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'LH�'DUVWHOOXQJ�GHV�OlQGOLFKHQ�6LHGOXQJVUDXPHV�LP�5DKPHQ
HLQHU�ODQGHVNXQGOLFKHQ�%HVWDQGVDXIQDKPH��'DV�%HLVSLHO�GHU
%XFKUHLKH�³/DQGVFKDIWHQ�LQ�'HXWVFKODQG¦

6XPPDU\
&KDUDFWHULVLQJ�JHRJUDSKLF�UHJLRQV�LQ�WKH�FRQWH[W�RI�D�VXUYH\�RI�ODQGVFDSH�HOHPHQWV�
7KH�H[DPSOH�RI�WKH�VHULHV�¨/DQGVFDSHV�LQ�*HUPDQ\©
$� VXPPDULVHG� GHVFULSWLRQ�� DQDO\VLV� DQG� LQWHUSUHWDWLRQ� RI� ODQGVFDSHV� KDYH� WR� EH
EDVHG� RQ� VHOHFWHG� ODQGVFDSH� HOHPHQWV�� 7KLV� LV� ¤� LQ� FRQWUDVW� WR� D� EURDGHU� DQG
FRPSOH[� UHJLRQDO� JHRJUDSK\� ¤� D� VSHFLILF� FKDOOHQJH� IRU� JXLGHERRNV�� UHJLRQDO
KDQGERRNV�DQG�FRQFLVH�KLVWRULF�JHRJUDSKLF�RYHUYLHZV��7KH�VHULHV�̈ /DQGVFKDIWHQ�LQ
'HXWVFKODQG©��ODXQFKHG�LQ������DQG�QRZ�FRPSULVLQJ�PRUH�WKDQ����YROXPHV��LV�D
VXFFHVVIXO� LQWHUGLVFLSOLQDU\� SURMHFW� LQ� WKLV� UHVSHFW�� FRQVHTXHQWO\� FRQWLQXLQJ� DQG
UHJLRQDOO\�H[SDQGLQJ�

7KH�JHQHUDO�IUDPH�ZRUN�RI�WKLV�VHULHV�LQ�FRQFHSWV�DQG�PHWKRGV�RI�SUHVHQWDWLRQ
FRQVROLGDWHG�RYHU�WLPH��KRZHYHU�DOVR�QHZ�DSSURDFKHV�RI�ODQGVFDSH�LQWHUSUHWDWLRQ
DQG� HQYLURQPHQWDO� SHUFHSWLRQ� ZHUH� FXUUHQWO\� LQWHJUDWHG�� 6R� VHOHFWHG� ODQGVFDSH
HOHPHQWV�GHVFULEHG�DUH�QRW�MXVW�UHJLRQDO�REMHFWV�RU�SDLQWV�RI�LQWHUHVW��EXW�WKH\�KDYH
WR�EHDU�PHDQLQJ�� IRFXVHG�RQ�HYLGHQFH�DQG�DFWLYLWLHV�EHKLQG�� WHOOLQJ� WKH� VWRU\�RI
UHJLRQDO�KLVWRU\��FKDQJH�DQG�GHYHORSPHQW�LQ�WKH�FRXQWU\VLGH�RYHU�WLPH��7KLV�SDSHU
IROORZV�WKH�FRQFHSWXDOLVHG�ZD\�IURP�DQ�HYDOXDWLQJ�VHOHFWLRQ�RI�ODQGVFDSH�HOHPHQWV
DV� PDUNHUV�� LFRQV� RU� V\PEROV� WRZDUGV� D� UHJLRQDO� JHRJUDSKLF� RYHUYLHZ� DQG
ODQGVFDSH�LQWHUSUHWDWLRQ�

� 9RQ�GHU�%HVWDQGVDXIQDKPH�]XU�VXFKSXQNWRULHQWLHUWHQ�/DQGHVNXQGH�XQG
/DQGVFKDIWVDQDO\VH

(LQH�ODQGHVNXQGOLFKH�%HVWDQGVDXIQDKPH�VFKDIIW�IDNWLVFKH�*UXQGODJHQ�XQG�H[HP�
SODULVFKH�$XVJDQJVSXQNWH�I�U�HLQH�UHJLRQDOH�ODQGHVNXQGOLFKH�(UIDVVXQJ��%HWUDFK�
WXQJ�XQG�'DUVWHOOXQJ��6LH� LVW�EH]RJHQ�DXI�6WDGWNHUQH�XQG�6WDGWODQGVFKDIWHQ�ZLH
DXFK� DXI� GHQ� OlQGOLFKHQ� 6LHGOXQJV�� XQG� /DQGVFKDIWVUDXP�� .RQ]HSWLRQHOO� XQG
LQKDOWOLFK� OLHJHQ�]ZLVFKHQ�GHU�VWlGWLVFKHQ�XQG�GHU� OlQGOLFKHQ�(UIDVVXQJ�PDQFKH
8QWHUVFKLHGH�� 6R�ZXUGH� GHP�$QVDW]� HLQHU� %HVWDQGVDXIQDKPH� YRQ� 6WlGWHQ� YHU�
VFKLHGHQHU�*U|�HQRUGQXQJHQ�LP�5DKPHQ�HLQHU�'DUVWHOOXQJ�GHU�6WDGW�EHUHLWV�HLQH
HLJHQH�9HUDQVWDOWXQJ�HLQHV�:HUNVWDWWJHVSUlFKV�JHZLGPHW� �'(1(&.(�X��325$'$
������
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(LQH� EHVWDQGVHUIDVVHQGH� ODQGHVNXQGOLFKH� 'DUVWHOOXQJ� GHV� OlQGOLFKHQ� 5DXPHV
XPIDVVW�VWUXNWXUHOO�YHUVFKLHGHQH�IXQNWLRQDOH�(EHQHQ�GHU�1DWXUODQGVFKDIW�XQG�GHU
.XOWXUODQGVFKDIW��GHQ�%HUHLFK�YRQ�*HRORJLH��)ORUD��)DXQD�XQG�gNRORJLH�HLQHUVHLWV
XQG�(OHPHQWH�GHU�6LHGOXQJV���9HUNHKUV���$JUDU��XQG�,QGXVWULHODQGVFKDIWHQ�DQGHUHU�
VHLWV��'LH�9LHOIDOW�XQG�.RPSOH[LWlW�GHV�OlQGOLFKHQ�5DXPHV�ZLUG�LP�5DKPHQ�HLQHU
%HVWDQGVDXIQDKPH�IRNXVVLHUW�DXI�DXVJHZlKOWH�XQG�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK
]X�EHZHUWHQGH�/DQGVFKDIWVHOHPHQWH��DXI�GLH�LQ�GHU�.RQ]HSWLRQ�GHU�%HVWDQGVDXI�
QDKPH�GHU�³/DQGVFKDIWHQ�LQ�'HXWVFKODQG¦�VR�EH]HLFKQHWHQ�³6XFKSXQNWH¦��,Q�GLHVHQ
6XFKSXQNWHQ�VROOHQ�ODQGHVNXQGOLFKH�'RNXPHQWDWLRQ�ZLH�DXFK�ODQGVFKDIWVEH]RJHQH
(UNHQQWQLVVH�]X�ILQGHQ�VHLQ�

'LH�6XFKSXQNWH�GHU�%HVWDQGVDXIQDKPH�VLQG�GDPLW�QLFKW�QXU�DOV�EOR�H�WRSRJUD�
SKLVFKH�2UWH� ]X�YHUVWHKHQ��GLH� LQ� HLQHU�hEHUVLFKWVNDUWH�7H[WEHVFKUHLEXQJHQ�GHU
³(LQ]HOGDUVWHOOXQJHQ¦�ORNDOLVLHUHQ��6LH�VLQG�DXFK�QLFKW�QXU�LP�EHVFKUHLEHQGHQ�7H[W
EHKDQGHOWH�/RNDOLWlWHQ��GLH�LQ�hEHUVLFKWVNDUWHQ�RGHU�LP�0HVVWLVFKEODWW�]XU�WRSRJUD�
SKLVFKHQ�2ULHQWLHUXQJ�DXIJHVXFKW�ZHUGHQ�N|QQHQ��(V�JHKW�YLHOPHKU�ZHLW��EHU�HLQH
NDUWRJUDSKLVFKH�2ULHQWLHUXQJVKLOIH� ]ZLVFKHQ�7H[W�XQG�.DUWH�KLQDXV��'LH� DXVJH�
ZlKOWHQ�/DQGVFKDIWVHOHPHQWH�XQG�6WDQGRUWH�LP�*HOlQGH�VROOHQ�ODQGHVNXQGOLFK�XQG
ZDKUQHKPXQJVJHRJUDSKLVFK�IXQGLHUWH�XQG�GDPLW�VRJDU�PHKU�DOV�QXU�EHLVSLHOKDIW
DXVJHZlKOWH� ODQGVFKDIWVEH]RJHQH��HQWZLFNOXQJVJHVFKLFKWOLFKH�ZLH�DNWXHOOH�$XV�
VDJHQ�YHUPLWWHOQ��'LH�6XFKSXQNWH�VLQG�DOV�/HLW]HLFKHQ�LQ�GHU�/DQGVFKDIW�]X�YHU�
VWHKHQ��VLH�VWLIWHQ�ODQGVFKDIWVNXQGOLFKH�)UDJHQ�XQG�$QWZRUWHQ��GLH�VLFK�DXV�HLQHU
VLFK�G\QDPLVFK�HQWZLFNHOQGHQ�/DQGVFKDIW�KHUDXV�HUJHEHQ��6XFKSXQNW�EHGHXWHW�LQ
GLHVHP�6LQQH�GDV�$XIVXFKHQ�YRQ�%HGHXWXQJ�XQG�(UNHQQHQ�GHV�ODQGVFKDIWOLFKHQ
(QWZLFNOXQJVSUR]HVVHV�PLW�VHLQHQ�6WHXHUXQJVIDNWRUHQ��3UR]HVVUHJOHUQ�XQG�$NWHX�
UHQ��'LH�KHUDXVJHVWHOOWHQ��LP�*HOlQGH�PDUNDQW�SUlVHQWHQ�1DWXU��XQG�.XOWXUODQG�
VFKDIWVHOHPHQWH�VLQG�DOV�/HXFKW]HLFKHQ�� VLQQELOGOLFKH� ,FRQV�]X�YHUVWHKHQ�� LQ�GHU
/DQGVFKDIW� ]X� VXFKHQGH�%HGHXWXQJVWUlJHU�� GLH� ULFKWXQJZHLVHQG� LQ�/DQGVFKDIWV�
JHVFKLFKWH� XQG� /DQGVFKDIWVSUR]HVVH� KLQHLQI�KUHQ�� DXI� HLQHP� ZLVVHQVFKDIWOLFK
IXQGLHUWHQ�:HJ��'DPLW�ZLUG�HLQ�NRQ]HSWLRQHOO�ZHLWHUI�KUHQGHU�:HJ�ODQGHVNXQGOL�
FKHU�(UIDVVXQJ�XQG�'DUVWHOOXQJ�EHVFKULWWHQ��GHU�NHLQHQ�*DQ]KHLWVDQVSUXFK�YHUWULWW�
VRQGHUQ�DXV�GHU�JHJHEHQHQ�.RPSOH[LWlW�GHU�/DQGVFKDIW�VLQQYHUPLWWHOQG�XQG�EH�
JU�QGHQG�VHOHNWLHUW�

'LHVH� KHUDXVJHKREHQHQ� /DQGVFKDIWVHOHPHQWH� VLQG� ]X� DOOJHPHLQHUHQ� 7KHPHQ
NULWLVFK� DXVJHZlKOWH�%HLVSLHOH� XQG�/HLW]HLFKHQ�� YRQ� GHQHQ� DXV� VLFK�ZHLWHU� YHU�
EUHLWHWH� XQG� UHJLRQDO� FKDUDNWHULVWLVFKH� ODQGHVNXQGOLFKH� 9HUKlOWQLVVH� LQ� LKUHP
XPIDVVHQGHUHQ�%HGHXWXQJVJHKDOW�HUVFKOLH�HQ�ODVVHQ��'LH�ODQGHVNXQGOLFK�RULHQWLHUWH
%HVWDQGVDXIQDKPH� LVW� GDPLW� HWZDV� DQGHUHV� DOV� HLQH� ODQGVFKDIWVUlXPOLFKH��PHLVW
VSH]LILVFK�IDFKEH]RJHQH�XQG�DQZHQGXQJVRULHQWLHUW�GRNXPHQWLHUHQGH�XQG�IDNWLVFK
VWDQGDUGLVLHUW�EHVFKUHLEHQGH�,QYHQWDULVDWLRQ��$UWHQOLVWH��'HQNPDONDUWHL��.XOWXUODQG�
VFKDIWVNDWDVWHU�X�D����GLH�DXI�HLQH�ZDFKVHQGH��VDFKEH]RJHQH�XQG�IRUW]XVFKUHLEHQGH
9ROOVWlQGLJNHLW� XQG� 9HUEUHLWXQJVHUIDVVXQJ� DXVJHOHJW� LVW�� 'LH� ODQGHVNXQGOLFKH
%HVWDQGVDXIQDKPH�DOV�.HUQ�VHOHNWLYHU�ODQGHVNXQGOLFKHU�(UNHQQWQLV�XQG�9HUPLWW�
OXQJ� LVW� HLQ� LQQRYDWLYHV�� SUREOHPRULHQWLHUWHV�� UHJLRQDOHV� XQG� ODQGHVNXQGOLFKHV
'DUVWHOOXQJVNRQ]HSW��GHP�DXFK�HLQH�GLGDNWLVFKH�6\VWHPDWLN�]XJUXQGH�OLHJW��(V�JHKW
LP�=XJH�GHV�ZHLWHUI�KUHQG�]X�HQWZLFNHOQGHQ�HUIROJUHLFKHQ�3URMHNWHV�GHU�³/DQG�
VFKDIWHQ�LQ�'HXWVFKODQG¦��GDV�QXQ�VFKRQ���������EHU����-DKUH�KLQ�YHUIROJW�ZLUG�XQG
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YRP�/HLEQL]�,QVWLWXW�I�U�/lQGHUNXQGH�JHPHLQVDP�PLW�GHU�.RPPLVVLRQ�I�U�/DQ�
GHVNXQGH�GHU�6lFKVLVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�JHWUDJHQ�ZLUG��XP�GLHVH
3ULQ]LSLHQ�XQG�=LHOVHW]XQJHQ�QLFKW� HLQHU� VSH]LILVFK�DQJHZDQGWHQ�� VRQGHUQ�HLQHU
DOOJHPHLQHUHQ�GRNXPHQWLHUHQGHQ��YHUPLWWHOQGHQ�XQG�LQIRUPLHUHQGHQ�ODQGHVNXQGOL�
FKHQ�5HJLRQDOGDUVWHOOXQJ��'HU�=ZHFN�GLHVHU�$UW�HLQHU�UHJLRQDOHQ�ODQGHVNXQGOLFKHQ
'DUVWHOOXQJ� OLHJW� LQ�HLQHU�NOHLQUlXPLJHQ�� LQWHUGLV]LSOLQlUHQ��DOOJHPHLQ�KLVWRULVFK
IXQGLHUWHQ�� H[HPSODULVFKHQ� (UIDVVXQJ� XQG� $QDO\VH� ODQGHVNXQGOLFKH� %HGHXWXQJ
YHUPLWWHOQGHU�/DQGVFKDIWVHOHPHQWH�LQ�LKUHP�ODQGVFKDIWVUlXPOLFKHQ�=XVDPPHQKDQJ
ZLH� DXFK� LQ� LKUHU� HQWZLFNOXQJVJHVFKLFKWOLFKHQ� 7LHIH� LP� 5DXP�=HLW�.RQWLQXXP
�YJO��]X�GLHVHP�%HWUDFKWXQJVDQVDW]�DOOJHPHLQ�6&+/g*(/�������

'LHVHU� KHUDXVIRUGHUQGH�� NRQ]HSWLRQHOO�ZHLWHUI�KUHQGH�$QVSUXFK� DQ� HLQH� ODQ�
GHVNXQGOLFK�RULHQWLHUWH�$XVZDKO�XQG�%HZHUWXQJ�DXVVDJHIlKLJHU�XQG�H[HPSODULVFKHU
%HGHXWXQJ�VRZLH�UlXPOLFKH�3UR]HVVH�YHUPLWWHOQGHU�/DQGVFKDIWVHOHPHQWH�NDQQ�QXU
LP�%HWUDFKWXQJVDQVDW]�XQG�LQ�GHU�'DUVWHOOXQJVZHLVH�ULFKWXQJZHLVHQG�YHUZLUNOLFKW
ZHUGHQ��GD�GHU�&KDUDNWHU�GHU�/DQGVFKDIWVSKlQRPHQH�DOV�2EMHNW�XQG�/RNDOLWlW�VWHWV
YRUGHUJU�QGLJ� JHJHEHQ� LVW� XQG� DOV� VROFKHV� DXFK� GDU]XVWHOOHQ� LVW�� 9HUPLWWOXQJ�
:DKUQHKPXQJ�XQG�(UIDKUXQJ�HLQHU�/DQGVFKDIW�XQG�5HJLRQ�JHKHQ�MHGRFK��EHU�HLQH
IDNWLVFKH�(UIDVVXQJ�KLQDXV��ZDV�LQ�HLQHU�UHJLRQVEH]RJHQHQ��ODQGVFKDIWVNXQGOLFKHQ
'DUVWHOOXQJ�ZLH� DXFK� ,QWHUSUHWDWLRQ� NRQ]HSWLRQHOO� XQG� LPPDQHQW� DQ]XOHJHQ� LVW�
+LHU]X�JHK|UHQ�JUXQGOHJHQG�KLVWRULVFKH�7LHIH��'\QDPLN�GHV�:DQGHOV��UDXPZLUN�
VDPH�3UR]HVVH��.UlIWH�XQG�(LQJULIIH�ZLH�DXFK�OHW]WOLFK�$QUHJXQJHQ�]X�HLQHU�IDFK�
OLFK�IXQGLHUWHQ��DEHU�DXFK�LQGLYLGXHOOHQ�/DQGVFKDIWVZDKUQHKPXQJ�

� /DQGHVNXQGOLFKH�=XVDPPHQKlQJH�GHU�5HJLRQ��hEHUEOLFN���GLH�ODQGHVNXQG�
OLFKH�(UVFKOLH�XQJ�YRQ�6XFKSXQNWHQ�DXV� �(LQ]HOGDUVWHOOXQJHQ��XQG�)�K�
UXQJVKLQZHLVH�]X�([NXUVLRQHQ�XQG�*HOlQGHEHREDFKWXQJHQ

'LH� 'DUVWHOOXQJHQ� GHU� %XFKUHLKH� ³/DQGVFKDIWHQ� LQ� 'HXWVFKODQG¦� EHVWHKHQ� DXV
MHZHLOV�GUHL�7HLOHQ�
�� hEHUEOLFN��/DQGHVNXQGOLFKH�=XVDPPHQKlQJH�GHU�GDUJHVWHOOWHQ�5HJLRQ
�� (LQ]HOGDUVWHOOXQJHQ��/DQGHVNXQGOLFKH�(UVFKOLH�XQJ�YRQ�6XFKSXQNWHQ�DXVJHKHQG
�� 9RUVFKOlJH�I�U�ODQGHVNXQGOLFKH�([NXUVLRQHQ�
*LEW�GHU�LQ�GHQ�M�QJHUHQ�%lQGHQ�GHU�5HLKH�VWDUN�DQJHZDFKVHQH�7HLO�GHV�hEHUEOLFNV
GLH�0|JOLFKNHLW��GLH�/DQGVFKDIWVHQWZLFNOXQJ�VRZLH�ODQGHVNXQGOLFKH�6DFKWKHPHQ
I�U� GLH� GXUFK� .DUWHQVFKQLWWH� DEJHVWHFNWH� 5HJLRQ� LQ� HLQHU� JHZLVVHQ� 6\VWHPDWLN
VRZLH�HLQHP�=XVDPPHQKDQJ�]X�SUlVHQWLHUHQ��VR�ELHWHW�VLFK�GLH�(LQ]HOGDUVWHOOXQJ
I�U�DXVJHZlKOWH�%HLVSLHOH�DQ��DQ�GHQHQ�VLFK�ODQGHVNXQGOLFKH�7KHPHQ�YHUWLHIHQ�XQG
YRU�DOOHP�DXFK�DP�2UW�NRQNUHWLVLHUHQ�ODVVHQ��'HU�ODQGHVNXQGOLFKH�$QVSUXFK�DQ�GLH
*HVDPWGDUVWHOOXQJ�PXVV�VLFK�DOVR�NHLQHVZHJV�LQ�HLQHP�XPIDQJUHLFKHQ�XQG�ZDFK�
VHQGHQ�hEHUEOLFN� YHUZLUNOLFKHQ�� VRQGHUQ� JHUDGH� JH]LHOW��ZHQQ� QLFKW� VRJDU� YRU�
QHKPOLFK�LQ�GHU�3UlVHQWDWLRQ�YRQ�NRQNUHWHQ�/DQGVFKDIWVREMHNWHQ�XQG�6WDQGRUWHQ
GHU�6XFKSXQNWH��(LQH�UlXPOLFKH�9HUNQ�SIXQJ��DXVJHKHQG�YRP�SXQNW���OLQLHQ��XQG
IOlFKHQKDIWHQ�2EMHNW��OlVVW�VLFK�GDEHL�JHZLQQHQ�DXV�GHU�GRPLQDQWHQ��FKDUDNWHULVWL�
VFKHQ� %HGHXWXQJ� GHV� DXVJHZlKOWHQ� /DQGVFKDIWVHOHPHQWHV� ZLH� DXFK� GXUFK� YHU�
JOHLFKHQGH�XQG�HUJlQ]HQGH�+LQZHLVH�DXI�lKQOLFKH�2EMHNWH�XQG�9HUEUHLWXQJHQ�LP
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8QWHUVXFKXQJVUDXP��'DEHL�VROO�GHU�:HJ�YRP�/HLW]HLFKHQ�]XU�ODQGVFKDIWVUlXPOLFK
UHOHYDQWHQ�(UNHQQWQLV�I�KUHQ�

'LH�ELVKHU�VHKU�NQDSS�JHKDOWHQHQ�³9RUVFKOlJH�I�U�ODQGHVNXQGOLFKH�([NXUVLRQHQ¦
YHUWUHWHQ� GHQ�&KDUDNWHU� GHU�%lQGH� DOV�)�KUHU� XQG� ,QIRUPDWLRQVWUlJHU� GXUFK�GLH
/DQGVFKDIW�VHOEVW��ZDV�YRU�DOOHP�GXUFK�GDV�6\VWHP�GHU�WRSRJUDSKLVFK�XQG�NDUWRJUD�
SKLVFK� IL[LHUWHQ�6XFKSXQNWH�NRQ]HSWLRQHOO�DQJHOHJW� LVW��'DV�+LQHLQI�KUHQ� LQ�GLH
/DQGVFKDIW�NDQQ�MHGRFK�QRFK�GLUHNWHU�HUZHLWHUW�ZHUGHQ�GXUFK�HLQH�+HUDXVVWHOOXQJ
YRQ�$XVVLFKWVSXQNWHQ��YRQ�/DQGVFKDIWVSURILOHQ�ZLH�DXFK�YRQ�ODQGVFKDIWVEH]RJH�
QHQ� 6DPPOXQJHQ�� 0RGHOOHQ� XQG� 3UlVHQWDWLRQHQ� LQ� 0XVHHQ�� DXVJHZLHVHQ� XQG
HUOlXWHUW�LQ�]XJHK|ULJHQ�6XFKSXQNWHQ��$XFK�KLHU�NDQQ�GDV�6\VWHP�GHU�6XFKSXQNWH
JH]LHOWHU�LQ�HLQH�ODQGVFKDIWVNXQGOLFKH�(UVFKOLH�XQJ��:DKUQHKPXQJ�XQG�(UIDKUXQJ
YRU�2UW� KLQHLQI�KUHQ�� (LQH�9HUGLFKWXQJ� WKHPDWLVFKHU� XQG� HUVFKOLH�HQGHU� 6XFK�
SXQNWH�OlVVW�VLFK�OHW]WOLFK�LP�7HLO�GHU�([NXUVLRQHQ�XQG�*HOlQGHEHREDFKWXQJHQ�DXFK
]X�DOOJHPHLQHQ�HEHQVR�ZLH�]X�WKHPDWLVFKHQ�([NXUVLRQHQURXWHQ�]XVDPPHQVFKOLH�
�HQ��'HU�*HVLFKWVSXQNW�GHU�ODQGHVNXQGOLFKHQ�(UVFKOLH�XQJ�XQG�9HUPLWWOXQJ�VROOWH
LQ�GHU�'LVNXVVLRQ�GHU�'DUVWHOOXQJ�GHV�OlQGOLFKHQ�5DXPHV�LQ�GHP�:HUN�GHU�³/DQG�
VFKDIWHQ�LQ�'HXWVFKODQG¦�DXFK�HLQH�KHUYRUJHKREHQH�5ROOH�VSLHOHQ�

8QWHU�GHP�%HWUDFKWXQJVDQVDW]�GHV�,QIRUPDWLRQVJHKDOWHV��GHU�ODQGHVNXQGOLFKHQ
.RQ]HSWLRQ�XQG�'DUELHWXQJ�ZLUG�LQ�GHQ�³/DQGVFKDIWHQ�LQ�'HXWVFKODQG¦�QLFKW�GDV
=LHO�HLQHV�5RXWHQI�KUHUV�RGHU�.XOWXUI�KUHUV�YHUIROJW��ZR]X�HV�HLQ�UHLFKHV�XQG�LQ
GHQ�.RQ]HSWLRQHQ�GLIIHUHQ]LHUWHV�$QJHERW�JLEW��VRQGHUQ�¤�DXI�GHU�%DVLV�GHU�0DWHUL�
DOJUXQGODJH� HLQHU� LQIRUPDWLRQVUHLFKHQ� %HVWDQGVDXIQDKPH� ¤� GHU� NRQ]HSWLRQHOOH
$QVDW]� HLQHV� ODQGHVNXQGOLFKHQ�6DFKEXFKHV� ]X� ODQGVFKDIWVEH]RJHQHQ�(OHPHQWHQ
XQG�ODQGHVNXQGOLFKHQ�=XVDPPHQKlQJHQ��DXVJHKHQG�YRQ�KHUYRUWUHWHQGHQ��UHJLRQDO�
FKDUDNWHULVWLVFKHQ� (UVFKHLQXQJHQ�� (QWZLFNOXQJVSUR]HVVHQ� XQG� HQWVSUHFKHQGHQ
PDUNDQWHQ�6WDQGRUWHQ�

'HU�&KDUDNWHU� HLQHU� 6HNXQGlUTXHOOH� GHU� LQ� )ROJHQ� EHDUEHLWHWHQ�%HVWDQGVDXI�
QDKPH� I�U� GLH�5HJLRQDO�� XQG�+HLPDWIRUVFKXQJ� OHJW� DXFK� QDKH�� GLH� ODQGVFKDIWV�
NXQGOLFKH�)DFKWHUPLQRORJLH�ZLH�]XP�7HLO�DXFK�UHJLRQDOH�%HJULIIH�¤�ZR�QRWZHQGLJ
HUOlXWHUQG�¤�HLQ]XEULQJHQ��XP�GLHVH�IHVW]XKDOWHQ�RGHU�DXFK�HLQ]XI�KUHQ��YJO��KLHU]X
8+/,*�X��/,(1$8������X��������'(1(&.(�������
=X�HLQHU�SUREOHPRULHQWLHUWHQ�XQG�NULWLVFKHQ�ODQGHVNXQGOLFKHQ�%HVWDQGVDXIQDKPH
JHK|UHQ�DXFK��YRU�DOOHP�EHL�HLQHU�$XVZDKO�YRQ�EHGHXWXQJVWUDJHQGHQ�gUWOLFKNHLWHQ�
IDFKOLFKH� XQG� ODQGVFKDIWVSIOHJHULVFKH�%HZHUWXQJHQ��ZR]X� ELVKHU� VFKRQ�PDQFKH
DOOJHPHLQHUH� /HLWJHGDQNHQ� KHUDXVJHDUEHLWHW� ZRUGHQ� VLQG� �+(,'7� X�� 3/$&+7(5
������:$*1(5�������$6&+$8(5�������

� 6WUXNWXU�XQG�(UVFKOLH�XQJ�GHU�%HVWDQGVDXIQDKPH�XQG�5HJLRQDOGDUVWHOOXQJ
LQ�6DFKEHUHLFKHQ�XQG�6XFKSXQNWHQ

(UVFKORVVHQ�ZHUGHQ� GLH� 5HJLRQDOElQGH� GHU� ³/DQGVFKDIWHQ� LQ�'HXWVFKODQG¦� DOO�
JHPHLQ�XQG�ODQGVFKDIWVEH]RJHQ�GXUFK�HLQ�6DFKUHJLVWHU��YRU�DOOHP�DEHU�ORNDO�GXUFK
GLH� DXFK� NDUWRJUDSKLVFK� IL[LHUWHQ�/DQGVFKDIWVHOHPHQWH� LQ� GHU� )RUP�YRQ� ³6XFK�
SXQNWHQ¦��(LQH�V\VWHPDWLVLHUHQGH�$QDO\VH�GHU�6DFKYHU]HLFKQLVVH�GHU�%lQGH����ELV
���OlVVW�VLFK�ODQGVFKDIWVEH]RJHQ�LQ�HWZD�]HKQ�6DFKEHUHLFKH�JOLHGHUQ�
¤ 'HU�1DWXUUDXP��*OLHGHUXQJ��$XVVWDWWXQJ��PHQVFKOLFKH�(LQJULIIH
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¤ )ORUD�XQG�)DXQD
¤ 5HOLNWH�GHU�SUlKLVWRULVFKHQ�%HVLHGOXQJ
¤ 6LHGOXQJVDQODJHQ�XQG�:�VWXQJHQ
¤ .XOWXUHOOH�(LQ]HODQODJHQ
¤ 9HUNHKUVHLQULFKWXQJHQ�XQG�9HUNHKUVOLQLHQ
¤ /DQGQXW]XQJ�XQG�:DOGZLUWVFKDIW
¤ *HZLQQXQJ�YRQ�%RGHQVFKlW]HQ�XQG�,QGXVWULHDQODJHQ
¤ 6FKXW]JHELHWH
¤ (UVFKOLH�XQJ�GHU�/DQGVFKDIW��7RXULVPXV
6LQG�QDW�UOLFKHUZHLVH�MH�QDFK�EHKDQGHOWHU�5HJLRQ�8QWHUVFKLHGH�LQ�GHU�GHWDLOOLHUWHQ
$XVI�OOXQJ�GHU�6DFKEHUHLFKH�JHJHEHQ��VR�JHKHQ�LQKDOWOLFKH�8QWHUVFKLHGH�DEHU�DXFK
DXI�6FKZHUSXQNWYHUVFKLHEXQJHQ�XQG�3HUVSHNWLYHQ�LQ�GHU�%HDUEHLWXQJ�]XU�FN��ELV
KLQ�]XU�LQKDOWOLFKHQ�%UHLWH��7LHIH�RGHU�DXFK�/�FNHQKDIWLJNHLW�ZHVHQWOLFK�FKDUDNWHUL�
VLHUHQGHU�/DQGVFKDIWVHOHPHQWH��,P�5HJLVWHU�VLQG�¤�VDFKJHPl��¤�1HQQXQJHQ�YRQ
6WLFKZRUWHQ�]XVDPPHQJHVWHOOW��RKQH�GDVV�MHGRFK�LP�5HJLVWHU�GXUFK�+HUYRUKHEXQJ
NHQQWOLFK��RGHU�DXFK�LQ�GHU�$XVI�KUXQJ�DQJHVWUHEW�RGHU�YHUWUHWHQ��HLQ�DOOJHPHLQHUHV
XQG�W\SLVFKHV�3KlQRPHQ�LP�7HLO�GHV�hEHUEOLFNV�RGHU�DXFK�LQ�HLQHP�EHWUHIIHQGHQ
VDFKOLFKHQ�6XFKSXQNW� �(LQ]HOGDUVWHOOXQJ��JH]LHOW�XQG�JHVFKORVVHQHU�DEJHKDQGHOW
ZlUH��%HLVSLHOH�VDFKOLFKHU�6WLFKZRUWH��PLW�GHQHQ�ODQGHVNXQGOLFKH�=XVDPPHQKlQJH
DXIJH]HLJW�ZHUGHQ�N|QQHQ��VLQG�]�%���*HZlVVHUV\VWHPH��7DODXHQ��+RFKZDVVHU�XQG
*HZlVVHUEDX��*HZlVVHUQXW]XQJHQ��6LHGOXQJVIRUPHQ��:�VWXQJHQ��.O|VWHU��%XUJHQ�
6FKO|VVHU��+HUUHQKlXVHU��/DQGQXW]XQJ�XQG�3URGXNWLRQVJHQRVVHQVFKDIWHQ��:DQGHU�
ZHJHQHW]H�XQG�7KHPHQVWUD�HQ��$XVVLFKWVSXQNWH�XQG�/HKUSIDGH�

+LHU�ZlUH�HLQ�ZHLWHUI�KUHQGHU�:HJ�]X�ZHLVHQ�YRP�6WLFKZRUW�GHV�/DQGVFKDIWV�
HOHPHQWHV�KLQ� ]XU� UHJLRQDOHQ�(UVFKHLQXQJ��&KDUDNWHULVLHUXQJ�XQG�:HUWXQJ��ZLH
GLHVH�LQ�HLQHP�$EVFKQLWW�GHV�hEHUEOLFNV��DEHU�DXFK�LQ�HLQHP�DXVJHZlKOWHQ�WKHPDWL�
VFKHQ�6XFKSXQNW�LP�ODQGHVNXQGOLFKHQ�=XVDPPHQKDQJ�EHKDQGHOW�ZHUGHQ�NDQQ��'DV
6WLFKZRUW�LP�5HJLVWHU�NDQQ�QLFKW�QXU�HLQHQ�%HJULII�HUVFKOLH�HQ��VRQGHUQ�DXFK�HLQ
FKDUDNWHULVLHUHQGHV� /DQGVFKDIWVHOHPHQW� LQ� HLQHU� KLQDXVZHLVHQGHQ� UHJLRQDOHQ
%HGHXWXQJ�� ZDV� DOOHUGLQJV� LP� 5HJLVWHU� ZLH� DXFK� LQ� GHU� 'DUVWHOOXQJ� EHZHUWHQG
DQJHOHJW�VHLQ�PXVV��'DEHL� LVW�EHL�GHU�EHUHFKWLJWHQ�)RUGHUXQJ�QDFK�QRWZHQGLJHU�
ZHLVH� DXVZlKOHQGHU� XQG� ZHUWHQGHU� ODQGHVNXQGOLFKHU� 'DUVWHOOXQJ� GDYRQ� DXV]X�
JHKHQ�� GDVV� GLH� ODQGVFKDIWVFKDUDNWHULVLHUHQGH� %HGHXWXQJ� YRQ� EHJU�QGHWHQ� %H�
ZHUWXQJVNULWHULHQ�JHOHLWHW�LVW�

'LH�6XFKSXQNWH�VLQG�DXVJHZlKOWH�/DQGVFKDIWVHOHPHQWH��LQVEHVRQGHUH�gUWOLFK�
NHLWHQ�DXV�GHU�.RPSOH[LWlW�GHU�EHKDQGHOWHQ�5HJLRQ��0LW�LKQHQ�ZLUG�GLH�GRNXPHQ�
WLHUHQGH�XQG�EHVFKUHLEHQGH�%HVWDQGVDXIQDKPH�YHUIROJW��I�U�VLH�ZLUG�ODQGHVNXQGOL�
FKHV� 'DWHQPDWHULDO� LQ� HLQHU� VWDQGDUGLVLHUWHQ� $EIROJH� ]XVDPPHQJHVWHOOW�� +LHU
ZHUGHQ�GHU�$XIJDEH�XQG�GHP�%HG�UIQLV�GHV�1DFKVFKODJHZHUNHV��GHU�UHJLRQDOHQ
6DFKLQIRUPDWLRQ�*HQ�JH�JHWDQ��(LQH�$QDO\VH�ZLHGHUXP�GHU�YLHU�OHW]WHQ�%lQGH�GHU
5HLKH�]HLJW��GDVV���¤����GHU�DXVJHZLHVHQHQ�6XFKSXQNWH�ZHLWJHKHQG�'|UIHU�VLQG�
GLH�DOV�VROFKH�PLW�LKUHP�QlKHUHQ�8PIHOG�HQWZLFNOXQJVJHVFKLFKWOLFK�EHVFKUHLEHQG
GDUJHVWHOOW� ZHUGHQ�� �� ELV� PD[LPDO� ��� EOHLEHQ� QXU� QRFK� �EULJ� I�U� 1DWXUDUHDOH�
NXOWXUHOOH� (LQ]HOHUVFKHLQXQJHQ�� :LUWVFKDIW� XQG� ,QGXVWULH�� 9HUNHKU� XQG� 6FKXW]�
JHELHWH��+LHU�VLQG�HLQLJH�8QWHUVFKLHGH�LP�9HUJOHLFK�GHU�%lQGH�DOOHUGLQJV�EHPHU�
NHQVZHUW�� LP�%DQG�2EHUODXVLW]� VLQG� ]�%�� DOOHLQ���� ������1DWXUDUHDOH� DOV�6XFK�
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SXQNWH�DXVJHZLHVHQ�XQG�EHKDQGHOW��(LQH�'DUVWHOOXQJ�LP�5DKPHQ�GHU�6LHGOXQJHQ
GHU�/DQGVFKDIW�VWHKW�VRPLW�LQ�GHP�NRQ]HSWLRQHOO�]X�5HFKW�EHKHUUVFKHQGHQ�7HLO�GHU
(LQ]HOGDUVWHOOXQJHQ�GHXWOLFK�LP�9RUGHUJUXQG�XQG�GDPLW�GLH�2UWVEHVFKUHLEXQJ��'LH
ODQGHVNXQGOLFKH�7KHPDWLN�JHKW�]X�HLQHP�7HLO�LQ�GHU�VWDQGDUGLVLHUWHQ�2UWVEHVFKUHL�
EXQJ�XQWHU�RGHU�LVW�DXFK�GXUFK�VLH�YHUGUlQJW��(LQ�6XFKSXQNW�LQ�GHU�/DQGVFKDIW�DOV
SXQNWKDIWHV�/HLW]HLFKHQ��DOV�/HLWOLQLH�RGHU�DXFK�DOV�EHLVSLHOKDIWHU�)OlFKHQDXVVFKQLWW
YHUPDJ� MHGRFK�ZHLW�PHKU� ]X� OHLVWHQ��ZLH�GLHV�PDQFKH�%HLVSLHOH� LQ�GHQ�%lQGHQ
]HLJHQ��(V�VLQG�DXVJHZlKOWH�WKHPDWLVFKH�6XFKSXQNWH��GLH�H[HPSODULVFK�ODQGHVNXQG�
OLFKH�(UVFKHLQXQJHQ�XQG�=XVDPPHQKlQJH�YHUWUHWHQ�XQG�HUVFKOLH�HQ��ODQGHVNXQGOL�
FKH�6DFKEHUHLFKH�ELV�KLQ�]X�ODQGVFKDIWOLFKHQ�(QWZLFNOXQJHQ�XQG�3UR]HVVHQ��(LQH
VDFKOLFK�JU|�HUH�9LHOIDOW�DQ�6XFKSXQNWHQ�WUlJW�]XP�.RQ]HSW�HLQHU�H[HPSODULVFKHQ
ODQGHVNXQGOLFKHQ� 'DUVWHOOXQJ� XQG� 9HUPLWWOXQJ� EHL�� DXV� NULWLVFK� DXVJHZlKOWHQ
6XFKSXQNWHQ�GHU�%HVWDQGVDXIQDKPH�KHUDXV�

7KHPDWLVFKH�6XFKSXQNWH��YRQ�GHQHQ�PDQFKH�DXFK�JHQHUHOO�XQG�ZLHGHUKROW�LQ
YHUVFKLHGHQHQ� %lQGHQ� HLQPDO� DXIWUHWHQ� N|QQHQ�� VLQG� VDFKJHPl�� LP� 3OXUDO� ]X
QHQQHQ��ZHQQ�DXFK�P|JOLFKVW�DXI�HLQ�GRPLQDQWHV�%HLVSLHO�EH]RJHQ�
¤ 1DWXUUDXP��0RUSKRJHQHVH��%LRWRSH��*HRWRSH��gNRWRSH��VWHKHQGH�XQG�IOLH�HQGH

