZHUGHQ�� 'LHVHU� =HLWUDXP� NDQQ� MH� QDFK� .UDQNKHLW� RGHU� =XVWDQG� GHV�
7LHUHV�XQWHUVFKLHGOLFK�ODQJ�VHLQ�NDQQ��

�� $OOH�DNXWHQ�(UNUDQNXQJHQ�RGHU�FKLUXUJLVFKH�(LQJULIIH��GLH�]X�HLQHU�%HHLQWUlFKWLJXQJ�
GHV�$OOJHPHLQ]XVWDQGHV�I�KUHQ���$XVVFKOXVV�GHV�MHZHLOLJHQ�6SHQGHUWLHUHV��ELV�]XU�
:LHGHUKHUVWHOOXQJ� HLQHV� XQJHVW|UWHQ� $OOJHPHLQEHILQGHQV� XQG� ELV� ]XU�
1RUPDOLVLHUXQJ�GHU�XQWHU�������JHQDQQWHQ�%OXWSDUDPHWHU���

�� 1DFK�,PSIXQJHQ�ZLUG�HLQ�$XIVFKXE�GHU�%OXWVSHQGH�XP�GUHL�:RFKHQ�HPSIRKOHQ��
�� $QZHQGXQJ� YRQ� 0HGLNDPHQWHQ� EHL� +XQG� XQG� .DW]H�� $XVVFKOXVV� GHV� MHZHLOLJHQ�

6SHQGHUWLHUHV�� NHLQH� %OXWVSHQGH� ELV� ]XP� $EVHW]HQ� DOOHU� 0HGLNDPHQWH� �� PLW�
$XVQDKPH� YRQ� (NWRSDUDVLWHQSURSK\OD[H� XQG� 6HGDWLYD�� VRZHLW� ]XU� %OXWHQWQDKPH�
QRWZHQGLJ� ���ELV�]XU�:LHGHUKHUVWHOOXQJ�HLQHV�XQJHVW|UWHQ�$OOJHPHLQEHILQGHQV�XQG�
ELV�]XU�1RUPDOLVLHUXQJ�GHU�XQWHU�������JHQDQQWHQ�%OXWSDUDPHWHU��

�� $QZHQGXQJ� YRQ�0HGLNDPHQWHQ� EHL� 3IHUGHQ� I�KUW� ]XP�$XVVFKOXVV� GHV� MHZHLOLJHQ�
6SHQGHUWLHUHV�I�U�GLH�'DXHU�GHU�JHVHW]OLFK�YRUJHVFKULHEHQHQ�:DUWH]HLWHQ��

'DU�EHU� KLQDXV� N|QQHQ� ZHLWHUH� *U�QGH� I�U� HLQHQ� YRU�EHUJHKHQGHQ� $XIVFKXE� GHU�
%OXWVSHQGH� ]XP� 6FKXW]� GHU� (PSIlQJHUWLHUH� YRUOLHJHQ�� 'LH� (QWVFKHLGXQJ� �EHU� GLH�
1RWZHQGLJNHLW� XQG� 'DXHU� HLQHV� $XIVFKXEV� REOLHJW� GHP� I�U� GLH� $XVZDKO� ]XVWlQGLJHQ�
7LHUDU]W��

����� %OXWHQWQDKPH�

+XQG�

%HLP�+XQG�ZLUG�GDV�%OXW�I�U�GLH�%OXWVSHQGH�QRUPDOHUZHLVH�DXV�GHU�9��MXJXODULV�QDFK�GHP�
6FKHUHQ� XQG� DVHSWLVFKHU� 9RUEHUHLWXQJ� GHU� EHWUHIIHQGHQ� +DXW]RQH� HQWQRPPHQ�� )DOOV�
QRWZHQGLJ�NDQQ�GLH�%OXWHQWQDKPH�LQ�6HGDWLRQ�YRUJHQRPPHQ�ZHUGHQ��'DV�.|USHUJHZLFKW�
VROOWH�PLQGHVWHQV����NJ�XQG�GLH�]X�HQWQHKPHQGH�%OXWPHQJH�PD[��������PO�NJ�EHWUDJHQ��
:HQQ� HLQH� JDQ]H� (LQKHLW� �FD�� �������PO�� DEJHQRPPHQ� ZHUGHQ� VROO�� PXVV� GDV�
.|USHUJHZLFKW� PHKU� DOV� ��� NJ� EHWUDJHQ�� =ZLVFKHQ� GHQ� 6SHQGHQ� VROO� HLQ� =HLWUDXP� YRQ�
PLQGHVWHQV����7DJHQ�HLQJHKDOWHQ�ZHUGHQ��

.DW]H�

%HL�.DW]HQ�ZLUG�GDV�6SHQGHUEOXW�QRUPDOHUZHLVH�DXV�GHU�9�� MXJXODULV�QDFK�GHP�6FKHUHQ�
XQG� DVHSWLVFKHU� 9RUEHUHLWXQJ� GHU� EHWUHIIHQGHQ� +DXW]RQH� HQWQRPPHQ�� %HL� .DW]HQ� NDQQ�
GLH� %OXWHQWQDKPH� LQ� 6HGDWLRQ� RGHU� 1DUNRVH� YRUJHQRPPHQ� ZHUGHQ�� 'DV� .|USHUJHZLFKW�



��

VROOWH�PLQGHVWHQV� �� NJ� XQG� GLH� ]X� HQWQHKPHQGH� %OXWPHQJH�PD[�� �����PO�NJ� EHWUDJHQ��
=ZLVFKHQ�GHQ�6SHQGHQ�VROO�HLQ�=HLWUDXP�YRQ�PLQGHVWHQV����7DJHQ�HLQJHKDOWHQ�ZHUGHQ��

3IHUG�

%HL�3IHUGHQ�ZLUG�GDV�6SHQGHUEOXW�QRUPDOHUZHLVH�DXV�GHU�9��MXJXODULV�QDFK�GHP�6FKHUHQ�
XQG�DVHSWLVFKHU�9RUEHUHLWXQJ�GHU�EHWUHIIHQGHQ�+DXW]RQH�HQWQRPPHQ��%HL�GHU�(QWQDKPH�
VROOWHQ� ��PO�NJ� .|USHUJHZLFKW� QLFKW� �EHUVFKULWWHQ� ZHUGHQ�� ,P� )DOO� HLQHU� 3ODVPDSKHUHVH�
N|QQHQ� ELV� ]X� ��PO� 3ODVPD� SUR� NJ� .|USHUJHZLFKW� JHVSHQGHW� ZHUGHQ�� =ZLVFKHQ� GHQ�
6SHQGHQ�VROO�HLQ�=HLWUDXP�YRQ�PLQGHVWHQV����7DJHQ�HLQJHKDOWHQ�ZHUGHQ���

��� +HUVWHOOXQJ��/DJHUXQJ�XQG�7UDQVSRUW�YRQ�%OXWSURGXNWHQ�

����� +HUVWHOOXQJ�YRQ�%OXW�XQG�%OXWNRPSRQHQWHQ��

%HL�GHU�9ROOEOXWVSHQGH�ZLUG�GDV�%OXW�HQWQRPPHQ�XQG�LQ�HLQ�JHVFKORVVHQHV�%HXWHOV\VWHP�
PLW� 6WDELOLVDWRU� �EHUI�KUW�� =XU� *HZLQQXQJ� YRQ� %OXWNRPSRQHQWHQ� ZHUGHQ� GLH� ]HOOXOlUHQ�
%HVWDQGWHLOH� YRP� 3ODVPD� GXUFK� HLQIDFKH� SK\VLNDOLVFKH� 9HUIDKUHQ� �]�%�� GXUFK�
=HQWULIXJDWLRQ�RGHU�)LOWUDWLRQ�GHV�9ROOEOXWHV��DEJHWUHQQW��'LH�$XIWUHQQXQJ�GHV�9ROOEOXWHV�LQ�
%OXWNRPSRQHQWHQ� PXVV� LQQHUKDOE� YRQ� ��� 6WXQGHQ� �LQQHUKDOE� YRQ� �� 6WXQGHQ�� ZHQQ�
*HIURUHQHV� )ULVFKSODVPD� KHUJHVWHOOW� ZHUGHQ� VROO�� DEJHVFKORVVHQ� VHLQ�� %LV� ]XU�
$XIWUHQQXQJ�PXVV�GDV�9ROOEOXW�EHL����&�����&�JHODJH UW�ZHUGHQ��'LH�/DJHUXQJVWHPSHUDWXU�
LVW�]X�GRNXPHQWLHUHQ��
'LH�+HUVWHOOXQJ� YRQ�%OXWSURGXNWHQ�PLWWHOV�$SKHUHVH�HUODXEW� GLH� VHOHNWLYH�(QWQDKPH� YRQ�
3ODVPD��(U\WKUR]\WHQ�XQG�ZHLWHUHQ�=HOOHQ�PLWWHOV�JHVFKORVVHQHU�(QWQDKPHV\VWHPH��

3U�IKlXILJNHLW�

(V� VLQG� UHJHOPl�LJ� 4XDOLWlWVNRQWUROOHQ� DQ� 6WLFKSUREHQ� DXV� GHU� ODXIHQGHQ� +HUVWHOOXQJ�
GXUFK]XI�KUHQ�� 6RIHUQ� GLH� +lXILJNHLW� GHU� 3UREHQQDKPH� QLFKW� PLWWHOV� HLQHV� VWDWLVWLVFKHQ�
9HUIDKUHQV� ]XU� 3UR]HVV�EHUZDFKXQJ� EHUHFKQHW� ZLUG�� VLQG� PLQGHVWHQV� �� �� GHU�
KHUJHVWHOOWHQ�(LQKHLWHQ��0LQLPXP���SUR�0RQDW��]X�WHVWHQ��'LH�6WHULOLWlWVWHVWXQJ�ZLUG�DQ�����
[� ¥Q� �Q =DKO� GHU� KHUJHVWHOOWHQ� (LQKHLWHQ�0RQDW�� GXUFKJHI�KUW�� 'DYRQ� DEZHLFKHQGH�
$QIRUGHUXQJHQ�VLQG�]X�EHJU�QGHQ��

%OXWEHXWHO��7UDQVIXVLRQVEHXWHO���6WDELOLVDWRUHQ��

$OV�%OXWEHXWHO�VLQG�VWHULOH�.XQVWVWRIIEHXWHO�E]Z��VWHULOH�39&�%HXWHO�JHHLJQHW��4XDOLWlW�]��%��
JHPl��3K��(XU����'LH�I�U�GHQ�+XPDQEHUHLFK�HQWZLFNHOWHQ�XQG�GRUW�HLQJHVHW]WHQ�%OXWEHXWHO�
N|QQHQ��VRZHLW�P|JOLFK�XQG�JHHLJQHW��HLQJHVHW]W�ZHUGHQ��)�U�.DW]HQ�LVW�GLHVHV�DXIJUXQG�
GHV�JHULQJHQ�HQWQHKPEDUHQ�%OXWYROXPHQV�LQ�GHU�5HJHO�QLFKW�P|JOLFK��
'LH� JHEUlXFKOLFKVWHQ� 6WDELOLVDWRUHQ� VLQG� $&'� �$FLG�&LWUDWH�'H[WURVH�� XQG� &3'� �&LWUDW��
3KRVSKDW��'H[WURVH�� VRZLH�&3'�PLW� =XVDW]� YRQ�$GHQLQ� �&3'$�����4XDOLWlWVNULWHULHQ� I�U�
6WDELOLVDWRUHQ� VLQG� ]�%�� LQ� GHU� 3K�� (XU�� IHVWJHOHJW� �0RQRJUDILH� Ä6WDELOLVDWRU�/|VXQJ� I�U�
%OXWNRQVHUYHQ³���



��

������� 9ROOEOXW�

)ULVFKHV� 9ROOEOXW� ZLUG� EHL� +XQG�� .DW]H� XQG� 3IHUG� QXU� LP� 1RWIDOO� RGHU� EHL� EHVWLPPWHQ�
,QGLNDWLRQHQ��]��%��%OXWXQJHQ�DXIJUXQG�HLQHU�7KURPER]\WRSHQLH��YHUZHQGHW��

+HUVWHOOXQJ�YRQ�%OXWNRPSRQHQWHQ��

$OV� 9ROOEOXW� ZLUG� %OXW� I�U� 7UDQVIXVLRQV]ZHFNH� EH]HLFKQHW�� GDV� YRQ� HLQHP� JHPl�� GHQ�
JHOWHQGHQ� %HVWLPPXQJHQ� DOV� WDXJOLFK� HLQJHVWXIWHQ� 6SHQGHU� XQWHU� 9HUZHQGXQJ� YRQ�
VWHULOHQ� 0DWHULDOLHQ� XQG� %HXWHOQ� HQWQRPPHQ� ZXUGH�� ZHOFKH� LQ� GHU� +XPDQPHGL]LQ�
]XJHODVVHQ�XQG�I�U�YHWHULQlUPHGL]LQLVFKH�=ZHFNH�WDXJOLFK�VLQG��'LH�%HXWHO�HQWKDOWHQ�HLQH�
JHULQQXQJVKHPPHQGH�VRZLH�NRQVHUYLHUHQGH�/|VXQJ��

'LH� (QWQDKPH� YRQ� 9ROOEOXW� PXVV� PLW� +LOIH� HLQHV� DVHSWLVFKHQ� 9HUIDKUHQV� LQ� HLQHP�
JHVFKORVVHQHQ� .UHLVODXIV\VWHP� PLW� (LQZHJPDWHULDOLHQ� GXUFKJHI�KUW� ZHUGHQ�� 'HU�
YHUDQWZRUWOLFKH�7LHUDU]W�KDW�GDV�(QWQDKPHYHUIDKUHQ�]X�SURWRNROOLHUHQ��6ROOWH�HLQH�HUQHXWH�
3XQNWLRQ�GHU�9HQH�HUIRUGHUOLFK�VHLQ��P�VVHQ�QHXH�(QWQDKPHEHVWHFNH�YHUZHQGHW�ZHUGHQ��
9RU� GHU�(QWQDKPH�P�VVHQ�GLH�%OXWEHXWHO� DXI�8QYHUVHKUWKHLW� XQG�GLH� ULFKWLJH�0HQJH� DQ�
$QWLNRDJXODQWLHQ�NRQWUROOLHUW�ZHUGHQ��
1DFK�MHGHU�(QWQDKPH�P�VVHQ�%HKlOWHU�XQG�%HXWHO�QRFKPDOV�VRUJIlOWLJ�DXI�8QYHUVHKUWKHLW�
NRQWUROOLHUW�ZHUGHQ��(V�VLQG�JHHLJQHWH�0D�QDKPHQ�]X�HUJUHLIHQ��XP�P|JOLFKH�)HKOHU�EHLP�
(WLNHWWLHUHQ�GHV�%HXWHOV�VRZLH�GHU�]XJHK|ULJHQ�%OXWSUREHQ�DXV]XVFKOLH�HQ��

��������� .RQVHUYLHUWHV�9ROOEOXW�

9ROOEOXWNRQVHUYHQ�P�VVHQ� OLHJHQG� DXIEHZDKUW� ZHUGHQ�� GHU� DXVUHLFKHQGH� *DVDXVWDXVFK�
]ZLVFKHQ�GHP�%HXWHO�XQG�GHU�8PJHEXQJVOXIW�PXVV�JHZlKUOHLVWHW�VHLQ��&3'�XQG�&3'$�
/|VXQJ�NRQVHUYLHUW�9ROOEOXW�I�U�FD�����7DJH��EHL�=XVDW]�]�%��YRQ�$GVRO�RGHU�1XWULFHO�I�U�FD��
���7DJH��

/DJHUXQJ��+DOWEDUNHLW��

.RQVHUYLHUWHV�9ROOEOXW�PXVV�EHL����&�����&�� LQ�JHHL JQHWHQ�.�KOVFKUlQNHQ�RGHU��UlXPHQ�
PLW� IRUWODXIHQGHU� 7HPSHUDWXUUHJLVWULHUXQJ� JHODJHUW� ZHUGHQ�� 'LH� 7HPSHUDWXU� VROO� DXFK�
ZlKUHQG�GHV�7UDQVSRUWV�]ZLVFKHQ����XQG�����&�OLHJHQ ��.�KONHWWH�����

%H]�JOLFK�GHU�9HUZHQGEDUNHLWVGDXHU�VLQG�GLH�$QJDEHQ�GHV�+HUVWHOOHUV�DXI�GHQ�(WLNHWWHQ�
]X�EHDFKWHQ��



��

7DEHOOH����4XDOLWlWVNRQWUROOHQ�I�U�.RQVHUYLHUWHV�9ROOEOXW��

3U�ISDUDPHWHU� 3U�INULWHULXP� 3U�I]HLWSXQNW�

3DFNXQJVYROXPHQ�� JHPl��=XODVVXQJ� QDFK�+HUVWHOOXQJ��

+lPDWRNULW�� �������O�O� QDFK�+HUVWHOOXQJ�XQG�DP�
(QGH�GHU�HUPLWWHOWHQ�
+DOWEDUNHLW�

*HVDPW�+E� ���J�GO� QDFK�+HUVWHOOXQJ�XQG�DP�
(QGH�GHU�HUPLWWHOWHQ�
+DOWEDUNHLW�

��+lPRO\VH� ��������GHU�
(U\WKUR]\WHQPDVVH�

DP�(QGH�GHU�HUPLWWHOWHQ�
+DOWEDUNHLW�

9LVXHOOH�.RQWUROOH� %HXWHO�XQYHUVHKUW��NHLQH�
GHXWOLFK�VLFKWEDUH�
+lPRO\VH�

DOOH�(LQKHLWHQ�YRU�$EJDEH�

6WHULOLWlW� VWHULO� DP�(QGH�GHU�HUPLWWHOWHQ�
+DOWEDUNHLW�

]��=W��OLHJHQ�I�U�.DW]H�XQG�3IHUG�NHLQH�'DWHQ�YRU��GLH�DXI�JHVLFKHUWHQ�(UNHQQWQLVVHQ�EHUXKHQ

������� %OXWNRPSRQHQWHQ�

'LH� +HUVWHOOXQJ� YRQ� %OXWSURGXNWHQ� �.RPSRQHQWHQ�� DXV� 9ROOEOXW� HUP|JOLFKW� HLQH� EHVVHUH�
9HUZHUWXQJ� GHU� %OXWEHVWDQGWHLOH� EHLP� (PSIlQJHUWLHU�� 'DEHL� ZLUG� GDV� %OXW� LQ� VHLQH�
%HVWDQGWHLOH�DXIJHWUHQQW�XQG�NRPSRQHQWHQZHLVH�WUDQVIXQGLHUW���

��������� (U\WKUR]\WHQNRQ]HQWUDWH�

+HUVWHOOXQJ��

(U\WKUR]\WHQNRQ]HQWUDWH�ZHUGHQ�GXUFK�)UDNWLRQLHUXQJ�YRQ�9ROOEOXW�JHZRQQHQ��'DEHL�ZLUG�
HLQH� $XIWUHQQXQJ� GHV� 9ROOEOXWHV� LQ� (U\WKUR]\WHQ�� Ä%XII\� &RDW³� XQG� ]HOOIUHLHV� %OXWSODVPD�
GXUFK�.�KO]HQWULIXJDWLRQ�HUUHLFKW��1DFK�GHP�$EWUHQQHQ�GHV�hEHUVWDQGV� �%XII\�&RDW�XQG�
3ODVPD�� EOHLEHQ� GLH� (U\WKUR]\WHQ� ]XU�FN�� GLH� GDQQ� LQ� HLQHU� 6WDELOLVDWRUO|VXQJ�
DXIJHVFKZHPPW�ZHUGHQ��

