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6LHGOXQJVJUXQGULVVH�XQG�KRFKEDXOLFKH�6WUXNWXUHQ�YRQ�'|U�
IHUQ� LP� 5DKPHQ� HLQHU� V\VWHPDWLVFKHQ� GHQNPDOIDFKOLFKHQ
(UIDVVXQJ��'DV�%HLVSLHO�7K�ULQJHQ

6XPPDU\
6RFLDO��HFRORJLFDO�DQG�HFRQRPLFDO�IXQFWLRQV�RI�WKH�UXUDO�DUHDV�UHTXLUH�D�SHUPDQHQW
VHWWOHPHQW�LQ�QRQ�XUEDQ�DUHDV�DOVR�LQ�IXWXUH��,Q�WKH�FRQWH[W�RI�GHSRSXODWLQJ�UHPRWH
UXUDO�DUHDV�DQG�LQFUHDVLQJ�GHYHORSPHQW�SUHVVXUH�LQ�VXEXUEDQ�UHJLRQV�DQ�LQFUHDVLQJ
GHPDQG� WR� DVVHVV� DQG� VHOHFW� EXLOW� LQIUDVWUXFWXUH� IRU� PDLQWHQDQFH� DQG� IXUWKHU
GHYHORSPHQW�� 7KLV� UHTXLUHV� D� V\VWHPDWLF� DSSURDFK� WR� FROOHFW� LQIRUPDWLRQ� DQG
HYDOXDWH�WKH�H[LVWLQJ�EXLOW�LQIUDVWUXFWXUH��,Q�WKLV�UHJDUG�UHJLRQDO�SODQQLQJ�PD\�GUDZ
IURP�WKH�H[SHULHQFHV�RI�WKH�SUHVHUYDWLRQ�RI�KLVWRULF�EXLOGLQJV�DQG�PRQXPHQWV��%RWK
VFLHQWLILFV�ILHOGV�IROORZ�DQ�LQWHUGLVFLSOLQDU\�DSSURDFK�

7KH�SDSHU�SUHVHQWV�D�SURMHFW�RI�WKH�5HJLRQDO�'HSDUWPHQW�IRU�WKH�SUHVHUYDWLRQ�RI
KLVWRULF�EXLOGLQJV�DQG�DUFKDHRORJ\�LQ�7KXULQJLD�WKDW�RQ�WKH�EDVLV�RI�KLVWRULFDO�PDSV
DQG�GDWD�DLPV�WR�GHVFULEH�DOO�������QRQ�PHWURSROLWDQ�VHWWOHPHQWV�ERWK�IRUPDOO\�DV
ZHOO�DV�KLVWRULFDOO\�HFRQRPLF��,W�LV�DUJXHG�WKDW�DYDLODEOH�W\SRORJLHV�RI�VHWWOHPHQWV
DUH�QRW�VXIILFLHQW�WR�IRUPDOO\�GHVFULEH�ODUJHU�VHWWOHPHQWV��,W�LV�LPSRUWDQW�WR�GLYLGH
HQVHPEOHV� LQWR� WKHLU� SDUWV� �H�J�� URDGV�� VTXDUHV�� DQG� WR� DQDO\VH� WKHLU� VWUXFWXUDO
SDWWHUQV��)XUWKHU��LW�LV�D�QHFHVVLW\�WR�FRQVLGHU�PRGLILFDWLRQV�DQG�H[SDQVLRQV�LQ�PDQ\
YLOODJHV�WKDW�KDYH�WDNHQ�SODFH�VLQFH�WKH���WK�FHQWXU\�DQG�WKDW�KDYH�EHHQ�FRQWLQXHG
XQWLO� WRGD\�� 7KLV� SDSHU� LV� FRQVLGHUHG� WR� EH� ¦EXLOGLQJ� EORFN§� IRU� IXUWKHU� UXUDO
UHVHDUFK�

� $OOJHPHLQH�3UREOHPVWHOOXQJHQ�XQG�5DKPHQEHGLQJXQJHQ
(LQ�REMHNWLYHU�%HGDUI�DQ�P|JOLFKVW�IOlFKHQGHFNHQGHQ�(UIDVVXQJHQ�XQG�%HZHUWXQ�
JHQ�YRQ�JHEDXWHQ�6LHGOXQJVVWUXNWXUHQ�WULWW�JHJHQZlUWLJ�EHL�YLHOHQ�SUD[LVUHOHYDQWHQ
)UDJHVWHOOXQJHQ�GHXWOLFK�KHUYRU��9RU�DOOHP�GLH�DQJHVWUHEWH�QDFKKDOWLJH�(QWZLFN�
OXQJ�GHV�OlQGOLFKHQ�5DXPHV�EHWULIIW�LQQHUKDOE�VHLQHU�NRPSOH[HQ�6\VWHPH�DXFK�GLH
)UDJHQ�QDFK�GHU�QRWZHQGLJHQ�$UW�XQG�4XDOLWlW�E]Z��GHP�0D��VHLQHU�%HVLHGOXQJ�
2KQH�HLQH�YHUWUlJOLFKH�SHUPDQHQWH�%HVLHGOXQJ�ZHUGHQ�GLH�OlQGOLFKHQ�5lXPH�LKUH
YLHOIlOWLJHQ�)XQNWLRQHQ��YRU�DOOHP�GHQ�|NRORJLVFKHQ�$XVJOHLFK�LQVJHVDPW��G�K��I�U
OlQGOLFKH�XQG�9HUGLFKWXQJVUlXPH��QLFKW�GDXHUKDIW�HUI�OOHQ�N|QQHQ��'D�GLH�9LHOIDOW
GHU�/HEHQVUlXPH�XQG�$UWHQ�DQ�GLH�MHZHLOLJH�.XOWXUODQGVFKDIW�JHEXQGHQ�LVW��GLH�VLFK
LQ� 0LWWHOHXURSD� VHLW� GHU� 8UEDUPDFKXQJ� GHU� MHZHLOLJHQ� 5HJLRQ� LQ� ODQJZLHULJHQ
3UR]HVVHQ�KHUDXVJHELOGHW�KDW��PXVV�HLQ�6FKZHUSXQNW�DXFK� LQ�GHU�(UKDOWXQJ�YRQ
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]X� GHQ� 6LHGOXQJVIRUPHQ� DXI� GHP� JHELHW� GHV� KHXWLJHQ� )UHLVWDDWHV� 7K�ULQJHQ� LP� ���� -DKUKXQGHUW� DOV
*UXQGODJH� I�U� GLH� GHQNPDOIDFKOLFKH� $UEHLW� �$UEHLWVVWDQG� �������0LWDUEHLW� VHLW� ������ 'LSO��,QJ�� &�
%5816��'U��UHU�QDW��:��',(7/��/HLWXQJ��.RRUGLQDWLRQ���'LSO��,QJ��+��'��+233(��'LSO��,QJ��7��/,(%(5(1=�
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EDXOLFKHQ� $QODJHQ� OLHJHQ�� 6FKRQ� GLHVH� ZHQLJHQ� DOOJHPHLQHQ� *UXQGJHGDQNHQ
]HLJHQ��GDVV�VLFK�GLH�:DKUQHKPXQJ�GHV�3RWHQ]LDOV�EHVWHKHQGHU�EDXOLFKHU�$QODJHQ
JHJHQZlUWLJ�YHUEUHLWHUW��YRQ�ZHLWJHKHQG�lVWKHWLVFKHQ��N�QVWOHULVFKHQ�RGHU�YRONV�
NXQGOLFKHQ�$VSHNWHQ��GLH�KDXSWVlFKOLFK�DQ�2EMHNWHQ�PLW�GHP�&KDUDNWHU�YRQ�5HOLN�
WHQ�IHVWJHPDFKW�ZXUGHQ��KLQ�]XU�$QDO\VH�YRQ�XQDEGLQJEDUHQ�IXQNWLRQDOHQ�(LJHQ�
VFKDIWHQ��ZHVHQWOLFKHQ�³.HUQIXQNWLRQHQ¦� LP�6\VWHP�HLQHV�5DXPHV��GLH�HUKDOWHQ
EOHLEHQ�VROOHQ��'LH�$EZlJXQJ�]ZLVFKHQ�EHZXVVWHU�NRQVHUYLHUHQGHU�(UKDOWXQJ�XQG
HQWVSUHFKHQGHU�WLHIJUHLIHQGHU�9HUlQGHUXQJ��LQNO��YHUVFKLHGHQVWHU�=ZLVFKHQVWXIHQ�
YRQ�EDXOLFKHQ�(QVHPEOHV�XQG�(LQ]HOJHElXGHQ�DOV�,PSXOV�I�U�GDXHUKDIW�YHUWUlJOLFKH
(QWZLFNOXQJHQ�GHU�/DQGVFKDIW�NDQQ�QXU�DXI�GHU�NRPSOH[HQ�*UXQGODJH�YRQ�LQWHUQHQ
%HZHUWXQJHQ��UHJLRQDOHQ�XQG��EHUUHJLRQDOHQ�9HUJOHLFKHQ�JHOLQJHQ�

'LH�ODQGHVNXQGOLFKH�,QYHQWDULVLHUXQJ��]�%��LQ�GHU�I�U�GLH�5HLKH�³/DQGVFKDIWHQ�LQ
'HXWVFKODQG� ¤�:HUWH� GHU� GHXWVFKHQ�+HLPDW¦� DXIEHUHLWHWHQ� )RUP�� OLHIHUW� EHUHLWV
ZHVHQWOLFKH� ,QIRUPDWLRQHQ� ]XU� (UIDVVXQJ� OlQGOLFKHU� 6LHGOXQJHQ�� 'LHVH� VLQG� LQ�
WHJUDOHU�%HVWDQGWHLO�QDKH]X�DOOHU�.XOWXUODQGVFKDIWHQ�XQG��EHUGLHV�HLQ�ZHVHQWOLFKHV
(OHPHQW�]XU�6WUXNWXULHUXQJ�XQG�6\VWHPDWLVLHUXQJ�LQQHUKDOE�GHU�JHQDQQWHQ�5HLKH�
]XPDO�GLH�2ULHQWLHUXQJ�DQKDQG�GHU�6XFKSXQNWH�PHKUKHLWOLFK��EHU�6LHGOXQJVVWDQG�
RUWH�HUIROJW��,P�0LWWHOSXQNW�GHU�IROJHQGHQ�'DUOHJXQJHQ�VROO�MHGRFK�HLQH�IDFKOLFK
VWlUNHU�HLQJHJUHQ]WH�3HUVSHNWLYH�DXI�GLH�EDXOLFKHQ�$QODJHQ�GHU�OlQGOLFKHQ�6LHG�
OXQJHQ�VWHKHQ��$QKDQG�GHU�I�U�GLH�GHQNPDOSIOHJHULVFKH�,QYHQWDULVDWLRQ�XQG�HQW�
VSUHFKHQGH�0D�QDKPHQ�QRWZHQGLJHQ�)UDJHVWHOOXQJHQ�N|QQHQ�$QUHJXQJHQ�I�U�GLH
ZHLWHUH�$UEHLW�GHU�ODQGHVNXQGOLFKHQ�,QYHQWDULVDWLRQ�LQVJHVDPW�JHJHEHQ�ZHUGHQ��'LH
%HREDFKWXQJHQ�XQG�(UIDKUXQJHQ�GHV�9HUIDVVHUV�VW�W]HQ�VLFK�GDEHL�LP�.HUQ�DXI�HLQ
3URMHNW�GHV�7K�ULQJLVFKHQ�/DQGHVDPWHV�I�U�'HQNPDOSIOHJH�XQG�$UFKlRORJLH��/)'$
7+h5���YJO��DXFK�/,(6(1%(5*�����D��]XU�(UIDVVXQJ� OlQGOLFKHU�6LHGOXQJHQ��YHU�
VFKLHGHQH�)RUVFKXQJVDNWLYLWlWHQ�]X�SODQPl�LJHQ�$QVLHGOXQJHQ�LQ�GHU�1HX]HLW�XQG
GLH�0LWDUEHLW�EHLP�%G�����³'DV�Q|UGOLFKH�9RJWODQG�XP�*UHL]¦�GHU�5HLKH�³/DQG�
VFKDIWHQ�LQ�'HXWVFKODQG�¤�:HUWH�GHU�GHXWVFKHQ�+HLPDW¦��-26(3+�X��325$'$�������

� 6SH]LHOOH�GHQNPDOIDFKOLFKH�)UDJHVWHOOXQJHQ
'LH� %HVFKUHLEXQJ� XQG� %HZHUWXQJ� UHOHYDQWHU� EDXOLFKHU� $QODJHQ� DXV� GHQNPDO�
SIOHJHULVFKHU�6LFKW�HU|IIQHW�EHUHLWV�VHKU�YLHOH�)DFHWWHQ�HLQHU�,QYHQWDULVDWLRQ��6LQQ�
YROOHU�:HLVH�VROOWH�VLFK�GLH�IRUPDO�JHVWDOWHULVFKH�$QDO\VH�HLQHV�³'RUIHV¦�YRQ�GHU
(UIDVVXQJ� GHU� )OXUIRUP� EHJLQQHQG�� �EHU� GLH� %HVFKUHLEXQJ� GHV� 6WDQGRUWHV� GHV
:RKQSODW]HV��GHV�EDXOLFKHQ�(QVHPEOHV�LQ�VHLQHU�*HVDPWKHLW��JU|�HUHU��HLJHQVWlQGLJ
HUOHEEDUHU�%HVWDQGWHLOH��]�%��6WUD�H��3ODW]���GLH�+RIHQVHPEOHV��PLW�1HEHQDQODJHQ�
ELV�]XP�HLQ]HOQHQ�*HElXGH�PLW�VHLQHQ�'HWDLOV�HUVWUHFNHQ��$OOH�JHQDQQWHQ�7HLOHOH�
PHQWH�N|QQHQ�LQ�LKUHU�*HVDPWKHLW�RGHU�EHUHLWV�DOOHLQ�GLH�(LJHQVFKDIW�HLQHV�.XOWXU�
GHQNPDOV�]XJHVSURFKHQ�EHNRPPHQ�RGHU�LQ�GHU�1DFKEDUVFKDIW�HLQ�VROFKHV�ZHVHQW�
OLFK�EHHLQIOXVVHQ��-H�JU|�HU�GLH�JHZlKOWH�0D�VWDEVHEHQH�DXVIlOOW��XP�VR�VFKZLHULJHU
HUVFKHLQW�LQ�GHU�DOOWlJOLFKHQ�$UEHLWVSUD[LV�GLH�)L[LHUXQJ�GHV�VFK�W]HQVZHUWHQ�*XWHV
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��'LH�KLHU�DQJHI�KUWHQ�'HQNPDOVFKXW]JHVHW]H�XQWHUODJHQ�VHLWKHU�WOZ��bQGHUXQJVYHUIDKUHQ�GHU�*HVHW]�
JHEHU�� MHGRFK� ZXUGHQ� KLHUEHL� GLH� 6FKXW]JHJHQVWlQGH� �.DWHJRULHQ� ZLH� ³'HQNPDOHQVHPEOH¦� RGHU� ³�
EHUHLFK¦��VDFKOLFK�QLFKW�HLQJHVFKUlQNW�

��

XQG�GLH�7ROHUDQ]EUHLWH�]XOlVVLJHU�9HUlQGHUXQJHQ��:DQQ�LVW�GLH�9HUlQGHUXQJ�HLQHV
*LHEHOV�LQQHUKDOE�HLQHU�JLHEHOVWlQGLJHQ�6WUD�HQ]HLOH�QLFKW�PHKU�DN]HSWDEHO"�:HO�
FKH�)RUGHUXQJHQ�PXVV�HLQ�(UVDW]QHXEDX�LQQHUKDOE�HLQHU�VROFKHQ�6WUXNWXU�HUI�OOHQ"
6ROOWH�HLQH�JHSODQWH�'RUIHUZHLWHUXQJ�LP�6WDGW�8PODQG�%HUHLFK��GLH�RKQHKLQ�JU|�HU
DOV� GLH� XUVSU�QJOLFKH� 6LHGOXQJ� DXVIDOOHQ� VROO�� �EHUKDXSW� XQPLWWHOEDU� DQ� GDV� EH�
VWHKHQGH� (QVHPEOH� DQVFKOLH�HQ� RGHU� HKHU� HLQHQ�ZHLWJHKHQG� VHSDUDWHQ� 6WDQGRUW
DXVELOGHQ"�$XI�ZHOFKH�EDXOLFKHQ�(OHPHQWH�VROOWH�EHL�GHP�JHJHQZlUWLJHQ�%HY|ONH�
UXQJVU�FNJDQJ� LQ� GHQ� PHLVWHQ� SHULSKHUHQ� OlQGOLFKHQ� 5lXPHQ� XQG� GHP� GDPLW
]ZDQJVOlXILJ� GURKHQGHQ� 9HUOXVW� YRQ� *HElXGHQ� XQG� $QODJHQ� EHVRQGHUHU� :HUW
JHOHJW�ZHUGHQ"