*HZlVVHU��7DO]RQHQ��*HZlVVHUQXW]XQJHQ��/DQGVFKDIWVSURILOH��7DODXHQ��:DVVHU�
EDX��$XIVFKO�VVH��.OHLQIRUPHQ

¤ 6LHGOXQJ��%DXPDWHULDOLHQ��%XUJDQODJHQ��*�WHU�*XWVKlXVHU��)ULHGK|IH��6FKO|V�
VHU�+HUUHQKlXVHU�� 6LHGOXQJVIRUPHQ�� 6LHGOXQJVJHQHVH�� +DXVEDX�+DXVW\SHQ�
.LUFKHQEDXWHQ��.O|VWHU��:�VWXQJHQ

¤ $UFKlRORJLVFKH�5HOLNWH��'HQNPDOJUXSSHQ��UHNRQVWUXLHUWH�2EMHNWH��EHGHXWHQGH
)XQGSOlW]H��.OHLQIRUPHQ�GHU�.XOWXUODQGVFKDIW

¤ 7HUULWRULHQ��*UHQ]HQ��*UHQ]VWHLQH��7HUULWRULHQ��9HUZDOWXQJVVLW]H
¤ 9HUNHKU��$OWVWUD�HQ��%DKQWUDVVHQ��%DKQK|IH��%U�FNHQ��7XQQHO��+lIHQ��)lKUHQ�

7KHPHQVWUD�HQ��:DQGHUZHJHQHW]H
¤ /DQGZLUWVFKDIW��$JUDUEHWULHEH�%HWULHEVVWUXNWXUHQ��)OXUSDU]HOOLHUXQJHQ��)OXUJH�

QHVH��/DQGQXW]XQJHQ��*DUWHQZLUWVFKDIW��6RQGHUNXOWXUHQ��3DUNDQODJHQ��:DOGQXW�
]XQJHQ�XQG�:DOGEHVWlQGH

¤ ,QGXVWULH�*HZHUEH�� %HUJEDX�7DJHEDXH�� +DQGZHUNVWUDGLWLRQHQ�+DQGZHUNHU�
G|UIHU��0�KOHQ��6WHLQH�XQG�(UGHQ��$XIEHUHLWXQJV��XQG�,QGXVWULHEHWULHEH

¤ 6FKXW]JHELHWH��/DQGVFKDIWVSIOHJH��1DWXU��XQG�/DQGVFKDIWVVFKXW]JHELHWH��.XOWXU�
ODQGVFKDIWVUHOLNWH

¤ (UVFKOLH�XQJ�� $XVVLFKWVSXQNWH�� /HKUSIDGH�,QIRUPDWLRQV]HQWUHQ�� /DQGVFKDIWV�
PRQXPHQWH��0XVHHQ�XQG�6DPPOXQJHQ�PLW�/DQGVFKDIWVEH]XJ��)UHLOLFKWPXVHHQ�
5HJLRQDOYHUHLQH�UDXPZLUNVDPH�7lWLJNHLW

(LQH�WKHPDWLVFKH�%HGHXWXQJ�H[HPSODULVFKHU�6XFKSXQNWH�I�KUW�DXFK�GD]X��GHQ�7HLO
GHU�(LQ]HOEHVFKUHLEXQJHQ�HQJHU�XQG�XQPLWWHOEDU�HUJlQ]HQG�XQG�YHUWLHIHQG�PLW�GHP
DOOJHPHLQHQ�7HLO�GHV�ODQGHVNXQGOLFKHQ�hEHUEOLFNHV��EHU�GHQ�EHKDQGHOWHQ�*HVDPW�
UDXP�]X�YHUNQ�SIHQ��'LHV�NRPPW�GHP�JUXQGVlW]OLFKHQ�=LHO�HQWJHJHQ��HLQ�NRQ]HS�
WLRQHOO�JHVFKORVVHQHV�:HUN�]XU�ODQGHVNXQGOLFKHQ�(UVFKOLH�XQJ�DEJHJUHQ]WHU�7HLO�
UHJLRQHQ�]X�HUVWHOOHQ��'LH�%HVWDQGVDXIQDKPH��GLH�GDEHL�XQYHU]LFKWEDUHU�%HVWDQGWHLO
XQG� $XVJDQJVSXQNW� EOHLEW�� NDQQ� YHUPHKUW� HLQHQ� ODQGHVNXQGOLFKHQ� &KDUDNWHU
DQQHKPHQ��ZRPLW�DXFK�IDFKOLFKH�%HZHUWXQJ�XQG�%HGHXWXQJ�HLQJHEUDFKW�ZHUGHQ�
GLH�]X�ZHLWHUI�KUHQGHQ�XQG�DXFK�DQZHQGXQJVEH]RJHQHQ�(UNHQQWQLVVHQ�OHLWHQ�
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+LHULQ�OLHJW�DXFK�OHW]WOLFK�GLH�EHVRQGHUH�$XIJDEH�XQG�%HGHXWXQJ�GHU�³/DQGVFKDIWHQ
LQ�'HXWVFKODQG¦�¤�GHU�³:HUWH�GHU�GHXWVFKHQ�+HLPDW¦��GLH�HV�JHJHQ�EHU�GHQ�YLHOHQ
IDFKEH]RJHQHQ� NRPSLODWRULVFKHQ� ,QYHQWDUHQ� YRQ�/DQGVFKDIWVREMHNWHQ� KHUDXV]X�
VWHOOHQ� JLOW�� 'HU� :HJ� PDJ� YLHOOHLFKW� YRQ� GHU� ³/DQGHVNXQGOLFKHQ� %HVWDQGVDXI�
QDKPH¦�EHZXVVW�HWZDV�PHKU�]XU�³%HVWDQGVDXIQDKPH�I�U�HLQH�/DQGHVNXQGH¦�XQG
GDPLW�DXFK�]X�HLQHU�/DQGVFKDIWVLQWHUSUHWDWLRQ�I�KUHQ�

%HL�GHU�$XVZDKO�XQG�'DUVWHOOXQJ�YRQ�(LQ]HOHOHPHQWHQ�XQG�ORNDOHQ�%HIXQGHQ�LQ
GHU�5HJLRQ�LVW�HV�EHL�GHP�=LHO�HLQHU�ODQGVFKDIWVNXQGOLFKHQ�9HUPLWWOXQJ�YRQ�NRQ�
]HSWLRQHOOHU� %HGHXWXQJ�� YRUQHKPOLFK� (OHPHQWH� LQ� GHQ� 9RUGHUJUXQG� ]X� VWHOOHQ�
GHQHQ�HLQ�GLUHNWHU�XQG�JUR�UlXPLJHU�ODQGVFKDIWOLFKHU�%H]XJ�LPPDQHQW�LVW��+LHU]X
JHK|UHQ�$VSHNWH� GHU� /DQGVFKDIWVDUFKlRORJLH�PLW� GHQ� ]XJHK|ULJHQ� QDWXUZLVVHQ�
VFKDIWOLFKHQ�%HIXQGHQ�]XU�/DQGVFKDIWVJHVFKLFKWH� �6&+$'(�������67(8(5������
/$1'6&+$)76$5&+b2/2*,(��������GDV�WUDGLWLRQHOOH�ElXHUOLFKH�+DXV�PLW�VHLQHP
IXQNWLRQDOHQ�ZLH�DXFK�EDXOLFKHQ��EHVRQGHUV�%DXPDWHULDO��%H]XJ�]XP�/DQGVFKDIWV�
UDXP�XQG�GHU�HLQVWLJHQ�]XJHK|ULJHQ�:LUWVFKDIWVZHLVH��(//(1%(5*��������5HOLNWH
YRQ�)OXUSDU]HOOLHUXQJHQ��GLH�GDV�HLQVWLJH�/DQGVFKDIWVELOG�ZHLWUHLFKHQG�EHVWLPPWHQ
RGHU�DXFK�5HOLNWH�KLVWRULVFKHU�:DOGELOGHU�XQG�:XFKVIRUPHQ��GLH�HLQVW�ZHLWYHU�
EUHLWHWH�WUDGLWLRQHOOH�:DOGZLUWVFKDIWVIRUPHQ�HUNHQQHQ�ODVVHQ��%855,&+7(5�������
XP�QXU�HLQLJH�%HLVSLHOH�]X�QHQQHQ�

:HQQ�DXFK�QXU�EHLVSLHOKDIW�¤�RIW�DOV�UHJLRQDOH�)DOOVWXGLHQ�¤�(UIDVVXQJHQ�XQG
.DUWLHUXQJHQ� VSH]LHOOHU� /DQGVFKDIWVHOHPHQWH� YRUOLHJHQ�� VR� VWHOOHQ� GLHVH� GRFK
DQUHJHQGH�9RUODJHQ�GDU��GLH�I�U�XPIDVVHQGHUH�ODQGVFKDIWVNXQGOLFKH�%HVWDQGVDXI�
QDKPHQ�DXIJHJULIIHQ�ZHUGHQ�VROOWHQ��6LH�EH]LHKHQ�VLFK�]XP�%HLVSLHO�DXI�GHQ�%H�
VWDQG�YRQ�2UWVZ�VWXQJHQ�XQG�DXI�KLVWRULVFKH�:HJHQHW]H��DXI�:HLQEDXODQGVFKDIWHQ�
DXI�$OWLQGXVWULHQ�XQG�%HUJEDXODQGVFKDIWHQ�VRZLH�DXI�PDQFKH�DQGHUH�/DQGVFKDIWV�
HOHPHQWH��GHUHQ�9HUEUHLWXQJ�¤�RIW�UHJLRQVVSH]LILVFK�¤�GDU]XVWHOOHQ�LVW��+LHUEHL�VWHOOW
VLFK� DXFK� GLH� )UDJH� VSH]LILVFKHU� XQG� ]XJOHLFK� DXFK� DQQlKUHQG� VWDQGDUGLVLHUWHU
NDUWRJUDSKLVFKHU�6\PEROH�XQG�6LJQDWXUHQ��,167,787�)h5�+,6725,6&+(�/$1'(6)25�
6&+81*�����II��$(51,�������*(+/(�������'(1(&.(�X��/,(�0$11�������

,Q�GHU�5HJLRQ�GHU�HLQ]HOQHQ�5HJLRQDOElQGH�EHILQGHQ�VLFK�PHLVW�DXFK�NOHLQHUH
$UHDOH�WUDGLWLRQHOOHU�.XOWXUODQGVFKDIWHQ�PLW�(OHPHQWHQ�XQG�6WUXNWXUHQ�DOWHU�1XW�
]XQJHQ� XQG�:LUWVFKDIWVZHLVHQ�� %HUHLFKH� GLHVHU� $UW�� YRU� DOOHP� ZHQQ� VLH� QLFKW
EHVRQGHUV� XQWHU� 6FKXW]� VWHKHQ�� VLQG� KHUDXV]XVWHOOHQ�� DXFK� PLW� GHP� =LHO� HLQHU
EHYRU]XJWHQ� ODQGVFKDIWVSIOHJHULVFKHQ� %HDFKWXQJ�� (LJHQDUW� XQG� NXOWXUJHVFKLFKW�
OLFKHU�:HUW� ODVVHQ� VLFK� ODQGVFKDIWVNXQGOLFK� H[HPSODULVFK� LQ� GLH�/DQGVFKDIWVJH�
VFKLFKWH�GHV�5DXPHV�HLQRUGQHQ��YJO��DOV�%HLVSLHOH��6&+:$5=(�������-2%������
'(1(&.(�������

� 'LH�ODQGHVNXQGOLFKH�%HVWDQGVDXIQDKPH�LP�.RQWH[W�ODQGVFKDIWVEH]RJHQHU
,QYHQWDUH�XQG�.DUWLHUXQJHQ

(LQH�³%HVWDQGVDXIQDKPH¦�VWHKW�LQ�GHU�=LHOVHW]XQJ�LQ�HLQHP�=XVDPPHQKDQJ�PLW
ODQGVFKDIWVEH]RJHQHQ�,QYHQWDUHQ��/DQGHVDXIQDKPHQ�XQG�V\VWHPDWLVFKHQ�.DUWLHUXQ�
JHQ��9RUJDEHQ�GLHVHU�$UW�VLQG�I�U�ODQGHVNXQGOLFKH�'DUVWHOOXQJHQ�YRQ�EHVRQGHUHU
%HGHXWXQJ��ZHLO�VLH�IOlFKHQKDIWH�9HUEUHLWXQJHQ��9HUEUHLWXQJVPXVWHU�VRZLH�KHUYRU�
WUHWHQGH�6WDQGRUWH�YHUPLWWHOQ��+LHU]X�JHK|UHQ�I�U�GLH�1DWXUODQGVFKDIW�GLH�JHRPRU�
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SKRORJLVFKHQ�'HWDLONDUWLHUXQJHQ��GLH�(UIDVVXQJ�DQWKURSRJHQ�EHGLQJWHU�.OHLQIRU�
PHQ�� %LRWRSNDUWLHUXQJHQ� VRZLH� 6WDQGRUWNDUWLHUXQJHQ� �'(0(.� ������ 5$7+-(16
������6b&+6,6&+(6�/$1'(6$07��������'LH�UlXPOLFKHQ�=XVDPPHQKlQJH�KLHU]X
VWHOOHQ�GLH�JHR|NRORJLVFKHQ�5DXPJOLHGHUXQJHQ�XQG�1DWXUUDXPHLQKHLWHQ�GDU��5(1�
1(56� ������ 6b&+6,6&+(�/$1'(6$167$/7� ������ 6b&+6,6&+(�$.$'(0,(� �����
+$$6(�X��0$116)(/'��������:HLW�JHIlFKHUW�VLQG�GLH�,QYHQWDUH�]XU�.XOWXUODQG�
VFKDIW��GLH�VLFK�PLW�GHU�(UIDVVXQJ�YRQ�.XOWXUODQGVFKDIWVUHOLNWHQ�DXI�GLH�*HQHVH�GHU
.XOWXUODQGVFKDIW�EH]LHKHQ��,167,787�)h5�+,6725,6&+(�/$1'(6)256&+81*������
.2&+�HW�DO��������32/'(59$$57�������3/g*(5�������'(1=(5�HW�DO���������DXI
DQZHQGXQJVRULHQWLHUWH�,QYHQWDUH�I�U�3ODQXQJ�XQG�'HQNPDOSIOHJH��ZR]X�DXFK�GLH
2UWVELOGLQYHQWDUH�JHK|UHQ��.1255�������'(1(&.(�������921�'(1�'5,(6&+������
%85**5$$))�X��./(()(/'�������:$*1(5�������+$$576(1�HW�DO��������/$1*(
������:g%6(�������XQG�OHW]WOLFK�DXFK�WRXULVWLVFK�DQJHOHJWH�(UIDVVXQJHQ��'(1=(5
������1,('(56b&+6,6&+(5�+(,0$7%81'�������:,(*$1'��������'LH�$XVZHUWXQ�
JHQ�YRQ�$UFKLYDOLHQ�XQG�DOWHQ�.DUWHQ�VRZLH�GHU�+HLPDWOLWHUDWXU�XQG�GLH�|UWOLFKH
,QIRUPDWLRQ�]XU�*HOlQGHNHQQWQLV��YHUEXQGHQ�PLW�V\VWHPDWLVFKHQ�*HOlQGHEHJHKXQ�
JHQ� PDFKW� (UIDVVXQJHQ� GLHVHU� $UW� ]X� ZLFKWLJHQ� 4XHOOHQ� HLQHU� ODQGHVNXQGOLFK
RULHQWLHUWHQ�%HVWDQGVDXIQDKPH�

� /DQGVFKDIWVJHQHVH�� /DQGVFKDIWVG\QDPLN� XQG� 3UR]HVVH� GHU� /DQGVFKDIWV�
JHVWDOWXQJ

(LQH�ODQGHVNXQGOLFKH�%HVWDQGVDXIQDKPH�XQG�HLQH�GDUDXI�DXIEDXHQGH�ODQGHVNXQGOL�
FKH�'DUVWHOOXQJ�VLQG�]XQlFKVW�DXI�GHQ�JHJHQZlUWLJHQ�/DQGVFKDIWV]XVWDQG�JHULFKWHW�
'DEHL� VWHKHQ� SHUVLVWHQWH� (OHPHQWH� GHU� JHZDFKVHQHQ� .XOWXUODQGVFKDIW� LQ� LKUHP
KLVWRULVFKHQ�%H]XJ� XQG�(QWZLFNOXQJVJDQJ� LP�9RUGHUJUXQG�� YHUEXQGHQ�PLW� GHQ
YLHOVHLWLJHQ�%HP�KXQJHQ�XP�(UKDOWXQJ��6FKXW]�XQG�QDFKKDOWLJH�(QWZLFNOXQJ��'LH
'DUVWHOOXQJ� GHV� %HVWDQGHV� LVW� GDEHL� MHGRFK� NHLQHVZHJV� VWDWLVFK� EHVFKUHLEHQG�
VRQGHUQ�EH]LHKW�GLH�*HQHVH��GLH�JHJHQZlUWLJH�/DQGVFKDIWVG\QDPLN�PLW�:DQGHO�XQG
9HUOXVW��ZLH�DXFK�GLH�$NWHXUH�DOV�3ODQHU�XQG�*HVWDOWHU��GLH�LQ�GDV�/DQGVFKDIWVELOG
ZLH� DXFK� GDV� |NRORJLVFKH�*OHLFKJHZLFKW� YHUlQGHUQG� RGHU� HUKDOWHQG� HLQJUHLIHQ�
ZHVHQWOLFK�PLW�HLQ��'LHV�EULQJW�LP�ZHLWHUHQ�6LQQH�GLH�3HUVSHNWLYH�GHU�8PZHOW�GHV
0HQVFKHQ� LQV�6SLHO�� GLH�)UDJH��ZHOFKHQ�JHVWDOWHQGHQ�.UlIWHQ��=LHOHQ�XQG�0D��
QDKPHQ� GDV� KHXWLJH� /DQGVFKDIWVELOG� LP� /DXIH� VHLQHU� (QWZLFNOXQJ� XQWHUZRUIHQ
JHZHVHQ�LVW�

3UR]HVVH� XQG� '\QDPLN� GHV� /DQGVFKDIWVZDQGHOV� VLQG� HLQ� ZHVHQWOLFKHU� ODQG�
VFKDIWVLQWHUSUHWLHUHQGHU�*HVLFKWVSXQNW��GHU�LQ�GLH�]XQlFKVW�VWDWLVFK�ZLUNHQGH�%H�
VWDQGVDXIQDKPH�HLQ]XEULQJHQ�LVW�XQG�]ZDU�QLFKW�QXU�LQ�HLQH�ODQGHVNXQGOLFKH�hEHU�
VLFKW�HLQHU�]X�HUIDVVHQGHQ�5HJLRQ��VRQGHUQ�JHUDGH�DXFK�LQ�JH]LHOWH�7KHPHQ�VSH]L�
ILVFKHU�6XFKSXQNWH��'LHVH� UDXPZLUNVDPH�6WDDWVWlWLJNHLW�RGHU�SODQXQJVEH]RJHQH
5DXPZLUNVDPNHLW�VLQG�ODQGVFKDIWVJHVWDOWHQGH�0D�QDKPHQ�GHV�����XQG�����-DKU�
KXQGHUWV��GLH�¤�ZHQQ�ZLU�YRU�DOOHP�DXFK�GLH�3IOHJHPD�QDKPHQ�HLQEH]LHKHQ�¤�KHXWH
LQ�'HXWVFKODQG�DOV�6WHXHUXQJVPHFKDQLVPHQ�IOlFKHQKDIWH�$XVZLUNXQJHQ�]HLJHQ�

(LQH�IOlFKHQKDIWH��NDUWRJUDSKLVFKH�9HUDQVFKDXOLFKXQJ�GHV�/DQGVFKDIWVZDQGHOV
OHLVWHW�YRU�DOOHP�HLQ�NDUWRJUDSKLVFKHU�9HUJOHLFK�]HLWOLFKHU�4XHUVFKQLWWH��ZLH�DXFK
HLQH� LQWHJULHUWH� .XOWXUODQGVFKDIWVZDQGHONDUWH�� ZLH� GLHVH� DXV� .DUWHQYHUJOHLFKHQ
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YHUVFKLHGHQHU�=HLWVFKQLWWH�VRZLH�DUFKlRORJLVFKHQ�%HOHJHQ�XQG�*HOlQGHNDUWLHUXQ�
JHQ�YRQ�.XOWXUODQGVFKDIWVUHOLNWHQ�HUDUEHLWHW�ZHUGHQ�NDQQ��YJO��DOV�%HLVSLHO�3/g*(5
������� -�QJHUH� 3UR]HVVH� HLQHV�:DQGHOV� LP� OlQGOLFKHQ�5DXP�� GLH� DXFK� GHXWOLFK
VLFKWEDU�ZDKUJHQRPPHQ�ZHUGHQ�N|QQHQ��YROO]LHKHQ�VLFK�LP�G|UIOLFKHQ�6LHGOXQJV�
ELOG� �7UDQVIRUPDWLRQVSUR]HVV� LP�$OWEDXEHVWDQG��:DFKVWXP�GHU�G|UIOLFKHQ�6LHG�
OXQJ��IXQNWLRQDOHU�XQG�VR]LDOHU�:DQGHO�LQ�GHU�*HElXGHQXW]XQJ��9HUVWlGWHUXQJ���LP
:DQGHO� GHV� )OXUELOGHV� �)OXUEHUHLQLJXQJ��%RGHQUHIRUP��.ROOHNWLYLHUXQJ��� LQ� GHU
/DQGQXW]XQJ�ZLH�DXFK�LP�:DOGEHVWDQG��)XQNWLRQVORV�JHZRUGHQH�$OWODQGVFKDIWV�
UHOLNWH�XQG�9HUIDOO��6XN]HVVLRQHQ��5HNXOWLYLHUXQJHQ��8PQXW]XQJHQ��1HXEDXEHUHL�
FKH�XQG�DOOJHPHLQ�SODQHULVFKH�(LQJULIIH�VLQG�(UVFKHLQXQJHQ�XQG�3UR]HVVH��GLH�LQ
HLQHU�G\QDPLVFKHQ�%HVWDQGVHUKHEXQJ�LQ�6XFKSXQNWHQ�H[HPSODULVFK�]X�WKHPDWLVLH�
UHQ�VLQG�

� $NWXDOLWlW�GHU�/DQGVFKDIWVHQWZLFNOXQJ�LQ�GHU�ODQGHVNXQGOLFKHQ�%HVWDQGV�
HUIDVVXQJ

/DQGHVNXQGOLFKH�'RNXPHQWDWLRQ�XQG�)RUVFKXQJ�LQ�GHU�5HJLRQ�ZLUG�KHXWH�QLFKW
PHKU�YRUQHKPOLFK�YRQ�HLQHU�+HLPDWIRUVFKXQJ�GHU�DQJHVWDPPWHQ�ORNDOHQ�%HY|ONH�
UXQJ�KHUDXV�JHWUDJHQ��PLW�GHP�=LHO�HLQHU�KHLPDWNXQGOLFKHQ�9HUPLWWOXQJ��ZRYRQ�GLH
�����EHJU�QGHWH�XQG�VR�EHQDQQWH�5HLKH�GHU�³:HUWH�GHU�GHXWVFKHQ�+HLPDW¦�DXVJH�
JDQJHQ�ZDU��GLH�DXI�HLQ�3URMHNW�³+HLPDWNXQGOLFKH�/DQGHVDXIQDKPH�6DFKVHQ¦�GHV
-DKUHV������]XU�FNJLQJ��=XQHKPHQG�KDEHQ�VLFK�QXQPHKU�,QVWLWXWLRQHQ�IDFKVSH]L�
ILVFKHU�5HJLRQDOIRUVFKXQJ�PLW�ODXIHQGHQ�DNWXHOOHQ�3URMHNWHQ�HLQJHULFKWHW��YRU�DOOHP
I�U�%HUHLFKH�GHU�/DQGVFKDIWVSODQXQJ��GHU�/DQGVFKDIWV��XQG�'HQNPDOSIOHJH�XQG�GHV
'HQNPDOVFKXW]HV��'DPLW�LVW�HLQ�IXQGLHUWHV�)DFKZLVVHQ�I�U�YLHOH�VSH]LHOOH�%HUHLFKH
JHJHEHQ��PLW�HQWVSUHFKHQGHQ�)DFKYHUWUHWHUQ��XQG�HV�ZLUG�HLQ�EUHLWHV�$QJHERW�YRQ
*UXQGODJHQPDWHULDO�HUDUEHLWHW��GDV�YRQ�HLQHU�ODQGHVNXQGOLFKHQ�%HVWDQGVDXIQDKPH
XQG�5HJLRQDOGDUVWHOOXQJ�KHUDQJH]RJHQ�ZHUGHQ�NDQQ��'LH�ZDFKVHQGH�%HWHLOLJXQJ
YRQ�$XWRUHQ�GHU�%XFKUHLKH�EHGLQJW��GDVV�DQZHQGXQJVEH]RJHQH�*UXQGODJHQ�XQG
%HWUDFKWXQJVDQVlW]H� VWlUNHU� LQ� GHQ� 9RUGHUJUXQG� WUHWHQ�� QHEHQ� GHU� WUDGLWLRQHOO
JHJHEHQHQ��HKHU�HQWZLFNOXQJVJHVFKLFKWOLFKHQ�%HWUDFKWXQJVZHLVH��'DPLW�ODVVHQ�VLFK
LP�5DKPHQ�HLQHV�G\QDPLVFKHQ�ODQGHVNXQGOLFKHQ�%HWUDFKWXQJVDQVDW]HV�DNWXHOOHUH�
SUREOHPRULHQWLHUWH�XQG�SODQXQJVEH]RJHQH�$VSHNWH�YHUPHKUW�LQ�GLH�ODQGHVNXQGOLFK
RULHQWLHUWH� %HVWDQGVDXIQDKPH� HLQEULQJHQ�� 'LHVH� IDFKOLFKH� XQG� SUD[LVEH]RJHQH
$XVULFKWXQJ�LVW�HLQH�JUXQGOHJHQGH�(UIDKUXQJ��GLH�LQ�GDV�%HZXVVWVHLQ�ODQGHVNXQGOL�
FKHU� )RUVFKXQJ� XQG� YRU� DOOHP� ODQGHVNXQGOLFKHU� .RQ]HSWH� XQG� 3UlVHQWDWLRQHQ
HLQ]XJHKHQ�KDW��]XPLQGHVW�GXUFK�HLQH�,QWHJUDWLRQ�GLHVHU�7lWLJNHLWV��XQG�:LUNXQJV�
IHOGHU�LP�ODQGVFKDIWVNXQGOLFKHQ�.RQWH[W�

� $OOJHPHLQH�=LHOH�HLQHU�ODQGHVNXQGOLFKHQ�%HVWDQGVDXIQDKPH
:DV�ZLOO�XQG�NDQQ�GLHVH�$UW�YRQ�/DQGVFKDIWVNXQGH�OHLVWHQ��ZLH�VLH�¤�LP�5HLJHQ
PDQFKHU�DQGHUHU�]LHORULHQWLHUWHU�.RQ]HSWLRQHQ�YRQ�/DQGHVNXQGHQ�¤�YRQ�GHU�5HLKH
³/DQGVFKDIWHQ�LQ�'HXWVFKODQG¦�DQJHVWUHEW�ZLUG��LP�%HUHLFK�GHU�UHJLRQDOHQ�ODQG�
VFKDIWVNXQGOLFKHQ�,QIRUPDWLRQ�ZLH�DXFK�GHU� LQIRUPLHUWHQ�:DKUQHKPXQJ�DP�2UW
VHOEVW"
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��

�� (LQH�ODQGHVNXQGOLFKH�%HVWDQGVDXIQDKPH�XQG�'DUVWHOOXQJ�ELHWHW�HLQH�V\VWHPDWL�
VFKH�$XIEHUHLWXQJ�YRQ�'DWHQ�XQG� IDFKEH]RJHQHQ�)DNWHQ�]XP�JHJHQZlUWLJHQ
=XVWDQG�HLQHU�DEJHJUHQ]WHQ�5HJLRQ�XQG�HUI�OOW�GDPLW�GLH�)XQNWLRQ�HLQHV�UHJLRQD�
OHQ�� ODQGVFKDIWVEH]RJHQHQ� 1DFKVFKODJHZHUNHV� I�U� 5HJLRQDOIRUVFKXQJ� XQG
5HJLRQDOELOGXQJ�

�� 'LH� JHVFKLFKWOLFKH�ZLH� DXFK� DNWXHOOH� ODQGVFKDIWVUlXPOLFKH�'\QDPLN�ZLUG� LQ
(QWZLFNOXQJVSUR]HVVHQ� XQG� HLQHU� UHWURVSHNWLYHQ� (UNOlUXQJ� ]X� YHUGHXWOLFKHQ
YHUVXFKW��LP�%HOHJ�XQG�HLQHU�(UOlXWHUXQJ�GHU�KLVWRULVFK�JHZRUGHQHQ�6XEVWDQ]
GHU�/DQGVFKDIW�VRZLH�DNWXHOOHU�:DQGOXQJVSUR]HVVH�

�� 'LH�ODQGHVNXQGOLFKH�%HVWDQGVDXIQDKPH�ELHWHW�%DVLVPDWHULDO�I�U�HLQH�ODQGVFKDIWV�
SIOHJHULVFKH�3ODQXQJ��)DNWHQ�I�U�HLQH�5HJLRQDOHQWZLFNOXQJ��(QWZLFNOXQJVSOlQH
�/DQGVFKDIWVUDKPHQSODQ�X�D����'HQNPDOVXEVWDQ]�XQG�6FKXW]PD�QDKPHQ�

�� (LQ�VXFKSXQNWRULHQWLHUWHU�%HWUDFKWXQJVDQVDW]�I�KUW�KLQ�]X�ODQGVFKDIWVUlXPOLFKHQ
ZLH�DXFK�HQWZLFNOXQJVJHVFKLFKWOLFKHQ�3HUVSHNWLYHQ�YRU�2UW��,QGLYLGXHOOH�8P�
ZHOWZDKUQHKPXQJ��6SXUHQVXFKH��/DQGVFKDIWVLQWHUSUHWDWLRQ�

�� (LQH�ODQGHVNXQGOLFKH�%HVWDQGVDXIQDKPH�LVW�$QUHJXQJ�XQG�*UXQGOHJXQJ�HLQHU
ODQGVFKDIWVJHVFKLFKWOLFKHQ��UDXPEH]RJHQHQ�3HUVSHNWLYH��5HJLRQDOHV�5DXPEH�
ZXVVWVHLQ��UHJLRQDOH�,GHQWLWlW��,GHQWLILNDWLRQ��(QJDJHPHQW�I�U�3IOHJH�XQG�(QW�
ZLFNOXQJ�GHU�KHLPDWOLFKHQ�5HJLRQ�

'LH�³/DQGVFKDIWHQ�LQ�'HXWVFKODQG¦�VWUHEHQ�HLQ�EUHLWHV�6SHNWUXP�GHU�1XW]XQJ�XQG
9HUPLWWOXQJ� DQ�� EHL� HLQHU� GLGDNWLVFK� VHOHNWLYHQ� XQG� EHGHXWXQJVRULHQWLHUWHQ�3HU�
VSHNWLYH�XQG�=LHOVHW]XQJ� LP�6LQQH�HLQHU�³$GUHVVDWHQRULHQWLHUWHQ�/DQGHVNXQGH¦�
/DQGVFKDIWVNXQGOLFKH� )RUVFKXQJ� XQG� 9HUPLWWOXQJ� LVW� HLQH� *UXQGSHUVSHNWLYH
PHQVFKOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�'DVHLQV� LP�8PZHOWEH]XJ��6LH� LVW� LQ� LKUHP
$QVDW]�]LHOJHULFKWHW�VWHWV�ZHLWHU]XHQWZLFNHOQ��VLH�NDQQ�XQG�PXVV�GDPLW�VWHWV�PR�
GHUQ�XQG�DQVSUHFKHQG�DQZHQGEDU�VHLQ�

/LWHUDWXU
$(51,��.��������=LHOH�XQG�(UJHEQLVVH�GHV�,QYHQWDUV�KLVWRULVFKHU�9HUNHKUVZHJH�GHU�6FKZHL]

�,96���,Q��6LHGOXQJVIRUVFKXQJ�����6�����¤����
$6&+$8(5�� :�� ������ /DQGHVNXQGH� DOV� DGUHVVDWHQRULHQWLHUWH� )RUP� GHU� 'DUVWHOOXQJ� ¤� HLQ

3OlGR\HU� PLW� 7HLOHQ� HLQHU� /DQGHVNXQGH� GHV� /DQGHVWHLOV� 6FKOHVZLJ�� )OHQVEXUJ� � � )RU�
VFKXQJHQ�]XU�GHXWVFKHQ�/DQGHVNXQGH�������

%85**5$$))�� 3�� X�� .�'�� ./(()(/'� ������ +LVWRULVFKH� .XOWXUODQGVFKDIW� XQG� .XOWXUODQG�
VFKDIWVHOHPHQWH��%RQQ�� �$QJHZDQGWH�/DQGVFKDIWV|NRORJLH������

%855,&+7(5��(��������%DXPIRUPHQ�DOV�5HOLNWH�HKHPDOLJHU�([WHQVLYZLUWVFKDIW�LQ�1RUGZHVW�
GHXWVFKODQG��,Q��:HVWIlOLVFKH�*HRJUDSKLVFKH�6WXGLHQ������6�����¤����

'(0(.��-��������+DQGEXFK�GHU�JHRPRUSKRORJLVFKHQ�'HWDLONDUWLHUXQJ��:LHQ�
'(1(&.(��'��������=XU�7HUPLQRORJLH�XU��XQG�IU�KJHVFKLFKWOLFKHU�)OXUSDU]HOOLHUXQJHQ�XQG

)OXUEHJUHQ]XQJHQ�VRZLH�LP�*HOlQGH�DXVJHSUlJWHU�)OXUUHOLNWH��*UXQG]�JH�HLQHV�WHUPLQROR�
JLVFKHQ�6FKHPDV��,Q��%(&.��+���'(1(&.(��'��XQG�+��-$1.8+1��+UVJ����8QWHUVXFKXQJHQ
]XU�HLVHQ]HLWOLFKHQ�XQG�IU�KPLWWHODOWHUOLFKHQ�)OXU�LQ�0LWWHOHXURSD�XQG�LKUHU�1XW]XQJ��7HLO
���*|WWLQJHQ��6�����¤����� �$EKDQGOXQJHQ�GHU�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�LQ�*|WWLQ�
JHQ��SKLO�KLVW��.ODVVH��)ROJH���������

'(1(&.(��'��������(UKDOWXQJ�XQG�5HNRQVWUXNWLRQ�DOWHU�%DXVXEVWDQ]�LQ�OlQGOLFKHQ�6LHGOXQJHQ�
+LVWRULVFKH� 6LHGOXQJVJHRJUDSKLH� LQ� LKUHU� SODQHULVFKHQ� $QZHQGXQJ�� ,Q�� %HULFKWH� ]XU
GHXWVFKHQ�/DQGHVNXQGH������6�����¤����
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'(1(&.(��'��������*HRJUDSKLVFKH�.XOWXUODQGVFKDIWVIRUVFKXQJ�I�U�HLQH�.XOWXUODQGVFKDIWV�
SIOHJH��EH]RJHQ�DXI�XQWHUVFKLHGOLFKH�/DQGVFKDIWVUlXPH��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQ�
GHVNXQGH������6�����¤����

'(1(&.(��'��������+LVWRULVFKH�6WlGWHDWODQWHQ��DOWH�6WDGWNDUWHQ��KLVWRULVFKH�6WDGWSOlQH�XQG�GLH
ODQGHVNXQGOLFKH�%HVWDQGVDXIQDKPH�HLQHU�6WDGWODQGVFKDIW��,Q��%((1$..(5��-���)��+2567(1�
$��'(�.5$.(5�XQG�+��5(1(6��+UVJ����/DQGVFKDS�LQ�UXLPWH�HQ�WLMG��)HVWVFKULIW�I�U�*XXV�-�
%RUJHU��$PVWHUGDP��6����¤���

'(1(&.(��'��XQG�:��/,(�0$11�������7RSRJUDSKLVFKH�(UIDVVXQJ�XQG�/HJHQGHQ�]X�hEHU�
VLFKWVNDUWHQ�KLVWRULVFKHU�9HUNHKUV��XQG�0RQWDQODQGVFKDIWHQ�DP�%HLVSLHO�GHV�+DU]HV��,Q�
+,//(*(,67��+���+���+UVJ����+HLPDW��XQG�5HJLRQDOIRUVFKXQJ�LQ�6�GQLHGHUVDFKVHQ��$XI�
JDEHQ�¤�(UJHEQLVVH�¤�3HUVSHNWLYHQ��'XGHUVWDGW��6�����¤����� �6FKULIWHQUHLKH�GHU�$UEHLW�
JHPHLQVFKDIW�I�U�6�GQLHGHUVlFKVLVFKH�+HLPDWIRUVFKXQJ������

'(1(&.(��'��XQG�+�7��325$'$��+UVJ���������'LH�'DUVWHOOXQJ�YRQ�6WlGWHQ�LP�5DKPHQ�HLQHU
ODQGHVNXQGOLFKHQ� (UIDVVXQJ� XQG� hEHUVLFKW�� ��� -DKUH� ³/DQGVFKDIWHQ� LQ� 'HXWVFKODQG� ¤
:HUWH�GHU�GHXWVFKHQ�+HLPDW¦��/HLS]LJ�� �)RUXP�,I/�����

'(1=(5��9��������5HOLNWH�XQG�SHUVLVWHQWH�(OHPHQWH�HLQHU�OlQGOLFK�JHSUlJWHQ�.XOWXUODQGVFKDIW
PLW�9RUVFKOlJHQ�]XU�(UKDOWXQJ�XQG�PHWKRGLVFK�GLGDNWLVFKHQ�$XIEHUHLWXQJ�DP�%HLVSLHO�YRQ
:DOGKXIHQVLHGOXQJHQ�LP�6�GZHVW�6SHVVDUW��0DLQ]�� �0DLQ]HU�*HRJUDSK��6WXGLHQ������

'(1=(5�� 9��� -�� +$66(�� .��'��./(()(/'� XQG�8�� 5(&.(5� �+UVJ��� ������.XOWXUODQGVFKDIW�
:DKUQHKPXQJ�� ,QYHQWDULVDWLRQ�� 5HJLRQDOH� %HLVSLHOH�� :LHVEDGHQ� � � )XQGEHULFKWH� DXV
+HVVHQ�¤�%HLWUlJH�����

(//(1%(5*��+��������%DXHUQKDXV�XQG�/DQGVFKDIW� LQ�|NRORJLVFKHU�XQG�KLVWRULVFKHU�6LFKW�
6WXWWJDUW�

*$7=:(,/(5�� +�3�� ������ 'HU� OlQGOLFKH� 5DXP� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� (LQH
LQGLNDWRUHQJHVW�W]WH�%HVWDQGVDXIQDKPH��%RQQ�� �%XQGHVIRUVFKXQJVDQVWDOW�I�U�/DQGHVNXQ�
GH�XQG�5DXPRUGQXQJ��$UEHLWVEHULFKW����������

*(+/(�� -�+�� ������'DV�0D\HQHU�*UXEHQIHOG� LP�.DUWHQELOG��'LH�$XVZHUWXQJ� KLVWRULVFKHU
.DUWHQTXHOOHQ�GHV�����XQG�����-DKUKXQGHUWV�DOV�%DVLV�I�U�HLQH�%HVWDQGVDXIQDKPH�KLVWRUL�
VFKHU�.XOWXUODQGVFKDIWVHOHPHQWH��%HLWUlJH�]XU�+HLPDWJHVFKLFKWH�����6����¤���

+$$576(1��$�� XQG� -�� /(17(1� ������&XOWXXUKLVWRULVFKH�:DDUGHQNDDUW�1RRUG�+ROODQG�� GH
FXOWXXUKLVWRULH�YDQ�:HVW�)ULHVODQG��+DDUOHP�

+$$6(��*��XQG�.��0$116)(/'��+UVJ���������1DWXUUDXPHLQKHLWHQ��/DQGVFKDIWVIXQNWLRQHQ�XQG
/HLWELOGHU�DP�%HLVSLHO�YRQ�6DFKVHQ��)OHQVEXUJ�� �)RUVFKXQJHQ�]XU�GW��/DQGHVNXQGH�������

+(,'7��(��XQG�+��3/$&+7(5�������%HZHUWHQ�LP�1DWXUVFKXW]��3UREOHPH�XQG�:HJH�]X�LKUHU
/|VXQJ��,Q��%HLWUlJH�GHU�$NDGHPLH�I�U�1DWXU��XQG�8PZHOWVFKXW]�%DGHQ�:�UWWHPEHUJ�����
6�����¤����

,167,787�)h5�+,6725,6&+(�/$1'(6)256&+81*��+UVJ�������II��+LVWRULVFK�ODQGHVNXQGOLFKH
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