/DJHUXQJ��+DOWEDUNHLW��

(U\WKUR]\WHQNRQ]HQWUDWH� P�VVHQ� EHL� ���&� ����&�� LQ� J HHLJQHWHQ� .�KOVFKUlQNHQ� RGHU�
.�KOUlXPHQ�PLW� IRUWODXIHQGHU� 7HPSHUDWXUUHJLVWULHUXQJ� JHODJHUW� ZHUGHQ�� 'LH� 7HPSHUDWXU�
VROO� DXFK� ZlKUHQG� GHV� 7UDQVSRUWV� ]ZLVFKHQ� ��� XQG� ����&� OLHJHQ� �.�KONHWWH���� 'LH�
+DOWEDUNHLW� EHWUlJW� PD[�� ��� � ELV� ��� 7DJH� MH� QDFK� 9HUIDKUHQ� XQG� QDFK� $QJDEHQ� GHV�
+HUVWHOOHUV��



��

7DEHOOH����4XDOLWlWVNRQWUROOHQ�I�U�(U\WKUR]\WHQ�.RQ]HQWUDWH�LQ�$GGLWLYO|VXQJ

3U�ISDUDPHWHU� 3U�INULWHULXP� 3U�I]HLWSXQNW�

3DFNXQJVYROXPHQ�� JHPl��=XODVVXQJ� QDFK�+HUVWHOOXQJ��

+lPDWRNULW�� +XQG�������������O�O�

.DW]H��

3IHUG��

QDFK�+HUVWHOOXQJ�XQG�DP�
(QGH�GHU�HUPLWWHOWHQ�
+DOWEDUNHLW�

*HVDPW�+E� +XQG�����J�GO�

.DW]H��

3IHUG���

QDFK�+HUVWHOOXQJ�XQG�DP�
(QGH�GHU�HUPLWWHOWHQ�
+DOWEDUNHLW�

��+lPRO\VH� ��������GHU�
(U\WKUR]\WHQPDVVH�

DP�(QGH�GHU�HUPLWWHOWHQ�
+DOWEDUNHLW�

9LVXHOOH�.RQWUROOH� %HXWHO�XQYHUVHKUW��NHLQH�
GHXWOLFK�VLFKWEDUH�
+lPRO\VH�

DOOH�(LQKHLWHQ�YRU�$EJDEH�

6WHULOLWlW� VWHULO� DP�(QGH�GHU�HUPLWWHOWHQ�
+DOWEDUNHLW�

� 'DWHQ� JHOWHQ� I�U� (U\WKUR]\WHQ�.RQ]HQWUDWH LQ� &3'$� XQG� $GGLWLYO|VXQJ�� � 'DWHQ� EDVLHUHQG� DXI�
JHVLFKHUWHQ�(UNHQQWQLVVHQ�OLHJHQ�]XU]HLW�QLFKW�YRU�

��������� *HIURUHQHV�)ULVFKSODVPD��*HIURUHQHV�3ODVPD�

+HUVWHOOXQJ��

'LH� *HZLQQXQJ� YRQ� 3ODVPD� HUIROJW� HQWZHGHU� DXV� HLQHU� 9ROOEOXWVSHQGH� GXUFK�
=HQWULIXJLHUHQ�XQG�$ESUHVVHQ�LQ�HLQHQ�7UDQVIHUEHXWHO�XQG�DQVFKOLH�HQGHP�$EWUHQQHQ�GHU�
(U\WKUR]\WHQ� XQG� GHV� %XII\� FRDWV� RGHU� DEHU� GXUFK� GDV� $SKHUHVHYHUIDKUHQ�
�3ODVPDSKHUHVH���
'DV� JHULQQXQJVDNWLYH� (QGSURGXNW� *HIURUHQHV� )ULVFKSODVPD� � � *)3�� DXFK� DOV� ))3�  �
)UHVK� )UR]HQ� 3ODVPD� EH]HLFKQHW�� ZLUG� DXV� GHP� %OXWSODVPD� HLQHV� HLQ]HOQHQ� 6SHQGHUV�
JHZRQQHQ�� 'D]X� ZLUG� QDFK� %OXWHQWQDKPH� GDV� )ULVFKSODVPD� VR� VFKQHOO� ZLH� P|JOLFK��
MHGRFK�QLFKW�VSlWHU�DOV�QDFK���6WXQGHQ��EHL� ����&�H LQJHIURUHQ��*)3�ZLUG�EHL�����&�RGHU�
WLHIHUHQ�7HPSHUDWXUHQ�JHODJHUW��
:LUG� GDV� 3ODVPD� VSlWHU� DOV� QDFK� �� 6WXQGHQ� DEHU� LQQHUKDOE� YRQ� ��� 6WXQGHQ� EHL� ����&�
HLQJHIURUHQ�� KDQGHOW� HV� VLFK� XP�*HIURUHQHV�3ODVPD� �*3���$XIJUXQG� GHV� XQJHQ�JHQGHQ�
*HKDOWV� DQ�*HULQQXQJVIDNWRUHQ� XQG� GHUHQ� ,QDNWLYDWRUHQ� NDQQ�*3� QLFKW� ]XU� %HKDQGOXQJ�
YRQ� .RDJXORSDWKLHQ� YHUZHQGHW� ZHUGHQ�� *3� ZLUG� EHL� ����&� RGHU� WLHIHUHQ� 7HPSHUDWXUHQ�
JHODJHUW���



��

/DJHUXQJ��+DOWEDUNHLW��

*)3� NDQQ� EHL� 7HPSHUDWXUHQ� XQWHU� ±���&� �7ROHUDQ]� ��� &�� ELV� ]X� �� -DKUHQ� JHODJHUW�
ZHUGHQ��
'LH� ,QKDOWVVWRIIH�GHV�*)3�EOHLEHQ�QXU�GDQQ� LP�SK\VLRORJLVFKHQ�.RQ]HQWUDWLRQVYHUKlOWQLV�
HUKDOWHQ��ZHQQ�ZlKUHQG�GHU�/DJHUXQJV]HLW�HLQH�7HPSHUDWXU�YRQ� ����&�JHZlKUOHLVWHW� LVW��
'LH� MHZHLOV� HPSIRKOHQH� /DJHUXQJVWHPSHUDWXU� XQG� +DOWEDUNHLWVGDXHU� LVW� DXI� GHQ�
%HKlOWQLVVHQ�GHNODULHUW��

*3� NDQQ� EHL� 7HPSHUDWXUHQ� XQWHU� ����&� �7ROHUDQ]� ���& �� PD[LPDO� �� -DKUH� JHODJHUW�
ZHUGHQ��'LH� MHZHLOV� HPSIRKOHQH�/DJHUXQJVWHPSHUDWXU� XQG�+DOWEDUNHLWVGDXHU� LVW� DXI� GHQ�
%HKlOWQLVVHQ�GHNODULHUW��

%HLP� 7UDQVSRUW� YRQ� *)3� XQG� *3� LVW� VLFKHU]XVWHOOHQ�� GDVV� VLFK� GLH� 3URGXNWH� LP� WLHI�
JHIURUHQHQ�=XVWDQG�EHILQGHQ��.�KONHWWH���

7DEHOOH����4XDOLWlWVNRQWUROOHQ�I�U�*)3�XQG�*3

3U�ISDUDPHWHU� 3U�INULWHULXP� 3U�I]HLWSXQNW�

3DFNXQJVYROXPHQ� JHPl��=XODVVXQJ� QDFK�+HUVWHOOXQJ�

*HULQQXQJVIDNWRUHQ��

�)DNWRU�9,,,�*HKDOW��

+XQG�!������GHV�$XV��
JDQJVZHUWHV�

.DW]H�

3IHUG�

,P�HUVWHQ�0RQDW�QDFK�
+HUVWHOOXQJ�XQG�DP�(QGH�
GHU�HUPLWWHOWHQ�+DOWEDUNHLW�

5HVWOHXNR]\WHQ�� +XQG�����[�����O�

.DW]H�

3IHUG�

QDFK�+HUVWHOOXQJ�

5HVWWKURPER]\WHQ�� +XQG�������[�����O�

.DW]H�

3IHUG�

QDFK�+HUVWHOOXQJ�

5HVWHU\WKUR]\WHQ�� +XQG������[�����O�

.DW]H�

3IHUG�

QDFK�+HUVWHOOXQJ�

9LVXHOOH�.RQWUROOH�� XQYHUVHKUW��NHLQH��

VLFKWEDUHQ�$XVIlOOXQJHQ�

DOOH�KHUJHVWHOOWHQ�
(LQKHLWHQ�ZHUGHQ�YRU�GHP�
7LHIJHIULHUHQ�JHSU�IW�

6WHULOLWlW�� VWHULO� QDFK�+HUVWHOOXQJ�RGHU�
ZlKUHQG�RGHU�DP�(QGH�
GHU�HUPLWWHOWHQ�+DOWEDUNHLW�

�*LOW�QXU�I�U�*)3��'DWHQ�EDVLHUHQG�DXI�JHVLFKHUWHQ�(UNHQQWQLVVHQ�OLHJHQ�]XU]HLW�QLFKW�YRU�



��

����� 7UDQVSRUW�XQG�/DJHUXQJ�

%HLP� 7UDQVSRUW� YRQ� 9ROOEOXW� XQG� %OXWSURGXNWHQ� YRP� +HUVWHOOHU� ]X� GHU� (LQULFKWXQJ� GHU�
3DWLHQWHQYHUVRUJXQJ� XQWHU� GHU� 9HUDQWZRUWXQJ� GHV� +HUVWHOOHUV� PXVV� VLFKHUJHVWHOOW� VHLQ��
GDVV� GLH� I�U� 9ROOEOXW� XQG� I�U� GLH� MHZHLOLJHQ� %OXWSURGXNWH� YRUJHJHEHQHQ� 7HPSHUDWXUHQ�
DXIUHFKW� HUKDOWHQ� EOHLEHQ� �VLHKH� 7DEHOOH� ���� 'LHV� JLOW� DXFK� EHLP� 7UDQVSRUW� XQWHU�
9HUDQWZRUWXQJ� GHU� (LQULFKWXQJ� GHU� 3DWLHQWHQYHUVRUJXQJ� XQG� LVW� LP� MHZHLOLJHQ�
4XDOLWlWVVLFKHUXQJVV\VWHP� VFKULIWOLFK� IHVW]XOHJHQ�� 'LH� /DJHUXQJ� YRQ� 9ROOEOXW� XQG�
%OXWSURGXNWHQ�PXVV� LQ�HQWVSUHFKHQG�JHHLJQHWHQ�.�KO��E]Z��/DJHUHLQULFKWXQJHQ�HUIROJHQ�
�]��%��.�KOUDXP����/DJHUVFKUDQN���7LHIN�KOVFKUDQN��XQG���ODJHUWUXKH����GLH���PLW���JHHLJQHWHQ�
0HVV��� 5HJLVWULHUXQJV�� XQG� $ODUPHLQULFKWXQJHQ� I�U� GLH� 7HPSHUDWXU�� XQG�
)XQNWLRQV�EHUZDFKXQJ� DXVJHU�VWHW� VHLQ� P�VVHQ�� (LQH� JHPHLQVDPH� /DJHUXQJ� YRQ�
9ROOEOXW� XQG� %OXWSURGXNWHQ� PLW� DQGHUHQ� $U]QHLPLWWHOQ�� /HEHQVPLWWHOQ� RGHU� VRQVWLJHQ�
0DWHULDOLHQ�LVW�QLFKW�]XOlVVLJ��'LH�/DJHUXQJVWHPSHUDWXUHQ�VLQG�]X�GRNXPHQWLHUHQ��

7UDQVSRUW�XQG�/DJHUXQJ�LQ�GHU�(LQULFKWXQJ�GHU�.UDQNHQYHUVRUJXQJ�

*UXQGVlW]OLFK� ZHUGHQ� 9ROOEOXW� XQG� %OXWSURGXNWH� VHSDUDW� YRQ� DQGHUHQ� $U]QHLPLWWHOQ�
JHODJHUW�� 'HU� 7UDQVSRUW� YRQ� 9ROOEOXW� XQG� %OXWSURGXNWHQ� KDW� XQWHU� GHQ� HQWVSUHFKHQGHQ�
NRQWUROOLHUWHQ�%HGLQJXQJHQ�]X�HUIROJHQ�XQG�LVW�GXUFK�HLQH�VFKULIWOLFKH�$QZHLVXQJ�]X�UHJHOQ��
:lKUHQG� GHV� 7UDQVSRUWV� YRQ� 9ROOEOXW� XQG� %OXWSURGXNWHQ� LVW� ELV� ]XU� hEHUJDEH� LQ� GHQ�
9HUDQWZRUWXQJVEHUHLFK� GHV� $QZHQGHUV� GDI�U� 6RUJH� ]X� WUDJHQ�� GDVV� NHLQ� 8QEHIXJWHU�
=XJULII� KDW� XQG� GLH� 4XDOLWlW� QLFKW� EHHLQWUlFKWLJW� ZLUG�� 'LH� /DJHUXQJ� YRQ� 9ROOEOXW� XQG�
%OXWSUlSDUDWHQ� EHLP� $QZHQGHU�PXVV� LQ� JHHLJQHWHQ� .�KOHLQULFKWXQJHQ� HUIROJHQ�� 9ROOEOXW�
XQG�%OXWSURGXNWH�G�UIHQ�QLFKW�]XVDPPHQ�PLW�/HEHQVPLWWHOQ�JHODJHUW�ZHUGHQ��
'HU� 9HUEOHLE� QLFKW� DQJHZHQGHWHU� 9ROOEOXWNRQVHUYHQ� XQG� %OXWSURGXNWH� LVW� ]X�
GRNXPHQWLHUHQ�� ,KUH�RUGQXQJVJHPl�H�(QWVRUJXQJ�VROOWH��EHU�GLH�DXVJHEHQGH�6WHOOH�GHU�
(LQULFKWXQJ�HUIROJHQ��

7DEHOOH����/DJHUXQJV��XQG�7UDQVSRUWEHGLQJXQJHQ

.DWHJRULH� /DJHUXQJ� 7UDQVSRUW�

.RQVHUYLHUWHV�9ROOEOXW� ���&�����&� ���&�±�����&

(U\WKUR]\WHQNRQ]HQWUDW�� ���&�����&� ���&�±�����&�

*HIURUHQHV�)ULVFKSODVPD�
�*)3���

XQWHU�±���&�
�$EZHLFKXQJHQ�YRQ����&�
VLQG�]XOlVVLJ��

WLHI�JHIURUHQ�

*HIURUHQHV�3ODVPD��*3�� XQWHU�±���&�
�$EZHLFKXQJHQ�YRQ����&�
VLQG�]XOlVVLJ��

WLHI�JHIURUHQ�

*)3��*3�DXIJHWDXW�� =XU�VRIRUWLJHQ�7UDQVIXVLRQ� 5DXPWHPSHUDWXU�



��

����� )HVWOHJXQJHQ�]XU�(WLNHWWLHUXQJ�YRQ�%OXWSURGXNWHQ�

(WLNHWWLHUXQJ�YRQ�%OXWSURGXNWHQ�]XU�7UDQVIXVLRQ�

$OOH� %OXWWUDQVIXVLRQVSURGXNWH�P�VVHQ�PLW� HLQHP�HQWVSUHFKHQGHQ�(WLNHWW� JHNHQQ]HLFKQHW�
ZHUGHQ��

Ɣ� 1DPH�XQG�$QVFKULIW�GHV�+HUVWHOOHUV�GHV�%OXWSURGXNWHV��

Ɣ� ,GHQWLILNDWLRQVQXPPHU� GHU� %OXWVSHQGH� �JLEW� 5�FNVFKOXVV� DXI� GHQ� 1DPHQ� GHV�

%HVLW]HUV�+DOWHUV�GHV�6SHQGHUWLHUHV���

Ɣ� $UW� GHV�%OXWSURGXNWHV� �.RQVHUYLHUWHV�9ROOEOXW�� (U\WKUR]\WHQNRQ]HQWUDW��*HIURUHQHV�

)ULVFKSODVPD��*HIURUHQHV�3ODVPD���

Ɣ� 9ROXPHQ�GHV�3UlSDUDWHV�LQ�0LOOLOLWHU��

Ɣ� 'DWXP�GHU�(QWQDKPH�XQG�GHU�+HUVWHOOXQJ��

Ɣ� 9HUIDOOGDWXP�GHV�3URGXNWHV��

Ɣ� =XVDPPHQVHW]XQJ� XQG� 9ROXPHQ� GHU� $QWLNRDJXODQV��.RQVHUYLHUXQJVO|VXQJ� XQG�

DQGHUHU�HYHQWXHOO�]XJHVHW]WHU�/|VXQJHQ��

Ɣ� %OXWJUXSSH�GHV�6SHQGHUWLHUHV��

Ɣ� .RQVHUYLHUXQJVPRGDOLWlWHQ�XQG�/DJHUXQJVWHPSHUDWXU�

Ɣ� =LHOWLHUDUW��

Ɣ� Ä$XVVFKOLH�OLFK�]XU�$QZHQGXQJ�EHL�7LHUHQ³��

%HL� GHQ� QDFKVWHKHQG� JHQDQQWHQ� 7UDQVIXVLRQVSUlSDUDWHQ� P�VVHQ� DX�HUGHP� IROJHQGH�
$QJDEHQ�DXIJHI�KUW�VHLQ��

.RQVHUYLHUWHV�9ROOEOXW��(U\WKUR]\WHQNRQ]HQWUDW��

�� �%HL� +lPRO\VH� RGHU� VRQVWLJHQ� HUNHQQEDUHQ� $QRPDOLHQ� QLFKW� I�U�
7UDQVIXVLRQV]ZHFNH�YHUZHQGHQ���

�� �=XU�7UDQVIXVLRQ�JHHLJQHWH�9RUULFKWXQJ�PLW�HQWVSUHFKHQGHP�)LOWHU�YHUZHQGHQ���



��

��� $QZHQGXQJ�YRQ�%OXWSURGXNWHQ�

����� $QZHQGXQJVEHUHLFKH��,QGLNDWLRQHQ��

)�U� GLH� HPSIRKOHQHQ� $QZHQGXQJVEHUHLFKH� OLHJHQ� NOLQLVFKH� (UIDKUXQJHQ� DXV� GHU�
+XPDQPHGL]LQ� �PLW� $XVQDKPH� GHU� +\SRSURWHLQlPLH�� YRU�� ZHOFKH� YRQ� DOOJHPHLQJ�OWLJHU�
%HGHXWXQJ� VLQG�� .RQWUROOLHUWH� 6WXGLHQ�� GLH� HLQH� :LUNVDPNHLW� EHOHJHQ�� OLHJHQ� I�U� GLH�
=LHOWLHUDUWHQ� +XQG�� .DW]H� XQG� 3IHUG�� ELVKHU� QLFKW� YRU�� (LQH� SURSK\ODNWLVFKH� *DEH�
�$XVQDKPH� SUl�� XQG� SHULRSHUDWLYH� 7UDQVIXVLRQHQ�� YRQ�.RQVHUYLHUWHP�9ROOEOXW�� (.��*)3�
XQG�*3�LVW�QLFKW�LQGL]LHUW��,Q�MHGHP�)DOO�KDW�GLH�%HKDQGOXQJ�GHU�*UXQGHUNUDQNXQJ�3ULRULWlW��

������� .RQVHUYLHUWHV�9ROOEOXW�

.RQVHUYLHUWHV�9ROOEOXW�LVW�QDFK�GHU�(QWQDKPH�GXUFK�6WDELOLVDWRUHQ�KDOWEDU�JHPDFKWHV�%OXW��
EHL�GHP�GLH�(U\WKUR]\WHQ�QDKH]X�XQYHUlQGHUW�HUKDOWHQ�VLQG��ZlKUHQG�GLH�7KURPER]\WHQ�
XQG�/HXNR]\WHQ�QLFKW�PHKU�YHUZHQGEDU�VLQG�RGHU�GHUHQ�)XQNWLRQ�LQ�$EKlQJLJNHLW�YRQ�GHU�
QDFK�GHU�(QWQDKPH�YHUVWULFKHQHQ�=HLW�HLQJHVFKUlQNW�LVW��'DU�EHU�KLQDXV�LVW�HLQ�$EVLQNHQ�
GHU� .RDJXODWLRQVIDNWRUHQ� IHVW]XVWHOOHQ�� QDFK� ��� 6WXQGHQ� VLQG� �EHUZLHJHQG� VWDELOH�
)DNWRUHQ�YRUKDQGHQ��,,��9,,��,;��;���

:LUNVDPH�%HVWDQGWHLOH��

'LH�ZLUNVDPHQ�%HVWDQGWHLOH�YRQ�.RQVHUYLHUWHP�9ROOEOXW�VLQG�PRUSKRORJLVFK�XQG�IXQNWLRQHOO�
LQWDNWH�(U\WKUR]\WHQ�XQG�3ODVPD�� IHUQHU�/HXNR]\WHQ��7KURPER]\WHQ��*HULQQXQJVIDNWRUHQ�
XQG� GHUHQ� ,QDNWLYDWRUHQ� LQ� $EKlQJLJNHLW� YRP� $OWHU� GHU� %OXWNRQVHUYH�� 'LH� MH� QDFK�
+HUVWHOOXQJVYHUIDKUHQ� XQWHUVFKLHGOLFKHQ� *HKDOWH� DQ� 6WDELOLVDWRUHQ� KDEHQ� VHOEVW� NHLQHQ�
WKHUDSHXWLVFKHQ� (IIHNW� XQG� VLQG� I�U� GLH� NOLQLVFKH� :LUNVDPNHLW� GHV� 9ROOEOXWHV� RKQH�
%HGHXWXQJ��

,QGLNDWLRQHQ��

�� $QlPLH�

%HL� MHGHP� 3DWLHQWHQ� PLW� HLQHU� DNXWHQ� RGHU� FKURQLVFKHQ� $QlPLH� PXVV� GHU� 9HUVXFK�
XQWHUQRPPHQ� ZHUGHQ�� GLH� 8UVDFKH� GHU� $QlPLH� ]X� NOlUHQ�� XP� HLQH� NDXVDOH� 7KHUDSLH�
HLQ]XOHLWHQ�� 'LH� *DEH� YRQ� 9ROOEOXW� LVW� QXU� DQJH]HLJW�� ZHQQ� VROFKH� 3DWLHQWHQ� RKQH�
7UDQVIXVLRQ� HLQHQ� JHVXQGKHLWOLFKHQ� 6FKDGHQ� HUOHLGHQ� Z�UGHQ� XQG� HLQH� DQGHUH��
JOHLFKZHUWLJH�7KHUDSLH�QLFKW�P|JOLFK� LVW��)�U�GLH� ,QGLNDWLRQ�]XU�9ROOEOXWWUDQVIXVLRQ� ODVVHQ�
VLFK� NHLQH� DEVROXWHQ� XQG� DOOJHPHLQ� J�OWLJHQ� NULWLVFKHQ�*UHQ]ZHUWH� I�U�+lPRJORELQ� RGHU�
+lPDWRNULW� IHVWOHJHQ�� %HL� HLQHU� (QWVFKHLGXQJ� I�U� HLQH� 7UDQVIXVLRQ� P�VVHQ� DX�HU�
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/DERUZHUWHQ� VWHWV� GLH� 'DXHU�� GLH� 6FKZHUH� XQG� GLH� 8UVDFKH� GHU� $QlPLH� VRZLH� GLH�
9RUJHVFKLFKWH��GDV�$OWHU�XQG�GHU�NOLQLVFKH�=XVWDQG�GHV�3DWLHQWHQ�EHU�FNVLFKWLJW�ZHUGHQ��

'LH�*DEH�YRQ�9ROOEOXW�LVW�QLFKW�SULPlU�DQJH]HLJW�DOV��(UVDW]��YRQ�*HULQQXQJVIDNWRUHQ�DOOHLQ�
GXUFK� LP�/DERU�EHVWLPPWH�YHUULQJHUWH�*HULQQXQJVSDUDPHWHU�RKQH�=HLFKHQ�HLQHU� NOLQLVFK�
PDQLIHVWHQ�%OXWXQJVQHLJXQJ�RGHU�DNXWHU�%OXWXQJHQ��DOV�9ROXPHQHUVDW]WKHUDSLH��DQ�6WHOOH�
YRQ� $OEXPLQ� I�U� GDV� $QKHEHQ� GHV� NROORLGRVPRWLVFKHQ� 'UXFNV� RGHU� I�U� GLH� SDUHQWHUDOH�
(UQlKUXQJ��

������� (U\WKUR]\WHQNRQ]HQWUDWH�

(U\WKUR]\WHQNRQ]HQWUDWH��(.��ZHUGHQ�DXV�IULVFK�DEJHQRPPHQHP�9ROOEOXW�HLQHV�HLQ]HOQHQ�
6SHQGHUV�QDFK�(QWIHUQXQJ�GHV�3ODVPDV�GXUFK�.�KO]HQWULIXJDWLRQ�JHZRQQHQ��

:LUNVDPH�%HVWDQGWHLOH��

'LH� ZLUNVDPHQ� %HVWDQGWHLOH� YRQ� (.� VLQG� PRUSKRORJLVFK� XQG� IXQNWLRQHOO� LQWDNWH�
(U\WKUR]\WHQ�� 'LH� MH� QDFK� +HUVWHOOXQJVYHUIDKUHQ� XQWHUVFKLHGOLFKHQ� *HKDOWH� DQ� 3ODVPD��
/HXNR]\WHQ��7KURPER]\WHQ�XQG�6WDELOLVDWRUHQ�KDEHQ�VHOEVW�NHLQHQ�WKHUDSHXWLVFKHQ�(IIHNW�
XQG�VLQG�I�U�GLH�NOLQLVFKH�:LUNVDPNHLW�GHU�(.�RKQH�%HGHXWXQJ��

,QGLNDWLRQHQ��

�� $QlPLH�

%HL� MHGHP� 3DWLHQWHQ� PLW� HLQHU� DNXWHQ� RGHU� FKURQLVFKHQ� $QlPLH� PXVV� GHU� 9HUVXFK�
XQWHUQRPPHQ� ZHUGHQ�� GLH� 8UVDFKH� GHU� $QlPLH� ]X� NOlUHQ�� XP� HLQH� NDXVDOH� 7KHUDSLH�
HLQ]XOHLWHQ��'LH�*DEH�YRQ�(.�LVW�QXU�DQJH]HLJW��ZHQQ�VROFKH�3DWLHQWHQ�RKQH�7UDQVIXVLRQ�
HLQHQ�JHVXQGKHLWOLFKHQ�6FKDGHQ�HUOHLGHQ�Z�UGHQ�XQG�HLQH�DQGHUH��JOHLFKZHUWLJH�7KHUDSLH�
QLFKW� P|JOLFK� LVW�� )�U� GLH� ,QGLNDWLRQ� ]XU� (U\WKUR]\WHQWUDQVIXVLRQ� ODVVHQ� VLFK� NHLQH�
DEVROXWHQ�XQG�DOOJHPHLQ�J�OWLJHQ�NULWLVFKHQ�*UHQ]ZHUWH� I�U�+lPRJORELQ�RGHU�+lPDWRNULW�
IHVWOHJHQ��%HL�HLQHU�(QWVFKHLGXQJ� I�U�HLQH�7UDQVIXVLRQ�P�VVHQ�DX�HU�/DERUZHUWHQ�VWHWV�
GLH�'DXHU��GLH�6FKZHUH�XQG�GLH�8UVDFKH�GHU�$QlPLH�VRZLH�GLH�9RUJHVFKLFKWH��GDV�$OWHU�
XQG�GHU�NOLQLVFKH�=XVWDQG�GHV�3DWLHQWHQ�EHU�FNVLFKWLJW�ZHUGHQ��
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������� *HIURUHQHV�)ULVFKSODVPD�

*HIURUHQHV�)ULVFKSODVPD��*)3��ZLUG�DXV�IULVFK�DEJHQRPPHQHP�9ROOEOXW�HLQHV�HLQ]HOQHQ�
6SHQGHUV�QDFK�(QWIHUQXQJ�GHU�]HOOXOlUHQ�%HVWDQGWHLOH�GXUFK�.�KO]HQWULIXJDWLRQ�JHZRQQHQ�
XQG�P|JOLFKVW�VRIRUW��MHGRFK�VSlWHVWHQV�LQQHUKDOE�YRQ���6WXQGHQ��EHL�����&�WLHI�JHIURUHQ��

:LUNVDPH�%HVWDQGWHLOH�

*)3�HQWKlOW�X��D��*HULQQXQJVIDNWRUHQ�XQG�GHUHQ�,QDNWLYDWRUHQ��ZREHL�LQ�$EKlQJLJNHLW�YRQ�
GHQ� LQGLYLGXHOOHQ� $XVJDQJVZHUWHQ� GHU� %OXW�� XQG� 3ODVPDVSHQGHU� HUKHEOLFKH�
6FKZDQNXQJHQ� YRUNRPPHQ� N|QQHQ�� 'LHVH� 6FKZDQNXQJHQ� XQG� GDV� XQWHUVFKLHGOLFKH�
3ODVPDYROXPHQ� GHU� YHUZHQGHWHQ� (LQKHLWHQ� P�VVHQ� EHLP� WKHUDSHXWLVFKHQ� (LQVDW]� YRQ�
*)3�EHDFKWHW�ZHUGHQ��

,QGLNDWLRQHQ�

�� .RDJXORSDWKLH�

�� +\SRSURWHLQlPLH�

'LH�*DEH�YRQ�*)3�LVW�QLFKW�SULPlU�DQJH]HLJW�DOV�9ROXPHQHUVDW]WKHUDSLH��I�U�GDV�$QKHEHQ�
GHV�NROORLGRVPRWLVFKHQ�'UXFNV�RGHU�I�U�GLH�SDUHQWHUDOH�(UQlKUXQJ��

������� *HIURUHQHV�3ODVPD�

*HIURUHQHV� 3ODVPD� �*3�� ZLUG� DXV� IULVFK� DEJHQRPPHQHP� 9ROOEOXW� HLQHV� HLQ]HOQHQ�
6SHQGHUV�QDFK�(QWIHUQXQJ�GHU�]HOOXOlUHQ�%HVWDQGWHLOH�GXUFK�.�KO]HQWULIXJDWLRQ�JHZRQQHQ�
XQG�LQQHUKDOE�YRQ����6WXQGHQ�EHL�����&�WLHI�JHIURUH Q��
$XIJUXQG� GHV� XQJHQ�JHQGHQ� *HKDOWV� DQ� *HULQQXQJVIDNWRUHQ� XQG� GHUHQ� ,QDNWLYDWRUHQ�
NDQQ�*3�QLFKW�]XU�%HKDQGOXQJ�YRQ�.RDJXORSDWKLHQ�YHUZHQGHW�ZHUGHQ��

,QGLNDWLRQHQ�

�� +\SRSURWHLQlPLH�

'LH�*DEH�YRQ�*3�LVW�QLFKW�SULPlU�DQJH]HLJW�DOV�9ROXPHQHUVDW]WKHUDSLH��I�U�GDV�$QKHEHQ�
GHV�NROORLGRVPRWLVFKHQ�'UXFNV�RGHU�I�U�GLH�SDUHQWHUDOH�(UQlKUXQJ��
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����� 8QWHUVXFKXQJHQ�DP�3DWLHQWHQ�YRU�GHU�7UDQVIXVLRQ��

9RU�GHU�9HUDEUHLFKXQJ�HLQHV�7UDQVIXVLRQVSURGXNWV�ZHUGHQ�8QWHUVXFKXQJHQ�GXUFKJHI�KUW��
GLH�]XU�)HVWVWHOOXQJ�GHU�.RPSDWLELOLWlW�]ZLVFKHQ�6SHQGHU�XQG�(PSIlQJHU�GLHQHQ��

������� )HVWVWHOOXQJ�GHU�%OXWJUXSSHQ��VRIHUQ�QLFKW�EHNDQQW���

+XQG��� '($�����QHJDWLYH�(PSIlQJHU�VROOHQ�QXU�'($�����QHJDWLYHV�%OXW�HUKDOWHQ��

'($� ���� SRVLWLYH� (PSIlQJHU� N|QQHQ� '($� ���� SRVLWLYHV� XQG� '($� ����

� QHJDWLYHV�%OXW�HUKDOWHQ��

.DW]H�� %HVWLPPXQJ�GHU�%OXWJUXSSHQ�$��%��$%�EHL�6SHQGHUQ�VRZLH�(PSIlQJHUQ�XQG�

EOXWJUXSSHQJOHLFKH�7UDQVIXVLRQ� �.DW]HQ�PLW�GHU�%OXWJUXSSH�$%�N|QQHQ�%OXW�

GHU�%OXWJUXSSH�$�HUKDOWHQ����

3IHUG�� 6SHQGHUWLHU�VROOWH�4D�XQG�$D�QHJDWLY�I�U�DOOH�(PSIlQJHU�VHLQ��

)�U�GLH�%OXWJUXSSHQW\SLVLHUXQJ�VWHKHQ�NRPPHU]LHOOH�6FKQHOOWHVWV�EHL�+XQG�XQG�.DW]H�]XU�

9HUI�JXQJ��

������� .UHX]SUREH��VHURORJLVFKH�9HUWUlJOLFKNHLWVSUREH��]ZLVFKHQ�6SHQGHU�XQG�

(PSIlQJHU��

%HL� 0HKUIDFKWUDQVIXVLRQHQ� YRQ� (U\WKUR]\WHQSURGXNWHQ� �+XQG�� .DW]H�� 3IHUG�� VLQG�
]XVlW]OLFK� ]XU� %OXWJUXSSHQEHVWLPPXQJ� .UHX]SUREHQ� ]ZLVFKHQ� 6SHQGHU� XQG� (PSIlQJHU�
GXUFK]XI�KUHQ��ZHQQ�GLH�(UVWWUDQVIXVLRQ�OlQJHU�DOV���7DJH�]XU�FNOLHJW��

0DMRUSUREH�� 6SHQGHUHU\WKUR]\WHQ� XQG� (PSIlQJHUSODVPD�VHUXP�� HLQH� SRVLWLYH� 5HDNWLRQ�
ZHLVW�DXI�(U\WKUR]\WHQ�$QWLN|USHU�LP�3ODVPD�GHV�(PSIlQJHUV�KLQ��HLQH�7UDQVIXVLRQ�LVW�]X�
XQWHUODVVHQ��

0LQRUSUREH�� 6SHQGHUSODVPD�VHUXP� XQG� (PSIlQJHUHU\WKUR]\WHQ�� HLQH� SRVLWLYH� 5HDNWLRQ�
ZHLVW� DXI� (U\WKUR]\WHQ�$QWLN|USHU� LP� 3ODVPD� GHV� 6SHQGHUV� KLQ�� HLQH� 7UDQVIXVLRQ� LVW�
SULQ]LSLHOO� P|JOLFK� ZHQQ� GDV� 3ODVPD� GHV� 6SHQGHUV� QLFKW� WUDQVIXQGLHUW� ZLUG� �$XVQDKPH��
.DW]H���EHLVSLHOVZHLVH�GXUFK�9HUZHQGXQJ�YRQ�JHUHLQLJWHQ�(U\WKUR]\WHQNRQ]HQWUDWHQ��

'LH� 'XUFKI�KUXQJ� GHU� .UHX]SUREH� VROOWH� HLQHQ� $XWRDJJOXWLQDWLRQVWHVW� HLQVFKOLH�HQ�
�(PSIlQJHUNRQWUROOH���

(LQ� NRPSDWLEOHU� .UHX]WHVW� VFKOLH�W� HLQH� 6HQVLELOLVLHUXQJ� RGHU� YHU]|JHUWH�
7UDQVIXVLRQVUHDNWLRQHQ� QLFKW� DXV�� HU� ]HLJW� QXU�� GDVV� ]XP� MHW]LJHQ� =HLWSXQNW� NHLQH�
EHGHXWVDPHQ�$QWLN|USHU� JHJHQ� (U\WKUR]\WHQ� YRUKDQGHQ� VLQG�� �8P� HLQH� 6HQVLELOLVLHUXQJ�
]X�YHUKLQGHUQ��P�VVWHQ�GLH�URWHQ�%OXW]HOOHQ�LQ�%H]XJ�DXI�IDVW�DOOH�$QWLJHQRUWH�KLQ�W\SLVLHUW�
ZHUGHQ���



��

������� 1RWIDOO�

+XQG��9RU�HLQHU�(UVWWUDQVIXVLRQ�PXVV�ZHJHQ�GHV�)HKOHQV�NOLQLVFK�EHGHXWVDPHU�QDW�UOLFK�
YRUNRPPHQGHU� $QWLN|USHU� NHLQH� %OXWJUXSSHQEHVWLPPXQJ� DXI� '($� ���� GXUFKJHI�KUW�
ZHUGHQ��

.DW]H�� 9RU� HLQHU� %OXWWUDQVIXVLRQ� VROOWH� EHL� GHU� .DW]H� HLQH� %OXWJUXSSHQEHVWLPPXQJ� YRQ�
6SHQGHU� XQG� (PSIlQJHU� GXUFKJHI�KUW� ZHUGHQ�� GD� GLH� QDW�UOLFK� YRUNRPPHQGHQ�
$OORDQWLN|USHU� ]X� 8QYHUWUlJOLFKNHLWVUHDNWLRQHQ� EHL� LQNRPSDWLEOHQ� 7UDQVIXVLRQHQ� I�KUHQ�
N|QQHQ��)DOOV�HLQH�%OXWJUXSSHQEHVWLPPXQJ�QLFKW�P|JOLFK�LVW��NDQQ�VLH�QRWIDOOV�GXUFK�HLQH�
.UHX]SUREH� HUVHW]W� ZHUGHQ�� 'D� EHL� GHU� .DW]H� $%�8QYHUWUlJOLFKNHLWHQ� GLH� JU|�WH� 5ROOH�
VSLHOHQ� XQG� GLHVH� PHLVW� GHXWOLFK� VLFKWEDUH� 5HDNWLRQHQ� HUJHEHQ�� UHLFKW� LP� 1RWIDOO� HLQH�
.UHX]SUREH�DXI�2EMHNWWUlJHUQ��VWDWW�5|KUFKHQPHWKRGH��DXV��
'LH� 'XUFKI�KUXQJ� HLQHV� .UHX]WHVWHV� N|QQWH� DXIJUXQG� GHV� 9RUOLHJHQV� YRQ� %OXWJUXSSHQ�
DX�HUKDOE�GHV�$%�6\VWHPV�DXFK�YRU�GHU�(UVWWUDQVIXVLRQ�HUZRJHQ�ZHUGHQ��

3IHUG��9RU�HLQHU�(UVWWUDQVIXVLRQ�PXVV�ZHJHQ�GHV�)HKOHQV�NOLQLVFK�EHGHXWVDPHU�QDW�UOLFK�
YRUNRPPHQGHU� $QWLN|USHU� NHLQH� %OXWJUXSSHQEHVWLPPXQJ� DXI� 4D� XQG� $D� XQG� NHLQH�
.UHX]SUREH�GXUFKJHI�KUW�ZHUGHQ��

����� 'XUFKI�KUXQJ�GHU�7UDQVIXVLRQ�

4XDOLWlWVSU�IXQJ��
-HGH� 9ROOEOXWNRQVHUYH�� MHGHV� (.�� MHGHV� *)3� XQG� MHGHV� *3� PXVV� XQPLWWHOEDU� YRU� GHU�
7UDQVIXVLRQ�YRP� WUDQVIXQGLHUHQGHQ�7LHUDU]W�HLQHU�RSWLVFKHQ�4XDOLWlWVSU�IXQJ�XQWHU]RJHQ�
ZHUGHQ�� +LHUEHL� LVW� YRU� DOOHP� DXI� GLH� 8QYHUVHKUWKHLW� GHV� %OXW�� E]Z�� 3ODVPDEHXWHOV��
.RDJHOELOGXQJ�� 9HUIlUEXQJHQ� �DOV� P|JOLFKHU� $XVGUXFN� HLQHU� 9HUNHLPXQJ�� XQG� DXI�
+lPRO\VH� ]X� DFKWHQ�� $X�HUGHP� VLQG� GLH� HLQZDQGIUHLH� %HVFKULIWXQJ�� GLH� NRUUHNWH�
=XRUGQXQJ�]XP�3DWLHQWHQ�XQG�GDV�9HUIDOOVGDWXP�GHV�3UlSDUDWV�]X�NRQWUROOLHUHQ��$XIIlOOLJH�
%OXWSURGXNWH�G�UIHQ�QLFKW�YHUZHQGHW�ZHUGHQ��

7UDQVIXVLRQVEHVWHFNH� VROOWHQ� ]�%�� HQWVSUHFKHQG�4XDOLWlWVYRUJDEHQ� GHU� 3K�� (XU�� �.DSLWHO�
����� HLQJHVHW]W� ZHUGHQ�� 'LH� KXPDQPHG]LQLVFKHQ� %HVWHFNH� ]XU� 9HUDEUHLFKXQJ� YRQ�
7UDQVIXVLRQVSURGXNWHQ� HQWKDOWHQ� LP� $OOJHPHLQHQ� HLQHQ� 3RUHQILOWHU� PLW� HLQHP�
3RUHQGXUFKPHVVHU� YRQ� ���� ELV� ���� �P� �$XVVFKOXVV� YRQ� NOHLQHQ�
%OXWJHULQQVHOQ�3Ul]LSLWDWHQ���

$XVZDKO�XQWHU�%HU�FNVLFKWLJXQJ�GHU�.RPSDWLELOLWlW��
(LQH� 9RUDXVVHW]XQJ� I�U� HLQH� ULVLNRDUPH� hEHUWUDJXQJ� YRQ� 9ROOEOXW� XQG� (.� LVW� GHUHQ�
$XVZDKO�XQWHU�%HU�FNVLFKWLJXQJ�GHU�EOXWJUXSSHQVHURORJLVFKHQ�%HIXQGH��'LHVH�XPIDVVHQ�
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GLH� %HVWLPPXQJ� GHU� %OXWJUXSSHQ� VRZLH� JJI�� GLH� VHURORJLVFKH� 9HUWUlJOLFKNHLWVSUREH�
�.UHX]SUREH���9ROOEOXW�XQG�(.�ZHUGHQ�VRZHLW�P|JOLFK�EOXWJUXSSHQNRPSDWLEHO�WUDQVIXQGLHUW�
�VLHKH�������'LH�'RVLHUXQJ�YRQ�9ROOEOXW�XQG�(.�ULFKWHW�VLFK�QDFK�GHP�DQJHVWUHEWHQ�=ZHFN�
XQG�PXVV�GHP�*UXQGVDW]�IROJHQ��VR�YLHO�ZLH�Q|WLJ��VR�ZHQLJ�ZLH�P|JOLFK��
*)3�XQG�*3�ZHUGHQ�ZHJHQ�GHU� LQ�GHQ�3UlSDUDWHQ�HQWKDOWHQHQ�EOXWJUXSSHQVSH]LILVFKHQ�
,VRDJJOXWLQLQH� EHL� GHU� .DW]H� EOXWJUXSSHQNRPSDWLEHO� WUDQVIXQGLHUW�� %HLP� +XQG� XQG� EHLP�
3IHUG�N|QQHQ�*)3�XQG�*3�XQDEKlQJLJ�YRQ�GHU�%OXWJUXSSH�WUDQVIXQGLHUW�ZHUGHQ���

$QZHQGXQJ��

9RU� HLQHU� 7UDQVIXVLRQ� VROO� YRP� WUDQVIXQGLHUHQGHQ� 7LHUDU]W� GLH� ,QGLNDWLRQ� QRFKPDOV�
�EHUSU�IW�ZHUGHQ�� =XGHP�PXVV� VLFK� GHU� 7LHUDU]W� YRQ� GHU� .RUUHNWKHLW� GHU� %HJOHLWSDSLHUH�
�'RNXPHQWDWLRQ�GHU�%HXWHO�� UHVS��&KDUJHQQXPPHU��� YRQ�GHU� ,GHQWLWlW� GHV�3DWLHQWHQ�XQG�
GHU�5LFKWLJNHLW�GHU�$QJDEHQ��EHU]HXJHQ��'LH�(LQOHLWXQJ�GHU�7UDQVIXVLRQ�PLW�9ROOEOXW��(.��
*)3�XQG�*3�HUIROJW�QDFK�$XINOlUXQJ�XQG�(LQZLOOLJXQJ�GHV�3DWLHQWHQEHVLW]HUV�GXUFK�GHQ�
]XVWlQGLJHQ� 7LHUDU]W�� :lKUHQG� XQG� QDFK� GHU� 7UDQVIXVLRQ� LVW� I�U� HLQH� JHHLJQHWH�
hEHUZDFKXQJ�GHV�3DWLHQWHQ�]X�VRUJHQ��
(LQ�(UZlUPHQ�HLQHU JHN�KOWHQ�9ROOEOXWNRQVHUYH�RGHU�HLQHV�(U\WKUR]\WHQNRQ]HQWUDWV��LVW�LQ�
GHU�5HJHO�QLFKW�HUIRUGHUOLFK��(U|IIQHWH�9ROOEOXW��RGHU�(.�.RQVHUYHQ�VLQG� LQQHUKDOE�YRQ���
ELV���6WXQGHQ�]X�WUDQVIXQGLHUHQ��*)3�*3�PXVV�UDVFK�EHL�����&�DXIJHWDXW�ZHUGHQ��(LQH�
hEHUZlUPXQJ� DXI� PHKU� DOV� ����&� PXVV� YHUPLHGHQ� ZHUGH Q�� 'LH� WLHI� JHIURUHQHQ�
3ODVWLNEHXWHO� VLQG� OHLFKW� ]HUEUHFKOLFK�� 1DFK� GHP� $XIWDXHQ� PXVV� GDKHU� GHU� %HXWHO� DXI�
P|JOLFKH�8QGLFKWLJNHLWHQ��EHUSU�IW�ZHUGHQ��$OOH�3URWHLQQLHGHUVFKOlJH�P�VVHQ�JHO|VW�VHLQ��
*)3�*3�VROO�LQQHUKDOE�NXU]HU�=HLW�QDFK�GHP�$XIWDXHQ�WUDQVIXQGLHUW�ZHUGHQ��
'LH�7UDQVIXVLRQ�HUIROJW�LQ�GHU�5HJHO��EHU�SHULSKHUH�9HQHQ��P|JOLFKVW��EHU�HLQHQ�HLJHQHQ�
YHQ|VHQ� =XJDQJ�� +LHUI�U� LVW� HLQ� 7UDQVIXVLRQVJHUlW� PLW� 6WDQGDUGILOWHU� �',1� �������
3RUHQJU|�H����������P��]X�YHUZHQGHQ��6R�JHQDQQWH�0LNURILOWHU��3RUHQJU|�H��������P��
VROOWHQ� QLFKW� YHUZHQGHW� ZHUGHQ�� 'LH� 7UDQVIXVLRQVJHVFKZLQGLJNHLW PXVV� GHP� NOLQLVFKHQ�
=XVWDQG� GHV� 3DWLHQWHQ� DQJHSDVVW� ZHUGHQ�� (LQH� +\SHUYROlPLH� LVW� ]X� YHUPHLGHQ�� %HL�
3DWLHQWHQ� PLW� HLQHU� +HU]�� XQG�� RGHU� 1LHUHQLQVXIIL]LHQ]� RKQH� %OXWXQJ� LVW� GDV�
7UDQVIXVLRQVYROXPHQ� SUR� =HLWHLQKHLW� ]X� EHJUHQ]HQ�� XP� HLQH� 'HNRPSHQVDWLRQ� ]X�
YHUPHLGHQ��
1DFK� GHU� 7UDQVIXVLRQ� LVW� GDV� %HKlOWQLV�� ZHOFKHV�5HVWH� GHU� 9ROOEOXW��� (.�� RGHU� 3ODVPD�
.RQVHUYH� HQWKlOW�� NRQWDPLQDWLRQVVLFKHU� DE]XNOHPPHQ� XQG� ��� 6WXQGHQ� EHL� �� �� ��&�
DXI]XEHZDKUHQ��
'LH� (QWQDKPH� YRQ� %OXW�� E]Z�� 3ODVPDSUREHQ� DXV� YHUVFKORVVHQHQ� 9ROOEOXW��� (.�� RGHU�
3ODVPD�.RQVHUYHQ�LVW�QLFKW�HUODXEW���

1RWIDOOPD�QDKPHQ��

7UHWHQ� 8QYHUWUlJOLFKNHLWHQ� DXI�� VR�PXVV� � GLH� 7UDQVIXVLRQ� MH� QDFK� 6FKZHUH� XQG� $UW� GHU�
6\PSWRPH� XQWHUEURFKHQ� E]Z�� DEJHEURFKHQ� ZHUGHQ�� 'HU� 9HQHQ]XJDQJ� LVW� I�U� HLQH�
P|JOLFKHUZHLVH�HUIRUGHUOLFK�ZHUGHQGH�7KHUDSLH�RIIHQ�]X�KDOWHQ���



��

����� 7UDQVIXVLRQVUHDNWLRQHQ�

8QHUZ�QVFKWH� :LUNXQJHQ� EHL� 7UDQVIXVLRQHQ� YRQ� NRQVHUYLHUWHP� 9ROOEOXW� XQG�
(U\WKUR]\WHQNRQ]HQWUDW��
,PPXQRORJLVFK�� +lPRO\WLVFKH� 7UDQVIXVLRQVUHDNWLRQ� YRP� 6RIRUW�� XQG� YRP� YHU]|JHUWHQ�
7\S��)HEULOH��QLFKW�KlPRO\WLVFKH�7UDQVIXVLRQVUHDNWLRQ��$OOHUJLVFKH�7UDQVIXVLRQVUHDNWLRQ�
1LFKW�LPPXQRORJLVFK�� 7UDQVIXVLRQVUHDNWLRQHQ� GXUFK� EDNWHULHOOH�� YLUDOH� RGHU� SDUDVLWlUH�
.RQWDPLQDWLRQ�� +\SRWKHUPLH�� +\SHUNDOLlPLH�� +\SHUYROlPLH�� +\SRNDO]lPLH��
+\SHUDPPRQLlPLH��7UDQVIXVLRQ�KlPRO\WLVFKHQ�9ROOEOXWHV�(.��/XIWHPEROLH��$]LGRVH�

8QHUZ�QVFKWH�:LUNXQJHQ�EHL�7UDQVIXVLRQ�YRQ�*HIURUHQHP�)ULVFKSODVPD�XQG�*HIURUHQHP�
3ODVPD��
,PPXQRORJLVFK�� $OOHUJLHQ�� $OOHUJLVFKH� 7UDQVIXVLRQVUHDNWLRQ�� +lPRO\VH� EHL� %OXWJUXSSHQ�
)HKOWUDQVIXVLRQ��.DW]H��
1LFKW�LPPXQRORJLVFK�� 7UDQVIXVLRQVUHDNWLRQHQ� GXUFK� EDNWHULHOOH�� YLUDOH� RGHU� SDUDVLWlUH�
.RQWDPLQDWLRQ��+\SRWKHUPLH��+\SHUYROlPLH��

����� 'RNXPHQWDWLRQ�

'LH� $QQDKPH� QDFK� 7UDQVSRUW�� GLH� 7UDQVIXVLRQ� VRZLH� GLH� DQZHQGXQJVEH]RJHQHQ�
:LUNXQJHQ�XQG�1HEHQZLUNXQJHQ�GHU�%OXWSURGXNWH�VLQG� O�FNHQORV�]X�GRNXPHQWLHUHQ�� �'LH�
(LQULFKWXQJ� GHU� 3DWLHQWHQYHUVRUJXQJ� KDW� VLFKHU]XVWHOOHQ�� GDVV� GLH� 'DWHQ� GHU�
'RNXPHQWDWLRQ� SDWLHQWHQ�� XQG� SURGXNWEH]RJHQ� JHQXW]W� ZHUGHQ� N|QQHQ�� 'LH�
$XI]HLFKQXQJHQ� VLQG�PLQGHVWHQV� �� -DKUH� DXI]XEHZDKUHQ�� 'LH� 'RNXPHQWDWLRQ� EHL� MHGHU�
7UDQVIXVLRQ� YRQ� %OXWSURGXNWHQ� LQ� GHQ� 3DWLHQWHQDNWHQ� XPIDVVW� GLH� $XINOlUXQJ� GHV�
3DWLHQWHQEHVLW]HUV� �EHU� GLH� 7UDQVIXVLRQ�� GDV� (UJHEQLV� GHU� %OXWJUXSSHQEHVWLPPXQJ� XQG�
GHU� .UHX]NRPSDWLELOLWlWVSUREHQ�� GLH� 3URGXNWEH]HLFKQXQJ�3UlSDUDWHQXPPHU� XQG� GHQ�
+HUVWHOOHU� �SKDUPD]HXWLVFKHQ� 8QWHUQHKPHU��� 'LH� 9HUDEUHLFKXQJ� GHU� %OXWSURGXNWH� VRZLH�
JJI��XQHUZ�QVFKWH�:LUNXQJHQ�VLQG�PLW�'DWXP�XQG�$QJDEH�GHU�8KU]HLW�]X�GRNXPHQWLHUHQ��
'LH� DQZHQGXQJVEH]RJHQHQ� :LUNXQJHQ� VLQG� GXUFK� JHHLJQHWH� 3DUDPHWHU� �+E�� +NW�� ]X�
GRNXPHQWLHUHQ�� 'LH� 0HOGXQJ� XQHUZ�QVFKWHU� :LUNXQJHQ� LVW� QDFK� GHQ� JHOWHQGHQ�
9RUVFKULIWHQ�YRU]XQHKPHQ��



��

/LWHUDWXU��

�� %HNDQQWPDFKXQJ�GHU�5LFKWOLQLHQ�]XU�*HZLQQXQJ�YRQ�%OXW�XQG�%OXWEHVWDQGWHLOHQ�XQG�
]XU� $QZHQGXQJ� YRQ� %OXWSURGXNWHQ� �+lPRWKHUDSLH�� JHPl�� ��� ��� XQG� ��� GHV�
7UDQVIXVLRQVJHVHW]HV��7)*��YRP�����6HSWHPEHU�������HLQVFKOLH�OLFK�bQGHUXQJHQ�
XQG�(UJlQ]XQJHQ�YRP�����$SULO������

�� /HLWOLQLH�GHV�,WDOLHQLVFKHQ�*HVXQGKHLWVPLQLVWHULXPV��0LQLVWHUR�GHOOD�6DOXWH��� Ä/LQHD�
JXLGD� UHODWLYD� DOO¶HVHUFL]LR� GHOOH� DWWLYLWj� VDQLWDULH� ULJXDUGDQWL� OD� PHGLFLQD�
WUDVIXVLRQDOH�LQ�FDPSR�YHWHULQDULR³��������

�� &DQLQH� DQG� )HOLQH� %ORRG� 'RQRU� 6FUHHQLQJ� IRU� ,QIHFWLRXV� 'LVHDVH�� $&9,0�
&RQVHQVXV�6WDWHPHQW��-��9HW��,QWHUQ��0HG���������������������

�� %HNlPSIXQJ� YRQ� (NWRSDUDVLWHQ� EHL� +XQGHQ� XQG� .DW]HQ�� (6&&$3� �(XURSHDQ�
6FLHQWLILF� &RXQVHO� &RPSDQLRQ� $QLPDO� 3DUDVLWHV��� 'HXWVFKH� $GDSWDWLRQ� GHU�
(6&&$3�(PSIHKOXQJ�1U�����$SULO������

�� %HNlPSIXQJ� YRQ� :�UPHUQ� �+HOPLQWKHQ�� EHL� +XQGHQ� XQG� .DW]HQ�� (6&&$3�
�(XURSHDQ�6FLHQWLILF�&RXQVHO�&RPSDQLRQ�$QLPDO�3DUDVLWHV���'HXWVFKH�$GDSWDWLRQ�
GHU�(6&&$3�(PSIHKOXQJ��'H]HPEHU������

�� /HLWOLQLH�]XU�,PSIXQJ�YRQ�.OHLQWLHUHQ��6WlQGLJH�,PSINRPPLVVLRQ�9HW���6W,.R�9HW��LP�
%XQGHVYHUEDQG� 3UDNWL]LHUHQGHU� 7LHUlU]WH� H�9�� �ESW��� %HLODJH� ]XP� 'HXWVFKHQ�
7LHUlU]WHEODWW��������

0LWJOLHGHU�GHU�$UEHLWVJUXSSH��

3URI��'U��.DUVWHQ�)HLJH� .OLQLN�I�U�3IHUGH��6WLIWXQJ�7LHUlU]WOLFKH�+RFKVFKXOH�+DQQRYHU�

3URI��'U��$UWKXU�*UDEQHU� .OLQLN� I�U� 3IHUGH�� )DFKEHUHLFK� 9HWHULQlUPHGL]LQ�� )UHLH�

8QLYHUVLWlW�%HUOLQ�

'U��+HLNH�*\UD� � $EWHLOXQJ�9HWHULQlUPHGL]LQ��3DXO�(KUOLFK�,QVWLWXW��/DQJHQ�

3URI��'U��%DUEDUD�.RKQ� .OLQLN� XQG� 3ROLNOLQLN� I�U� .OHLQH� +DXVWLHUH�� )DFKEHUHLFK�

9HWHULQlUPHGL]LQ��)UHLH�8QLYHUVLWlW�%HUOLQ�

3URI��'U��$QGUHDV�0RULW]� .OLQLN� I�U� .OHLQWLHUH�� )DFKEHUHLFK� 9HWHULQlUPHGL]LQ�� -XVWXV�

/LHELJ�8QLYHUVLWlW�*LH�HQ�

'U��:LOKHOP�6FKOXPERKP� $EWHLOXQJ� 7LHUDU]QHLPLWWHO�� %XQGHVDPW� I�U� 9HUEUDXFKHUVFKXW]�

XQG�/HEHQVPLWWHOVLFKHUKHLW��%HUOLQ�

'U��&KULVWLQH�6FKZDU]� $EWHLOXQJ� 7LHUDU]QHLPLWWHO�� %XQGHVDPW� I�U� 9HUEUDXFKHUVFKXW]�

XQG�/HEHQVPLWWHOVLFKHUKHLW��%HUOLQ�

'U��(VWKHU�:HUQHU� � $EWHLOXQJ�9HWHULQlUPHGL]LQ��3DXO�(KUOLFK�,QVWLWXW��/DQJHQ�


