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� $XVJDQJVODJH

0LW�%HVFKOXVV�YRP����'H]HPEHU ���� EHDXIWUDJWH�GHU�%XQGHVUDW�GDV�(LGJHQ|VVLVFKH�'HSDUWHPHQW�I�U�
:LUWVFKDIW��%LOGXQJ�XQG�)RUVFKXQJ��:%)���HLQ�9HUQHKPODVVXQJVYHUIDKUHQ�]XP�%XQGHVJHVHW]��EHU�GLH�
(LGJHQ|VVLVFKH�+RFKVFKXOH�I�U�%HUXIVELOGXQJ �(+%�*HVHW]��GXUFK]XI�KUHQ��$P�����'H]HPEHU ����
ZXUGH� GLH� (U|IIQXQJ� GHV� 9HUQHKPODVVXQJVYHUIDKUHQV� LP� %XQGHVEODWW� SXEOL]LHUW�� 'LH� 9HUQHKPODV�
VXQJVIULVW�GDXHUWH�ELV�]XP�����0lU]�������

� 7HLOQDKPH�DP�9HUQHKPODVVXQJVYHUIDKUHQ

1HEHQ�GHQ�.DQWRQHQ�ZXUGHQ��� SROLWLVFKH�3DUWHLHQ�VRZLH�GLH�.RQIHUHQ]�GHU�.DQWRQVUHJLHUXQJHQ��GLH�
(U]LHKXQJVGLUHNWRUHQNRQIHUHQ]��� 'DFKYHUElQGH�GHU�*HPHLQGHQ��6WlGWH�XQG�%HUJJHELHWH����'DFKYHU�
ElQGH�GHU�:LUWVFKDIW� XQG� �� ELOGXQJV� XQG�ZLVVHQVFKDIWVSROLWLVFKH�2UJDQH�XQG�2UJDQLVDWLRQHQ�EH�
JU�VVW��

�� .DQWRQH� VRZLH� � SROLWLVFKH� 3DUWHLHQ�� � 'DFKYHUElQGH� GHU�:LUWVFKDIW�� �� ELOGXQJV� XQG� ZLVVHQ�
VFKDIWVSROLWLVFKH�2UJDQH�XQG�2UJDQLVDWLRQHQ�VRZLH�� QLFKW�DQJHVFKULHEHQH�2UJDQLVDWLRQHQ�KDEHQ�LQV�
JHVDPW��� 6WHOOXQJQDKPHQ�HLQJHUHLFKW��'HU�6FKZHL]HULVFKH�6WlGWHYHUEDQG� 6DYRLU�6RFLDO��GHU�6FKZHL�
]HULVFKH�1DWLRQDOIRQGV VRZLH�GLH (LGJHQ|VVLVFKH�%HUXIVELOGXQJVNRPPLVVLRQ KDEHQ�DXVGU�FNOLFK�DXI
HLQH�6WHOOXQJQDKPH�YHU]LFKWHW�

$OOH�HLQJHJDQJHQHQ�6WHOOXQJQDKPHQ�VLQG�HLQVHKEDU�XQWHU�ZZZ�VEIL�DGPLQ�FK�

'LH�/LVWH�GHU�9HUQHKPODVVXQJVWHLOQHKPHQGHQ�XQG�GHUHQ�$EN�U]XQJHQ�LVW�LP�$QKDQJ�]X�ILQGHQ��

� .XU]�EHUVLFKW

(LQH�JURVVH�0HKUKHLW�GHU�9HUQHKPODVVXQJVWHLOQHKPHQGHQ�EHJU�VVW�GLH�JHQHUHOOH�6WRVVULFKWXQJ�GHV�
*HVHW]HVHQWZXUIV�E]Z��LVW�GDPLW�JUXQGVlW]OLFK�HLQYHUVWDQGHQ��(LQ�.DQWRQ OHKQW�GLH�9RUODJH�DE��=ZHL�
.DQWRQH�lXVVHUQ�VHKU�JURVVH�9RUEHKDOWH�XQG�VWHOOHQ�GDV�*HVHW]HVSURMHNW�LQ�)UDJH�

(LQLJH�3XQNWH�ZXUGHQ�NRQWURYHUV�GLVNXWLHUW��'LHV�EHWULIIW�YRUDE GLH�)LQDQ]LHUXQJ�GHU�+RFKVFKXOH��GLH�
YRUJHVFKODJHQH�3RVLWLRQLHUXQJ�DOV�SlGDJRJLVFKH�+RFKVFKXOH�XQG�GLH�bQGHUXQJ�GHV�%HUXIVELOGXQJVJH�
VHW]HV� (LQHP�JURVVHQ�7HLO�GHU�9HUQHKPODVVXQJVWHLOQHKPHQGHQ�LVW�HV�ZLFKWLJ��GDVV�GXUFK�GLH�$NNUHGL�
WLHUXQJ�GLH�1lKH�]XU�$UEHLWVZHOW�QLFKW�YHUORUHQ�JHKW XQG�GLH�(+%�ZHLWHUKLQ� LKUH�.HUQDXIJDEHQ�ZDKU�
QLPPW� 9LHOH�9HUQHKPODVVXQJVWHLOQHKPHQGH EHJU�VVHQ��GDVV�GLH�2UJDQLVDWLRQVEHVWLPPXQJHQ�DXI�*H�
VHW]HVVWXIH�JHKREHQ XQG�GLH�9RUJDEHQ�GHU�&RUSRUDWH�*RYHUQDQFH�3ROLWLN�GHV�%XQGHV�XPJHVHW]W�ZHU�
GHQ�

,P�:HLWHUHQ�KDEHQ�PHKUHUH 9HUQHKPODVVXQJVWHLOQHKPHQGH�GLH�=XODVVXQJVEHVWLPPXQJHQ�NULWLVFK�EH�
XUWHLOW��(V�ZXUGH�GDV�$QOLHJHQ JHlXVVHUW��GDVV�GLH�=XODVVXQJ�PLW�%HUXIVPDWXULWlW�GLUHNW�P|JOLFK�VHLQ�
VROO��$XFK�GLH�YRUJHVFKODJHQHQ�SHUVRQDOUHFKWOLFKHQ�bQGHUXQJHQ�ZHUGHQ�YRQ�HLQHU 9LHO]DKO GHU�9HU�
QHKPODVVXQJVWHLOQHKPHQGHQ�WKHPDWLVLHUW��'LH�YRUJHVFKODJHQH�5HJHOXQJ�ZLUG�JUXQGVlW]OLFK�EHJU�VVW��
HV�ZHUGHQ DEHU GLYHUVH�3Ul]LVLHUXQJV� XQG�$QSDVVXQJVYRUVFKOlJH�JHPDFKW��

� :LFKWLJVWH�(UJHEQLVVH�GHU�9HUQHKPODVVXQJ�

.DQWRQH

'LH�PHLVWHQ�.DQWRQH�EHJU�VVHQ�GLH�9RUODJH�

� %%O����������
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=+ KlOW�IHVW��GDVV�GLH�$QJHERWH�LQ�GHU�$XV� XQG�:HLWHUELOGXQJ�YRQ�/HKUSHUVRQHQ�LQ�GHU�%HUXIVELOGXQJ��
YRQ�3U�IXQJVH[SHUWLQQHQ�XQG�±H[SHUWHQ�VRZLH�YRQ�ZHLWHUHQ�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�DQHUNDQQW�
XQG�QDPHQWOLFK�DXFK�I�U�GLH�IUDQ]|VLVFK� XQG�LWDOLHQLVFKVSUDFKLJH�6FKZHL]�YRQ�JURVVHU�%HGHXWXQJ�VLQG��
GD�GLH (+%�GRUW�ZHLWJHKHQG�DOV�DOOHLQLJH�$QELHWHULQ�DXIWULWW��=+ LVW�GHU�0HLQXQJ��GDVV�HV�JUXQGVlW]OLFK�
VDFKJHUHFKW�LVW��GLH (+%�LQ�GHU�+RFKVFKXOODQGVFKDIW�QDFK�0DVVJDEH�GHV�+).*�]X�YHUDQNHUQ��*HPlVV�
=+�VFKDIIH�GDV�(+%�*HVHW]�GLH�KLHUI�U�QRWZHQGLJHQ�IRUPDOUHFKWOLFKHQ�9RUDXVVHW]XQJHQ��=+ OHKQW MH�
GRFK�GLH�9HUDQNHUXQJ�DOV�+RFKVFKXOH�I�U�%HUXIVELOGXQJ�XQG�GLH�GDUDQ�DQNQ�SIHQGH�$NNUHGLWLHUXQJ�DOV�
SlGDJRJLVFKH�+RFKVFKXOH�DE��=+ KlOW�IHVW��GDVV�DXFK�ZHQQ�GDV�+).*�NHLQH�HLJHQWOLFKHQ�.ULWHULHQ�I�U
SlGDJRJLVFKH�+RFKVFKXOHQ�QHQQW��GLHVEH]�JOLFK�GHU�/HLVWXQJVDXIWUDJ�GHU�NDQWRQDOHQ�SlGDJRJLVFKHQ�
+RFKVFKXOHQ GHQ�PDVVJHEOLFKHQ�2ULHQWLHUXQJVUDKPHQ�ELOGHQ�PXVV��*HPlVV�=+ I�KUHQ�ZHGHU�GLH�EH�
VWHKHQGHQ�QRFK�GLH�JHSODQWHQ�%DFKHORU� RGHU�0DVWHUVWXGLHQJlQJH�GHU (+%�]X�HLQHP�/HKUGLSORP��)�U�
=+ LVW�GLH�*UXQGODJH�I�U�HLQH�SlGDJRJLVFKH�+RFKVFKXOH HLQGHXWLJ ]X�VFKPDO��=+ LVW�GHU�0HLQXQJ��GDVV�
VLFK�GLH�)LQDQ]LHUXQJ�DXV�%XQGHVPLWWHOQ�PLW�GHP�6WDWXV�HLQHU�SlGDJRJLVFKHQ�+RFKVFKXOH QLFKW�YHUHLQ�
EDUHQ�OlVVW��=+ VLHKW�DXFK�HLQHQ :LGHUVSUXFK�]X�$UWLNHO����+).*� (LQH�=XODVVXQJ�PLW�%HUXIVPDWXULWlW�
RKQH�=XVDW]TXDOLILNDWLRQ� VHKH�GDV�+).*�QLFKW� YRU��=+ LVW� GHU�0HLQXQJ��GDVV� GLH (+%�DOV�©DQGHUH�
HLGJHQ|VVLVFKH�,QVWLWXWLRQ�GHV�+RFKVFKXOEHUHLFKVª�]X�TXDOLIL]LHUHQ�XQG�]X�YHUDQNHUQ�VHL��=+ VFKOlJW�
YRU��GLH�ELVKHULJH�%H]HLFKQXQJ�EHL]XEHKDOWHQ��

%( VFKlW]W�GLH�JXWH�=XVDPPHQDUEHLW�PLW�GHU�(+%��%( LVW�GLH�9HUELQGXQJ�GHU�(+%�]XP�%HUXIVIHOG�ZLFK�
WLJ��X�D��8QWHUVW�W]XQJ�YRQ�2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW�EHL�GHU�:HLWHUHQWZLFNOXQJ�YRQ�EHUXIOLFKHQ�
*UXQGELOGXQJHQ�VRZLH�YRQ�%LOGXQJVJlQJHQ�GHU�K|KHUHQ�%HUXIVELOGXQJ���)�U�%( VLQG�GLH�%HZHJJU�QGH�
I�U�GHQ�(UODVV�GHV�(+%�*HVHW]HV�QDFKYROO]LHKEDU��$XFK�VLQG�I�U�%( DOOH�]X�UHJHOQGHQ�,QKDOWH�YRUKDQ�
GHQ��%( EHJU�VVW��GDVV�GLH�(+%�HLQ�QDWLRQDOHV�,QVWLWXW�DXI�+RFKVFKXOVWXIH�RKQH�0RQRSROVWHOOXQJ�GDU�
VWHOOHQ�VROO��%( PDFKW�GDUDXI�DXIPHUNVDP��GDVV�HLQH�.RQNXUUHQ]VLWXDWLRQ�GXUFKDXV�]X�HLQHU�(UK|KXQJ�
GHU�$XVELOGXQJVTXDOLWlW� I�KUHQ�XQG�GDV�*HVDPWDQJHERW�VWlUNHQ�NDQQ��%( LVW�GHU�0HLQXQJ��GDVV�HV�
GHVKDOE�QLFKW�]ZLQJHQG�QRWZHQGLJ�LVW��]ZLVFKHQ�DOOHQ�$QELHWHULQQHQ�XQG�$QELHWHUQ�9HUHLQEDUXQJHQ�DE�
]XVFKOLHVVHQ��)�U�%( VLQG�GLH�LQ�GHQ�(UOlXWHUXQJHQ�JHQDQQWHQ�*U�QGH�I�U�HLQH�3RVLWLRQLHUXQJ�DOV�Sl�
GDJRJLVFKH�+RFKVFKXOH YROOXPIlQJOLFK�QDFKYROO]LHKEDU� %( EHJU�VVW�� GDVV� I�U� GHQ�%XQG�DOV�(LJQHU�
NHLQH�GDXHUKDIWHQ�0HKUNRVWHQ HQWVWHKHQ��0HKUNRVWHQ�VROOWHQ�JHPlVV�%( QLFKW�]XODVWHQ�GHU�$XV� XQG�
:HLWHUELOGXQJVDQJHERWH�I�U�%HUXIVELOGXQJVYHUDQWZRUWOLFKH�JHKHQ��%( KlOW�IHVW��GDVV�ZHQQ�HV�GRFK�]X�
0HKUNRVWHQ�NRPPHQ�VROOWH��GLHVH�QLFKW� ]XODVWHQ�GHV�%HUXIVELOGXQJVNUHGLWV�GHU�%),�%RWVFKDIW�JHKHQ�
VROOWHQ��VRQGHUQ�GXUFK�HLQH�(UK|KXQJ�GHU�0LWWHO�I�U�GHQ�%HWULHE�GHU�+RFKVFKXOHQ�QDFK�$UWLNHO ��D�%9�
JHGHFNW�Z�UGHQ�

/8 LVW�GHU�0HLQXQJ��GDVV�$UWLNHO���+).*�XP�HLQH�(+%�HUJlQ]W�ZHUGHQ�P�VVWH��XP�GLH�,QNRQVLVWHQ]�PLW�
$UWLNHO����$EVDW]���+).*�]X�O|VHQ�

6= KDW�NHLQH�(LQZlQGH�DQ]XEULQJHQ� %6 EHJU�VVW�HV��GDVV�GLH�EHVWHKHQGHQ�9HURUGQXQJVEHVWLPPXQ�
JHQ�QHX�DXI�*HVHW]HVVWXIH�DQJHVLHGHOW�ZHUGHQ� )�U�62 LVW�YRQ�]HQWUDOHU�%HGHXWXQJ��GDVV�GLH�(+%�DXFK�
DOV�+RFKVFKXOH�GDV�GXDOH�%HUXIVELOGXQJVV\VWHP�ZHLWHU�SURILOLHUW�XQG�HLQH�$NDGHPLVLHUXQJ�GHU�EHUXIOL�
FKHQ�%LOGXQJ�YHUPHLGHW� 6+ XQG�$, VLQG�PLW�ZHVHQWOLFKHQ�7HLOHQ�GHV�(+%�*HVHW]HV�HLQYHUVWDQGHQ� $5
HUDFKWHW�GLH�6FKDIIXQJ�HLQHU�IRUPHOOHQ�5HFKWVJUXQGODJH�I�U�GLH�(+%�XQG�GLH�6FKDIIXQJ�HLQHU�QDWLRQDOHQ�
SlGDJRJLVFKHQ�+RFKVFKXOH�DOV�VLQQYROO�XQG�VWHKW�GHP�*HVHW]HVHQWZXUI�SRVLWLY�JHJHQ�EHU��*5 KlOW�
IHVW��GDVV�GLH�=LHOVHW]XQJHQ�PLW�GHU�9RUODJH�DXI�GHU�RUJDQLVDWRULVFKHQ�(EHQH�HUUHLFKW�ZHUGHQ��,P�:HL�
WHUHQ�VFKOLHVVW�VLFK�*5 GHU�6WHOOXQJQDKPH�GHU�('.�DQ��7* XQG�9' EHJU�VVHQ�GLH�9RUODJH�JUXQGVlW]OLFK�
XQG�LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GDV�/HJDOLWlWVSULQ]LS�XQG�GLH�&RUSRUDWH�*RYHUQDQFH�3ROLWLN�GHV�%XQ�
GHVUDWV� *( EHJU�VVW�GLH�3RVLWLRQLHUXQJ�DOV�SlGDJRJLVFKH�+RFKVFKXOH XQG�XQWHUVWUHLFKW�GLH�:LFKWLJNHLW�
GHU�$QJHERWH�GHU�(+%��ZHOFKH�LQ�LKUHP�.DQWRQ�QLFKW�DQJHERWHQ�ZHUGHQ��-8 Z�QVFKW��GDVV�GDV�$QJHERW�
GHU�(+%�ZHLWHUKLQ�LQ�HUVWHU�/LQLH�DXI�GLH�%HG�UIQLVVH�GHV�%HUXIVELOGXQJVEHUHLFKV DXVJHULFKWHW�EOHLEW�

)5 XQWHUVW�W]W�JUXQGVlW]OLFK�GLH�9RUODJH��)5 VFKOLHVVW�VLFK�EHWUHIIHQG�)LQDQ]LHUXQJ�GHU�6WHOOXQJQDKPH�
GHU� ('.� DQ� XQG� YHUZHLVW� EHWUHIIHQG�3RVLWLRQLHUXQJ� DOV� SlGDJRJLVFKH�+RFKVFKXOH DXI� GLH� 6WHOOXQJ�
QDKPH�YRQ�VZLVVXQLYHUVLWLHV��)�U�)5 LVW�HV�ZLFKWLJ��GDVV�GLH�$XVELOGXQJ�GHU�%HUXIVELOGXQJVYHUDQWZRUW�
OLFKHQ�I�U�GLH�(+%�SULRULWlU�EOHLEW��GD�GLHVHV�$QJHERW�LQ�GHU�IUDQ]|VLVFKVSUDFKLJHQ�6FKZHL] QLFKW�YRQ�
DQGHUHQ�,QVWLWXWLRQHQ�HUEUDFKW�ZLUG�
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%/ OHKQW�GLH�9RUODJH�DE��$XV�6LFKW�%/ ZLUG�QLFKW�NODU��LQZLHIHUQ�GLH�QHXHQ�%DFKHORU� XQG�0DVWHUVWXGLHQ�
JlQJH�]X�HLQHU�6WlUNXQJ�GHU�%HUXIVELOGXQJ�I�KUHQ�VROOHQ��)�U�%/ LVW�HV�ELOGXQJVV\VWHPDWLVFK�QLFKW�VWLP�
PLJ��:HLWHUELOGXQJHQ� GLH�GDV�.HUQJHVFKlIW�GHU�(+%�EHWUHIIHQ��GHU�%DFKHORU� RGHU�0DVWHUVWXIH�]X]X�
RUGQHQ��%/ VWLPPW�GHU�GDUJHOHJWHQ�)LQDQ]LHUXQJVVLWXDWLRQ�QLFKW�]X��%/ LVW�GHU�0HLQXQJ��GDVV�GLH�)LQDQ�
]LHUXQJ�GHP�+RFKVFKXOEHUHLFK�]XJHRUGQHW�ZHUGHQ�P�VVWH�XQG�QLFKW��EHU�GHQ�%HUXIVELOGXQJVNUHGLW�HU�
IROJHQ�VROOWH�

6* EHJU�VVW��GDVV�GLH�JHVHW]OLFKH�$EVW�W]XQJ��EHUSU�IW�XQG�DQJHSDVVW�ZLUG��6* OHKQW�MHGRFK�GLH�8P�
ZDQGOXQJ�GHU�(+%�LQ�HLQH�HLGJHQ|VVLVFKH�SlGDJRJLVFKH�+RFKVFKXOH�HQWVFKLHGHQ�DE��)�U�6* VWHKW�GLH�
GDPLW�YHUEXQGHQH�)LQDQ]LHUXQJ��GLH�=XODVVXQJ�XQG�GDV�PRQRSROLVWLVFKH�$QJHERW�LP�:LGHUVSUXFK�]XP�
+).*��)�U�6* ZLGHUVSULFKW�GLH�JHSODQWH�)LQDQ]LHUXQJ�$UWLNHO����+).*��6*�LVW�GHU�0HLQXQJ��GDVV�LQ�
GHU�.RQVHTXHQ]�GDV�+).*�DQJHSDVVW�XQG�GHQ�SlGDJRJLVFKHQ�+RFKVFKXOHQ HLQH�GLUHNWH�%XQGHVILQDQ�
]LHUXQJ�]XJHVWDQGHQ�ZHUGHQ�P�VVWH��6* OHKQW�HQWVFKLHGHQ�DE��GDVV�GLH )LQDQ]LHUXQJ��EHU�GHQ�%H�
UXIVELOGXQJVNUHGLW�OlXIW��GD�DOOIlOOLJH�0HKUNRVWHQ�HLQHU�7UDQVIRUPDWLRQ�]XODVWHQ�GHU�%HLWUlJH�DQ�GLH�.DQ�
WRQH�LP�%HUXIVELOGXQJVEHUHLFK�JHKHQ�Z�UGHQ��6* OHKQW�DE��GDVV�]XP�QHXHQ�%DFKHORUVWXGLHQJDQJ�DXFK�
3HUVRQHQ�PLW�%HUXIVPDWXULWlW�]XJHODVVHQ�ZHUGHQ�VROOHQ��6* KlOW� IHVW��GDVV�GLHV�HLQ�:LGHUVSUXFK�]X�
$UWLNHO����+).*�VHL�XQG�HLQH�$EZHUWXQJ�GHU�$XVELOGXQJ�EHGHXWHQ�Z�UGH��6* PHLQW��GDVV�GLH�3RVLWLR�
QLHUXQJ�GHU�(+%�DOV�SlGDJRJLVFKH�+RFKVFKXOH�HLQH�H[SOL]LWH�9HUDQNHUXQJ�GHU�/HKU���/HUQ� XQG�)RU�
VFKXQJVIUHLKHLW�YRUDXVVHW]HQ�Z�UGH��GLHV�IHKOH�MHGRFK�LP�DNWXHOOHQ�(QWZXUI� 6* P|FKWH��GDVV�JHSU�IW�
ZLUG��RE�GLH�(+%�DQ�HLQH�EHVWHKHQGH�,QVWLWXWLRQ�DQJHVFKORVVHQ�ZHUGHQ�NDQQ�

$* XQWHUVW�W]W�GLH�9RUODJH�PLW�HLQHU�JUXQGVlW]OLFKHQ�$XVQDKPH�EHWUHIIHQG�)LQDQ]LHUXQJ��$* EHJU�VVW�
GLH�PLW�GHP�(+%�*HVHW]�IRUPXOLHUWH�6WRVVULFKWXQJ�GHV�%XQGHVUDWV��GLH�(+%�DOV�.RPSHWHQ]]HQWUXP�
GHU�%HUXIVELOGXQJ�ZHLWHU�DXV]XEDXHQ�XQG�]X�GLHVHP�=ZHFN�GDV�KHXWLJH�+RFKVFKXOLQVWLWXW�LQ�HLQH�+RFK�
VFKXOH�XP]XZDQGHOQ��$* Z�QVFKW�VLFK��GDVV�GLH�(+%�DXFK�.RRSHUDWLRQHQ�PLW�GHQMHQLJHQ�+RFKVFKXOHQ�
DQVWUHEW��EHL�ZHOFKHQ�NHLQH�.RQNXUUHQ]VLWXDWLRQ�YRUKDQGHQ�LVW��$* LVW�HV�HLQ�$QOLHJHQ��GDVV�GLH�(+%�
GLH�IRUVFKXQJVJHVW�W]WH�$XV� XQG�:HLWHUELOGXQJ�YRQ�/HKUNUlIWHQ�I�U�%HUXIVIDFKVFKXOHQ��%HUXIVPDWXULWlW�
XQG�K|KHUHQ�)DFKVFKXOHQ�HWF��ZHLWHUKLQ�DOV�LKU�.HUQJHVFKlIW�EHWUDFKWHW��$* LVW�GHU�0HLQXQJ��GDVV�9HU�
SIOLFKWXQJHQ��GLH�VLFK�DXV�GHU�DQJHVWUHEWHQ�$NNUHGLWLHUXQJ�HUJHEHQ�ZHUGHQ��QLFKW�]X�HLQHU�$NDGHPLVLH�
UXQJ�GHU�$XV� XQG�:HLWHUELOGXQJ�GHU�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�I�KUHQ�G�UIH��$* VLHKW�GHQ�%D�
FKHORU� XQG�0DVWHUVWXGLHQJDQJ�DOV�NRPSOHPHQWlUHV�$QJHERW�]X�GHQ�KHXWLJHQ�(+%�'LSORPVWXGLHQJlQ�
JHQ�XQG�HUDFKWHW�GHUHQ�$QIRUGHUXQJHQ�DOV�DXVUHLFKHQG�

7, EHJU�VVW�GLH�9RUODJH�JUXQGVlW]OLFK�XQG�KlOW�IHVW��GDVV GDV (+%�HLQ�ZLFKWLJHU�3DUWQHU LVW��7, UHJW�DQ��
GDVV�HLQLJH�3XQNWH�QRFK�PHKU�HUOlXWHUW�RGHU�YHUWLHIW�JHSU�IW�ZHUGHQ�VROOHQ��7, LVW�GHU�0HLQXQJ��GDVV�
VLFKHUJHVWHOOW�ZHUGHQ�VROO��GDVV�GLH�DQJHVWUHEWH�$NNUHGLWLHUXQJ�NHLQH�'LVWDQ]LHUXQJ�]XU�$UEHLWVZHOW�]XU�
)ROJH�KDW��*HPlVV�7, VROO�GLH�=XODVVXQJ�PLW�%HUXIVPDWXULWlW�JDUDQWLHUW�ZHUGHQ��)�U�7, XQG�*( LVW�ZLFKWLJ��
GDVV�GLH�UHJLRQDOHQ�%HG�UIQLVVH�GHU�6SUDFKUHJLRQHQ�EHU�FNVLFKWLJW�ZHUGHQ��ZLH�LQ�$UW�����$EV����%%*��

9' LVW�GHU�0HLQXQJ��GDVV�GLH�9RUODJH�HUKHEOLFKH�0lQJHO�DXIZHLVW��ZHOFKH�GDV�JDQ]H�3URMHNW�LQ�)UDJH�
VWHOOHQ��9' PHLQW��GDVV�GLH�3RVLWLRQLHUXQJ�GHU (+%�LQ�GHU�+RFKVFKXOODQGVFKDIW�YLHOH�)UDJHQ�DXIZLUIW��
GLH�QLFKW�JHO|VW�ZHUGHQ��)�U�9' LVW�GLH�3RVLWLRQLHUXQJ�DOV�SlGDJRJLVFKH�+RFKVFKXOH�SUREOHPDWLVFK�XQG�
QLFKW�]X�DN]HSWLHUHQ��*HPlVV�9' I�KUHQ�GLH�EHLGHQ�%DFKHORU� XQG�0DVWHUVWXGLHQJlQJH�QLFKW�]X�HLQHP�
/HKUGLSORP� XQG� VRPLW� VLQG� GLH� $NNUHGLWLHUXQJVYRUDXVVHW]XQJHQ� I�U� HLQH� SlGDJRJLVFKH� +RFKVFKXOH�
QLFKW�JHJHEHQ��*HPlVV�9' VLHKW�GDV�+).*�NHLQH�*UXQGILQDQ]LHUXQJ�I�U�SlGDJRJLVFKH�+RFKVFKXOHQ�
YRU� 9' VLHKW�]XGHP�EHL�GHU�=XODVVXQJ�JHPlVV�$UWLNHO����+).*�3UREOHPH��)�U�9' PXVV�XQEHGLQJW�
VLFKHUJHVWHOOW�ZHUGHQ��GDVV�GLH�$QJHERWH�GHU (+%�GDV�LP�+).* YRUJHVHKHQH�:HWWEHZHUEVSULQ]LS�QLFKW�
YHUIlOVFKHQ�

96 LVW�PLW�GHU�9RUODJH�HLQYHUVWDQGHQ�XQG�EHJU�VVW�GLH�3RVLWLRQLHUXQJ�GHU (+%�DOV�SlGDJRJLVFKH�+RFK�
VFKXOH��96 XQWHUVW�W]W�GHQ�/HLVWXQJVDXIWUDJ�GHU�]XN�QIWLJHQ�+RFKVFKXOH�XQG�KHEW�GLH�:LFKWLJNHLW�GHU�
=XVDPPHQDUEHLW�GHU�(+%�PLW�GHQ�,QVWLWXWLRQHQ�GHU�$UEHLWVZHOW�XQG�DQGHUHQ�SlGDJRJLVFKHQ�+RFKVFKX�
OHQ�KHUYRU��)�U�96 LVW�GLH�6WlUNXQJ�GHU�UHJLRQDOHQ�$EOHJHU�ZLFKWLJ��DXFK�ZHQQ�GLH�(+%�LKUHQ�6LW]�LQ�
%HUQ�KDEHQ�ZLUG��

/8��85��2:��*/��=*��)5��62��%6��%/��6+��$5��$,��*5��$*��9'��1(��-8��63��('.�XQG N�KI P|FKWHQ�
GLH�$EVW�W]XQJ�DXI�$UWLNHO ��D�%9�DXFK�PLW� HLQHU�KRFKVFKXODGlTXDWHQ�)LQDQ]LHUXQJ� YHUELQGHQ��'LH�
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)LQDQ]LHUXQJ�GHU (+%�VROO� LQ�GHU�%),�%RWVFKDIW�GHP�+RFKVFKXOEHUHLFK�]XJHRUGQHW�ZHUGHQ��/8��85��
2:��*/��=*��)5��62��%6��%/��$5��$,��*5��$*��9'��1(��-8��('.�XQG N�KI�EHDQWUDJHQ�GLH�6WUHLFKXQJ�
YRQ�$UWLNHO ���$EVDW] ��%%*��$UW�����(+%�*HVHW]��XQG�GLH�DXVVFKOLHVVOLFKH�$EVW�W]XQJ�DXI $UWLNHO ��D�
%9�

85��2:��1:��62��*5�XQG�GHU�9RUVWDQG�GHU�('. OHJHQ�:HUW�GDUDXI��GDVV�GLH�(+%�LQ�.DQWRQHQ��GLH�
VHOEHU��EHU�$XVELOGXQJHQ�I�U�%HUXIVELOGXQJVYHUDQWZRUWOLFKH�LP�%HUHLFK�GHU�EHUXIOLFKHQ�*UXQGELOGXQJ�
YHUI�JHQ��QLFKW�DOV�$QELHWHULQ�DXIWULWW�

3DUWHLHQ

&93 LVW�JUXQGVlW]OLFK�PLW�GHU�6WRVVULFKWXQJ�GHU�9RUODJH�HLQYHUVWDQGHQ XQG�IRUGHUW�GHQ�%XQGHVUDW�DXI�
LQ�GHU�%RWVFKDIW�IROJHQGH�)UDJHQ�]X�HUOlXWHUQ��:HOFKH�5ROOH�KDW�GLH�(+%"�,Q�HUVWHU�/LQLH�KDW�GLH�,QVWLWX�
WLRQ�HLQHQ�$XVELOGXQJVDXIWUDJ�I�U�%HUXIVVFKXOOHKUSHUVRQHQ��,VW�GDI�U�GHU�)RUVFKXQJVDXIWUDJ�Q|WLJ�XQG�
QLFKW�HKHU�KLQGHUOLFK" :HOFKHQ�NRQNUHWHQ�%HLWUDJ�OHLVWHW�GLH�(+%�DQ�GLH�)|UGHUXQJ�HLQHU�SUD[LVQDKHQ�
TXDOLWDWLY�KRFKVWHKHQGHQ�%HUXIVELOGXQJ�LQ�GHU�6FKZHL]"�:LH�NDQQ�GLH�(+%�JHJHQ�EHU�GHQ�)DFKKRFK�
VFKXOHQ�DEJHJUHQ]W�ZHUGHQ"�:LH�N|QQHQ�'RSSHOVSXULJNHLWHQ�YHUPLHGHQ�ZHUGHQ" :LH�NDQQ�JHZlKU�
OHLVWHW�ZHUGHQ��GDVV�QXU�/HKUSHUVRQHQ�PLW�3UD[LVHUIDKUXQJ�DQJHVWHOOW�ZHUGHQ"

)'3 XQWHUVW�W]W GLH�9RUODJH��)�U�)'3 LVW�HV�ZLFKWLJ��GDVV�GLH�(+%�HLQH�NODUH�5HFKWVJUXQGODJH�KDW��XP�
LKUHQ�$XIWUDJ�HUI�OOHQ ]X�N|QQHQ��)�U�)'3 LVW�DXFK�GLH�=XVDPPHQDUEHLW�PLW�DQGHUHQ�SlGDJRJLVFKHQ�
+RFKVFKXOHQ�XQG�GHQ�2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW�ZLFKWLJ�VRZLH�GLH�*HZlKUOHLVWXQJ�GHU�'XUFKOlV�
VLJNHLW�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�$XVELOGXQJVJlQJHQ�

693 ZLOO�'RSSHOVSXULJNHLWHQ��.RQNXUUHQ]LHUXQJ�GHU�/HKUHUELOGXQJ�DQ %HUXIVIDFKVFKXOHQ��%HUXIVPDWX�
ULWlW��K|KHUH�)DFKVFKXOHQ�GHU�.DQWRQH�XQG��EHUEHWULHEOLFKH�.XUVH�YRQ�9HUElQGHQ��YHUKLQGHUQ��693 LVW�
GHU�0HLQXQJ��GDVV�VLFK�GHU�%XQG�]XU�FNQHKPHQ�PXVV��ZHQQ�NDQWRQDOH�$QJHERWH�EHVWHKHQ��693 OHKQW�
GLH�(UWHLOXQJ�YRQ�%DFKHORU� XQG 0DVWHUWLWHO�GXUFK�GLH�(+%�DE��'LHV�LVW�QDFK�$QVLFKW�693 DOOHLQLJH�6DFKH�
GHU�8QLYHUVLWlWHQ���

636 EHJU�VVW��GDVV�GLH�9RUODJH�GLH�EHVWHKHQGHQ�2UJDQLVDWLRQVEHVWLPPXQJHQ�GHU�(+%�DQ�GDV�/HJDOL�
WlWVSULQ]LS�XQG�GLH�&RUSRUDWH�*RYHUQDQFH�3ROLWLN�GHV�%XQGHV�DQSDVVW� 636 WHLOW�GLH�$XIIDVVXQJ�GHV�
%XQGHVUDWV��ZRQDFK�GLH�3RVLWLRQLHUXQJ�DOV�SlGDJRJLVFKH�+RFKVFKXOH�HLQ�9RUWHLO�I�U�GLH�$XV� XQG�:HL�
WHUELOGXQJ�GHU�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�LVW��DXFK�GXUFK�GLH�=XVDPPHQDUEHLW�PLW�GHQ�NDQWRQDOHQ�
SlGDJRJLVFKHQ�+RFKVFKXOHQ�

'DFKYHUElQGH�GHU�:LUWVFKDIW�

6$9 XQG�VZLVVPHP EHJU�VVHQ�GLH�6FKDIIXQJ�HLQHU�]HLWJHPlVVHQ�XQG�UHFKWVNRQIRUPHQ�*UXQGODJH�I�U�
GLH�(+%��6$9 XQG�VZLVVPHP HUDFKWHQ�GLH�3RVLWLRQLHUXQJ�DOV�SlGDJRJLVFKH�+RFKVFKXOH�DOV�VLQQYROO�
XQG�EHJU�VVHQ�GLHVH��*HPlVV�6$9 XQG�VZLVVPHP ZHUGHQ�GLH�DQGHUHQ�%LOGXQJVDQJHERWH�I�U�%HUXIV�
ELOGQHULQQHQ�XQG�±�ELOGQHU�XQG�GLH�8QWHUVW�W]XQJ�GHU�:LUWVFKDIW�LP�*HVHW]�]X�ZHQLJ�EHU�FNVLFKWLJW��6$9
XQG�VZLVVPHP VLQG�GHU�0HLQXQJ��GDVV�GHU�%XQG�PLW�GHP�6%),�XQG�GHU�(+%��EHU�]ZHL�.RPSHWHQ]]HQ�
WUHQ�LQ�GHU�%HUXIVELOGXQJ�YHUI�JW��GDV�*HVHW]�VROOH�GLH�.RRUGLQDWLRQ�GHU�EHLGHQ�$NWHXUH�IHVWKDOWHQ��

6ZLVVPHPPHLQW�]XGHP��GDVV�GLH�hEHUI�KUXQJ�LQ�HLQH�SlGDJRJLVFKH�+RFKVFKXOH�]X�$N]HSWDQ]VFKZLH�
ULJNHLWHQ�EHL�GHQ�'LHQVWOHLVWXQJVEH]�JHUQ�DXV�GHU�:LUWVFKDIW�I�KUHQ�ZLUG��6ZLVVPHP VFKOlJW�IROJHQGH�
*HJHQPDVVQDKPHQ�YRU��2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW�XQG�/HKUEHWULHEH�VROOHQ�LP�*HVHW]�DOV�.XQGHQ�
XQG�3DUWQHU�VWlUNHU�EHU�FNVLFKWLJW�XQG�YHUDQNHUW�ZHUGHQ��(LQEH]XJ�XQG�=XVDPPHQDUEHLW�PLW�GHU�:LUW�
VFKDIW�PXVV�LP�*HVHW]�VWlUNHU�JHUHJHOW�ZHUGHQ��YHUELQGOLFKH�6WUXNWXUHQ�IHVWOHJHQ���%LOGXQJVDQJHERWH�
GHU�(+%�P�VVHQ�VXEVLGLlU�VHLQ�XQG�G�UIHQ�SULYDW�RUJDQLVLHUWH�%LOGXQJVDQJHERWH�QLFKW�GXUFK�VXEYHQWL�
RQLHUWH�3UHLVH�XQWHUELHWHQ�

HFRQRPLHVXLVVH VFKOLHVVW�VLFK�JUXQGVlW]OLFK�GHU�6WHOOXQJQDKPH�GHV�6$9�DQ��HFRQRPLHVXLVVH VWHOOW�VLFK�
MHGRFK�GLH�)UDJH��RE�GLH�YRUJHVFKODJHQH�3RVLWLRQLHUXQJ�GHV�,QVWLWXWV�DOV�SlGDJRJLVFKH�+RFKVFKXOH�GLH�
ULFKWLJH�LVW��*HPlVV�HFRQRPLHVXLVVH VSULFKW�JHJHQ�HLQH�3RVLWLRQLHUXQJ�DOV�SlGDJRJLVFKH�+RFKVFKXOH��
GDVV�GLH (+%�PRQRGLV]LSOLQlU�XQG�DOV�=XEULQJHU�GLH�%HUXIVPDWXULWlW�DP�ZLFKWLJVWHQ�LVW��HFRQRPLHVXLVVH
VFKOlJW�YRU��GLH�3RVLWLRQLHUXQJ�DOV�)DFKKRFKVFKXOLQVWLWXW�]X�SU�IHQ�
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VJY EHJU�VVW�GLH�$EVLFKW�GHV�%XQGHV��GDV�KHXWLJH�(+%�DXI�HLQH�QHXH�*HVHW]HVJUXQGODJH�]X�VWHOOHQ��
GDPLW�HV�GHQ�6WDWXV�HLQHU�+RFKVFKXOH�HUODQJW��VJY LVW�GHU�0HLQXQJ��GDVV�GLH�$XV� XQG�:HLWHUELOGXQJ�
VRZLH�GLH�/HKUH�GHU�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�GLH�.HUQDXIJDEH�GHV�(+%�ZDU�XQG�LVW� VJY�IRUGHUW��
GDVV�HLQH�NODUH�$EJUHQ]XQJ�LQ�%H]XJ�DXI�5HFKWH�XQG�$XIJDEHQ�]ZLVFKHQ�GHQ�NDQWRQDOHQ�SlGDJRJL�
VFKHQ�+RFKVFKXOHQ XQG�GHU�(+%�HUIROJW��1DFK�$QVLFKW�VJY LVW�GLH�(+%�DOV�HLJHQVWlQGLJH��G�K��DOV�DX�
WRQRPH�(LGJHQ|VVLVFKH�+RFKVFKXOH�I�U�%HUXIVELOGXQJ��DQDORJ�GHQ EHLGHQ�(7+�� ]X�SRVLWLRQLHUHQ�

6*% EHJU�VVW�GLH�3RVLWLRQLHUXQJ�GHU�(+%�DOV�SlGDJRJLVFKH�+RFKVFKXOH LQ�GHU�VFKZHL]HULVFKHQ�+RFK�
VFKXOODQGVFKDIW��6*% LVW�GHU�0HLQXQJ��GDVV�GDPLW�DXFK�GLH�%HGLQJXQJHQ�YRQ�$UWLNHO���D�$EVDW]���%9�
HUI�OOW�ZHUGHQ��JOHLFKZHUWLJH�JHVHOOVFKDIWOLFKH�$QHUNHQQXQJ�GHU�DOOJHPHLQELOGHQGHQ�XQG�EHUXIVEH]RJH�
QHQ�%LOGXQJVZHJH�� XQG�GLH�$NNUHGLWLHUXQJ�GHU�(+%�VROOWH�]XU�0RELOLWlW�XQG�'XUFKOlVVLJNHLW�EHLWUDJHQ��
)�U�6*% LVW�HV�ZLFKWLJ��GDVV�GLH�(+%�QDFK�GHU�$NNUHGLWLHUXQJ�LKUH�1lKH�]XU�$UEHLWVZHOW�EHLEHKlOW�

7UDYDLOVXLVVH VWHKW� GHP�(QWZXUI� JUXQGVlW]OLFK� SRVLWLY� JHJHQ�EHU� XQG� EHJU�VVW� GLH� $XIZHUWXQJ� YRP�
+RFKVFKXOLQVWLWXW�]X�HLQHU�+RFKVFKXOH��)�U�7UDYDLOVXLVVH LVW�HV�ZLFKWLJ��GDVV�GLH�9HUEXQGSDUWQHU�LQ�GLH�
*RYHUQDQFH�HLQJHEXQGHQ�VLQG��]�%��$QK|UXQJ�EHL�(UODVV�GHU�VWUDWHJLVFKHQ =LHOH��

%LOGXQJV� XQG�ZLVVHQVFKDIWVSROLWLVFKH�2UJDQH�XQG�2UJDQLVDWLRQHQ�VRZLH�LQWHUHVVLHUWH�.UHLVH

('. LVW�PLW�GHP�*HVHW]HVHQWZXUI�JUXQGVlW]OLFK�HLQYHUVWDQGHQ� 0LW�$XVQDKPH�HLQHV�3XQNWHV�EHVWHKHQ�
I�U�('. NHLQH�JUXQGVlW]OLFKHQ�(LQZlQGH��('.P|FKWH GLH�$EVW�W]XQJ�DXI�$UWLNHO���D�%9�DXFK�PLW�HLQHU�
KRFKVFKXODGlTXDWHQ�)LQDQ]LHUXQJ�YHUELQGHQ��'LH�)LQDQ]LHUXQJ�GHU (+%�VROO�LQ�GHU %),�%RWVFKDIW�GHP�
+RFKVFKXOEHUHLFK�]XJHRUGQHW�ZHUGHQ��('.�EHDQWUDJW GLH�6WUHLFKXQJ�YRQ�$UWLNHO����$EVDW]���%%*��$UW��
���(+%�*HVHW]��XQG�GLH�DXVVFKOLHVVOLFKH�$EVW�W]XQJ�DXI�$UWLNHO���D�%9� ('. EHDQWUDJW�GLH�6WUHLFKXQJ�
YRQ�$UWLNHO����$EVDW]���%%*��(QWZXUI�(+%�*HVHW]���:HQQ�GLH�(+%��EHU�GHQ�%HUXIVELOGXQJVNUHGLW�GHU�
%),�%RWVFKDIW� ILQDQ]LHUW�ZHUGHQ�Z�UGH��Z�UGHQ�DOOIlOOLJH�0HKUNRVWHQ��ZHOFKH�GLH�7UDQVIRUPDWLRQ�GHV�
KHXWLJHQ�+RFKVFKXOLQVWLWXWV�LQ�HLQH�+RFKVFKXOH�YHUXUVDFKW��]XODVWHQ�GHU�%HLWUlJH�GHU�.DQWRQH�LP�%H�
UXIVELOGXQJVEHUHLFK�JHKHQ��

6ZLVVXQLYHUVLWLHV EHJU�VVW� HV�� GDVV�GLH�3UREOHPDWLN�GHU�XQJHQ�JHQGHQ JHVHW]OLFKHQ�*UXQGODJH�GHU
(+%�]XP�$QODVV�JHQRPPHQ�ZLUG��GLH�JHQDXH�5ROOH�GHU (+%�]X�NOlUHQ��6ZLVVXQLYHUVLWLHV LVW�GHU�0HL�
QXQJ��GDVV�GHU�DNWXHOOH�(QWZXUI�GLH�JHQDXH�0LVVLRQ�GHU�(+%�LQ�$EJUHQ]XQJ�]X�GHQ�NDQWRQDOHQ�+RFK�
VFKXOHQ� QXU�XQJHQ�JHQG�DGUHVVLHUW� �LQVEHVRQGHUH�$XIJDEHQWHLOXQJ���6ZLVVXQLYHUVLWLHV VWHKW�GHU�JH�
VHW]OLFKHQ�9HUDQNHUXQJ�GHU�(+%�DOV�+RFKVFKXOH�NULWLVFK�JHJHQ�EHU� GLHV�DXV�IROJHQGHQ�*U�QGHQ��'LH�
%DFKHORU� XQG�0DVWHUVWXGLHQJlQJH�I�KUHQ�]X�NHLQHP /HKUGLSORP��JHULQJH�$Q]DKO�YRQ�$EVROYLHUHQGHQ�
HLQHV�%RORJQD�NRQIRUPHQ�6WXGLHQJDQJV��*UXQGEHLWUlJH�GHV %XQGHV I�U�SlGDJRJLVFKH�+RFKVFKXOHQ LP�
+).*�QLFKW�YRUJHVHKHQ��$UW�����+).*���=XODVVXQJVEHGLQJXQJHQ�I�U�GHQ�JHSODQWHQ�%DFKHORUVWXGLHQ�
JDQJ�ZLGHUVSUHFKHQ�$UWLNHO ���+).*��$XV�6LFKW�YRQ�VZLVVXQLYHUVLWLHV�N|QQHQ�$XIJDEHQ�ZLH�GDV�$Q�
ELHWHQ� YRQ� +RFKVFKXOVWXGLHQJlQJHQ� LP� %HUXIVELOGXQJVEHUHLFK� VRZLH� GDV� %HWUHLEHQ� YRQ� %HUXIVELO�
GXQJVIRUVFKXQJ�QLFKW�0RQRSRODXIJDEHQ�GHU (+%�VHLQ��

6:5 EHJU�VVW�GLH�$EVLFKW��GDV�(+%�DOV�SlGDJRJLVFKH�+RFKVFKXOH DNNUHGLWLHUHQ�]X�ODVVHQ��6:5 EH�
DQWUDJW��GDVV�LP�*HVHW]�IHVWJHKDOWHQ�ZLUG��GDVV�GLH�(+%�I�U�HLQH�4XDOLWlWV�EHUSU�IXQJ�LKUHU /HLVWXQJHQ�
VRUJHQ�XQG�HLQ�4XDOLWlWVVLFKHUXQJVV\VWHP�HLQI�KUHQ�VROO� 'LH�(UQHQQXQJ�GHV�ZLVVHQVFKDIWOLFKHQ�3HU�
VRQDOV��LQVEHVRQGHUH�GHU�3URIHVVRULQQHQ�XQG�3URIHVVRUHQ�VROO�JHPlVV�6:5 DOV�.RPSHWHQ]�GHV�(+%�
5DWHV�DXIJHQRPPHQ�ZHUGHQ��$UW�����

2G$6DQWp EHJ�VVW�GLH�$EVLFKW�GHV�%XQGHV��GLH (+%�DXI�HLQH�VROLGH UHFKWOLFKH %DVLV�XQG�GDV�ELVKHULJH�
,QVWLWXW�DXI�GDV�1LYHDX�HLQHU�+RFKVFKXOH�]X�VWHOOHQ��2G$6DQWp LVW�GHU�0HLQXQJ��GDVV�GLH (+%�DOV�QDWL�
RQDOH�HLGJHQ|VVLVFKH�+RFKVFKXOH�]X�SRVLWLRQLHUHQ�LVW��DQDORJ�(7+�XQG�(+60��

.IPY�XQG 6'.�VLQG�PLW�GHU�6WRVVULFKWXQJ�GHV�*HVHW]HV�HLQYHUVWDQGHQ�XQG�VWLPPHQ GLHVHP�LP�*UXQG�
VDW]�]X��.IPY XQG 6'. HUDFKWHQ�GLH�3RVLWLRQLHUXQJ�DOV SlGDJRJLVFKH�+RFKVFKXOH DOV�VLQQYROOH XQG�
SDVVHQGH�/|VXQJ�

(.%9 EHWUDFKWHW�DQJHVLFKWV GHU�]XQHKPHQGHQ�$NDGHPLVLHUXQJ�GHU�$XV� XQG�:HLWHUELOGXQJ�YRQ�%H�
UXIVELOGXQJVYHUDQWZRUWOLFKHQ�GLH�8PZDQGOXQJ�GHV�(+%�LQ�HLQH�+RFKVFKXOH�PLW�6RUJH��(.%9 VLHKW�GLH�
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*HIDKU��GDVV�GLH�(+%�VLFK�YHUPHKUW�DXI�DNDGHPLVFKH�$EVFKO�VVH�IRNXVVLHUHQ�ZLUG�XQG�GDPLW�GHU�6WHO�
OHQZHUW�GHU�$XV� XQG�:HLWHUELOGXQJ�GHU�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�(+%�LQWHUQ�JHVFKZlFKW�ZLUG�

,QWHUHVVLHUWH�.UHLVH�

)�U�+RWHOOHULHVXLVVH LVW�HLQ�VWDUNHV�QDWLRQDOHV�.RPSHWHQ]]HQWUXP�I�U�GLH�%HUXIVELOGXQJ�XQYHU]LFKWEDU��
GDPLW�HLQKHLWOLFKH�6WDQGDUGV�LQ GHU�%HUXIVDXVELOGXQJ�JHZlKUOHLVWHW�EOHLEHQ��+RWHOOHULHVXLVVH VWHOOW�VLFK�
GLH�)UDJH��ZLH�GLH�*RYHUQDQFH�XQG� �0RQRSRO��$XIWUlJH�GHU�(+%�VDXEHU�JHUHJHOW�XQG�]XJOHLFK� IDLUH�
(QWZLFNOXQJVFKDQFHQ�LQQHUKDOE�GHU�+RFKVFKXOODQGVFKDIW�JHZlKUOHLVWHW�ZHUGHQ�N|QQHQ�

&3 XQG�)(5�VLQG�PLW�GHU�6WRVVULFKWXQJ�GHV�*HVHW]HV�HLQYHUVWDQGHQ�XQG�VWLPPHQ GLHVHP�LP�*UXQGVDW]�
]X��&3 XQG�)(5 HUDFKWHQ�GLH�3RVLWLRQLHUXQJ�DOV�SlGDJRJLVFKH�+RFKVFKXOH DOV�VLQQYROOH XQG��SDVVHQGH�
/|VXQJ��6XLVVHWHF EHJU�VVW�GLH�9RUODJH�XQG�LVW�GHU�0HLQXQJ��GDVV�GDV�*HVHW]�GLH�Q|WLJH�*UXQGODJH�I�U�
HLQH�QDWLRQDOH��SURIHVVLRQHOO�JHI�KUWH�+RFKVFKXOH� LP�%HUXIVELOGXQJVEHUHLFK�GDUVWHOOW��)�U�)(5 LVW�HV�
ZLFKWLJ��GDVV�GLH�9HUELQGXQJ�PLW�GHU�$UEHLWVZHOW�VLFKHUJHVWHOOW�ZLUG�

1*2 XQG�::) EHJU�VVHQ�GLH�9RUODJH��7UDQVIDLU LVW�PLW�GHU�9RUODJH�HLQYHUVWDQGHQ�XQG�KDW�HLQ�SDDU�
%HPHUNXQJHQ�]X�GHQ�SHUVRQDOUHFKWOLFKHQ�%HVWLPPXQJHQ�

� %HPHUNXQJHQ�]X�GHQ�HLQ]HOQHQ�%HVWLPPXQJHQ

$UWLNHO�� 1DPH��5HFKWVIRUP��=XRUGQXQJ�XQG�6LW]

=+��VZLVVXQLYHUVLWLHV��6:5 XQG�DFWLRQXQL P|FKWHQ�GHU (+%�LQ�$UWLNHO���DXVGU�FNOLFK�/HKU���/HUQ� XQG�
)RUVFKXQJVIUHLKHLW�]XJHVWHKHQ��DQDORJ�$UW����$EV����(7+�*HVHW]��

VJY��6:5 XQG�2G$6DQWp EHDQWUDJHQ�IROJHQGH�(UJlQ]XQJ��DQDORJ�$UW����(7+�*HVHW]���©'LH�(LGJHQ|V�
VLVFKH�+RFKVFKXOH�I�U�%HUXIVELOGXQJ��(+%��LVW�HLQH DXWRQRPH |IIHQWOLFK�UHFKWOLFKH�$QVWDOW�GHV�%XQGHV�
PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW�ª��+RWHOOHULHVXLVVH P|FKWH�DXIQHKPHQ��GDVV�GLH�(+%�LQQHUKDOE�GHU�
*UHQ]HQ�YRQ�9HUIDVVXQJ�XQG�*HVHW]�DXWRQRP�XQG�GDVV VLH�HLQH�SlGDJRJLVFKH�+RFKVFKXOH�LVW�

1*2 XQG�::) VFKODJHQ�EHL�$EVDW]���HLQH�(UJlQ]XQJ�YRU��©(OOH�HVW�JpUpH�VHORQ�OHV�SULQFLSHV�GH�O¶pFR�
QRPLH� G¶HQWUHSULVH�HW� DSSOLTXH� XQH� SROLWLTXH� GH�56(� �GpYHORSSHPHQW� GXUDEOH�� pWKLTXH� HW� GLYHUVLWp��
H[HPSODLUH� ª

$UWLNHO�� =LHOH

)5 P|FKWH��GDVV�GLH�,QKDOWH�YRQ�$UWLNHO ���XQG���D�GHV�%HUXIVELOGXQJVJHVHW]HV�YRP�����'H]HPEHU�
����� �%%*� �EHUQRPPHQ�ZHUGHQ��)5 P|FKWH�GHQ�$UWLNHO�IROJHQGHUPDVVHQ�HUJlQ]HQ �

©� �QRXYHDX��/D�+()3�SRXUVXLW�OHV�EXWV�VXLYDQWV �

D� DVVXUHU�OD�IRUPDWLRQ�HW�OD�IRUPDWLRQ�FRQWLQXH�GHV�UHVSRQVDEOHV�GH�OD�IRUPDWLRQ SURIHVVLRQQHOOH�
VHORQ�OH�FKDSLWUH���GH�OD�/)3U��QRWDPPHQW�GHV�HQVHLJQDQWV��ORUVTXH�OD�FRPSpWHQFH�Q¶HQ�DS�
SDUWLHQW�SDV�DX[�FDQWRQV �

E� IDLUH�GH�OD�UHFKHUFKH��PHQHU�GHV�pWXGHV�HW�GHV�SURMHWV�SLORWHV�HW�IRXUQLU�GHV�SUHVWDWLRQV�GH�
VHUYLFHV�GDQV�OH�GRPDLQH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�OD�IRUPDWLRQ�FRQWLQXH�j�GHV�
ILQV�SURIHVVLRQQHOOHV �

F� IRXUQLU�GHV�SUHVWDWLRQV�j�GHV�WLHUV�HQ�OLHQ�DYHF�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�

$UW���D�3ULVH�HQ�FRPSWH�GHV�UpJLRQV�OLQJXLVWLTXHV

/¶DQFUDJH�UpJLRQDO�GH�OD�+()3�GRLW�DSSDUDvWUH�GDQV�OD�ORL��HW�QRQ�GDQV�VD�IXWXUH�RUGRQQDQFH�G¶DSSOLFD�
WLRQ��WHO�TXH �
� OD�+()3�GLVSRVH�G¶DQWHQQHV�UpJLRQDOHV��GH�PDQLqUH�j�WHQLU�FRPSWH�GHV�EHVRLQV�GHV�FDQWRQV�HW�GHV�
UpJLRQV�OLQJXLVWLTXHV �

� 65�������
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� OHV�RIIUHV�GH�IRUPDWLRQ�VRQW��GDQV�OD�PHVXUH�GX�SRVVLEOH��GLVSHQVpHV�GDQV�OHV�WURLV�SULQFLSDOHV�ODQJXHV�
QDWLRQDOHV� ª

9'P|FKWH�GHQ *UXQGVDW]�YRQ�$UWLNHO ���$EVDW] ��%%*�LQ�GLH�9RUODJH�DXIQHKPHQ�XQG�PDFKW�IROJHQGHQ�
9RUVFKODJ�I�U�HLQHQ�QHXHQ�$UWLNHO��E��© � /D�+()3�GLVSRVH�G¶DQWHQQHV�UpJLRQDOHV�GH�PDQLqUH�j�WHQLU�
FRPSWH�GHV�EHVRLQV�GHV�FDQWRQV�HW�GHV� UpJLRQV� OLQJXLVWLTXHV�� /HV�RIIUHV�GH� IRUPDWLRQ�VRQW�GDQV� OD�
PHVXUH�GX�SRVVLEOH�GLVSHQVpHV�GDQV�OHV�WURLV�SULQFLSDOHV�ODQJXHV�QDWLRQDOHV ª�

1( LVW�GHU�0HLQXQJ� GDVV�GHU�8PZDQGOXQJ�LQ�HLQH�SlGDJRJLVFKH�+RFKVFKXOH EHL�GHU�)RUPXOLHUXQJ�QLFKW�
JHQ�JHQG�5HFKQXQJ�JHWUDJHQ�ZLUG��1( VFKOlJW�YRU��GHQ�%HJULII�©$XVELOGXQJª�]X�NOlUHQ�XQG�]X�YHUGHXW�
OLFKHQ��GDVV�GLH�(+%�HLQH�,QVWLWXWLRQ�DXI�+RFKVFKXOVWXIH�XQG�DXFK�I�U�GLH�$XVELOGXQJ� LP�%HUHLFK�GHU�
EHUXIOLFKHQ�%LOGXQJ�]XVWlQGLJ�LVW�

VJY EHDQWUDJW�HLQH�(UJlQ]XQJ��©'LH�(+%�VWUHEW�HLQH�JHVDPWVFKZHL]HULVFK�HLQKHLWOLFKH�$XVULFKWXQJ�GHU�
$XVELOGXQJ�YRQ�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�DQ��'DEHL�QLPPW�VLH�DXI�GLH�%HG�UIQLVVH�GHU�.DQWRQH�
XQG�6SUDFKUHJLRQHQ�5�FNVLFKW�XQG�DUEHLWHW�PLW�GLHVHQ�]XVDPPHQ�ª�

6$9 EHDQWUDJW� HLQH�(UJlQ]XQJ��© 0LW� GHU�(+%�VFKDIIW� GHU�%XQG�HLQ�.RPSHWHQ]]HQWUXP��GDV�GXUFK�
DQZHQGXQJVRULHQWLHUWH�/HKUH�XQG�)RUVFKXQJ�VRZLH�'LHQVWOHLVWXQJHQ�]XU�(QWZLFNOXQJ�GHU�SUD[LVRULHQ�
WLHUWHQ %HUXIVSlGDJRJLN�XQG�GHU�%HUXIVELOGXQJ�LQ�GHU�6FKZHL]�EHLWUlJW�ª��6ZLVVPHP EHDQWUDJW�GLH�JOHL�
FKHQ�(UJlQ]XQJHQ�XQG�I�JW�QRFK�HLQHQ�ZHLWHUHQ�6DW]�DQ��©'LH�(+%�ULFKWHW�DXFK�LKUH�3HUVRQDOSROLWLN�
DXI�GLHVH�=LHOH�DXV�ª

2G$6DQWp EHDQWUDJW�HLQHQ�QHXHQ�$EVDW]��©'LH�(+%�VWUHEW�HLQH�JHVDPWVFKZHL]HULVFK�HLQKHLWOLFKH�$XV�
ULFKWXQJ�GHU�$XVELOGXQJ�YRQ�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�DQ�ª��'LH�(UOlXWHUXQJHQ�]X�$UWLNHO���VROOHQ�
JHPlVV�2G$6DQWp HUJlQ]W�ZHUGHQ��©'DV�$QJHERW�XQG�GLH�.RRUGLQDWLRQVWlWLJNHLW�EHL�GHQ�/HKUJlQJHQ�
VROOHQ�ZHLWHUKLQ�5�FNVLFKW�QHKPHQ�DXI�GLH�%HG�UIQLVVH�GHU�.DQWRQH�XQG�6SUDFKUHJLRQHQ�XQG�GDPLW�HLQH�
NRQVLVWHQWH�(QWZLFNOXQJ�LQ�GHQ�5HJLRQHQ�HUP|JOLFKHQ�ª

+RWHOOHULHVXLVVH EHDQWUDJW�IROJHQGH�(UJlQ]XQJHQ��©«HLQ�.RPSHWHQ]]HQWUXP��GDV�GXUFK�DQZHQGXQJV�
RULHQWLHUWH /HKUH�XQG�)RUVFKXQJ«ª� ©,Q�VHLQHQ�7lWLJNHLWHQ�EHU�FNVLFKWLJW�GLH�(+%�GLH�%HG�UIQLVVH�GHU�
.DQWRQH�XQG�6SUDFKUHJLRQHQ� LQ�GHU�%HUXIVELOGXQJ�ª��*HPlVV�+RWHOOHULHVXLVVH IHKOW� HLQ�$EVDW]� ]XP�
(QJDJHPHQW�GHV�(+%�LP�LQWHUQDWLRQDOHQ�$XVWDXVFK�]XU�%HUXIVELOGXQJ�

1*2 XQG�::) VFKODJHQ� HLQH� (UJlQ]XQJ� EHWUHIIHQG� 1DFKKDOWLJNHLW� YRU�� ©DO��� �QRXYHDX��� (Q� WDQW�
TX¶KDXWH�pFROH�HQ�IRUPDWLRQ�SURIHVVLRQQHOOH��OD�+()3�FRQWULEXH�DX�GpYHORSSHPHQW�GXUDEOH�HQ�6XLVVH�
SDU�VD�PLVVLRQ�G¶(GXFDWLRQ�DX�'pYHORSSHPHQW�'XUDEOH�HW� IRUPH�GHV�FLWR\HQQHV�HW�FLWR\HQV�UHVSRQ�
VDEOHV�HW�FRQVFLHQWV�GHV�HQMHX[�GX�GpYHORSSHPHQW�GXUDEOH��DO������DQFLHQQHPHQW�DO�����3RXU�UpDOLVHU�
FHV�EXWV��HOOH�DFFRPSOLW�OHV�WkFKHV�YLVpHV�j�O¶DUW����ª

$UWLNHO�� %LOGXQJVDQJHERW�VRZLH�ZHLWHUH�$XIJDEHQ�XQG�%HIXJQLVVH

$EVDW]���

=+ EHDQWUDJW��GDVV�$UWLNHO���$EVDW]���%XFKVWDEH�D�HUJlQ]W�ZLUG��©$XV� XQG�:HLWHUELOGXQJHQ�I�U�/HKU�
SHUVRQHQ� LQ� GHU� %HUXIVELOGXQJ�� I�U� 3U�IXQJVH[SHUWLQQHQ� XQG� ±H[SHUWHQ� VRZLH� I�U� ZHLWHUH� %HUXIVELO�
GXQJVYHUDQWZRUWOLFKH��VRZHLW�QLFKW�GLH�.DQWRQH�]XVWlQGLJ�VLQG�ª��/8��6*��9' XQG�VZLVVXQLYHUVLWHV VLQG�
PLW�GHU�$EVFKDIIXQJ�GHV�6XEVLGLDULWlWVSULQ]LSV�HEHQIDOOV�QLFKW�HLQYHUVWDQGHQ�XQG�OHKQHQ�GLH�EHDQWUDJWH�
)DVVXQJ�YRQ�$UWLNHO����%%* DE�

2:��62��6*��7*�XQG ('. HUZlKQHQ��GDVV�GLH�)XQNWLRQ�GHV�QHXHQ�%DFKHORU�$QJHERWV�GHU�(+%�QLFKW�
HYLGHQW�XQG�GDVV�GHVVHQ�%H]XJ�]XP�0DVWHU�XQNODU�VHL�

1( VFKOlJW�YRU��GLH�%HJULIIH�©ILOLqUHV�G¶pWXGHVª��©ILOLqUHV�GH�IRUPDWLRQª XQG�©ILOLqUHV�GH�IRUPDWLRQ�FRQWL�
QXHª XQG GLH�7\SRORJLH�GHU�YHUOLHKHQHQ�7LWHO� ]X�SUl]LVLHUHQ��GDPLW�GLH�9RUODJH�DQ�.ODUKHLW�JHZLQQW��
'DPLW�N|QQWH�JHPlVV�1( HLQH�9HUZHFKVOXQJVJHIDKU�]ZLVFKHQ�GHU�/HKUHUDXVELOGXQJ�XQG�GHQ�6WXGLHQ�
JlQJHQ�I�U�%HUXIVELOGXQJVIDFKNUlIWH�YHUPLHGHQ ZHUGHQ�

6$9 EHDQWUDJW�HLQH�bQGHUXQJ�YRQ�$EVDW]���%XFKVWDEH�D��©3UD[LVRULHQWLHUWH $XV� XQG�:HLWHUELOGXQ�
JHQ«ª��6ZLVVPHP VFKOLHVVW� VLFK�GLHVHP�$QWUDJ DQ XQG�EHDQWUDJW QRFK� IROJHQGH�bQGHUXQJ�� ©«I�U�
/HKUSHUVRQHQ�GHU�VFKXOLVFKHQ�%LOGXQJ LQ�GHU�%HUXIVELOGXQJ�XQG�EHL�%HGDUI I�U�%HUXIVELOGQHULQQHQ�XQG�
±ELOGQHU«ª��
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$EVDW]���

6ZLVVPHP P|FKWH�$EVDW]���HUJlQ]HQ��©6LH�HQJDJLHUW�VLFK�I�U�%HUXIVHQWZLFNOXQJVPHWKRGLN XQG�XQWHU�
VW�W]W«ª�

*HPlVV� WUDYDLOVXLVVH JHK|UW� QDFK� %%*� DXFK� GLH� EHUXIVRULHQWLHUWH�:HLWHUELOGXQJ� ]XU� %HUXIVELOGXQJ��
7UDYDLOVXLVVH�VFKOlJW�GHVKDOE�HLQH�(UJlQ]XQJ�YRQ�$EVDW]���YRU��©«��%HL�GHU�(QWZLFNOXQJ�XQG�:HLWHU�
HQWZLFNOXQJ�GHU�EHUXIOLFKHQ�*UXQGELOGXQJ� XQG GHU�K|KHUHQ�%HUXIVELOGXQJ�XQG�GHU�EHUXIVRULHQWLHUWHQ�
:HLWHUELOGXQJ�ª

$EVDW]���

$QWUDJ�VJY�XQG�2G$6DQWp��©� �QHX��6LH�NRRUGLQLHUW�GLH�$XVELOGXQJ�GHU�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�
PLW�GHP�=LHO�HLQHU�ODQGHVZHLWHQ�$EVWLPPXQJ�GHU�$XVELOGXQJVJlQJH� $EV�����DOW����6LH�EHWUHLEW %HUXIV�
ELOGXQJVIRUVFKXQJ�«�ª� 2G$6DQWp EHDQWUDJW�EHL�$EVDW]����©6LH�EHWUHLEW�DQZHQGXQJVRULHQWLHUWH %HUXIV�
ELOGXQJVIRUVFKXQJ�ª�

6$9��VZLVVPHP XQG�+RWHOOHULHVXLVVH VFKODJHQ�HLQH�(UJlQ]XQJ�EHL�$EVDW]���YRU��©6LH�EHWUHLEW�DQZHQ�
GXQJVRULHQWLHUWH %HUXIVELOGXQJVIRUVFKXQJ�XQG�LQWHJULHUW�VLH�LQ�LKUH�/HKUH�ª��6$9��VZLVVPHP XQG�+RWHO�
OHULHVXLVVH P|FKWHQ�HLQHQ�$EVDW]�HLQI�JHQ��ZHOFKHU�DXI�GLH�LQ�$UWLNHO���YRUJHVHKHQH�8PVHW]XQJ�GHU�
VWUDWHJLVFKHQ�=LHOH�YHUZHLVW��6$9��VZLVVPHP XQG�+RWHOOHULHVXLVVH ZROOHQ�GDPLW�EHWRQHQ��GDVV�GLH�(+%�
DXFK�DOV�DXWRQRPH�+RFKVFKXOH�GHU�6WHXHUXQJ�GHU�%HUXIVELOGXQJ�GXUFK�GHQ�%XQG�YHUSIOLFKWHW�EOHLEW��
ZDV�GLH�$XV� XQG�:HLWHUELOGXQJ�I�U�%HUXIVELOGXQJVYHUDQWZRUWOLFKH�EHWULIIW�

$FWLRQXQLP|FKWH�I�U�$EVDW]���HLQH�8PIRUPXOLHUXQJ�DQUHJHQ��)�U�DFWLRQXQL LVW HV�ZLFKWLJ��GDVV�]XN�QIWLJ�
QLFKW�QXU�GLH�(+%�%HUXIVELOGXQJVIRUVFKXQJ�EHWUHLEHQ�NDQQ��VRQGHUQ�GDVV�QDFK�VLQQYROOHQ�6\QHUJLHQ�
PLW�GHQ�EHVWHKHQGHQ SlGDJRJLVFKHQ�+RFKVFKXOHQ JHVFKDXW�ZLUG�

N�KI IRUGHUW�DOV�%DVLV�I�U�GLH�%HUHFKQXQJ�YRQ�$QJHERWHQ�GDV�9ROONRVWHQSULQ]LS��DXFK�EHL�$UW�����$EV����
XQG�$UW�����$EV������N�KI Z�QVFKW�EHL�$EVDW]���HLQH�NODUH�$EJUHQ]XQJ�]X�DQGHUHQ�,QVWLWXWLRQHQ�

$UWLNHO�� =XVDPPHQDUEHLW

)5 VFKOlJW�HLQH�(UJlQ]XQJ�YRU� © � OD�+()3�FROODERUH�DYHF�OHV�KDXWHV�pFROHV�SpGDJRJLTXHV�FDQWRQDOHV��
OHV�RUJDQLVDWLRQV�GX�PRQGH�GX�WUDYDLO�DLQVL�TXH� OHV�DXWRULWpV�HW� LQVWLWXWLRQV�DFWLYHV�GDQV� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH� ª

9' VWHOOW�IHVW��GDVV�GLH�JHOWHQGH�9HURUGQXQJ�DXVI�KUOLFKHU�LVW�EHWUHIIHQG�=XVDPPHQDUEHLW��)�U�9' LVW�
GHU�9RUVFKODJ� LQ�$UWLNHO���QLFKW�DXVUHLFKHQG��9' VFKOlJW�HLQH�DQGHUH�)RUPXOLHUXQJ�YRU��© � /D�+()3�
FROODERUH�DYHF�OHV�KDXWHV�pFROHV�SpGDJRJLTXHV�FDQWRQDOHV��OHV�RUJDQLVDWLRQV�GX�PRQGH�GX�WUDYDLO�DLQVL�
TXH�OHV�DXWRULWpV�HW LQVWLWXWLRQV�DFWLYHV�GDQV�OD�IRUPDWLRQ�SURIHVVLRQQHOOH ª�

N�KI EHDQWUDJW�HLQH�bQGHUXQJ��©'LH�(+%�DUEHLWHW�PLW�GHQ�NDQWRQDOHQ�SlGDJRJLVFKHQ�+RFKVFKXOHQ��
GHQ�2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW�VRZLH�GHQ�9HUWUHWHUQ�GHU�%LOGXQJVDQELHWHU�GHU�%HUXIVELOGXQJ�]X�
VDPPHQ�ª�

1(�HULQQHUW�GDUDQ��GDVV�GLH�SlGDJRJLVFKHQ�+RFKVFKXOHQ LQ�GHU�IUDQ]|VLVFKVSUDFKLJHQ�6FKZHL] QLFKW�
I�U�GLH�EHUXIOLFKH�%LOGXQJ�]XVWlQGLJ�VLQG��)�U�1( LVW�GLH�=XVDPPHQDUEHLW�PLW�GHU�(+% XQHUOlVVOLFK��1(
VFKOlJW�YRU��GDVV�GLH�.RRSHUDWLRQHQ ©VH�IRQW�GDQV�XQ�HVSULW�GH�SDUWHQDULDWª��$EV�����

-8 VFKOlJW�HLQH�(UJlQ]XQJ�YRU��©DXWRULWpV�HW�LQVWLWXWLRQV�DFWLYHV�GDQV�OD�IRUPDWLRQ�SURIHVVLRQQHOOH ª�

$QWUDJ�VJY XQG�2G$6DQWp��©� �QHX��'XUFK�GLH�6FKDIIXQJ�JHHLJQHWHU�6WUXNWXUHQ�VWHOOW�GLH�(+%�GHQ�ODX�
IHQGHQ�(LQEH]XJ�GHU�2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW�VLFKHU��� �QHX��'LH�(+%�NRRUGLQLHUW�VLFK�PLW�GHQ�
DQGHUHQ�SlGDJRJLVFKHQ�+RFKVFKXOHQ�]XU�6LFKHUVWHOOXQJ�HLQHV�DEJHVWLPPWHQ�$QJHERWHV�ª�

6$9�EHDQWUDJW�HLQH�(UJlQ]XQJ�EHL�$EVDW] ���©'LH�(+%�DUEHLWHW�PLW�GHQ�DQGHUHQ SlGDJRJLVFKHQ +RFK�
VFKXOHQ�]XVDPPHQ��'XUFK�GHQ�$XIEDX�JHHLJQHWHU�6WUXNWXUHQ�XQG�*HIlVVH�VWHOOW�VLH�GHQ�ODXIHQGHQ�(LQ�
EH]XJ�GHU�2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW�LQ�LKUH�7lWLJNHLW�VLFKHU�ª��%HPHUNXQJ 6$9��'LH�GLUHNWH�9HU�
ELQGXQJ�]XU�$UEHLWVZHOW� LVW�GDV�ZLFKWLJVWH�$OOHLQVWHOOXQJVPHUNPDO�GHU�%HUXIVELOGXQJ��=XJOHLFK�KDW�GLH�
$UEHLWVZHOW�HLQ�VWDUNHV�,QWHUHVVH�DP�*HGHLKHQ�GHU�(+%�DOV�$XVELOGXQJV� XQG�)RUVFKXQJVVWlWWH� 6ZLVV�
PHP XQG�+RWHOOHULHVXLVVH EHDQWUDJHQ�DXV�GHQ�JOHLFKHQ�*U�QGHQ�QRFK�IROJHQGH�(UJlQ]XQJ��©'LH�(+%�
HUJlQ]W�VLFK�PLW GHQ�DQGHUHQ�SlGDJRJLVFKHQ�+RFKVFKXOHQ� 'XUFK�GHQ�$XIEDX�JHHLJQHWHU�6WUXNWXUHQ�
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XQG�*HIlVVH�VWHOOW�VLH�GHQ�ODXIHQGHQ�(LQEH]XJ�GHU�2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW�LQ�LKUH�7lWLJNHLW�VL�
FKHU�ª��(UJlQ]HQG�EHDQWUDJHQ�6$9 XQG�VZLVVPHP HLQHQ�QHXHQ�$EVDW]��©'LH�(+%�NRRUGLQLHUW�LKUH�7l�
WLJNHLWHQ�PLW�GHP�6%),�ª 6$9 PHUNW�DQ��GDVV�GHU�7LWHO�GHP]XIROJH�DQJHSDVVW�ZHUGHQ�VROOWH��©=XVDP�
PHQDUEHLW�XQG�.RRUGLQDWLRQª�

6*% VFKOlJW�HLQH�(UJlQ]XQJ�EHL�$EVDW]���YRU��©«�LQVWLWXWLRQV�VXLVVHV�HW�pWUDQJqUHV�j�FDUDFWqUH�SpGD�
JRJLTXH�ª

$UWLNHO���/HKUGLSORPH��=HUWLILNDWH�XQG�ZHLWHUH�7LWHO

)5 XQG�9' VWHOOHQ IHVW��GDVV�GLH�%HJULIIH�© /HKUGLSORPH ª XQG�© =HXJQLVVH ª�PLW�© FHUWLILFDWV ª��EHUVHW]W�
VLQG��ZDV�EHL�$EVDW]���XQG���NHLQHQ�6LQQ�PDFKH��)5 XQG�9' VFKODJHQ HLQH�bQGHUXQJ�EHL�$EVDW]���YRU �
©� HOOH�SHXW�GpOLYUHU�G¶DXWUHV�WLWUHV�RX�DWWHVWDWLRQV�ª�

7* UHJW�DQ�]X�SU�IHQ��RE�GLH�*UXQG]�JH�GHV�%LOGXQJVDQJHERWV�QLFKW�DXI�*HVHW]HVVWXIH�JHUHJHOW�ZHUGHQ�
VROOWHQ��DQDORJ�$UW�����(7+�*HVHW]���*HPlVV�7* ZLUG�H[SOL]LW�NHLQ�2UJDQ�EH]HLFKQHW��GDV�I�U�GLH�(LQ�
ULFKWXQJ�YRQ�6WXGLHQJlQJHQ�]XVWlQGLJ� LVW��1DFK�(LQVFKlW]XQJ�YRQ�7* ZlUH�I�U�GLH�(LQULFKWXQJ�RGHU�
$EVFKDIIXQJ�HLQHV�6WXGLHQJDQJV�GHU�7UlJHU�]XVWlQGLJ�

1( ZHLVW�GDUDXI�KLQ��GDVV�GHU�+RFKVFKXOUDW�GLH�%RORJQD�9HURUGQXQJ�DQSDVVHQ�ZLUG��GD]X�VLQG�DOOHQIDOOV�
3Ul]LVLHUXQJHQ�HUIRUGHUOLFK�

'D�GHU�(+%�5DW�GDV�$QJHERW�IHVWOHJW��LVW�N�KI GHU�0HLQXQJ��GDVV�GLH�SlGDJRJLVFKHQ�+RFKVFKXOHQ�LP�
(+%�5DW�YHUWUHWHQ�VHLQ�VROOWHQ�

%HL�GHU�$QHUNHQQXQJ�HUJLEW�VLFK�I�U�+RWHOOHULHVXLVVH HLQ�3UREOHP GDUDXV��GDVV�GLH�$QELHWHULQ�XQG�DXFK�
GLH�$QHUNHQQXQJVLQVWDQ]�GHPVHOEHQ�'HSDUWHPHQW�XQWHUVWHKHQ�

$UWLNHO���=XODVVXQJ

)5 VFKOlJW�YRU��$EVDW]���DQ]XSDVVHQ� ©��O¶DGPLVVLRQ�DX�SUHPLHU�F\FOH��%DFKHORU��GHV�ILOLqUHV�G¶pWXGHV�
UHTXLHUW�XQH�PDWXULWp�J\PQDVLDOH��VSpFLDOLVpH�RX�SURIHVVLRQQHOOH� ª�

*HPlVV�7* VLQG�GLH�9HUZHLVH�LQ�$EVDW]���XQWDXJOLFK�EHWUHIIHQG�=XODVVXQJ��7* HPSILHKOW��GLH�5HJHOXQJ�
GHU�=XODVVXQJVEHGLQJXQJHQ�]X��EHUGHQNHQ�XQG�GLH�HQWVSUHFKHQGHQ�9RUDXVVHW]XQJHQ�LP�(+%�*HVHW]�
H[SOL]LW�]X�QHQQHQ��7* VWHOOW�IHVW��GDVV�EHL�$EVDW]���DXI�$UWLNHO��� +).*�YHUZLHVHQ ZLUG�XQG GHU�+RFK�
VFKXOUDW�DXI�GDV�'LSORPDQHUNHQQXQJVUHFKW�GHU�('.�YHUZHLVHQ�ZLUG��ZHOFKHV�GHQ�=XJDQJ�]X�6WXGLHQ�
JlQJHQ�I�U�GLH�/HKUEHIlKLJXQJ�LP�%HUXIVIDFKVFKXOEHUHLFK�QLFKW�UHJHOW��7* HPSILHKOW� GHQ�*HVHW]HVHQW�
ZXUI�]X�SUl]LVLHUHQ XQG�KlOW�IHVW��GDVV�VLFK�SDUDOOHO�]XU�6FKDIIXQJ�HLQHV�(+%�*HVHW]HV�JHQHUHOO�HLQH�
hEHUSU�IXQJ�GHU�5HJHOXQJHQ�]XU�/HKUHUELOGXQJ�LP�%HUXIVELOGXQJVEHUHLFK�DXIGUlQJW�

1(��-8 XQG�6*% P|FKWHQ��GDVV�DXFK�GLH�,QKDEHU�HLQHU�%HUXIVPDWXULWlW�]XJHODVVHQ�ZHUGHQ�N|QQHQ��
'LHV�VHL�JHPlVV�1( PLW�GHP�9HUZHLV�DXI�$UWLNHO����+).*�QLFKW�P|JOLFK��6*% P|FKWH��GDVV�GHU�+RFK�
VFKXOUDW�LQ�GLHVHP )DOO�VHLQH 5LFKWOLQLHQ�EHDFKWHW�

VYJ VWHOOW�IHVW��GDVV�LQ�GHQ�(UOlXWHUXQJHQ�IHVWJHKDOWHQ ZLUG��GDVV�GHU�(+%�5DW�GDV�KHXWH�JHOWHQGH�6WX�
GLHQUHJOHPHQW�DNWXDOLVLHUHQ�XQG�LQ�HLQH�6WXGLHQYHURUGQXQJ�XPZDQGHOQ�ZLUG��'DEHL�VROOHQ�X��D��GLH�%HVW�
LPPXQJHQ�GHV�+).*�I�U�GLH�SlGDJRJLVFKHQ�+RFKVFKXOHQ�JHOWHQ��)�U�VJY LVW�HV�JHUDGH�I�U�GHQ�8QWHU�
ULFKW�DQ�%HUXIVIDFKVFKXOHQ�ZLFKWLJ��DXFK�DXVJHZLHVHQH�)DFKOHXWH�DXV�GHU�3UD[LV��DXFK�RKQH�DNDGHPL�
VFKHQ�$EVFKOXVV��]X�KDEHQ��:LUG�QXU�DXI�GHQ�DNDGHPLVFKHQ�$EVFKOXVV�JHDFKWHW��EHVWHKW�JHPlVV�VJY�
GLH�*HIDKU�HLQHU�$NDGHPLVLHUXQJ�XQG�GDPLW�DXFK�GLH�$EZHQGXQJ�YRQ�GHU�$UEHLWVPDUNWORJLN LQ�GHU�%H�
UXIVELOGXQJ��'LHV�PXVV�JHPlVV�VJY ]ZLQJHQG�YHUPLHGHQ�ZHUGHQ��VJY�EHDQWUDJW�GHVKDOE�HLQH�(UJlQ�
]XQJ�GHU�(UOlXWHUXQJHQ�LQ�GLHVHP�6LQQ�

NIPY P|FKWH��GDVV�GLH�=XODVVXQJ�DXFK�I�U�3HUVRQHQ�RKQH�J\PQDVLDOH�0DWXULWlW�XQG�PLW�JOHLFKZHUWLJHU�
9RUELOGXQJ�P|JOLFK�VHLQ�PXVV� NIPY�VFKOlJW�YRU��GHQ�(+%�5DW�]X�EHDXIWUDJHQ� HUJlQ]HQGH�=XODVVXQJV�
NULWHULHQ�]X�HUODVVHQ�

)�U�WUDYDLOVXLVVH VROOWH�GLH�=XODVVXQJ�QDFK�$UWLNHO����+).*�LP�(+%�*HVHW]�NRQNUHWLVLHUW�ZHUGHQ�XQG�
VFKOlJW�HLQ�(UJlQ]XQJ�YRQ�$EVDW]�������6DW]� YRU��©6WXGLHQDQZlUWHU�XQG�±DQZlUWHULQQHQ�D��PLW�HLQHP�
$EVFKOXVV�GHU�EHUXIOLFKHQ�*UXQGELOGXQJ�XQG�HLQHU�%HUXIVPDWXULWlW�RGHU�E��PLW� HLQHP�$EVFKOXVV�GHU�
K|KHUHQ�%HUXIVELOGXQJ�HUI�OOHQ�DOOH�9RUDXVVHW]XQJHQ�I�U�GHQ�=XJDQJ�]XU�HUVWHQ�6WXGLHQVWXIH�ª
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$UWLNHO�� (+%�5DW��6WHOOXQJ��:DKO��2UJDQLVDWLRQ�XQG�,QWHUHVVHQELQGXQJHQ

)�U�/8��85� 2:��1:��*/��=*��62��6+��$,��*5 XQG ('. LVW�HV�ZLFKWLJ��GDVV�GLH�.DQWRQH�LQ�$QEHWUDFKW�
LKUHU�=XVWlQGLJNHLWHQ�LQ�GHU�%HUXIVELOGXQJ�LQ�GHU�(+%�ZHLWHUKLQ�HLQHQ�3DUWQHU�KDEHQ��GHU�LQ�GHU�%HUXIV�
ELOGXQJ�YHUDQNHUW�LVW�XQG�DXI�LKUH�$QOLHJHQ�HLQJHKW��)�U /8��85��2:��1:��*/��=*��62��6+ XQG ('. LVW�
HV�IUDJZ�UGLJ��RE�GDV�PLW�GHU�%HVWLPPXQJ�LQ�$UWLNHO���$EVDW]��� ZRQDFK�GLH�0LWJOLHGHU�©XQDEKlQJLJª�
VHLQ�P�VVHQ��QRFK�JHZlKUOHLVWHW�LVW��)�U�/8� 85��2:��1:��*/��=*��62��6+��$, XQG ('. HUODXEW�GLH�
KHXWLJH�%HVWLPPXQJ�HKHU�GLH�Q|WLJH�1lKH�GHV�(+%�]X�GHQ�ZLFKWLJVWHQ�.XQGHQ�XQG�3DUWQHUQ��]X�GHQHQ�
GLH�.DQWRQH�JHK|UHQ��*HPlVV�/8� 85��2:��1:��*/��=*��62��6+��$, XQG ('. LVW�GHU�EHVRQGHUHQ�
6LWXDWLRQ�5HFKQXQJ�]X�WUDJHQ��GDVV�GLH�6WXGLHUHQGHQ�GHU�(+%�LKUH�$XVELOGXQJ�KlXILJ�LP�5DKPHQ�HLQHU�
$QVWHOOXQJ�DQ�HLQHU�NDQWRQDOHQ�%HUXIVVFKXOH�DEVROYLHUHQ��'D�GLHVH�GLH�EHUXIVEHJOHLWHQGH�$XVELOGXQJ�
HUP|JOLFKW��VROOWH�VLH�DQJHPHVVHQ�LQIRUPLHUW�VHLQ��

)�U�NIPY� LVW�©XQDEKlQJLJª�]X�XQSUl]LVH��HV�VROOWH�IHVWJHKDOWHQ�ZHUGHQ� ZHOFKH�,QWHUHVVHQELQGXQJHQ�
QLFKW�YHUHLQEDU�VLQG��)�U�6'. LVW�GHU %HJULII�©XQDEKlQJLJª�XQJHHLJQHW� 'HU�%HJULII�©H[SHUWVª�ZlUH�I�U�
6'. JHHLJQHWHU�

6*%PHLQW��GDVV�GHU�6DW]�© /H�PDQGDW�HVW�GH�TXDWUH�DQV�DX�SOXV� ª�HLQ�:LGHUVSUXFK�]X�IROJHQGHP�6DW]�
LVW�© &HOXL�GX�SUpVLGHQW�HVW�OLPLWp�j����DQV��FHOXL�GHV�DXWUHV�PHPEUHV�j�KXLW�DQV� ª��6*%�ELWWHW�XP�HLQH�
hEHUSU�IXQJ�

N�KI PHLQW��GDVV�GLH�(LQELQGXQJ�HLQHU�9HUWUHWXQJ�GHU 6FKXOHQ�GHU�%HUXIVELOGXQJ�HQWVFKHLGHQG�LVW�

$UWLNHO�� (+%�5DW��$XIJDEHQ

7UDQVIDLU VWHOOW�IHVW��GDVV�LP�9HUJOHLFK�]XP�JHOWHQGHQ�5HFKW�GLH�.RQVXOWDWLRQ�GHU�6R]LDOSDUWQHU�EHL�GHU�
(UDUEHLWXQJ�GHU�$XVI�KUXQJVEHVWLPPXQJHQ�IHKOW XQG�P|FKWH� GDVV GLH�(UOlXWHUXQJHQ�VR�HUJlQ]W�ZHU�
GHQ��GDVV�GLHV�ZHLWHUKLQ JHZlKUOHLVWHW�LVW��7UDYDLOVXLVVH XQWHUVW�W]W GLHVH�)RUGHUXQJ�

7UDQVIDLU VWHOOW�IHVW��GDVV�GHU�6R]LDOSODQ�LP�*HVHW]�QLFKW PHKU�HUZlKQW�ZLUG��7UDQVIDLU P|FKWH�VLFKHU�
VWHOOHQ��GDVV�GHU�6R]LDOSODQ�LQ�GHU��EHUDUEHLWHWHQ�9HURUGQXQJ�ZLHGHU�HUZlKQW�ZLUG���

$UWLNHO��� +RFKVFKXODQJHK|ULJH�XQG�0LWZLUNXQJ

7UDYDLOVXLVVH�P|FKWH�$UWLNHO����JULIILJHU�IRUPXOLHUHQ�XQG�PDFKW�HLQHQ�(UJlQ]XQJVYRUVFKODJ�]X $EVDW]�
���©'LH�+RFKVFKXODQJHK|ULJHQ�ZLUNHQ�EHL�GHU�0HLQXQJVELOGXQJ�XQG�(QWVFKHLGYRUEHUHLWXQJ�PLW��EHL�)UD�
JHQ��GLH�I�U�VLH�YRQ�,QWHUHVVH�VLQG VLQG�LQ�GHU�(QWZLFNOXQJ�GHV�4XDOLWlWVVLFKHUXQJVV\VWHPV�XQG�GHVVHQ�
8PVHW]XQJ�YROO�LQWHJULHUW��'DV�4XDOLWlWVVLFKHUXQJVV\VWHP�HUODXEW�VLFKHU]XVWHOOHQ��GDVV�GLH�UHSUlVHQWD�
WLYHQ�*UXSSHQ�GHU�+RFKVFKXOHQ�HLQ�DQJHPHVVHQHV�0LWZLUNXQJVUHFKW�KDEHQ�XQG��EHU�5DKPHQEHGLQ�
JXQJHQ�YHUI�JHQ��GLH�LKQHQ�HLQ�XQDEKlQJLJHV�)XQNWLRQLHUHQ�HUP|JOLFKHQ�ª�

966 EHDQWUDJW LQ�$EVDW]���HLQH�(UJlQ]XQJ��© /HV�SHUVRQQHV�UHOHYDQW�GH�OD�KDXWH�pFROH�SDUWLFLSHQW�j�OD�
SULVH�GHV�GpFLVLRQV SRXU�OHV�TXHVWLRQV�SUpVHQWDQW�XQ�LQWpUrW�SRXU�HOOHV ª�

)�U�DFWLRQXQL LVW�HV�ZLFKWLJ��GDVV GLH�+RFKVFKXODQJHK|ULJHQ�GDV�5HFKW�KDEHQ� $QWUlJH�]X�DOOHQ�%HODQ�
JHQ�GHU�(+%�]X�VWHOOHQ��]�%��%XGJHW��3ODQXQJ��6FKDIIXQJ�XQG�$XIKHEXQJ�YRQ�/HKU� XQG�)RUVFKXQJV�
HLQKHLWHQ��6WUXNWXU� XQG�0HLQXQJVIUDJHQ��

$UWLNHO��� $QVWHOOXQJVYHUKlOWQLVVH�QDFK�%3*

6*�XQG 7UDQVIDLU�VLQG GHU�0HLQXQJ��GDVV�GLH� YRUJHVHKHQH�0|JOLFKNHLW� GLH�$QVWHOOXQJVYHUKlOWQLVVH�
ZlKUHQG�QHXQ�-DKUHQ�]X EHIULVWHQ� ]X�ODQJ�LVW�XQG�OHKQHQ GLH�%HVWLPPXQJ�DE� $* XQWHUVW�W]W�GLH�5H�
JHOXQJ��ZHQQ�GDPLW�GHQ�5DKPHQEHGLQJXQJHQ�HLQHU�1DWLRQDOIRQGVUHJHOXQJ�EHVVHU�5HFKQXQJ�JHWUDJHQ�
ZHUGHQ�NDQQ��*HPlVV�$* LVW�GLH�bQGHUXQJ�MHGRFK�DE]XOHKQHQ��ZHQQ�GDGXUFK�QXU�QRFK�HLQMlKULJH�$Q�
VWHOOXQJVYHUWUlJH�DEJHVFKORVVHQ�ZHUGHQ�

)�U�9' LVW�GLH�hEHUVHW]XQJ�GHV�%HJULIIV�©/HKUSURMHNWª�SUREOHPDWLVFK��9'�VFKOlJW�YRU��GHQ�%HJULII�©SUR�
MHWV�G¶HQVHLJQHPHQW ª�PLW�© SURMHWV�SpGDJRJLTXHVª�]X�HUVHW]HQ�
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636 XQG�6*% VLQG�QLFKW�HLQYHUVWDQGHQ��ZHQQ�YRP�%XQGHVSHUVRQDOJHVHW]�DEJHZLFKHQ�ZHUGHQ�NDQQ�
�EHWULIIW�DXFK�$UW�������636 LVW�GHU�0HLQXQJ��GDVV�GLH�*UXQGVlW]H�GHV�%XQGHVSHUVRQDOJHVHW]HV�DXFK�I�U�
GLH�0LWDUEHLWHQGHQ�PLW�EHIULVWHWHQ�$UEHLWVYHUWUlJHQ�JHOWHQ�VROOHQ�

$UWLNHO��� $QVWHOOXQJVYHUKlOWQLVVH�QDFK�2EOLJDWLRQHQUHFKW

6*% IUDJW�VLFK�EHL�$EVDW]���%XFKVWDEH�D� ZLHVR�GLH�(+%�'RNWRUDQGHQ�DQJHVWHOOW�KDW��ZHOFKH�8QL�GLH�
7LWHO�YHUOHLKW��ZLH�GLH�=XVDPPHQDUEHLW DXVVLHKW�XQG�ZLH�GLHVH�6WHOOHQ�ILQDQ]LHUW�ZHUGHQ�

6*% XQG�NIPY VLQG�PLW�GHU�YRUJHVFKODJHQHQ�'DXHU�YRQ�QHXQ�-DKUHQ�LQ�$EVDW]���QLFKW�HLQYHUVWDQGHQ�

$UWLNHO����)LQDQ]LHUXQJ

966 EHDQWUDJW�HLQH�(UJlQ]XQJ��© /D�+()3�YHLOOH�j�XQH�JHVWLRQ�WUDQVSDUHQWH�GHV�IRQGV�WLHUV�HW�pYLWH�
WRXW�FRQIOLW�G¶LQWpUrW��/¶DXWRQRPLH�GH�OD�UHFKHUFKH�HW�GHV�HQVHLJQHPHQWV�GH�OD�+()3�GRLW�rWUH�JDUDQWLH��
(Q�SDUWLFXOLHU�HVW�LQWHUGLWH�WRXWH�IRUPH�GH�SDUWLFLSDWLRQ�GHV�GRQDWHXUV�WULFHV�GDQV�OHV�RUJDQHV�GH�GpFL�
VLRQ�HW�GH�SODQLILFDWLRQ�GHV�LQVWLWXWV��GHV�GpSDUWHPHQWV�RX�GHV�IDFXOWpV��PrPH�j�WLWUH�FRQVXOWDWLI���
7RXWH�IRUPH�GH�SDUWLFLSDWLRQ�GHV�GRQDWHXUV�WULFHV�GDQV�OHV�RUJDQHV�GH�QRPLQDWLRQ�GHV�SURIHVVHXU�H�V�
HW�GDQV�OHV�RUJDQHV�GH�FUpDWLRQ�GHV�FXUVXV�HVW�DXVVL�LQWHUGLWH ª�

$UWLNHO����$EJHOWXQJ�GHV�%XQGHV

6:5�P|FKWH�LQ�$UWLNHO����SUl]LVLHUHQ��GDVV�GLH�(+%�DXFK�SURMHNWJHEXQGHQH�%HLWUlJH�QDFK�+).*�HU�
KDOWHQ�NDQQ�

$UWLNHO����*HE�KUHQ

1(�YHUZHLVW�DXI�$UWLNHO���$EVDW]���GHV�:HLWHUELOGXQJVJHVHW]HV�YRP�����-XQL������ �:H%L*� XQG�EH�
]ZHLIHOW�GLH�5LFKWLJNHLW�GHV�9HUZHLVHV�LQ�$EVDW]���

966 P|FKWH�EHWRQHQ��GDVV�HV�ZLFKWLJ�LVW��GDVV�GHU�*UXQGVDW]�LQ�$EVDW]���HLQJHKDOWHQ�ZLUG�

$UWLNHO����'ULWWPLWWHO

.IPY P|FKWH�GLH�ZLVVHQVFKDIWOLFKH�8QDEKlQJLJNHLW�GHV�(+%�5DWHV�VFK�W]HQ��*HPlVV�NIPY EHQ|WLJW�
HV�GD]X�HLQH�6HOEVWUHJOHPHQWLHUXQJ�GXUFK�GLH�(+%��ZHOFKH�YRP�%XQGHVUDW��EHUZDFKW�ZHUGHQ�PXVV��
.IPY�VFKOlJW�YRU��DXFK�$UWLNHO���LQ�GLHVHP�6LQQ�]X�HUJlQ]HQ�

1*2 XQG�::) VFKODJHQ�HLQHQ�QHXHQ�$EVDW]�YRU��© /H�UHFRXUV�j�GHV�IRQGV�GH�WLHUV�GRLW��VHORQ�OH�
SULQFLSH�GH�GLOLJHQFH��IDLUH�O¶REMHW�G¶XQ�H[DPHQ�V\VWpPDWLTXH��DILQ�GH�YpULILHU�OH�UHVSHFW�GH�O¶LQGpSHQ�
GDQFH��HW�JDUDQWLU�OD�WUDQVSDUHQFH�TXDQW�j�O¶RULJLQH�HW�j�O¶XWLOLVDWLRQ�GH�FHV�IRQGV� ª�

$UWLNHO����*HVFKlIWVEHULFKW

1*2 XQG�::) VFKODJHQ�HLQHQ�QHXHQ�$EVDW]�YRU��© /H�UDSSRUW�GH�JHVWLRQ�LQWqJUH�OHV�DVSHFWV�OLpV�j�
O¶HQYLURQQHPHQW�HW�OD�GXUDELOLWp� ª�

$UWLNHO����6WUDWHJLVFKH�=LHOH

7UDYDLOVXLVVH VFKOlJW�HLQH�(UJlQ]XQJ�EHL�$EVDW]���YRU��©(U�K|UW�YRUJlQJLJ�GHQ�(+%�5DW�XQG�GLH�9HU�
EXQGSDUWQHU DQ�ª�

$UWLNHO����,QIRUPDWLRQVV\VWHPH

)�U�9' LVW�$EVDW]���QLFKW�NODU�JHQXJ�XQG�9' VFKOlJW�YRU��GLH�)RUPXOLHUXQJ�YRQ�$UWLNHO����$EVDW]���]X�
�EHUQHKPHQ��© SRXU�O¶DFFRPSOLVVHPHQW�GH�VHV�WkFKHV�OpJDOHV��OD�+()3�SHXW�WUDLWHU�GHV�GRQQpHV�SHU�
VRQQHOOHV�GHV�FDQGLGDWV��GHV�pWXGLDQWV��GHV�DXGLWHXUV�HW�GHV�DQFLHQV�pWXGLDQWV��\�FRPSULV�GHV�GRQQpHV�
VHQVLEOHV�HW�GHV�SURILOV�GH� OD�SHUVRQQDOLWp��&HV�GRQQpHV�VRQW� WUDLWpHV GDQV�GHV�V\VWqPHV�G¶LQIRUPD�

� 65������
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WLRQ ª� )�U�9' LVW�DXFK $EVDW]���QLFKW�DXVUHLFKHQG�NODU��*HPlVV�9' VROOWHQ�GLH (PSIlQJHU�GLHVHU�2Q�
OLQH�=XJlQJH�DQJHJHEHQ�ZHUGHQ��9' PHLQW��GDVV�GLH�$Q]DKO�GHU�8QWHUQHKPHQ��GLH�HLQHQ�VROFKHQ�GL�
UHNWHQ�=XJDQJ�HUKDOWHQ�N|QQHQ��EHJUHQ]W�ZHUGHQ�VROOWH XQG�GDVV�GHWDLOOLHUWHUH�=XJDQJV� XQG�6LFKHU�
KHLWVUHJHOQ�GXUFK GHQ�%XQGHVUDW�RGHU�GLH�(+% IHVWJHOHJW�ZHUGHQ P�VVHQ�

6*% YHUODQJW��GDVV�GLHVH�%HVWLPPXQJ�GHP�'DWHQVFKXW]EHDXIWUDJWHQ�GHV�%XQGHV�JH]HLJW�ZLUG� *H�
PlVV�6*% VROOWHQ�GLH�5HFKWH�GHU�EHWURIIHQHQ�3HUVRQHQ�JHZlKUOHLVWHW�EOHLEHQ��(LQVLFKW��/|VFKXQJ�
HWF���

$UWLNHO��� )RUVFKXQJVSURMHNWH

6*% PHLQW��GDVV�GLH�)ULVW�LQ�$EVDW]���]X�ODQJH�LVW�XQG�VFKOlJW�YRU��GLHVH�GHP�'DWHQVFKXW]EHDXIWUDJ�
WHQ�GHV�%XQGHV�]X�]HLJHQ�

*HPlVV�9' VROOWHQ�LQ�$EVDW]���ZHLWHUH�6FKXW]EHVWLPPXQJHQ�YRUJHVHKHQ�ZHUGHQ��LQVEHVRQGHUH�GLH�
=XVWLPPXQJ�GHU�EHWURIIHQHQ�3HUVRQHQ�]XU�9HUZHQGXQJ�LKUHU�'DWHQ�I�U�)RUVFKXQJV]ZHFNH�
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$QKDQJ 7HLOQHKPHQGH�DQ�GHU�9HUQHKPODVVXQJ�XQG�$EN�U]XQJHQ

.DQWRQH�
$EN�U]XQJ 7HLOQHKPHQGH 3/= 2UW
=+ 6WDDWVNDQ]OHL�GHV�.DQWRQV�=�ULFK ���� =�ULFK
%( 6WDDWVNDQ]OHL�GHV�.DQWRQV�%HUQ ���� %HUQ��
/8 6WDDWVNDQ]OHL�GHV�.DQWRQV�/X]HUQ ���� /X]HUQ
85 6WDQGHVNDQ]OHL�GHV�.DQWRQV�8UL ���� $OWGRUI
6= 6WDDWVNDQ]OHL�GHV�.DQWRQV�6FKZ\] ���� 6FKZ\]
2: 6WDDWVNDQ]OHL�GHV�.DQWRQV�2EZDOGHQ ���� 6DUQHQ
1: 6WDDWVNDQ]OHL�GHV�.DQWRQV�1LGZDOGHQ ���� 6WDQV
*/ 5HJLHUXQJVNDQ]OHL�GHV�.DQWRQV�*ODUXV ���� *ODUXV
=* 6WDDWVNDQ]OHL�GHV�.DQWRQV�=XJ ���� =XJ
)5 &KDQFHOOHULH�G
(WDW�GX�&DQWRQ�GH�)ULERXUJ ���� )ULERXUJ

62 6WDDWVNDQ]OHL�GHV�.DQWRQV�6RORWKXUQ ���� 6RORWKXUQ
%6 6WDDWVNDQ]OHL�GHV�.DQWRQV�%DVHO�6WDGW ���� %DVHO
%/ /DQGHVNDQ]OHL�GHV�.DQWRQV�%DVHO�/DQGVFKDIW ���� /LHVWDO
6+ 6WDDWVNDQ]OHL�GHV�.DQWRQV�6FKDIIKDXVHQ ���� 6FKDIIKDXVHQ
$, 5DWVNDQ]OHL�GHV�.DQWRQV�$SSHQ]HOO�,QQHUUKRGHQ ���� $SSHQ]HOO
$5 .DQWRQVNDQ]OHL�GHV�.DQWRQV�$SSHQ]HOO�$XVVHUUKRGHQ ���� +HULVDX
6* 6WDDWVNDQ]OHL�GHV�.DQWRQV�6W��*DOOHQ ���� 6W��*DOOHQ
*5 6WDQGHVNDQ]OHL�GHV�.DQWRQV�*UDXE�QGHQ ���� &KXU
$* 6WDDWVNDQ]OHL�GHV�.DQWRQV�$DUJDX ���� $DUDX
7* 6WDDWVNDQ]OHL�GHV�.DQWRQV�7KXUJDX ���� )UDXHQIHOG
7, &DQFHOOHULD�GHOOR�6WDWR�GHO�&DQWRQH�7LFLQR ���� %HOOLQ]RQD
9' &KDQFHOOHULH�G¶(WDW�GX�&DQWRQ�GH�9DXG ���� /DXVDQQH
96 &KDQFHOOHULH�G¶(WDW�GX�&DQWRQ�GX�9DODLV ���� 6LRQ
1( &KDQFHOOHULH�G¶(WDW GX�&DQWRQ�GH�1HXFKkWHO ���� 1HXFKkWHO
*( &KDQFHOOHULH�G¶(WDW�GX�&DQWRQ�GH�*HQqYH ���� *HQqYH��
-8 &KDQFHOOHULH�G¶(WDW�GX�&DQWRQ�GX�-XUD ���� 'HOpPRQW

3ROLWLVFKH�3DUWHLHQ
$EN�U]XQJ 7HLOQHKPHQGH 3/= 2UW
&93 &KULVWOLFKGHPRNUDWLVFKH�9RONVSDUWHL� ���� %HUQ�
)'3 )'3��'LH�/LEHUDOHQ ���� %HUQ
693 6FKZHL]HULVFKH�9RONVSDUWHL� ���� %HUQ�
636 6R]LDOGHPRNUDWLVFKH�3DUWHL�GHU�6FKZHL]� ���� %HUQ
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'DFKYHUElQGH�GHU�:LUWVFKDIW
$EN�U]XQJ 7HLOQHKPHQGH� 3/= 2UW
HFRQRPLHVXLVVH (FRQRPLHVXLVVH ���� =�ULFK
6*9 6FKZHL]HULVFKHU�*HZHUEHYHUEDQG� ���� %HUQ
6$9 6FKZHL]HULVFKHU�$UEHLWJHEHUYHUEDQG ���� =�ULFK
6*% 6FKZHL]HULVFKHU�*HZHUNVFKDIWVEXQG ���� %HUQ
NIPY .DXIPlQQLVFKHU�9HUEDQG�6FKZHL] ���� =�ULFK
WUDYDLOVXLVVH 7UDYDLO�6XLVVH ���� %HUQ

%LOGXQJV� XQG�ZLVVHQVFKDIWVSROLWLVFKH�2UJDQH�XQG�2UJDQLVDWLRQHQ
$EN�U]XQJ 7HLOQHKPHQGH� 3/= 2UW
('. 6FKZHL]HULVFKH�.RQIHUHQ]�GHU�NDQWRQDOHQ�(U]LH�

KXQJVGLUHNWRUHQ�
���� %HUQ

VZLVVXQLYHUVLWLHV 5HNWRUHQNRQIHUHQ]�GHU�6FKZHL]HU�+RFKVFKXOHQ ���� %HUQ
6:5 6FKZHL]HULVFKHU�:LVVHQVFKDIWVUDW ���� %HUQ
966 9HUEDQG�I�U�6FKZHL]HU�6WXGLHUHQGHQVFKDIWHQ ���� %HUQ
$FWLRQXQL $FWLRQXQL�GHU�6FKZHL]HU�0LWWHOEDX ���� =�ULFK
6ZLVVPHP 6ZLVVPHP ���� =�ULFK
2G$6DQWp 2G$6DQWp ���� %HUQ
6'. 6FKZHL]HULVFKH�'LUHNWRULQQHQ� XQG�'LUHNWRUHQ�

NRQIHUHQ]�GHU�%HUXIVIDFKVFKXOHQ
���� (OVDX

N�KI 6FKZHL]HULVFKH�.RQIHUHQ]�GHU�+|KHUHQ�)DFK�
VFKXOHQ

���� :LQWHUWKXU

(.%9 (LGJHQ|VVLVFKH�.RPPLVVLRQ�I�U�%HUXIVELOGXQJV�
YHUDQWZRUWOLFKH

���� %HUQ

1LFKW�DQJHVFKULHEHQH�,QVWLWXWLRQHQ�XQG�2UJDQLVDWLRQHQ
$EN�U]XQJ 7HLOQHKPHQGH 3/= 2UW
+RWHOOHULHVXLVVH +RWHOOHULHVXLVVH�6FKZHL]HU�+RWHOLHU�9HUHLQ ���� %HUQ
&3 &HQWUH�SDWURQDO ���� /DXVDQQH
6XLVVHWHF 6FKZHL]HULVFK�/LHFKWHQVWHLQLVFKHU�*HElXGHWHFK�

QLNYHUEDQG
���� =�ULFK

)(5 )pGpUDWLRQ�GHV�HQWUHSULVHV�URPDQGHV ���� *HQI
1*2 %LOGXQJVNRDOLWLRQ�1*2 ���� %HUQ
::) ::)�6FKZHL] ���� =�ULFK
7UDQVIDLU 7UDQVIDLU ���� %HUQ