*HUDGH� DXV� GHU� EHNDQQWHQ� (LQVLFKW� KHUDXV�� GDVV� QLFKW� DOOHV� 6FK�W]HQVZHUWH
HUKDOWHQ�ZHUGHQ�NDQQ��LVW�GLH�$XVZDKO�FKDUDNWHULVWLVFKHU��DXV�YHUVFKLHGHQHU�+LQ�
VLFKW� EHVRQGHUV� ZHUWYROOHU� 3KlQRPHQH� HUIRUGHUOLFK� XQG� VRPLW� HLQH� P|JOLFKVW
IOlFKHQGHFNHQGH� .HQQWQLV� XQG� hEHUVLFKW�� ,Q� GHQ� 'HQNPDOVFKXW]JHVHW]HQ� GHU
GHXWVFKHQ�%XQGHVOlQGHU��GLH�DOOHVDPW�EDXOLFKH�(QVHPEOHV�DOV�*HVDPWDQODJHQ��XQWHU
XQWHUVFKLHGOLFKHQ� %H]HLFKQXQJHQ�� DOV� 6FKXW]JHJHQVWDQG� NHQQHQ�� ZLUG� LQ� GUHL
*HVHW]HVWH[WHQ�PLW� GHQ� HUJlQ]HQGHQ�%HJULIIHQ� ³EHGHXWHQG¦� �0HFNOHQEXUJ�9RU�
SRPPHUQ��XQG�³NHQQ]HLFKQHQG¦��5KHLQODQG�3IDO]��7K�ULQJHQ��GLH�KRKH�%HGHXWXQJ
UHJLRQDO�� XQG� ODQGHVW\SLVFKHU� %HLVSLHOH� XQWHUVWULFKHQ� �'1.)'(1.0$/6&+87=
�������� 8QDEKlQJLJ� YRQ� GHU� 'HWDLOVFKlUIH� JHVHW]OLFKHU� )RUPXOLHUXQJHQ� LVW� GLH
1RWZHQGLJNHLW�HLJHQVWlQGLJHU�V\VWHPDWLVFKHU�GHQNPDOIDFKOLFKHU�8QWHUVXFKXQJHQ
]XP�6LHGOXQJVEHVWDQG�LP�OlQGOLFKHQ�5DXP�DOOJHPHLQ�DQHUNDQQW��'D]X�PDJ�GHU�KLHU
VHLW�-DKUHQ�XQJHEUHPVWH�SRVLWLYH�XQG�QHJDWLYH�9HUlQGHUXQJVGUXFN�EHLWUDJHQ��GHU
MHGHU�,QYHQWDULVDWLRQ�LQ�]XQHKPHQGHP�0D��GHQ�&KDUDNWHU�HLQHU�0RPHQWDXIQDKPH
YHUOHLKW�� *OHLFKZRKO� �EHUVWHLJHQ� VROFKH� 6WXGLHQ� ELVKHU� GLH� 0|JOLFKNHLWHQ� GHU
'HQNPDOIDFKEHK|UGHQ�� 'DV� 3URMHNW� ³2UWVNHUQDWODV� %DGHQ�:�UWWHPEHUJ¦�� DOV
IOlFKHQGHFNHQG�NRQ]LSLHUW��ZXUGH�QDFK�GHU�3XEOLNDWLRQ�YRQ����%lQGHQ�YRUQHKP�
OLFK�NOHLQHUHU�6WlGWH�HLQJHVWHOOW��/$1'(6'(1.0$/$07�%��:������II����,Q�%D\HUQ
HUIROJW�LQ�.RRSHUDWLRQ�]ZLVFKHQ�GHQ�bPWHUQ�I�U�OlQGOLFKH�(QWZLFNOXQJ�XQG�GHP
/DQGHVDPW�I�U�'HQNPDOSIOHJH�I�U�MHGH�*HPHLQGH��GLH�HLQ�'RUIHUQHXHUXQJVYHUIDK�
UHQ�GXUFKOlXIW��YRUDE�GLH�$XVDUEHLWXQJ�HLQHV�VR�JHQDQQWHQ�³GHQNPDOSIOHJHULVFKHQ
(UKHEXQJVERJHQV¦�� HLQHV� DXVI�KUOLFKHQ� *XWDFKWHQV� �*81=(/0$11��026(/� X�
21*<(57+��������)�U�GLH�'RUIHUQHXHUXQJ�OLHJHQ�LQ�HLQHU�5HLKH�YRQ�%XQGHVOlQGHUQ
WHLOZHLVH�XPIDQJUHLFKH�/HLWIlGHQ�E]Z��(QWZXUIVKLOIHQ�XQWHUVFKLHGOLFKVWHU�$UW�XQG
4XDOLWlW�YRU��YJO��EVSZ��/$1'=(77(/�������0',�5/3�������:,%25*�������+h%27�
7(5�������%5$81�X��%58'1,2.�������+$%%(�X��/$1'=(77(/�������6b&+60)/()
������7+h50)/18�������%%*0)/85�������.8/.(�R�-���6&+5(&.(1%(5*�HW�DO�
R�-����ZHLWHUKLQ�EHIDVVHQ�VLFK�HLQLJH�$UEHLWVKHIWH�YRQ�'HQNPDOEHK|UGHQ�LP�6FKZHU�
SXQNW� PLW� GHQ� OlQGOLFKHQ� 6LHGOXQJHQ�� RKQH� GDVV� GDGXUFK� HLQH� ,QYHQWDULVDWLRQ
DXVUHLFKHQGHU�'LFKWH�HUUHLFKW�ZHUGHQ�NRQQWH�E]Z��HUVHW]W�ZHUGHQ�VROOWH��'LH�EHUHLWV
HUZlKQWH�6WXGLH�GHV�7K�ULQJLVFKHQ�/DQGHVDPWHV�I�U�'HQNPDOSIOHJH�XQG�$UFKlROR�
JLH��/)'$�7+h5��]XU�(UIDVVXQJ�DOOHU�OlQGOLFKHQ�6LHGOXQJHQ�GHV�)UHLVWDDWHV�ZLUG
VHLW�HLQLJHQ�-DKUHQ�PLW�VHKU�EHVFKHLGHQHQ�0|JOLFKNHLWHQ�DEHU�NRQWLQXLHUOLFK�YHU�
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IROJW��*HJHQZlUWLJ� �������EHILQGHW� VLFK�GLH� DXIZHQGLJH�$XVZHUWXQJ� LQ�GHU�%H�
DUEHLWXQJ�

� =XU�$XVJDQJVVLWXDWLRQ�I�U�GLH�8QWHUVXFKXQJHQ�LQ�7K�ULQJHQ
'LH�GHQNPDOSIOHJHULVFKH�$UEHLW�VWHOOW�NHLQH�VHOEVWVWlQGLJH�ZLVVHQVFKDIWOLFKH�'LV]L�
SOLQ� GDU� XQG� YHUZHUWHW� GHVKDOE� (UJHEQLVVH� YHUVFKLHGHQHU� )DFKJHELHWH� �.,(62:
���������II����(LQH�6\VWHPDWLN�OlQGOLFKHU�6LHGOXQJHQ�PLW�HQWVSUHFKHQGHP�6FKZHU�
SXQNW�PXVV�GDKHU�YHUVXFKHQ��GLH�(UNHQQWQLVVH�GHU�6LHGOXQJVJHRJUDSKLH��GHU�KLVWRUL�
VFKHQ�.DUWRJUDSKLH��GHU�/DQGHVJHVFKLFKWH�E]Z��/DQGHVNXQGH��GHU�%DX��XQG�.XQVW�
JHVFKLFKWH��GHU�+DXVIRUVFKXQJ�XQG�ZHLWHUHU�*HELHWH�]X�HLQHU�6\QWKHVH�]XVDPPHQ
]X�IDVVHQ��GLH�GHQ�=HXJQLVZHUW�YRQ�2EMHNWHQ�XQG�$QODJHQ�GHILQLHUHQ�NDQQ��'HU
$EJOHLFK�PLW�GHQ�$UEHLWVHUJHEQLVVHQ�DXV�GHU�$UFKlRORJLH�HUVFKHLQW�EHUHLWV�EHL�GHU
$QDO\VH�VLQQYROO�XQG�Z�QVFKHQVZHUW��ZLUG�DEHU�GXUFK�GHQ�%HGDUI�DQ�IOlFKHQGH�
FNHQGHQ�'DWHQ�HUVFKZHUW��$X�HUGHP�OLHJW�GDV�$XJHQPHUN�GHU�%DX��XQG�6LHGOXQJV�
GHQNPDOSIOHJH�YRUGULQJOLFK�LQ�GHU�(LQRUGQXQJ�GHU�JHJHQZlUWLJ�YRUKDQGHQHQ��DXFK
KRFKEDXOLFK� ZDKUQHKPEDUHQ� 6LHGOXQJVN|USHU�� 'HU� 5�FNJULII� DXI� GLHVHV� VHKU
KHWHURJHQH�� LQWHUGLV]LSOLQlUH�$XVJDQJVPDWHULDO� NDQQ� LP�'HWDLO� GLH�(QWZLFNOXQJ
HLJHQHU�PHWKRGLVFKHU�6FKULWWH�HUIRUGHUQ��ZDV�DEHU�DXI�GDV�DEVROXW�XQYHU]LFKWEDUH
0D��EHVFKUlQNW�EOHLEHQ�VROOWH�

=X�GHQ�ZLFKWLJHQ�9RU�EHUOHJXQJHQ�JHK|UW�]XQlFKVW�GLH��EOLFKH�)HVWOHJXQJ�GHV
8QWHUVXFKXQJV]HLWUDXPHV��'D�XQWHU�GHP�=LHO�GHU�(UKDOWXQJ� W\SLVFKHU�=HXJQLVVH
L�G�5��QRFK�EHVWHKHQGH�lOWHUH�6WUXNWXUHQ�JHVXFKW�ZHUGHQ�� LVW�GHUHQ�DXVUHLFKHQGH
5�FNVFKUHLEXQJ�E]Z��'RNXPHQWDWLRQ�I�U�JU|�HUH�5HJLRQHQ�PHLVW�QXU�ELV� LQ�GLH
]ZHLWH�+lOIWH�GHV����� -K��P|JOLFK��(LQHUVHLWV� OLHJHQ�KLHUI�U�PLW�GHQ�8UNDWDVWHUQ
DQQlKHUQG�IOlFKHQGHFNHQGH�NDUWRJUDSKLVFKH�$XIQDKPHQ�YRU��GLH�LQ�YLHOHQ�)lOOHQ
HUVWPDOV�XQWHUHLQDQGHU�XQG�PLW�DNWXHOOHQ�.DUWHQZHUNHQ�YHUJOHLFKEDU�VLQG��)�U�GLH
%HVFKUHLEXQJ� ]XVDPPHQJHVHW]WHU�� NRPSDNWHU� *UXQGULVVIRUPHQ� YRQ� 6LHGOXQJHQ
UHLFKW� GLH�*HQDXLJNHLW� WRSRJUDSKLVFKHU�.DUWHQ� LP�0D�VWDE� ��������XQG�JU|�HU
RKQH�3DU]HOOHQILJXUDWLRQHQ� LP�$OOJHPHLQHQ� I�U�GLH� IRUPXOLHUWHQ�$QIRUGHUXQJHQ
QLFKW� DXV� �(00(5,&+� ������ (//(1%(5*� ������� $X�HUGHP� LVW� I�U� GLH� PHLVWHQ
GHXWVFKHQ� .OHLQVWDDWHQ� LP� JHQDQQWHQ� =HLWUDXP� ODQGHVNXQGOLFKH� /LWHUDWXU� PLW
NXOWXUJHVFKLFKWOLFKHQ�XQG�VWDWLVWLVFKHQ�$QJDEHQ�I�U�MHGH�*HPHLQGH�XQG�DOOH�2UWV�
WHLOH�SXEOL]LHUW�ZRUGHQ��'D�GHU�$UEHLWVDXIZDQG�EHLVSLHOVZHLVH�I�U�GDV�*HELHW�GHV
KHXWLJHQ�)UHLVWDDWHV�7K�ULQJHQ�PLW�GDPDOV������:RKQSOlW]HQ��:RKQSODW]�KLHU�DE
HLQHU�*U|�H�YRQ�L�G�5��GUHL�:RKQKlXVHUQ��LQ�]HKQ�VWDDWOLFKHQ�(LQKHLWHQ��YRU������
ZREHL�VLFK�GHU�SUHX�LVFKH�$QWHLO�ZLHGHUXP�DXI�YLHU�3URYLQ]HQ�DXIWHLOWH��RKQHKLQ
KRFK�EOHLEW��VLQG�DXIZHQGLJH�5HFKHUFKHQ�I�U�KLVWRULVFKH�'DWHQ�LQ�3ULPlUTXHOOHQ
QDKH]X� DXVJHVFKORVVHQ��%HL� GHU�9HUZHQGXQJ�GHU� LP�)ROJHQGHQ�GDU]XVWHOOHQGHQ
(UJHEQLVVH� DXI� GLHVHU� *UXQGODJH� LQ� GHU� 5HLKH� ³/DQGVFKDIWHQ� LQ�'HXWVFKODQG� ¤
:HUWH�GHU�GHXWVFKHQ�+HLPDW¦�EOHLEW�]X�EHDFKWHQ��GDVV�HLQH�)RUWVFKUHLEXQJ�YRP����
-K��ELV�]XP�5HGDNWLRQV]HLWSXQNW�HUIRUGHUOLFK�LVW��=XP�3UR]HVVFKDUDNWHU��GHP�GDV
6LHGOXQJVHQVHPEOH� XQWHUOLHJW�� JHK|UHQ� DXFK� GLH� ,PSXOVH�� GLH� VLFK� QLFKW� DXV� GHU
DXIJH]HLJWHQ�LGHDOW\SLVFK�KLHUDUFKLVFKHQ�$QDO\VHIROJH�YRQ�GHU�)OXU�ELV�]XP�(LQ]HO�
JHElXGH��G�K��YRQ�GHU�*HVDPWKHLW�LQV�'HWDLO��HUJHEHQ��,Q�YLHOHQ�)lOOHQ�KDEHQ�9HU�
lQGHUXQJHQ�GHU�+DXVW\SHQ��]�%��QDFK�*UR�EUlQGHQ��XPIDVVHQGH�hEHUIRUPXQJHQ
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GHU�2UWVJUXQGULVVH�LQLWLLHUW��(V�EOHLEW�IHVW]XKDOWHQ��GDVV�HLQH�I�U�GLH�GHQNPDOSIOHJH�
ULVFKH�$UEHLW� JHHLJQHWH� ,QYHQWDULVDWLRQVPHWKRGH� JHEUDXFKW�ZLUG�� GLH� KLVWRULVFK�
IXQNWLRQDOH� 'DWHQ� LP� QRWZHQGLJHQ� 0D�� LQWHJULHUW� XQG� GLH� NRPSOHWWH� IRUPDOH
$QDO\VH�YRQ�GHU�]ZHLGLPHQVLRQDOHQ�NDUWRJUDSKLVFKHQ�'DUVWHOOXQJ�ELV�]XP�GUHLGL�
PHQVLRQDOHQ�KRFKEDXOLFKHQ�2EMHNW�DEGHFNW�

� =XU�9RUJHKHQVZHLVH�EHL�GHQ�%HLVSLHOXQWHUVXFKXQJHQ
$Q� GLHVHU� 6WHOOH� VROOHQ� HLQLJH� ZHVHQWOLFKH� PHWKRGLVFKH� (OHPHQWH� XQG� $UEHLWV�
VFKULWWH�DXV�GHQ�EHUHLWV�JHQDQQWHQ�8QWHUVXFKXQJHQ�XQG�7HLOSURMHNWHQ�NXU]�VNL]]LHUW
ZHUGHQ�

$P�%HJLQQ�VWHKW�GLH�%HVFKUHLEXQJ�GHU�GRPLQDQWHQ�)XQNWLRQ�GHU�6LHGOXQJ�LP
8QWHUVXFKXQJV]HLWUDXP� GHV� ���� -DKUKXQGHUWV�� (LQHUVHLWV� HUIRUGHUW� GLH� 1XW]XQJ
QHXHUHU�VLHGOXQJVJHRJUDSKLVFKHU�(UNHQQWQLVVH��%251�������YJO��DXFK�XQWHQ��GLHVHQ
6FKULWW�DOV�9RUDXVVHW]XQJ��DQGHUHUVHLWV�LVW�GHU�=HXJQLVZHUW�DXIJUXQG�³KLVWRULVFKHU¦
0HUNPDOH��YJO��'HQNPDOVFKXW]JHVHW]H�GHU�/lQGHU��QXU�PLW�HLQHU�VROFKHQ�)XQN�
WLRQVDQDO\VH�HUIDVVEDU��'LH�³OlQGOLFKH�6LHGOXQJ¦��JHPHLQKLQ�DOV�³'RUI¦�EH]HLFKQHW�
LVW�LQ�LKUHP�lX�HUHQ�(UVFKHLQXQJVELOG�GXUFK�GDV�KHXWLJH�RGHU�IU�KHUH�9RUKHUUVFKHQ
DJUDULVFKHU�:LUWVFKDIWVIRUPHQ�JHSUlJW� �%251� ������ ����� G�K�� HLQ� ³%DXHUQGRUI¦�
6HW]W�PDQ�I�U�GLH�6LHGOXQJHQ�LP�OlQGOLFKHQ�5DXP�DXI�GHP�7HUULWRULXP�GHV�KHXWLJHQ
)UHLVWDDWHV�7K�ULQJHQ�LP�����-DKUKXQGHUW�HLQ�0D��YRQ�MHZHLOV�UXQG�HLQHP�'ULWWHO
DOOHU�+DXVKDOWH�DQ��GHUHQ�ZLUWVFKDIWOLFKH�*UXQGODJH�PHKUKHLWOLFK�GLH�/DQGZLUWVFKDIW
GDUVWHOOWH� �+DXSWHUZHUEVEHWULHEH� RGHU� .OHLQEHWULHEH� YRQ� /DQGDUEHLWHUQ��� ZDUHQ
GDPDOV�JXW������:RKQSOlW]H�HLQGHXWLJ�DOV�OlQGOLFKH�6LHGOXQJHQ��³%DXHUQG|UIHU¦�
DQ]XVHKHQ�� 'DUXQWHU� EHIDQGHQ� VLFK� HWZD� ���� *XWVG|UIHU� RKQH� UHJLRQDOH� 9HU�
WHLOXQJVVFKZHUSXQNWH� �/)'$�7+h5���+LQ]X� NRPPHQ� YRU� DOOHP� LQ�2VWWK�ULQJHQ
�LQVEHVRQGHUH�LP�$OWHQEXUJHU�/DQG�����ElXHUOLFKH�.OHLQVLHGOXQJHQ��GLH�YRQ�LKUHU
JHULQJHQ�(LQZRKQHU]DKO�NDXP�PLW�GHU�JUR�HQ�0HKUKHLW�GHU�WK�ULQJLVFKHQ�%DXHUQ�
G|UIHU�YHUJOHLFKEDU�VLQG��ZRKO�DEHU�PLW�GHUHQ�ZLUWVFKDIWOLFKHU�*UXQGODJH��6FKOLH��
OLFK�ZHUGHQ�����VFKRQ�LP�����-DKUKXQGHUW�QLFKW�PHKU�GRPLQDQW�DJUDULVFK�JHSUlJWH
6LHGOXQJHQ� �LQVEHVRQGHUH� LP� 1DKEHUHLFK� JU|�HUHU� 6WlGWH�� HLQEH]RJHQ�� GHUHQ
HLQVWLJHU�&KDUDNWHU�DOV�OlQGOLFKH�6LHGOXQJ�DQGHUZHLWLJ�DXVUHLFKHQG�QDFKYROO]LHKEDU
JHPDFKW�ZHUGHQ� NDQQ�� 6RPLW� VLQG� LQVJHVDPW� ������ 6LHGOXQJHQ� LQ� GLH� IRUPDOHQ
$QDO\VHQ�GHU�'RUIJUXQGULVVH�HLQ]XEH]LHKHQ��G�K��]ZHL�'ULWWHO�DOOHU�2UWVFKDIWHQ�LP
KHXWLJHQ� 7K�ULQJHQ�� 'LH� .RUUHVSRQGHQ]� YRQ� ]ZHL� .ULWHULHQ�� GHU� VWDWLVWLVFKHQ
(UPLWWOXQJ�GHU�³%DXHUQG|UIHU¦�XQG�GHU�$EJOHLFK�PLW�GHP�]HLWJHQ|VVLVFKHQ�2UWV�
JUXQGULVV�E]Z��GHQ�+RIIRUPHQ�DXV�GHU�)OXUNDUWH��VLFKHUW�GLH�$XVZDKO�GHU�3KlQRPH�
QH�ZHLWJHKHQG�DE��$OOHUGLQJV�HUIRUGHUQ�YRU�DOOHP�'|UIHU�LQ�0LWWHOJHELUJVODJHQ�XQG
NOHLQHUHQ�+|KHQ]�JHQ��GHUHQ�RIWPDOV�ODQJH�7UDGLWLRQ�HLQHU�1HEHQHUZHUEVODQGZLUW�
VFKDIW�VLFK�LQ�W\SLVFK�ODQGZLUWVFKDIWOLFKHQ�+RIIRUPHQ�DXVGU�FNWH��(LQ]HOIDOOSU�IXQ�
JHQ��'LH�$EE���VWHOOW�EHLVSLHOKDIW�GLH�$EKlQJLJNHLW�GHU�6LHGOXQJVJHVWDOW�YRQ�GHU
7RSRJUDSKLH�GDU��GLH�VLFK�ELV�LQ�GLH�.RQVWUXNWLRQ�GHU�*HElXGH�DXVZLUNW�

'LH�6WXGLH�GHV�7K�ULQJLVFKHQ�/DQGHVDPWHV�I�U�'HQNPDOSIOHJH�XQG�$UFKlRORJLH
XPIDVVW� DQVFKOLH�HQG� GLH� (UIDVVXQJ� YRQ� *U|�HQNODVVHQ� QDFK� GHU� KLVWRULVFKHQ
(LQZRKQHU]DKO��/)'$�7+h5���,Q�GHQ�QlFKVWHQ�8QWHUVXFKXQJVVFKULWWHQ�ZHUGHQ�GLH
QDW�UOLFKHQ�5DKPHQEHGLQJXQJHQ��LQVEHVRQGHUH�PRUSKRORJLVFKH�XQG�K\GURORJLVFKH
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)DNWRUHQ�� GLH� (LQWHLOXQJ� GHU� )OXU� XQG� GLH� %HGLQJXQJHQ� GHV� 6WDQGRUWHV� I�U� GHQ
HLJHQWOLFKHQ�:RKQSODW]��GLH�6LHGOXQJVODJH��JURE�DQDO\VLHUW�XQG�EHVFKULHEHQ��'LH
.DUWLHUXQJ�VROFK�JHQHUHOOHU�6WDQGRUWIDNWRUHQ�ZLH�7DOODJH��WOZ��VSH]LIL]LHUW�LQ�/DJH
LP�7DOJUXQG�E]Z��6HLWHQ��RGHU�.HUEWDO���0XOGH�6HQNH��+DQJODJH�RGHU�.XSSH�6SRUQ
OlVVW� LQ� YLHOHQ� )lOOHQ� EHUHLWV� GLH� HUVWHQ� 6FKO�VVH� DXI� GLH� $XVIRUPXQJ� XQG� GHQ
8PULVV�GHU�*UXQGULVVILJXU�GHV�(QVHPEOHV�]X��/LQHDUH�6WUXNWXUHQ�NRUUHVSRQGLHUHQ
DXIIlOOLJ�RIW�PLW�*HZlVVHUOlXIHQ��6HQNHQ�XQG�*HOlQGHPXOGHQ�ELHWHQ�KlXILJ�5DXP
I�U�JHVFKORVVHQH��]XVDPPHQJHVHW]WH�'RUIJUXQGULVVH��,P�(LQ]XJVEHUHLFK�GHU�:HL�
�HQ�(OVWHU�LP�Q|UGOLFKHQ�9RJWODQG�XP�*UHL]�HUJDE�VLFK�HLQH�UHFKW�NODU�HUNHQQEDUH
+lXIXQJ� YRQ� 6WDQGRUWHQ� ³DXI� KDOEHU�+|KH¦�� G�K�� LQ�.HUEWlOHUQ� �6HLWHQWlOHU� GHU
:HL�HQ�(OVWHU��XQG�ZHLWHUKLQ�LQ�+DQJ��E]Z��6SRUQODJHQ�EHL�JU|�HUHU�(QWIHUQXQJ
]XP�(OVWHUWDO��'LH�%HGHXWXQJ�GHU�6LHGOXQJVODJH�I�U�LKUH�EDXOLFKH�$XVIRUPXQJ�WULWW
EHL� GLHVHP� UHODWLY� VFKPDOHQ�� KRFKZDVVHUJHIlKUGHWHQ� )OXVVWDO� XQG� +|KHQXQWHU�
VFKLHGHQ�YRQ�UXQG����P�DXI�VHKU�NXU]HQ�'LVWDQ]HQ�LQ�VHLQHU�XQPLWWHOEDUHQ�1DFK�
EDUVFKDIW�UHFKW�GHXWOLFK�KHUYRU��-26(3+�X��325$'$���������II����)�U�GLH�HLJHQWOLFKH

$EE�� ��� 'HU� 6LHGOXQJVVWDQGRUW� LQ� GHU� 7DOODJH� EHGLQJW� LP� %HLVSLHO� HLQH� OLQHDUH
6WUXNWXU�XQG�3DU]HOOHQNRQILJXUDWLRQ��$XFK�GLH�RIIHQH�%DXVWUXNWXU�XQG�GLH�$XV�
ULFKWXQJ�GHU�*HElXGH�SDVVW�VLFK�GHU�+DQJQHLJXQJ�DQ��OLQNV���9HUGLFKWHWH�6WUXNWXUHQ
ILQGHQ�VLFK�KlXILJ�DXFK�DXI�UHODWLY�IODFKHP�*HOlQGH��KLHU�HLQHP�NOHLQHQ�6SRUQ��'LH
ZHLWJHKHQG� WUDXIVWlQGLJ�JHVFKORVVHQH� %DXZHLVH� HQWVSULFKW� GHQ� EHHQJWHQ� 3ODW]�
YHUKlOWQLVVHQ��UHFKWV��
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%HVFKUHLEXQJ� GHV� 6LHGOXQJVJUXQGULVVHV� GLHQW� HLQH� YHUHLQIDFKWH�� VNL]]HQDUWLJH
hEHUQDKPH� GHU� 2UWVODJH� DXV� GHU� KLVWRULVFKHQ� )OXUNDUWH� LP� 0D�VWDE� YRQ� HWZD
��������ELV�HWZD��������LQ�$EKlQJLJNHLW�YRQ�GHQ�KLVWRULVFKHQ�5XWHQ�0D�VWlEHQ�GHV
MHZHLOLJHQ�2ULJLQDOV��GHU�5HSURGXNWLRQVDUW�XQG�GHP�%ODWWVFKQLWW���,Q�GLHVHU�*UXQG�
ODJH� ZHUGHQ� .OHLQIRUPHQ� DOV� ³VLHGOXQJVEDXOLFKH� *UXQGHLQKHLWHQ¦� �]�%�� =HLOHQ�
XQUHJHOPl�LJH� *HK|IWJUXSSHQ�� XQG� EHVWLPPHQGH� *UXQGIRUPHQ� �]�%�� 6WUD�HQ�
5HLKHQ��$QJHU��3OlW]H��IDUELJ�JHNHQQ]HLFKQHW��(LQH�VROFKH�JUDSKLVFKH�%HVWLPPXQJ
GHU�%HVWDQGWHLOH�GLHQW�HLQHUVHLWV�]XU�QDFKYROO]LHKEDUHQ�.ODVVLIL]LHUXQJ�GHU�LQWHUQHQ
6WUXNWXU�PLW�LKUHQ�OHW]WOLFK�EDXOLFKHQ�%HVWDQGWHLOHQ�XQG�DQGHUHUVHLWV�]XU�%HVFKUHL�
EXQJ� GHV� (QVHPEOHV� LQVJHVDPW�� ,VW� GLHVH� %H]HLFKQXQJ� GHU� JHVDPWHQ� 6LHGOXQJ
DQKDQG� GHU� .OHLQ�� RGHU� *UXQGIRUPHQ� P|JOLFK�� HUZHLVHQ� VLFK� %HQHQQXQJ� �PLW
JHOlXILJHQ�%H]HLFKQXQJHQ�ZLH�]�%��³3ODW]�¦�RGHU�³$QJHUGRUI¦��XQG�9HUJOHLFK�GHU
(QVHPEOHV�GLHVHV�7\SV�DOV�UHODWLY�HLQIDFK��)�U�NRPSOH[H�)RUPHQ��GLH�VLFK�DXV�GHU
.RPELQDWLRQ� PHKUHUHU� LGHQWLVFKHU� RGHU� XQWHUVFKLHGOLFKHU� *UXQGIRUPHQ� E]Z�
XPIDQJUHLFKHU� (UJlQ]XQJHQ� VROFKHU� )RUPHQ� HUJHEHQ�� PXVV� GLH� %H]HLFKQXQJ
³(UJlQ]XQJVIRUP¦� RGHU� ³]XVDPPHQJHVHW]WH¦� )RUP� JHZlKOW� ZHUGHQ�� ZREHL� DXI
PD[LPDO�GUHL�EHVRQGHUV�FKDUDNWHULVWLVFKH�%HVWDQGWHLOH�KLQJHZLHVHQ�ZLUG��XP�GDV
9HUIDKUHQ�KDQGKDEEDU�]X�KDOWHQ��'HU�ODQGHVZHLWH�9HUJOHLFK�GHU�OlQGOLFKHQ�6LHG�
OXQJHQ�DQKDQG�GHU�.DUWLHUXQJ�LKUHU�EHVWLPPHQGHQ�.OHLQIRUP�RGHU�*UXQGIRUP�E]Z�
DOV�NRPSOH[H�)RUP�PLW�GHQ�SUlJQDQWHVWHQ�%HVWDQGWHLOHQ�LQ�HLQHU�3ODQGDUVWHOOXQJ
ZLUG� HLQH� JUR�UlXPLJHUH�9HUWHLOXQJ�ZLFKWLJHU� VLHGOXQJVEDXOLFKHU� (LQKHLWHQ� DE�
ELOGHQ��%HVRQGHUH�%HGHXWXQJ�HUKlOW�GDEHL�JHUDGH�GLH�(UIDVVXQJ�GHU�JUR�HQ��]X�
VDPPHQJHVHW]WHQ�'|UIHU��'XUFK�GLH�]XVlW]OLFKH�.DUWLHUXQJ�GHU�HUZlKQWHQ�,QKDOWH
ZLH�*U|�HQNODVVHQ�XQG�6LHGOXQJVODJH�VROOHQ�ZHLWHUH�VSH]LILVFKH�&KDUDNWHULVWLND
HUPLWWHOW�ZHUGHQ��6FKOLH�OLFK�VLQG�GXUFK�GLH�hEHUODJHUXQJ�GHU�JHQDQQWHQ�� LQ�GHU
$XVDUEHLWXQJ� EHILQGOLFKHQ� .DUWLHUXQJHQ� PLW� YHUI�JEDUHQ� *UXQGODJHQ� ZLH� GHQ
ODQGVFKDIWVUlXPOLFKHQ�(LQKHLWHQ��GHU�%RGHQJ�WH�X�D�P��(UNHQQWQLVVH�]XU�UHJLRQDOHQ
9HUWHLOXQJ�VLHGOXQJVEDXOLFKHU�(LQKHLWHQ�]X�HUZDUWHQ��,QZLHZHLW�GHU�hEHUJDQJ�YRQ
GHQ� *UXQGULVVIRUPHQ� GHU� 6LHGOXQJHQ� ]X� GHQ� KRFKEDXOLFKHQ� 6WUXNWXUHQ� EHUHLWV
LQQHUKDOE�GLHVHV�9RUKDEHQV�GHU�6WXGLH�HUIDVVW�ZHUGHQ�NDQQ��PXVV�GLH�*HVDPWDXV�
ZHUWXQJ�]HLJHQ��$OV�HUVWHU�7HLOVFKULWW�NDQQ�GLH�(UIDVVXQJ�GRPLQDQW�WUDXIVWlQGLJHU
XQG� JLHEHOVWlQGLJHU� )DVVDGHQ� GHU� *HK|IWH� ]XP� |IIHQWOLFKHQ� 5DXP� DQJHVHKHQ
ZHUGHQ��HEHQVR�ZLH�VWlUNHU�VROLWlUH�XQG�JHPLVFKWH�6WUXNWXUHQ��$XV�GHU�ODQGHVZHLWHQ
.DUWLHUXQJ�GLHVHV�$VSHNWHV�N|QQHQ�HUVWH�,QIRUPDWLRQHQ�]X�YRUKHUUVFKHQGHQ�%DX�
ZHLVHQ�HUVFKORVVHQ�ZHUGHQ��+RIVWUXNWXUHQ��VRZHLW�*HElXGH�LQ�GHQ�)OXU��XQG�.D�
WDVWHUNDUWHQ�YHU]HLFKQHW�VLQG��ZHUGHQ�YRUHUVW�QXU�LQ�GHQ�$XVZHUWXQJVXQWHUODJHQ�]X
MHGHU�6LHGOXQJ�QRWLHUW��DEHU�DXIJUXQG�GHV�RKQHKLQ�VFKZHU�]X�EHZlOWLJHQGHQ�$UEHLWV�
DXIZDQGHV�QRFK�QLFKW�ODQGHVZHLW�NDUWLHUW��*DQ]�VLFKHU�ZlUH�HV�KLHU�GLH�%HP�KXQ�
JHQ�ZHUW��]XVDPPHQ�PLW�GHU�UHGDNWLRQHOOHQ�+DUPRQLVLHUXQJ�GHU� WH[WOLFKHQ�$XV�
ZHUWXQJ�SUR�'RUI�GHQ�$EJOHLFK�PLW�GHU� ODQGHVNXQGOLFKHQ�/LWHUDWXU��GHU�%DXIRU�
VFKXQJ�� GHQ� GHQNPDOSIOHJHULVFKHQ� 2EMHNWXQWHUODJHQ� XQG� ZHLWHUHQ� 4XHOOHQ� ]X
UHDOLVLHUHQ�� XP�(UJHEQLVVH� ]X�+DXV�� XQG�+RIODQGVFKDIWHQ� ]X� HUKDOWHQ�� ,QVRIHUQ
HUZLHV�VLFK�GHU�%DQG�³'DV�Q|UGOLFKH�9RJWODQG�XP�*UHL]¦�DOV�*O�FNVIDOO��GHQQ�I�U
YHUVFKLHGHQH�2UWH�NRQQWHQ�DXI�GHU�JHVFKLOGHUWHQ�*UXQGODJH�HUVWH�6FKULWWH�]X�VRO�
FKHQ�$XVVDJHQ�UHDOLVLHUW�XQG�$VSHNWH�]XU�OlQGOLFKHQ�$UFKLWHNWXU�YRUJHVWHOOW�ZHUGHQ
�-26(3+�X��325$'$��������6FKOLH�OLFK�HUP|JOLFKW�HUVW�GLH�IOlFKHQGHFNHQGH�$QDO\VH
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SODQPl�LJ� QHX� DQJHOHJWHU� RGHU� NRPSOHWW� �EHUIRUPWHU� OlQGOLFKHU�6LHGOXQJHQ� VHLW
GHP�����-DKUKXQGHUW� LP�=XJH�GHV�DEVROXWLVWLVFKHQ�/DQGHVDXVEDXV�RGHU�YRQ�VRJ�
³/DQGHVYHUVFK|QHUXQJVSURJUDPPHQ¦� GDV� $XVPD�� VROFKHU� VWDDWOLFK� JHI|UGHUWHQ
(QWZLFNOXQJHQ�LP�6LHGOXQJVEHVWDQG��:LH�LQ�GHU�$EE����]HLJW��ZHLVHQ�]XVDPPHQJH�
VHW]WH� 6LHGOXQJVILJXUHQ�� GLH� RIWPDOV� LQQHUKDOE� HLQHU�.DWHJRULH� W\SLVLHUW�ZHUGHQ�
GHXWOLFKH�8QWHUVFKLHGH�DXI�

9HUVFKLHGHQH�|UWOLFKH�)DOOVWXGLHQ�]HLJHQ�GLH�lX�HUVW�HQJH�9HU]DKQXQJ�GHU�(UNHQQW�
QLVVH�DXV�NDUWRJUDSKLVFKHQ��]ZHLGLPHQVLRQDO�GDUJHVWHOOWHQ�,QIRUPDWLRQHQ�XQG�GHU
,QDXJHQVFKHLQQDKPH�GHV�]XJHK|ULJHQ��GUHLGLPHQVLRQDOHQ�%DXEHVWDQGHV��YJO��]�%�
/,(6(1%(5*�����E���6R�N|QQHQ�RIWPDOV�GLH�HUKHEOLFKHQ�$XVZLUNXQJHQ�QHX]HLWOL�
FKHU�'RUIEUlQGH�DXI�GHQ�2UWVJUXQGULVV�XQG�GLH�3DU]HOOLHUXQJ�DQKDQG�GHU�YHUVFKLH�

$EE�����%HL�JUR�HQ�JHVFKORVVHQHQ�'RUIJUXQGULVVHQ�VLQG�RIW�HLQ]HOQH�*UXQGIRUPHQ
�]�%�� 6WUD�HQ�� RGHU� 3ODW]UlXPH�� JXW� HUNHQQEDU� �OLQNV��� $XFK� I�U� ZHQLJHU� NODUH
6WUXNWXUHQ� �UHFKWV�� LVW� HLQH�KLQUHLFKHQG�JHQDXH�%HVFKUHLEXQJ�QXU�GXUFK�GLH�%H�
VWLPPXQJ�HLQ]HOQHU�*UXQGHLQKHLWHQ�P|JOLFK�
�=HLFKQXQJHQ��/LHVHQEHUJ�XQWHU�9HUZHQGXQJ�YRQ�9RUODJHQ�EHL�7++67$�:�������6&+/h7(5�X��$8*867
����II���(UOlXWHUXQJHQ�]XP����7HLO��6������$EE������(//(1%(5*�������6�������$EE������



6LHGOXQJVJUXQGULVVH�XQG�KRFKEDXOLFKH�6WUXNWXUHQ

��

GHQHQ�)OXU��XQG�.DWDVWHUNDUWHQ�ORNDOLVLHUW�ZHUGHQ��7URW]�GHU�EDXOLFKHQ�9HUlQGHUXQ�
JHQ�DXV�GHU�M�QJHUHQ�9HUJDQJHQKHLW�VLQG�LQ�GLHVHQ�HLQVW�YRQ�GHU�=HUVW|UXQJ�EHWURI�
IHQHQ�%HUHLFKHQ�KlXILJ�QRFK�W\SLVLHUWH�+RI��XQG�*HElXGHIRUPHQ�QDFKZHLVEDU��'LHV
NDQQ�QLFKW�YHUZXQGHUQ��GD�GHU�VFKODJDUWLJH�9HUOXVW�YLHOHU�*HElXGH�XQG�QHXDUWLJH
%UDQGVFKXW]YRUVFKULIWHQ� GLH�$QZHQGXQJ� YHUHLQKHLWOLFKWHU� (QWZXUIVPXVWHU� EHLP
:LHGHUDXIEDX� EHJ�QVWLJWH�� ,Q� YHUVFKLHGHQHQ� 5HJLRQHQ� 7K�ULQJHQV� KHEHQ� VLFK
KLHUEHL�LQVEHVRQGHUH�GLH�]X�GHQ�+|IHQ�JHK|ULJHQ�ElXHUOLFKHQ�:RKQKlXVHU�GXUFK
OHLFKW�HUNHQQEDUH�EDXOLFKH�0HUNPDOH��]�%��7UDXIVWlQGLJNHLW��VHSDUDWHU�VWUD�HQVHLWL�
JHU�(LQJDQJ��'DFKIRUP��YRP�lOWHUHQ�%DXEHVWDQG�GHV�'RUIHV�DE��,P�,GHDOIDOO�ODVVHQ
VLFK�GLH�M�QJHUHQ�(QWZ�UIH�DXV�GHP�����ELV�IU�KHQ�����-K��PLW�GHP�¢XYUH�HLQHV
]XVWlQGLJHQ� /DQGEDXPHLVWHUV� LQ� 9HUELQGXQJ� EULQJHQ�� $EHU� VHOEVW� RKQH� VROFKH
JUDYLHUHQGHQ�9HUlQGHUXQJHQ�GXUFK�.DWDVWURSKHQ��GLH� VLFK�ELV� LQ�GLH�*UXQGULVV�
JHVWDOW�HLQHV�2UWHV�DXVZLUNWHQ��ZHLVHQ�YHUJOHLFKEDUH�UlXPOLFKH�'LPHQVLRQHQ�GHU
VLHGOXQJVEDXOLFKHQ�.OHLQIRUP� �]�%�� HLQHU�+RI]HLOH�� LQ� YLHOHQ� )lOOHQ� DXFK� �EHU�
|UWOLFK� DXI� EDXOLFKH� $QDORJLHQ� KLQ� �6WUD�HQ�� XQG� 3ODW]TXHUVFKQLWWH�� +RI�� XQG
*HElXGHIRUPHQ�� XQG� HUJHEHQ� I�U� GHQNPDOSIOHJHULVFKH�0D�QDKPHQ� DP�(LQ]HO�
REMHNW�ZLFKWLJH�$QKDOWVSXQNWH��6FKOLH�OLFK�P�VVHQ�DXFK�I�U�GLH�$QDO\VH�M�QJHUHU
hEHUIRUPXQJHQ�XQG�$XVEDXWHQ�YRQ�:RKQSOlW]HQ��HWZD�GXUFK�$XIVLHGOXQJVSUR�
JUDPPH�GHU�����HU�XQG�����HU�-DKUH�RGHU�GHU�%RGHQUHIRUP�QDFK�������GLH�9RU�
]XVWlQGH�UHNRQVWUXLHUW�ZHUGHQ��=ZDU�VLQG�NRPSOHWWH�KRFKEDXOLFKH�8PIRUPXQJHQ
YRQ�%DXHUQ��]X�*XWV��RGHU�VSlWHU�/3*�'|UIHUQ�HKHU�LQ�0HFNOHQEXUJ�9RUSRPPHUQ
RGHU�%UDQGHQEXUJ�DOV�LQ�7K�ULQJHQ�DQ]XWUHIIHQ��DEHU�UlXPOLFK�GRPLQDQWH�$XIVLHG�
OXQJHQ�YRQ�*�WHUQ�LQ�(LQ]HOKRIODJH�RGHU�NOHLQHUHQ�'|UIHUQ�JDE�HV�DXFK�KLHU�YRU
������]�%��%DFKVWHGW��/DQGNUHLV�6|PPHUGD��RGHU�3HXFNHQGRUI��.\IIKlXVHUNUHLV�
HEHQVR�ZLH�(QGH�GHU�����HU�-DKUH��]�%��6FKLOID��/DQGNUHLV�6|PPHUGD��

� $QZHQGXQJVIHOGHU�XQG�3RWHQ]LDOH�GHU�$UEHLWVHUJHEQLVVH
'LH�6LFKWXQJ��6\VWHPDWLVLHUXQJ��DXVJHZlKOWH�5HSURGXNWLRQ�XQG�$XVZHUWXQJ�GHV
XPIDQJUHLFKHQ�KLVWRULVFKHQ�'DWHQ��XQG�.DUWHQPDWHULDOV�LQQHUKDOE�GHV�3URMHNWHV�]XU
(UIDVVXQJ�OlQGOLFKHU�6LHGOXQJHQ�LQ�7K�ULQJHQ��/)'$�7+h5��VWHOOW�HLQHQ�DXIZHQGL�
JHQ�� DEHU� XQYHU]LFKWEDUHQ� $UEHLWVVFKULWW� LQQHUKDOE� GLHVHV� 9HUIDKUHQV� GDU�� GDV
XQYHUlQGHUW�DXI�GLH�9HUEHVVHUXQJ�GHV�(QVHPEOHVFKXW]HV�LQQHUKDOE�GHU�GHQNPDO�
IDFKOLFKHQ� $UEHLW� DE]LHOW�� :LH� GLH� (UIDKUXQJ� DXFK� DXV� DQGHUHQ� %XQGHVOlQGHUQ
�%/$6&+.(�������XQG�NOHLQHUHQ�UHJLRQDOHQ�(LQKHLWHQ�]HLJW��VLQG�RKQH�HLQH�IOlFKHQ�
GHFNHQGH�hEHUVLFKW�GHV�6LHGOXQJVEHVWDQGHV�IXQGLHUWH�0D�QDKPHQ�]XU�3IOHJH�YRQ
6LHGOXQJVHQVHPEOHV� LP� OlQGOLFKHQ� 5DXP� NDXP�P|JOLFK�� 'LH� $XVZDKO� GHU� DXV
NXOWXUKLVWRULVFKHQ�*U�QGHQ�LQWHUHVVDQWHQ�'|UIHU�PXVV�DXI�LKUH�5HSUlVHQWDWLYLWlW�I�U
GDV�JHVDPWH�6LHGOXQJVELOG��EHUSU�IW�ZHUGHQ��1LFKW�]XOHW]W�DQKDQG�GHV�DNWXHOOHQ
(UKDOWXQJV]XVWDQGHV�VLQG�W\SLVFKH�XQG�DX�HUJHZ|KQOLFKH�9HUWUHWHU�DXI�LKUH�(LJ�
QXQJ� DOV� .XOWXUGHQNPDO� ]X� �EHUSU�IHQ�� 'LH� (UNHQQWQLVVH� DXV� GHU� ODQGHVZHLWHQ
hEHUVLFKW� N|QQHQ� MHGRFK� QLFKW� ]XOHW]W� DXFK� DOV� YHUEHVVHUWH� *UXQGODJH� I�U� (QW�
VFKHLGXQJHQ�DX�HUKDOE�YRQ�'HQNPDOHQVHPEOHV�GLHQHQ��ZHQQ�DQGHUQRUWV�6WUD�HQ]��
JH�� +|IH�� (LQ]HOJHElXGH� RGHU� GHUHQ� 8PJHEXQJ� LQ� LKUHP� (UVFKHLQXQJVELOG� ]XU
9HUlQGHUXQJ�YRUJHVHKHQ�VLQG�
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*HQHUHOO�VROOWHQ�GLHVH�$UEHLWVJUXQGODJH�XQG�GLH�]X�HUZDUWHQGHQ�(UJHEQLVVH�DXV�GHU
6WXGLH� RIIHQ� I�U� LQKDOWOLFKH� (UZHLWHUXQJHQ� XQG� LQWHUGLV]LSOLQlUH� .RRSHUDWLRQV�
YRUKDEHQ�VHLQ��8UKHEHUUHFKWOLFKH�)UDJHQ�I�U�GLH�HUZHLWHUWH�1XW]XQJ�YRQ�$UFKLYPD�
WHULDO�ZlUHQ�GDEHL�]X�NOlUHQ��(LQ�VHKU�KRKHU�$UEHLWVDXIZDQG�OLHJW�MHGRFK�ZHLWHUKLQ
LQ� HLQHU� UHGDNWLRQHOOHQ�hEHUDUEHLWXQJ�GHU� YRUKDQGHQHQ�'DWHQ�� XP� VLH� HLQHU� DOO�
JHPHLQHUHQ� 1XW]XQJ� �]XPLQGHVW� I�U� HLQ� EUHLWHUHV� )DFKSXEOLNXP�� YHUI�JEDU� ]X
PDFKHQ�
,P�(UJHEQLV�NDQQ�GHU�%HLWUDJ�GHU�ODQGHVNXQGOLFKHQ�,QYHQWDULVDWLRQ�I�U�GLH�'RNX�
PHQWDWLRQ� GHV� 6LHGOXQJVEHVWDQGHV� XQG� DOOH� GDUDXV� IROJHQGHQ� (UKDOWXQJV�� XQG
(QWZLFNOXQJVPD�QDKPHQ� NDXP� KRFK� JHQXJ� EHZHUWHW�ZHUGHQ�� (LQ�%HGHXWXQJV�
]XZDFKV� GLHVHU�(UIDVVXQJ� HUJLEW� VLFK� JHJHQ�EHU� GHQ�����HU� XQG�����HU� -DKUHQ
GXUFK� GLH� JHVFKLOGHUWHQ� JUR�HQ�9HUlQGHUXQJHQ� LP�*HElXGHEHVWDQG��$XV� HLQHP
]XQHKPHQG� UHWURVSHNWLYHQ�&KDUDNWHU� GHU� ,QKDOWH�ZLUG� VLFK� LQ� GHU�5HLKH� ³/DQG�
VFKDIWHQ�LQ�'HXWVFKODQG�¤�:HUWH�GHU�GHXWVFKHQ�+HLPDW¦�]ZDQJVOlXILJ�HLQH�ZHLWHUH
9HUODJHUXQJ� GHV� 6FKZHUSXQNWV� VROFKHU� 7KHPHQ� YRQ� GHQ� 6XFKSXQNWHQ� LQ� GHQ
MHZHLOLJHQ�7HLO� GHV� ODQGHVNXQGOLFKHQ�hEHUEOLFNV� HUJHEHQ��'DKHU�ZHUGHQ� HLJHQ�
VWlQGLJH�.DSLWHO��HWZD�XQWHU�GHP�7LWHO�³+DXV�XQG�+RI�GHV�%DXHUQ¦��RIWPDOV�JH�
UHFKWIHUWLJW�VHLQ�¤�P|JOLFKHUZHLVH�VRJDU�I�U�G|UIOLFKH�5HOLNWH�LQQHUKDOE�YRQ�*UR��
VWlGWHQ��6FKOLH�OLFK�VROOWH�GLH�DQJHZDQGWH�)RUVFKXQJ��ZLH�VLH�HLQH�ODQGHVNXQGOLFKH
,QYHQWDULVDWLRQ� GDUVWHOOW�� LQWHUGLV]LSOLQlUH� XQLYHUVLWlUH� )RUVFKXQJVEHGDUIH� LQ� GHU
6LHGOXQJVJHRJUDSKLH��GHU�$UFKLWHNWXU��GHU�6WDGW��XQG�6LHGOXQJVSODQXQJ�EHQHQQHQ�
'HU�8UVSUXQJ�GHU�KLHU�GDUJHVWHOOWHQ�$NWLYLWlWHQ�LQ�GHQ�(UIRUGHUQLVVHQ�SUDNWLVFKHU
(QWVFKHLGXQJVSUR]HVVH�LVW�XQYHUNHQQEDU��(V�NDQQ�QXU�YRQ�9RUWHLO�VHLQ��ZHQQ�GLH
DQJHZDQGWHQ�0HWKRGHQ�VWlUNHU�ZLVVHQVFKDIWOLFK��EHUSU�IW�XQG�ZHLWHU�YHUEHVVHUW
ZHUGHQ�
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