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:HOWHUEHVWlWWHQ�DP�%HLVSLHO�GHV�.|OQHU�'RPV

6XPPDU\
7KH� :RUOG� +HULWDJH� &RQYHQWLRQ� FRQVWLWXWHV� D� VSHFLILF� IRUP� RI� JOREDO�ORFDO
JRYHUQDQFH�LQ�WKH�ILHOG�RI�KHULWDJH�SURWHFWLRQ��ZKHUHDV�JOREDO��QDWLRQDO��DQG�ORFDO
LQVWLWXWLRQV�PXWXDOO\�LQWHUDFW��,Q�*HUPDQ\��TXHVWLRQV�RI�XUEDQ�SODQQLQJ�DUH�XQGHU
WKH�UHVSRQVLELOLW\�RI�ORFDO�GHFLVLRQ�PDNLQJ�DXWKRULWLHV��+RZHYHU��DW�:RUOG�+HULWDJH
6LWHV��WKH�LQWHUQDWLRQDO�RUJDQLVDWLRQ�81(6&2�SD\V�DWWHQWLRQ�WR�SODQQLQJ�SURFHVVHV
DQG�LQWHUYHQHV�LI�WKH�RXWVWDQGLQJ�XQLYHUVDO�YDOXH�LV�FRQVLGHUHG�WR�EH�HQGDQJHUHG�
7KH�DUWLFOH��IRFXVHV�RQ�WKH�UHFRQVWUXFWLRQ�RI�WKH�GHEDWH�RQ�&RORJQH�&DWKHGUDO�DV�D
:RUOG�+HULWDJH�6LWH��,Q�������KLJK�ULVH�EXLOGLQJ�SURMHFWV�RQ�WKH�ULJKW�EDQN�RI�WKH
5KLQH�5LYHU� OHDG� WR� WKH� LQVFULSWLRQ� RI�&RORJQH�&DWKHGUDO� RQ� WKH�/LVW� RI�:RUOG
+HULWDJH�LQ�'DQJHU��)URP�81(6&2©V�SRLQW�RI�YLHZ��WKHVH�EXLOGLQJ�SURMHFWV�ZRXOG
DIIHFW�WKH�YLVXDO�LQWHJULW\�RI�WKH�&DWKHGUDO�DV�D�ODQGPDUN�LQ�WKH�XUEDQ�ODQGVFDSH�RI
&RORJQH�� 7KH� DUWLFOH� H[DPLQHV� WKH� GLIIHUHQW� SHUFHSWLRQV� RI� WKH�:RUOG�+HULWDJH
FRQFHSW� DQG� RI� WKH� (XURSHDQ� XUEDQ� ODQGVFDSH� LQ� WKLV� GHEDWH� DQG� WKH� UROH� VFDOH
K\EULG�VRFLDO�DFWRUV�SOD\�LQ�WKLV�FRQIOLFW�

� (LQOHLWXQJ�XQG�)UDJHVWHOOXQJHQ
:HOWHUEHVWlWWHQ�ZDUHQ�XQG�VLQG�QLFKW�QXU�I�U�5HLVHNDWDORJH�XQG�7RXULVPXVPDJD]L�
QH��VRQGHUQ�DXFK�I�U�GLH�*HRJUDSKLH�XQG�EHQDFKEDUWH�'LV]LSOLQHQ�HLQ�HUJLHELJHV
XQG�YLHO�YHUVSUHFKHQGHV�7KHPD��%HWUDFKWHW�PDQ�GLH�JHJHQZlUWLJH�0HGLHQEHULFKW�
HUVWDWWXQJ��EHU�:HOWHUEHVWlWWHQ�LQ�'HXWVFKODQG��VR�VWHOOW�PDQ�IHVW��GDVV�VLH�LQ�GHQ
3ULQWPHGLHQ�ZHLWHUKLQ�LP�5HLVHWHLO�GHU�7DJHV��XQG�:RFKHQ]HLWXQJHQ��SDUDOOHO�GD]X
DEHU� DXFK� LP� NXOWXUSROLWLVFKHQ� )HXLOOHWRQ� XQG� DXI� GHQ� 3ROLWLNVHLWHQ� EHKDQGHOW
ZHUGHQ��,P�9RUGHUJUXQG�VWDQGHQ�XQG�VWHKHQ�GDEHL�LQVEHVRQGHUH�GLH�'HEDWWHQ�]XP
:HOWHUEHVWDWXV�GHV�.|OQHU�'RPV��ELV�0LWWH�������XQG�GHV�'UHVGQHU�(OEWDOV��VHLW
HWZD�0LWWH�������� ,Q�GHU�*HRJUDSKLH�XQG�EHQDFKEDUWHQ�:LVVHQVFKDIWHQ�ZXUGHQ
:HOWHUEHVWlWWHQ�YRU�DOOHP�LP�8PIHOG�YRQ�7RXULVPXVIRUVFKXQJ�WKHPDWLVLHUW��HWZD�LQ
GHU�)UDJH�GHU�WRXULVWLVFKHQ�:DKUQHKPXQJ�YRQ�:HOWHUEHVWlWWHQ��GHU�$XVZLUNXQJHQ
GHV�7RXULVPXV�DXI�GLH�UHJLRQDOH�gNRQRPLH�RGHU�GHQ�WRXULVWLVFKHQ�(IIHNWHQ�DXI�GLH
RULJLQlUH�1DWXU��E]Z��GHQNPDOVFK�W]HULVFKH�=LHOVHW]XQJ�GHU�$XVZHLVXQJ��YJO��]�%�
3233� ������+(1*(5� ������� (QWVSUHFKHQGH� )RUVFKXQJVIUDJHQ� EOHLEHQ�ZHLWHUKLQ
UHOHYDQW��3DUDOOHO�XQG�WHLOZHLVH��EHUODSSHQG�GD]X�EHVFKlIWLJHQ�VLFK�NXOWXUZLVVHQ�
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VFKDIWOLFKH�'LV]LSOLQHQ�PLW�GHP�:HOWHUEHNRQ]HSW��'LH�:HOWHUEHOLVWH�GHU�81(6&2
LVW� GHPQDFK� VHOEVW� HLQH� NXOWXUHOOH� E]Z�� HLQH� ³PHWDNXOWXUHOOH� 3URGXNWLRQ¦� �YJO�
.,56+(1%/$77�*,0%/(77��������VLH�VWHOOW�VHOEVW�HLQH�.XOWXUJHRJUDSKLH�GDU��YJO�
6&+0,77�������������,Q�GHP�YRUOLHJHQGHQ�%HLWUDJ�P|FKWHQ�ZLU�YRU�DOOHP�DXV�HLQHU
SROLWLVFK�JHRJUDSKLVFKHQ�3HUVSHNWLYH�GLH�)UDJH�QDFK�GHU�*RYHUQDQ]�GHV�:HOWHUEHV
LQ�GHU� ,QWHUDNWLRQ� ORNDOHU�� QDWLRQDOHU� XQG�JOREDOHU�$NWHXUH� VWHOOHQ��:LU�NRQ]HQ�
WULHUHQ� XQV� GDEHL� DXI� GLH� 5HNRQVWUXNWLRQ� GHU� 'HEDWWH� ]XP� :HOWHUEHVWDWXV� GHV
.|OQHU�'RPV��0LW�GHP�.|OQHU�'RP�ZXUGH������]XP�HUVWHQ�0DO�HLQH�GHXWVFKH
6WlWWH�DXI�GLH�VRJHQDQQWH�³5RWH�/LVWH¦�GHV�:HOWHUEHV�LQ�*HIDKU�JHVHW]W��]ZHL�-DKUH
VSlWHU� ZXUGH� GHU� .RQIOLNW� ]ZLVFKHQ� GHU� 81(6&2� XQG� GHU� .|OQHU� 6WDGWSROLWLN
]XPLQGHVW�YRUOlXILJ�EHLJHOHJW��6RPLW�HU|IIQHW�VLFK�GLH�0|JOLFKNHLW�HLQHU�UHWURVSHN�
WLYHQ��DEHU�]HLWQDKHQ�$QDO\VH�GHU�$XVHLQDQGHUVHW]XQJHQ�XP�GLH�+RFKKDXVSOlQH�GHU
6WDGW�.|OQ��GLH�YRQ�GHU�81(6&2�DOV�*HIDKU�I�U�GLH�YLVXHOOH�,QWHJULWlW�GHV�.|OQHU
'RPV�JHZHUWHW�ZXUGHQ��)�U� GLH�*RYHUQDQ]�GHV�:HOWHUEHV� LQ�'HXWVFKODQG�ZLUG
YHUPXWOLFK� GHU� DNWXHOOH� .RQIOLNW� XP� GHQ� :HOWHUEHVWDWXV� GHV� 'UHVGQHU� (OEWDOV
ODQJIULVWLJ� HLQH� QRFK� JU|�HUH� %HGHXWXQJ� HLQQHKPHQ�� ]XPDO� LQ� GLHVHU� 'HEDWWH
JUXQGOHJHQGH�MXULVWLVFKH�XQG�QRUPDWLYH�)UDJHQ�QDFK�GHU�9HUELQGOLFKNHLW�GHU�:HOW�
HUEHNRQYHQWLRQ� LQ� 'HXWVFKODQG� DXIJHZRUIHQ� ZXUGHQ�� :lKUHQG� GHU� $EIDVVXQJ
GLHVHV�%HLWUDJV�ZDU�GLHVHU�.OlUXQJVSUR]HVV�QRFK�LQ�YROOHP�*DQJH�

/RNDOH��QDWLRQDOH�XQG�LQWHUQDWLRQDOH�$NWHXUH�VLQG�LQ�GLH�$XVHLQDQGHUVHW]XQJHQ
XP�GHQ�6FKXW]�YRQ�:HOWHUEHVWlWWHQ�LQYROYLHUW��'HVKDOE�ELHWHW�HV�VLFK�DQ��I�U�GLH
5HNRQVWUXNWLRQ�HQWVSUHFKHQGHU�'HEDWWHQ�HLQHQ�0HKUHEHQHQ�*RYHUQDQ]�$QVDW]��]X
YHUZHQGHQ��.DS������'DV�]ZHLWH�.DSLWHO�JLEW�HLQH�NQDSSH�hEHUVLFKW��EHU�:HOWHUEH�
VWlWWHQ�XQG�GLH�:HOWHUEHJRYHUQDQ]�LQ�'HXWVFKODQG��'LH�'HEDWWH�]XP�:HOWHUEHVWDWXV
GHV�.|OQHU�'RPV�ZLUG�]XQlFKVW�LQ�HLQHU�.RQIOLNWELRJUDSKLH�GDUJHOHJW��DQVFKOLH�
�HQG�ZHUGHQ�VSH]LILVFKH�$VSHNWH�GLHVHU�'HEDWWH�KHUDXVJHDUEHLWHW��.DS�����

%HLGH�$XWRUHQ�KDEHQ�PLW�XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWHQ�]XU�7KHPDWLN�GLHVHV
%HLWUDJV�JHDUEHLWHW��$QGUHDV�6FKZHLW]HU�KDW�LQ�VHLQHU�'LSORPDUEHLW�XQWHU�/HLWXQJ
YRQ�&ODXV�&KULVWLDQ�:LHJDQGW�GLH�'HEDWWH�XP�GHQ�:HOWHUEHVWDWXV�GHV�.|OQHU�'RPV
UHNRQVWUXLHUW��YJO��6&+:(,7=(5��������'LH�$UEHLW�IX�W�HPSLULVFK�LP�:HVHQWOLFKHQ
DXI�GHU�$XVZHUWXQJ�YRQ�,QWHUYLHZV�PLW�$NWHXUHQ�XQG�%HREDFKWHUQ�GHV�.RQIOLNWV�
GLH� ]ZLVFKHQ� 0DL� XQG� $XJXVW� ����� JHI�KUW� ZXUGHQ�� VRZLH� HLQHU� $QDO\VH� GHU
ORNDOHQ�XQG�QDWLRQDOHQ�3UHVVHEHULFKWHUVWDWWXQJ��7KRPDV�6FKPLWW�IRUVFKW�]XU�JOREDO�
ORNDOHQ�*RYHUQDQ]�GHV�81(6&2�:HOWHUEHV��YJO��6&+0,77������X��������XQG�KDW
XQWHU� DQGHUHP� GLH� 6LW]XQJHQ� GHV� 81(6&2�:HOWHUEHNRPLWHHV� ����� XQG� ����
EHREDFKWHW�� (UJlQ]HQG� KDW� HU� HLQH� /HKUIRUVFKXQJ� ]XP� .|OQHU� .RQIOLNW� GXUFK�
JHI�KUW��LQ�GHU�HEHQIDOOV�*HVSUlFKH�PLW�6FKO�VVHODNWHXUHQ�JHI�KUW�ZXUGHQ�

� :HOWHUEH�LQ�JOREDO�ORNDOHU�*RYHUQDQ]
'LH�:HOWHUEHNRQYHQWLRQ�YRQ������EH]LHKW�VLFK�PLW�GHQ�PHLVWHQ�LKUHU�,QVWUXPHQWH
QLFKW� IOlFKHQGHFNHQG�DXI�GDV�JHVDPWH�*HELHW�GHU�9HUWUDJVVWDDWHQ�� VRQGHUQ�NRQ�
VWLWXLHUW� HLQHQ� VSH]LHOOHQ�7\S�JOREDO�QDWLRQDO�ORNDOHU�*RYHUQDQ]� I�U�GLH�*HELHWH
GHUMHQLJHQ�6WlWWHQ��GLH�LQ�GLH�:HOWHUEHOLVWH�HLQJHVFKULHEHQ�ZHUGHQ��6&+0,77������
������'LH�JOREDOH�2UJDQLVDWLRQ�81(6&2�LQWHUYHQLHUW�VRPLW�EHL�)UDJHQ��GLH�QRUPD�
OHUZHLVH�LQ�GLH�=XVWlQGLJNHLW�ORNDOHU�(QWVFKHLGXQJVWUlJHU�IDOOHQ��XQG�P|FKWH�YRQ
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��:KLOVW�IXOO\�UHVSHFWLQJ�WKH�VRYHUHLJQLW\�RI�WKH�6WDWHV�RQ�ZKRVH�WHUULWRU\�WKH�FXOWXUDO�DQG�QDWXUDO�KHULWDJH
PHQWLRQHG�LQ�$UWLFOHV���DQG���LV�VLWXDWHG����WKH�6WDWHV�3DUWLHV�WR�WKLV�&RQYHQWLRQ�UHFRJQL]H�WKDW�VXFK
KHULWDJH�FRQVLWXWHV�D�ZRUOG�KHULWDJH�IRU�ZKRVH�SURWHFWLRQ�LW�LV�GXW\�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DV�D
ZKROH�WR�FR�RSHUDWH§��81(6&2�������$UW�����$EV�����
��7KH�/LVW�RI�:RUOG�+HULWDJH�LQ�'DQJHU�³�PD\�LQFOXGH�RQO\�VXFK�SURSHUW\�IRUPLQJ�SDUW�RI�WKH�FXOWXUDO�DQG
QDWXUDO�KHULWDJH�DV� LV� WKUHDWHQHG�E\�VHULRXV�DQG�VSHFLILF�GDQJHUV��VXFK�DV� WKH� WKUHDW�RI�GLVDSSHDUDQFH
FDXVHG� E\� DFFHOHUDWHG� GHWHULRUDWLRQ�� ODUJH�VFDOH� SXEOLF� RU� SULYDWH� SURMHFWV� RU� UDSLG� XUEDQ� RU� WRXULVW
GHYHORSPHQW�SURMHFWV§��81(6&2�������$UW�����$EV�����

���

LKU� JHQHULHUWH� JOREDOH� 6WDQGDUGV� GHV� .XOWXUHUEHVFKXW]HV� ORNDO� GXUFKVHW]HQ�� 'LH
,QVWLWXWLRQHQ��GLH�5HJHOQ�XQG�GLH�'LVNXUVH�GHV�81(6&2�:HOWHUEHNRQ]HSWV�N|QQHQ
DOV�JOREDOH�(LQIO�VVH�DXI�GLH�ORNDOHQ�*HVHOOVFKDIWHQ�DQ�GHQ�:HOWHUEHVWlWWHQ�NRQ]L�
SLHUW�ZHUGHQ��'HU� KLHU� YHUZHQGHWH�%HJULII� GHU�*RYHUQDQ]� � GLHQW� ]XU� (UIDVVXQJ
SROLWLVFKHU�$XVKDQGOXQJV��XQG�6WHXHUXQJVSUR]HVVH�LQ�VWUXNWXUHOO�NRPSOH[HQ�0HKU�
HEHQHQV\VWHPHQ� �YJO�� 526(1$8� ������ �I��� 0(&./,1*� ������ ����� HU� KDW� HLQHQ
HPSLULVFK�DQDO\WLVFKHQ�&KDUDNWHU��0(&./,1*�����������XQG�LVW�NHLQHVZHJV�SUlV�
NULSWLY� JHGDFKW�� 'LH� NRQ]HSWLRQHOOH� 2IIHQKHLW� GHV� *RYHUQDQ]�%HJULIIV� VROO� DOVR
QLFKW� GDGXUFK� HLQJHHQJW�ZHUGHQ�� GDVV� �P|JOLFKHUZHLVH� DOV� HUZ�QVFKW� JHOWHQGH�
(LJHQVFKDIWHQ�GHV�*RYHUQDQ]UHJLPHV��HWZD�KLQVLFKWOLFK�GHU�%HGHXWXQJ�YRQ�1*2V
LQ�*RYHUQDQ]SUR]HVVHQ��YRU�GHU�$XVZHUWXQJ�GHU�HPSLULVFKHQ�)RUVFKXQJ�EHKDXSWHW
ZHUGHQ��]XU�.ULWLN�LQVEHVRQGHUH�HLQHU�SUlVNULSWLYHQ�9HUZHQGXQJ�GHV�*RYHUQDQ]�
%HJULIIV� VLHKH� ]�%��%5$1'� �������0LW� GHU� DGMHNWLYLVFKHQ�&KDUDNWHULVLHUXQJ� GHU
*RYHUQDQ]�I�U�:HOWHUEHVWlWWHQ�DOV�JOREDO�ORNDO�VROOHQ�GLH�EHLGHQ�3ROH�GLHVHU�*R�
YHUQDQ]�EH]HLFKQHW�ZHUGHQ��RKQH�GLH�5ROOH�GHU� LQWHUPHGLlUHQ��QDWLRQDOHQ�(EHQH
GDPLW�XQWHUVFKODJHQ�]X�ZROOHQ�

'LH������YRQ�GHU�*HQHUDOYHUVDPPOXQJ�GHU�81(6&2�YHUDEVFKLHGHWH�:HOWHUEH�
NRQYHQWLRQ�EHJU�QGHW�GLH�VSH]LILVFKH�LQVWLWXWLRQHOOH�8PVHW]XQJ�HLQHV�.RQ]HSWV��GDV
DXI� ]ZHL� *UXQGLGHHQ� EHUXKW�� ���� $X�HUJHZ|KQOLFKH� NXOWXUHOOH� =HXJQLVVH� GHU
9HUJDQJHQKHLW� VRZLH� KHUDXVUDJHQGH�1DWXUODQGVFKDIWHQ� VWHOOHQ� HLQ� (UEH� GHU� JH�
VDPWHQ�0HQVFKKHLW�GDU��XQG�QLFKW�QXU�HLQHU�EHVWLPPWHQ�9RONVJUXSSH��1DWLRQ�RGHU
5HJLRQ������'HPJHPl��LVW�DXFK�GLH�LQWHUQDWLRQDOH�*HPHLQVFKDIW�DOV�*DQ]HV�I�U�GHQ
6FKXW]�GLHVHU�6WlWWHQ�YHUDQWZRUWOLFK��ZREHL�GLH�(UVW]XVWlQGLJNHLW�XQG�GLH�6RXYHUl�
QLWlW� GHV� MHZHLOLJHQ� 1DWLRQDOVWDDWV� DXVGU�FNOLFK� JHZDKUW� EOHLEHQ� VROOHQ��� 'DV
HQWVSUHFKHQGH� .XOWXU�� XQG� 1DWXUHUEH�� GHP� HLQ� VROFKHU� ³RXWVWDQGLQJ� XQLYHUVDO
YDOXH¦�]XJHVSURFKHQ�ZLUG��ZLUG�DXI�GHU�:HOWHUEHOLVWH�LQYHQWDULVLHUW��'HU�MHZHLOLJH
6WDDW�YHUSIOLFKWHW�VLFK�VHOEVW��GLH�YRQ�LKP�I�U�GLH�:HOWHUEHOLVWH�QRPLQLHUWHQ�XQG
YRP�81(6&2�:HOWHUEHNRPLWHH�QDFK�SRVLWLYHU�3U�IXQJ�HLQJHVFKULHEHQHQ�6WlWWHQ
PLW�DOOHQ�VHLQHQ�LKP�]XU�9HUI�JXQJ�VWHKHQGHQ�.UlIWHQ��³WR�WKH�XWPRVW�RI�LWV�RZQ
UHVRXUFHV¦��]X�HUKDOWHQ�XQG�]X�VFK�W]HQ��81(6&2�������$UW������:LU�JHKHQ�MHGRFK
GDYRQ�DXV��GDVV�LQ�ORNDOHQ�5H]HSWLRQHQ�GLH�:HOWHUEHDXV]HLFKQXQJ�KlXILJ�DOV�HLQH
$UW�*�WHVLHJHO�]XU�)|UGHUXQJ�GHV�ORNDOHQ�7RXULVPXV�YHUVWDQGHQ�ZLUG��,P�7H[W�GHU
:HOWHUEHNRQYHQWLRQ�KLQJHJHQ�NRPPW�GHU�%HJULII�GHV�7RXULVPXV�QXU�HLQPDO�YRU�
XQG� GLHV� LQ� HLQHP� HLQGHXWLJ� SHMRUDWLYHQ� =XVDPPHQKDQJ�� QlPOLFK� LQ� GHP� GHU
SRWHQWLHOOHQ�*HIDKUHQ��GLH�YRQ�WRXULVWLVFKHQ�3URMHNWHQ�I�U�GHQ�(UKDOW�GHV�.XOWXU�
XQG�1DWXUHUEHV�DXVJHKHQ��

'HU� 81(6&2� VWHKHQ� ]XU� ORNDOHQ� XQG� QDWLRQDOHQ� 8PVHW]XQJ� GHU�:HOWHUEH�
NRQYHQWLRQ�LQ�PDWHULHOOHU�+LQVLFKW�NDXP�$QUHL]PLWWHO�XQG�QXU�ZHLFKH�6DQNWLRQV�
PLWWHO�]XU�9HUI�JXQJ��'URVWH�+�OVKRII��ODQJMlKULJHU�/HLWHU�GHV�81(6&2�:HOWHUEH�



7KRPDV�0��6&+0,77��$QGUHDV�6&+:(,7=(5

��,&2026��,QWHUQDWLRQDO�&RXQFLO�RQ�0RQXPHQWV�DQG�6LWHV��6LW]�LQ�3DULV�
��,8&1��,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI�1DWXUH�DQG�1DWXUDO�5HVRXUFHV��6LW]�LQ�*ODQG�6FKZHL]�
��,&&520��,QWHUQDWLRQDO�&HQWHU�IRU�WKH�6WXG\�RI�WKH�3UHVHUYDWLRQ�DQG�5HVWRUDWLRQ�RI�&XOWXUDO�3URSHUW\�

���

]HQWUXPV��EHP�KWH�GDV�PLOLWlULVFKH�%LOG��'LH�81(6&2�KDW�NHLQH�(LQJUHLIWUXSSHQ�
XP�:HOWHUEHVWlWWHQ� YRU�=HUVW|UXQJHQ��9HUZ�VWXQJHQ�� YRU� UHDOHQ� RGHU� YLHOOHLFKW
DXFK�QXU�YHUPHLQWOLFKHQ�%HHLQWUlFKWLJXQJHQ�]X�VFK�W]HQ��YJO��'5267(�+h/6+2))
���������I����0DWHULHOOH�$QUHL]PLWWHO�]XP�6FKXW]�NRQNUHWHU�:HOWHUEHVWlWWHQ�VWHKHQ
GHU�81(6&2� LQ�QXU�EHVFKHLGHQHP�$XVPD�H�]XU�9HUI�JXQJ�� VLH�EOHLEHQ� LQ�GHU
5HJHO�6WlWWHQ�LQ�(QWZLFNOXQJVOlQGHUQ�YRUEHKDOWHQ��'LH�81(6&2�EHVLW]W�HLQ�PRUD�
OLVFKHV�*HZLFKW��GDV�VLH� LQ�5HVROXWLRQHQ�HLQVHW]HQ�NDQQ��ZHQQ�VLH�GDV�:HOWHUEH
HLQHU�6WlWWH�JHIlKUGHW�VLHKW��6LH�NDQQ�GLHVH�6WlWWH�DXI�GLH�VRJHQDQQWH�³5RWH�/LVWH¦
GHV�:HOWHUEHV�LQ�*HIDKU�VHW]HQ�RGHU�PLW�GHU�6WUHLFKXQJ�GHU�6WlWWH�YRQ�GHU�:HOW�
HUEHOLVWH�GURKHQ��'LHVH�6DQNWLRQHQ�KDEHQ�QXU�VRODQJH�HLQH�$XVVLFKW�DXI�(UIROJ��ZLH
GLH�ORNDOHQ�3DUWQHU�XQG�RGHU�GLH�MHZHLOLJHQ�1DWLRQDOVWDDWHQ�GLH�PRUDOLVFKH�$XWRULWlW
GHU�81(6&2�DFKWHQ�RGHU�ZHQLJVWHQV�GHQ�HQWVWHKHQGHQ�|IIHQWOLFKHQ�'UXFN�I�UFK�
WHQ��GHQ�GLH�81(6&2�HU]HXJHQ�NDQQ��,P�ZHVHQWOLFKHQ�LVW�GLH�81(6&2�DOVR�GDUDXI
DQJHZLHVHQ��GDVV�GLH�ORNDOHQ�XQG�QDWLRQDOHQ�3DUWQHU�VLFK�DXV�HLQHU�NRQVHQVXDOHQ
$N]HSWDQ]�XQG�=XVWLPPXQJ�]XP�:HOWHUEHNRQ]HSW�XP�HLQH�HQWVSUHFKHQGH�8PVHW�
]XQJ�EHP�KHQ��'LHV�VHW]W�YRUDXV��GDVV�GLH�HQWVSUHFKHQGHQ�$NWHXUH�GHVVHQ�*UXQG�
JHGDQNHQ��EHUKDXSW�NHQQHQ�

.RQ]HSWH�ZLH�GLH�GHV�81(6&2�:HOWHUEHV�VLQG�YLHOIlOWLJ�LQWHUSUHWLHUEDU��1HEHQ
GHQ� NHLQHVZHJV� HLQKHLWOLFKHQ� ³RIIL]LHOOHQ¦�/HVDUWHQ� RGHU� GHQ� ¤�P|JOLFKHUZHLVH
KHWHURJHQHQ�¤�,QWHQWLRQHQ�GHU�*U�QGXQJVYlWHU�XQG��P�WWHU�HLQHV�YHUUHFKWOLFKWHQ
.RQ]HSWV�N|QQHQ�VLFK�HQWVSUHFKHQGH�.RQ]HSWH�PLW�GHU�=HLW�ZHLWHU�HQWZLFNHOQ�XQG
LQ�GHU�5H]HSWLRQ�P|JOLFKHUZHLVH�YHUVHOEVWlQGLJHQ��0DQ�NDQQ�GDYRQ�DXVJHKHQ��GDVV
LQVEHVRQGHUH�ORNDOH�$NWHXUH�GHU�:HOWHUEHJRYHUQDQ]�QXU�YDJH�9RUVWHOOXQJHQ��EHU
GLH�,QWHQWLRQHQ�GHV�:HOWHUEHNRQ]HSWV�KDEHQ�XQG�LQ�VHLQHU�$QHLJQXQJ�GLHVHV�YRU�
ZLHJHQG� JHPl�� HLJHQHQ� %HG�UIQLVNDWHJRULHQ� �7RXULVPXVI|UGHUXQJ�� ,PDJHYHU�
EHVVHUXQJ��5HJLRQDOHQWZLFNOXQJ��ZDKUQHKPHQ��$XFK�GLHV�VROO�LQ�GLHVHP�%HLWUDJ�
NRQWUDVWLHUHQG�]XU�³JOREDOHQ�/HVDUW¦���EHUSU�IW�ZHUGHQ�

$XI� JOREDOHU� (EHQH� HUHLJQHW� VLFK� GLH�:HOWHUEHJRYHUQDQ]� LP�=XVDPPHQVSLHO
YHUVFKLHGHQHU�LQWHUQDWLRQDOHU�,QVWLWXWLRQHQ�XQG�2UJDQLVDWLRQHQ��,Q�IRUPDOHU�6LFKW
ZLFKWLJVWHV�2UJDQ�QDFK�GHU�*HQHUDOYHUVDPPOXQJ�GHU�8QWHU]HLFKQHUVWDDWHQ�LVW�GDV
:HOWHUEHNRPLWHH��GDV�VLFK�DXV����0LWJOLHGHUQ�GHU�9HUWUDJVVWDDWHQ�]XVDPPHQVHW]W�
ZHOFKH�YRQ�GHU�*HQHUDOYHUVDPPOXQJ�UHJHOPl�LJ�JHZlKOW�ZHUGHQ��'DV�:HOWHUEHNR�
PLWHH�HQWVFKHLGHW�LQVEHVRQGHUH��EHU�GLH�$XIQDKPH�YRQ�6WlWWHQ�LQ�GLH�:HOWHUEHOLVWH�
'LH�JOREDOH�(EHQH�GHU�:HOWHUEHJRYHUQDQ]�HUIlKUW� LKUH�,QKDOWH�DXV�GHQ�7KHPHQ�
EHUHLFKHQ� GHV�'HQNPDO�� XQG�1DWXUVFKXW]HV�� LQVWLWXWLRQHOO�ZLUG� GLH�:HOWHUEHJR�
YHUQDQ]�GXUFK�GLH�9HUIDKUHQ�XQG�6HWWLQJV�LQWHUQDWLRQDOHU�'LSORPDWLH�EHVWLPPW��(V
LVW�GDV�JHZlKOWH�:HOWHUEHNRPLWHH��XQG�QLFKW�HWZD�GLH�81(6&2�$GPLQLVWUDWLRQ��
GDV�]�%���EHU�GHQ�(LQWUDJ�YRQ�6WlWWHQ�DXI�GLH�:HOWHUEHOLVWH�HQWVFKHLGHW��'LH�:HOW�
HUEHOLVWH�HUIlKUW�GDPLW�HLQH�GXUFK�GLH�LQWHUQDWLRQDOH�6WDDWHQJHPHLQVFKDIW�DEJHVL�
FKHUWH� /HJLWLPDWLRQ�� )DNWLVFK� KDW� DOOHUGLQJV� GDV� 81(6&2�:HOWHUEH]HQWUXP�
ZHOFKH�GDV�6HNUHWDULDW�GHV�:HOWHUEHNRPLWHHV�VWHOOW��HLQHQ�HUKHEOLFKHQ�(LQIOXVV�DXI
GLH�8PVHW]XQJ�GHU�.RQYHQWLRQ��'DQHEHQ�VSLHOHQ�GLH�VWlQGLJHQ�EHUDWHQGHQ�2UJDQL�
VDWLRQHQ��DGYLVRU\�ERGLHV��,&2026���,8&1��XQG�,&&520��HLQH�ZLFKWLJH��EHUHLWV
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LP�.RQYHQWLRQVWH[W�DEJHVLFKHUWH�)XQNWLRQ��]XP�%HLVSLHO�EHL�GHU�(YDOXDWLRQ�GHU
1RPLQLHUXQJVDQWUlJH�XQG�EHL�GHP�ZHLWHUHQ�0RQLWRULQJ�YRQ�:HOWHUEHVWlWWHQ�

/lVVW�VLFK�VLQQYROO�YRQ�HLQHU�ORNDOHQ�(EHQH�GHU�:HOWHUEHJRYHUQDQ]�UHGHQ"�,Q
HLQLJHQ�lOWHUHQ�9HU|IIHQWOLFKXQJHQ�]XP�81(6&2�:HOWHUEH�ZLUG�GLH�ILNWLYH�)LJXU
GHV� ³6LWH� 0DQDJHU¦� EHVFKZRUHQ�� GHU� GHQ� 'HQNPDO�� XQG� 1DWXUVFKXW]HV� DQ� GHU
MHZHLOLJHQ�6WlWWH� VRZLH�GLH�/HQNXQJ� WRXULVWLVFKHU�%HVXFKHUVWU|PH� LQ�GLH� HLJHQH
+DQG�QLPPW�XQG�DXIWDXFKHQGH�3UREOHPH�PLW�(LQJULIIHQ�DXV�HLQHP�*XVV�O|VHQ�NDQQ
�YJO��,&2026��������'LHVHV�ODQJH��EHUKROWH�,GHDOELOG��ZHOFKHV�DXI�GDV�0DQDJH�
PHQW�HLQHU�LVROLHUW�JHOHJHQHQ�5XLQHQVWlWWH�YLHOOHLFKW�QRFK��EHUWUDJEDU�LVW��VFKHLWHUW
]ZDQJVOlXILJ�DQ�GHQ�DGPLQLVWUDWLYHQ��SROLWLVFKHQ��|NRQRPLVFKHQ�XQG�JHVHOOVFKDIWOL�
FKHQ�5HDOLWlWHQ�HWZD�YRQ�KLVWRULVFKHQ�$OWVWlGWHQ��,Q�GLHVHQ�NDQQ�PDQ�GLH�ORNDOH
(EHQH�GHU�:HOWHUEHJRYHUQDQ]�OHW]WOLFK�DOV�HLQHQ�7HLOEHUHLFK�GHU�8UEDQ�*RYHUQDQFH
IDVVHQ�RGHU��MH�QDFK�3HUVSHNWLYH��PLW�GLHVHU�JOHLFKVHW]HQ��'HU�(UKDOW�GHV�:HOWHUEHV
E]Z��GHU�ORNDOH�'HQNPDO��XQG�1DWXUVFKXW]�ZLUG�LQ�VROFKHQ�$OWVWlGWHQ�]X�HLQHP
3ROLWLN]LHO�XQWHU�YLHOHQ�XQG�PXVV�VLFK�SHUPDQHQW�JHJHQ�DQGHUH�=LHOH�EHKDXSWHQ��(LQ
ZHVHQWOLFKHU�8QWHUVFKLHG�]ZLVFKHQ�HLQHU�:RUOG�+HULWDJH�&LW\�XQG�HLQHU�³JHZ|KQ�
OLFKHQ¦�$OWVWDGW�NDQQ�GDULQ�EHVWHKHQ��GDVV�GLH�:HOWHUEHDXV]HLFKQXQJ�GHU�3RVLWLRQ
YRQ��RIIL]LHOO�]XVWlQGLJHQ�RGHU�VLFK�GD]X�EHUXIHQ�I�KOHQGHQ��'HQNPDOVFK�W]HUQ�LQ
GHU�ORNDOHQ�'HEDWWH�HLQ�EHVRQGHUHV�*HZLFKW�YHUOHLKW��,P�PDQLIHVWHQ�.RQIOLNWIDOO
]ZLVFKHQ�.XOWXUHUEHVFKXW]�XQG�6WDGWHQWZLFNOXQJ�N|QQHQ�VLFK�GLH� LQWHUQDWLRQDOH
2UJDQLVDWLRQ�81(6&2�XQG�LQ�LKUHP�*HIROJH�DXFK�QDWLRQDOH�SROLWLVFKH�,QVWDQ]HQ�LQ
GLH� ORNDOH�'HEDWWH� HLQPLVFKHQ��(LQ�%U�FNHQEDX� LQ�'UHVGHQ� KlWWH� EHL� DQVRQVWHQ
JOHLFKHU�VWlGWHEDXOLFKHU�XQG�NXOWXUODQGVFKDIWVSODQHULVFKHU�6DFKSUREOHPDWLN�NDXP
HLQ�VROFKHV�,QWHUHVVH�LQ�GHQ�GHXWVFKHQ�XQG�]XP�7HLO�DXFK�LQWHUQDWLRQDOHQ�0HGLHQ
JHIXQGHQ��ZHQQ�GLHVHU�%U�FNHQEDX�QLFKW�LQ�9HUELQGXQJ�PLW�HLQHP�:HOWHUEHWLWHO
JHEUDFKW�ZRUGHQ�ZlUH��'DPLW�KDW�GLH�:HOWHUEHNRQYHQWLRQ�LQ�GLHVHP�)DOO�]XPLQGHVW
HLQLJH�LKUHU�LQKlUHQWHQ�=LHOVHW]XQJHQ�EHUHLWV�HUI�OOW��'DV��8Q��*OHLFKJHZLFKW�GHU
ORNDOHQ�SROLWLVFKHQ�.UlIWH�ZLUG�DQ�:HOWHUEHVWlWWHQ�HWZDV�LQ�5LFKWXQJ�GHU�3RVLWLRQHQ
GHV�.XOWXUHUEHVFKXW]HV� YHUVFKREHQ��'LH� ORNDOH�'HEDWWH�ZLUG� DXI� HLQHU� JOREDOHQ
LQVWLWXWLRQHOOHQ�(EHQH�DXIJHJULIIHQ�XQG�HUIlKUW�HLQH�QHXH�5DKPXQJ��(V�NDQQ�GDYRQ
DXVJHJDQJHQ�ZHUGHQ��GDVV�LP�.RQIOLNWIDOO�ZHVHQWOLFKH�$XVKDQGOXQJVSUR]HVVH�LQ
HLQHP�JOREDO�ORNDOHQ�=ZLVFKHQUDXP�HUIROJHQ��=XVDPPHQIDVVHQG� OlVVW� VLFK� DOVR
EHUHLWV�DQ�GLHVHU�6WHOOH�IHVWKDOWHQ��,QKDOWOLFK�YHUODXIHQ�GLH�'HEDWWHQ�XP�:HOWHUEH�
VWlWWHQ�LP�$OOJHPHLQHQ�]ZLVFKHQ�GHQ�3RVLWLRQHQ�GHV�'HQNPDO��XQG�1DWXUVFKXW]HV
DXI�GHU�HLQHQ��GHQHQ�GHU�6WDGW��XQG�5HJLRQDOHQWZLFNOXQJ�DXI�GHU�DQGHUHQ�6HLWH��,Q
GHU� )UDJH� GHU� SROLWLVFKHQ� (QWVFKHLGXQJVNRPSHWHQ]� VWHKHQ� VLFK� NRQNXUULHUHQGH
*HVWDOWXQJVDQVSU�FKH�YRQ�ORNDOHU��QDWLRQDOHU�XQG�JOREDOHU�(EHQH�JHJHQ�EHU��'DV
5HFKW�DXI�NRPPXQDOH�6HOEVWYHUZDOWXQJ��HLQVFKOLH�OLFK�GHU�QDFK�EXQGHVGHXWVFKHP
9HUIDVVXQJVYHUVWlQGQLV�NHLQHVZHJV�DEVROXW�JHGDFKWHQ��YJO��+(66(/%(5*(5������
�����NRPPXQDOHQ�3ODQXQJVKRKHLW�NROOLGLHUW�PLW�GHP�3ULQ]LS�GHU�:HOWHUEHNRQYHQWL�
RQ��GHU]XIROJH�GHU�6FKXW]�YRQ�:HOWHUEHVWlWWHQ�HEHQ�DXFK�HLQH�LQWHUQDWLRQDOH�$XI�
JDEH�LVW�
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� :HOWHUEH�XQG�:HOWHUEHJRYHUQDQ]�LQ�'HXWVFKODQG
$EELOGXQJ���]HLJW�GLH�/DJH�GHU�GHXWVFKHQ�:HOWHUEHVWlWWHQ�VRZLH�GHU�6WlWWHQ�GHU
DNWXHOOHQ�GHXWVFKHQ�9RUVFKODJVOLVWH��WHQWDWLYH�OLVW���ZHOFKH�LQ�DEVHKEDUHU�=XNXQIW
I�U�GLH�:HOWHUEHOLVWH�QRPLQLHUW�ZHUGHQ�VROOHQ��'LH�KLHU�JHZlKOWHQ�.DWHJRULHQ�]XU
(LQWHLOXQJ� GHU�:HOWHUEHVWlWWHQ� XQG� 6WlWWHQ� GHU� 7HQWDWLYOLVWH� RULHQWLHUHQ� VLFK� DQ
GHQHQ�GHU�GHXWVFKHQ�.XOWXVPLQLVWHUNRQIHUHQ]��$Q�GHU�.DUWH�OlVVW�VLFK�GLH�(QWZLFN�
OXQJ�GHU�:HOWHUEHNRQ]HSWLRQ�XQG�LKUHU�5H]HSWLRQ�LQ�'HXWVFKODQG�WHLOZHLVH�DEOHVHQ�
,Q� GHQ� HUVWHQ� -DKUHQ�ZXUGHQ� �EHUZLHJHQG�(LQ]HOGHQNPlOHU� XQG� IXQNWLRQDO� XQG
DUFKLWHNWRQLVFK�HQJ�]XVDPPHQKlQJHQGH�(QVHPEOHV�HLQJHVFKULHEHQ��LQVEHVRQGHUH
6DNUDOEDXWHQ��6FKO|VVHU�XQG�.ORVWHUDQODJHQ��+LVWRULVFKH�$OWVWlGWH�IROJWHQ�VHLW�(QGH
GHU� ����HU� -DKUH� �X�D��/�EHFN�������*RVODU� ������%DPEHUJ�������4XHGOLQEXUJ
������� 'LH� ''5� WUDW� ����� GHU� :HOWHUEHNRQYHQWLRQ� EHL�� GLH� 1RPLQLHUXQJ� GHU
6FKO|VVHU� XQG�*lUWHQ� YRQ� 3RWVGDP� �HLQJHVFKULHEHQ� LP�'H]HPEHU� ������ZXUGH
QRFK�YRQ�''5�%HK|UGHQ�YRUEHUHLWHW��&$63$5<�������������VHLW�0LWWH�GHU�����HU
-DKUH�OLHJHQ�GLH�1HXHLQVFKUHLEXQJHQ��EHUZLHJHQG�LQ�GHQ�|VWOLFKHQ�%XQGHVOlQGHUQ�
0LW� GHU� )RVVLOLHQJUXEH� 0HVVHO� ������� YHUI�JW� GLH� %XQGHVUHSXEOLN� ELVKHU� �EHU
OHGLJOLFK� HLQH� 6WlWWH� GHV�:HOWQDWXUHUEHV�� 'LH� HUIROJUHLFKHQ� 1RPLQLHUXQJHQ� GHV
0LWWHOUKHLQWDOV�XQG�GHV�'UHVGQHU�(OEWDOV�¤�GHVVHQ�9HUEOHLE�DXI�GHU�:HOWHUEHOLVWH
GHU]HLW� LQ�)UDJH� VWHKW�¤� UHIOHNWLHUHQ�GLH������H[SOL]LW� HUIROJWH�(LQEH]LHKXQJ� VR�
JHQDQQWHU� .XOWXUODQGVFKDIWHQ� LQ� GDV� :HOWHUEHNRQ]HSW�� 'LH� GHXWVFK�SROQLVFKH
:HOWHUEHVWlWWH�0XVNDXHU�3DUN�ZDU�GLH�HUVWH�JUHQ]�EHUVFKUHLWHQGH�:HOWHUEHVWlWWH
PLW�GHXWVFKHU�%HWHLOLJXQJ��'LH�LQ�'HXWVFKODQG�EHILQGOLFKHQ�hEHUUHVWH�GHV�U|PLVFKH
/LPHV�DOV�HLQHU�NXOWXUKLVWRULVFK�EHGHXWVDPHQ�*UHQ]H�VWHOOHQ�JHPl��GHQ�QHXHUHQ
$QWUDJVNDWHJRULHQ�GHU�81(6&2�HLQHQ�7HLO�HLQHU�JUHQ]�EHUVFKUHLWHQGHQ�6HULHQV�
WlWWH� GDU� XQG� ZXUGHQ� DOV� HLQH� (UZHLWHUXQJ� GHV� EHUHLWV� ����� HLQJHVFKULHEHQHQ
HQJOLVFKHQ�+DGULDQ�:DOO�EHKDQGHOW��$OV�)HUQ]LHO�VROO�GLH�JHVDPWH�U|PLVFKH�*UHQ]�
OLQLH�UXQG�XP�GDV�0LWWHOPHHU�HLQJHVFKULHEHQ�ZHUGHQ�

8QWHU�GHQ�6WlWWHQ�DXI�GHU�DNWXHOOHQ�EXQGHVGHXWVFKHQ�7HQWDWLYOLVWH�JHPl��$UW����
$EV�� �� GHU� .RQYHQWLRQ� ILQGHQ� VLFK�ZHLWHUH� 6HULHQQRPLQLHUXQJHQ�� HEHQIDOOV� HLQ
UHODWLY� QHXHU� 7UHQG� EHL� GHU� 8PVHW]XQJ� GHU� .RQYHQWLRQ�� ZLH� ]XP� %HLVSLHO� GLH
JHSODQWH� 1RPLQLHUXQJ� YRQ� 7HLOJHELHWHQ� GHV� GHXWVFKHQ�:DWWHQPHHUHV� RGHU� YRQ
H[HPSODULVFKHQ�%XFKHQZDOGEHVWlQGHQ��'HU�O\ULVFK�NOLQJHQGH�1DPH�GHU�P|JOLFKHQ
:HOWHUEHVWlWWH� LQ� %D\UHXWK� NDQQ� DOV� 9HUVXFK� JHZHUWHW� ZHUGHQ�� LP� =XJH� HLQHV
*HQGHU�0DLQVWUHDPLQJ�GLH�(UIROJVFKDQFHQ�I�U�HLQH�(LQVFKUHLEXQJ�]X�HUK|KHQ�

$XIJUXQG�GHU�.XOWXUKRKHLW�GHU�GHXWVFKHQ�%XQGHVOlQGHU�HQWVFKHLGHW�GLH�GHXWVFKH
.XOWXVPLQLVWHUNRQIHUHQ]��EHU�GLH�$XIVWHOOXQJ�GHU�7HQWDWLYOLVWH�XQG�GLH�5HLKHQIROJH
GHU�1RPLQLHUXQJHQ�EHL�GHU�81(6&2��%HREDFKWHU�JHKHQ�LP�DOOJHPHLQHQ�GDYRQ�DXV�
GDVV�QHEHQ�IDFKOLFKHQ�(UZlJXQJHQ�DXFK�HLQ�3URSRU]GHQNHQ�GHU�%XQGHVOlQGHU�EHL
GHU�=XVDPPHQVWHOOXQJ�GHU�/LVWH�XQG�GHU�5HLKHQIROJH�LKUHU�$EDUEHLWXQJ�HLQH�5ROOH
VSLHOHQ�

0LW�GHU]HLW����:HOWHUEHVWlWWHQ��HLQVFKOLH�OLFK�GHU�EHLGHQ�JUHQ]�EHUVFKUHLWHQGHQ�
]lKOW�GLH�%XQGHVUHSXEOLN�]X�GHQ�/lQGHUQ��GLH�QDFK�YRUKHUUVFKHQGHU�$XIIDVVXQJ�DOV
³�EHUUHSUlVHQWLHUW¦�DXI�GHU�:HOWHUEHOLVWH�JHOWHQ��'LH�WUDGLWLRQHOOH�hEHUUHSUlVHQWLH�
UXQJ� LQVEHVRQGHUH� HXURSlLVFKHU� /lQGHU� LVW� HLQHUVHLWV� (UJHEQLV� HLQHU� WHQGHQ]LHOO
EHVVHUHQ�5HVVRXUFHQDXVVWDWWXQJ�GHU�.XOWXUE�URNUDWLHQ�LQ�GHQ�HQWZLFNHOWHQ�,QGX�
VWULHOlQGHUQ�LP�9HUJOHLFK�]X�GHQHQ�YRQ�(QWZLFNOXQJVOlQGHUQ��$QGHUHUVHLWV�VSLHJHOW
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VLH�HLQ�GHU�:HOWHUEHNRQYHQWLRQ�]XJUXQGH�OLHJHQGHV�.XOWXUNRQ]HSW�ZLGHU��ZHOFKHV
YRU�DOOHP�DXI�GLH�%HU�FNVLFKWLJXQJ�PRQXPHQWDOHU�$UFKLWHNWXU�DE]LHOW�XQG�ZHOFKHV
VHOEVW�YHUDQWZRUWOLFKH�0LWDUEHLWHU�GHV�81(6&2�:HOWHUEH]HQWUXPV�DOV� HXUR]HQ�
WULVWLVFK�EH]HLFKQHWHQ��YJO��5g66/(5������������

'LH�QDWLRQDOH�(EHQH�GHU�:HOWHUEHJRYHUQDQ]�WULWW�DOV�HLJHQVWlQGLJHU�,QWHUDNWLRQV�
]XVDPPHQKDQJ�YRU�DOOHP�EHL�GHU�)UDJH�GHU�1RPLQLHUXQJ�YRQ�:HOWHUEHVWlWWHQ�LQ
(UVFKHLQXQJ��'DU�EHU�KLQDXV�H[LVWLHUHQ�LQ�'HXWVFKODQG�]ZLVFKHQ�GHQ�$NWHXUHQ�GHU
:HOWHUEHJRYHUQDQ]��GLH�DXI�QDWLRQDOHU�(EHQH�DQJHVLHGHOW�VLQG��LQVEHVRQGHUH�.XO�
WXVPLQLVWHUNRQIHUHQ]�� $X�HQPLQLVWHULXP�� 'HXWVFKH� 81(6&2�.RPPLVVLRQ�
,&2026�1DWLRQDONRPLWHH���]ZDU�.RQWDNWH��,P�8QWHUVFKLHG�]X�GHQ�,QVWLWXWLRQHQ
GHU�JOREDOHQ�(EHQH�XQG�¤�LP�)DOOH�KLVWRULVFKHU�$OWVWlGWH�¤�GHU�ORNDOHQ�(EHQH�ODVVHQ
VLFK� MHGRFK�GLH� ,QVWLWXWLRQHQ�GHU�QDWLRQDOHQ�(EHQH�GHU�:HOWHUEHJRYHUQDQ]�QLFKW
VLQQYROO�DOV�HLQ�HLJHQVWlQGLJHV�,QWHUDNWLRQVV\VWHP�EHJUHLIHQ��)�U�+27=������������
�����HUNOlUHQ�VLFK�DXV�HLQHU�VROFKHQ�PDQJHOQGHQ�,QVWLWXWLRQDOLVLHUXQJ�DXFK�.RP�
PXQLNDWLRQVSUREOHPH� ]ZLVFKHQ� JOREDOHU� XQG� ORNDOHU� (EHQH� GHV�:HOWHUEHV�� 6LH
VFKOlJW�GHVKDOE�LQ�LKUHU�'LVVHUWDWLRQ�HLQH�EHL�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�DQJHVLH�
GHOWH�³.RRUGLQLHUXQJVVWHOOH�:HOWHUEH¦�YRU�

(V�LVW�LQ�'HXWVFKODQG��DEHU�DXFK�LQ�DQGHUHQ�/lQGHUQ�KlXILJ�]X�EHREDFKWHQ��GDVV
QDFK�GHU�(LQWUDJXQJ�HLQHU�6WlWWH�LQ�GLH�:HOWHUEHOLVWH�]ZLVFKHQ�GHQ�ORNDOHQ�6WHOOHQ
XQG�GHU�81(6&2�SUDNWLVFK�NHLQH�.RQWDNWH�EHVWHKHQ��2E�VLFK�GLH�6WlWWHQ��EHU�GLH
SHULRGLVFKH�%HULFKWVSIOLFKW�JHJHQ�EHU�GHU�81(6&2�KLQDXV�DNWLY�PLW�GHP�:HOW�
HUEHNRQ]HSW�DXVHLQDQGHU�VHW]HQ�XQG�VLFK�]XP�%HLVSLHO�LQ��EHUUHJLRQDOHQ�1HW]ZHU�
NHQ�HQJDJLHUHQ��ZLH�HWZD�GLH�6WDGW�%DPEHUJ�LQ�GHU�2UJDQL]DWLRQ�RI�:RUOG�+HULWDJH
&LWLHV��2:+&���OLHJW�OHW]WOLFK�LP�(UPHVVHQ�GHU�ORNDOHQ�(QWVFKHLGXQJVWUlJHU��9RU
DOOHP�LP�.RQIOLNW�¤�VR�XQVHUH�7KHVH�¤�NRQVWLWXLHUW�VLFK�QDFK�DX�HQ�HUNHQQEDU�HLQH
JOREDO�ORNDOH��DOVR�HEHQHQ�EHUJUHLIHQGH�:HOWHUEHJRYHUQDQ]�
� 'LH�$XVHLQDQGHUVHW]XQJ�XP�GHQ�.|OQHU�'RP��(LQH�.RQIOLNWELRJUDSKLH
,P�'H]HPEHU������HUIROJWH�GLH�(UQHQQXQJ�GHV�.|OQHU�'RPV�]XP�:HOWNXOWXUHUEH
GXUFK�GLH�81(6&2��³$GHOVWLWHO� I�U�GHQ�'RP¦��EHUWLWHOWH�GHU�.|OQHU�6WDGW�$Q�
]HLJHU�WDJV�GDUDXI�HLQHQ�JDQ]VHLWLJHQ�$UWLNHO��(V�VROOWH�QLFKW�GLH�HLQ]LJH�0HOGXQJ�]X
GLHVHP�7KHPD�EOHLEHQ��³(UVWDXQW��HUVFK�WWHUW��HPS|UW¦�ODXWHWH�HLQ�$UWLNHO�DXV�GHU
JOHLFKHQ�=HLWXQJ�LP�-XOL�������0LW�GHU�(LQWUDJXQJ�GHU�.DWKHGUDOH�DXI�GLH�³5RWH
/LVWH¦�GHV�JHIlKUGHWHQ�:HOWHUEHV�VFKOXJHQ�GLH�(PRWLRQHQ�KRFK��,Q�GHU�)ROJH�NDP
HV�]ZLVFKHQ�GHQ�%HWHLOLJWHQ�]X�HLQHU�ELV�GDKLQ�LQ�'HXWVFKODQG�EHLVSLHOORVHQ�$XVHLQ�
DQGHUVHW]XQJ��GLH�VFKRQ�EDOG�YRQ�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�0HGLHQ�YHUIROJW
ZXUGH�XQG�GLH�*HP�WHU�HUKLW]WH��:LH�NRQQWH�HV�VRZHLW�NRPPHQ"

$XVO|VHU�GHU�.RQWURYHUVH�ZDU�GLH�YRUJHVHKHQH�3ODQXQJ�YRQ�+RFKKlXVHUQ�LQ�GHU
'RPVWDGW��'DEHL�VWHKW�GLHVHV�7KHPD�QLFKW�HUVW�VHLW�GHU�,QWHUYHQWLRQ�GHU�81(6&2
DXI�GHU�7DJHVRUGQXQJ�LQ�.|OQ��:DUHQ�GLH�IU�KHQ�+RFKKDXVSURMHNWH�LQ�GHQ�����HU
-DKUHQ�QRFK�HQJ�DQ�GLH�3HUVRQ�GHV�2EHUE�UJHUPHLVWHUV�.RQUDG�$GHQDXHU�JHEXQGHQ�
ODVVHQ� VLFK� GLH� M�QJHUHQ�+RFKKDXVSOlQH� DXV� GHQ� ����HU� -DKUHQ� GHP�GDPDOLJHQ
3ODQXQJVGH]HUQHQWHQ� .ODXV�2WWR� )UXKQHU� ]XRUGQHQ�� (LQH� YRQ� GHU� 9HUZDOWXQJ
IDYRULVLHUWH� +RFKKDXVDJJORPHUDWLRQ� LP� UHFKWVUKHLQLVFKHQ� 7HLO� GHU� 6WDGW� IDQG
MHGRFK� ]XQlFKVW� NHLQH�PHKUKHLWOLFKH�SROLWLVFKH�8QWHUVW�W]XQJ��'RFK� VFKRQ�EDOG
NDP�GLH�+RFKKDXVGLVNXVVLRQ�LQ�XPVR�VWlUNHUHP�$XVPD��DXI�
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��� ,QLWLDOSKDVH�
,P�UHFKWVUKHLQLVFKHQ�6WDGWWHLO�'HXW]�VROOWH�QDFK�%HVFKO�VVHQ�GHU�'HXWVFKHQ�%DKQ
$*�HLQ�QHXHU�,&(�%DKQKRI�UHDOLVLHUW�ZHUGHQ��GHU�YRQ�GHU�XQPLWWHOEDUHQ�1lKH�]XU
0HVVH� SURILWLHUW�� (LQH� RUWVDQVlVVLJH� $UFKLWHNWHQJUXSSH� NRQQWH� VLFK� PLW� LKUHP
VWlGWHEDXOLFKHQ�(QWZXUI� LQ� HLQHP� ]ZHLVWXILJHQ�5HDOLVLHUXQJVZHWWEHZHUE� LQ� GHQ
-DKUHQ� ����� E]Z�� ����� MHZHLOV� DOV� 6LHJHU� GXUFKVHW]HQ��(LQ�+RFKKDXVNUDQ]�PLW
*HElXGHQ�YRQ�ELV�]X����P�+|KH�VROOWH�GHQ�]HQWUDOHQ�%DKQKRIVEHUHLFK�XPJHEHQ
�$EE������'DULQ�HLQEH]RJHQ�ZDU�HLQ�+RFKKDXV��GHVVHQ�3URMHNWHQWZLFNOXQJ�EHUHLWV
DXI� GDV� -DKU� ����� ]XU�FNJLQJ��$OV�%DXKHUU� GLHVHV� 7XUPV� WUDW� GHU� /DQGVFKDIWV�
YHUEDQG�5KHLQODQG��/95��DXI��1DFK�OHEKDIWHQ�SROLWLVFKHQ�'LVNXVVLRQHQ�¤�GLH�)'3
ZDU�VWlUNVWHU�7XUPEHI�UZRUWHU��ZlKUHQG�GLH�*U�QHQ�GHP�3URMHNW�VNHSWLVFK�JHJHQ�
�EHU�VWDQGHQ�¤�HLQLJWH�PDQ�VLFK������LP�5DW�GHU�6WDGW�.|OQ�DXI�HLQH�+|KH�YRQ����
0HWHUQ�I�U�GDV�/95�+RFKKDXV�

$EE�����3ODQXQJHQ�,&(�7HUPLQDO�.|OQ�'HXW]�0HVVH�PLW�+RFKKlXVHUQ
'DV�DXVO|VHQGH�0RPHQW�GHV�6WUHLWV�ZDUHQ�KLHUEHL�QLFKW�+RFKKlXVHU�LP�$OOJHPHL�
QHQ��9LHOPHKU�JLQJ�HV�LQ�GLHVHP�UDXPEH]RJHQHQ�.RQIOLNW�GDUXP��GDVV�GLH�+RFK�
KlXVHU�H[SOL]LW� DQ�GLHVHP�6WDQGRUW�¤�JHJHQ�EHU�GHP�.|OQHU�'RP� LP� OLQNVUKHL�
QLVFKHQ�7HLO�GHU�6WDGW�¤�YRQ�GHQ�.ULWLNHUQ�DOV�VW|UHQG�HPSIXQGHQ�ZXUGHQ��0LWWH
�����ZXUGHQ�HUVWPDOV�|IIHQWOLFK�3URWHVWH�JHJHQ�GLH�3ODQXQJHQ�ODXW��9RU�2UW�HUZLHV
VLFK� KLHUEHL� )UDX� 3UHFKW� Y�� 7DERULW]NL�� HKHPDOLJH�9RUVLW]HQGH� GHV� 5KHLQLVFKHQ
9HUHLQV�I�U�'HQNPDOSIOHJH�XQG�/DQGVFKDIWVVFKXW]��59'/��LQ�.|OQ�XQG�0LWJOLHG
YRQ�,&2026�'HXWVFKODQG��DOV�PD�JHEOLFKH�,QLWLDWRULQ�
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$EE���D��E��%OLFN�YRP�.|OQHU�'RP�QDFK�'HXW]��OL���XQG�*HJHQULFKWXQJ��UH��
4XHOOH��D��'��0g//(5��6WXGLHUHQGHU�GHU�8QLYHUVLWlW�%RQQ�� 4XHOOH��E��$��6FKZHLW]HU

��� .RQIURQWDWLRQVSKDVH
0LW�GHQ�VFKULIWOLFK�JHlX�HUWHQ�%HGHQNHQ�GHU�'HXWVFKHQ�81(6&2�.RPPLVVLRQ�]X
GHQ�+RFKKDXVSODQXQJHQ�¤�DQJHUHJW�GXUFK�)UDX�3UHFKW�Y��7DERULW]NL�¤�ZXUGH�LP
2NWREHU������GLH�.RQIURQWDWLRQVSKDVH�HLQJHOlXWHW��'DULQ�ZXUGH�DQJHPDKQW��GDVV
GHU�%�URWXUP�GLH�6LFKW�DXI�GHQ�.|OQHU�'RP�YRQ�|VWOLFKHU�5LFKWXQJ�EHHLQWUlFKWLJHQ
N|QQH��$EE���D�E���³*UR�HV�%HGDXHUQ¦�ULHI�GLH�7DWVDFKH�KHUYRU��GDVV�PDQ�YRQ�GHQ
3ODQXQJHQ�HUVW�GXUFK�GLH�3UHVVH�HUIDKUHQ�KDWWH��REZRKO�GLH�81(6&2�JHPl��GHQ
8PVHW]XQJVULFKWOLQLHQ�GHU�:HOWHUEHNRQYHQWLRQ�IU�K]HLWLJ�]X�LQIRUPLHUHQ�VHL��YJO�
81(6&2������� ��������.RQIOLNW� YHUVFKlUIHQG�NDP�KLQ]X�� GDVV�GLH�6FKXW]]RQH
�EXIIHU�]RQH���GLH�GLH�81(6&2�EHL�GHU�(UQHQQXQJ�GHV�.|OQHU�'RPV�]XP�:HOWHUEH
HLQJHIRUGHUW�KDWWH��QRFK�QLFKW�XPJHVHW]W�ZDU�

'LH�SROLWLVFKH�'LVNXVVLRQ��EHU�GDV�ZHLWHUH�9RUJHKHQ�ZDU�QXQ�LQ�YROOHP�*DQJH�
$XI�'UXFN�GHU�*U�QHQ�YHUVWlQGLJWH�VLFK�$QIDQJ������GLH�VFKZDU]�JU�QH�.RDOLWLRQ
LP�.|OQHU�6WDGWUDW�GDUDXI��]XQlFKVW�HLQHQ�%DXVWRSS�I�U�GHQ�/95�7XUP�]X�HUODVVHQ�
+RFKKDXVEHI�UZRUWHU�DUJXPHQWLHUWHQ�GDJHJHQ��GDVV�HLQ�$EU�FNHQ�YRQ�3ODQXQJHQ
EHL� ,QYHVWRUHQ� IDWDOH� (LQGU�FNH� KLQWHUODVVHQ� ZHUGH�� 8QJHDFKWHW� GLHVHU� KLW]LJHQ
'HEDWWH�OHJWH�GLH�6WDGW�LP�2NWREHU�3OlQH�I�U�HLQ�ZHLWHUHV�+RFKKDXV�YRU�¤�GDV�YRQ
+HOPXW�-DKQ�HQWZRUIHQH�VRJ��&RORJQH�2QH�����P��VROOWH�(QGH������EH]XJVIHUWLJ
VHLQ�

'LH�VSlWHUH�(VNDODWLRQ�GHV�.RQIOLNWV�LVW�DXFK�GDUDXI�]XU�FN]XI�KUHQ��GDVV�GLH
%HGHQNHQ�GHU�81(6&2�YRQ�3ROLWLN�XQG�9HUZDOWXQJ�]XQlFKVW�QLFKW�]XU�.HQQWQLV
JHQRPPHQ�ZXUGHQ��:HGHU�GLH�6WDGWVSLW]H��GDV�6WDGWSODQXQJVDPW��QRFK�GLH�0HKU�
KHLW�LP�6WDGWUDW�XQG�GHU�6WDGWNRQVHUYDWRU�VDKHQ�HLQ�HUQVWKDIWHV�3UREOHP�GDULQ��GDVV
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�� $OOHUGLQJV�ZDU� GLH� 6WDGW�.|OQ� DXFK� LP�1RPLQLHUXQJVYHUIDKUHQ� LQ� GHQ� ����HU� -DKUHQ� QLFKW� QlKHU
EHWHLOLJW�JHZHVHQ��'HU�$QWUDJ�ZXUGH�GXUFK�GDV�/DQG�15:�XQG�GDV�(U]ELVWXP�.|OQ�PD�JHEOLFK�LQLWLLHUW
XQG�XQWHU]HLFKQHW�
��%ULHI�YRQ�)UDQFHVFR�%DQGDULQ��'LUHNWRU�GHV�81(6&2�:HOWHUEH]HQWUXPV��DQ�GHQ�2EHUE�UJHUPHLVWHU
GHU�6WDGW�.|OQ�YRP�������������XQYHU|IIHQWOLFKW��

���

GLH�+RFKKlXVHU�� LPPHUKLQ�IDVW�HLQ�.LORPHWHU�HQWIHUQW��GHQ�'RP�EHHLQWUlFKWLJHQ
N|QQWHQ��+LQ]X�NDP��GDVV�PDQ�GLH�NRPPXQDOH�3ODQXQJVKRKHLW�I�U�VLFK�EHDQVSUXFK�
WH��(UVWH�5HDNWLRQHQ�]XP�)HVWKDOWHQ�DQ�GHQ�(QWZ�UIHQ�VLQG�GXUFKDXV�QDFKYROO]LHK�
EDU�¤�LQVEHVRQGHUH�GDQQ��ZHQQ�GLH�%HWHLOLJWHQ�VLFK�QLFKW��EHU�GLH�9HUSIOLFKWXQJHQ
XQG�GLH�7UDJZHLWH�GHU�:HOWHUEHNRQYHQWLRQ�LP�.ODUHQ�ZDUHQ���(LQ�0LWJOLHG�GHV�5DWV
GHU�6WDGW�.|OQ�lX�HUWH�VLFK�GD]X�LP�,QWHUYLHZ��³,FK�PXVV�DOOHUGLQJV�VDJHQ��VR�JHQDX
ZXVVWH�LFK�GDV�DXFK�QLFKW��GDVV�ZLU�HLQHQ�9HUWUDJ�PLW�GHU�81(6&2�KDWWHQ��'DVV�GD
9HUSIOLFKWXQJHQ�GULQ�VWDQGHQ�XQG�GDVV�GLH�9HUDQWZRUWOLFKHQ�LQ�GHU�9HUZDOWXQJ�JDU
NHLQH�$KQXQJ�KDWWHQ�¦

)�U� GHQ� *UR�WHLO� GHU� ORNDOHQ� $NWHXUH� VWHOOWHQ� GLH� 9HUKDQGOXQJHQ�� GLH� ����
]ZLVFKHQ�GHU�81(6&2�XQG�GHU�6WDGWVSLW]H�HLQVHW]WHQ��HLQH�QHXH�(UIDKUXQJ�GDU�
,KQHQ�ZDUHQ�GLH�9HUIDKUHQVZHLVHQ�XQG�GLH�GLSORPDWLVFKHQ�6SLHOUHJHOQ�HLQHU�LQWHU�
QDWLRQDOHQ�,QVWLWXWLRQ�QLFKW�YHUWUDXW��'LHVHU�8PVWDQG�LVW�DXFK�DXI�P|JOLFKH�9HU�
VWlQGLJXQJVSUREOHPH� ]XU�FN]XI�KUHQ�� I�U� YLHOH� .RPPXQDOSROLWLNHU� E]Z�� 9HU�
ZDOWXQJVEHDPWH� VWHOOWH� GLH� 81(6&2�$PWVVSUDFKH� (QJOLVFK�� ]XPDO� PLW� YLHOHQ
)DFKDXVGU�FNHQ��HLQH�%DUULHUH�GDU��=X�HLQHP�DXVI�KUOLFKHUHQ�'LDORJ�NDP�HV�DEHU
X�D��DXFK�GHVKDOE�QLFKW��ZHLO�GLH�9HUDQWZRUWOLFKHQ�GHU�81(6&2�NDXP�HLQ�(QW�
JHJHQNRPPHQ�VHLWHQV�GHU�6WDGW�YHUVS�UWHQ��6WDWWGHVVHQ�YHUWUDXWH�PDQ�GDUDXI��GDVV
GLH�$QJHOHJHQKHLW�EDOG�HLQ�YHUWUlJOLFKHV�(QGH�ILQGHQ�Z�UGH��JHWUHX�GHP�N|OVFKHQ
0RWWR��³(W�KlW�QRFK�LPPHU�MRW�MHMDQJH�¦
��� (VNDODWLRQVSKDVH
=XJOHLFK�GUlQJWH�GLH�=HLW�I�U�GHQ�%DX�GHV�/95�7XUPV��'HU�/DQGVFKDIWVYHUEDQG
ZXUGH�DOOPlKOLFK�XQJHGXOGLJ�XQG�GURKWH�³VHLQ�*HOG�ZRDQGHUV�]X�YHUEDXHQ¦��ZHQQ
QLFKW�LQ�DEVHKEDUHU�=HLW�HLQH�YHUELQGOLFKH�/|VXQJ�JHIXQGHQ�ZHUGH��'$00�������
(LQH�6WDGWELOGYHUWUlJOLFKNHLWVXQWHUVXFKXQJ��YRQ�GHU�6WDGW�.|OQ�LQ�$XIWUDJ�JHJHEHQ�
NDP�]X�GHP�(UJHEQLV��GDVV�GLH�6LFKW�]XP�'RP�QLFKW�JUDYLHUHQG�HLQJHVFKUlQNW�VHL�
'LH�6LWXDWLRQ�YHUVFKlUIWH�VLFK�LP�1RYHPEHU�������*HVW�W]W�GXUFK�GLHVHV�*XWDFKWHQ
YHUN�QGHWH�2EHUE�UJHUPHLVWHU�)ULW]�6FKUDPPD��&'8��DXI�HLQHU�YRQ�GHU�6WDGW�.|OQ
LQLWLLHUWHQ�)DFKWDJXQJ��GDVV�GHU�/95�7XUP�ZHLWHUJHEDXW�ZHUGHQ�N|QQH��'LH�$XV�
VDJH�GHV�2EHUE�UJHUPHLVWHUV�O|VWH�XQWHU�GHQ�%HWHLOLJWHQ�JUR�H�hEHUUDVFKXQJ�DXV�
GD�GLH�0HLQXQJHQ�QDFK�ZLH�YRU�ZHLW�DXVHLQDQGHU�ODJHQ��6R�PDKQWH�GHU�'LUHNWRU�GHV
:HOWHUEH]HQWUXPV�LQ�HLQHP�6FKUHLEHQ�DQ�GLH�6WDGW�GDV�IHKOHQGH�%HP�KHQ�XP�HLQH
6FKXW]]RQH�DQ���:LH�EHGHXWVDP�GLH�6DFKODJH�PLWWOHUZHLOH�JHZRUGHQ�ZDU��PDFKWH
QRFK�LP�VHOEHQ�0RQDW�HLQH�YRQ�,&2026�'HXWVFKODQG�YHUDEVFKLHGHWH�5HVROXWLRQ
NODU��GLH�LP�)DOOH�HLQHU�5HDOLVLHUXQJ�GHU�+RFKKDXVSOlQH�³QDFKKDOWLJH�.RQVHTXHQ�
]HQ�I�U�GLH�%HXUWHLOXQJ�GHV�'RPV�DOV�:HOWNXOWXUHUEH¦�DQN�QGLJWH��,&2026�������
'LHVHU�6DW]�HQWKLHOW�HUVWPDOV�GLH�NRQNUHWH�2SWLRQ�I�U�6DQNWLRQVPD�QDKPHQ�VHLWHQV
GHU�81(6&2��'RFK�HV�EOLHE�GDEHL��,P�'H]HPEHU�VFKXI�GHU�5DW�GHU�6WDGW�.|OQ�GDV
3ODQXQJVUHFKW�I�U�GLH�ZHLWHUH�(QWZLFNOXQJ�LQ�'HXW]�¤�GHU�/95�7XUP�GXUIWH����P
KRFK�JHEDXW�ZHUGHQ�
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���

'LH�$QWZRUW�VHLWHQV�GHV�:HOWHUEHNRPLWHHV�IROJWH�XPJHKHQG�XQG�VWHOOW�GHQ�+|KH�
SXQNW�GHU�(VNDODWLRQ�GDU��,P�-XOL������ZXUGH�GHU�.|OQHU�'RP�DOV�HUVWHV�%DXZHUN
0LWWHOHXURSDV�DXI�GLH�³5RWH�/LVWH¦�GHV�JHIlKUGHWHQ�:HOWHUEHV�JHVHW]W��GD�GHVVHQ
³YLVXHOOH�,QWHJULWlW¦�GXUFK�GLH�+RFKKDXVEDXWHQ�EHHLQWUlFKWLJW�VHL��1HEHQ�GHU�8Q�
WlWLJNHLW� VHLWHQV� GHU� 6WDGW� LVW� GLHVH� (QWVFKHLGXQJ� DOV� GLUHNWH� 5HDNWLRQ� DXI� GHQ
:HLWHUEDX� GHV�/95�7XUPV� ]X�ZHUWHQ��'LH�/RNDOSUHVVH� NRPPHQWLHUWH�� GDVV� GHU
'RP� ³KHUDEJHZ�UGLJW� VHL�ZLH� GLH�5XLQHQVWlGWH� LQ�$OEDQLHQ� RGHU�$IJKDQLVWDQ¦
�'$00�������

��� 0DQDJHPHQWSKDVH
$OV�GLUHNWH�5HDNWLRQ�DXI�GLH�(LQWUDJXQJ�LQ�GLH�³5RWH�/LVWH¦�LQLWLLHUWH�GHU�GDPDOLJH
6WlGWHEDXPLQLVWHU�YRQ�1RUGUKHLQ�:HVWIDOHQ��0LFKDHO�9HVSHU��GLH�³$UEHLWVJUXSSH
'RP¦��'D�LP�I|GHUDOHQ�6\VWHP�GHU�%XQGHVUHSXEOLN�GHU�'HQNPDOVFKXW]�XQG�GLH
'HQNPDOSIOHJH�GHQ�%XQGHVOlQGHUQ�REOLHJHQ�¤�XQG�LQ�GLHVHP�6LQQH�DXFK�GLH�=X�
VWlQGLJNHLWHQ� LQ�:HOWHUEHIUDJHQ� ¤� VDK� VLFK� GDV� /DQG� LQ� HLQHU�0RGHUDWRUHQUROOH
JHIRUGHUW�� ,Q�GLHVHP�=XVDPPHQKDQJ�EHDXIWUDJWH� HV�GLH�5:7+�$DFKHQ�PLW� GHU
(YDOXLHUXQJ�GHU�VWlGWLVFKHQ�6LFKWDQDO\VH��'DV�*XWDFKWHQ�NRPPW�]X�GHP�(UJHEQLV�
GDVV�GHU�'RP�GXUFK�GHQ�+RFKKDXVNUDQ]�VHKU�ZRKO�VHLQH�'RPLQDQ]�LP�6WDGWELOG
YHUOLHUHQ�ZHUGH��9RU�GHU�DOOMlKUOLFKHQ�7DJXQJ�GHV�:HOWHUEHNRPLWHHV�VFKDOWHWH�VLFK
GDV�$XVZlUWLJH�$PW�HLQ�XQG�ZDUQWH�GDYRU��GDVV�HLQH�6WUHLFKXQJ�YRQ�GHU�:HOW�
HUEHOLVWH�DXFK�GHP�$QVHKHQ�GHU�%XQGHVUHSXEOLN�DOV�.XOWXUQDWLRQ�VFKDGHQ�Z�UGH�

:lKUHQG�I�U�GLH�/DQGHVUHJLHUXQJ�YRU�DOOHP�HLQ�,PDJHYHUOXVW�PLW�GHU�$EHUNHQ�
QXQJ�GHV�7LWHOV�YHUEXQGHQ�JHZHVHQ�ZlUH��KlWWH�GLHV�I�U�GDV�$XVZlUWLJH�$PW�ZHLW�
UHLFKHQGH� SROLWLVFKH� )ROJHQ� JHKDEW�� $OV� 9HUWUDJVSDUWQHU� GHU� 81(6&2� VDK� GLH
%XQGHVUHSXEOLN�'HXWVFKODQG�LKUH�GLSORPDWLVFKH�=XYHUOlVVLJNHLW�DXI�GHP�LQWHUQD�
WLRQDOHQ�3DUNHWW�JHIlKUGHW��(UVW�GXUFK�GDV�(LQZLUNHQ�YRQ�/DQG�XQG�%XQG�JHODQJ�HV
GHQ�%HWHLOLJWHQ��GLH�81(6&2�GDYRQ�]X��EHU]HXJHQ��GDVV�PDQ�LKUH�%HGHQNHQ�YRQ
QXQ�DQ�HUQVW�QHKPHQ�ZROOWH�

'LH�6�GGHXWVFKH�=HLWXQJ�VWHOOWH�LQ�GLHVHP�=XVDPPHQKDQJ�IHVW��GDVV�GHU�2EHU�
E�UJHUPHLVWHU�ELV�GDKLQ�YHUVXFKW�KDWWH��³GLH�%ODPDJH�I�U�GLH�6WDGW�PLW�XQVlJOLFK
GXPSI� JHU�OSVWHQ�� NXOWXUORV�DJJUHVLYHQ� 6WDPPWLVFKSDUROHQ� NOHLQ]XUHGHQ�� GRFK
JHUDGH�GLHVH�SOXPSH�8QEHOHKUEDKUNHLW�GHU�6WDGWREHUHQ�KDW�GLH�)URQWHQ�YHUKlUWHW�¦�
1HEHQ�GHU�6DFKSUREOHPDWLN�HUIDKUHQ�LP�+RFKKDXVVWUHLW�LQGLYLGXHOOH�.RPSHWHQ]HQ
ZLH�SHUV|QOLFKHV�&KDULVPD��)�KUXQJVTXDOLWlWHQ�RGHU�9HUKDQGOXQJVJHVFKLFN�HLQH
HUKHEOLFKH� %HGHXWXQJ� I�U� GLH� .RQIOLNWEHZlOWLJXQJ� ¤� HWZD� GLH� GLSORPDWLVFKHQ
)lKLJNHLWHQ�GHV�GDPDOV�QHX�HLQEHUXIHQHQ�6WDGWHQWZLFNOXQJVGH]HUQHQWHQ�XQG�GHV
0LQLVWHULDOGLULJHQWHQ�LP�$XVZlUWLJHQ�$PW��)�U�EHLGH�ZDU�HV�VLFKHUOLFK�YRQ�9RUWHLO�
QLFKW� YRQ�%HJLQQ� DQ� LQ� GHQ�.RQIOLNW� LQYROYLHUW� XQG�9HUXUVDFKHU� GHU�3ODQXQJHQ
JHZHVHQ�]X�VHLQ��0LW�SHUV|QOLFKHU�hEHU]HXJXQJVNUDIW�JHODQJ�HV�LKQHQ��HLQH�ZLFKWL�
JH�:HQGH�GHV�3UR]HVVHV�HLQ]XOlXWHQ�XQG�GLH�6LWXDWLRQ�]X�VFKOLFKWHQ��'DKLQJHKHQG
lX�HUWHQ�VLFK�PHKUHUH�*HVSUlFKVSDUWQHU��HWZD�HLQ�0LWJOLHG�LP�6WDGWHQWZLFNOXQJV�
DXVVFKXVV� GHU� 6WDGW�.|OQ� LP� ,QWHUYLHZ�� ³,FK� ELQ� KHLOIURK�� GDVV�ZLU� GDQQ� HLQHQ
6WDGWHQWZLFNOXQJVGH]HUQHQWHQ�LQ�GHU�HQWVFKHLGHQGHQ�3KDVH�JHKDEW�KDEHQ��GHU��EHU
GLH�)lKLJNHLWHQ�YHUI�JWH��]X�PRGHULHUHQ��:LU�EUDXFKHQ�/HXWH��GLH��EHU�GHQ�7HO�
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OHUUDQG�JXFNHQ�N|QQHQ��GLH�LQWHJULHUWHU�GHQNHQ�N|QQHQ�XQG�DXV�GLHVHU�6LFKW�KHUDXV
DXFK�3UR]HVVH�VWHXHUQ�N|QQHQ�¦

=ZDU� EOLHE� GHU�.|OQHU�'RP�HLQ�ZHLWHUHV� -DKU� DXI� GHU�5RWHQ�/LVWH� ¤� DOV�=X�
JHVWlQGQLV� I�U�GDV�HUNHQQEDUH�(QWJHJHQNRPPHQ�JHZlKUWH�GDV�:HOWHUEHNRPLWHH
DOOHUGLQJV�HLQ�ZHLWHUHV�-DKU�$XIVFKXE�PLW�GHU�0|JOLFKNHLW��GLH�+RFKKDXVSODQXQJHQ
JUXQGOHJHQG�]X�UHYLGLHUHQ�

,P�$XJXVW������PHOGHWH�GLH�3UHVVH��EHUUDVFKHQG��GDVV�GHU�,QYHVWRU�YRQ�&RORJQH
2QH�HLQHQ�HUKHEOLFKHQ�0LOOLRQHQUDEDWW�I�U�GDV�VWlGWLVFKH�*UXQGVW�FN�HUKDOWHQ�VROO�
8QWHU�GHQ�JHJHEHQHQ�%HGLQJXQJHQ�ZDU�HV�VFKHLQEDU�LPPHU�VFKZLHULJHU�JHZRUGHQ�
HLQHQ�0LHWHU�]X�ILQGHQ��'LH�/XIWKDQVD�$*��VWHWV�DOV�$QNHUPLHWHU�JHKDQGHOW��YHUN�Q�
GHWH�LP�'H]HPEHU�������GDVV�PDQ�VLFK�JHJHQ�GDV�JHSODQWH�+RFKKDXV�HQWVFKLHGHQ
KDEH��$P�ZDKUVFKHLQOLFKVWHQ�KLHUI�U�G�UIWH�VHLQ��GDVV�GHU�.RQ]HUQ�QLFKW�DOV�³6�Q�
GHQERFN¦�JHOWHQ�XQG�HLQ�*HElXGH�EH]LHKHQ�ZROOWH��ZDV�$QODVV�JHZHVHQ�ZlUH��GHQ
'RP�YRQ�GHU�:HOWHUEHOLVWH�]X�VWUHLFKHQ��8QWHU�GLHVHQ�9RUDXVVHW]XQJHQ�IHKOWH�GHP
+RFKKDXVVWDQGRUW�GLH�QRWZHQGLJH�ZLUWVFKDIWOLFKH�*UXQGODJH��=ZHL�:RFKHQ�VSlWHU
IDVVWH�GHU�5DW�GHU�6WDGW�.|OQ�GHQ�%HVFKOXVV��GHQ�%HEDXXQJVSODQ�]X�lQGHUQ�XQG�PLW
GHQ�%HODQJHQ�GHU�:HOWHUEHVWlWWH�LQ�(LQNODQJ�]X�EULQJHQ��'DVV�HV�]X�GLHVHU�:HQ�
GXQJ� NDP�� KDWWH�PHKUHUH�*U�QGH��1HEHQ� GHP�9HU]LFKW� GHU� /XIWKDQVD�$*�ZDU
PLWWOHUZHLOH� DXFK�ELV� QDFK�.|OQ�YRUJHGUXQJHQ��ZHOFK� LQWHUQDWLRQDOH�)ROJHQ�GLH
$EHUNHQQXQJ� GHV� 7LWHOV� QDFK� VLFK� ]LHKHQ� Z�UGH�� 'HU� GURKHQGH� 3UHVWLJHYHUOXVW
VSLHOW�KLHU�VLFKHUOLFK�HEHQVR�HLQH�EHGHXWHQGH�5ROOH�ZLH�GDV�(LQZLUNHQ�YRQ�/DQG
XQG�%XQG�

$P�����-XOL������WUDI�GDV�:HOWHUEHNRPLWHH�LQ�9LOQLXV�VHLQHQ�(QWVFKOXVV��³7KH
:RUOG�+HULWDJH�&RPPLWWHH�GHFLGHV�WR�UHPRYH�&RORJQH�&DWKHGUDO��*HUPDQ\��IURP
WKH�/LVW�RI�:RUOG�+HULWDJH�LQ�'DQJHU�§�'DPLW�HQGHWH�YRUHUVW�GHU�MDKUHODQJH�6WUHLW
XP�GLH� YLVXHOOH� ,QWHJULWlW� GHU�.DWKHGUDOH��1DFKGHP�GLH�3OlQH� I�U�&RORJQH�2QH
YHUZRUIHQ� ZDUHQ�� NRQQWH� VLFK� GLH� 81(6&2� JHZLVV� VHLQ�� GDVV� LQ� 'HXW]� NHLQH
ZHLWHUHQ� +RFKKlXVHU� UHDOLVLHUW� ZHUGHQ�� 'HU� /95�7XUP�� HLQVW� HLQ� $XVO|VHU� GHU
+RFKKDXVGHEDWWH��ZXUGH�LQ�GHU�=ZLVFKHQ]HLW�XQWHU�GHP�1DPHQ�.|OQ7ULDQJOH�LP
6HSWHPEHU������RIIL]LHOO�HU|IIQHW�¤�JHQDX�JHJHQ�EHU�GHP�'RP�
� $XVJHZlKOWH�$VSHNWH�]XU�.RQIOLNWUHNRQVWUXNWLRQ
��� 'LH�+RFKKlXVHU�XQG�GHU�'RP��=XU�,NRQRJUDSKLH�GHV�HXURSlLVFKHQ�6WDGWUDX�

PHV
$OV�0HWDSKHU� GHV� 8UEDQHQ� GLHQW� GLH� YHUWLNDOH� %DXIRUP� YRQ� +RFKKlXVHUQ� GHQ
%HI�UZRUWHUQ� XQG�*HJQHUQ� JOHLFKHUPD�HQ��'LH� HLQHQ� VHKHQ� GDULQ� GHQ�:XQVFK�
0HWURSROVWDQGRUWTXDOLWlWHQ�ZLH� LQ� )UDQNIXUW� RGHU�1HZ�<RUN� ]X� HQWZLFNHOQ�� GLH
DQGHUHQ�ZDUQHQ�DXV�KLVWRULVFK�lVWKHWLVFKHQ�*U�QGHQ�GDYRU�XQG�VHKHQ�GDV�,GHDO�GHU
HXURSlLVFKHQ�6WDGW�JHIlKUGHW��)�U�52'(167(,1�������������VWHOOW�GDV�]HLWJHQ|VVL�
VFKH� +RFKKDXV� HLQH� :DUH� GDU�� EHL� GHU� VLFK� ³W\SLVFKH� .RQVWHOODWLRQHQ� YRQ
*HEUDXFKV���7DXVFK�XQG�6\PEROZHUWHQ�KHUDXVJHELOGHW�KDEHQ¦��,Q�GHU�5HIHUHQ]JH�
VHOOVFKDIW�86$�ZXUGH�GDV�+RFKKDXV�]XP�³6\PERO�I�U�GHQ��YRUOlXILJHQ��6LHJ�LP
.RQNXUUHQ]NDPSI�XP�GHQ�LQQHUVWlGWLVFKHQ�%RGHQ�XQG�GDPLW�I�U�:LUWVFKDIWVPDFKW¦
�52'(167(,1�������������0LW�GHP�+RFKKDXVERRP�LQ�$VLHQ�ZXUGH�GDV�+RFKKDXV
]XP�6\PERO�I�U�GHQ�:LOOHQ�YRQ�0HWURSROHQ�XQG�JDQ]HU�1DWLRQDO|NRQRPLHQ��LP
JOREDOHQ�|NRQRPLVFKHQ�6SLHO�GHQ�$QVFKOXVV�]X�ILQGHQ��+RFKKlXVHU�VWHKHQ�DQGHUHU�
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VHLWV�LQ�GHU�.ULWLN�¤�DXIJUXQG�LKUHU�XQJ�QVWLJHQ�gNRELODQ]��GHU�PLW�LKQHQ�NRQQRWLHU�
WHQ�6\PEROLN�GHU�0DFKW��VRZLH�VFKOLH�OLFK�ZHJHQ�LKUHU�HLQVFKQHLGHQGHQ�VWlGWHEDX�
OLFKHQ�:LUNXQJ�� ,QWHUHVVDQWHUZHLVH� OHKQWHQ� GLH� YRQ� XQV� EHIUDJWHQ� .ULWLNHU� GHU
.|OQHU�+RFKKDXVSOlQH�GLHVHQ�*HElXGHW\S�NHLQHVZHJV�SULQ]LSLHOO�DE��GLH�)DV]LQDWL�
RQ� GHV�+RFKKDXVHV� LVW� LKQHQ�QLFKW� ]ZDQJVOlXILJ� IUHPG�� ³$EHU� LQ� KLVWRULVFK� JH�
VFKORVVHQHQ�$OWVWlGWHQ�VW|UHQ�VLH�DXI�MHGHQ�)DOO��6LH�VLQG�GDULQ�HLQIDFK�)UHPGN|U�
SHU¦��IRUPXOLHUWH�]XP�%HLVSLHO�GLH�.|OQHU�$NWHXULQ�3UHFKW�Y��7DERULW]NL�LP�,QWHU�
YLHZ�

'LH�81(6&2�WKHPDWLVLHUWH�GLH�)UDJH�GHV�8PJHEXQJVVFKXW]HV�GHV�'RPV�PLW
GHP�6FKODJZRUW� GHU� YLVXHOOHQ� ,QWHJULWlW� �YLVXDO� LQWHJULW\���%HL� GHQ�*HJQHUQ� GHU
.|OQHU�+RFKKDXVSODQXQJHQ� ODVVHQ� VLFK� XQWHUVFKLHGOLFKH�$UJXPHQWDWLRQVILJXUHQ
LGHQWLIL]LHUHQ�� )�U� GLH�'RPEDXPHLVWHULQ� 6FKRFN�:HUQHU�ZLH� I�U� )UDX� 3UHFKW� Y�
7DERULW]NL�JLQJ�HV�VWDGWUlXPOLFK�YRU�DOOHP�XP�GHQ�$VSHNW��GDVV�HLQH�.RQ]HQWUDWLRQ
YRQ�+RFKKlXVHUQ�DXI�GHU�'HXW]HU�6HLWH��LQ�9HUOlQJHUXQJ�GHU�$FKVH�'RPOlQJVVFKLII
¤�+RKHQ]ROOHUQEU�FNH�GLH�6WHOOXQJ�GHV�'RPV�DOV�KHUDXVUDJHQGH�/DQGPDUNH�LQ�GHU
.|OQHU�%XFKW�DXIO|VH��$QGHUV�DOV�GXUFK�VLQJXOlUH�+RFKKlXVHU�DP�6WDGWUDQG�Z�UGH
GDPLW�DXFK�GLH�LNRQRJUDSKLVFKH��V\PEROLVFKH�%HGHXWXQJ�GHU�WUDGLHUWHQ�6WDGWJHVWDOW
LQ�PDVVLYHU�:HLVH�YHUlQGHUW��'DV�'HXWVFKH�1DWLRQDONRPLWHH�YRQ�,&2026�JULII
GLHVHQ�*HGDQNHQJDQJ�DXI�XQG� IRUPXOLHUWH������ LQ�HLQHU�5HVROXWLRQ��³6ROOWH�DXI
GHP� UHFKWVUKHLQLVFKHQ� 8IHU� GXUFK� GHQ� YRUJHVHKHQHQ� +RFKKDXVNUDQ]� DXV� YHU�
JOHLFKVZHLVH�EDQDOHQ�%�UR��XQG�+RWHOW�UPHQ�HLQH�$UW�3HQGDQW�]XP�.|OQHU�'RP
UHDOLVLHUW� ZHUGHQ�� ZLUG� GLHV� QDFKKDOWLJH� .RQVHTXHQ]HQ� I�U� GLH� %HXUWHLOXQJ� GHV
'RPV�DOV�:HOWNXOWXUHUEH�KDEHQ��8P�GHQ�:HOWHUEHVWDWXV�GHV�.|OQHU�'RPV�QLFKW�]X
JHIlKUGHQ��LVW�HV�QRWZHQGLJ����GLH�$XWRULWlW�GHV�.|OQHU�'RPHV�DOV�HLQ�:DKU]HL�
FKHQ�GHV�FKULVWOLFKHQ�(XURSD�]X� UHVSHNWLHUHQ�XQG�QLFKW�GXUFK�HLQH�EHOLHELJH�EL�
SRODUH�=HQWUXPVELOGXQJ�]X�HQWZHUWHQ�¦��,&2026������

'LHVHP�$UJXPHQW�GHU�³(QWZ�UGLJXQJ¦�GHV�.|OQHU�'RPV�SIOLFKWHWH�GLH�.|OQHU
6WDGWSODQXQJ� ]XQlFKVW� QLFKW� EHL��1DFK� LKUHP�9HUVWlQGQLV� VROOWH� LP�5HFKWVUKHL�
QLVFKHQ� HLQ� VWlGWHEDXOLFKHU�$N]HQW� JHVHW]W�ZHUGHQ�� GHU� GHQ�:LUWVFKDIWVVWDQGRUW
EHWRQW��'LH�,GHH�GHU�ELSRODUHQ�6WDGWNURQH��GLH�HLQHQ�'LDORJ�YRQ�$OW�XQG�1HX�KHU�
YRUEULQJH��ZDU�KLHU�SRVLWLY�NRQQRWLHUW��'HU�$UFKLWHNW�+HOPXW�-DKQ�XPVFKULHE�VHLQ
+RFKKDXVSURMHNW�ZLH�IROJW��³'HP�VWHLQHUQHQ�'RP�VWHKW�GHU�JOlVHUQH�7XUP�JHJHQ�
�EHU��'DV�NRPPHU]LHOOH�=HLFKHQ�NRQIURQWLHUW�GDV�UHOLJL|VH�6\PERO¦��]LWLHUW�QDFK
52660$11�����D���(V�ZDU�JHUDGH�HLQH�VROFKH�'HQNZHLVH��GLH�GLH�,QLWLDWRUHQ�GHV
3URWHVWV�KHUDXVIRUGHUWH�

6WDGWYLVXHOO� UHIOHNWLHUWH� %HI�UZRUWHU� GHU� +RFKKDXVSODQXQJHQ� DUJXPHQWLHUWHQ
KLQJHJHQ�� GDVV� GLH� EHYRU]XJWHQ� XQG� HPEOHPDWLVFKHQ�� LQ�*HPlOGHQ�XQG�6WLFKHQ
WUDGLHUWHQ�6WDGWDQVLFKWHQ�.|OQV�GXUFK�GLH�+RFKKDXVSODQXQJHQ�QLFKW�WDQJLHUW�Z�U�
GHQ��6HLW�GHP�0LWWHODOWHU�ZXUGH�.|OQ�EHYRU]XJW�LQ�HLQHU�%OLFNULFKWXQJ�YRP�UHFKWHQ
DXI�GDV�OLQNH�5KHLQXIHU�LQ�+RO]VFKQLWWHQ��*HPlOGHQ�XQG�6FKQLWWHQ�GDUJHVWHOOW��,Q
$QWRQ�:RHQVDPV�+RO]VFKQLWW�YRQ������UDJHQ�DXV�HLQHP�0HHU�YRQ�:RKQKlXVHUQ
GLH�.LUFKW�UPH�GHV�³+HLOLJHQ�.|OQ¦�PLWVDPW�GHP�QRFK�XQYROOHQGHWHQ�'RP��IHUQHU
GHU�5DWKDXVWXUP�XQG�:DFK��XQG�:HKUW�UPH�KHUYRU��YJO��DXFK�/$1'�125'5+(,1�
:(67)$/(1������������'LHVH�I�U�GDV�KLVWRULVFKH�*HGlFKWQLV�.|OQV�ZLFKWLJH�6WDGW�
DQVLFKW�ZlUH�GXUFK�GLH�+RFKKlXVHU�QLFKW�]XVlW]OLFK�EHHLQWUlFKWLJW�ZRUGHQ��GD�GLHVH
LP�5�FNHQ�GHV�%HWUDFKWHUV�OlJHQ�
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1LFKW�]XOHW]W�LQIROJH�GHU�5H]HSWLRQ�HLQHV�*XWDFKWHQV�GHU�5:7+�$DFKHQ�LP�$XI�
WUDJ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�ZXUGH�GLH�)UDJH�GHU�³YLVXHOOHQ�,QWHJULWlW¦�GHV
'RPV�ZHQLJHU�XQWHU�GHP�*HVLFKWVSXQNW�GHU�³ELSRODUHQ�6WDGWNURQH¦�DOV�YLHOPHKU
XQWHU�GHP�GHU�$XVZLUNXQJHQ�GHU�+RFKKDXVEDXWHQ�DXI�GLH�6LFKWEH]LHKXQJHQ�]XP
'RP�KLQ�YHUVFKREHQ��'LH�*XWDFKWHU�VWHOOWHQ�GDEHL�LQVEHVRQGHUH�VRJHQDQQWH�$OOWDJV�
DQVLFKWHQ�KHUDXV��HWZD�YRQ�VWDUN�IUHTXHQWLHUWHQ�6WUD�HQYHUELQGXQJHQ�DXVJHKHQG�
GLH�GLH�:DKUQHKPXQJ�GHV�6WDGWUDXPHV�EHHLQIOXVVHQ��:LH�GLH�*XWDFKWHU�IRUPXOLHU�
WHQ��ZHUGH�³GLH�5ROOH�GHV�.|OQHU�'RPV�LP�6WDGWELOG���GXUFK�GLH�+RFKKDXVSODQXQ�
JHQ�DP�,&(�7HUPLQDO�LQ�HLQHU�YRQ�YLHU�6WDGWHLQIDKUWHQ�VWDUN�YHUlQGHUW��XQG�]ZDU
VR��GDVV�GLH�'RPLQDQ]�GHV�'RPV�PHUNOLFK�HLQJHVFKUlQNW�ZLUG¦��/$1'�125'5+(,1�
:(67)$/(1������������,Q�GHU�SROLWLVFKHQ�$XVHLQDQGHUVHW]XQJ�VSLHOWH�GLHVHV�*XW�
DFKWHQ�EHL�GHU�$UJXPHQWDWLRQ�GHV�:HOWHUEHNRPLWHHV�HLQH�QLFKW�XQHUKHEOLFKH�5ROOH�
%HI�UZRUWHU�GHU�+RFKKDXVSODQXQJHQ�ZLHVHQ�KLQJHJHQ�DXI�GDV�)DNWXP�KLQ��GDVV
VHOEVWYHUVWlQGOLFK�DXFK�GXUFK�DQGHUH�%DXWHQ�GLH�6LFKW�DXI�GHQ�'RP�EHHLQWUlFKWLJW
VHL��³'DV�JDQ]H�*HPDXOH�GHU�81(6&2�LVW�GRFK�8QVLQQ��:HQQ�LFK�PLFK�KLQWHU�GLH
.|OQDUHQD� VWHOOH�� VHKH� LFK�GHQ�'RP�DXFK�QLFKW�XQG�GDV� LVW�NHLQ�+RFKKDXV��'DV
3DQRUDPD�NDQQ�PDQ�YRP�'HXW]HU�8IHU�ZXQGHUEDU�VHKHQ�¦��/HVHUEULHI�LP�.|OQHU
6WDGW�$Q]HLJHU�������������

0LW� GHU� 3KDVHQYHUVFKLHEXQJ� YRQ� HWZD� ]ZHL� -DKUHQ� JLQJ� GHU� JOREDO�ORNDOHQ
'HEDWWH� ]XP�.|OQHU�'RP�HLQH�SULQ]LSLHOO� YHUJOHLFKEDUH�$XVHLQDQGHUVHW]XQJ�]X
UHDOLVLHUWHQ�XQG�JHSODQWHQ�+RFKKlXVHUQ�LQ�GHU�:LHQHU�$OWVWDGW�YRUDXV��GLH�VHLW�����
HLQ�81(6&2�:HOWHUEH�GDUVWHOOW��'LH�$XVHLQDQGHUVHW]XQJHQ�XP�:LHQ�XQG�.|OQ
�EHUODSSWHQ�VLFK�WKHPDWLVFK�LQ�GHU�)UDJH�GHU�(UULFKWXQJ�EHZXVVW�PD�VWDEVVSUHQJHQ�
GHU�*HElXGH� LQ� HLQHU� DOV� KLVWRULVFK� GHILQLHUWHQ� 6WDGWODQGVFKDIW�� 'LH�'HEDWWH� ]X
:LHQ�ZXUGH������SRVLWLRQDO�EHLJHOHJW�LP�VRJHQDQQWHQ�³:LHQHU�0HPRUDQGXP�]X
:HOWHUEH� XQG� ]HLWJHQ|VVLVFKHU� $UFKLWHNWXU¦�� ZHOFKHV� YRU� DOOHP� ]ZLVFKHQ� GHU
81(6&2��:LHQHU� 3ROLWLNHUQ� XQG� |VWHUUHLFKLVFKHQ�'HQNPDOSIOHJHUQ� YRUEHUHLWHW
ZXUGH�XQG�ZHOFKHV�DXV�6LFKW�GHU�81(6&2�$GPLQLVWUDWLRQ��EHU�GHQ�)DOO�:LHQ
KLQDXV� DOV� HLQ� ³NH\� VWDWHPHQW� IRU� DQ� LQWHJUDWHG� DSSURDFK� OLQNLQJ� FRQWHPSRUDU\
DUFKLWHFWXUH�� VXVWDLQDEOH� XUEDQ� GHYHORSPHQW� DQG� ODQGVFDSH� LQWHJULW\� EDVHG� RQ
H[LVWLQJ�KLVWRULF�SDWWHUQV¦��YHUVWDQGHQ�ZXUGH��DOVR�PD�JHEHQG�LQ�YHUJOHLFKEDUHQ
.RQIOLNWIlOOHQ�]ZLVFKHQ�6WDGWHQWZLFNOXQJ�XQG�'HQNPDOVFKXW]�DQ�:HOWHUEHVWlWWHQ
VHLQ�VROOWH��'LH�NQDSS�]ZHLMlKULJHQ�9RUEHUHLWXQJHQ�]XU�:LHQHU�81(6&2�.RQIH�
UHQ]�YHUOLHIHQ�SDUDOOHO� ]XU� ,QWHUQDWLRQDOLVLHUXQJ�GHU�.|OQHU�+RFKKDXVGHEDWWH�� VR
GDVV�GDV�:LHQHU�0HPRUDQGXP�]XPLQGHVW�SDUWLHOO�DXFK�DOV�HLQH�5HDNWLRQ�GHU�81�
(6&2�DXI�GHQ�.|OQHU�.RQIOLNW�JHOHVHQ�ZHUGHQ�NDQQ��(V�YHUVXFKW��HLQHQ�$XVJOHLFK
]X�ILQGHQ�]ZLVFKHQ�GHQ�%HG�UIQLVVHQ�HLQHU�]HLWJHUHFKWHQ�6WDGWHQWZLFNOXQJ�HLQHU�
VHLWV�XQG�HLQHV�XPIDVVHQGHQ�.XOWXUHUEHVFKXW]HV�DQGHUHUVHLWV�LQ�KLVWRULVFKHQ�$OW�
VWlGWHQ��/HW]WHUHU�VROO��EHU�GHQ�PDWHULDOHQ�6FKXW]�YRQ�(LQ]HOREMHNWHQ�KLQDXVJHKHQ�
HV� ZLUG� GLH� %HDFKWXQJ� GHU� JHZDFKVHQHQ� 6WDGWPRUSKRORJLH�� GHU� +|KHQ�� XQG
0D�VWDEVYHUKlOWQLVVH�XQG�HLQH�6HQVLWLYLWlW�I�U�GHQ�NXOWXUKLVWRULVFKHQ�.RQWH[W�EHL
1HXSODQXQJHQ�HLQJHIRUGHUW��:,(1(5�0(025$1'80�� LQVEHV��3NW�����X�������'LH
81(6&2�VLHKW�GDV�:LHQHU�0HPRUDQGXP�LQ�GHU�7UDGLWLRQ�XQG�:HLWHUHQWZLFNOXQJ
IU�KHUHU�5HVROXWLRQHQ��ZREHL�GHXWOLFKHU�DOV�LQ�GHU�:DVKLQJWRQ�&KDUWD�]XP�6FKXW]
+LVWRULVFKHU�$OWVWlGWH� YRQ� ����� JHUDGH� DXFK� GLH�1RUPDOLWlW� GHV�:DQGHOV� HLQHU
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���%ULHI�YRQ�)UDQFHVFR�%DQGDULQ��'LUHNWRU�GHV�81(6&2�:HOWHUEH]HQWUXPV��DQ�GHQ�2EHUE�UJHUPHLVWHU
GHU�6WDGW�.|OQ�YRP�������������XQYHU|IIHQWOLFKW��
���6R�DUJXPHQWLHUWH�DXFK�GHU�9HUWUHWHU�GHU�%XQGHVUHSXEOLN�JHJHQ�EHU�GHP�:HOWHUEHNRPLWHH�LQ�9LOQLXV
������QDFK�HLJHQHQ�1RWL]HQ��
���,QWHUYLHZ�������0LQLVWHULDOGLULJHQW�LP�$XVZlUWLJHQ�$PW�

���

6WDGWODQGVFKDIW�EHWRQW�ZLUG��HEG���3NW�������'LHVHU�G�UIH�MHGRFK�QLFKW�GLH�EHVWHKHQ�
GHQ�:HUWH�GHU�KLVWRULVFKHQ�6WDGW�NRPSURPLWWLHUHQ��HEG���3NW������

'LH�81(6&2�DUJXPHQWLHUWH�JHJHQ�EHU�GHU�6WDGW�.|OQ�HEHQIDOOV�YRU�DOOHP�PLW
GHU�1RWZHQGLJNHLW�GHV�6FKXW]HV�GHU�³%OLFNDFKVHQ�YRQ�XQG�]XU�.DWKHGUDOH¦��PDFKWH
VLFK�DEHU�DXFK�GDV�YRQ�,&2026�XQG�)UDX�3UHFKW�Y��7DERULW]NL�LQVSLULHUWH�JHQHUHOOH
$UJXPHQW� ]X� HLJHQ�� GDVV�GHU�'RP�³LQ� VHLQHU� QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�/DQG�
VFKDIW¦�EHWUDFKWHW�ZHUGHQ�P�VVH�XQG�GLH�YLVXHOOH�,QWHJULWlW�GHU�.DWKHGUDOH�DOV�HLQ
³KHUDXVUDJHQGHV� >RXWVWDQGLQJ@� (OHPHQW� GHU� EHNDQQWHQ� VWlGWLVFKHQ� 6N\OLQH¦� JH�
VFK�W]W�ZHUGHQ�P�VVH���

/RNDOHQ�.|OQHU�$NWHXUHQ�ZDU�GLH�GLVNXUVLYH�XQG� UlXPOLFKH�$XVZHLVXQJ�GHV
6FKXW]HV�GHV�%DXGHQNPDOV�.|OQHU�'RP�DXI�VHLQH�KHUDXVJHKREHQH�6WHOOXQJ�LQ�GHU
LKQ�XPJHEHQGHQ�6WDGWODQGVFKDIW�]XQlFKVW�ZHQLJ�YHUVWlQGOLFK��'HU�GDPDOLJH�6WDGW�
NRQVHUYDWRU�KDWWH�EHLVSLHOVZHLVH�]XQlFKVW�NHLQH�EHVRQGHUHQ�(LQZlQGH�JHJHQ�HLQH
+RFKKDXVNRQ]HQWUDWLRQ� DXI� GHP� UHFKWHQ�5KHLQXIHU�� ]XPDO� VR� GHU� |NRQRPLVFKH
'UXFN��LQ�GHU�OLQNVUKHLQLVFKHQ�$OWVWDGW�+RFKKlXVHU�]X�HUULFKWHQ��JHQRPPHQ�ZHUGHQ
NRQQWH�

,Q�HLQHU�OHJDOLVWLVFKHQ�%HWUDFKWXQJVZHLVH�ZXUGH�JHJHQ�EHU�GHU�81(6&2�JHOH�
JHQWOLFK� HLQJHZHQGHW�� GDVV� LP� )DOOH� .|OQV� NHLQH� JHVDPWH� KLVWRULVFKH� $OWVWDGW�
VRQGHUQ�OHGLJOLFK�HLQ��NXOWXUKLVWRULVFK�ZLH�RSWLVFK��KHUDXVUDJHQGHV�(LQ]HOPRQX�
PHQW�LQ�GLH�:HOWHUEHOLVWH�HLQJHVFKULHEHQ�ZXUGH����(V�PDJ�DXI�GHQ�HUVWHQ�%OLFN�DOV
HLQH�GLVNXVVLRQVZ�UGLJH��VWUHLWEDUH�(UZHLWHUXQJ�GHV�:HOWHUEHNRQ]HSWV�HUVFKHLQHQ�
ZHQQ�GLH�81(6&2� LQ� GHU�.|OQHU�'HEDWWH� HLQHQ�ZHLW� JHIDVVWHQ�%HJULII� GHU� ,Q�
WHJULWlW�GHU�:HOWHUEHVWlWWH�YHUZDQGWH�¤�DOV�SK\VLVFK�PDWHULHOOHV�%DXZHUN�ZDU�GHU
'RP�GXUFK�GLH�3ODQXQJHQ� LQ�NHLQHU�:HLVH� WDQJLHUW��'DEHL� GDUI� DOOHUGLQJV�QLFKW
�EHUVHKHQ�ZHUGHQ��GDVV�DXFK�EHL�DQGHUHQ�.XOWXUGHQNPlOHUQ�GLH�81(6&2�3ODQXQ�
JHQ�YHUKLQGHUQ�NRQQWH�XQG�ZHLWHU�YHUKLQGHUQ�ZLOO��GLH�QLFKW�GLH�XQWHU�6FKXW]�JH�
VWHOOWHQ�*HElXGH� DQ� VLFK� EHVFKlGLJHQ�� VRQGHUQ� LKUH� 8PJHEXQJVZLUNXQJ� EHHLQ�
WUlFKWLJHQ�VROOWHQ�¤�M�QJVW�]�%��DXFK�EHL�GHU�%U�FNH�YRQ�0RVWDU�
��� 'HU�81(6&2�:HOWHUEHWLWHO�LQ�GHU�ORNDOHQ�'LVNXVVLRQ
,Q�GHU�.|OQHU�+RFKKDXVGHEDWWH�WUHIIHQ�YLHOH�JHJHQOlXILJH��VFKHLQEDU�XQYHUHLQEDUH
0HLQXQJHQ� DXIHLQDQGHU�� %HL� GHU� %HXUWHLOXQJ� GHV�:HOWHUEHODEHOV� DXV� 6LFKW� GHU
LQWHUYLHZWHQ� ORNDOHQ�$NWHXUH� KHUUVFKW� KLQJHJHQ� LQ� HLQHP�3XQNW�(LQLJNHLW�� (LQH
:HOWHUEHOLVWH�RKQH�GHQ�'RP�LVW�YRQ�.|OQHU�6HLWH�XQGHQNEDU��hEHU�GHQ�6LQQ�XQG
=ZHFN�GHU�1RPLQLHUXQJ�JHKHQ�GLH�0HLQXQJHQ�DEHU�DXVHLQDQGHU��$XIIDOOHQG�LVW�
GDVV� XQWHU� GHQ�+RFKKDXVJHJQHUQ� GDV� JOREDOH�$QOLHJHQ�GHU�.RQYHQWLRQ�ZHLWDXV
VWlUNHU�]X�WUDJHQ�NRPPW�XQG�KHUDXVJHVWHOOW�ZLUG��³GDVV�GDV�HLQ�:HOWHUEH�LVW�XQG
HEHQ�NHLQ�.|OQHU�.XOWXUHUEH�¦���,Q�GHQ�$XVVDJHQ�GHU�+RFKKDXVEHI�UZRUWHU�ILQGHW
KLQJHJHQ�GLH�LQWHUQDWLRQDOH�6LFKWZHLVH�ZHQLJHU�%HDFKWXQJ��%HWRQW�ZLUG�YLHOPHKU
GLH�$QHUNHQQXQJ�GHU�(LQ]LJDUWLJNHLW�GHV�.|OQHU�'RPV��'RFK�HV�JLEW�DXFK�6WLPPHQ�
GLH� GHP� 81(6&2�:HOWHUEHWLWHO� NHLQ� KHUDXVUDJHQGHV� 3UlGLNDW� ]XJHVWHKHQ�� (LQ
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���,QWHUYLHZ�������0LQLVWHULDOUlWLQ�LQ�GHU�2EHUVWHQ�'HQNPDOEHK|UGH�LQ�1RUGUKHLQ�:HVWIDOHQ�
���,QWHUYLHZ�������0LQLVWHULDOUlWLQ�LQ�GHU�2EHUVWHQ�'HQNPDOEHK|UGH�LQ�1RUGUKHLQ�:HVWIDOHQ�
���,QWHUYLHZ�������)UDNWLRQVYRUVLW]HQGHU�GHU�)'3�LP�5DW�GHU�6WDGW�.|OQ�

���

/HVHUEULHIVFKUHLEHU�PHUNWH�LP�.|OQHU�6WDGW�$Q]HLJHU������������DQ��³:HU�HLQPDO
GHQ�.|OQHU�'RP�JHVHKHQ�KDW��EUDXFKW�NHLQH�81(6&2��XP�]X�ZLVVHQ��GDVV�HU�HLQ
DX�HUJHZ|KQOLFKHV�%DXZHUN�LVW�¦

'HP�/DEHO�ZLUG�]ZDU�PHKUKHLWOLFK�WRXULVWLVFKHV�3RWHQ]LDO�EHVFKHLQLJW��]XJOHLFK
EOHLEW�MHGRFK�QLFKW�XQHUZlKQW��GDVV�KLHUYRQ�EHVRQGHUV�ZHQLJHU�EHNDQQWH�.OHLQ��XQG
0LWWHOVWlGWH� SURILWLHUHQ� N|QQHQ�� 'HU� .|OQHU� 'RP� PLW� VHLQHQ� VFKlW]XQJVZHLVH
MlKUOLFK�����0LR��%HVXFKHUQ�LVW�GDKHU�NHLQHVIDOOV�DXI�GHQ�WRXULVWLVFKHQ�0HKUZHUW�GHU
$XV]HLFKQXQJ�DQJHZLHVHQ��9RQ�.ULWLNHUQ�ZLH�GHP�HKHPDOLJHQ�3ODQXQJVGH]HUQHQ�
WHQ�ZLUG�]XGHP�EHPlQJHOW��GDVV�GLH�:HOWHUEHOLVWH�GXUFK�GLH�9LHO]DKO�DQ�1HXQRPL�
QLHUXQJHQ�DQ�%HGHXWXQJ�YHUOLHUH��VHOEVW�,QVLGHUQ�VHLHQ�GLH�1DPHQ�DOOHU�GHXWVFKHQ
:HOWHUEHVWlWWHQ�QLFKW�JHOlXILJ�

(UZDUWXQJVJHPl�� EHXUWHLOHQ� MHQH� 3HUVRQHQ�� GLH� GHP� 'HQNPDOVFKXW]� QDKH
VWHKHQ��GHQ�:HOWHUEHWLWHO�DOV�*�WHVLHJHO�I�U�GHQ�7RXULVPXV�PLW�JHOGZHUWHP�9RUWHLO�
'LH� ZLUWVFKDIWVQDKHQ� %HI�UZRUWHU� GHU� +RFKKDXVSOlQH� VHKHQ� GDJHJHQ� JHULQJHQ
1XW]HQ�I�U�HLQH�WRXULVWLVFKH�9HUPDUNWXQJ�¤�GHU�ZHOWZHLW�KRKH�%HNDQQWKHLWVJUDG�GHV
.|OQHU�'RPV�ZLUG�QLFKW�DXI�GHVVHQ�:HOWHUEHVWDWXV�]XU�FNJHI�KUW�

1DFK�$QVLFKW� YRQ�'HQNPDOVFK�W]HUQ� OHLVWHW� GDV�(PEOHP�DOOHUGLQJV�ZLFKWLJH
6FK�W]HQKLOIH��³:HQQ�ZLU�PLW�GHU�'HQNPDOSIOHJH��EHUKDXSW�QRFK�SROLWLVFK�*HZLFKW
KDEHQ�ZROOHQ��GDQQ�NDQQ�PDQ�GLHV��EHU�GDV�:HOWHUEH�HUUHLFKHQ�¦��

0LW�LKUHU�KRKHQ�'XUFKVHW]XQJVNUDIW�JHUlW�VR�GLH�:HOWHUEH]HQWUDOH�LQ�GHQ�$XJHQ
YRQ�.ULWLNHUQ�LPPHU�|IWHU�]XP�³.XPPHUNDVWHQ�I�U�$OWVWDGWQRVWDOJLNHU¦��5,&+7(5
������

'LH�.|OQHU�+RFKKDXVGHEDWWH�]HLJW�GDV�ELVZHLOHQ�DQJHVSDQQWH�9HUKlOWQLV�]ZL�
VFKHQ� 'HQNPDOVFKXW]� XQG� 6WDGWHQWZLFNOXQJ� LQ� GHXWVFKHQ� .RPPXQHQ� DXI��0LW
HLQHP� ZHVHQWOLFKHQ� 8QWHUVFKLHG� I�U� GLH� 'RPVWDGW�� :lKUHQG� GHU� NRPPXQDOH
'HQNPDOVFKXW]� LPPHU� KlXILJHU� KLQWHU� ZLUWVFKDIWVSROLWLVFKHQ� (QWVFKHLGXQJHQ
DQVWHKHQ�PXVV��ZDFKW�LQ�:HOWHUEHVWlWWHQ�GLH�81(6&2��EHU�KLVWRULVFKH�%DXWHQ�XQG
(QVHPEOHV��,Q�6WUHLWIlOOHQ�QLPPW�GLH�81(6&2�HLQH�EHVRQGHUH�3RVLWLRQ�HLQ��=XP
HLQHQ�NDQQ�VLH�DOOHLQ�DOV�³$QZDOW�I�U�GLH�6DFKH¦���DXIWUHWHQ��]XP�DQGHUHQ�JHQLH�W
VLH�ZHOWZHLW�HLQHQ�KHUYRUUDJHQGHQ�5XI�

8QWHU�GHQ�+RFKKDXVEHI�UZRUWHUQ�KHUUVFKW�HLQH�JHZLVVH�5DWORVLJNHLW�JHJHQ�EHU
GHU�(LQIOXVVQDKPH��GLH�GLH�81(6&2�DXI]XEULQJHQ�YHUPDJ��6R�NULWLVLHUW�GHU�HKHPD�
OLJH�.|OQHU�3ODQXQJVGH]HUQHQW��GDVV�HV�XQYHUDQWZRUWOLFK�VHL��³ZHQQ�(LQULFKWXQJHQ
ZLH�GLH�81(6&2��GLH�QXOO�5LVLNR�XQG�NHLQH�ZHLWHUH�9HUDQWZRUWXQJ�I�U�GLH�6WDGW�
HQWZLFNOXQJ�KDEHQ��HLQH�GHUDUWLJH�0DFKW�GDUVWHOOHQ�¦�'HU�.|OQHU�9HUOHJHU�1HYHQ
'XPRQW�ZXUGH�LQ�GHU�)$=�]LWLHUW��³.|OQV�:LUWVFKDIWVZDFKVWXP�KDW�9RUIDKUW�YRU
HLQHP�LQIODWLRQlUHQ�:HOWNXOWXUHUEH¦��YJO��52660$11�����E���9RQ�SROLWLVFKHU�6HLWH
ZLUG�GLH�81(6&2�PLW� HLQHP�³�EHUPlFKWLJHQ�$NWHXU¦�YHUJOLFKHQ��GHU� ³HLQIDFK
VHLQH�6DFKHQ�GLNWLHUW�¦���'LH�%HI�UFKWXQJHQ��GLH�YRQ�VROFKHQ�$XVVDJHQ�DXVJHKHQ�
]LHOHQ�DXI�GHQ�9HUOXVW�GHU�NRPPXQDOHQ�6HOEVWYHUZDOWXQJ��'HU�2EHUE�UJHUPHLVWHU
OLH��VLFK�LQ�HLQHP�,QWHUYLHZ�]X�GHU�%HPHUNXQJ�KLQUHL�HQ��³GDVV�HV�LKP�SHLQOLFK�LVW�
ZHQQ�HLQ�'HOHJLHUWHU�DXV�GHP�/LEDQRQ�VLFK�GDU�EHU�*HGDQNHQ�PDFKW��ZDV�LQ�.|OQ
SDVVLHUW¦��.|OQHU�6WDGW�$Q]HLJHU�����-XOL��������'RFK�QLFKW�QXU�GHU�YHUPHLQWOLFKH
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���,QWHUYLHZ�������HKHPDOLJHU�3ODQXQJVGH]HUQHQW�
���,QWHUYLHZ�������)UDNWLRQVYRUVLW]HQGH�%�QGQLV����'LH�*U�QHQ�LP�5DW�GHU�6WDGW�.|OQ�
���9JO��GLH�3UlDPEHO�GHU�:HOWHUEHNRQYHQWLRQ�

���

$XWRULWlWVYHUOXVW�VWHOOW�LQ�GHQ�$XJHQ�GHU�%HWURIIHQHQ�HLQ�3UREOHP�GDU��VRQGHUQ�DXFK
GLH� P|JOLFKHQ� PDWHULHOOHQ� )ROJHQ�� ³'LH� 81(6&2� KDW� .|OQ� ]XU� /DFKQXPPHU
JHPDFKW��ZLUNOLFK�]XU�/DFKQXPPHU��6LH�P�VVHQ� MD� LPPHU�YRQ�GUDX�HQ�JXFNHQ�
+LHU�ZLUG�NHLQHU�PHKU�LQYHVWLHUHQ�LQ�GLHVHP�%HUHLFK�¦��

,QGHP�DQ�GLH�XQ]lKOLJHQ�7UlJHU�|IIHQWOLFKHU�%HODQJH�HULQQHUW�ZLUG��DSSHOOLHUHQ
DQGHUH�%HWHLOLJWH�DQ�HLQHQ�JHODVVHQHQ�8PJDQJ�PLW�GHU�81(6&2��6LH�DUJXPHQWLH�
UHQ��GDVV�HLQLJH�,QYHVWRUHQ�QRFK�YLHO�VWlUNHU�LKU�0LWVSUDFKHUHFKW�HLQIRUGHUQ��³-HGHU
,QYHVWRU��GHU�GU�FNW�GD�PHKU�UHLQ�XQG�VFKUHLEW�XQV�PHKU�YRU�DOV�GLH�81(6&2¦���
'LHVH�6LFKWZHLVH�IDVVW�GLH�:HOWHUEHYHUWUHWHU�YLHOPHKU�DOV�LQWHUHVVLHUWH�3DUWQHU�DXI�
:HOFKH�6WDGW�KDW�VFKRQ�GLH�*HOHJHQKHLW��LKUH�3ODQXQJHQ�PLW�LQWHUQDWLRQDOHQ�([SHU�
WHQ�]X�GLVNXWLHUHQ"
��� =XU�JOREDOHQ�'LVNXVVLRQ�GHV�/RNDOHQ
$XV�GHU�3HUVSHNWLYH�GHU�JOREDOHQ�,QVWLWXWLRQHQ�GHU�:HOWHUEHJRYHUQDQ]�EHWUDFKWHW
HUVFKHLQW�.|OQ�JHUDGH]X�DOV�HLQ�W\SLVFKHU�3UREOHPIDOO��GHU�VLFK�LP�/DXIH�YRQ�QXQ
UXQG�GUHL�LJ�-DKUHQ�GHU�8PVHW]XQJ�GHU�:HOWHUEHNRQYHQWLRQ�LQ�HLQH�9LHO]DKO�lKQOL�
FKHU�)lOOH�HLQUHLKW��ZHQQ�HLQH�ORNDOH�3ODQXQJ�GHQ�DX�HUJHZ|KQOLFKHQ�:HUW�HLQHU
:HOWHUEHVWlWWH� ]X� EHGURKHQ� VFKHLQW�� (V� LVW� MD� HLQ� HUNOlUWHV�� YRQ� GHQ� UHOHYDQWHQ
$NWHXUHQ�GHU�JOREDOHQ�(EHQH� LQWHUQDOLVLHUWHV�=LHO�GHU�:HOWHUEHNRQYHQWLRQ����EH�
VRQGHUV�KHUDXVUDJHQGH�6WlWWHQ�YRU�QHJDWLYHQ�3ODQXQJVHLQJULIIHQ�]X�VFK�W]HQ��:LH
REHQ�GDUJHOHJW��NDP�I�U�GLH�.|OQHU�/RNDOSROLWLN�GLH�81(6&2�.ULWLN�DQ�GHQ�+RFK�
KDXVSOlQHQ�Y|OOLJ� XQYHUPLWWHOW��$XI�GHU� JOREDOHQ�(EHQH�GHU�:HOWHUEHJRYHUQDQ]
I�JWH�VLH�VLFK�DOOHUGLQJV�HLQ�LQ�PLWWHOIULVWLJH�LQKDOWOLFKH�hEHUOHJXQJHQ�]XP�VWlGWH�
EDXOLFKHQ�'HQNPDOVFKXW]� LP�5DKPHQ� GHU�:HOWHUEHNRQYHQWLRQ��ZLH� VLH� LQ� GHP
:LHQHU�0HPRUDQGXP�]XP�$XVGUXFN�NRPPHQ�

hEHU�GHQ�NRQNUHWHQ�6WUHLWIDOO�KLQDXV�KDEHQ�VROFKH�.RQIOLNWH�6LJQDOZLUNXQJ�I�U
DQGHUH� HXURSlLVFKH�:HOWHUEHVWlWWHQ�� DEHU� DXFK� I�U� DX�HUHXURSlLVFKH� /lQGHU�� ,Q
GLHVHP�6LQQH�OlVVW�VLFK�DXFK�HLQ�=LWDW�GHV�.|OQHU�%DXGH]HUQHQWHQ�LP�.|OQHU�6WDGW�
$Q]HLJHU�]XU�JHQDQQWHQ�:LHQHU�.RQIHUHQ]�LQWHUSUHWLHUHQ��³%HL�PDQFKHQ�7HLOQHK�
PHUQ�>GHU�:LHQHU�.RQIHUHQ]@�ZDU���HLQH�NULWLVFKH�*UXQGKDOWXQJ�JHJHQ�EHU�GLHVHU
VWDGWHQWZLFNOXQJVSROLWLVFK� EHGHXWVDPHQ� *UXQGVDW]IUDJH� GXUFKDXV� ]X� VS�UHQ¦�
³]XPDO�LQWHUQDWLRQDO�EHWUDFKWHW�YLHOH�6WlGWH�YRU�VROFKHQ�)UDJHVWHOOXQJHQ�VWHKHQ��'LH
*HIDKU�LVW�VHKU�JUR���GDVV�PDQ�DQ�XQV�HLQ�([HPSHO�VWDWXLHUHQ�ZLOO¦��]LWLHUW�QDFK
'$00�����������

(LQ� JHOlXILJHU� 9RUZXUI� DQ� JOREDOH� ,QVWLWXWLRQHQ� LVW� GHU�� YRQ� GHQ� MHZHLOLJHQ
3UREOHPHQ�GHU�0HQVFKHQ�³YRU�2UW¦�ZHLW�HQWIHUQW�]X�VHLQ��:LH�VLHKW�HV�QXQ�GLHVEH�
]�JOLFK�PLW�GHQ�]HQWUDOHQ�,QVWLWXWLRQHQ�GHU�:HOWHUEHJRYHUQDQ]�DXV"�:HOFKH�,QIRU�
PDWLRQHQ��ZHOFKH�2UWV��XQG�VSH]LILVFKHQ�6DFKNHQQWQLVVH�KDWWHQ�VLH�]X�GHU�'HEDWWH
XP�GHQ�.|OQHU�'RP"

'DV�UHOHYDQWH�(QWVFKHLGXQJVJUHPLXP��EHU�GHQ�:HOWHUEHVWDWXV�YRQ�6WlWWHQ�VWHOOW
GDV�:HOWHUEHNRPLWHH�GDU��GDV�LQ�GHU�5HJHO�HLQPDO�MlKUOLFK�]X�HLQHU�UXQG�HLQZ|FKL�
JHQ�6LW]XQJ�]XVDPPHQWULIIW��$XIJUXQG�GHU�9LHO]DKO�YRQ�7DJHVRUGQXQJVSXQNWHQ�
GLH�PLWWOHUZHLOH�LP�6\VWHP�GHU�:HOWHUEHJRYHUQDQ]�DE]XDUEHLWHQ�VLQG��EOHLEW�I�U�GLH
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���=LWLHUW�QDFK�HLJHQHQ�KDQGVFKULIWOLFKHQ�1RWL]HQ�

���

'LVNXVVLRQ�]X�HLQ]HOQHQ�:HOWHUEHVWlWWHQ�QXU�HLQH�VHKU�EHJUHQ]WH�=HLW��'LH�'LVNXVVL�
RQ�GHV�.RPLWHHV�]X�:HOWHUEHVWlWWHQ�NDQQ�GDEHL��EHU�HLQHQ�JHZLVVHQ�=HLWUDXP�HLQHU
$UW�³/HEHQV]\NOXV¦�IROJHQ�������YHUDEVFKLHGHWH�GDV�.RPLWHH�HLQH�HUVWH�5HVROXWLRQ
]X�GHQ�.|OQHU�3OlQHQ�RKQH�'LVNXVVLRQ�������ZXUGH�QDFK�HLQHU�JXW�HLQVW�QGLJHQ
%HUDWXQJ�GHU�'RP�DXI�GLH�/LVWH�GHV�:HOWHUEHV�LQ�*HIDKU�JHVHW]W��'LH�(QWVFKHLGXQJ
LQ�9LOQLXV�������GHQ�'RP�ZLHGHU��ZLH�YRQ�GHU�6WDGW�.|OQ�DQJHVWUHEW��YRQ�GHU�/LVWH
GHV�:HOWHUEHV�LQ�*HIDKU�]X�VWUHLFKHQ��ILHO�QDFK����0LQXWHQ�'LVNXVVLRQ��'LH�.Ol�
UXQJ�ZLFKWLJHU�LQKDOWOLFKHU�)UDJHQ�]ZLVFKHQ�GHP�:HOWHUEH]HQWUXP�XQG�QDWLRQDOHQ
VRZLH� ORNDOHQ� $NWHXUHQ� HUIROJW� MHGRFK� LP� 9RU�� E]Z�� 1DFKIHOG� GHU� 6LW]XQJHQ�
=ZLVFKHQ� GHU� 81(6&2�$GPLQLVWUDWLRQ� XQG� 9HUWUHWHUQ� GHU� 6WDGW� .|OQ� ZXUGHQ
PHKUHUH� DXVI�KUOLFKH� *HVSUlFKH� LQ� 3DULV� JHI�KUW��0LWJOLHGHU� YRQ� ,&2026� DOV
%HUDWXQJVRUJDQLVDWLRQ�GHV�.RPLWHHV�ZDUHQ�]X�PHKUHUHQ�$QOlVVHQ�LQ�.|OQ�YRU�2UW�
%HL�VHLQHQ�(QWVFKHLGXQJHQ�LVW�GDV�:HOWHUEHNRPLWHH�LQ�GHU�5HJHO�YRU�DOOHP�DXI�GLH
,QIRUPDWLRQHQ�DQJHZLHVHQ��GLH�LKP�GDV�81(6&2�:HOWHUEH]HQWUXP�XQG�GLH�%HUD�
WXQJVRUJDQLVDWLRQHQ�]XU�9HUI�JXQJ�VWHOOHQ��,P�)DOOH�GHV�.|OQHU�.RQIOLNWV�KDWWHQ
VLFK�]XVlW]OLFK�VHFKV�0LWJOLHGHU�GHV�.RPLWHHV�DXI�(LJHQLQLWLDWLYH�YRU�2UW� LQIRU�
PLHUW��VR�GDVV�PDQ�GDYRQ�DXVJHKHQ�NDQQ��GDVV�GDV�:HOWHUEHNRPLWHH�HLQH�UHFKW�JXWH
*UXQGODJH� KDWWH�� XP� ]XP�:HOWHUEHVWDWXV� GHV� 'RPV� (QWVFKHLGXQJHQ� WUHIIHQ� ]X
N|QQHQ�� (LQ� .RPLWHHPLWJOLHG�� GHU� EHUHLWV� HUZlKQWH� /LEDQHVH� -DGH� 7DEHW�� KDWWH
]XGHP�LQ�.|OQ�VWXGLHUW�

'LH� GLFKWH� 7DNWIROJH�� PLW� GHU� GDV�:HOWHUEHNRPLWHH� LQ� VHLQHQ� 6LW]XQJHQ� GLH
HLQ]HOQHQ�6WlWWHQ�EHDUEHLWHQ�PXVV��KDW�]XU�)ROJH��GDVV�VLFK�GLH�'LVNXVVLRQHQ�JHJHQ�
VHLWLJ� LQ� LKUHQ� 9HUOlXIHQ� XQG� (UJHEQLVVHQ� EHHLQIOXVVHQ� N|QQHQ�� 1DFK� KHIWLJHQ
'LVNXVVLRQHQ� ]XU� DOJHULVFKHQ�:HOWHUEHVWlWWH� 7LSDVD� KDWWH� VLFK� GDV�.RPLWHH� DXI
VHLQHU�6LW]XQJ������LP�3ULQ]LS�]X�HLQHU�+DOWXQJ�GXUFKJHUXQJHQ��GDVV�6WlWWHQ�DXFK
GDQQ�ZLHGHU�YRQ�GHU�/LVWH�GHV�:HOWHUEHV� LQ�*HIDKU�JHQRPPHQ�ZHUGHQ�N|QQHQ�
ZHQQ� ZHVHQWOLFKH�� DEHU� QLFKW� QRWZHQGLJHUZHLVH� DOOH� IU�KHUHQ� )RUGHUXQJHQ� GHV
.RPLWHHV�EH]�JOLFK�GHU�6WlWWH�DOV�HUI�OOW�JHOWHQ��,Q�GHU�P�QGOLFKHQ�3UlVHQWDWLRQ�]X
.|OQ�EHWRQWHQ�,&2026�XQG�GDV�:HOWHUEH]HQWUXP��GDVV�GLH�YRQ�GHU�6WDGW�.|OQ
YRUJHVFKODJHQH� 6FKXW]]RQH�� DQGHUV� DOV� YRP�:HOWHUEHNRPLWHH� ����� H[SOL]LW� JH�
IRUGHUW��QLFKW�GDV�UHFKWH�5KHLQXIHU�XPIDVVW��'LH�7LVFKYRUODJH�HPSIDKO��GHQ�.|OQHU
'RP�]XP�JHJHEHQHQ�=HLWSXQNW�ZHLWHUKLQ�DXI�GHU�³5RWHQ�/LVWH¦�]X�EHODVVHQ��:HQQ
GDV�.RPLWHH�QXQ�HLQHQ�ZHLFKHUHQ�6WDQGSXQNW�HLQQDKP��VR�ZROOWHQ�VHLQH�0LWJOLHGHU
GLHV�DXFK�DOV�HLQHQ�9HUWUDXHQVYRUVFKXVV�I�U�GLH�.|OQHU�6WDGWSROLWLN�JHZHUWHW�ZLV�
VHQ��GDVV�GLHVH�WDWVlFKOLFK�DXI�GHQ�%DX�ZHLWHUHU�+RFKKlXVHU�LQ�GHU�8PJHEXQJ�GHV
'RPV�YHU]LFKWH��(V�ZDUHQ��EULJHQV�JHUDGH�GLH�9HUWUHWHU�YRQ�(QWZLFNOXQJVOlQGHUQ
LQQHUKDOE�GHV�.RPLWHHV��GLH������GDUDXI�GUlQJWHQ��DQJHVLFKWV�GHU�9RUOHLVWXQJHQ�GHU
6WDGW�.|OQ�GHQ�'RP�ZLHGHU�YRQ�GHU�/LVWH�GHV�:HOWHUEHV�LQ�*HIDKU�]X�QHKPHQ��'HU
5HSUlVHQWDQW�YRQ�.HQLD��³2XU�SRVLWLRQ�LV��*HUPDQ\�KDV�GRQH�D�ORW���:KHQ�\RX�GR
VRPHWKLQJ� JRRG�� WKDQ� LW�PXVW� EH� KRQRXUHG§��� (LQH�PLW� 6DQNWLRQVJHZDOW� DXVJH�
VWDWWHWH�:HOWGHQNPDOVFKXW]EHK|UGH��]X�GHU�GLH�81(6&2�JHOHJHQWOLFK�KRFKVWLOLVLHUW
ZLUG��KlWWH�QDFK�GHQ�HLJHQHQ�VDFKOLFKHQ�0D�VWlEHQ�XQQDFKJLHELJHU�JHJHQ�EHU�GHU
6WDGW�.|OQ�DJLHUHQ�P�VVHQ�DOV�GDV�SROLWLVFKH�XQG�LQ�GLHVHP�)DOO�YHUVWlQGLJXQJV�
RULHQWLHUW�QDFK�HLQHU�/|VXQJ�VXFKHQGH�*UHPLXP�:HOWHUEHNRPLWHH�
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���6R�HLQ�*HVSUlFKVSDUWQHU�LP�,QWHUYLHZ�������6WDGWNRQVHUYDWRU�D�'���
���9JO��GD]X�DXFK�GDV�6FKUHLEHQ�GHV�$XVZlUWLJHQ�$PWHV�YRP�����������DQ�GHQ�2EHUE�UJHUPHLVWHU�GHU

���

��� 6FDOH�K\EULGH�$NWHXUH�XQG�GLH�5ROOH�GHU�LQWHUPHGLlUHQ�(EHQH
'LH� $XVKDQGOXQJ� XQWHUVFKLHGOLFKHU� ,QWHUHVVHQ� LP� %HUHLFK� GHU� LQWHUQDWLRQDOHQ
2UJDQLVDWLRQHQ�YROO]LHKW�VLFK��VR�526(1$8��������XQG�0(&./,1*���������WHLOZHLVH
�EHU�JOREDOH�3ROLWLNQHW]ZHUNH��$XV�GHU�*OREDOLVLHUXQJVIRUVFKXQJ�LVW�EHNDQQW��GDVV
HV�XQWHU�8PVWlQGHQ�1*2V�JHOLQJHQ�NDQQ��$QOLHJHQ�DXV�HLQHP�UHJLRQDOHP�.RQWH[W
DXI� HLQH� LQWHUQDWLRQDOH�%�KQH� ]X� WUDQVSRUWLHUHQ� XQG� VR� GLH� MHZHLOLJHQ� QDWLRQDO�
VWDDWOLFKHQ� RGHU� ORNDOHQ� $NWHXUH� XQWHU� 'UXFN� ]X� VHW]HQ� �YJO�� 62<(=� ������� ,Q
6&+0,77��������ZXUGH�JH]HLJW��ZLH�GXUFK�HLQH�,QLWLDWLYH�GHV�VSDQLVFKHQ�6FKULIWVWHO�
OHUV�-XDQ�*R\WLVROR�]XP�6FKXW]�GHU�RUDOHQ�7UDGLWLRQHQ�GHV�3ODW]HV�-HPDD�HO�)QD�LQ
0DUUDNHFK� PD�JHEOLFK� GLH� (QWVWHKXQJ� GHU� QHXHQ� 81(6&2�.RQYHQWLRQ� ]XP
6FKXW]H�LPPDWHULHOOHQ�(UEHV�DQJHUHJW�ZXUGH��'LH�3HUVRQ�-XDQ�*R\WLVRORV�XQG�LKU
+DQGHOQ�LQ�GLHVHU�)DOOJHVFKLFKWH�GLHQWH�GDEHL�DOV�0RGHOO�]XU�.RQ]HSWLRQLHUXQJ�GHU
)LJXU�GHV�VFDOH�K\EULGHQ�$NWHXUV��GHU�LQ�XQWHUVFKLHGOLFKHQ�5ROOHQ��DXI�YHUVFKLHGH�
QHQ� UlXPOLFKHQ� 0D�VWDEVHEHQHQ� HLQHV� JU|�HUHQ� ,QWHUDNWLRQVSUR]HVVHV� DJLHUHQ
NDQQ�� 'DV� VFDOH� MXPSLQJ� �6:<1*('28:� ������ GHU� ORNDOHQ� VWDGWSODQHULVFKHQ
'HEDWWH� ]X� HLQHP� DXFK� JOREDO� LQWHUHVVLHUHQGHQ�.RQIOLNW� ZXUGH� LP� )DOOH� .|OQV
HEHQIDOOV�ZHVHQWOLFK�GXUFK�HLQH�HLQ]LJH�$NWHXULQ�DXVJHO|VW��QlPOLFK�)UDX�%DUEDUD
3UHFKW�Y��7DERULW]NL��(UVW��EHU�GHQ�+HEHO�GHU�81(6&2�NRQQWH�VLH�LKUH�=LHOVHW]XQJ
YHUIROJHQ��GLH�.|OQHU�+RFKKDXVSOlQH�]X�VWRSSHQ��6FKDXW�PDQ�VLFK�GLH�(SLVRGH�GHV
VFDOH� MXPSLQJ� LP�'HWDLO� DQ�� VR� IlOOW� DXI�� GDVV� )UDX� 3UHFKW� Y�� 7DERULW]NL�� VHOEVW
,&2026�0LWJOLHG�� ]XQlFKVW� EHL� HLQHU� 0LWDUEHLWHULQ� GHU� 'HXWVFKHQ� 81(6&2�
.RPPLVVLRQ�DXI�*HK|U�VWLH���HUVW�GDQDFK�EHLP�'HXWVFKHQ�1DWLRQDONRPLWHH�YRQ
,&2026��'LH�'HXWVFKH�81(6&2�.RPPLVVLRQ�KDW�]ZDU�RULJLQlU�NHLQH�IRUPDOH
=XVWlQGLJNHLW� LQ� GHU�:HOWHUEHJRYHUQDQ]�� 1LFKWVGHVWRZHQLJHU� ZXUGH� GXUFK� LKUH
6WHOOXQJQDKPH�HLQH�EUHLWHUH�'HEDWWH�HU|IIQHW��GLH�YRQ�.|OQ�ELV�QDFK�3DULV�UHLFKWH�
0LW�JHZLVVHQ�(LQVFKUlQNXQJHQ��VLH�KLHYWH�]XQlFKVW�GLH�'LVNXVVLRQ�³QXU¦�YRQ�GHU
ORNDOHQ�DXI�GLH�QDWLRQDOH�(EHQH��NDQQ�)UDX�3UHFKW�Y��7DERUL]NL�LQ�%H]XJ�DXI�GLHVH
)DOOVWXGLH�DOV�VFDOH�K\EULGH�$NWHXULQ�EH]HLFKQHW�ZHUGHQ��,Q�.|OQ�PXVVWH�VLH�VLFK
YRQ�SROLWLVFKHQ�*HJQHUQ�GHQ�9RUZXUI�GHU�1HVWEHVFKPXW]HULQ�JHIDOOHQ�ODVVHQ��PHKU
6\PSDWKLH�]HLJWHQ�*HVSUlFKVSDUWQHU��ZHQQ�VLH�VDORSS�)UDX�3UHFKW�Y��7DERULW]NL�]XU
³-HDQQH�G©$UF�GHU�.|OQHU�6WDGWVLOKRXHWWH¦���VWLOLVLHUWHQ�

'LH�LQWHUPHGLlUH��QDWLRQDOH�(EHQH�LQ�GHU�:HOWHUEHJRYHUQDQ]�ZLUG�LP�)DOOH�GHU
%XQGHVUHSXEOLN�ZHVHQWOLFK�GXUFK�GLH�]XVWlQGLJHQ�3HUVRQHQ�LQ�GHU�.XOWXVPLQLVWHU�
NRQIHUHQ]�VRZLH�GHV�$X�HQPLQLVWHULXPV�JHSUlJW��'DQHEHQ�VSLHOHQ�XQWHU�DQGHUHP�
ZLH�EHUHLWV�GHXWOLFK�ZXUGH��GDV�1DWLRQDONRPLWHH�YRQ�,&2026�XQG�GLH�'HXWVFKH
81(6&2�.RPPLVVLRQ�HLQH�LQIRUPHOOH�5ROOH�

$XV�6LFKW�GHV�$X�HQPLQLVWHULXPV�JDOW�HV�I�U�'HXWVFKODQG�LQ�GHU�.|OQHU�'HEDWWH�
VLFK�LP�LQWHUQDWLRQDOHQ�5DKPHQ�DOV�HLQHQ�YHUOlVVOLFKHQ��EHUHFKHQEDUHQ�3DUWQHU�]X
SUlVHQWLHUHQ��GHU�VHLQH�LQWHUQDWLRQDOHQ�9HUSIOLFKWXQJHQ�HUQVW�QLPPW��'LH�81(6&2
ZDU� GLH� HUVWH� LQWHUQDWLRQDOH�2UJDQLVDWLRQ�� GLH� QDFK� GHP�=ZHLWHQ�:HOWNULHJ� GLH
%XQGHVUHSXEOLN�DOV�0LWJOLHG�DXIJHQRPPHQ�KDWWH�� ,QWHUQDWLRQDOHV�$QVHKHQ�G�UIH
GHVKDOE�QLFKW�OHLFKWIHUWLJ�DXI�GDV�6SLHO�JHVHW]W�ZHUGHQ��hEHU�GHQ�%HUHLFK�GHU�LQWHU�
QDWLRQDOHQ�.XOWXUSROLWLN�KLQDXV�KlWWH�GLH�$EHUNHQQXQJ�GHV�:HOWHUEHWLWHOV�I�U�.|OQ
GDV�$QVHKHQ�GHU�%XQGHVUHSXEOLN�EHHLQWUlFKWLJHQ�N|QQHQ����,Q�%H]XJ�DXI�GLH�0LW
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DUEHLW�GHU�%XQGHVUHSXEOLN�LQ�GHU�81(6&2�KlWWH�GLHV�]XN�QIWLJH�&KDQFHQ��I�U�GDV
:HOWHUEHNRPLWHH� XQG�GHQ�([HNXWLYUDW� GHU�81(6&2�HUIROJUHLFK� NDQGLGLHUHQ� ]X
N|QQHQ��JHVFKPlOHUW��'HU�9HUWUHWHU�GHV�$X�HQPLQLVWHULXPV�VDK�VHLQH�5ROOH��EHU�GLH
GLSORPDWLVFKH�9HUWUHWXQJ�GHU�%XQGHVUHSXEOLN�EHL�GHU�81(6&2�KLQDXV��NRQIOLNWPR�
GHULHUHQG� HLQ]XZLUNHQ� XQG� JHJHQ�EHU� NRPPXQDOHQ� 9HUWUHWHUQ� YHUVWlQGOLFK� ]X
PDFKHQ��GDVV�GLH�'HEDWWH�DXIJUXQG�GHV�:HOWHUEHWLWHOV�HEHQ�NHLQH�UHLQ�NRPPXQDOH
)UDJH��VRQGHUQ�DXFK�HLQH�LQWHUQDWLRQDOH�$QJHOHJHQKHLW�JHZRUGHQ�VHL��$XFK�DQ�GHP
(LQIOXVV�GHV�$X�HQPLQLVWHULXPV�ZLUG�GHXWOLFK��ZLH�LQ�GHU�)UDJH�GHU�:HOWHUEHJR�
YHUQDQ]�QHEHQ�GHQNPDOSROLWLVFKHQ�DXFK�DX�HQSROLWLVFKH�=LHOVHW]XQJHQ�HLQH�5ROOH
VSLHOHQ�N|QQHQ�

� )D]LW
'DV�0DQDJHPHQW� GHU�'HEDWWH� ]XP�.|OQHU�'RP�YROO]RJ� VLFK� LP�5DKPHQ� HLQHV
HEHQHQ�EHUJUHLIHQGHQ�*RYHUQDQ]SUR]HVVHV��,Q�GHU�:HOWHUEHNRQYHQWLRQ�XQG�LKUHQ
8PVHW]XQJVULFKWOLQLHQ�HUIDKUHQ�GLH�%H]LHKXQJHQ�]ZLVFKHQ�JOREDOHU��QDWLRQDOHU�XQG
ORNDOHU�(EHQH�HLQH�JUXQGVlW]OLFKH�5DKPXQJ��1HQQHQVZHUWH�,QWHUDNWLRQHQ�]ZLVFKHQ
GHQ� ,QVWLWXWLRQHQ� GHU� YHUVFKLHGHQHQ�(EHQHQ� WUDWHQ� MHGRFK� HUVW� LP�.RQIOLNW� DXI�
GLHVHU� KDW� VLFK� �DXI� GHU�*UXQGODJH� GHU� ³%ODXSDXVH¦� GHV�.RQYHQWLRQVWH[WHV�� VR�
]XVDJHQ�GLH�*RYHUQDQ]�6WUXNWXU�JHVFKDIIHQ��LQ�GHP�HU�VFKOLH�OLFK�JHUHJHOW�ZXUGH�

:LH�LQ�GHU�)DOOVWXGLH�GHXWOLFK�ZXUGH��OlVVW�VLFK�GHU�.RQIOLNW�XP�GHQ�:HOWHUEH�
VWDWXV� GHV� .|OQHU� 'RPV� DXFK� DOV� )ROJH� GLYHUJLHUHQGHU� /HVDUWHQ� GHV�:HOWHUEH�
NRQ]HSWV�]XU�FNI�KUHQ��'LH�JOREDOHQ�,QVWLWXWLRQHQ�GHU�81(6&2��GHV�:HOWHUEHNR�
PLWHHV�XQG�GHU�%HUDWXQJVRUJDQLVDWLRQHQ�YHUIROJHQ�JHPl��LKUHU�(LJHQVLFKW�PLW�GHP
,QVWUXPHQW� GHU� :HOWHUEHOLVWH� GHQ� 9HUVXFK�� KHUDXVUDJHQGH� .XOWXUGHQNPDOH� XQG
1DWXUODQGVFKDIWHQ�XQWHU�GHQ�MHZHLOV�JHJHEHQHQ�8PVWlQGHQ�EHVWP|JOLFK�]X�VFK�W�
]HQ�� ,Q� GHU� ORNDOHQ�.|OQHU� 5H]HSWLRQ� GHV�:HOWHUEHNRQ]HSWV�ZDUHQ�ZHVHQWOLFKH
=LHOVHW]XQJHQ�GHV�:HOWHUEHNRQ]HSWV�]XQlFKVW�NDXP�EHNDQQW��'HU�7HQRU�GHXWVFKHU
0HGLHQEHULFKWHUVWDWWXQJHQ��GLH�GDV�7KHPD�:HOWHUEH�GRPLQLHUHQG�LP�.RQWH[W�YRQ
7RXULVPXV�DXIJHJULIIHQ�KDEHQ��PDJ�GLHVH�ORNDOH�5H]HSWLRQHQ�ZHVHQWOLFK�JHSUlJW
KDEHQ��'XUFK�GLH�EUHLWH�0HGLHQEHULFKWHUVWDWWXQJ�]X�.|OQ�XQG�DNWXHOO�]XU�'UHVGQHU
:DOGVFKO|VVFKHQEU�FNH� LVW� GLH� UHLQ� WRXULVWLVFKH�/HVDUW� GHV�:HOWHUEHNRQ]HSWV� LQ
'HXWVFKODQG�DXI�DEVHKEDUH�=HLW�YRP�7LVFK��,P�5DKPHQ�GLHVHU�.RQIOLNWH�ZDU�HV�GHU
81(6&2�XQG�$NWHXUHQ�GHU�QDWLRQDOHQ�(EHQH�JHOXQJHQ�]X�YHUGHXWOLFKHQ��GDVV�GLH
:HOWHUEHDXV]HLFKQXQJ�DXFK�HLQH�LQWHUQDWLRQDOH�0LW�=XVWlQGLJNHLW�I�U�ORNDOH�3OD�
QXQJHQ�EHJU�QGHW��DOVR�DQ�:HOWHUEHVWlWWHQ�GXUFK�GLH�YHUWUDJOLFKHQ�5HJHOXQJHQ�GHU
:HOWHUEHNRQYHQWLRQ� HLQ� JOREDO�ORNDOHU� *RYHUQDQ]UDKPHQ� DXIJHEDXW� ZLUG�� 'LH
MXULVWLVFKH�)UDJH��LQZLHIHUQ�GLH�:HOWHUEHNRQYHQWLRQ�VWDDWOLFKH�2UJDQH�XQG�.RPPX�
QHQ� LQ� 'HXWVFKODQG� XQPLWWHOEDU� UHFKWOLFK� ELQGHW�� LVW� DXFK� QDFK� GHQ� ELVKHULJHQ�
ZHQLJ�VXEVWDQWLHOOHQ�$XVI�KUXQJHQ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�]XU�'UHVGQHU
'HEDWWH�ZHLWHUKLQ�RIIHQ��YJO��%9HUI*�������$EV�������=ZDU�PXVV�GDYRQ�DXVJHJDQ�
JHQ�ZHUGHQ��GDVV�GLH�(QWVFKHLGXQJHQ�GHV�:HOWHUEHNRPLWHHV�I�U�GLH� ORNDOHQ�XQG
QDWLRQDOHQ� %HK|UGHQ� EH]�JOLFK� LKUHU� :HOWHUEHVWlWWHQ� NHLQHVIDOOV� LQ� GHP� 0D�H
UHFKWOLFK�YHUELQGOLFK�VLQG�ZLH�HWZD�(QWVFKHLGXQJHQ�GHV�(XURSlLVFKHQ�*HULFKWVKRIV
I�U�0HQVFKHQUHFKWH��YJO��%YHU*�������$EV�������$OOHUGLQJV�ZLUG�GLH�YRQ�%U�FNHQ�
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JHJQHUQ�YRUJHEUDFKWH�MXULVWLVFKH�3RVLWLRQ��GDVV�GLH�VWDDWOLFKHQ�2UJDQH�HLQVFKOLH��
OLFK�GHU�.RPPXQHQ�LQ�LKUHQ�(QWVFKHLGXQJHQ�]X�HLQHP�Y|ONHUUHFKWVIUHXQGOLFKHQ
9HUKDOWHQ�YHUSIOLFKWHW�VLQG��X�(��HLQH�KRKH�3ODXVLELOLWlW��YJO��%9HUI*�������$EV�
�����:LH�GLHVH�MXULVWLVFKH�'HEDWWH�I�U�GLH�%XQGHVUHSXEOLN�VLFK�DXFK�ZHLWHU�HQWZL�
FNHOQ�PDJ��GLH�:HOWHUEHNRQYHQWLRQ�OHEW�GDYRQ��GDVV�GLH�.RPPXQHQ�XQG�6WDDWHQ�VLH
MHQVHLWV�MXULVWLVFKHU�.OlUXQJHQ�IUHLZLOOLJ�DN]HSWLHUHQ�XQG�GLH�0HLQXQJ�GHV�.RPLWHHV
LQ�DQJHPHVVHQHU�:HLVH�UHVSHNWLHUHQ�

:DV� GDV� VWlGWHEDXOLFKH� 5HVXOWDW� GHU� 81(6&2�,QWHUYHQWLRQ� ]X� GHQ� .|OQHU
3OlQHQ� EHWULIIW�� VR� REOLHJW� GHVVHQ� %HZHUWXQJ� QLFKW� GHU� VR]LDOZLVVHQVFKDIWOLFKHQ
)RUVFKXQJ�LP�HLJHQWOLFKHQ�6LQQH��6LH�LVW�GLH�'RPlQH�QRUPDWLYHU�3ODQXQJVZLVVHQ�
VFKDIWHQ�XQG�VHOEVWYHUVWlQGOLFK�GHU�%�UJHU�XQG�%HVXFKHU��HLQVFKOLH�OLFK�GHU�6R]LDO�
ZLVVHQVFKDIWOHU��GHU�6WDGW��)�U�XQG�ZLGHU�GLH�81(6&2�3RVLWLRQ�ODVVHQ�VLFK�NRQ�
VLVWHQWH��SODXVLEOH�$UJXPHQWDWLRQHQ�DQI�KUHQ��'LH�LP�7LWHO�GLHVHV�%HLWUDJV�DQJHGHX�
WHWH�)UDJH��RE�LQ�.|OQ�GDV�:HOWHUEH�RGHU�GLH�6WDGWHQWZLFNOXQJ�³LQ�*HIDKU¦�ZDUHQ�
OlVVW�VLFK�DQDO\WLVFK�LQ�PHKUHUH�7HLOIUDJHQ�DXIO|VHQ��(LQH�)UDJH�LVW�GLH�QDFK�GHQ
$XVZLUNXQJHQ�GHU�+RFKKDXVSODQXQJHQ�I�U�GHQ�.XOWXUHUEHVFKXW]��%HHLQWUlFKWLJWH
HLQH�+RFKKDXVNRQ]HQWUDWLRQ�LQ�'HXW]�GLH�YLVXHOOH�,QWHJULWlW�GHV�'RPHV�LQ�PDUNDQ�
WHU�:HLVH�RGHU�QLFKW"�'LH�YHUVFKLHGHQHQ�$UJXPHQWDWLRQHQ�KLHU]X�ZXUGHQ�LQ�GLHVHP
%HLWUDJ�GDUJHOHJW��'LH�]ZHLWH�)UDJH�]LHOW�DXI�GLH�VWDGWHQWZLFNOXQJVSROLWLVFKH�%HGHX�
WXQJ�GHV�+RFKKDXVSURMHNWV��+lWWH�HLQ�VROFKHV�+RFKKDXVSURMHNW�GLH�ZLUWVFKDIWOLFKH
(QWZLFNOXQJ�GHU�6WDGW�JHVWlUNW"�8QG�ZHQQ�MD��OLH�HQ�VLFK�YHUJOHLFKEDUH�SRVLWLYH
(IIHNWH�DXFK�GXUFK�DOWHUQDWLYH�3ODQXQJHQ�HU]LHOHQ��VLQG�GLH�DNWXHOOHQ�3ODQXQJHQ
VRJDU�VWlGWHEDXOLFK�JHKDOWYROOHU"�=X�HLQHU�%HMDKXQJ�GHU�EHLGHQ�OHW]WHQ�7HLOIUDJHQ
QHLJW�]XP�%HLVSLHO�GHU�JHJHQZlUWLJH�.|OQHU�6WDGWHQWZLFNOXQJVGH]HUQHQW��:LH�DXFK
LPPHU�GLH�HLQ]HOQHQ�7HLOIUDJHQ�EHDQWZRUWHW�ZHUGHQ��GLH�*HVDPWDEZlJXQJ�EOHLEW
HLQH� QRUPDWLYH� (QWVFKHLGXQJ�� 'LH� $XVVLFKWVSODWWIRUP� �EHU� GHP� ���� 6WRFN� GHV
UHDOLVLHUWHQ�/95�7XUPV�ZLVVHQ�DXFK�HLQVWLJH�.ULWLNHU�]X�VFKlW]HQ��GRFK�EHGHXWHW
GHU�HLQ]HOQH��LVROLHUWH�7XUP�I�U�GLHVH�QRFK�NHLQH�HUQVWKDIWH�*HIDKU�I�U�GLH�YLVXHOOH
,QWHJULWlW�GHV�'RPV�

/LWHUDWXU
%9(5)*� � � %XQGHVYHUIDVVXQJVJHULFKW��� �� %Y5� ������� YRP� ���� 0DL� ������ ]LW�� QDFK�

KWWS���ZZZ�EYHUIJ�GH�HQWVFKHLGXQJHQ�UN��������B�EYU�������KWPO� �OHW]WHU� =XJULII�
�����������

%5$1'�� 8�� ������ *HJHQ�+HJHPRQLH�� 3HUVSHNWLYHQ� JOREDOLVLHUXQJVNULWLVFKHU� 6WUDWHJLHQ�
+DPEXUJ�

&$63$5<��+��������'HU�%HLWUDJ�'HXWVFKODQGV�]XP�:HOWHUEH��,Q��*HRJUDSKLVFKH�5XQGVFKDX
���6�����¤����

'$00��$��������(LQ�6WUHLW�XP�]HKQ�0HWHU��GHQ�NHLQHU�ZLOO��,Q��.|OQHU�6WDGW�$Q]HLJHU�YRP
����2NWREHU��6�����

'$00��$��������(UVWDXQW��HUVFK�WWHUW��HPS|UW��'HU�'RP��GDV�JHIlKUGHWH�:HOWNXOWXUHUEH��,Q�
.|OQHU�6WDGW�$Q]HLJHU�YRP����-XOL��6�����

'$00��$�������³6RUJIDOWV]RQHQ¦�VROOHQ�GHQ�'RP�VFK�W]HQ��:LHQHU�81(6&2�7DJXQJ�]XP
:HOWNXOWXUHUEH� EHXUWHLOW� 3OlQH� GHU�6WDGW�ZHLWHUKLQ� NULWLVFK�� ,Q��.|OQHU�6WDGW�$Q]HLJHU
YRP�����0DL��6�����
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'5267(� =8�+h/6+2))�� %�� Y�� ������:HOWZHLWHU� 6FKXW]� GHV�.XOWXU�� XQG�1DWXUHUEHV�� 'LH
:HOWHUEHNRQYHQWLRQ� GHU� 81(6&2� YRQ� ������ ,Q�� *HRJUDSKLVFKH� 5XQGVFKDX� ��� 6�
���¤����

+(1*(5�� (�� ������ 81(6&2�:HOWNXOWXUHUEH� XQG� GLH� $XVZLUNXQJHQ� DXI� GLH� UHJLRQDOH
(QWZLFNOXQJ��'DV�%HLVSLHO�.ORVWHU�0DXOEURQQ��.DLVHUVODXWHUQ�� �0DWHULDOLHQ�]XU�5HJLR�
QDOHQWZLFNOXQJ�XQG�5DXPRUGQXQJ��%G������]JO��'LSORP�$UEHLW�8QLY��.DLVHUODXWHUQ��

+(66(/%(5*(5�� '�� ������ 'DV� *UXQGJHVHW]�� .RPPHQWDU� I�U� GLH� SROLWLVFKH� %LOGXQJ�� ���
$XIODJH��1HXZLHG�

+27=��&��������'HXWVFKH�6WlGWH�XQG�81(6&2�:HOWHUEH��3UREOHPH�XQG�(UIDKUXQJHQ�PLW�GHU
8PVHW]XQJ�HLQHV�JOREDOLVLHUWHQ�'HQNPDOVFKXW]NRQ]HSWV��+DPEXUJ�

,&2026�������7RXULVP�DW�:RUOG�+HULWDJH�6LWHV��7KH�6LWHV�0DQJHU©V�+DQGERRN��0DGULG�
,&2026�������5HVROXWLRQ�GHV�'HXWVFKHQ�1DWLRQDONRPLWHHV�YRQ�,&2026�������������
.,56+(1%/$77�*,0%/(77�� %�� ������ ,QWDQJLEOH�+HULWDJH� DV�0HWDFXOWXUDO� 3URGXFWLRQ�� ,Q�

PXVHXP�LQWHUQDWLRQDO��QR�������6����¤���
/$1'�125'5+(,1�:(67)$/(1�������+UVJ����8QDEKlQJLJHV�*XWDFKWHQ�]XU�¦6WDGWELOGYHU�

WUlJOLFKNHLWVXQWHUVXFKXQJ� ]X� +RFKKDXVSODQXQJHQ� LQ� .|OQ�� %HDUEHLWHU�� /HKUVWXKO� XQG
,QVWLWXW� I�U�6WlGWHEDX�XQG�/DQGHVSODQXQJ�GHU�5:7+�$DFKHQ�� LP�$XIWUDJ�GHV�/DQGHV
1RUGUKHLQ�:HVWIDOHQ��$DFKHQ�

0(&./,1*��-��������1HW]ZHUNJRYHUQDQFH�¤�&RUSRUDWH�&LWL]HQVKLS�XQG�*OREDO�*RYHUQDQFH�
0�QVWHU�

3233�� +�� ������:HOWNXOWXUHUEH� $wW� %HQ� +DGGRX� �0DURNNR��� /RNDOH� 9HUPDUNWXQJ� HLQHV
6WDQGRUWV�YRQ�JOREDOHP�,QWHUHVVH��,Q��*HRJUDSKLVFKH�5XQGVFKDX����6����¤���

5,&+7(5��3��������/LVWHQSODW]DQJVW��:DV�VLQG�GLH�)ROJHQ�GHU�:HOWHUEHPDQLH"�,Q��)UDQNIXUWHU
$OOJHPHLQH�6RQQWDJV]HLWXQJ�YRP����-DQXDU��6�����

52'(167(,1��0��������/RNDOH�3ROLWLN�XQG�+RFKKDXVHQWZLFNOXQJ��,Q��6,(%(/��:���+UVJ���
'LH�HXURSlLVFKH�6WDGW��)UDQNIXUW�0���6�����¤����

526(1$8��-��1��������*RYHUQDQFH��RUGHU�DQG�FKDQJH�LQ�ZRUOG�SROLWLFV��,Q��526(1$8��-�1��X�
(��2��&=(03,(/��+UVJ����*RYHUQDQFH�ZLWKRXW�*RYHUQPHQW��2UGHU�DQG�FKDQJH�LQ�:RUOG
3ROLWLFV��&DPEULGJH��6���¤���

5g66/(5��0��������1HXH�3HUVSHNWLYHQ�I�U�GHQ�6FKXW]�YRQ�.XOWXUODQGVFKDIWHQ��.XOWXU�XQG
1DWXU� LP� 5DKPHQ� GHU� :HOWHUEHNRQYHQWLRQ�� ,Q�� *HRJUDSKLVFKH� 5XQGVFKDX� ���� 6�
���¤����

52660$11��$��������'D�VSLHJHOW�VLFK�LQ�GHQ�:HOO�Q�PLW�VHLQHP�JUR�HQ�'RPH�GDV�JUR�H
KHLOLJH�.|OQ��,Q��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ�YRP�����1RYHPEHU��6�����

52660$11��$������D��6LHEHQ�VLQG�I�QI�]XYLHO��,Q��)UDQNIXUWHU�$OOJHPHLQH�6RQQWDJV]HLWXQJ
YRP�����-XOL�������6�����

52660$11��$������E��.UHX]�XQG�.U|WH��,Q��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ�YRP�����-XOL
������6�����

6&+0,77��7��0��������'LH�81(6&2�XQG�GHU�3ODW]�-HPDD�HO�)QD�LQ�0DUUDNHFK��=XU�*HQHVH
XQG�5HJXOLHUXQJ�HLQHV�.RQ]HSWV�]XP�JOREDOHQ�6FKXW]�LPPDWHULHOOHQ�(UEHV�GHU�0HQVFK�
KHLW��,Q��*HRJUDSKLVFKH�=HLWVFKULIW����6�����¤����

6&+0,77��7��0��������'DV�81(6&2�:HOWNXOWXUHUEH�LQ�1RUGIULND��*OREDO�ORNDOH�*RYHUQDQ]
XQG� ORNDOH�$QHLJQXQJ� GHV�:HOWHUEHNRQ]HSWV� �XQYHU|IIHQWOLFKWHU� 3URMHNWDQWUDJ� DQ� GLH
')*��

6&+:(,7=(5��$��������81(6&2�:HOWNXOWXUHUEH��0RWRU�RGHU�%UHPVH�GHU�6WDGWHQWZLFNOXQJ
LQ�.|OQ"�%HUOLQ�� �6WDGW]XN�QIWH�%G�����

62<(=��'��������/RNDO�YHUDQNHUW�¤�ZHOWZHLW�YHUQHW]W��7UDQVQDWLRQDOH�%HZHJXQJHQ�LQ�HLQHU
YHUQHW]WHQ�:HOW��,Q��%/27(92*(/��+DQV�+���-��2�(1%5h**(�X��*��:22'��+UVJ����/RNDO
YHUDQNHUW�¤�ZHOWZHLW�YHUQHW]W��7DJXQJVEHULFKW�XQG�ZLVVHQVFKDIWOLFKH�$EKDQGOXQJHQ�����
'HXWVFKHU�*HRJUDSKHQWDJ�+DPEXUJ�������6WXWWJDUW��6����¤���

6:<1*('28:��(��������1HLWKHU�*OREDO�QRU�/RFDO��³*ORFDOL]DWLRQ¦�DQG�WKH�SROLWLFV�RI�VFDOH�



7KRPDV�0��6&+0,77��$QGUHDV�6&+:(,7=(5

���

,Q��&2;��.���+UVJ����6SDFHV�RI�*OREDOL]DWLRQ��5HDVVHUWLQJ�WKH�3RZHU�RI�WKH�/RFDO��/RQ�
GRQ��6�����¤����

81(6&2�������&RQYHQWLRQ�FRQFHUQLQJ�WKH�3URWHFWLRQ�RI�WKH�:RUOG�&XOWXUDO�DQG�1DWXUDO
+HULWDJH��3DULV�

81(6&2� ������ 2SHUDWLRQDO� *XLGHOLQHV� IRU� WKH� ,PSOHPHQWDWLRQ� RI� WKH� :RUOG� +HULWDJH
&RQYHQWLRQ��)DVVXQJ�YRP������������3DULV�

:,(1(5�0(025$1'80�������9LHQQD�0HPRUDQGXP�RQ�³:RUOG�+HULWDJH�DQG�&RQWHPSRUDU\
$UFKLWHFWXUH�¤�0DQDJLQJ�WKH�+LVWRULF�8UEDQ�/DQGVFDSH¦��3DULV��81(6&2������


