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,PSUHVVXP

+HUDXVJHEHU

'HU�%HULFKW�ZXUGH�LP�$XIWUDJ�GHV�(LGJHQ|VVLVFKHQ�'HSDUWHPHQW�I�U�8PZHOW��9HUNHKU��(QHUJLH�XQG�.RPPXQLNDWLRQ��89(.� YRQ�
GHU�KLHU]X�HLQJHVHW]WHQ�([SHUWHQJUXSSH�]XKDQGHQ�GHV�%XQGHVDPWHV�I�U�5DXPHQWZLFNOXQJ��$5(��XQG GHV�%XQGHVDPWHV�I�U�
/DQGZLUWVFKDIW �%/:� HUDUEHLWHW�XQG�GLHQW�GHQ�EHLGHQ�%XQGHVlPWHUQ�DOV�*UXQGODJH�I�U�GLH�hEHUDUEHLWXQJ�GHV�6DFKSODQV�
)UXFKWIROJHIOlFKHQ�

$UEHLWVZHLVH

'LH�([SHUWHQJUXSSH�VWDQG�XQWHU�GHU�/HLWXQJ�YRQ�&KULVWRSK�%|EQHU��/HLWHU�'LHQVWVWHOOH�/DQGZLUWVFKDIW�XQG�:DOG��ODZD���.DQWRQ�
/X]HUQ� 6LH�VHW]WH�VLFK�DXV�GHQ�XQWHQ�DXIJHI�KUWHQ�0LWJOLHGHUQ�]XVDPPHQ��'LH�IRUPXOLHUWHQ�(PSIHKOXQJHQ�GHU�([SHUWHQJUXSSH�
DQ�$5(�XQG�%/:�KDEHQ�VLFK�DXV�GHQ�'LVNXVVLRQHQ�LQ�GHU�([SHUWHQJUXSSH�XQG�DXV�VFKULIWOLFKHQ�5�FNPHOGXQJHQ�GHUVHOEHQ�
HUJHEHQ��$XIJUXQG�GHU�*U|VVH�XQG�=XVDPPHQVHW]XQJ�GHU�([SHUWHQJUXSSH�ZXUGH�EH]�JOLFK�GHU�(PSIHKOXQJHQ�QLFKW�GHU�$Q�
VSUXFK�HUKREHQ��GDVV�DOOH�([SHUWLQQHQ�XQG�([SHUWHQ�MHGH (PSIHKOXQJ�XQWHUVW�W]HQ��9LHOPHKU�ZHUGHQ�GLH�(PSIHKOXQJHQ�EH]�J�
OLFK�LKUHU�$N]HSWDQ]�NRPPHQWLHUW��'HV�:HLWHUHQ�ZXUGHQ�(PSIHKOXQJHQ�IRUPXOLHUW��GLH�LP�/DXIH�GHV�3UR]HVVHV�DXIJUXQG�GHU�
'LVNXVVLRQHQ�YRQ�GHU�([SHUWHQJUXSSH�ZLHGHU�YHUZRUIHQ�ZXUGHQ��'LH�PHLVWHQ�,QKDOWH�GLHVHU�(PSIHKOXQJHQ�ZXUGHQ�LQ�GHQ�
HUOlXWHUQGHQ�7H[WWHLO�YHUVFKREHQ�

0LWJOLHGHU�GHU�([SHUWHQJUXSSH �5HLKHQIROJH�DOSKDEHWLVFK�

&KULVWRSK�%|EQHU��'LHQVWVWHOOH�/DQGZLUWVFKDIW�XQG�:DOG��.DQWRQ�/X]HUQ��/HLWHU�GHU�([SHUWHQJUXSSH�

7KRPDV�$EW��VHLW�-XOL�������YRUKHU�2WPDU�:�HVW���*HVFKlIWVI�KUHU��.RQIHUHQ]�I�U�:DOG��:LOGWLHUH�XQG�/DQGVFKDIW��.:/�

0DWWKLDV�$FKHUPDQQ�6WUDWHJLVFKH�3URMHNWH��'LHQVWVWHOOH�8PZHOW�XQG�(QHUJLH�GHV�.DQWRQ�/X]HUQ

'DYLG�$HVFKOLPDQQ��.DQWRQ�)UHLEXUJ��.RQIHUHQ]�GHU�NDQWRQDOHQ�/DQGZLUWVFKDIWVGLUHNWRUHQ��/'.�

5RJHU�%LVLJ��.DQWRQ�=XJ��.RQIHUHQ]�GHU�NDQWRQDOHQ�/DQGZLUWVFKDIWVGLUHNWRUHQ��/'.���6HNUHWlU

6WpSKDQH�%XUJRV��+RFKVFKXOH�I�U�$JUDU���)RUVW� XQG�/HEHQVPLWWHOZLVVHQVFKDIWHQ �+$)/�

3LHUUH�'DOFKHU��6FKZHL]HULVFKHU�*HPHLQGHYHUEDQG��6*9���6WDGWUDW�6FKOLHUHQ

5HJLQD�)�HJ��%DX���3ODQXQJV� XQG�8PZHOWGLUHNWRUHQ�.RQIHUHQ]��%38.���6WY��*HQHUDOVHNUHWlULQ

8HOL�+DXGHQVFKLOG�%XQGHVDPW�I�U�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ��%:/���/HLWHU�*HVFKlIWVVWHOOHQ�(UQlKUXQJ�XQG�+HLOPLWWHO

&KULVWLDQ�+RIHU��%XQGHVDPW�I�U�/DQGZLUWVFKDIW��%/:�� 9L]HGLUHNWRU

5HQp�+XWWHU��.DQWRQ�=XJ��.DQWRQVSODQHUNRQIHUHQ]��.3.�

$UPLQ�.HOOHU��$JURVFRSH�XQG�3URMHNWOHLWHU�LP�1DWLRQDOHQ�)RUVFKXQJVSURJUDPP��1)3� �� ± 1DFKKDOWLJH�5HVVRXUFH�%RGHQ

6DELQH�.ROOEUXQQHU��6WDDWVVHNUHWDULDW�I�U�:LUWVFKDIW��6(&2���ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ

0DULD�/H]]L��%XQGHVDPW�I�U�5DXPHQWZLFNOXQJ��$5(���'LUHNWRULQ

&ODXGH�/�VFKHU��DUFRSODQ��%RGHQH[SHUWH

+pOqQH�1RLUMHDQ��6FKZHL]HULVFKHU�*HZHUEHYHUEDQG��VJY�

%HDW�5||VOL��6FKZHL]HU�%DXHUQYHUEDQG��6%9��

.DWULQ�6HGOPD\HU��6FKZHL]HULVFKHU�*HPHLQGHYHUEDQG��6*9���*HPHLQGHUlWLQ�.|QL]

5XHGL�6WlKOL��%XQGHVDPW�I�U�8PZHOW��%$)8���ZLVVHQVFKDIWOLFKHU�0LWDUEHLWHU

6LOYLD�7RELDV��(LGJ��)RUVFKXQJVDQVWDOW�I�U�:DOG��6FKQHH�XQG�/DQGVFKDIW��:6/�

%HUQDUG�7URWWHW��.DQWRQ�*HQI��.DQWRQVSODQHUNRQIHUHQ]��.3.�

0DUFXV�8,EHU��3UR�1DWXUD�6FKZHL]

$GULDQ�YRQ�*XQWHQ��6FKZHL]HULVFKHU�*HPHLQGHYHUEDQG��6*9���%DXYHUZDOWHU�GHU�*HPHLQGH�5DSSHUVZLO�

5RJHU�:HKUOL��VHLW�-DQ��������YRUKHU�7KRPDV�7HLFKP�OOHU���HFRQRPLHVXLVVH

3URMHNWWHDP

(OLVDEHWK�&OpPHQW��%XQGHVDPW�I�U�5DXPHQWZLFNOXQJ��$5(���ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ��ELV�(QGH�����

2OLYLD�*ULPP��%XQGHVDPW�I�U�5DXPHQWZLFNOXQJ �$5(���ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ

3HWUD�+HOOHPDQQ��%XQGHVDPW�I�U�/DQGZLUWVFKDIW��%/:�� ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ

7KRPDV�+HUVFKH��%XQGHVDPW�I�U�/DQGZLUWVFKDIW��%/:���/HLWHU�)DFKEHUHLFK�0HOLRUDWLRQHQ

,UHQH�5RWK��%XQGHVDPW�I�U�/DQGZLUWVFKDIW��%/:�� ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ

0DUWLQ�9LQ]HQV� %XQGHVDPW�I�U�5DXPHQWZLFNOXQJ��$5(���6HNWLRQVFKHI�6LHGOXQJ�XQG�/DQGVFKDIW

$GULHQ�YRQ�9LUDJ��%XQGHVDPW�I�U�5DXPHQWZLFNOXQJ��$5(���3UDNWLNDQW
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0DQDJHPHQW�6XPPDU\

'HU�VHLW������EHVWHKHQGH�6DFKSODQ�)UXFKWIROJHIOlFKHQ��)))��EH]ZHFNW��GLH�I�U�GLH�ODQGZLUW�
VFKDIWOLFKH�3URGXNWLRQ�DP�EHVWHQ�JHHLJQHWHQ�)OlFKHQ�LP�+LQEOLFN�DXI�GLH�9HUVRUJXQJ�GHU�
%HY|ONHUXQJ�PLW�1DKUXQJVPLWWHOQ�LQ�VFKZHUHQ�0DQJHOODJHQ�ODQJIULVWLJ�]X�HUKDOWHQ��9RU�GHP�
+LQWHUJUXQG�GHV�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�IRUWVFKUHLWHQGHQ�.XOWXUODQGYHUOXVWHV�XQG�GHV�
DQKDOWHQGHQ�6LHGOXQJVGUXFNHV�EHVFKORVV�GHU�%XQGHVUDW������ GHQ�6DFKSODQ�)))�SDUDOOHO�
]XU�]ZHLWHQ�(WDSSH�GHU�5HYLVLRQ�GHV�5DXPSODQXQJVJHVHW]HV��53*����]X��EHUDUEHLWHQ�������
ZXUGH�HLQH�([SHUWHQJUXSSH�YRP�(LGJHQ|VVLVFKHQ�'HSDUWHPHQW�I�U�8PZHOW��9HUNHKU��(QHU�
JLH�XQG�.RPPXQLNDWLRQ��89(.� GDPLW�EHDXIWUDJW��GHQ�6DFKSODQ�HLQHU�NULWLVFKHQ�$QDO\VH�]X�
XQWHU]LHKHQ�XQG�9RUVFKOlJH�]X�HQWZLFNHOQ��ZLH�GHU�6DFKSODQ�GHQ�]XN�QIWLJHQ�+HUDXVIRUGH�
UXQJHQ�EHJHJQHQ�NDQQ��'LH�([SHUWHQJUXSSH�SUlVHQWLHUW�LP�YRUOLHJHQGHQ�%HULFKW�GLH�5HVXOWD�
WH�LKUHU�$UEHLW�PLW����NRQNUHWHQ�(PSIHKOXQJHQ��6RIHUQ�GLH�(PSIHKOXQJHQ�QLFKW�GHU�HLQKHOOL�
JHQ�0HLQXQJ�GHU�([SHUWHQJUXSSH�HQWVSUHFKHQ��ZHUGHQ�GLH�'LIIHUHQ]HQ�LP�%HULFKW�DXVJH�
ZLHVHQ� +LHU�NDQQ�QLFKW�LP�'HWDLO�GDUDXI�HLQJHJDQJHQ�ZHUGHQ�

'LH�$QDO\VH�GHU�6WlUNHQ�XQG�6FKZlFKHQ�GHV�6DFKSODQV�)))�VRZLH�HLQ�/lQGHUYHUJOHLFK�GHU�
,QVWUXPHQWH�]XP�.XOWXUODQGVFKXW]�HUJHEHQ��GDVV�GLHVHU��DXFK�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��
HLQ�ZLUNXQJVYROOHV�,QVWUXPHQW�LVW��$XI�GLHVHU�%DVLV�VRZLH�DXIJUXQG�HLQHV�9DULDQWHQYHUJOHLFKV�
HPSILHKOW�GLH�([SHUWHQJUXSSH��GHQ�6DFKSODQ�LQ�VHLQHU�*UXQGNRQ]HSWLRQ�EHL]XEHKDOWHQ�XQG�
ZHLWHU]XHQWZLFNHOQ��(U�VROO�ZHLWHUKLQ�DXI�GLH�(UKDOWXQJ�GHU�EHVWHQ�%|GHQ�I�U�GLH�ODQGZLUW�
VFKDIWOLFKH�3URGXNWLRQ�IRNXVVLHUHQ�XQG�SULPlU�GHU�9HUVRUJXQJVVLFKHUKHLW�PLW�1DKUXQJVPLW�
WHOQ�GLHQHQ��'LH�6LFKHUXQJ�GHV�KHXWH�J�OWLJHQ�0LQGHVWXPIDQJV�HUDFKWHW�GLH�0HKUKHLW�([SHU�
WHQJUXSSH�DXFK�I�U�GLH�=XNXQIW�DOV�QRWZHQGLJ��HEHQVR�GDV�3ULQ]LS��GDVV�MHGHU�.DQWRQ�PLW�
HLQHP�.RQWLQJHQW�]X�GHVVHQ�(UKDOWXQJ�EHLWUlJW��

'LH�([SHUWHQJUXSSH�LGHQWLIL]LHUW�GLYHUVH�6FKZlFKHQ��GLH�HV�]X�EHKHEHQ�JLOW��+DQGOXQJVEH�
GDUI�ZLUG�LQVEHVRQGHUH�EH]�JOLFK�GHU�'DWHQJUXQGODJHQ�IHVWJHVWHOOW��ZHOFKH�NDQWRQDO�XQHLQ�
KHLWOLFK�VLQG�XQG�WHLOZHLVH�KHXWLJHQ�PHWKRGLVFKHQ�6WDQGDUGV�QLFKW�JHQ�JHQ��'LH�([SHUWHQ�
JUXSSH HUDFKWHW�GLH�(UVWHOOXQJ�YRQ�%RGHQNDUWHQ�DOV�ODQJIULVWLJ�XQHUOlVVOLFK��$XFK�GLH�.ULWH�
ULHQ�I�U�GLH�%H]HLFKQXQJ�GHU )))�EHG�UIHQ�HLQHU�hEHUDUEHLWXQJ��$XI�GLHVHU�*UXQGODJH�N|Q�
QHQ�GLH�%HUHLQLJXQJ�GHU�)))�,QYHQWDUH�XQG�1HXHUKHEXQJHQ�GHU�)))�DXI�WUDQVSDUHQWH�XQG
YHUJOHLFKEDUH�:HLVH�HUIROJHQ��0LW�GHU�YHUEHVVHUWHQ�'DWHQJUXQGODJH�ZLUG��EHUGLHV�HLQH�IXQ�
GLHUWH�%DVLV�I�U�]XN�QIWLJH�,QWHUHVVHQDEZlJXQJHQ�XQG�I�U�GLH�:HLWHUHQWZLFNOXQJ�YRQ�0H�
FKDQLVPHQ�GHU�)OH[LELOLVLHUXQJ�GHV�6DFKSODQV�)))�ZLH�GHU�.RPSHQVDWLRQ�RGHU�GHV�LQWHUNDQ�
WRQDOHQ�7DXVFKHV�YRQ�)))�JHVFKDIIHQ��'LHV�WUlJW�]XU�6WlUNXQJ�GHV�6DFKSODQV�EHL��

(LQH�+HUDXVIRUGHUXQJ�VLHKW�GLH�([SHUWHQJUXSSH�GDULQ��EHL�NQDSSHU�ZHUGHQGHQ�5HVHUYHQ�YRQ�
)))�LQ�GHQ�.DQWRQHQ�HLQHQ�JHZLVVHQ�6SLHOUDXP�I�U�LKUH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�]X�HUKDO�
WHQ��'LH�0|JOLFKNHLWHQ�]XU�.RPSHQVDWLRQ�YRQ�YHUEUDXFKWHQ�)))�VROOHQ�DXVJHVFK|SIW�ZHUGHQ�
N|QQHQ��=X�YHUPHLGHQ�LVW�MHGRFK��GDVV�GLH�)OH[LELOLVLHUXQJ�]X�HLQHU�VFKOHLFKHQGHQ�$EQDKPH�
GHU�%RGHQTXDOLWlW�GHU�)))�I�KUW��$XFK�GHU�%XQG�VWHKW�LQ�GHU�3IOLFKW��VHLQHQ�9HUEUDXFK�YRQ�
)))�]X�PLQLPLHUHQ�XQG�GLHVHQ�EHL�XQYHUPHLGOLFKHU�%HDQVSUXFKXQJ�LQ�=XVDPPHQDUEHLW�PLW�
GHQ�.DQWRQHQ�]X�NRPSHQVLHUHQ��

:HLWHUH�(PSIHKOXQJHQ�EHWUHIIHQ�GLH�9HUEHVVHUXQJ�GHV�9ROO]XJV��'LH�([SHUWHQJUXSSH�LVW�GHU�
0HLQXQJ��GDVV�GHU�%XQG�VHLQH�$XIVLFKWVIXQNWLRQ�LP�%HUHLFK�)))�EHVVHU�ZDKUQHKPHQ�N|Q�
QHQ�PXVV��'HU�%XQG�VROO�GHVKDOE�HLQ�0RQLWRULQJ�HUVWHOOHQ�XQG�EHL�.DQWRQHQ��GLH�LKU�.RQWLQ�
JHQW�QLFKW�HLQKDOWHQ�N|QQHQ��HLQHQ�NRQNUHWHQ�0DVVQDKPHQSODQ�]XU�6LFKHUXQJ�GHV�)))�
.RQWLQJHQWV YHUODQJHQ�N|QQHQ� (LQLJH�0LWJOLHGHU�GHU�([SHUWHQJUXSSH�VLQG�VNHSWLVFK�JHJHQ�
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�EHU�GLHVHU�(PSIHKOXQJ� GD�VLH�EHI�UFKWHQ� GDVV�HLQ�0RQLWRULQJ�GHQ $XIEDX�HLQHV�XPVWlQGOL�
FKHQ�9HUZDOWXQJVDSSDUDWHV�EHGHXWHQ�N|QQWH�XQG�GHP�%XQG�]X�YLHOH�.RPSHWHQ]HQ�]XJH�
VWDQGHQ�Z�UGHQ��)�U�GLH�$QUHFKHQEDUNHLW�YRQ�JHZLVVHQ�6SH]LDOIOlFKHQ�ZLH�EHLVSLHOVZHLVH�
YRQ�*HZlFKVKlXVHUQ�VROO�DXFK�N�QIWLJ JHOWHQ��GDVV�GLH�.ULWHULHQ�GHU�%RGHQTXDOLWlW YRQ�)))
]X�HUI�OOHQ�VLQG��]XVlW]OLFK�PXVV�GHU�%RGHQ�LP�.ULVHQIDOO�LQQHUKDOE�HLQHU�9HJHWDWLRQVSHULRGH�
ZLHGHU�I�U�GLH�3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�]XU�9HUI�JXQJ�VWHKHQ� (LQLJH�([SHUWHQ�VLQG�
GHU�0HLQXQJ��GDVV�DOOH�)OlFKHQ��ZHOFKH�LQ�LUJHQGHLQHU�$UW�]XU�1DKUXQJVPLWWHOSURGXNWLRQ�EHL�
WUDJHQ��DOV�)))�DQJHUHFKQHW�ZHUGHQ�N|QQHQ�VROOWHQ��8P�HLQHQ�VFKZHL]ZHLW�HLQKHLWOLFKHQ�
9ROO]XJ�VLFKHU]XVWHOOHQ��LVW�GLH�EHVWHKHQGH�9ROO]XJVKLOIH�]X��EHUDUEHLWHQ�XQG�HLQKHLWOLFK�DQ�
]XZHQGHQ�

'LH�([SHUWHQJUXSSH�HUDFKWHW�HV�DOV�]ZLQJHQG��GDVV�GHU�KDXVKlOWHULVFKH�8PJDQJ�PLW�GHP�
%RGHQ�ZHLWHU�YHUEHVVHUW�ZLUG��'LHV�EHWULIIW�LQVEHVRQGHUH�GDV�%DXHQ�DXVVHUKDOE�GHU�%DX]R�
QHQ��)�U�GHQ�5�FNEDX�YRQ�QLFKW�PHKU�JHQXW]WHQ�*HElXGHQ�XQG�,QIUDVWUXNWXUHQ�XQG�GLH�5H�
NXOWLYLHUXQJ�VROOHQ�YRQ�%XQG�XQG�.DQWRQHQ�$QUHL]H�JHVFKDIIHQ�ZHUGHQ��'HU�(UKDOW�GHU�4XDOL�
WlW�GHU�%|GHQ�LVW�HLQH�YRUGULQJOLFKH�$XIJDEH� (LQ�7HLO�GHU�([SHUWHQJUXSSH�LVW�GHU�0HLQXQJ��
GDVV�GLHVH�7KHPDWLN�DXVVFKOLHVVOLFK��EHU�53*�� EHKDQGHOW�ZHUGHQ�VROOWH�

(LQ�MXULVWLVFKHV�*XWDFKWHQ�NRPPW�]XP�6FKOXVV��GDVV�GDV .XOWXUODQG GXUFK�GDV�53*�PLW�HL�
QHP�GXUFKVFKQLWWOLFKHQ�6FKXW]�DXVJHVWDWWHW�LVW��'DEHL JHQLHVVHQ�)))�HLQHQ�HWZDV�K|KHUHQ�
6FKXW]�DOV�GDV �EULJH�.XOWXUODQG��MHGRFK�ZHQLJHU�DOV�EHLVSLHOVZHLVH�GHU�:DOG�RGHU�6FKXW]�
J�WHU�GHV�1DWXU� XQG�+HLPDWVFKXW]JHVHW]HV��(LQH�0|JOLFKNHLW�]XU�6WlUNXQJ�GHV�6FKXW]HV�
GHU�)))�VLHKW�GLH�([SHUWHQJUXSSH�GDULQ��JHZLVVH GHU�KHXWH�LQ�GHU�5DXPSODQXQJVYHURUGQXQJ
�539� HQWKDOWHQHQ�5HJHOXQJHQ�]X�GHQ )))��LQVEHVRQGHUH�$UWLNHO ���GHU�539� DXI�*HVHW�
]HVVWXIH�DQ]XKHEHQ��'DPLW�Z�UGH�]ZDU�PDWHULHOO�QLFKWV�JHlQGHUW��DEHU�GLH�K|KHUH�GHPRNUD�
WLVFKH�/HJLWLPLWlW�N|QQWH�GLH�6WHOOXQJ�GHU�)))�LQ�GHQ�UDXPSODQHULVFKHQ�,QWHUHVVHQDEZlJXQ�
JHQ�VWlUNHQ�

$OV�PLWWHO� ELV�OlQJHUIULVWLJ�]X�YHUIROJHQGH�3HUVSHNWLYH�VLHKW�GLH�([SHUWHQJUXSSH�GLH�(UP|JOL�
FKXQJ�HLQHV�7DXVFKV�YRQ�))) ]ZLVFKHQ�GHQ�.DQWRQHQ�VRZLH�GHQ�(LQEH]XJ�YRQ�%RGHQIXQN�
WLRQHQ�EHL�GHU�UDXPSODQHULVFKHQ�,QWHUHVVHQDEZlJXQJ��$XFK�HLQH�QHXH�)HVWOHJXQJ�GHU�.DQ�
WRQVNRQWLQJHQWH�LVW�QLFKW�DXVJHVFKORVVHQ��'LHVH�2SWLRQHQ�HUDFKWHW�GLH�([SHUWHQJUXSSH�DO�
OHUGLQJV�HUVW�QDFK�9RUOLHJHQ�YRQ�EHVVHUHQ�XQG�YHUJOHLFKEDUHUHQ�'DWHQ�DOV�UHDOLVLHUEDU��$XV�
GLHVHP�*UXQG�LVW�GHU�HLQKHLWOLFKHQ�'DWHQHUKHEXQJ�K|FKVWH�3ULRULWlW�EHL]XPHVVHQ� (LQLJH�
0LWJOLHGHU�GHU�([SHUWHQJUXSSH�VLQG�GHU�0HLQXQJ��GDVV�GLHVH�)OH[LELOLVLHUXQJVPHFKDQLVPHQ�
EHUHLWV�YRU�GHP�%HVWHKHQ�GHU�'DWHQJUXQGODJH�HLQJHI�KUW�ZHUGHQ�VROOWHQ�

'LH�(PSIHKOXQJHQ�GHU�([SHUWHQJUXSSH�XQG�GLH�]XJUXQGHOLHJHQGHQ�'RNXPHQWH�XQG�6WXGLHQ�
ELOGHQ�HLQH�*UXQGODJH�I�U GLH�hEHUDUEHLWXQJ�GHV�6DFKSODQV��ZHOFKH�XQWHU�)HGHUI�KUXQJ�GHU�
%XQGHVlPWHU�I�U�5DXPSODQXQJ��$5(��XQG�I�U�/DQGZLUWVFKDIW �%/:� XQWHU�(LQEH]XJ�ZHLWHUHU�
EHWURIIHQHQ�%XQGHVlPWHU�XQG�GHU�.DQWRQH�LQ�GHQ�QlFKVWHQ�-DKUHQ�YRUJHQRPPHQ�ZLUG�
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(PSIHKOXQJHQ

��� 'HU�6DFKSODQ�)))�VROO�DOV�ZLUNXQJVYROOHV�,QVWUXPHQW�]XU�(UKDOWXQJ�XQG�6LFKHUXQJ�GHU�
ZHUWYROOVWHQ�ODQGZLUWVFKDIWOLFKHQ�%|GHQ�GHU�6FKZHL] EHVWHKHQ�EOHLEHQ XQG�ZHLWHUHQW�
ZLFNHOW�ZHUGHQ��6HLQH�=LHOH�VROOHQ�LQ�3ROLWLN�XQG�*HVHOOVFKDIW�EHVVHU�YHUDQNHUW ZHUGHQ
�6HLWH�����

��� 'LH�*HZlKUOHLVWXQJ�GHU�9HUVRUJXQJVVLFKHUKHLW�GHU�%HY|ONHUXQJ�PLW�1DKUXQJVPLWWHOQ LQ�
VFKZHUHQ�0DQJHOODJHQ�LVW�QDFK�ZLH�YRU�GDV�ZLFKWLJVWH�=LHO��ZHOFKHV�PLW�GHP�6DFKSODQ�
)))�YHUIROJW�ZLUG��'HVKDOE�VLQG�GLH�)))�LQVJHVDPW�LQ�LKUHU�4XDQWLWlW�XQG�4XDOLWlW�]X�
HUKDOWHQ�XQG�]X�VLFKHUQ �6HLWH�����

��� 'HU�0LQGHVWXPIDQJ�DQ�VFKZHL]ZHLW�]X�VLFKHUQGHQ�))) VROO�GHP�KHXWLJHQ�8PIDQJ�YRQ�
���µ����KD�HQWVSUHFKHQ�
-HGHU�.DQWRQ�VROO�JUXQGVlW]OLFK�YHUSIOLFKWHW�VHLQ��PLW�HLQHP�.RQWLQJHQW��LQ�+HNWDUHQ��
]XP�VFKZHL]ZHLWHQ�0LQGHVWXPIDQJ�EHL]XWUDJHQ �6HLWH�����

��� 'LH�)))�P�VVHQ�DXI�GHU�%DVLV�YRQ�YHUOlVVOLFKHQ�%RGHQGDWHQ�XQG�QDFK�HLQKHLWOLFKHQ�
.ULWHULHQ�EH]HLFKQHW ZHUGHQ��'LH�(UKHEXQJ�GHU�'DWHQ�LVW�HLQH�9HUEXQGDXIJDEH�YRQ�
%XQG�XQG�.DQWRQHQ �6HLWH�����

��� 'DPLW�GHU�%XQG�GHQ�9ROO]XJ�GHV�6DFKSODQV�VLFKHUVWHOOHQ�NDQQ��VROOHQ�LKP�GLH�.DQWRQH�
MlKUOLFK�GLH�9HUlQGHUXQJHQ�LKUHV�)))�,QYHQWDUV�PHOGHQ��'DUDXI�EDVLHUHQG�HUVWHOOW�GHU�
%XQG�HLQ�0RQLWRULQJ�XQG�SXEOL]LHUW�GLH�)))�,QYHQWDUH�GHU�.DQWRQH�MlKUOLFK�
.DQQ�HLQ�.DQWRQ�VHLQ�.RQWLQJHQW�LQ�GHU�0HQJH��+HNWDUHQ��ODQJIULVWLJ�QLFKW�VLFKHUQ��
PXVV�GLHVHU GHP�%XQG�HLQHQ�0DVVQDKPHQSODQ�]XU�6LFKHUXQJ�GHV�)))�.RQWLQJHQWV�
YRUOHJHQ �6HLWH�����

��� $XIJHZHUWHWH�%|GHQ��ZHOFKH�GLH�)))�.ULWHULHQ�HUI�OOHQ� G�UIHQ�LQV�NDQWRQDOH�)))�
,QYHQWDU�DXIJHQRPPHQ�ZHUGHQ�
'LH�.DQWRQH�EH]HLFKQHQ GLH�%|GHQ��ZHOFKH�I�U�HLQH�$XIZHUWXQJ�LQ�)UDJH�NRPPHQ
�6HLWH�����

��� %XQG�XQG�.DQWRQH�VROOHQ�$QUHL]H�VFKDIIHQ��GDPLW�YHUVLHJHOWH�)OlFKHQ�XQG�XQJHQXW]WH�
%DXWHQ�XQG�$QODJHQ�U�FNJHEDXW�XQG�GLH�%|GHQ�P|JOLFKVW�]X�)))�UHNXOWLYLHUW�ZHUGHQ
�6HLWH�����

��� 'HU�%XQG�VROO�GHQ�9HUEUDXFK�YRQ�)))�I�U�%XQGHVYRUKDEHQ PLQLPLHUHQ��%HL�XQYHUPHLG�
OLFKHU�%HDQVSUXFKXQJ�PXVV�HU�GLH�)))�LP�JOHLFKHQ�8PIDQJ�LQ�=XVDPPHQDUEHLW�PLW�
GHQ�EHWURIIHQHQ�.DQWRQHQ�NRPSHQVLHUHQ �6HLWH�����

��� %HLP�8PJDQJ�PLW�6SH]LDOIlOOHQ�JLOW�GHU�*UXQGVDW]��GDVV�)OlFKHQ�DQV�NDQWRQDOH�)))�
,QYHQWDU�DQJHUHFKQHW�ZHUGHQ�N|QQHQ��VRIHUQ�GHU�%RGHQ�GLH�.ULWHULHQ�I�U�GLH�4XDOLWlW�
GHU�)))�ZHLWHUKLQ�HUI�OOW� 9RUDXVVHW]XQJ�LVW��GDVV�GHU�%RGHQ�LP�.ULVHQIDOO�LQQHUKDOE�HL�
QHU�9HJHWDWLRQVSHULRGH�ZLHGHU�I�U�GLH�3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�]XU�9HUI�JXQJ�
VWHKW �6HLWH�����

���� *HZlFKVKlXVHU�N|QQHQ�GHQ )))�DQJHUHFKQHW�ZHUGHQ��VRIHUQ�GHU�%RGHQ�GLH�TXDOLWDWL�
YHQ�9RUDXVVHW]XQJHQ�DOV�)))�HUI�OOW �6HLWH ����

���� )OlFKHQ�LP�*HZlVVHUUDXP��ZHOFKH�GLH�)))�.ULWHULHQ�HUI�OOHQ��VROOHQ�DQ�GDV�NDQWRQDOH�
,QYHQWDU�DQJHUHFKQHW�ZHUGHQ�N|QQHQ��'LH ]XU]HLW�JHOWHQGH hEHUJDQJVUHJHOXQJ�VROO�DOV�
GHILQLWLYHU�6WDQGDUG�IHVWJHOHJW�ZHUGHQ �6HLWH�����



�

���� %HL�%DXWHQ��ZHOFKH�DQ�6WDQGRUWH�DXVVHUKDOE�GHU�%DX]RQH JHEXQGHQ�VLQG��LVW GHU�)Ol�
FKHQYHUEUDXFK�]X�PLQLPLHUHQ�XQG�GLH�)))�VLQG�]X�HUKDOWHQ� HLQ�XQYHUPHLGOLFKHU�9HU�
EUDXFK�YRQ�)))�PXVV�NRPSHQVLHUW�ZHUGHQ �6HLWH�����

���� 'LH�6LFKHUXQJ�GHU�)))�VROO�DXI�*HVHW]HVVWXIH�YHUDQNHUW�ZHUGHQ��DQVWDWW�ZLH�ELVKHU DXI�
9HURUGQXQJVHEHQH �6HLWH�����

���� 'HU�%XQGHVUDW�VROO�GLH�+|KH�GHU�NDQWRQDOHQ�.RQWLQJHQWH��EHUSU�IHQ��VREDOG�HLQH�HLQ�
KHLWOLFKH�'DWHQJUXQGODJH�JHPlVV�(PSIHKOXQJ���EHVWHKW �6HLWH�����

���� 'HU�%XQGHVUDW�VROO�.DQWRQHQ��ZHOFKH�LQ�LKUHU�UlXPOLFKHQ�(QWZLFNOXQJ�HLQJHVFKUlQNW�
VLQG�XQG�GDV�NDQWRQDOH�.RQWLQJHQW�YRQ�)))�QXU�QRFK�NQDSS�HUI�OOHQ� GHQ�7DXVFK�YRQ�
))) PLW�HLQHP�DQGHUHQ�.DQWRQ�]XJHVWHKHQ�N|QQHQ��ZHOFKHU�QRFK��EHU�JHQ�JHQG�
6SLHOUDXP�YHUI�JW��'LH�DP�7DXVFK�EHWHLOLJWHQ�.DQWRQH�P�VVHQ�JHPHLQVDP�GLH�6XPPH�
GHU�NDQWRQDOHQ�.RQWLQJHQWH�HUEULQJHQ �6HLWH�����

���� 'LH�:HLWHUHQWZLFNOXQJ�XQG�(USUREXQJ�YRQ�0HWKRGHQ�]XU�6WHXHUXQJ�GHV�%RGHQYHU�
EUDXFKV��EHU�HLQ�6\VWHP��ZHOFKHV�GLH�%RGHQIXQNWLRQHQ�DEELOGHW��VROO�JHI|UGHUW�ZHUGHQ��
'LHV�VROO�GHU�P|JOLFKHQ�)OH[LELOLVLHUXQJ�GHV�6DFKSODQV�)))�XQG�GHU�YHUPHKUWHQ�%H�
U�FNVLFKWLJXQJ GHU�%RGHQTXDOLWlW�LQ�GHU�5DXPSODQXQJ�GLHQHQ��%HL�GHU�%RGHQNDUWLHUXQJ�
VLQG�GLH�'DWHQJUXQGODJHQ�I�U�GLH�%HZHUWXQJ�GHU�%RGHQIXQNWLRQHQ�PLW�]X�HUKHEHQ �6HL�
WH�����



�

,QKDOWVYHU]HLFKQLV

� (LQOHLWXQJ�����������������������������������������������������������������������������������������������������������

��� $XVJDQJVODJH�I�U�GLH�([SHUWHQJUXSSH �����������������������������������������������������������������

��� =LHOH�XQG�,QKDOW�GHU�$UEHLWHQ�GHU�([SHUWHQJUXSSH� �����������������������������������������������

� 6DFKSODQ�)UXFKWIROJHIOlFKHQ ���������������������������������������������������������������������������

��� :LFKWLJH�%HJULIIOLFKNHLWHQ �������������������������������������������������������������������������������������

��� (QWVWHKXQJ�GHV�6DFKSODQV�����������������������������������������������������������������������������������

��� =LHOH�XQG�9ROO]XJ��������������������������������������������������������������������������������������������������

��� 5HFKWOLFKH�*UXQGODJHQ�����������������������������������������������������������������������������������������

� .RQWH[W�GHV�6DFKSODQV�))) �����������������������������������������������������������������������������

��� 6LWXDWLRQ�(UQlKUXQJVVLFKHUKHLW�JOREDO�XQG�LQ�GHU�6FKZHL] �����������������������������������

��� 6LWXDWLRQ�.XOWXUODQG�JOREDO�XQG�LQ�GHU�6FKZHL] �����������������������������������������������������

��� ,QLWLDWLYHQ�LP�=XVDPPHQKDQJ�PLW�GHP�6DFKSODQ�)))�XQG�GHP�
.XOWXUODQGVFKXW]���������������������������������������������������������������������������������������������������

��� %RGHQVWUDWHJLH�XQG�QDWLRQDOHV�.RPSHWHQ]]HQWUXP�%RGHQ ����������������������������������

��� 1DWLRQDOHV�)RUVFKXQJVSURJUDPP����©1DFKKDOWLJH�1XW]XQJ�GHU�5HVVRXUFH�
%RGHQª��1)3���� �������������������������������������������������������������������������������������������������

��� $JUDUSROLWLVFKHU�.RQWH[W�XQG�,QVWUXPHQWH�������������������������������������������������������������

� $QDO\VH�GHU�6WlUNHQ��6FKZlFKHQ��&KDQFHQ�XQG�5LVLNHQ�GHV
6DFKSODQV�)))���������������������������������������������������������������������������������������������������

� (PSIHKOXQJHQ�GHU�([SHUWHQJUXSSH ����������������������������������������������������������������

��� (LQOHLWHQGHU�+LQZHLV�]X�GHQ�(PSIHKOXQJHQ ���������������������������������������������������������

��� hEHUVLFKW�]X�GHQ�(PSIHKOXQJHQ ��������������������������������������������������������������������������

��� 'HU�6DFKSODQ�DOV�,QVWUXPHQW�]XU�6LFKHUXQJ�GHU�)))��������������������������������������������

��� =LHOH�GHV�6DFKSODQV���������������������������������������������������������������������������������������������

��� 0LQGHVWXPIDQJ�DQ�)UXFKWIROJHIOlFKHQ�XQG�NDQWRQDOH�.RQWLQJHQWH�����������������������

��� %RGHQLQIRUPDWLRQHQ�XQG�%RGHQTXDOLWlW����������������������������������������������������������������

��� 9ROO]XJ�GHV�6DFKSODQV �����������������������������������������������������������������������������������������

��� 6FKXW]VWDWXV�GHU�)))�XQG�GHV�.XOWXUODQGHV�LQ�,QWHUHVVHQDEZlJXQJHQ ���������������

��� 0HFKDQLVPHQ�]XU�)OH[LELOLVLHUXQJ�XQG�ZHLWHUI�KUHQGHQ�(QWZLFNOXQJ�GHV�
6DFKSODQV ������������������������������������������������������������������������������������������������������������



�

$EN�U]XQJVYHU]HLFKQLV

$5( %XQGHVDPW�I�U�5DXPHQWZLFNOXQJ

%$)8 %XQGHVDPW I�U 8PZHOW

%)6 %XQGHVDPW�I�U�6WDWLVWLN

%/: %XQGHVDPW I�U�/DQGZLUWVFKDIW

%:/ %XQGHVDPW I�U ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ

%9 %XQGHVYHUIDVVXQJ

'=9 'LUHNW]DKOXQJVYHURUGQXQJ

(-3' (LGJHQ|VVLVFKHV -XVWL]�XQG�3ROL]HLGHSDUWHPHQW

(7+= (LGJHQ|VVLVFKH�7HFKQLVFKH�+RFKVFKXOH�=�ULFK

(9' (LGJHQ|VVLVFKHV 9RONVZLUWVFKDIWVGHSDUWHPHQW

)$/ �� .DUWLHUPHWKRGH�GHU�)RUVFKXQJVDQVWDOW�I�U�$JUDU|NRORJLH�XQG�/DQGEDX�5H�
FNHQKRO]

))) )UXFKWIROJHIOlFKHQ

*3.�1 *HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV

*6FK* *HZlVVHUVFKXW]JHVHW]

*VFK9 *HZlVVHUVFKXW]YHURUGQXQJ

/%9 /DQGZLUWVFKDIWOLFKH�%HJULIIVYHURUGQXQJ

/1 /DQGZLUWVFKDIWOLFKH�1XW]IOlFKH

/9* /DQGHVYHUVRUJXQJVJHVHW]

1$%2'$7 1DWLRQDOHV�%RGHQLQIRUPDWLRQVV\VWHP

1(. 1XW]XQJVHLJQXQJVNODVVHQ�

1)3��� 1DWLRQDOHV�)RUVFKXQJVSURJUDPP �� �1DFKKDOWLJH�1XW]XQJ�GHU�5HVVRXUFH�
%RGHQ³

1+* %XQGHVJHVHW]��EHU�GHQ�1DWXU� XQG�+HLPDWVFKXW]

39.� 3DUODPHQWDULVFKH�9HUZDOWXQJVNRQWUROOH

53* 5DXPSODQXQJVJHVHW]

53*�� (UVWH (WDSSH�GHU�5HYLVLRQ�GHV�5DXPSODQXQJVJHVHW]HV

53*�� =ZHLWH (WDSSH�GHU�5HYLVLRQ�GHV�5DXPSODQXQJVJHVHW]HV

539 5DXPSODQXQJVYHURUGQXQJ

VJY 6FKZHL]HULVFKHU�*HPHLQGHYHUEDQG



�

6:27�
$QDO\VH

$QDO\VH�GHU�6WlUNHQ��6FKZlFKHQ��&KDQFHQ�XQG�5LVLNHQ

89(. (LGJHQ|VVLVFKHV 'HSDUWHPHQW�I�U�8PZHOW��9HUNHKU��(QHUJLH�XQG�.RPPXQL�
NDWLRQ

9%%R 9HURUGQXQJ��EHU�%HODVWXQJHQ�GHV�%RGHQV

99($ 9HURUGQXQJ��EHU�GLH�9HUPHLGXQJ�XQG�GLH�(QWVRUJXQJ�YRQ�$EIlOOHQ

:D* :DOGJHVHW]�

:6/ (LGJHQ|VVLVFKH�)RUVFKXQJVDQVWDOW�I�U�:DOG��6FKQHH�XQG�/DQGVFKDIW



��

� (LQOHLWXQJ

'LH�6LHGOXQJVHQWZLFNOXQJ�KDW�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�]X�HLQHP�VWDUNHQ�)OlFKHQ�
XQG�%RGHQYHUOXVW JHI�KUW��1HXHUH�=DKOHQ�GHU�$UHDOVWDWLVWLN�EHVWlWLJHQ��GDVV�GLHVH�(QWZLFN�
OXQJ�ZHLWHU�IRUWVFKUHLWHW��%HWURIIHQ�VLQG�YRU�DOOHP�/DQGZLUWVFKDIWVE|GHQ��1HEHQ�GHU�%HDQ�
VSUXFKXQJ�I�U�GDV�%DXHQ�LVW�GHU�%RGHQ�YHUPHKUW�DXFK�GHU (URVLRQ XQG�9HUGLFKWXQJ DXVJH�
VHW]W�RGHU GXUFK�9HUVFKPXW]XQJ XQG�.RQWDPLQDWLRQ�EHODVWHW��

'HU�9HUOXVW�DQ�%RGHQ�LVW�LUUHYHUVLEHO��(V�EUDXFKW�KXQGHUWH�YRQ�-DKUHQ� XP�HLQHQ�%RGHQ�]X�
ELOGHQ��(U�OlVVW�VLFK�QLFKW�DXI�RUJDQLVFKHV�0DWHULDO�XQG�0LQHUDOLHQ�UHGX]LHUHQ��VRQGHUQ�ELOGHW�
/HEHQVUDXP�I�U�XQ]lKOLJH�7LHUH��3IODQ]HQ��3LO]H��%DNWHULHQ�XQG�0LNURRUJDQLVPHQ��'LHVHV�
%RGHQOHEHQ�HUP|JOLFKW�GLH�GDXHUQGH�(QWZLFNOXQJ�GHV�%RGHQV��LVW�DEHU�DXFK�9RUDXVVHW]XQJ�
I�U�HLQH�RSWLPDOH�ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ�

'LH�)UXFKWIROJHIOlFKHQ��)))� VLQG�GHU�DJURQRPLVFK�EHVRQGHUV�ZHUWYROOH�7HLO�GHV�I�U�GLH�
ODQGZLUWVFKDIWOLFKH�1XW]XQJ�JHHLJQHWHQ�.XOWXUODQGHV�GHU�6FKZHL]��'HU�6DFKSODQ�)))�UHJHOW�
GLH�QDFKKDOWLJH�6LFKHUXQJ�GLHVHU )OlFKHQ��'LH�))) XPIDVVHQ�DFNHUIlKLJHV�.XOWXUODQG��YRUDE�
$FNHUODQG�XQG�GLH�.XQVWZLHVHQ�LQ�5RWDWLRQ�VRZLH�DFNHUIlKLJH�1DWXUZLHVHQ��6LH�VLQG�PLW�
%OLFN�DXI�GLH�NOLPDWLVFKHQ�9HUKlOWQLVVH��GLH�%HVFKDIIHQKHLW�GHV�%RGHQV�XQG�GLH�*HOlQGHIRUP�
]X�EHVWLPPHQ�

'HU�VFKZHL]HULVFK�IHVWJHOHJWH�0LQGHVWXPIDQJ�DQ )))�YRQ����
����KD�VROO YRU�hEHUEDXXQJ�
JHVFK�W]W�ZHUGHQ�XQG�]XP�=ZHFN�GHU�6LFKHUXQJ�GHU�9HUVRUJXQJ�PLW�1DKUXQJVPLWWHOQ�LQ�
VFKZHUHQ�0DQJHOODJHQ HUKDOWHQ�EOHLEHQ��-HGHU�.DQWRQ�KDW�HLQ�.RQWLQJHQW�]X�VLFKHUQ��ZHO�
FKHV�YRP�%XQGHVUDW�LP�-DKU������IHVWJHOHJW�ZXUGH��)))�P�VVHQ�YRQ�GHQ�.DQWRQHQ�NDUWR�
JUDILVFK�XQG�LQ�=DKOHQ�HUIDVVW�XQG�GRNXPHQWLHUW�ZHUGHQ��0LW�0DVVQDKPHQ�GHU�5DXPSODQXQJ�
LVW�GDV�.RQWLQJHQW�]X�VLFKHUQ��%HL�%XQGHVSURMHNWHQ��NDQWRQDOHQ�XQG�NRPPXQDOHQ�3ODQXQJHQ�
RGHU�EDXOLFKHQ�*URVVSURMHNWHQ�LVW�GHU�6FKXW]�GHU�)))�LQ�GHU�,QWHUHVVHQDEZlJXQJ�HLQ�ZLFKWL�
JHU�$VSHNW�

'DV�%XQGHVDPW�I�U�5DXPHQWZLFNOXQJ��$5(��LVW�I�U�GLH�8PVHW]XQJ�GHV�6DFKSODQV�]XVWlQGLJ��
XQWHUVW�W]W�GXUFK�HLQH�LQWHUGHSDUWHPHQWDOH�$UEHLWVJUXSSH�DXV�9HUWUHWHULQQHQ�XQG�9HUWUHWHUQ
GHU�%XQGHVlPWHU�I�U�/DQGZLUWVFKDIW��%/:���I�U�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ��%:/��XQG
I�U�8PZHOW��%$)8��

'LH�%HVWLPPXQJHQ�]XP�6DFKSODQ�)))�EHILQGHQ�VLFK�KDXSWVlFKOLFK�LQ�GHU�5DXPSODQXQJVJH�
VHW]JHEXQJ �53*���'LH�HUVWH�7HLOUHYLVLRQ�GHV�5DXPSODQXQJVJHVHW]HV��53*����WUDW�DP�
���0DL������LQ�.UDIW��'DV�=LHO�GHU�UHYLGLHUWHQ�%HVWLPPXQJ�LVW�LQVEHVRQGHUH�GHU�VRUJVDPH�
8PJDQJ�PLW�GHP�%RGHQ�XQG�GLH�6WlUNXQJ�GHU�6LHGOXQJVHQWZLFNOXQJ�QDFK�LQQHQ��

��� $XVJDQJVODJH�I�U�GLH�([SHUWHQJUXSSH

0LWWH�0DL������OLHI�GLH�)ULVW�I�U�GLH�HUVWH�9HUQHKPODVVXQJ�]XU�]ZHLWHQ�(WDSSH�GHU�5HYLVLRQ�
GHV�5DXPSODQXQJVJHVHW]HV��53*����DE��'HU�%XQGHVUDW�EHVFKORVV�GDUDXI��GLH�7KHPHQ�.XO�
WXUODQGVFKXW]�XQG�)))�YRQ�GHU�5HYLVLRQVYRUODJH�]X�HQWNRSSHOQ� 0LW�GHU�(QWNRSSHOXQJ�GHV�
7KHPDV�)))�YRQ�53*���VHW]W�GHU�%XQGHVUDW GHQ�)RNXV�DXI�GLH�hEHUDUEHLWXQJ�XQG�6WlUNXQJ�
GHV�6DFKSODQV�)))�VRZLH�GLH�KLHU]X�QRWZHQGLJHQ�5DKPHQEHGLQJXQJHQ��'LH�$UEHLWHQ�ZHU�
GHQ XQWHU�GHU�&R�/HLWXQJ�GHV�$5(�XQG�GHV�%/: XQWHU�(LQEH]XJ�ZHLWHUHU�EHWURIIHQHU�%XQ�
GHVlPWHU XQG�GHU�.DQWRQH GXUFKJHI�KUW��(V�VLQG�JURE�GUHL�$UEHLWVSKDVHQ�YRUJHVHKHQ��ZHO�
FKH�PHKUHUH�-DKUH�LQ�$QVSUXFK�QHKPHQ�



��

)�U�GLH�HUVWH�3KDVH�GHU�hEHUDUEHLWXQJ�KDW�GDV�(LGJHQ|VVLVFKHQ�'HSDUWHPHQW�I�U�8PZHOW��
9HUNHKU��(QHUJLH�XQG�.RPPXQLNDWLRQ��89(.��HLQH�([SHUWHQJUXSSH�HLQJHVHW]W��GHUHQ�(PS�
IHKOXQJHQ ]XU�hEHUDUEHLWXQJ�XQG�6WlUNXQJ�GHV�6DFKSODQV�PLW�GHP�YRUOLHJHQGHQ�6FKOXVVEH�
ULFKW�DQ GDV $5(�XQG�GDV�%/:�JHKHQ� 'LHVHU�VROO�SROLWLVFK�JHZ�UGLJW�ZHUGHQ�XQG�GLHQW�DOV
$XVJDQJVODJH�I�U�3KDVH���

,Q�GHU�]ZHLWHQ�3KDVH�ZHUGHQ�XQWHU�GHU�/HLWXQJ�YRQ�$5(�XQG�%/:�VRZLH�XQWHU�(LQEH]XJ�
ZHLWHUHU�EHWURIIHQHU %XQGHVlPWHU�GLH�(OHPHQWH�HLQHV�]HLWJHPlVVHQ�6DFKSODQV�)))�NRQNUHW�
DXVJHDUEHLWHW�

,Q�GHU�GULWWHQ�3KDVH�ZHUGHQ�GLH�.DQWRQH�XQG�LQWHUHVVLHUWH�.UHLVH�]XP��EHUDUEHLWHWHQ�6DFK�
SODQ�)))�QDFK�$UWLNHO����GHU�5DXPSODQXQJVYHURUGQXQJ��539��DQJHK|UW�

2E�LQ�GLHVHP�=XVDPPHQKDQJ�$QSDVVXQJHQ YRQ�*HVHW]HQ�XQG�9HURUGQXQJHQ��LQVEHVRQGH�
UH�53* XQG�539��HUIRUGHUOLFK�VHLQ�ZHUGHQ�XQG�ZLH�GLH�8PVHW]XQJ�GHV��EHUDUEHLWHWHQ�
6DFKSODQV LQ�GHQ�.DQWRQHQ�DXVVHKHQ�ZLUG��ZLUG�VLFK�LP�/DXIH�GHU $UEHLWHQ�]HLJHQ�

��� =LHOH�XQG�,QKDOW�GHU�$UEHLWHQ�GHU�([SHUWHQJUXSSH�

'DV�=LHO�GHU�$UEHLWHQ GHU�([SHUWHQJUXSSH�EHVWDQG GDULQ��6WRVVULFKWXQJHQ�I�U�GLH�hEHUDUEHL�
WXQJ�XQG�6WlUNXQJ�GHV�6DFKSODQV�)))�DXI]X]HLJHQ��GDPLW�GLHVHU�YRU�GHP�+LQWHUJUXQG�GHU�
DNWXHOOHQ�XQG�N�QIWLJHQ�+HUDXVIRUGHUXQJHQ�HLQHQ�ZHUWYROOHQ�%HLWUDJ�]XP�6FKXW]�GHV�.XOWXU�
ODQGHV�OHLVWHQ NDQQ� 1HEVW�GHU�6WlUNXQJ�VROOWH�DXFK�HLQH�)OH[LELOLVLHUXQJ�GHV�6DFKSODQV�DQ�
JHVWUHEW�ZHUGHQ� 'HU�$XIWUDJ�GHU�([SHUWHQJUXSSH XPIDVVWH�LP�:HVHQWOLFKHQ�IROJHQGH�$V�
SHNWH��

x %HXUWHLOXQJ�GHV�KHXWLJHQ�6DFKSODQV�)))�

x 'LVNXVVLRQ�YRQ�0|JOLFKNHLWHQ�I�U�HLQHQ�EHVVHUHQ�.XOWXUODQGVFKXW]��GLHV�VRZRKO�LQ�
TXDOLWDWLYHU�ZLH�DXFK�LQ�TXDQWLWDWLYHU�+LQVLFKW�

x (UDUEHLWXQJ�GHU�6WRVVULFKWXQJHQ I�U�GLH�hEHUDUEHLWXQJ�GHV�6DFKSODQV�))) LP�6LQQH�
HLQHU�6WlUNXQJ�XQG�)OH[LELOLVLHUXQJ�

,QVJHVDPW�KLHOW�GLH�([SHUWHQJUXSSH�VHFKV�JDQ]WlJLJH�6LW]XQJHQ�DE��(V�ZXUGHQ�JH]LHOWH�'LV�
NXVVLRQHQ�]X�GHQ�N�QIWLJHQ�=LHOHQ GHV�6DFKSODQV�)))��]X�P|JOLFKHQ�9DULDQWHQ�I�U�GLH�:HL�
WHUHQWZLFNOXQJ�GHV�6DFKSODQV�VRZLH�]X�GHQ�DE]XJHEHQGHQ�(PSIHKOXQJHQ�XQG�]XP�
6FKOXVVEHULFKW�LQVJHVDPW�JHI�KUW��=XU�8QWHUVW�W]XQJ�GHU�'LVNXVVLRQHQ�ZXUGHQ�I�U�YHUVFKLH�
GHQH 6LW]XQJHQ ,QSXWV�YRQ�)DFKH[SHUWLQQHQ�XQG�)DFKH[SHUWHQ�RUJDQLVLHUW��'HV�:HLWHUHQ�
ZXUGHQ�GLH�'LVNXVVLRQHQ�LQKDOWOLFK�PLW�)DNWHQEOlWWHUQ� ]X�XQWHUVFKLHGOLFKHQ�7KHPHQ�DQJH�
UHLFKHUW�

'LH�([SHUWHQJUXSSH�KDW�IHUQHU�GUHL�H[WHUQH�6WXGLHQ�VRZLH�HLQ�MXULVWLVFKHV�*XWDFKWHQ� LQ�$XI�
WUDJ�JHJHEHQ��ZHOFKH�GHU�([SHUWHQJUXSSH�SUlVHQWLHUW�XQG�I�U�GLH�'LVNXVVLRQHQ�]XU�9HUI��
JXQJ�JHVWHOOW�ZXUGHQ� 'LH (LGJHQ|VVLVFKH�)RUVFKXQJVDQVWDOW�I�U�:DOG��6FKQHH�XQG�/DQG�
VFKDIW �:6/� YHUJOLFK�GLH�,QVWUXPHQWH�]XP�6FKXW]�GHV�.XOWXUODQGHV�PLW�DXVJHZlKOWHQ�HXUR�
SlLVFKHQ�/lQGHUQ�XQG�OHLWHWH�GDUDXV�(PSIHKOXQJHQ�I�U�GLH�6FKZHL]�DE��'DV�,QVWLWXW�I�U�3OD�
QXQJ�YRQ�/DQGVFKDIW�XQG�XUEDQHQ�6\VWHPHQ GHU�(LGJHQ|VVLVFKHQ 7HFKQLVFKHQ�+RFKVFKXOH
=�ULFK��(7+=� PRGHOOLHUWH�GLH�:LUNXQJ�DXI�GHQ�9HUOXVW�YRQ�%RGHQTXDOLWlW�EHL�GHU�(LQI�KUXQJ�

� 'LH�)DNWHQEOlWWHU�VLQG�LQ�GHQ�0DWHULDOLHQ�]XP�6FKOXVVEHULFKW�]X�ILQGHQ�
� 'LH�6WXGLHQ�VRZLH�GDV�MXULVWLVFKH�*XWDFKWHQ�VLQG�LQ�GHQ�0DWHULDOLHQ�]XP�6FKOXVVEHULFKW�]X�ILQGHQ�
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P|JOLFKHU�0DVVQDKPHQ�]XU�)OH[LELOLVLHUXQJ�XQG�6WlUNXQJ�GHV�6DFKSODQV�)))��(EHQIDOOV�GLH�
:6/�VFKlW]WH�GHQ�N�QIWLJHQ�%HGDUI�DQ�)))�GXUFK�hEHUEDXXQJ�DE��,P�MXULVWLVFKHQ�*XWDFKWHQ�
ZXUGHQ�GLH�YHUVFKLHGHQHQ�6FKXW]LQWHUHVVHQ�LP�9HUJOHLFK�PLW�GHP�6FKXW]�GHV�.XOWXUODQGHV
XQG�GHU ))) EHOHXFKWHW�

=X�MHJOLFKHQ�'RNXPHQWHQ�KDWWH�GLH�([SHUWHQJUXSSH�GLH�0|JOLFKNHLW�HLQH VFKULIWOLFKH�5�FN�
PHOGXQJ ]X�JHEHQ�

'LH�'LVNXVVLRQHQ�LQ�GHU�([SHUWHQJUXSSH� GLH�5HVXOWDWH�GHU�6WXGLHQ��GLH�]HQWUDOHQ�,QKDOWH�GHU�
)DNWHQEOlWWHU�VRZLH GLH�,QKDOWH�GHU�,QSXWV�GHU�)DFKH[SHUWLQQHQ�XQG��H[SHUWHQ�ZXUGHQ�LQ�GHQ
YRUOLHJHQGHQ�6FKOXVVEHULFKW�]XKDQGHQ�GHV�$5(�XQG�GHV�%/:�HLQJHDUEHLWHW��

� 6DFKSODQ�)UXFKWIROJHIOlFKHQ

��� :LFKWLJH�%HJULIIOLFKNHLWHQ

1DFKIROJHQG�ZHUGHQ�ZLFKWLJH�%HJULIIOLFKNHLWHQ GHILQLHUW��ZHOFKH�LQ�GLHVHP�%HULFKW�YHUZHQGHW�
ZHUGHQ��

.XOWXUODQG� 'LHV�VLQG VlPWOLFKH�%|GHQ�XQG�)OlFKHQ��ZHOFKH�YRQ�GHU�/DQGZLUWVFKDIW�EHZLUW�
VFKDIWHW�XQG�JHQXW]W�ZHUGHQ N|QQHQ��'DULQ�HQWKDOWHQ VLQG�GLH�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH�
�/1� XQG�GLH�6|PPHUXQJVIOlFKHQ��*HPlVV�.DWHJRULVLHUXQJ�GHU�$UHDOVWDWLVWLN��%XQGHVDPW�
I�U�6WDWLVWLN��%)6��]lKOHQ�GDV�:LHV� XQG�$FNHUODQG��:HLGHQ��2EVWSODQWDJHQ��5HEEHUJH��*DU�
WHQEDX�VRZLH�GLH�DOSZLUWVFKDIWOLFKHQ�1XW]IOlFKHQ ]XP�.XOWXUODQG� 'LHV�HQWVSULFKW��
���
���
KD� RGHU�FD������GHU�/DQGHVIOlFKH�

/DQGZLUWVFKDIWOLFKH�1XW]IOlFKH �/1�� $OV�/1 JLOW�GLH�HLQHP�%HWULHE�]XJHRUGQHWH��I�U�GHQ�
3IODQ]HQEDX�JHQXW]WH�)OlFKH�RKQH�GLH�6|PPHUXQJVIOlFKH� 'D]X�JHK|UHQ�JHPlVV�ODQGZLUW�
VFKDIWOLFKHU�%HJULIIVYHURUGQXQJ��/%9��$UW������GLH�$FNHUIOlFKH� GLH�'DXHUJU�QIOlFKH� GLH�
6WUHXHIOlFKH� GLH�)OlFKH�PLW�'DXHUNXOWXUHQ� GLH�)OlFKH�PLW�.XOWXUHQ�LQ�JDQ]MlKULJ�JHVFK�W]�
WHP�$QEDX��*HZlFKVKDXV��+RFKWXQQHO��7UHLEEHHW� XQG GLH�)OlFKH�PLW�+HFNHQ��8IHU� XQG�
)HOGJHK|O]HQ��VRIHUQ�VLH QLFKW�]XP�:DOG�QDFK�GHP�:DOGJHVHW] >:D*@ YRP����2NWREHU������
JHK|UW���'LH�/1�XPIDVVW �µ���µ��� KD� RGHU�FD������GHU�/DQGHVIOlFKH �6WDQG�������

)UXFKWIROJHIOlFKHQ �)))�� 6LH�VLQG�EH]�JOLFK�3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�GHU�ZHUWYROOV�
WH�%HVWDQGWHLO GHU�/DQGZLUWVFKDIWVIOlFKH EH]LHKXQJVZHLVH GDV�EHVWH�DFNHUIlKLJH�.XOWXUODQG��
6LH�XPIDVVHQ YRUDE�GDV�$FNHUODQG�XQG�GLH�.XQVWZLHVHQ�LQ�5RWDWLRQ�VRZLH�GLH�DFNHUIlKLJHQ�
1DWXUZLHVHQ��'LH LQ�GHQ NDQWRQDOHQ�,QYHQWDUHQ�HQWKDOWHQHQ�))) XPIDVVHQ UXQG����
��� KD
RGHU�FD������GHU�/DQGHVIOlFKH �6WDQG�������VLHKH�7DEHOOH����

0LQGHVWXPIDQJ DQ�)))� 0LW�%HVFKOXVV�YRP����$SULO������]XP�6DFKSODQ�)))�OHJWH GHU�
%XQGHVUDW�GHQ�0LQGHVWXPIDQJ�GHU�)))�XQG�GHUHQ�$XIWHLOXQJ�DXI�GLH�.DQWRQH�IHVW��%%,������
,,��������'LHVHU�0LQGHVWXPIDQJ�EHWUlJW�KHXWH�I�U�GLH�JDQ]H�6FKZHL]����µ����KD��

.DQWRQDOHV�.RQWLQJHQW� 'LHV�LVW�GHU $QWHLO�GHV�0LQGHVWXPIDQJV�DQ�)))��ZHOFKHQ MHGHU

.DQWRQ�JHPlVV�%XQGHVUDWVEHVFKOXVV�YRP�$SULO������VLFKHUQ�PXVV�

� %XQGHVDPW�I�U�6WDWLVWLN�%)6��$UHDOVWDWLVWLN��6WDQG���������� �,Q�GHU�$UHDOVWDWLVWLN�ZLUG�GDV�.XOWXUODQG�DOV�
/DQGZLUWVFKDIWVIOlFKHQ�EH]HLFKQHW��

� %XQGHVDPW�I�U�/DQGZLUWVFKDIW�%/:���������$JUDUEHULFKW�������
KWWSV���DJUDUEHULFKW�FK�GH�EHWULHE�VWUXNWXUHQ�ODQGZLUWVFKDIWOLFKH�QXW]IODHFKH��=XJULII�������������
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)))�,QYHQWDU� 'LHV�LVW�GLH�6XPPH�DOOHU�LQ�HLQHP�.DQWRQ�HUIDVVWHQ�)OlFKHQ��GLH�GLH�)))�.UL�
WHULHQ�HUI�OOHQ��E]Z��]XP�=HLWSXQNW GHU�(UKHEXQJ�HUI�OOWHQ���'LH LP ,QYHQWDU HQWKDOWHQH *H�
VDPWIOlFKH�NDQQ�JU|VVHU�DOV�GDV NDQWRQDOH�.RQWLQJHQW�VHLQ��+LHU�GULQ�VLQG�DXFK�GLH�QLFKW�
DQUHFKHQEDUHQ�)))�EHLVSLHOVZHLVH LQ�%DX]RQHQ�HQWKDOWHQ�

.DQWRQDOHU�6SLHOUDXP� 'LIIHUHQ]�]ZLVFKHQ�GHP�)))�,QYHQWDU�XQG GHP NDQWRQDOHQ .RQWLQ�
JHQW�

,Q�GHU�IROJHQGHQ�$EELOGXQJ�VLQG�GLH�YHUVFKLHGHQHQ�ODQGZLUWVFKDIWOLFKHQ�)OlFKHQ�PLW�XQJHIlK�
UHQ�*U|VVHQYHUKlOWQLVVHQ LP�9HUJOHLFK�]XU�/DQGHVIOlFKH�GDUJHVWHOOW�

$EELOGXQJ����/DQGZLUWVFKDIWOLFKH�)OlFKHQ�LQ�XQJHIlKUHQ�*U|V�
VHQYHUKlOWQLVVHQ �LQ�.ODPPHU��$QWHLO�DP�JHVDPWHQ�.XOWXUODQG�

��� (QWVWHKXQJ�GHV�6DFKSODQV

,Q�GHQ�����HU�-DKUHQ�I�KUWH�GHU�]XQHKPHQGH�6LHGOXQJVGUXFN�]XU�(UDUEHLWXQJ�GHV�53*�
�YRP�����-XQL��������'DULQ�ZXUGH�XQWHU�DQGHUHP�IHVWJHOHJW��GDVV�PLW�0DVVQDKPHQ�GHU�
5DXPSODQXQJ�%HVWUHEXQJHQ�]X�XQWHUVW�W]HQ�VHLHQ��GLH�HLQH�DXVUHLFKHQGH�9HUVRUJXQJVEDVLV�
GHV�/DQGHV�VLFKHUQ��(EHQIDOOV�ZXUGH�IHVWJHKDOWHQ��GDVV GHU�/DQGZLUWVFKDIW�JHQ�JHQG�)Ol�
FKHQ�JHHLJQHWHQ�.XOWXUODQGHV�HUKDOWHQ�EOHLEHQ�P�VVHQ�XQG�HLQH�7UHQQXQJ�YRQ�%DXJHELHW�
XQG�1LFKWEDXJHELHW�JHPDFKW�ZHUGHQ P�VVH��'LH�)))�ZXUGHQ�MHGRFK�QRFK�QLFKW�DXVGU�FNOLFK�
HUZlKQW��(UVW������ZXUGHQ�VLH LQ�$UWLNHO ����� 539 GHILQLHUW�XQG�6FKXW]PDVVQDKPHQ�VRZLH�
9RUJDEHQ�I�U�GLH�.DQWRQH�ZXUGHQ�IHVWJHOHJW��

0LW�GHP�53*�NRQQWH�GLH�XQJHRUGQHWH�%HVLHGOXQJ�GHV�/DQGHV�WHLOZHLVH�JHEUHPVW ZHUGHQ��
'HU�9HUEUDXFK�GHU�)OlFKHQ�JLQJ�DXIJUXQG�]X�JURVVHU�%DX]RQHQ�XQG�]X�JURVV]�JLJHU�(U�
VFKOLHVVXQJHQ�MHGRFK�WURW]GHP�ZHLWHU��,P�+LQEOLFN�DXI�GLH ]XQHKPHQGH 9HUNQDSSXQJ�GHV�
%RGHQV�XQG�DXI�GLH�EHGURKWH�*HZlKUOHLVWXQJ�GHU�(UQlKUXQJVVLFKHUKHLW ZXUGH�GLH )RUGHUXQJ�

� %XQGHVDPW�I�U�5DXPSODQXQJ��%XQGHVDPW�I�U�/DQGZLUWVFKDIW��%53�%/:���������6DFKSODQ�)UXFKWIROJHIOlFKHQ�
�)))���)HVWVHW]XQJ�GHV�0LQGHVWXPIDQJHV�GHU�)))�XQG�GHUHQ�$XIWHLOXQJ�DXI�GLH�.DQWRQH��%HUQ�

.XOWXUODQG�������

/DQGZLUWVFKDIWOLFKH�1XW]IOlFKH
�FD������

)UXFKWIROJHIOlFKHQ
�FD������
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ODXW��GDV�.XOWXUODQG�VWlUNHU�]X�VFK�W]HQ��0LW�GHQ�JHPlVV (UQlKUXQJVSODQ������QRWZHQGLJHQ�
���¶����KD�I�U�GLH�(UQlKUXQJVVLFKHUXQJ�GHU %HY|ONHUXQJ�LQ�VFKZHUHQ�0DQJHOODJHQ�ZDU�GLH�
5DXPSODQXQJ�VFKOLHVVOLFK�YRU�GLH�+HUDXVIRUGHUXQJ�JHVWHOOW��GLH�JHHLJQHWHQ�)OlFKHQ�I�U�GHQ�
©1RWIDOOª EHUHLW]XVWHOOHQ�XQG�XQWHU�VSH]LHOOHQ�6FKXW]�]X�VWHOOHQ�� ,KUH�$QWHLOH�DQ�GHQ�]XU�6L�
FKHUXQJ�GHU�/DQGHVYHUVRUJXQJ�QRWZHQGLJHQ����
����KD�)))�JDE�GDV�%/: GHQ�.DQWRQHQ�
HUVWPDOV������EHNDQQW��'LH�IOlFKHQPlVVLJH�$XIWHLOXQJ�DXI�GLH�.DQWRQH �.RQWLQJHQWH� EDVLHU�
WH�DXI�YHUVFKLHGHQHQ��]XP�7HLO�lOWHUHQ�*UXQGODJHQ��'D�LQ�GHU�=ZLVFKHQ]HLW�GLH�QXW]XQJV�
PlVVLJH�(QWZLFNOXQJ�ZHLWHUKLQ�YLHO�DFNHUIlKLJHQ�/DQGZLUWVFKDIWVERGHQ�EHDQVSUXFKW�KDWWH��
NRQQWH�GHU�%XQGHVUDW�JHVW�W]W�DXI�GLHVH�=DKOHQ�QLFKW�RKQH :HLWHUHV�HLQHQ�6DFKSODQ�HUODV�
VHQ��'HVKDOE�UHYLGLHUWH�HU�DP�����0lU]������GLH�9HURUGQXQJ��EHU�GLH�5DXPSODQXQJ��1DFK�
GLHVHU�9HURUGQXQJ�VHW]WH�GDV�(LGJHQ|VVLVFKH�-XVWL]�XQG�3ROL]HLGHSDUWHPHQW��(-3'��LP�(LQ�
YHUQHKPHQ�PLW�GHP�(LGJHQ|VVLVFKHQ�9RONVZLUWVFKDIWVGHSDUWHPHQW��(9'��DP����-DQXDU�
�����GLH�NDQWRQDOHQ�$QWHLOH�OHGLJOLFK�DOV�5LFKWZHUWH�IHVW��XQG�GLH�.DQWRQH�ZXUGHQ�EHDXIWUDJW��
GLH�)))�LP�=XJH�LKUHU�5LFKWSODQXQJ��VSlWHVWHQV ELV�]XP�����'H]HPEHU������IHVW]XVWHOOHQ�

'HU�HUOlXWHUQGH�%HULFKW�GHV�$5(�]XU�9HURUGQXQJ YRP�����0lU]�������EHU�GLH�5DXPSODQXQJ�
XQG�GLH�9ROO]XJVKLOIH�GHV�$5(�XQG�GHV�%/:�DXV�GHP�-DKUH������GHILQLHUWHQ�]ZDU�.ULWHULHQ�
I�U�GLH�(UKHEXQJ�XQG�%H]HLFKQXQJ GHU�)))��GLHVH�OLHVVHQ�MHGRFK�HLQHQ�EHWUlFKWOLFKHQ�6SLHO�
UDXP�RIIHQ��6R�ZHQGHWHQ�GLH�.DQWRQH�XQWHUVFKLHGOLFKH�0HWKRGHQ�I�U�GLH�.DUWLHUXQJ�XQG�XQ�
WHUVFKLHGOLFKH�.ULWHULHQ�I�U�GLH�%H]HLFKQXQJ�GHU�))) DQ��'LHV�VRZLH�GHU�)DNW��GDVV�GLH�4XDOL�
WlW�GHU�EHVWHQ�%|GHQ�SUR�.DQWRQ�QDWXUEHGLQJW��JHRJUDSKLVFKH�/DJH��VWDUN�YDULLHUW�I�KUWH�JH�
VDPWVFKZHL]HULVFK�JHVHKHQ�]X�HLQHU�+HWHURJHQLWlW�GHU�DOV�)))�EH]HLFKQHWHQ )OlFKHQ�

'HU�%XQG��EHUSU�IWH XQG�KDUPRQLVLHUWH�GLH (UJHEQLVVH GHU�(UKHEXQJHQ MHGRFK VRZHLW�DOV�
P|JOLFK LQ�=XVDPPHQDUEHLW�PLW�GHQ�.DQWRQHQ��'LH�EHUHLQLJWHQ�(UJHEQLVVH�GHU�.DQWRQH��LQ�
NOXVLYH�QDFKWUlJOLFKHU =XVDW]HUKHEXQJHQ� HUJDEHQ�HLQ�*HVDPWWRWDO�YRQ�UXQG����
����KD
YRUKDQGHQHU )))�DXVVHUKDOE�GHV�6LHGOXQJVJHELHWV��=XVlW]OLFK�ODJHQ�XQJHIlKU���
����KD�
)))�LQ�%DX]RQHQ�EH]LHKXQJVZHLVH LQ�6LHGOXQJVHQWZLFNOXQJVJHELHWHQ� )))�LQ�XQHUVFKORVVH�
QHQ�%DX]RQHQ�ZXUGHQ�LQ�UHODWLY�EHVFKHLGHQHP�8PIDQJ�XQG�QXU�GRUW�KHUDQJH]RJHQ��ZR�GLH�
$QDO\VH�GHU�%DX]RQHQ�HLQH�PDVVLYH�$EZHLFKXQJ�YRP�VFKZHL]HULVFKHQ�'XUFKVFKQLWW�]HLJWH��
'HU�I�U�GLH�(UQlKUXQJVVLFKHUXQJ�GHILQLHUWH�%HGDUI�ZDU�DOVR�EHUHLWV�XQWHUVFKULWWHQ�

0LW�GHP�=LHO��P|JOLFKVW�YLHOH�GLHVHU�QRFK�YRUKDQGHQHQ�)))�]X�VLFKHUQ��ZXUGH�GHU 6DFKSODQ�
))) DP����$SULO������PLWWHOV�%XQGHVUDWVEHVFKOXVV�LQ�.UDIW�JHVHW]W��

��� =LHOH�XQG�9ROO]XJ

'DV�+DXSW]LHO�GHV�6DFKSODQV )))�EHVWHKW�GDULQ� HLQH�PLQLPDO�Q|WLJH�9HUVRUJXQJVEDVLV�GHU�
6FKZHL] PLW�1DKUXQJVPLWWHOQ LQ�VFKZHUHQ�0DQJHOODJHQ VLFKHU]XVWHOOHQ��'D]X�ZXUGH GHU
0LQGHVWXPIDQJ�YRQ����µ��� KD�]X�VLFKHUQGHU�)))�IHVWJHOHJW XQG�MHGHP .DQWRQ ZXUGH HLQ�
]X�VLFKHUQGHV�.RQWLQJHQW�YRUJHJHEHQ� 7DEHOOH���]HLJW�GLH�NDQWRQDOHQ�0LQGHVWNRQWLQJHQWH�
XQG�GHQ�DNWXHOOHQ�6WDQG�GHU�,QYHQWDUH�GHU�.DQWRQH�DXI�

� =HLQGOHU��&����������'HU�6DFKSODQ�)UXFKIROJHIOlFKHQ��(LQ�]XNXQIWVZHLVHQGHV�,QVWUXPHQW�]XU�QDFKKDOWLJHQ�
1XW]XQJ�XQG�(UKDOWXQJ�GHU�EHVWHQ�/DQGZLUWVFKDIWVE|GHQ�

� %XQGHVDPW�I�U�5DXPSODQXQJ��%XQGHVDPW�I�U�/DQGZLUWVFKDIW���������6DFKSODQ�)UXFKWIROJHIOlFKHQ��)))���)HVW�
VHW]XQJ�GHV�0LQGHVWXPIDQJHV�GHU�)UXFKWIROJHIOlFKHQ�XQG�GHUHQ�$XIWHLOXQJ�DXI�GLH�.DQWRQH��%HUQ�



��

.DQWRQ
.RQWLQJHQW

�KD�
%HVWDQG
�KD�

6SLHOUDXP
�KD�

=+ ��µ��� ��µ��� ���

%( ��µ��� ��µ��� ���

/8 ��µ��� ��µ��� ��

85 ��� ��� �

6= �µ��� �µ��� �µ���

2: ��� ��� ��

1: ��� ��� ��

*/ ��� ��� ��

=* �µ��� �µ��� ���

)5 ��µ��� ��µ��� ���

62 ��µ��� ��µ��� ���

%6 ��� ��� �

%/ �µ��� �µ��� ��

6+ �µ��� �µ��� �

$5 ��� ��� ��

$, ��� ��� ��

6* ��µ��� ��µ��� �µ���

*5 �µ��� �µ��� ���

$* ��µ��� ��µ��� ���

7* ��µ��� ��µ��� ���

7, �µ��� �µ��� �

9' ��µ��� ��µ��� ��

96 �µ��� �µ��� ��

1( �µ��� �µ��� ���

*( �µ��� �µ��� ���

-8 ��µ��� ��µ��� ��

&+ ���µ��� ���µ��� �µ���

7DEHOOH���� .DQWRQDOH�.RQWLQJHQWH��%HVWlQGH��DQUHFKHQEDUH�)))��XQG�6SLHOUlXPH�LQ�KD��6WDQG�
2NWREHU��������+LQZHLV��'LH�'DWHQ�VWDPPHQ�DXV�GHQ�NDQWRQDOHQ�5LFKWSOlQHQ�RGHU�
DXV�0LWWHLOXQJHQ�GHU�.DQWRQH�DQV�$5(��%HL�HLQLJHQ�.DQWRQHQ VLQG�GLH�=DKOHQ�VFKRQ�
HLQLJH�-DKUH�DOW��GD�1HXHUKHEXQJHQ�XQG�GHUHQ�3U�IXQJ�QRFK�ODXIHQ���

'LH�.DQWRQH�P�VVHQ�GLH�)))�GHQ�/DQGZLUWVFKDIWV]RQHQ�]XWHLOHQ�XQG�LQ�LKUHQ�5LFKWSOlQHQ�
0DVVQDKPHQ�]X�GHUHQ�ODQJIULVWLJHQ�6LFKHUXQJ�DXI]HLJHQ��6LH�P�VVHQ�GLH�)))�]XGHP�NDUWR�
JUDILVFK�XQG�LQ�=DKOHQ�HUIDVVHQ�XQG�GRNXPHQWLHUHQ��hEHU�9HUOXVWH�RGHU�bQGHUXQJHQ�P�V�
VHQ�GLH�.DQWRQH GHP�%XQG�PLQGHVWHQV�DOOH�YLHU�-DKUH�%HULFKW�HUVWDWWHQ�

1HEHQ�GHP�+DXSW]LHO�GHU�(UQlKUXQJVVLFKHUXQJ�XQWHUVW�W]W�GHU�6DFKSODQ�GLH�(UKDOWXQJ�YRQ�
*U�QIOlFKHQ�]ZLVFKHQ�6LHGOXQJHQ�XQG�GLH�ODQJIULVWLJH 6LFKHUXQJ�YRQ�JHHLJQHWHQ�%|GHQ�I�U�
GLH�/DQGZLUWVFKDIW��GDV�5HJHQHUDWLRQVSRWHQWLDO�GHU�/DQGVFKDIW�VRZLH�GLH�*HVDPWYHUWHLGL�
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JXQJ�� ,Q�VHLQHU�*HVDPWKHLW�LVW�GHU�6DFKSODQ�HLQ�ZLFKWLJHU�7HLO�GHV�.XOWXUODQGVFKXW]HV��LQ�
GHP�HU�GLH�)))�PLW�UDXPSODQHULVFKHQ�0DVVQDKPHQ�YRU�hEHUEDXXQJ�VFK�W]W�

1DFK�GHU�EXQGHVJHULFKWOLFKHQ�5HFKWVSUHFKXQJ�LVW�GHP�.XOWXUODQGVFKXW]�XQG�GHU�6LFKHUXQJ�
GHU�)))�HLQ�KRKHU�6WHOOHQZHUW�EHL]XPHVVHQ��'HQQRFK�LVW�HV�QLFKW�YRQ�YRUQKHUHLQ�DXVJH�
VFKORVVHQ��))) ]X�DQGHUHQ�DOV�ODQGZLUWVFKDIWOLFKHQ�=ZHFNHQ�LQ�$QVSUXFK�]X�QHKPHQ��ZHQQ�
GLHV�GXUFK�HQWJHJHQVWHKHQGH��K|KHU�]X�JHZLFKWHQGH�,QWHUHVVHQ�JHUHFKWIHUWLJW�HUVFKHLQW�
9RUDXVVHW]XQJ�LVW�MHGRFK��GDVV�HLQ�.DQWRQ�QRFK�5HVHUYHQ�DQ�))) KDW��:HQQ�GHU�0LQGHVW�
XPIDQJ�XQWHUVFKULWWHQ�LVW��PXVV�GLH�$XVVFKHLGXQJ�QHXHU�%DX]RQHQ�LQ�)))�NRPSHQVLHUW�ZHU�
GHQ��

8P�GHQ�9ROO]XJ�GHV�6DFKSODQV�]X�YHUHLQIDFKHQ��ZXUGH������HLQH�9ROO]XJVKLOIH�YHU|IIHQW�
OLFKW��'LHVH�JHKW�VSH]LILVFKH�3UREOHPH�DXV�GHU�3UD[LV�DQ�XQG�VFKOlJW�YHUHLQIDFKWH�4XDOLWlWV�
NULWHULHQ�DOV�5LFKWOLQLHQ�I�U�GLH�%HKDQGOXQJ�YRQ�6RQGHUIlOOHQ�XQG�I�U�GLH�QHXH�(UKHEXQJ YRQ�
)))�YRU���

��� 5HFKWOLFKH�*UXQGODJHQ

$UWLNHO ���53*�HUPlFKWLJW�GHQ�%XQG�6DFKSOlQH�]X�HUVWHOOHQ�XP�VHLQH�UDXPZLUNVDPHQ�$XI�
JDEHQ�HUI�OOHQ�]X�N|QQHQ��*HQDXHUH�%HVWLPPXQJHQ�KLHU]X EHILQGHQ�VLFK�LQ�$UWLNHO ���� ���
539��

%HVWLPPXQJHQ�]XP�8PJDQJ�PLW�)))�VRZLH�VROFKH� GLH�GDPLW�LP�=XVDPPHQKDQJ�VWHKHQ�
VLQG�LQ�GHU�%XQGHVYHUIDVVXQJ �%9� XQG�LQVEHVRQGHUH�LP�53*� LP�/DQGHVYHUVRUJXQJVJHVHW]
�/9*� XQG�LQ�GHU�539�]X�ILQGHQ�

*HPlVV�$UWLNHO ����$EVDW] ��%9 VWHOOW�GHU�%XQG�GLH�9HUVRUJXQJ�GHV�/DQGHV�PLW�OHEHQVZLFK�
WLJHQ�*�WHUQ XQG�'LHQVWOHLVWXQJHQ�LQ�VFKZHUHQ�0DQJHOODJHQ VLFKHU��,Q�$UWLNHO ���GHV�/9*
ZLUG�SUl]LVLHUW��GDVV�GHU�%XQG�PLW�UDXPSODQHULVFKHQ�0DVVQDKPHQ�I�U�GLH�(UKDOWXQJ�YRQ�JH�
Q�JHQG�.XOWXUODQG��LQVEHVRQGHUH�YRQ�)))��VRUJHQ PXVV��GDPLW�LQ�=HLWHQ�HLQHU�VFKZHUHQ�
0DQJHOODJH�GLH�DXVUHLFKHQGH�9HUVRUJXQJVEDVLV�GHV�/DQGHV�PLW�1DKUXQJVPLWWHOQ�JHZlKU�
OHLVWHW�ZHUGHQ�NDQQ�

'HV�:HLWHUHQ�PXVV�GHU�%XQG�JHPlVV�$UWLNHO ��� $EVDW] � %9�GDI�U�VRUJHQ��GDVV�GLH�/DQG�
ZLUWVFKDIW�GXUFK�HLQH�QDFKKDOWLJH�XQG�DXI�GHQ�0DUNW�DXVJHULFKWHWH�3URGXNWLRQ�XQWHU�DQGHUHP�
HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�OHLVWHW�]XU�VLFKHUHQ�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�PLW�1DKUXQJV�
PLWWHOQ�XQG�(UKDOWXQJ�GHU�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�XQG�]XU�3IOHJH�GHU�.XOWXUODQGVFKDIW�
$P�����6HSWHPEHU������KDEHQ�9RON�XQG�6WlQGH�]XGHP�GHP�QHXHQ�9HUIDVVXQJVDUWLNHO����D�
]XU�(UQlKUXQJVVLFKHUKHLW�]XJHVWLPPW��0LW�GLHVHP�$UWLNHO VROO�GLH�6LFKHUXQJ�GHV�.XOWXUODQGHV�
DOV�HLQH�ZLFKWLJH�*UXQGODJH�I�U�GLH�ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ�JHVWlUNW�ZHUGHQ��'DEHL�VROO�
GLH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�PLW�/HEHQVPLWWHOQ�QLFKW�QXU�LQ�.ULVHQ]HLWHQ�VLFKHUJHVWHOOW�
ZHUGHQ��,QVJHVDPW�VROOHQ�3URGXNWH�DXV�GHU�5HJLRQ�VRZLH�DXV�QDFKKDOWLJHU��VWDQGRUWJHUHFK�
WHU�XQG�UHVVRXUFHQHIIL]LHQWHU�3URGXNWLRQ�JHI|UGHUW�ZHUGHQ�

� %XQGHVDPW�I�U�5DXPSODQXQJ��%XQGHVDPW�I�U�/DQGZLUWVFKDIW��%53�%/:���������6DFKSODQ�)UXFKWIROJHIOlFKHQ�
�)))���)HVWVHW]XQJ�GHV�0LQGHVWXPIDQJHV�GHU�)))�XQG�GHUHQ�$XIWHLOXQJ�DXI�GLH�.DQWRQH��%HUQ�

� *ULIIHO��$��������� 'LH�*UXQGVDW]JHVHW]JHEXQJVNRPSHWHQ] JHPlVV�$UW�����$EV����%9� 7UDJZHLWH�XQG�*UHQ]HQ��
5HFKWVJXWDFKWHQ�]XKDQGHQ�GHV�%XQGHVDPWHV�I�U�5DXPHQWZLFNOXQJ��$5(���

�� %XQGHVDPW�I�U�5DXPHQWZLFNOXQJ�$5(���������6DFKSODQ�)UXFKWIROJHIOlFKH�)))��9ROO]XJVKLOIH������
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$UWLNHO ���%9�OHJW�IHVW��GDVV�GLH�5DXPSODQXQJ�GHU�]ZHFNPlVVLJHQ�XQG�KDXVKlOWHULVFKHQ�
1XW]XQJ�GHV�%RGHQV�XQG�GHU�JHRUGQHWHQ %HVLHGOXQJ�GHV�/DQGHV�GLHQW��$UWLNHO ��$EVDW] ��
53* YHUODQJW�H[SOL]LW� GDVV�GDV�%DXJHELHW�YRP�1LFKWEDXJHELHW�JHWUHQQW�ZHUGHQ�PXVV��'DPLW�
VROO GDV�.XOWXUODQG�YRU�hEHUEDXXQJ�JHVFK�W]W�ZHUGHQ��'DV�53*�EHIDVVW�VLFK�QXU�SXQNWXHOO�
PLW�GHQ�)))��6R�YHUODQJW�GHU�3ODQXQJVJUXQGVDW]�YRQ�$UWLNHO ��$EVDW] ��%XFKVWDEH D�53*��
GDVV�©GHU�/DQGZLUWVFKDIW�JHQ�JHQGH�)OlFKHQ�JHHLJQHWHQ .XOWXUODQGHV��LQVEHVRQGHUH�
)UXFKWIROJHIOlFKHQ��HUKDOWHQ�EOHLEHQª��,P�=XVDPPHQKDQJ�PLW�GHU�$XVVFKHLGXQJ�YRQ�%DX]R�
QHQ�KlOW�$UWLNHO����$EVDW] ��6DW]���53*�IHVW��GDVV�LQVEHVRQGHUH�GLH�))) ]X�HUKDOWHQ�VLQG��
$UWLNHO����$EVDW] ��53*�EHUHFKWLJW�GDV�%/: ]XU�%HVFKZHUGH�JHJHQ�(QWVFKHLGH��EHU�9RU�
KDEHQ��GLH�))) EHDQVSUXFKHQ �%HK|UGHQEHVFKZHUGHUHFKW���,P�(LQ]HOQHQ�LVW�GLH�6LFKHUXQJ�
GHU�))) MHGRFK�QLFKW�LP�*HVHW]��VRQGHUQ�LQ�GHU�539�JHUHJHOW��$UW����±���XQG�$UW�������*H�
PlVV�$UWLNHO ���539 P�VVHQ�GLH�.DQWRQH�GDI�U�VRUJHQ� GDVV�GLH�))) GHQ�/DQGZLUWVFKDIWV�
]RQHQ ]XJHWHLOW�ZHUGHQ��$EV������XQG VLFKHUVWHOOHQ��GDVV�LKU�$QWHLO�DP�0LQGHVWXPIDQJ GHU�
)))�GDXHUQG�HUKDOWHQ�EOHLEW��$EV����� )HVWJHKDOWHQ�ZLUG�DXFK��GDVV�GHU�%XQG�5LFKWZHUWH�I�U�
GHQ�0LQGHVWXPIDQJ�GHU�)))�XQG�GHUHQ�$XIWHLOXQJ�DXI�GLH�.DQWRQH�IHVWOHJW �$UW�����539��

����� (UVWH�(WDSSH�GHU�7HLOUHYLVLRQ GHV�5DXPSODQXQJVJHVHW]HV �53* ��

6HLW�GHP�,QNUDIWWUHWHQ�GHU�HUVWHQ�5HYLVLRQ�GHV�53*�DP����0DL������JHOWHQ�YHUVFKLHGHQH�
QHXH�%HVWLPPXQJHQ��ZHOFKH�GHP�(UKDOW�GHU�)))�HLQ�K|KHUHV�*HZLFKW�EHLPHVVHQ�DOV�ELVKHU��

=HQWUDOH�=LHOH�GHV�UHYLGLHUWHQ�53*�VLQG HLQ�VRUJVDPHU�8PJDQJ�PLW�GHP�%RGHQ��%DX]RQHQ�
PDVVYROO�IHVW]XOHJHQ�XQG�NRPSDNWH�6LHGOXQJHQ�]X�HQWZLFNHOQ��'LH�6LHGOXQJVHQWZLFNOXQJ�VROO�
QDFK�LQQHQ�VWDWWILQGHQ��EHLVSLHOVZHLVH�GXUFK�YHUGLFKWHWHV�%DXHQ��GDV�6FKOLHVVHQ�YRQ�%DXO��
FNHQ�RGHU�GLH�8PQXW]XQJ�YRQ�%UDFKHQ��'D]X�ZXUGHQ�YHUVFKLHGHQH�%HVWLPPXQJHQ HUODV�
VHQ��LQVEHVRQGHUH�$UWLNHO ���53*��'DPLW�VROO�XQWHU�DQGHUHP�GHU�9HUEUDXFK�YRQ�.XOWXUODQG�
XQG�VRPLW�DXFK�GHU�)))�HLQJHGlPPW�ZHUGHQ� EH]LHKXQJVZHLVH .XOWXUODQG�XQG�)))�ZHUGHQ�
GDPLW�LQGLUHNW�JHVFK�W]W��

1HX�ZHUGHQ�GLH�)))�LQ�$UWLNHO ��$EVDW] ��%XFKVWDEH D�XQG�$UWLNHO ���$EVDW] ��53*�QDPHQW�
OLFK�HUZlKQW�XQG�GHUHQ�(UKDOW�VSH]LHOO KHUYRUJHKREHQ��*HPlVV�GHV�QHXHQ�$UWLNHO ���$EVDW]
�ELV 539 G�UIHQ ))) QXU�HLQJH]RQW�ZHUGHQ��ZHQQ�HLQ�DXFK�DXV�GHU�6LFKW�GHV�.DQWRQV�ZLFKWL�
JHV�=LHO�RKQH�GLH�%HDQVSUXFKXQJ�YRQ�))) QLFKW VLQQYROO�HUUHLFKW�ZHUGHQ�NDQQ�XQG VLFKHUJH�
VWHOOW�ZLUG��GDVV�GLH�EHDQVSUXFKWHQ )OlFKHQ�QDFK�GHP�6WDQG�GHU�(UNHQQWQLVVH RSWLPDO�JH�
QXW]W�ZHUGHQ��

'DV�,QVWUXPHQW�GHV�0HKUZHUWDXVJOHLFKV ZDU�EHUHLWV�YRU�53*���REOLJDWRULVFK��ZXUGH�DEHU�ELV�
GDKLQ QXU�YRQ�ZHQLJHQ�.DQWRQHQ �%6��1(��7*��*(��DQJHZHQGHW��GD�GHU�$UWLNHO�ELV GDKLQ�
RIIHQ�IRUPXOLHUW�ZDU�XQG�HV�NHLQH�6DQNWLRQVP|JOLFKNHLWHQ�VHLWHQV�%XQG�JDE����0LW�53*���
ZXUGH�]XGHP�QHX�GHU�9HUZHQGXQJV]ZHFN�GHV�0HKUZHUWDXVJOHLFKV�SUl]LVLHUW��$UW����53*���
=XN�QIWLJ�VLQG�GLH�0LWWHO�I�U�$XV]RQXQJHQ��$UW����$EV����53*���]XU�(LQKDOWXQJ�GHU�)))�
.RQWLQJHQWH��$UW����$EV��� %VW��D�53*��XQG�I�U�0DVVQDKPHQ�GHU�5DXPSODQXQJ��LQVEHVRQGH�
UH�GLH�,QQHQHQWZLFNOXQJ� HLQ]XVHW]HQ��$UW����$EV���DELV 53*���'HU�$XVJOHLFK�ZLUG�YRP�53*�
I�U�GLH�QHX�HLQHU�%DX]RQH�]XJHZLHVHQHQ�%|GHQ�YRUJHVFKULHEHQ�XQG�HV�ZLUG�HLQ�$EJDEHVDW]�
YRQ�PLQGHVWHQV����3UR]HQW�YHUODQJW��$UW����$EV���ELV 53*����

�� *UrW�5HJDPH\��$���.RRO��6���%�KOPDQQ��/�� .LVVOLQJ��6����������(LQH�%RGHQDJHQGD�I�U�GLH�5DXPHQWZLFNOXQJ��
7KHPDWLVFKH�6\QWKHVH���LP�5DKPHQ�GHV�1DWLRQDOHQ�)RUVFKXQJVSURJUDPPV�©1DFKKDOWLJH�1XW]XQJ�GHU�5HV�
VRXUFH�%RGHQª �1)3������%HUQ���(QWZXUI�YRP�����0DL�������
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'D GLH %HVWLPPXQJHQ�YRQ�53*���HUVW�VHLW�GUHL�-DKUHQ�LQ�.UDIW�VLQG��N|QQHQ�QRFK�NHLQH�$XV�
VDJHQ�]X�GHUHQ�:LUNVDPNHLW�EHWUHIIHQG�GLH�YHUEHVVHUWH�6LFKHUXQJ�GHU�)))�JHPDFKW�ZHUGHQ��
'LH�([SHUWHQJUXSSH�QLPPW�GHVKDOE�GDV�7KHPD�GHU�6LHGOXQJVHQWZLFNOXQJ�QDFK�LQQHQ�LQ�GHQ�
(PSIHKOXQJHQ�LQ�.DSLWHO�� QLFKW�VSH]LILVFK�DXI�

����� =ZHLWH�(WDSSH�GHU�7HLOUHYLVLRQ�GHV�5DXPSODQXQJVJHVHW]HV �53* ��

0LW�53* ��VROOWHQ�ZHLWHUH��I�U�GHQ�6DFKSODQ )))�ZLFKWLJH�$VSHNWH�JHUHJHOW�ZHUGHQ��=XVlW]�
OLFK�]X�HLQHU�JUXQGVlW]OLFKHQ�.RPSHQVDWLRQVSIOLFKW�YRQ�)))�VROOWHQ�GHQ�.DQWRQHQ�EHL�8QWHU�
VFKUHLWXQJ�GHV�NDQWRQDOHQ�.RQWLQJHQWHV�VFKlUIHUH�6DQNWLRQHQ�GURKHQ��=XGHP�VROOWH�GDV�
%DXHQ�DXVVHUKDOE�GHU�%DX]RQHQ�EHVVHU�GHILQLHUW�ZHUGHQ� LQVEHVRQGHUH�UHOHYDQW�I�U�GHQ�
6DFKSODQ�)))��ZHLO DXFK�GRUW�YLHOH�)))�YRQ�hEHUEDXXQJHQ�EHWURIIHQ�VLQG��$XIJUXQG�GHU�
9HUQHKPODVVXQJVUHVXOWDWH�HQWVFKLHG�GHU�%XQGHVUDW LP�0DL�������GDV�7KHPD�)))�YRQ�
53* ��]X�HQWNRSSHOQ��$XFK GLH�9RUODJHQ�]XP�%DXHQ�DXVVHUKDOE�GHU�%DX]RQH�XQG ZHLWHUH�
9RUODJHQ�PXVVWHQ�QRFK HLQPDO��EHUDUEHLWHW�ZHUGHQ��'LH�QHX��EHUDUEHLWHWHQ�9RUODJHQ EH�
IDQGHQ VLFK�ELV�(QGH�$XJXVW������LQ�HLQHU�HUQHXWHQ�9HUQHKPODVVXQJ� 'HU�%XQGHVUDW�ZLUG�
YRUDXVVLFKWOLFK�������EHU�GLH�%RWVFKDIW�]X�53*���HQWVFKHLGHQ�XQG GDEHL�DXFK�GHQ�(UJHE�
QLVEHULFKW�]XU�9HUQHKPODVVXQJ�]XU�.HQQWQLV�QHKPHQ��%RWVFKDIW�XQG�(UJHEQLVEHULFKW�ZHUGHQ�
DQVFKOLHVVHQG�SXEOL]LHUW�
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� .RQWH[W GHV�6DFKSODQV�)))

$NWXHOO�ZHUGHQ�7KHPHQ��ZHOFKH�HLQH�5HOHYDQ]�]XP�6DFKSODQ�)))�KDEHQ��QDWLRQDO�XQG�LQ�
WHUQDWLRQDO�EUHLW�GLVNXWLHUW��(LQH $XVZDKO�GHU�ZLFKWLJVWHQ�7KHPHQ�ILQGHW�VLFK�LQ�GHQ�QDFKIRO�
JHQGHQ�$XVI�KUXQJHQ��

��� 6LWXDWLRQ�(UQlKUXQJVVLFKHUKHLW�JOREDO�XQG�LQ�GHU�6FKZHL]�

2EZRKO�VLFK�GLH�:HOWEHY|ONHUXQJ�LQ�GHQ�OHW]WHQ����-DKUHQ�YHUGRSSHOW�KDW��NRQQWH�GHU�$QWHLO�
DQ�KXQJHUQGHQ�0HQVFKHQ�JOREDO�JHVHKHQ�UHGX]LHUW�ZHUGHQ �YRQ�������DXI�FD������������
'LHV�GDQN�VXEVWDQ]LHOOHP $QVWLHJ�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQ����7URW]GHP�OHLGHQ�
QRFK�FD������0LOOLRQHQ�0HQVFKHQ�DQ�8QWHUHUQlKUXQJ����6R�ODXWHW�GDV�]ZHLWH�=LHO�GHU�
©6XVWDLQDEOH�'HYHORSPHQW�*RDOVª GHU 9HUHLQWHQ�1DWLRQHQ��©(QG�KXQJHU��DFKLHYH�IRRG�
VHFXULW\�DQG�LPSURYHG�QXWULWLRQ�DQG�SURPRWH�VXVWDLQDEOH�DJULFXOWXUHª���

'LH�:HOWEHY|ONHUXQJ�ZLUG�JHPlVV�3URJQRVHQ�ZHLWHUZDFKVHQ XQG�VLFK�HWZD�LQ�GHU�0LWWH�GLH�
VHV�-DKUKXQGHUWV�EHL�FD����0LOOLDUGHQ�0HQVFKHQ�HLQSHQGHOQ��,Q�YHUVFKLHGHQHQ�6WXGLHQ�ZLUG�
JHVFKlW]W��GDVV�ELV���������ELV�����3UR]HQW�PHKU�1DKUXQJVPLWWHO�EHQ|WLJW�ZHUGHQ��� 'LH�
5R\DO�6RFLHW\�RI�/RQGRQ��������� UHFKQHW��GDVV�GDI�U�GLH�ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ�XP�
PLQGHVWHQV����3UR]HQW�HUK|KW�ZHUGHQ�PXVV� 1LFKW�QXU�GLH�JOREDO�JHVHKHQ�ZDFKVHQGH�%H�
Y|ONHUXQJ�VWHOOW�HLQH�+HUDXVIRUGHUXQJ�I�U GDV�(UQlKUXQJVV\VWHP�GDU����+LQ]X�NRPPW�DXFK�
GHU�.OLPDZDQGHO��([WUHPH�:LWWHUXQJVEHGLQJXQJHQ�ZLH�7URFNHQKHLW��6W�UPH�RGHU�6WDUNQLH�
GHUVFKOlJH�PLW�hEHUVFKZHPPXQJHQ�G�UIWHQ�LQ�=XNXQIW�KlXILJHU�XQG�JURVVIOlFKLJHU�DXIWUHWHQ��
'LH�GDGXUFK�YHUXUVDFKWHQ�3URGXNWLRQVVFKZDQNXQJHQ�HUK|KHQ�GLH�9RODWLOLWlW�DXI�GHQ�JORED�
OHQ�$JUDUPlUNWHQ� ,Q�GHQ QlFKVWHQ�-DKU]HKQWHQ�N|QQWH�HV�]XGHP�GXUFK�GLH�HUZDUWHWH�.OLPD�
lQGHUXQJ�]X�HLQHU�ZHOWZHLWHQ�$EQDKPH�GHU�(UWUDJVVLFKHUKHLW NRPPHQ� 0LW�GHU�bQGHUXQJ�GHU�
/RNDONOLPDWD�YHUVFKLHEHQ�VLFK�DXVVHUGHP�GLH�9HUEUHLWXQJVJHELHWH�EHVWLPPWHU�6FKDGHUUHJHU��
ZDV�LQ�ELVKHU�QLFKW�EHWURIIHQHQ�5HJLRQHQ�]X�JURVVIOlFKLJHQ�3URGXNWLRQVHLQEXVVHQ�I�KUHQ�
NDQQ��� :HLWHUH�+HUDXVIRUGHUXQJHQ�I�U�GDV�(UQlKUXQJVV\VWHP�VLQG GLH�.RQNXUUHQ]�XP�GLH�
QDW�UOLFKHQ�5HVVRXUFHQ�/DQG��:DVVHU�XQG�(QHUJLH��VLFK�lQGHUQGH�.RQVXPSUlIHUHQ]HQ��Y�D��

�� )$2��,)$'��:)3���������7KH�6WDWH�RI�)RRG�,QVHFXULW\�DQG�1XWULWLRQ�LQ�WKH�:RUOG������ 0HHWLQJ�WKH������LQWHU�
QDWLRQDO�KXQJHU�WDUJHWV��WDNLQJ�VWRFN�RI�XQHYHQ�SURJUHVV� 5RP��)$2�

�� &KDUOHV��+���*RGIUD\��-���%HGGLQJWRQ��-���&UXWH��,���+DGGDG��/���/DZUHQFH��'���0XLU��-���3UHWW\��-���5RELQVRQ��6���
7KRPDV��6��	�7RXOPLQ��&����������)RRG�6HFXULW\��7KH�&KDOOHQJH�RI�)HHGLQJ���%LOOLRQ�3HRSOH��6FLHQFH������
����

�� )$2��,)$'��81,&()��:)3��:+2���������7KH�6WDWH�RI�)RRG�6HFXULW\�DQG�1XWULWLRQ�LQ�WKH�:RUOG������ %XLOGLQJ�
UHVLOLHQFH�IRU�SHDFH�DQG�IRRG�VHFXULW\� 5RP��)$2�

�� 81���������6XVWDLQDEOH�'HYHORSPHQW�*RDOV�����JRDOV�WR�WDQVIRUP�RXU�ZRUOG�
KWWS���ZZZ�XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW�KXQJHU� ��=XJULII������������

�� &KDUOHV��+���*RGIUD\��-���%HGGLQJWRQ��-���&UXWH��,���+DGGDG��/���/DZUHQFH��'���0XLU��-���3UHWW\��-���5RELQVRQ��6���
7KRPDV��6��	�7RXOPLQ��&����������)RRG�6HFXULW\��7KH�&KDOOHQJH�RI�)HHGLQJ���%LOOLRQ�3HRSOH��6FLHQFH������
������5R\DO�6RFLHW\�RI�/RQGRQ���������5HDSLQJ�WKH�EHQHILWV��6FLHQFH�DQG�WKH�VXVWDLQDEOH�LQWHQVLILFDWLRQ�RI�
JOREDO�DJULFXOWXUH��56�3ROLF\�GRFXPHQW��������/RQGRQ��2NWREHU��������:RUOG�%DQN� :RUOG�'HYHORSPHQW�5HSRUW�
������$JULFXOWXUH�IRU�'HYHORSPHQW��:RUOG�%DQN��:DVKLQJWRQ��'&��������

�� 5R\DO�6RFLHW\�RI�/RQGRQ���������5HDSLQJ�WKH�EHQHILWV��6FLHQFH�DQG�WKH�VXVWDLQDEOH�LQWHQVLILFDWLRQ�RI�JOREDO�
DJULFXOWXUH��56�3ROLF\�GRFXPHQW��������/RQGRQ��2NWREHU������

�� %HFNHU��%���=RVV��0���/HKPDQQ��+-����������*OREDOH�(UQlKUXQJVVLFKHUKHLW�± 6FKOXVVIROJHUXQJHQ�I�U�GLH�
6FKZHL]��,Q��$JUDUIRUVFKXQJ�6FKZHL]����������������

�� %XQGHVDPW�I�U�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ�%:/���������*HIlKUGXQJVDQDO\VH�



��

HUK|KWH�1DFKIUDJH�QDFK�SURWHLQKDOWLJHQ�1DKUXQJVPLWWHOQ�LQ�6FKZHOOHQ� XQG�(QWZLFNOXQJV�
OlQGHUQ���GLH�9RODWLOLWlW�GHU�1DKUXQJVPLWWHOSUHLVH��GLH�]XQHKPHQGH�YHUWLNDOH�,QWHJUDWLRQ�YRQ�
1DKUXQJVPLWWHOZHUWVFK|SIXQJVNHWWHQ�XQG�DEQHKPHQGHU 3URGXNWLYLWlWV]XZDFKV�LQ�GHU�/DQG�
ZLUWVFKDIW����

,Q�GHU�6FKZHL]�ZLUG�GLH�LQVJHVDPW�QDFKJHIUDJWH�0HQJH�DQ�1DKUXQJVPLWWHOQ�GXUFK�GLH�=X�
QDKPH�GHU�%HY|ONHUXQJ�� VWHLJHQ����'DV�1DFKIUDJHZDFKVWXP�ZLUG�MHGRFK�YHUODQJVDPW�DXI�
JUXQG�GHU�$OWHUXQJ�GHU�%HY|ONHUXQJ����,Q�.RPELQDWLRQ�PLW�GHP�IRUWVFKUHLWHQGHQ�.XOWXUODQG�
YHUOXVW�ZLUG�HLQH�HUK|KWH�$EKlQJLJNHLW�YRQ�,PSRUWHQ�SURJQRVWL]LHUW��=XGHP�ZLUG�VLFK�GLH�$UW�
GHV�.RQVXPV�YHUlQGHUQ��'LH�1DFKIUDJH�QDFK�|NRORJLVFK�SURGX]LHUWHQ�3URGXNWHQ�JHJHQ�EHU�
WUDGLWLRQHOO�SURGX]LHUWHQ�3URGXNWHQ�XQG�DXFK�GLH�1DFKIUDJH�QDFK�SIODQ]OLFKHQ�)HWWHQ�JHJHQ�
�EHU�WLHULVFKHQ�)HWWHQ�VRZLH�QDFK�&RQYHQLHQFH� XQG�)HUWLJSURGXNWHQ�ZLUG�]XQHKPHQ����(LQ�
ZHLWHUHV�7KHPD�LQ�GHU�6FKZHL]�VLQG�/HEHQVPLWWHOYHUOXVWH��ZHOFKH�DNWXHOO�XQJHIlKU�]XU�+lOIWH�
GXUFK�.RQVXPHQWLQQHQ�XQG�.RQVXPHQWHQ�YHUXUVDFKW ZHUGHQ���

,Q�HLQHU�6WXGLH�GHU�(7+= ]XP�VFKZHL]HULVFKHQ�(UQlKUXQJVV\VWHP�� ZXUGHQ�,QWHUYLHZV�PLW�
0LWDUEHLWHQGHQ�YHUVFKLHGHQHU�%XQGHVlPWHU�XQG�HLQH�2QOLQH�8PIUDJH�GXUFKJHI�KUW��'DEHL�
UHVXOWLHUWHQ�XQWHU�DQGHUHP�IROJHQGH�JU|VVWHQ�+HUDXVIRUGHUXQJHQ�I�U�GDV�(UQlKUXQJVV\VWHP�
GHU 6FKZHL]��.QDSSH�5HVVRXUFHQ��.OLPDZDQGHO��GHPRJUDSKLVFKH�(QWZLFNOXQJHQ��4XDOLWlW�
GHU /HEHQVPLWWHO�XQG�:HWWEHZHUEVIlKLJNHLW��=XGHP�ZXUGH�LQ�GHU�0HKUKHLW�GHU�,QWHUYLHZV
EHDQVWDQGHW��GDVV�HV�KHXWH NHLQH�XPIDVVHQGH�QDWLRQDOH�6WUDWHJLH�LQ�GHU�6FKZHL]�JHEH��ZHO�
FKH GLH�+HUDXVIRUGHUXQJHQ GHV�(UQlKUXQJVV\VWHPV�EHU�FNVLFKWLJH�± ZDKUVFKHLQOLFK��ZHLO�
GLH�VHNWRUDOSROLWLVFK�VSH]LILVFKHQ�=LHOH�SULRULWlU�YHUIROJW�Z�UGHQ�VRZLH DXIJUXQG�GHV�]X�JHULQ�
JHQ�SROLWLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�'UXFNV��

��� 6LWXDWLRQ�.XOWXUODQG�JOREDO�XQG�LQ�GHU�6FKZHL]�

:lKUHQG�LQ�GHQ�,QGXVWULHOlQGHUQ�GLH�ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�)OlFKHQ�DEQHKPHQ��KDEHQ�
GLH�$JUDUIOlFKHQ�JOREDO�YRQ������ELV������XP�����]XJHQRPPHQ����'LHVHV :DFKVWXP�SDV�
VLHUWH�YRU�DOOHP�DXI�.RVWHQ�YRQ��WURSLVFKHQ��:lOGHUQ��)HXFKWJHELHWHQ�XQG�6DYDQQHQ��(V�
ZLUG�MHGRFK�HUZDUWHW��GDVV�GLH�JOREDOH�1DFKIUDJH�QDFK�.XOWXUODQG�LQ�GHQ�NRPPHQGHQ -DKU�

�� %HFNHU��%���=RVV��0���/HKPDQQ��+-����������*OREDOH�(UQlKUXQJVVLFKHUKHLW�± 6FKOXVVIROJHUXQJHQ�I�U�GLH�
6FKZHL]��,Q��$JUDUIRUVFKXQJ�6FKZHL]����������������

�� *HPlVV�GHQ 6]HQDULHQ�]XU�%HY|ONHUXQJVHQWZLFNOXQJ�����������GHV�%)6��������ZLUG�GLH�VFKZHL]HULVFKH�
%HY|ONHUXQJ�LP�-DKUH����������0LOOLRQHQ XQG�LP�-DKUH�����������0LOOLRQHQ 3HUVRQHQ�]lKOHQ��'LH�81�VFKlW]W�
GLH�%HY|ONHUXQJV]DKO�I�U�GLH�6FKZHL]�PLW�UXQG�����0LOOLRQHQ�I�U������HWZDV�JHULQJHU�DOV�GDV�%XQGHVDPW�I�U�
6WDWLVWLN��%)6���81�������� :RUOG�3RSXODWLRQ�3URVSHFWV��=XJULII��������������

�� /DVW��/���%XFKPDQQ��1���*LOJHQ��$�� *UDQW��0��	�6KUHFN��$����������)RUHVLJKW�6WXG\��5HVHDUFK�IRU�D�6XVWDLQDEOH�
6ZLVV�)RRG�6\VWHP��(7+�=�ULFK��-XQL �����

�� %XQGHVUDW���������%RWVFKDIW����������YRP�����-XQL������]XU�9RONVLQLWLDWLYH�©)�U�(UQlKUXQJVVLFKHUKHLWª�
�� /DVW��/���%XFKPDQQ��1���*LOJHQ��$���*UDQW��0��	�6KUHFN��$����������)RUHVLJKW�6WXG\��5HVHDUFK�IRU�D�6XVWDLQDEOH�

6ZLVV�)RRG�6\VWHP��(7+�=�ULFK��-XQL �����
�� %HFNHU��%���=RVV��0���/HKPDQQ��+-����������*OREDOH�(UQlKUXQJVVLFKHUKHLW�± 6FKOXVVIROJHUXQJHQ�I�U�GLH�

6FKZHL]��,Q��$JUDUIRUVFKXQJ�6FKZHL]����������������
�� /DVW��/���%XFKPDQQ��1���*LOJHQ��$���*UDQW��0��	�6KUHFN��$����������)RUHVLJKW�6WXG\��5HVHDUFK�IRU�D�6XVWDLQDEOH�

6ZLVV�)RRG�6\VWHP��(7+�=XULFK��-XQL �����
�� 5R\DO�6RFLHW\�RI�/RQGRQ���������5HDSLQJ�WKH�EHQHILWV��6FLHQFH�DQG�WKH�VXVWDLQDEOH�LQWHQVLILFDWLRQ�RI JOREDO�

DJULFXOWXUH��56�3ROLF\�GRFXPHQW��������/RQGRQ��2NWREHU������



��

]HKQWHQ�VWHLJHQ�ZLUG����=HQWUDOH�7UHLEHU�VLQG�HLQH�VWDUN�ZDFKVHQGH�:HOWEHY|ONHUXQJ��VWHL�
JHQGHU�:RKOVWDQG�XQG�VLFK�YHUlQGHUQGHV�.RQVXPYHUKDOWHQ�LQ�6FKZHOOHQ� XQG�(QWZLFNOXQJV�
OlQGHUQ����*OHLFK]HLWLJ�JHKHQ�MlKUOLFK�]ZLVFKHQ�I�QI�XQG�]HKQ�0LOOLRQHQ�+HNWDUHQ�$JUDUODQG�
GXUFK�VWDUNH�'HJUDGDWLRQ�YHUORUHQ����'DV�%/:�UHFKQHW�]XGHP�ELV����� PLW�HLQHP�ZHOWZHLWHQ�
9HUOXVW�YRQ�HWZD�����0LOOLRQHQ�+HNWDUHQ�EHVWHU�ODQGZLUWVFKDIWOLFKHU�)OlFKH�I�U�6LHGOXQJV�
]ZHFNH����/DQGZLUWVFKDIWOLFKH�%|GHQ�ZHUGHQ�DXVVHUGHP�]XQHKPHQG�I�U�GLH�3URGXNWLRQ�YRQ�
%LRWUHLEVWRIIHQ�HLQJHVHW]W��ZDV�GLH�I�U�GLH�1DKUXQJVPLWWHOSURGXNWLRQ�]XU�9HUI�JXQJ�VWHKHQ�
GHQ�)OlFKHQ�ZHLWHU�UHGX]LHUW��)UXFKWEDUHU�%RGHQ�LVW�HLQH�VWDUN�QDFKJHIUDJWH�5HVVRXUFH�XQG�
ZLUG�KHXWH�ZHOWZHLW�JHKDQGHOW� (QWZLFNOXQJVOlQGHU�YHUNDXIHQ�/DQG�RGHU�ODQJIULVWLJH�1XW�
]XQJVNRQ]HVVLRQHQ�DQ�SULYDWH�,QYHVWRUHQ�XQG DXVOlQGLVFKH�VWDDWOLFKH�$NWHXUH��:lKUHQG�
3ULYDWH�YRU�DOOHP�LQ�GLH�3URGXNWLRQ�YRQ�%LRWUHLEVWRIIHQ�LQYHVWLHUHQ� VLQG�VWDDWOLFKH�$NWHXUH�
PHLVW�DQ�GHU�1DKUXQJVPLWWHOSURGXNWLRQ�I�U�LKUH�HLJHQH�%HY|ONHUXQJ LQWHUHVVLHUW����

'LH�(LQZRKQHU]DKO�LQ�GHU�6FKZHL]�LVW�YRQ������ELV������XP���0LOOLRQHQ�DXI���0LOOLRQHQ JH�
VWLHJHQ��'LH�GXUFKVFKQLWWOLFKH�:RKQIOlFKH�SUR�3HUVRQ�LVW�]ZLVFKHQ������XQG������YRQ����
DXI����P� JHVWLHJHQ��'DV�ZDFKVHQGH�%HG�UIQLV�QDFK�0RELOLWlW�]HLJW�VLFK�EHLVSLHOKDIW�DQ�GHU�
VWHLJHQGHQ�$Q]DKO�3HUVRQHQZDJHQ� �����YHUI�JWHQ�����GHU�+DXVKDOWH�LQ�GHU�6FKZHL]��EHU�
PLQGHVWHQV HLQ�$XWR��9RQ������ELV������HQWVWDQGHQ�LQ�GHU�6FKZHL]�UXQG��µ����NP�QHXH�
6WUDVVHQ� 'LHVH�(QWZLFNOXQJHQ�VLQG�XQWHU�DQGHUHP�*UXQG�I�U�HLQHQ�YRUDQVFKUHLWHQGHQ�9HU�
OXVW�YRQ�.XOWXUODQG�LQ�GHU�6FKZHL]��� 6R�JLQJHQ�LQ�GHU�6FKZHL]�]ZLVFKHQ������XQG����� UXQG�
��µ����KD�.XOWXUODQG�YHUORUHQ� ZDV�LP�/DQGHVGXUFKVFKQLWW�HLQHP�9HUOXVW�YRQ��µ��� KD�SUR�
-DKU�RGHU�����P� SUR�6HNXQGH�HQWVSULFKW� 'DV�JHVDPWH�$FNHUODQG�KDW�YRQ������ELV������XP�
������UXQG���µ����KD��DEJHQRPPHQ��8QWHU�'UXFN�VWHKHQ�LQVEHVRQGHUH�GLH�)))� :LH�YLHOH
KD�)))�GDEHL�YHUORUHQ�JLQJHQ� LVW�MHGRFK�QLFKW�EHNDQQW��=ZHL�'ULWWHO�GHU�9HUOXVWH�VLQG�VLHG�
OXQJVEHGLQJW��FD����µ����KD���GHU�5HVW�HUJLEW�VLFK�LP�:HVHQWOLFKHQ�DXV�GHU�$XIJDEH�GHU�
ODQGZLUWVFKDIWOLFKHQ��LQVEHVRQGHUH�GHU�DOSZLUWVFKDIWOLFKHQ�1XW]XQJ� )�U�GHQ�VLHGOXQJVEH�
GLQJWHQ�.XOWXUODQGYHUOXVW�LVW�PLW�HLQHP�$QWHLO�YRQ�UXQG������UXQG���µ����KD��YRU�DOOHP�GLH�
$XVGHKQXQJ�GHV�*HElXGHDUHDOV�YHUDQWZRUWOLFK��(LQ�JURVVHU�7HLO�GDYRQ��UXQG���µ����KD��
JHKW�DXI�GDV�.RQWR�YRQ�(LQ� XQG�=ZHLIDPLOLHQKlXVHUQ��5XQG�������µ����KD� HQWIDOOHQ�DXI�

�� %VSZ�� *DUGL��&���3DQDJRV��3�� 9DQ�/LHGHNHUNH��0���%RVFR��&�� 'H�%URJQLH]��'����������/DQG�WDNH�DQG�IRRG�
VHFXULW\� $VVHVVPHQW�RI�ODQG�WDNH�RQ�WKH�DJULFXOWXUDO�SURGXFWLRQ�LQ�(XURSH��-RXUQDO�RI�(QYLURQPHQWDO 3ODQQLQJ�
DQG�0DQDJHPHQW�� 81(3��8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH����������$VVHVVLQJ�*OREDO�/DQG�8VH��%DO�
DQFLQJ�&RQVXPSWLRQ ZLWK�6XVWDLQDEOH�6XSSO\��$�5HSRUW�RI�WKH�:RUNLQJ�*URXS�RQ�/DQG�DQG�6RLOV�RI�WKH�,QWHUQD�
WLRQDO 5HVRXUFH�3DQHO��%ULQJH]X� 6���6FKXW]� +���3HQJXH� :���2�%ULHQ� 0���*DUFLD� )���6LPV� 5���+RZDUWK� 5��
.DXSSL� /���6ZLOOLQJ��0�� +HUULFN� -�� 5R\DO�6RFLHW\�RI�/RQGRQ���������5HDSLQJ�WKH�EHQHILWV��6FLHQFH�DQG�WKH�
VXVWDLQDEOH�LQWHQVLILFDWLRQ�RI JOREDO�DJULFXOWXUH��56�3ROLF\�GRFXPHQW��������/RQGRQ��2NWREHU������

�� /DVW��/���%XFKPDQQ��1���*LOJHQ��$���*UDQW��0��	�6KUHFN��$����������)RUHVLJKW�6WXG\��5HVHDUFK�IRU�D�6XVWDLQDEOH
6ZLVV�)RRG�6\VWHP��(7+�=�ULFK��-XQL �����

�� %XQGHVDPW�I�U�/DQGZLUWVFKDIW�%/:���������6FKXW]�GHV�.XOWXUODQGHV��)DNWHQ�XQG�+HUDXVIRUGHUXQJHQ��(LGJH�
Q|VVLVFKHV�9RONVZLUWVFKDIWVGHSDUWHPHQW�(9'��%/:��%HUQ������

�� %XQGHVDPW�I�U�/DQGZLUWVFKDIW�%/:���������$JUDUEHULFKW�
�� 81(3��8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH����������$VVHVVLQJ�*OREDO�/DQG�8VH��%DODQFLQJ�&RQVXPSWLRQ�

ZLWK�6XVWDLQDEOH�6XSSO\��$�5HSRUW�RI�WKH�:RUNLQJ�*URXS�RQ�/DQG�DQG�6RLOV�RI�WKH�,QWHUQDWLRQDO 5HVRXUFH�3DQ�
HO��%ULQJH]X��6���6FKXW]��+���3HQJXH��:���2�%ULHQ��0���*DUFLD��)���6LPV��5���+RZDUWK��5���.DXSSL��/���6ZLOOLQJ��
0���+HUULFN��-�

�� %XQGHVDPW�I�U�8PZHOW�%$)8���������/DQGVFKDIW��'DV�:LFKWLJVWH�LQ�.�U]H��
KWWSV���ZZZ�EDIX�DGPLQ�FK�EDIX�GH�KRPH�WKHPHQ�ODQGVFKDIW�LQNXHU]H�KWPO�������������=XJULII������������



��

ODQGZLUWVFKDIWOLFKHV�*HElXGHDUHDO� 9HUNHKUVIOlFKHQ�YHUEUDXFKWHQ�LP�JOHLFKHQ�=HLWUDXP�ZH�
QLJHU�DOV�HLQ�6HFKVWHO���µ����KD��GLHVHU�.XOWXUODQGIOlFKH���

,P�JOREDOHQ�9HUJOHLFK�KDW�GLH�6FKZHL] VHKU�JXWH�%|GHQ�XQG�HLQH�KRKH�:DVVHUYHUI�JEDUNHLW��
GHVKDOE�LVW�HV�DXFK�LP�LQWHUQDWLRQDOHQ�.RQWH[W�YRQ�JURVVHP�,QWHUHVVH��GLH�%|GHQ�]X�VFK�W�
]HQ���

��� ,QLWLDWLYHQ LP�=XVDPPHQKDQJ�PLW�GHP�6DFKSODQ�)))�XQG�GHP�.XOWXUODQGVFKXW]

'LH�5HYLVLRQHQ�GHV�53*��GLH�9RONVLQLWLDWLYH�I�U�(UQlKUXQJVVLFKHUKHLW��GHU *HJHQYRUVFKODJ�
ZXUGH DP����������DQJHQRPPHQ���GLH�NDQWRQDOHQ�.XOWXUODQGLQLWLDWLYHQ��=�ULFK�LP�������%HUQ�
LP�������7KXUJDX�LP�������/X]HUQ�LP�������VRZLH�GLH�9RONVLQLWLDWLYH��©=HUVLHGHOXQJ�VWRSSHQ�
± I�U�HLQH�QDFKKDOWLJH�6LHGOXQJVHQWZLFNOXQJ��=HUVLHGHOXQJVLQLWLDWLYH�ª �ZXUGH�DP���������
YRP�%XQGHVUDW�]XU�$EOHKQXQJ�HPSIRKOHQ��]HLJHQ��GDVV�GHU�]XQHKPHQGH�9HUEUDXFK�GHV�
.XOWXUODQGHV�XQG�GDPLW�DXFK�GLH�]XQHKPHQGH�%HGURKXQJ�GHU�))) LQ�OHW]WHU�=HLW�YHUVWlUNW�LQ�
GHQ�)RNXV�YRQ�3ROLWLN�XQG�*HVHOOVFKDIW�JHU�FNW�VLQG�

��� %RGHQVWUDWHJLH�XQG�QDWLRQDOHV�.RPSHWHQ]]HQWUXP�%RGHQ

,P�$NWLRQVSODQ�%LRGLYHUVLWlW�XQG�LQ�GHU�6WUDWHJLH�QDFKKDOWLJH�(QWZLFNOXQJ�LVW�HLQH�%RGHQVWUD�
WHJLH JHSODQW �QRFK�LQ�$UEHLW���'LHVH�VLHKW�YRU� GHQ�TXDOLWDWLYHQ�XQG�IOlFKLJHQ �TXDQWLWDWLYHQ�
%RGHQVFKXW]�]X�YHUNQ�SIHQ�XQG GHQ�)RNXV�DXI�GHQ�(UKDOW�GHU %RGHQIXQNWLRQHQ�]X OHJHQ��
GDV�KHLVVW�DXI�GDV�3RWHQWLDO�RGHU�/HLVWXQJVYHUP|JHQ�GHV�%RGHQV��%RGHQIXQNWLRQVNDUWHQ�
ZLH�VLH�LQ�'HXWVFKODQG�RGHU�DXFK LQ gVWHUUHLFK�LQ�HLQLJHQ�%XQGHVOlQGHUQ�LQ�GHU 5DXPSOD�
QXQJ�DQJHZHQGHW�ZHUGHQ��VWHOOHQ�HLQH�JXWH *UXQGODJH�I�U�UDXPSODQHULVFKH�(QWVFKHLGH GDU��
GD�QHEHQ�GHU�4XDQWLWlW�DXFK�GLH�4XDOLWlW�GHU�%|GHQ�HLQEH]RJHQ�ZHUGHQ�NDQQ���

)�U�GLH�0HWKRGHQ�]XU�%HZHUWXQJ�YRQ�%RGHQIXQNWLRQHQ�VLQG�GLH�%DVLVGDWHQ�HLQHU�%RGHQNDU�
WLHUXQJ�HLQH�9RUDXVVHW]XQJ��)ROJOLFK�VROO�GLH�%RGHQVWUDWHJLH�+DQGOXQJVIHOGHU�XQG�6WRVVULFK�
WXQJHQ HQWKDOWHQ��ZLH�HLQH�IOlFKHQKDIWH�%RGHQNDUWLHUXQJ�LQ�GHU�6FKZHL]�GXUFKJHI�KUW�ZHU�
GHQ�N|QQWH� (V�VROOHQ�]XGHP�0DVVQDKPHQ�I�U�HLQ�QDFKKDOWLJHV�XQG�LQWHJUDOHV�%RGHQPD�
QDJHPHQW�DXIJH]HLJW�ZHUGHQ��� 0LW�GHU�0RWLRQ�0�OOHU�$OWHUPDWW���������� ZXUGH�GHU�%XQGHV�
UDW�EHDXIWUDJW��HLQ�1DWLRQDOHV�.RPSHWHQ]]HQWUXP�%RGHQ�]XU�%HUHLWVWHOOXQJ�YRQ�%RGHQLQIRU�
PDWLRQHQ�DXI]XEDXHQ�EH]LHKXQJVZHLVH GLH�*UXQGODJHQ�I�U�HLQH�]HQWUDOH�XQDEKlQJLJH�9HU�

�� %XQGHVDPW�I�U�6WDWLVWLN�%)6���������$UHDOVWDWLVWLN� 'LH�%RGHQQXW]XQJ�LQ�GHU�6FKZHL]��5HVXOWDWH�GHU�$UHDOVWD�
WLVWLN��%XQGHVDPW�I�U�6WDWLVWLN�%)6��1HXFKkWHO��KWWSV���ZZZ�EIV�DGPLQ�FK�EIV�GH�KRPH�VWDWLVWLNHQ�UDXP�
XPZHOW�ERGHQQXW]XQJ�EHGHFNXQJ�DVVHWGHWDLO��������KWPO ��=XJULII�������������

�� 9JO��EVSZ��)$2��,736���������6WDWXV�RI�WKH�:RUOG¶V�6RLO�5HVRXUFHV��6:65��± 0DLQ�5HSRUW��)RRG�DQG�$JULFXO�
WXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV�DQG�,QWHUJRYHUQPHQWDO�7HFKQLFDO�3DQHO�RQ�6RLOV��5RP��,WDOLHQ������SS���
2PXWR��&���1DFKWHUJDHOH��)���9DUJDV�5RMDV��5����������6WDWH�RI�WKH�$UW�5HSRUW�RQ�*OREDO�DQG�5HJLRQDO�6RLO�,Q�
IRUPDWLRQ��:KHUH�DUH�ZH"�:KHUH�WR�JR"�*OREDO�6RLO�3DUWQHUVKLS�WHFKQLFDO�UHSRUW��5RP��)$2�����SS���/DWKDP��
-���&XPDQL��5���5RVDWL��,���%ORLVH��0����������*OREDO�/DQG�&RYHU�6+$5(��*/&�6+$5(���'DWDEDVH�%HWD�
5HOHDVH�9HUVLRQ������

�� *UHLQHU��/���.HOOHU��$����������,QGH[SXQNWH�JHJHQ�GHQ�/DQGYHUEUDXFK��7(&���6FKZHL]HULVFKH�%DXZLUWVFKDIW�
������������

�� %XQGHVDPW�I�U�8PZHOW�%$)8���������=LHOH�XQG�6WRVVULFKWXQJHQ�I�U�GHQ�QDFKKDOWLJHQ�8PJDQJ�PLW�GHP�%RGHQ��
*UXQGODJHQ�GHU�%XQGHVYHUZDOWXQJ�LP�+LQEOLFN�DXI�GLH�(UDUEHLWXQJ�HLQHU�QDWLRQDOHQ�%RGHQVWUDWHJLH��(QWZXUI��
6WDQG����0lU]��������%XQGHVDPW�I�U�8PZHOW�%$)8���������$NWLRQVSODQ�6WUDWHJLH�%LRGLYHUVLWlW�6FKZHL]��%XQ�
GHVDPW�I�U�8PZHOW��%HUQ�



��

ZDOWXQJV� XQG�.RRUGLQDWLRQVVWHOOH�I�U�%RGHQLQIRUPDWLRQHQ�]X�VFKDIIHQ��'LHVH�VROO�VRZRKO�
TXDQWLWDWLYH�DOV�DXFK�TXDOLWDWLYH�%RGHQLQIRUPDWLRQHQ�YHUZDOWHQ�XQG�]XGHP�6WDQGDUGV�]XU�
%RGHQNDUWLHUXQJ�XQG�]XU�,QWHUSUHWDWLRQ�YRQ�%RGHQGDWHQ�YHUELQGOLFK�IHVWVHW]HQ�XQG�DNWXDOL�
VLHUHQ� (V�ZLUG�DUJXPHQWLHUW��GDVV�HLQ QDWLRQDOHV�%RGHQNRPSHWHQ]]HQWUXP�LQVJHVDPW�]X�
HLQHU�(IIL]LHQ]VWHLJHUXQJ�I�KUH��GD�YLHOH�)UDJHVWHOOXQJHQ�VWDWW�LQ����IDFKHU�NDQWRQDOHU�$ENOl�
UXQJ�GXUFK�GDV�%XQGHVNRPSHWHQ]]HQWUXP�EHDQWZRUWHW�Z�UGHQ��%XQGHVVHLWLJ�N|QQH�GDV�
.RPSHWHQ]]HQWUXP�5HSRUWLQJ� XQG�RGHU�,QIRUPDWLRQVDXIJDEHQ�HLQ]HOQHU�%XQGHVVWHOOHQ�
�EHUQHKPHQ�XQG�GDGXUFK�]X�HLQHU�(IIL]LHQ]� XQG�.RPSHWHQ]VWHLJHUXQJ�EHLWUDJHQ �]��%��PLW�
%HLWUlJHQ�]XP�$JUDUEHULFKW��%HULFKWHQ LP�5DXPSODQXQJVEHUHLFK�XVZ��� 'HU�%XQGHVUDW�KDW�
GLH�0RWLRQ�]XU�$EOHKQXQJ�HPSIRKOHQ��DXV�.RVWHQJU�QGHQ���GLH�EHLGHQ�5lWH�KDEHQ�GLHVH�
MHGRFK�DQJHQRPPHQ��'LH�8PVHW]XQJ�LVW�PRPHQWDQ�LQ�(UDUEHLWXQJ�

��� 1DWLRQDOHV�)RUVFKXQJVSURJUDPP����©1DFKKDOWLJH�1XW]XQJ�GHU�5HVVRXUFH�%R�
GHQª �1)3����

'DV�1)3����ZLOO�GDV�:LVVHQ��EHU�GLH�4XDOLWlW�GHU�%|GHQ�YHUEHVVHUQ��,QVWUXPHQWH�I�U�GHUHQ�
%HZHUWXQJ�HQWZLFNHOQ�XQG�6WUDWHJLHQ�]XU�QDFKKDOWLJHQ�1XW]XQJ�HUDUEHLWHQ� 'LH�LP�5DKPHQ�
GHV�)RUVFKXQJVSURJUDPPV�GXUFKJHI�KUWHQ�3URMHNWH�UHLFKHQ�YRQ�GHU�ELRORJLVFKHQ�6FKlG�
OLQJVEHNlPSIXQJ��EHU�%RGHQLQGLNDWRUHQ�I�U�HLQH�QDFKKDOWLJH�5DXPSODQXQJ�ELV�]XP�(UQlK�
UXQJVV\VWHP�LQ�$IULND��$QKDQG�I�QI�WKHPDWLVFKHU�6\QWKHVHQ�VROOHQ�GLH�ZLVVHQVFKDIWOLFKHQ�
(UJHEQLVVH�GHU�3URMHNWH�]LHOJUXSSHQRULHQWLHUW�LQ�HLQHQ��EHUJHRUGQHWHQ�.RQWH[W�JHEUDFKW�XQG�
VSH]LILVFKH�,QVWUXPHQWH��.RQ]HSWH�XQG�6WUDWHJLHQ�I�U�3UD[LV�XQG�9HUZDOWXQJ�HQWZLFNHOW�ZHU�
GHQ� 'LH�(UJHEQLVVH�ZHUGHQ�LP�)U�KMDKU������SUlVHQWLHUW�

)�U�GHQ�6DFKSODQ�)))�LQVEHVRQGHUH�UHOHYDQW�VLQG�IROJHQGH�WKHPDWLVFKHQ�6\QWKHVHQ� ©5HV�
VRXUFH�%RGHQ�LQ�GHU�5DXPHQWZLFNOXQJª��©%RGHQLQIRUPDWLRQHQ��0HWKRGHQ�XQG�,QVWUXPHQWHª�
XQG�©:HJH�]X�HLQHU�QDFKKDOWLJHQ�%RGHQSROLWLNª�VRZLH�©%RGHQ�XQG�1DKUXQJVPLWWHOSURGXNWL�
RQª��,Q GHU�HUVWHQ�ZLUG�HLQ�hEHUEOLFN�]XP�+DQGOXQJVVSLHOUDXP�GHU�5DXPHQWZLFNOXQJ�I�U�HL�
QHQ�TXDQWLWDWLYHQ�XQG�TXDOLWDWLYHQ�%RGHQVFKXW] HUDUEHLWHW��6LH�]HLJW�DXI��ZLH�%RGHQ�DOV�QDW�U�
OLFKH�5HVVRXUFH�LP�.RQWH[W�QDFKKDOWLJHU�5DXPHQWZLFNOXQJ�EHU�FNVLFKWLJW�ZHUGHQ�PXVV� 'LH�
]ZHLWH EHIDVVW�VLFK�PLW�GHU�)UDJH��ZHOFKH�%RGHQLQIRUPDWLRQHQ�XQG�,QVWUXPHQWH�N�QIWLJ�ZR]X�
EHQ|WLJW�ZHUGHQ�XQG�ZLH�VLFK�GLH�/�FNHQ�DQ�%RGHQGDWHQ�VFKOLHVVHQ�ODVVHQ��6LH�ZLOO�IHUQHU�
GHQ�1XW]HQ�YRQ�%RGHQLQIRUPDWLRQHQ�I�U�GLH�*HVHOOVFKDIW�DXI]HLJHQ��'LH�GULWWH IRNXVVLHUW�DXI�
GLH�SROLWLVFKHQ�$VSHNWH�GHU�%RGHQQXW]XQJ��6LH�VWHOOW�P|JOLFKH�0DVVQDKPHQ�XQG�,QVWUXPHQWH�
I�U�HLQH�QDFKKDOWLJH�%RGHQSROLWLN�GDU�XQG�OHLWHW�GDUDXV�(PSIHKOXQJHQ�DE� 'LH�OHW]WH�VFKOlJW�
5DKPHQEHGLQJXQJHQ�YRU��GLH�HV�HUP|JOLFKHQ��GHQ�%RGHQ�I�U�GLH�1DKUXQJVPLWWHOSURGXNWLRQ�
DOV�5HVVRXUFH�HIIL]LHQWHU�]X�QXW]HQ�XQG�JOHLFK]HLWLJ�]X�VFKRQHQ�

��� $JUDUSROLWLVFKHU�.RQWH[W�XQG ,QVWUXPHQWH�

'DV�.XOWXUODQG�LVW�GLH�]HQWUDOH�5HVVRXUFH�I�U�GLH�ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ�XQG�GLH�JH�
PHLQZLUWVFKDIWOLFKHQ�/HLVWXQJHQ��ZHOFKH�GLH�/DQGZLUWVFKDIW�JHPlVV�$UWLNHO���� %9�]X�HU�
EULQJHQ�KDW��=X�GHQ�=LHOHQ�GHU�$JUDUSROLWLN�JHK|UW�GHPHQWVSUHFKHQG�DXFK�GLH�(UKDOWXQJ�GHV�
.XOWXUODQGHV��� 'LHVHP�DJUDUSROLWLVFKHQ *UXQGDXIWUDJ�ZLUG�PLW�GHP�QHXHQ�9HUIDVVXQJVDUWLNHO�
���D�]XU�(UQlKUXQJVVLFKHUKHLW�]XVlW]OLFK�1DFKGUXFN�YHUOLHKHQ�

�� %XQGHVDPW�I�U�/DQGZLUWVFKDIW�%/:���������6FKXW]�GHV�.XOWXUODQGHV��)DNWHQ�XQG�+HUDXVIRUGHUXQJHQ��(LGJH�



��

'LH�$JUDUSROLWLN�ZLUNW��EHU�LKUH�,QVWUXPHQWH��QDPHQWOLFK�GLH�'LUHNW]DKOXQJHQ�XQG�%HLWUlJH�I�U�
6WUXNWXUYHUEHVVHUXQJHQ� GLUHNW�RGHU�LQGLUHNW�DXI�GHQ�%RGHQYHUEUDXFK�XQG�GHQ�.XOWXUODQGYHU�
OXVW�HLQ��'LH�:HLWHUHQWZLFNOXQJ�GHV�'LUHNW]DKOXQJVV\VWHPV�LP�5DKPHQ�GHU�$JUDUSROLWLN������
± �����YHUIROJWH�XQWHU�DQGHUHP�GDV�=LHO�GHU�9HUEHVVHUXQJ�GHV�.XOWXUODQGVFKXW]HV��=X�GLH�
VHP�=ZHFN�ZXUGH�GHU�*UXQGVDW]��GDVV�DXI�QHX�HLQJH]RQWHP�%DXODQG�NHLQH�'LUHNW]DKOXQJHQ�
DXVJHULFKWHW�ZHUGHQ��LP�/DQGZLUWVFKDIWVJHVHW]�YHUDQNHUW��� 8QWHU�GHQ ,QVWUXPHQWHQ�GHU�
6WUXNWXUYHUEHVVHUXQJ VLQG�GLH�*HVDPWPHOLRUDWLRQHQ�]X�HUZlKQHQ� 6LH�GLHQHQ�QHEVW�GHU 9HU�
EHVVHUXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�(LJHQWXPV� XQG�%HZLUWVFKDIWXQJVYHUKlOWQLVVHQ�DXFK�GHU
$XVVFKHLGXQJ�YRQ�/DQG�I�U�,QIUDVWUXNWXUSURMHNWH�XQG�I�U�|NRORJLVFKH�0DVVQDKPHQ��0LW�GHP�
,QVWUXPHQW�GHU�*HVDPWPHOLRUDWLRQHQ�N|QQHQ�/DQGXPOHJXQJHQ ]LHOJHULFKWHW�UHDOLVLHUW�ZHUGHQ�
XQG�WUDJHQ�VR�]XU�6FKRQXQJ�XQG�]XP�6FKXW]�GHV�.XOWXUODQGHV�EHL���

$XFK�PLW�GHU�PLWWHOIULVWLJHQ�:HLWHUHQWZLFNOXQJ�GHU�$JUDUSROLWLN�PXVV�GHP�NRQWLQXLHUOLFKHQ�
9HUOXVW�YRQ�.XOWXUODQG�HQWJHJHQJHZLUNW�ZHUGHQ��1LFKW�QXU�GHU (UKDOWXQJ�GHU�.XOWXUODQGIOl�
FKH��VRQGHUQ�DXFK�GHU�4XDOLWlW�GHU�%|GHQ�ZLUG�HLQ�JURVVHU�6WHOOHQZHUW�]XJHPHVVHQ� 'LH�
8PZHOW]LHOH�/DQGZLUWVFKDIW LP�%HUHLFK�%RGHQ�NRQQWHQ�ELVKHU�QRFK�QLFKW�HUUHLFKW�ZHUGHQ���

Q|VVLVFKHV�9RONVZLUWVFKDIWVGHSDUWHPHQW�(9'��%/:��%HUQ������
�� %XQGHVUDW���������%RWVFKDIW�GHV�%XQGHVUDWHV�]XU�$JUDUSROLWLN������± �����YRP����)HEUXDU������
�� 3DUODPHQWDULVFKH�9HUZDOWXQJVNRQWUROOH��39.����������6LFKHUXQJ�ODQGZLUWVFKDIWOLFKHQ�.XOWXUODQGHV��0DWHULDOLHQ�

]XP�%HULFKW�GHU�3DUODPHQWDULVFKHQ�9HUZDOWXQJVNRQWUROOH�]XKDQGHQ�GHU�*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�
1DWLRQDOUDWHV�YRP�����-XQL������

�� %XQGHVUDW���������*HVDPWVFKDX�]XU�PLWWHOIULVWLJHQ�:HLWHUHQWZLFNOXQJ�GHU�$JUDUSROLWLN� ���1RYHPEHU������



��

� $QDO\VH�GHU�6WlUNHQ��6FKZlFKHQ��&KDQFHQ�XQG�5LVLNHQ�GHV�6DFK�
SODQV�)))

,Q�GHU�IROJHQGHQ�hEHUVLFKW�ZHUGHQ�GLH�YRQ�GHU�([SHUWHQJUXSSH�LP�/DXIH�GHU�$UEHLWHQ�HUXLHU�
WHQ�6WlUNHQ��6FKZlFKHQ��&KDQFHQ�XQG�5LVLNHQ��6:27�$QDO\VH��GHV�KHXWLJHQ�6DFKSODQV�
)))�GDUJHVWHOOW�

6WlUNHQ

x 'HU�6DFKSODQ�I|UGHUW�GDV�%HZXVVWVHLQ�I�U�GHQ�
:HUW�GHU�/DQGZLUWVFKDIWVE|GHQ�XQG�GLH�9HU�
VRUJXQJVVLFKHUKHLW �EHWUHIIHQG�1DKUXQJVPLW�
WHO��

x 'XUFK�GLH�%HWHLOLJXQJ�DOOHU�.DQWRQH�DP�0LQ�
GHVWXPIDQJ )))�LVW�GLHVHU�I|GHUDOLVWLVFK�JXW�
YHUDQNHUW��

x ,P�LQWHUQDWLRQDOHQ�9HUJOHLFK�LVW�GHU�6DFKSODQ�
)))�HLQ�ZLUNXQJVYROOHV�,QVWUXPHQW�

x 'HU�0LQGHVWXPIDQJ DQ�))) NRQQWH�ELV�KHXWH�
JHVLFKHUW�ZHUGHQ�

x 'HU�6DFKSODQ�XQWHUVW�W]W�GLH�7UHQQXQJ�YRQ�
%DXODQG�XQG�1LFKW�%DXODQG�

x 'LH�)))�ZHUGHQ�LP�5DKPHQ�GHU�5LFKWSODQXQJ�
UDXPSODQHULVFK�JHVLFKHUW�

x 'HU�%HJULII�)))�LVW�LQ�GHU�6FKZHL]�JHVHW]W�XQG�
DQHUNDQQW��ZHQQ�DXFK�XQWHUVFKLHGOLFK�DXVJH�
OHJW��

6FKZlFKHQ

x 'LH�*UXQGODJHQ�GHU�.DQWRQH�I�U�GLH�(UKHEXQJ�
GHU�)))�VLQG�QLFKW�HLQKHLWOLFK��XQWHUVFKLHGOLFKH�
(UKHEXQJVPHWKRGHQ��QLFKW�YHUJOHLFKEDUH�*UXQG�
ODJHQ��

x 'HU�9ROO]XJ�GHV�6DFKSODQV�)))�LQ�GHQ�.DQWRQHQ�
ZLUG�XQWHUVFKLHGOLFK�JHKDQGKDEW�

x 'LH�%RGHQYHUKlOWQLVVH�VLQG��EHU�GLH�.DQWRQH�
KLQZHJ�VHKU�XQWHUVFKLHGOLFK�

x 'LH�2EHUDXIVLFKW�GHV�%XQGHV��EHU�GHQ�9ROO]XJ�
GHV�6DFKSODQV�JUHLIW�]X�ZHQLJ�

x 'HU�0LQGHVWXPIDQJ�)))�XQG�GLH�NDQWRQDOHQ�
.RQWLQJHQWH�VLQG�QXU�DXI�9HURUGQXQJVHEHQH�JH�
UHJHOW�

x (V�EHVWHKW�NHLQ�KLQUHLFKHQGHV�0RQLWRULQJ��EHU�
GLH�(QWZLFNOXQJ�GHU�NDQWRQDOHQ�,QYHQWDUH XQG�
GHQ�NDQWRQDOHQ�6SLHOUDXP�DQ�)))�

x 'LH ,QWHUHVVHQDEZlJXQJ��ZHOFKH EHLP�)OlFKHQ�
YHUEUDXFK�DQJHZHQGHW�ZLUG��HUIROJW�DNWXHOO�YLHO�
IDFK�]X�8QJXQVWHQ�GHV�.XOWXUODQGHV�XQG�GHU
)))�

&KDQFHQ

x 'LH�6HQVLELOLWlW�GHU�%HY|ONHUXQJ�I�U�GHQ�6FKXW]�
YRQ�.XOWXUODQG�VWHLJW��GLYHUVH�,QLWLDWLYHQ��

x 'DV�SROLWLVFKH�,QWHUHVVH�DP�.XOWXUODQGVFKXW]�
XQG�GHP�6FKXW]�GHU�)))�LVW�KRFK�

x 'LH�%HGHXWXQJ�GHU�/DQGVFKDIW�DOV�6WDQGRUWIDN�
WRU�I�U�GLH�$WWUDNWLYLWlW�GHU�.DQWRQH�DOV�:RKQ���
$UEHLWV� XQG�7RXULVPXVVWDQGRUW�QLPPW�]X�

x 'LH�VWHLJHQGH�:HOWEHY|ONHUXQJ�XQG�GHU�.OL�
PDZDQGHO�EHNUlIWLJHQ�GHQ�%HGDUI�I�U�HLQHQ�
PLQLPDOHQ�6HOEVWYHUVRUJXQJVJUDG�PLW�1DK�
UXQJVPLWWHOQ�

x 'LH�%HGHXWXQJ�GHU�%RGHQTXDOLWlW�LQ�GHU�
5DXPSODQXQJ�VWHLJW�

x (V�N|QQHQ�QRFK�QHXH��ELVKHU�QLFKW�HUNDQQWH�
)))�HUKREHQ ZHUGHQ�

x .RQVHTXHQWH�8PVHW]XQJ�53*���

5LVLNHQ

x 'LH�%HDQVSUXFKXQJ�YRQ�%RGHQ�GXUFK�6LHGOXQJV�
XQG�,QIUDVWUXNWXUSURMHNWH�HUK|KW�GHQ�'UXFN�DXI�
GLH�)))�

x 'LH�JHVHOOVFKDIWOLFKH�XQG�SROLWLVFKH�$N]HSWDQ]�
GHU�(UQlKUXQJVVLFKHUXQJ�LQ�VFKZHUHQ�0DQJHO�
ODJHQ DOV�+DXSWEHJU�QGXQJ�GHV�6DFKSODQV�

x 'LH�4XDOLWlW�EHL�GHQ�DNWXHOOHQ�)))�LVW�]�7��WLHIHU�
DOV�HUKRIIW��

x .DQWRQH�PLW�ZHQLJ�+DQGOXQJVVSLHOUDXP�GHILQLH�
UHQ�IUDJOLFKH�RGHU�XQJHQ�JHQGH�)OlFKHQ�]X�
)))�

x (LQ]HOQH�.DQWRQH�HUEULQJHQ�GDV�LKQHQ�LP�6DFK�
SODQ�)))�]XJHWHLOWH�0LQGHVWNRQWLQJHQW�QLFKW�

x (LQ�EHVVHUHU�6FKXW]�GHU�)))�YHUVWlUNW GHQ�
'UXFN�DXIV�UHVWOLFKH�.XOWXUODQG�

'LH�6:27�$QDO\VH�I�KUWH�VFKOLHVVOLFK�]XU�:DKO�GHU�7KHPHQ��I�U�ZHOFKH GLH�([SHUWHQJUXSSH�
LQ�.DSLWHO�� (PSIHKOXQJHQ�IRUPXOLHUW�



��

� (PSIHKOXQJHQ GHU�([SHUWHQJUXSSH

��� (LQOHLWHQGHU�+LQZHLV�]X�GHQ�(PSIHKOXQJHQ

'LH (PSIHKOXQJHQ�KDEHQ�VLFK�DXV�GHQ�'LVNXVVLRQHQ�LQ�GHU�([SHUWHQJUXSSH�XQG�DXV�VFKULIW�
OLFKHQ�5�FNPHOGXQJHQ�GHUVHOEHQ�VRZLH�DXV�GHQ�5HVXOWDWHQ�GHU�6WXGLHQHUJHEQLVVH HUJHEHQ��
$XIJUXQG�GHU�*U|VVH�XQG�=XVDPPHQVHW]XQJ�GHU�([SHUWHQJUXSSH�ZXUGH�EH]�JOLFK�GHU�(PS�
IHKOXQJHQ�QLFKW�GHU�$QVSUXFK�HUKREHQ��GDVV�DOOH�([SHUWLQQHQ�XQG�([SHUWHQ�MHGH (PSIHKOXQJ�
XQWHUVW�W]HQ��9LHOPHKU�ZHUGHQ�GLH�(PSIHKOXQJHQ�EH]�JOLFK�LKUHU�$N]HSWDQ]�NRPPHQWLHUW��
'HV�:HLWHUHQ�ZXUGHQ�(PSIHKOXQJHQ�IRUPXOLHUW��GLH�LP�/DXIH�GHV�3UR]HVVHV�DXIJUXQG�GHU�
'LVNXVVLRQHQ�YRQ�GHU�([SHUWHQJUXSSH�ZLHGHU�YHUZRUIHQ�ZXUGHQ��'LH�PHLVWHQ�,QKDOWH�GLHVHU�
(PSIHKOXQJHQ�ZXUGHQ�LQ�GHQ�HUOlXWHUQGHQ�7H[WWHLO�YHUVFKREHQ�

��� hEHUVLFKW�]X�GHQ (PSIHKOXQJHQ

'LH $EELOGXQJ�DXI�GHU�QlFKVWHQ�6HLWH JLEW�HLQH�hEHUVLFKW��EHU�GLH�(PSIHKOXQJHQ�GHU�([SHU�
WHQJUXSSH��ZHOFKH�LQ�GLHVHP�.DSLWHO�DEJHJHEHQ�ZHUGHQ� 6LH�ZLGHUVSLHJHOW�GLH�0HKUKHLWV�
PHLQXQJHQ�XQG�]HLJW�GLH�0HLQXQJVXQWHUVFKLHGH�QLFKW�DXI�

'HU RUDQJH�YHUWLNDOH�%DONHQ DXI�GHU�OLQNHQ�6HLWH�LP�+LQWHUJUXQG�DOOHU�(PSIHKOXQJHQ�]HLJW�GLH�
HUVWH�3KDVH GHU�%RGHQNDUWLHUXQJ��LQ�ZHOFKHU�SULRULWlUH�5lXPH�NDUWLHUW�ZHUGHQ�VROOHQ��'LH�
(UJHEQLVVH�DXV�GLHVHU�3KDVH�KDEHQ�YHUVFKLHGHQH�.RQVHTXHQ]HQ�I�U�GLH�ZHLWHUHQ�(PSIHK�
OXQJHQ��URWH�6WHUQH��XQG�OLHIHUQ�GLH�*UXQGODJH�I�U�HUVWH�(QWVFKHLGXQJHQ�]XU�8PVHW]XQJ�GHU�
(PSIHKOXQJHQ����XQG����VRZLH�I�U�GLH�]ZHLWH�3KDVH�GHU�.DUWLHUXQJVDUEHLWHQ��'LH�]ZHLWH�
3KDVH�GHU�.DUWLHUXQJ�ZLUG�PLW�GHP�RUDQJH�ZHLVVHQ YHUWLNDOHQ %DONHQ DXI�GHU�OLQNHQ�6HLWH�LP�
+LQWHUJUXQG�DOOHU�(PSIHKOXQJHQ GDUJHVWHOOW��GHU�%DONHQ�YHUEODVVW��GD�GLH�%RGHQNDUWLHUXQJ�
ODQJIULVWLJ�DEJHVFKORVVHQ�VHLQ�ZLUG�XQG�QXU�QRFK�$NWXDOLVLHUXQJHQ�QRWZHQGLJ�VHLQ�ZHUGHQ�
'LH�JU�QHQ�3IHLOH�VWHOOHQ�(PSIHKOXQJHQ�I�U�JUXQGVlW]OLFKH�$VSHNWH�ZLH�=LHOH�XQG�0LQGHVW�
XPIDQJ�GDU��GLH�JHOEHQ�3IHLOH�EH]LHKHQ�VLFK�DXI�(PSIHKOXQJHQ��GLH�GHQ�9ROO]XJ XQG�GLH�8P�
VHW]XQJ�GHV�6DFKSODQV�EHWUHIIHQ�



��

$EELOGXQJ����hEHUVLFKW��EHU�GLH�(PSIHKOXQJHQ�GHU�([SHUWHQJUXSSH VRZLH�GHUHQ�]HLWOLFKH�6WDIIHOXQJ



��

��� 'HU�6DFKSODQ�DOV�,QVWUXPHQW�]XU�6LFKHUXQJ GHU�)))

$XVJDQJVODJH

(LQH�6WXGLH�GHU�:6/�� KDW�JH]HLJW��GDVV�LQ�(XURSD�]DKOUHLFKH�/lQGHU�LQ�%H]XJ�DXI�=HUVLHGH�
OXQJ�XQG�.XOWXUODQGYHUOXVW�PLW�lKQOLFKHQ�+HUDXVIRUGHUXQJHQ�]X�NlPSIHQ KDEHQ ZLH�GLH�
6FKZHL]��'LH�,QVWUXPHQWH�]XP�6FKXW]�GHV�.XOWXUODQGHV�XQWHUVFKHLGHQ�VLFK�DEHU�GHXWOLFK�
YRQHLQDQGHU��'LH�6FKZHL]�YHUI�JW�LQVJHVDPW��EHU�JXWH�9RUDXVVHW]XQJHQ�I�U�HLQHQ�ZLUNVD�
PHQ�.XOWXUODQGVFKXW]��'HU�6DFKSODQ�))) VWHOOW�LP�HXURSlLVFKHQ�9HUJOHLFK�HLQ�VSH]LHOOHV�,Q�
VWUXPHQW�GDU��,Q�NHLQHP�GHU�YHUJOLFKHQHQ�/lQGHU��'HXWVFKODQG��gVWHUUHLFK��)UDQNUHLFK����
OLHJW HLQ�QDWLRQDOHU�$QVDW]�YRU��ZHOFKHU�]XP�=LHO�KDW� GLH�%HY|ONHUXQJ LQ�VFKZHUHQ�0DQJHOOD�
JHQ�DXVUHLFKHQG�PLW�1DKUXQJVPLWWHOQ�]X�YHUVRUJHQ� XQG�ZHOFKHU�IOlFKHQGHFNHQG�I�U�GDV�
JDQ]H�/DQG�JLOW��'LHV�LVW�XQWHU�DQGHUHP�DXI�GLH�QDWLRQDOHQ�3ODQXQJVV\VWHPH�XQG GLH�.RPSH�
WHQ]YHUWHLOXQJ�]ZLVFKHQ�GHQ�6WDDWVHEHQHQ�]XU�FN]XI�KUHQ� ,P�9HUJOHLFK�HEHQIDOOV�DXVVHU�
JHZ|KQOLFK�LVW�GHU�TXDQWLWDWLY�GHILQLHUWH�0LQGHVWXPIDQJ� =XGHP�VLQG�GLH�.DQWRQH�HLQHUVHLWV
YHUSIOLFKWHW� VLFK�PLW�GHQ�7KHPHQ�6LHGOXQJVHQWZLFNOXQJ�XQG�.XOWXUODQGVFKXW]�]X�EHVFKlIWL�
JHQ��$QGHUHUVHLWV�VWHOOHQ�GLH�%XQGHVYRUJDEHQ�VLFKHU��GDVV�GHU�.XOWXUODQGVFKXW]�LQ�GHQ�.DQ�
WRQHQ�DXI�HLQKHLWOLFKHQ�,QVWUXPHQWHQ�EDVLHUW�XQG�LQ�HLQH�QDWLRQDOH�*HVDPWEHWUDFKWXQJ�HLQ�
JHEHWWHW�LVW��'HV�:HLWHUHQ�KDEHQ�GLH�.DQWRQH�EHL�GHU�8PVHW]XQJ�GHU�%XQGHVYRUJDEHQ�GLH�
0|JOLFKNHLW� DXI�NDQWRQDOH�%HVRQGHUKHLWHQ�HLQ]XJHKHQ�XQG�DQJHSDVVWH�/|VXQJHQ�]X�HQWZL�
FNHOQ�

(V�ZLUG�MHGRFK�XQWHU�DQGHUHP�YHUPHKUW�NULWLVLHUW��GDVV�GHU�6DFKSODQ�YHUDOWHW�VHL�XQG�]XGHP�
DXI�HLQHP�(UQlKUXQJVSODQ�DXV�GHP�-DKUH������EDVLHUH� 6HLWKHU�VHL�GLH�6FKZHL]HU�%HY|ONH�
UXQJ�JHZDFKVHQ��GLH�3URGXNWLYLWlW�GHU�/DQGZLUWVFKDIW�KDEH�VLFK�YHUlQGHUW��GLH�=HUVLHGOXQJ�
XQG�GDPLW�GHU�.XOWXUODQGYHUOXVW�VHLHQ YRUDQJHVFKULWWHQ�XQG�GLH�:LUWVFKDIW�VHL�ZHLWHUJHZDFK�
VHQ��

$XIJUXQG�GLHVHU�$XVJDQJVODJH ZDU�HV�GLH�$XIJDEH�GHU ([SHUWHQJUXSSH��$OWHUQDWLYHQ�]XP�
DNWXHOOHQ�6DFKSODQ ]X�GLVNXWLHUHQ��'DEHL�JDOW�HV�DXFK�HLQHQ�JUXQGOHJHQGHQ�6\VWHPZHFKVHO�
LQ�%HWUDFKW�]X�]LHKHQ��$XVJDQJVSXQNW�GHU�'LVNXVVLRQ�ELOGHWHQ IROJHQGH�I�QI�9DULDQWHQ��ZHO�
FKH�HLQ�EUHLWHV 6SHNWUXP YRQ 0|JOLFKNHLWHQ�GHU�:HLWHUHQWZLFNOXQJ RGHU�$EO|VXQJ GHV�6DFK�
SODQV�DEELOGHQ�

�� 7RELDV� 6���/HXWKDUG� -���(LGJ��)RUVFKXQJVDQVWDOW�I�U�:DOG��6FKQHH�XQG�/DQGVFKDIW��:6/����������,QVWUXPHQWH�
]XP�6FKXW]�GHV�.XOWXUODQGHV��(LQ 9HUJOHLFK�GHU�6FKZHL]�PLW�DXVJHZlKOWHQ�HXURSlLVFKHQ�/lQGHUQ�]XKDQGHQ�
GHU�([SHUWHQJUXSSH�]XU�hEHUDUEHLWXQJ�6WlUNXQJ�GHV�6DFKSODQV�)UXFKWIROJHIOlFKHQ�

�� ,Q�'HXWVFKODQG�XQG�gVWHUUHLFK�ZLUG�GLH�'ULQJOLFKNHLW�GHV�.XOWXUODQGVFKXW]HV�DOV�KRFK�HLQJHVFKlW]W��,Q�)UDQN�
UHLFK�VLQG�GLH�/DQGZLUWVFKDIWVIOlFKHQ�MHGRFK�VRZRKO�LP�UHODWLYHQ�DOV�DXFK�LP�DEVROXWHQ�9HUJOHLFK�]XU�6FKZHL]�
GHXWOLFK�JU|VVHU�



��

$EELOGXQJ���� hEHUVLFKW��EHU�GLH�YRQ�GHU ([SHUWHQJUXSSH�GLVNXWLHUWHQ�9DULDQWHQ�]XU�:HLWHUHQWZLFN�
OXQJ�GHV�6DFKSODQV�)))

�� ,P�©6WDWXV�TXR��ª Z�UGH�GHU�KHXWLJH�6DFKSODQ�DOV�VROFKHU�EHLEHKDOWHQ��MHGRFK�LQ�YHU�
VFKLHGHQHQ�%HUHLFKHQ MXVWLHUW�XQG�DQ�GLH�KHXWLJHQ�%HGLQJXQJHQ�DQJHSDVVW� 1HEHQ�HLQHU�
6WlUNXQJ�GHV�6DFKSODQV�P�VVWH�DXFK�HLQH�)OH[LELOLVLHUXQJ�Y�D��I�U�.DQWRQH�PLW�KRKHP�:LUW�
VFKDIWV� XQG�%HY|ONHUXQJVZDFKVWXP�VWDWWILQGHQ� 'LH�(UQlKUXQJVVLFKHUXQJ�LQ�0DQJHOODJHQ�
ZlUH�ZHLWHUKLQ�GDV�+DXSW]LHO��ZHOFKHV�PLW�GHP�6DFKSODQ�HUUHLFKW�ZHUGHQ�VROOWH��(EHQIDOOV�
VROOWH�HV�ZHLWHUKLQ�HLQHQ�0LQGHVWXPIDQJ�XQG�NDQWRQDOH�.RQWLQJHQWH�JHEHQ��

�� 0LW�GHU�9DULDQWH�©EHVWH�/DQGZLUWVFKDIWVE|GHQª Z�UGH�GHU�6DFKSODQ VFKZHL]ZHLW�DXI�
GLH�(UKDOWXQJ�GHU %|GHQ�PLW�GHQ EHVWHQ�1XW]XQJVHLJQXQJVNODVVHQ �1(.����� EHVFKUlQNW��
'DPLW�Z�UGHQ�VFKlW]XQJVZHLVH��������GHU�KHXWLJHQ�)))�LQ�LKUHP�%HVWDQG�JHVFK�W]W�XQG�
GLH�NDQWRQDOHQ�.RQWLQJHQWH�Z�UGHQ�ZHJIDOOHQ��.DQWRQH��ZHOFKH��EHU�NHLQH�%|GHQ�PLW�1(.�
����YHUI�JHQ��P�VVWHQ�LKUH�DNWXHOOHQ�)))�LQ�=XNXQIW�QLFKW�PHKU�HUKDOWHQ��

�� +DXSWPHUNPDO�GHU�9DULDQWH�©.XOWXUODQGVFKXW]ª ZlUH GLH�$XVZHLWXQJ�GHV�=LHOV GHV�
6DFKSODQV DXI�GLH�(UKDOWXQJ�GHV�.XOWXUODQGV�DOV�PXOWLIXQNWLRQDOH�5HVVRXUFH��'LHV�Z�UGH�
HLQH�)OlFKH�YRQ�FD������0LOOLRQHQ KD�EHWUHIIHQ��,P�8QWHUVFKLHG�]X�GHQ�9DULDQWHQ���XQG���
Z�UGH�QLFKW�PHKU GLH�3URGXNWLRQVIXQNWLRQ LP�9RUGHUJUXQG�VWHKHQ��VRQGHUQ DXFK�GLH�DQGHUHQ�
)XQNWLRQHQ�GHV�%RGHQV� ZLH�EHLVSLHOVZHLVH�GLH�5HJXOLHUXQJ�YRQ�1lKUVWRII� XQG�:DVVHUNUHLV�
ODXI�RGHU�GHU�%HLWUDJ�GHV�%RGHQV�]XU�%LRGLYHUVLWlW��(LQ�6\VWHP�PLW�XQWHUVFKLHGOLFKHQ�6FKXW]�
VWXIHQ�I�U�YHUVFKLHGHQH�%RGHQTXDOLWlWHQ RGHU��IXQNWLRQHQ ZlUH�GHQNEDU��

�� 'LH�9DULDQWH�©%RGHQLQGH[SXQNWHª Z�UGH HLQHQ�6\VWHPZHFKVHO�GDUVWHOOHQ��$QVWDWW�GHIL�
QLHUWH�)OlFKHQ�]X�HUKDOWHQ��Z�UGH GLH�%RGHQEHDQVSUXFKXQJ��EHU�HLQ�3XQNWHV\VWHP�JHVWHX�
HUW��'DV�+DXSW]LHO�EHL�GLHVHU�9DULDQWH�ZlUH�GHU�(UKDOW�HLQHU�P|JOLFKVW�JXWHQ�%RGHQTXDOLWlW�
�EHU�P|JOLFKVW�ODQJH�=HLWUlXPH� 'LH�%RGHQTXDOLWlW�Z�UGH�DQKDQG�YRQ %RGHQIXQNWLRQHQ�IHVW�
JHOHJW XQG�EHZHUWHW��%|GHQ�PLW�K|KHUHU�4XDOLWlW�Z�UGHQ SUR�)OlFKHQHLQKHLW PHKU�3XQNWH
HUKDOWHQ DOV�%|GHQ�PLW�QLHGULJHUHU�4XDOLWlW��'HU�PD[LPDOH�MlKUOLFKH�9HUEUDXFK�YRQ�3XQNWHQ�
ZlUH�IHVW]XOHJHQ��'LHVHV�6\VWHP�Z�UGH�HLQHUVHLWV�GHQ�MlKUOLFKHQ�%RGHQYHUEUDXFK�EHJUHQ�
]HQ��DQGHUHUVHLWV�GLH�EDXOLFKH�(QWZLFNOXQJ�DXI %|GHQ�PLW�QLHGULJHUHU�4XDOLWlW�OHQNHQ��ZHLO�
VROFKH�)OlFKHQ�ZHQLJHU�3XQNWH�NRVWHQ���



��

�� %HL�GHU�9DULDQWH ©JHVHW]OLFKH�9HUDQNHUXQJ�RKQH�6DFKSODQª Z�UGH�GHU�6DFKSODQ�NRP�
SOHWW�DEJHVFKDIIW��'HU�6FKXW]�GHU�)))�GHV�.XOWXUODQGHV�P�VVWH VWDWWGHVVHQ LQ�YHUVFKLHGHQHQ�
*HVHW]HQ�EHVVHU�YHUDQNHUW�ZHUGHQ��%HL�MHGHU�%HDQVSUXFKXQJ�YRQ�.XOWXUODQG�P�VVWH�HLQH�
,QWHUHVVHQDEZlJXQJ�VWDWWILQGHQ��

(PSIHKOXQJ�GHU�([SHUWHQJUXSSH

'LH�([SHUWHQJUXSSH�HUDFKWHW�HV DOV�HLQ�]X�JURVVHV�5LVLNR��GHQ 6DFKSODQ�NXU]IULVWLJ�GXUFK�HLQ
QHXHV�,QVWUXPHQW�YROOVWlQGLJ�]X�HUVHW]HQ RGHU�GHQ�6DFKSODQ�DE]XVFKDIIHQ��GD�GLH�6LFKHUXQJ�
GHU�)))�YLHO�]X�GULQJOLFK�LVW��'LH�9DULDQWH�©EHVVHUH�JHVHW]OLFKH�9HUDQNHUXQJ�RKQH�6DFKSODQª
ZLUG�GHVKDOE�DOV�©1R�*R�9DULDQWHª EHXUWHLOW��'LH�9DULDQWH�©EHVWH�/DQGZLUWVFKDIWVE|GHQª�
ZXUGH�DOV�]X�VWDUU�EHWUDFKWHW�XQG�Z�UGH�GHQ�+DQGOXQJVVSLHOUDXP�GHU�.DQWRQH�]X�VWDUN�HLQ�
VFKUlQNHQ�XQG�VLFKHUOLFK�QLFKW�]X�HLQHU�)OH[LELOLVLHUXQJ�GHV�6DFKSODQV�EHLWUDJHQ��'LH�9DULDQ�
WH�©.XOWXUODQGVFKXW]ª ZLUG�YRQ�GHU�([SHUWHQJUXSSH�HKHU�DOV�5LVLNR�HLQJHVFKlW]W��GD�]X�YLHOH�
$VSHNWH�XQNODU�VHLHQ�XQG�GLHV GHQ�6FKXW]�GHU�)))�WHQGHQ]LHOO�VFKZlFKHQ�Z�UGH��'LH�9DUL�
DQWH�©%RGHQLQGH[SXQNWHª ZLUG�YRQ�HLQHP�7HLO�GHU�([SHUWHQJUXSSH�DOV�8PVHW]XQJVWRRO�GHU�
9DULDQWH ©6WDWXV�TXR�ª JHVHKHQ� LQGHP�GLH�%RGHQIXQNWLRQHQ�GRUW�HUKREHQ�ZHUGHQ��ZR�HV�
QRWZHQGLJ�I�U�,QWHUHVVHQVDEZlJXQJHQ�RGHU�ZR�GHU�'UXFN�DXI�GHQ�%RGHQ�EHVRQGHUV�JURVV�
LVW� (LQ�DQGHUHU�7HLO�VLHKW�GLH�9DULDQWH�©6WDWXV�TXR�ª HKHU�DOV�hEHUJDQJ��ELV�GLH�JHVDPWH�
'DWHQJUXQGODJH�I�U�GLH�9DULDQWH�©%RGHQLQGH[SXQNWHª JHVFKDIIHQ�LVW�

,QVJHVDPW�KDEHQ�GLH�'LVNXVVLRQHQ GHU�9DULDQWHQ JH]HLJW��GDVV�GHU�KHXWLJH�6DFKSODQ�)))�LQ�
YHUVFKLHGHQVWHQ�%HUHLFKHQ�]ZDU�/�FNHQ�XQG�0lQJHO�DXIZHLVW��MHGRFK�DOV�HLQ�EHZlKUWHV�,Q�
VWUXPHQW�EHXUWHLOW�ZLUG�XQG�QLFKW�DEJHVFKDIIW�ZHUGHQ�VROO��(V�VHL�MHGRFK�XQHUOlVVOLFK� GHQ�
6DFKSODQ�PLW�XQWHUVFKLHGOLFKHQ�0DVVQDKPHQ�NXU]���PLWWHO� XQG�ODQJIULVWLJ�ZHLWHU]XHQWZL�
FNHOQ��'LHV�EHVWlWLJHQ�DXFK�YHUVFKLHGHQH�6WXGLHQ�XQG�8PIUDJHQ��ZHOFKH�LQ�GHQ�OHW]WHQ�]HKQ�
-DKUHQ�GXUFKJHI�KUW�ZXUGHQ��� 'DPLW�VSUDFK�VLFK�GLH�([SHUWHQJUXSSH�I�U�GLH�9DULDQWH�©6WD�
WXV�TXR�ª DXV��ZREHL�OlQJHUIULVWLJ�LQ�*HELHWHQ�PLW�HLQHP�VWDUNHQ�6LHGOXQJVGUXFN�GLH�$QZHQ�
GXQJ�YRQ�%RGHQLQGH[SXQNWHQ�HLQH 9HUEHVVHUXQJ�GHV�6DFKSODQV�EULQJHQ�N|QQWH�

:lKUHQG�GHU�6DFKSODQ�DXV�6LFKW�GHU�([SHUWHQJUXSSH�EHL�GHQ�%HK|UGHQ�JXW�YHUDQNHUW�LVW��
ZLUG�GUDXI�KLQJHZLHVHQ��GDVV�GLH 7KHPDWLN�GHU�)))�LQ�GHU�3ROLWLN�XQG�EHL�GHU�%HY|ONHUXQJ�
ZHQLJ�EHNDQQW�XQG�VFKOHFKW�YHUDQNHUW�LVW��'LHV�OLHJW�XQWHU�DQGHUHP�DQ�GHU�%HJULIIOLFKNHLW��
ZHOFKH�LP�$OOWDJ�NDXP�MHPDQGHP�JHOlXILJ�LVW�VRZLH�GDUDQ��GDVV�GDV�7KHPD�HUVW�LQ�M�QJVWHU�
=HLW YHUPHKUW�LP�)RNXV�YRQ�3ROLWLN�XQG�%HY|ONHUXQJ�VWHKW��'LH�([SHUWHQJUXSSH�LVW�GHQQRFK
GHU�0HLQXQJ��GDVV�GHU�%HJULII�©)UXFKWIROJHIOlFKHQª EHLEHKDOWHQ�ZHUGHQ�VROOWH��GD�HU�EHL�GHQ�
YROO]LHKHQGHQ�3HUVRQHQ�JXW�EHNDQQW�LVW��(LQ�QHXHU�%HJULII�Z�UGH�9HUZLUUXQJ�VWLIWHQ XQG�HV�
Z�UGH�-DKUH�EHDQVSUXFKHQ��XP�ZLHGHU�HLQH�JHPHLQVDPH�%DVLV�]X�VFKDIIHQ��3ROLWLN�XQG�%H�
Y|ONHUXQJ�VROOWHQ�MHGRFK�YRQ�GHQ�.DQWRQHQ�XQG�GHQ�%XQGHVlPWHUQ�DXI�GLH�7KHPDWLN�VHQVLEL�

�� 0HVVHU��$�0���%RQULSRVL��0���&KHQDO��-���+DVOHU��6���1LHGHURHVW��5����������%HZLUWVFKDIWXQJ�GHU�EHVWHQ�ODQG�
ZLUWVFKDIWOLFKHQ�)OlFKHQ�LQ�GHU�6FKZHL]��.DQWRQDOH�3UDNWLNHQ�XQG�(QWZLFNOXQJVSHUVSHNWLYHQ��/DXVDQQH��&($7�
>����6�@���7RELDV� 6���/HXWKDUG� -���(LGJ��)RUVFKXQJVDQVWDOW�I�U�:DOG��6FKQHH�XQG�/DQGVFKDIW��:6/����������
,QVWUXPHQWH�]XP�6FKXW]�GHV�.XOWXUODQGHV��(LQ�9HUJOHLFK�GHU 6FKZHL]�PLW�DXVJHZlKOWHQ�HXURSlLVFKHQ�/lQGHUQ�
]XKDQGHQ�GHU�([SHUWHQJUXSSH�]XU�hEHUDUEHLWXQJ�6WlUNXQJ�GHV�6DFKSODQV�)UXFKWIROJHIOlFKHQ����*HVFKlIWVSU��
IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV��*3.�1����������6LFKHUXQJ�ODQGZLUWVFKDIWOLFKHQ�.XOWXUODQGHV��%HULFKW�GHU
*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV�YRP�����1RYHPEHU��������%XQGHVDPW�I�U�5DXPHQWZLFNOXQJ�
$5(������������-DKUH�6DFKSODQ�)UXFKWIROJHIOlFKHQ��)))��� (UIDKUXQJHQ�GHU�.DQWRQH��(UZDUWXQJHQ�DQ�GHQ�
%XQG���/�VFKHU��&����������9HUEHVVHUWH�%HZLUWVFKDIWXQJ GHV�6DFKSODQV�)UXFKWIROJHIOlFKHQ��)))���*UXQGODJHQ�
XQG�(PSIHKOXQJHQ�



��

OLVLHUW�ZHUGHQ��'LHV�NDQQ�EHLVSLHOVZHLVH�GXUFK�GHUHQ�YHUPHKUWH�(UZlKQXQJ GHV�7KHPDV�
))) LP�=XVDPPHQKDQJ�PLW�GHP�HLQJDQJV�DQJHVSURFKHQHQ�SROLWLVFKHQ�.RQWH[W�VHLQ�

(PSIHKOXQJ �

'HU�6DFKSODQ�)))�VROO�DOV�ZLUNXQJVYROOHV�,QVWUXPHQW�]XU�(UKDOWXQJ�XQG�6LFKHUXQJ�GHU�ZHUW�
YROOVWHQ�ODQGZLUWVFKDIWOLFKHQ�%|GHQ�GHU�6FKZHL] EHVWHKHQ�EOHLEHQ XQG ZHLWHUHQWZLFNHOW�ZHU�
GHQ��6HLQH�=LHOH�VROOHQ�LQ�3ROLWLN�XQG�*HVHOOVFKDIW�EHVVHU�YHUDQNHUW ZHUGHQ�

��� =LHOH GHV�6DFKSODQV

$XVJDQJVODJH

9HUVFKLHGHQWOLFK�ZLUG�LQ�)UDJH�JHVWHOOW��RE�GLH�,GHH�GHU�©(UQlKUXQJVVLFKHUXQJ�LQ�.ULVHQ]HL�
WHQª LQ�=HLWHQ�GHU�*OREDOLVLHUXQJ�XQG�/LEHUDOLVLHUXQJ�QRFK�HLQ�DNWXHOOHV =LHO� EH]LHKXQJVZHL�
VH $UJXPHQW�I�U�GHQ�6DFKSODQ�)))�VHL� RGHU�RE�GLH�$UJXPHQWDWLRQVEDVLV�DQJHSDVVW ZHUGHQ�
VROOWH�

*HPlVV�$UWLNHO ��� %9�VWHOOW�GHU�%XQG�GLH�9HUVRUJXQJ�GHV�/DQGHV�PLW�OHEHQVZLFKWLJHQ�*��
WHUQ�XQG�'LHQVWOHLVWXQJHQ�LP�.ULVHQIDOO�VLFKHU��'DI�U�WULIIW�HU�YRUVRUJOLFKH�0DVVQDKPHQ��'LH
6LFKHUXQJ�GHU�))) LP�+LQEOLFN�DXI�VFKZHUH�0DQJHOODJHQ�JLOW�EDVLHUHQG�GDUDXI�DOV�YRUVRUJOL�
FKH�0DVVQDKPH�LQ�GHU�6WUDWHJLH GHU�ZLUWVFKDIWOLFKHQ�/DQGHVYHUVRUJXQJ��� =XGHP�LVW�VHLW�
-XQL����� LQ�$UWLNHO ���/9*�IHVWJHKDOWHQ��GDVV�LQVEHVRQGHUH GLH )))�HUKDOWHQ�ZHUGHQ�VROOWHQ�
I�U�HLQH�DXVUHLFKHQGH�9HUVRUJXQJVEDVLV PLW�1DKUXQJVPLWWHOQ LQ�VFKZHUHQ�0DQJHOODJHQ��

*OREDO�JHVHKHQ�ZHUGHQ�����DOOHU�1DKUXQJVPLWWHO�GLUHNW�RGHU�LQGLUHNW�DXI�%RGHQ�SURGX]LHUW����
*HPlVV�GHU�*HIlKUGXQJVDQDO\VH�GHU ZLUWVFKDIWOLFKHQ /DQGHVYHUVRUJXQJ�� VLQG�GLH�JOREDOHQ�
(QWZLFNOXQJHQ�EH]�JOLFK�GHU�9HUVRUJXQJ�PLW�1DKUXQJVPLWWHOQ�EH]LHKXQJVZHLVH $JUDUURK�
VWRIIHQ�VHLW�-DKUHQ�HLQHUVHLWV�JHSUlJW�YRQ�HLQHU�VWDUN�VWHLJHQGHQ�1DFKIUDJH��LQVEHVRQGHUH�
QDFK�*UXQGQDKUXQJVPLWWHOQ�VRZLH�WLHULVFKHQ�1DKUXQJVPLWWHOQ��XQG�DQGHUHUVHLWV�YRQ�HLQHP�
ZHOWZHLW�OLPLWLHUWHQ�$QJHERW��GDV�VLFK�DXIJUXQG�YRQ�HLQVFKUlQNHQGHQ�8PZHOWIDNWRUHQ�XQG�
HQGOLFKHQ�QDW�UOLFKHQ�5HVVRXUFHQ�QXU�ODQJVDP�XQG�EHJUHQ]W�VWHLJHUQ�OlVVW��*OHLFK]HLWLJ�
QLPPW�PLW�GHP�6WUHEHQ�QDFK�$OWHUQDWLYHQ�]X�GHQ�IRVVLOHQ�(QHUJLHWUlJHUQ�DXFK�GLH�ZHOWZHLWH�
3URGXNWLRQ�YRQ�$JURWUHLEVWRIIHQ�]X�XQG�JHUlW�]XQHKPHQG�LQ�.RQNXUUHQ]�PLW�GHU�1DKUXQJV�
PLWWHOSURGXNWLRQ��:HLWHU QHKPHQ�GLH�5LVLNHQ�I�U�(UQWHHLQEXVVHQ�DXIJUXQG�H[WUHPHU�:LWWH�
UXQJVHUHLJQLVVH��]�%��'�UUHQ��hEHUVFKZHPPXQJHQ��6W�UPH��]X� 'HU $QWHLO�GHU�6FKZHL]�DQ�
GHQ�ZHOWZHLWHQ�$JUDULPSRUWHQ EHWUlJW PHQJHQPlVVLJ�]ZDU�LQVJHVDPW�QXU�UXQG�HLQ�3UR]HQW��
GLH�,PSRUWPHQJH�GHU�6FKZHL]�DQ�1DKUXQJVPLWWHOQ�SUR�3HUVRQ�LVW�MHGRFK�ZHOWZHLW�HLQH�GHU�
K|FKVWHQ��/HW]WHUHV�LVW�KDXSWVlFKOLFK�DXI�GHQ�SUR�.RSI�JHULQJHQ�$QWHLO DQ�YRUKDQGHQHU�
$FNHUIOlFKH�]XU�FN]XI�KUHQ��1HEHQ�)HUWLJSURGXNWHQ�ZHUGHQ�HLQ]HOQH�*UXQGQDKUXQJVPLWWHO�
�]�%��5HLV�RGHU�+DUWZHL]HQ��VRZLH�HLZHLVVUHLFKH�)XWWHUPLWWHO��LQVEHVRQGHUH�6RMDVFKURW��IDVW�
DXVVFKOLHVVOLFK�LPSRUWLHUW��'LHV�EHGHXWHW��GDVV�GLH�6FKZHL]�DXFK�VWDUN�YRP�=XVWDQG�GHU�%|�

�� %XQGHVDPW�I�U�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ�%:/ ��������6WUDWHJLVFKH�$XVULFKWXQJ�GHU�ZLUWVFKDIWOLFKHQ�
/DQGHVYHUVRUJXQJ��6RQGHUQXPPHU�:/�,1)2��

�� )$2���������+HDOWK\�VRLOV�DUH�WKH�EDVLV�IRU�KHDOWK\�IRRG�SURGXFWLRQ��KWWS���ZZZ�IDR�RUJ�VRLOV������QHZV�QHZV�
GHWDLO�HQ�F����������=XJULII������������

�� %XQGHVDPW�I�U�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ�%:/���������%HULFKW��EHU�GLH�*HIlKUGXQJHQ�GHU�/DQGHVYHU�
VRUJXQJ�����'H]HPEHU������



��

GHQ�EH]LHKXQJVZHLVH GHP�3RWHQ]LDO�GHU�1DKUXQJVPLWWHOSURGXNWLRQ�GHU�/lQGHU�DEKlQJLJ�LVW��
DXV�GHQHQ�VLH�LKUH�3URGXNWH�LPSRUWLHUW�

'LH�*HIlKUGXQJVDQDO\VH�ZLUG�GXUFK�GLH�IROJHQGHQ�=DKOHQ�XQG�(QWZLFNOXQJHQ�XQWHUPDXHUW��
'HU�NDORULHQPlVVLJH�%UXWWR�6HOEVWYHUVRUJXQJVJUDG�DQ�1DKUXQJVPLWWHOQ�OLHJW�JHPlVV�GHU�
6WDWLVWLN GHV�6FKZHL]HU�%DXHUQYHUEDQGHV�EHL�UXQG������'HU�1HWWR�6HOEVWYHUVRUJXQJVJUDG��
GDV�KHLVVW�DE]�JOLFK�MHQHV�$QWHLOV�GHU�WLHULVFKHQ�,QODQGSURGXNWLRQ��GHU�DXI�LPSRUWLHUWHQ�)XW�
WHUPLWWHOQ�EDVLHUW��HUUHLFKW�NQDSS��EHU������%HL�1DKUXQJVPLWWHOQ�WLHULVFKHU�+HUNXQIW�LVW�GHU�
6HOEVWYHUVRUJXQJVJUDG�PLW�EUXWWR�JHJHQ������EH]LHKXQJVZHLVH QHWWR�UXQG�����GHXWOLFK�
K|KHU�DOV�EHL�SIODQ]OLFKHQ�1DKUXQJVPLWWHOQ�PLW���� ELV������'LH�SIODQ]OLFKH�3URGXNWLRQ�LVW�
]XGHP�VWlUNHU�GHQ�ZLWWHUXQJVEHGLQJWHQ�6FKZDQNXQJHQ�XQWHUZRUIHQ��

'LH 3RWHQ]LDODQDO\VH�GHV�%:/�� ]HLJW��GDVV�PLW�GHP�KHXWLJHQ�8PIDQJ�DQ�)))�GLH�KHXWLJH�
%HY|ONHUXQJ�PLW�HLQHP�DQJHSDVVWHQ�6SHLVHSODQ�ZlKUHQG�.ULVHQ]HLWHQ�PLW�1DKUXQJVPLWWHOQ
JHUDGH�QRFK�YHUVRUJW�ZHUGHQ�N|QQWH �PHKU�KLHU]X�VLHKH�.DSLWHO������

'LH�3IOLFKW�GHV�%XQGHV� GLH�(UQlKUXQJ�GHU�%HY|ONHUXQJ�LQ�.ULVHQ]HLWHQ�]X�VLFKHUQ� VRZLH�GLH�
*HIlKUGXQJVDQDO\VH�]HLJHQ�DXI��GDVV�GLH�)))�HLQH XQHUOlVVOLFKH�*UXQGODJH I�U�GLH�1DK�
UXQJVPLWWHOSURGXNWLRQ�LQ�GHU�6FKZHL] VLQG��1HEHQ�GHQ�)))�VLQG�I�U�GLH�9HUVRUJXQJVVLFKHU�
KHLW PLW�1DKUXQJVPLWWHOQ DXFK�GLH�ZHLWHUHQ�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKHQ�VRZLH�,PSRUWH��
,QIUDVWUXNWXU��/DQGZLUWVFKDIWVZLVVHQ��)UHLKDQGHOVDENRPPHQ HWF� YRQ�]HQWUDOHU�%HGHXWXQJ��
*OHLFK]HLWLJ�HUI�OOHQ�GLH�)))�DXFK�ZHLWHUH�ZLFKWLJH )XQNWLRQHQ� 6LH�WUDJHQ�EHLVSLHOVZHLVH�]XU�
5HJHOXQJ�GHV�1lKUVWRII� XQG�:DVVHUNUHLVODXIHV�EHL� GLHQHQ�DOV�/HEHQVJUXQGODJH�I�U�3IODQ�
]HQ�XQG�7LHUH��WUDJHQ�]XU )UHLKDOWXQJ�YRQ�)OlFKHQ EHL XQG�GLHQHQ�GHP�(UKDOW�GHU�%LRGLYHUVL�
WlW��(LQ ZHLWHUHV $UJXPHQW�I�U�GLH�(UKDOWXQJ�GHV�IUXFKWEDUHQ�.XOWXUODQGHV��GDV�VHLW�GHU�(LQ�
I�KUXQJ�GHV�6DFKSODQV�)))�VWDUN�DQ�%HGHXWXQJ�JHZRQQHQ�KDW��LVW�GLH�QDFKKDOWLJH�(QWZLFN�
OXQJ��ZHOFKH�LQ�GHU�%XQGHVYHUIDVVXQJ�YHUDQNHUW�LVW �$UW�����%9���6LH�IRUGHUW��GDVV�IUXFKWEDUHU�
%RGHQ�DOV�HLQH�OLPLWLHUWH��QLFKW�HUQHXHUEDUH�5HVVRXUFH�I�U�]XN�QIWLJH�*HQHUDWLRQHQ�]X�HUKDO�
WHQ�LVW��'HU�+DQGOXQJVVSLHOUDXP�GHU�]XN�QIWLJHQ�*HQHUDWLRQHQ�GDUI�QLFKW�DXIJUXQG�NXU]IULVWL�
JHU�,QWHUHVVHQ��EHUPlVVLJ�HLQJHVFKUlQNW�ZHUGHQ��,Q�GHU�6WUDWHJLH�1DFKKDOWLJH�(QWZLFNOXQJ�
���� ELV������� VLQG�=LHOH�PLW�%H]XJ�]X�%RGHQ�XQG�.XOWXUODQG�IRUPXOLHUW��

(PSIHKOXQJ�GHU�([SHUWHQJUXSSH

2E�GLH�9HUVRUJXQJVVLFKHUKHLW�PLW�1DKUXQJVPLWWHOQ�LQ�VFKZHUHQ�0DQJHOODJHQ�ZHLWHUKLQ�GDV
+DXSW]LHO�GHV�6DFKSODQV�)))�EOHLEHQ�VROO��ZXUGH�LQ�GHU�([SHUWHQJUXSSH�PHKUPDOV�LQWHQVLY�
GLVNXWLHUW��$QIlQJOLFK�ZDU�GLH�([SHUWHQJUXSSH�HKHU�NULWLVFK�JHJHQ�EHU�GLHVHP�+DXSW]LHO�XQG�
VSUDFK�VLFK I�U�HLQH�EUHLWHUH�$UJXPHQWDWLRQVEDVLV�DXV��EHLVSLHOVZHLVH�I�U�GLH�1HQQXQJ GHU�
ZHLWHUHQ�)XQNWLRQHQ�GHU�))) DOV�=LHOH RGHU�I�U�GLH�%HU�FNVLFKWLJXQJ�GHU�(UQlKUXQJ�LQ�©1RU�
PDO]HLWHQª��,Q�GHQ�ZHLWHUHQ�'LVNXVVLRQHQ�WHQGLHUWH�GLH�([SHUWHQJUXSSH�DEHU�]XU�%HLEHKDO�
WXQJ�GHV�KHXWLJHQ�+DXSW]LHOV� 'LHVHV�VHL�HLQHUVHLWV�NODU�XQG�YHUVWlQGOLFK��DQGHUHUVHLWV�VHL�HV�
DXV�HWKLVFKHQ�*U�QGHQ�DXFK�LQ�GHU�9HUDQWZRUWXQJ�GHU�6FKZHL]�]XU�JOREDOHQ�(UQlKUXQJVVL�
FKHUXQJ�EHL]XWUDJHQ�XQG�GLH�,PSRUWDEKlQJLJNHLW�QLFKW�VWHWV�]X�HUK|KHQ� 7HLOZHLVH�YHUI�JHQ�
GLH�/lQGHU��DXV�ZHOFKHQ�GLH�6FKZHL] 1DKUXQJVPLWWHO LPSRUWLHUW�DXFK��EHU�NQDSSHV�.XOWXU�
ODQG�RGHU�KDEHQ�PLW�3UREOHPHQ�GHU�WlJOLFKHQ�1DKUXQJVYHUVRUJXQJ�]X�NlPSIHQ� =XGHP�YHU�

�� %XQGHVDPW�I�U�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ�%:/ ��������(UQlKUXQJVSRWHQ]LDO�GHU�ODQGZLUWVFKDIWOLFKHQ�
.XOWXUIOlFKHQ��$QDO\VH�HLQHU�RSWLPLHUWHQ�,QODQGSURGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�LP�)DOO�YRQ�VFKZHUHQ�0DQJHO�
ODJHQ�

�� 6FKZHL]HULVFKHU�%XQGHVUDW�������� 6WUDWHJLH�1DFKKDOWLJH�(QWZLFNOXQJ�����±����������-DQXDU������



��

I�JH�GLH�6FKZHL]�LP�JOREDOHQ�9HUJOHLFK��EHU�VHKU�JXWH�%|GHQ�XQG�HLQH�VHKU�JXWH�:DVVHU�
YHUI�JEDUNHLW��,QVEHVRQGHUH�GHU�6FKZHL]HULVFKH�*HZHUEHYHUEDQG��VJY� XQG�HFRQRPLHVXLVVH
SOlGLHUWHQ�VWDUN�I�U�HLQHQ�DXVVFKOLHVVOLFKHQ�)RNXV�DXI�GLH�(UQlKUXQJVVLFKHUXQJ�

'HQQRFK�LVW�HV�GHU 0HKUKHLW�GHU ([SHUWHQJUXSSH�HLQ�$QOLHJHQ� KLHU�]X�HUZlKQHQ��GDVV�GHU�
(UKDOW�GHU�)))�QHEHQ GHU�(UQlKUXQJVVLFKHUXQJ�XQWHU�DQGHUHP�DXFK�]HQWUDO�LVW�I�U�GLH�)UHL�
KDOWXQJ�YRQ�)OlFKHQ��GHQ�(UKDOW�GHU %LRGLYHUVLWlW��GLH�5HJXOLHUXQJ�YHUVFKLHGHQHU�6WRIINUHLV�
OlXIH�

'DVV�GLH�)))�QLFKW�QXU�LQ�LKUHU�4XDQWLWlW��VRQGHUQ�DXFK�LQ�GHU�4XDOLWlW�JHVLFKHUW�ZHUGHQ�
P�VVHQ� ZXUGH�YRQ�GHU�([SHUWHQJUXSSH�PHKUPDOV�EHWRQW��(V�ZXUGH�]XGHP�GDUDXI�KLQJH�
ZLHVHQ��GDVV�GHU�4XDOLWlW�GULQJOLFK�HLQ�K|KHUHU�6WHOOHQZHUW�HLQJHUlXPW�ZHUGHQ�VROOWH�DOV�ELV�
KHU��

(PSIHKOXQJ �

'LH�*HZlKUOHLVWXQJ�GHU�9HUVRUJXQJVVLFKHUKHLW�GHU�%HY|ONHUXQJ�PLW�1DKUXQJVPLWWHOQ�LQ�
VFKZHUHQ�0DQJHOODJHQ LVW�QDFK�ZLH�YRU�GDV�ZLFKWLJVWH�=LHO��ZHOFKHV�PLW�GHP�6DFKSODQ�)))
YHUIROJW�ZLUG��'HVKDOE�VLQG�GLH�))) LQVJHVDPW�LQ�LKUHU�4XDQWLWlW�XQG�4XDOLWlW�� ]X�HUKDOWHQ�
XQG�]X�VLFKHUQ�

��� 0LQGHVWXPIDQJ DQ�)UXFKWIROJHIOlFKHQ�XQG�NDQWRQDOH�.RQWLQJHQWH

$XVJDQJVODJH

9RP�%:/�ZXUGH�LQ�=XVDPPHQDUEHLW�PLW�GHU�$JURVFRSH�XQWHU�(LQEH]XJ�YRQ�([SHUWLQQHQ�XQG�
([SHUWHQ�HLQH�$QDO\VH�]XP�KHXWLJHQ�(UQlKUXQJVSRWHQ]LDO�GHU�ODQGZLUWVFKDIWOLFKHQ�.XOWXUIOl�
FKHQ�LQ�GHU�6FKZHL]�GXUFKJHI�KUW��6LH�]HLJW��ZHOFKHQ�%HLWUDJ�GLH�HLQKHLPLVFKH�3URGXNWLRQ�LP�
)DOO�IHKOHQGHU�,PSRUWH�YRQ�$JUDUSURGXNWHQ�XQWHU�RSWLPDOHU�1XW]XQJ�GHU�KHXWH�QRFK�YHUI�JED�
UHQ�ODQGZLUWVFKDIWOLFKHQ�.XOWXUIOlFKHQ�DQ�GLH�1DKUXQJVPLWWHOYHUVRUJXQJ�]X�OHLVWHQ�IlKLJ�Zl�
UH��(V�LVW�]X�EHPHUNHQ��GDVV�GHU�(UQlKUXQJVSODQ����GDPDOV�DXI]HLJWH��ZLH�YLHOH�+HNWDUHQ�
))) QRWZHQGLJ�VLQG��XP�GLH�%HY|ONHUXQJ�LQ�.ULVHQ]HLWHQ�]X�YHUVRUJHQ��'LHVH�XPJHNHKUWH�
+HUDQJHKHQVZHLVH�]HLJW�XQWHU�DQGHUHP�GLH�.QDSSKHLW�GHU�ODQGZLUWVFKDIWOLFK�SURGXNWLYHQ�
)OlFKHQ�DXI��0LW�GHU�QHXHQ $QDO\VH NRQQWH�IHVWJHVWHOOW�ZHUGHQ��GDVV�EHL�HLQHU�%HY|ONHUXQJ�
YRQ�FD����0LOOLRQHQ XQG�GHP�KHXWLJHQ�0LQGHVWXPIDQJ DQ�)))��I�U�ZHOFKH�HLQH�4XDOLWlW�JH�
PlVV�GHU�9ROO]XJVKLOIH�GHV�$5(�YRQ������DQJHQRPPHQ�ZLUG��HLQ�(QHUJLHDQJHERW�YRQ������
.LORNDORULHQ SUR�3HUVRQ�XQG�7DJ�SURGX]LHUW�ZHUGHQ�N|QQWH� 'LH�.DORULHQPHQJH�OLHJW�GDPLW�LP�
5DKPHQ�GHV�LP�(UQlKUXQJVSODQ������GHILQLHUWHQ�XQG�DOV�HUIRUGHUOLFKHV�0LQLPXP�DQJHVHKH�
QHQ�:HUWV�YRQ��¶����.LORNDORULHQ�XQG HQWVSULFKW�����GHU�KHXWLJHQ�PLWWOHUHQ�(QHUJLHPHQJH�
YRQ��¶����.LORNDORULHQ SUR�3HUVRQ�XQG�7DJ��8PJHNHKUW�KHLVVW�GLHV��GDVV�HV�XQDEGLQJEDU�LVW�
GHQ�KHXWLJHQ�0LQGHVWXPIDQJ�LQ�GHU�4XDOLWlW�JHPlVV�9ROO]XJVKLOIH����� ]X�VLFKHUQ��XP�GLH�
EHQ|WLJWH�.DORULHQPHQJH�LQ�.ULVHQ]HLWHQ�JHZlKUOHLVWHQ�]X�N|QQHQ� 'HV�:HLWHUHQ�VLQG�YLHU�
HVVHQWLHOOH�9RUDXVVHW]XQJHQ�]X�EHU�FNVLFKWLJHQ�� D���'HU�:DUHQNRUE�HQWVSULFKW�QLFKW�PHKU�
GHQ�KHXWLJHQ�.RQVXPJHZRKQKHLWHQ��PHKU�.RKOHQK\GUDWH�XQG�ZHQLJHU�)OHLVFK��*HP�VH��
)U�FKWH�XQG�SIODQ]OLFKH�)HWWH��E���$XV�HUQlKUXQJVSK\VLRORJLVFKHU�6LFKW�N|QQHQ�EHL�HLQHU�
VROFKHQ�2SWLPLHUXQJ�EHLVSLHOVZHLVH�QXU�NQDSS�GLH�QRWZHQGLJHQ�3URWHLQH��DXV�SIODQ]OLFKHU�
3URGXNWLRQ��JHZlKUOHLVWHW�ZHUGHQ�F���'LH�%HUHFKQXQJ�VWHOOW�GDV�EHVWP|JOLFKH�5HVXOWDW�GDU��
ZHOFKHV�QXU�HUUHLFKW�ZLUG��ZHQQ�VlPWOLFKH�9RUDXVVHW]XQJHQ�lXVVHUVW�RSWLPDO�VLQG��,QVEH�

�� $XI�GLH�4XDOLWlW�GHU�)))�ZLUG�LQ�.DSLWHO���� QlKHU�HLQJHJDQJHQ�



��

VRQGHUH�ZLUG�LQ�GHU�0RGHOOUHFKQXQJ�GDV�9RUKDQGHQVHLQ�DOOHU�3URGXNWLRQVPLWWHO�ZLH�EHL�
VSLHOVZHLVH�:DVVHU��6DDWJXW��'�QJHU��)XWWHUPLWWHO��3IODQ]HQVFKXW]PLWWHO��)DFKZLVVHQ��$U�
EHLWVNUlIWH��0DVFKLQHQ�XQG�LQVEHVRQGHUH�%RGHQ�YRUDXVJHVHW]W��G���/HW]WOLFK�GDXHUW�HLQH�8P�
VWHOOXQJ�LQ�HLQHU�VFKZHUHQ�0DQJHOODJH�PLQGHVWHQV�HLQH�9HJHWDWLRQVSHULRGH���

'DV�%:/�KDW�I�U�GLH�%HUHFKQXQJHQ�HLQH�NRQVWDQWH�%HY|ONHUXQJV]DKO�DQJHQRPPHQ��GD�GLH
(UIDKUXQJ�GHU�YHUJDQJHQHQ�-DKUH�JH]HLJW KDW��GDVV�GHU�(UWUDJV]XZDFKV�EHL�XQHLQJH�
VFKUlQNWHU�9HUI�JEDUNHLW�YRQ�+LOIVVWRIIHQ�PLW�GHU�ZDFKVHQGHQ�%HY|ONHUXQJV]DKO�6FKULWW�KDO�
WHQ�NRQQWH��� 'DV�%)6�JHKW�MHGRFK�YRQ HLQHU�%HY|ONHUXQJV]XQDKPH�DXI �����0LOOLRQHQ 3HU�
VRQHQ�ELV����� DXV �� XQG�YHUVFKLHGHQH�6WXGLHQZHLVHQ GDUDXI�KLQ��GDVV�GLH =XZDFKVUDWH�
GHU ODQGZLUWVFKDIWOLFKHQ 3URGXNWLYLWlW LQ�(XURSD VWDJQLHUW���

'LH 5HVXOWDWH�EHNUlIWLJHQ��GDVV�GHU�KHXWLJH�0LQGHVWXPIDQJ�DQ�)))�DXI�NHLQHQ�)DOO�UHGX]LHUW�
ZHUGHQ�GDUI��XP�GLH�(UQlKUXQJVVLFKHUKHLW�GHU�6FKZHL]�LQ�0DQJHOODJHQ�]X�JHZlKUOHLVWHQ�

$QKDQG� GHU� 'DWHQ� GHU� $UHDOVWDWLVWLN�� GHU� EHZLOOLJWHQ� 5LFKWSOlQH� XQG� GHU� %DX]RQHQVWDWLVWLN�
YRQ������KDW�GLH�:6/�0RGHOOUHFKQXQJHQ�]XU�$EVFKlW]XQJ�HLQHV�N�QIWLJHQ�9HUEUDXFKV�DQ�
)))�LQIROJH�QHXHU�%DX]RQHQ�GXUFKJHI�KUW��6LH�NRPPW�]XP�6FKOXVV��GDVV�DXIJUXQG�GHU�0R�
GHOOUHFKQXQJHQ� LQ� GHQ� QlFKVWHQ� ��� -DKUHQ� VFKZHL]ZHLW� FD�� �
���� KD� DQ� )))� GXUFK� QHXH�
%DX]RQHQ�YHUORUHQ�JHKHQ�N|QQWHQ��'LHV�Z�UGH�EHGHXWHQ��GDVV�IDVW�GLH�+lOIWH�GHU�.DQWRQH��
XQWHU� LKU� .RQWLQJHQW� IDOOHQ� Z�UGHQ�� (V� LVW� ]X� EHWRQHQ�� GDVV� GLH� JHPDFKWHQ� $XVVDJHQ DXI�
0RGHOODQQDKPHQ�EDVLHUHQ�XQG�LP�(LQ]HOIDOO�QLFKW�PLW�GHQ�HIIHNWLYHQ�3ODQXQJHQ�GHU�.DQWRQH�
�EHUHLQVWLPPHQ�P�VVHQ��'LH�HUUHFKQHWHQ�(UJHEQLVVH�VLQG� OHGLJOLFK�6FKlW]XQJHQ�DXIJUXQG�
YRQ�6]HQDULHQ� I�U�HLQH�]XN�QIWLJH�(QWZLFNOXQJ��6LH�PDFKHQ�DEHU�GHXWOLFK��GDVV�HLQH�6LHG�
OXQJVSODQXQJ�QDFK�GHP�*UXQGVDW]�GHU�6LHGOXQJVYHUGLFKWXQJ�QDFK�LQQHQ�VRZLH�HLQH�VWUHQJH�
+DQGKDEH� GHV� %DXHQV� DXVVHUKDOE� %DX]RQHQ� XQHUOlVVOLFK� VLQG�� XP� GHQ� %HVWDQG� DQ� )))�
KDOWHQ�]X�N|QQHQ�

$XFK�GLHVH�5HVXOWDWH�EHNUlIWLJHQ��GDVV�GLH�)))�DXFK�N�QIWLJ VWDUN�XQWHU 'UXFN�VLQG�XQG�ZHL�
WHUKLQ�GXUFK�HLQHQ�0LQGHVWXPIDQJ�JHVLFKHUW�ZHUGHQ�VROOWHQ�

(PSIHKOXQJ GHU�([SHUWHQJUXSSH

'LH�([SHUWHQJUXSSH�KDW�GLH�5HVXOWDWH�GHU�3RWHQ]LDODQDO\VH�GHV�%:/ ]XU�.HQQWQLV�JHQRP�
PHQ�XQG�GLVNXWLHUW� 'LH�0HKUKHLW�LVW�VLFK GDU�EHU�HLQLJ��GDVV�PLQGHVWHQV�GHU�KHXWLJH�8PIDQJ�
YRQ����µ����KD�)))�ZHLWHUKLQ�JHVLFKHUW�ZHUGHQ�PXVV��LQVEHVRQGHUH�LQ�$QEHWUDFKW�GHV
SURJQRVWL]LHUWHQ %HY|ONHUXQJVZDFKVWXPV�XQG�GHU�GHP�+LQZHLVHQ�LQ�YHUVFKLHGHQHQ�6WXGLHQ��
GDVV�3URGXNWLYLWlWVIRUWVFKULWWH�QLFKW�XQEHJUHQ]W�HU]LHOW�ZHUGHQ�N|QQHQ�

�� %XQGHVDPW�I�U�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ�%:/���������(UQlKUXQJVSRWHQ]LDO�GHU�ODQGZLUWVFKDIWOLFKHQ�
.XOWXUIOlFKHQ��$QDO\VH�HLQHU�RSWLPLHUWHQ�,QODQGSURGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�LP�)DOO�YRQ�VFKZHUHQ�0DQJHO�
ODJHQ�

�� (EG�
�� %XQGHVDPW�I�U�6WDWLVWLN�%)6���������6]HQDULHQ�]XU�%HY|ONHUXQJVHQWZLFNOXQJ�GHU�6FKZHL] �����± ������

1HXFKkWHO�������
�� 6FKXIIHQKDXHU��$���0DLHU��0���*ROGKRIHU��+���6XWRU��3���������$XVZLUNXQJHQ�LQWHUQDWLRQDOHU�0lUNWH�DXI�GLH�

ED\HULVFKH /DQG� XQG�(UQlKUXQJVZLUWVFKDIW��:HL]HQ��6FKULIWHQUHLKH�GHU�%D\HULVFKHQ /DQGHVDQVWDOW�I�U�/DQG�
ZLUWVFKDIW��� %ULVVRQ� 1���*DWH��3���*RXDFKH��'���&KDUPHW��*���2XU\��)�;�� +XDUG��)����������:K\�DUH�ZKHDW�
\LHOGV�VWDJQDWLQJ�LQ�(XURSH"�$�FRPSUHKHQVLYH�GDWD�DQDO\VLV�IRU�)UDQFH� )LHOG�&URSV�5HV���������������6������
����



��

,Q�GHU�([SHUWHQJUXSSH�ZXUGH�HEHQIDOOV�GLH�KHXWLJH�9HUWHLOXQJ�GHU�.RQWLQJHQWH�DXI�GLH�.DQ�
WRQH�GLVNXWLHUW��0LW�GHU�'LVNXVVLRQ�GHU�9DULDQWH�©EHVWH�/DQGZLUWVFKDIWVE|GHQª��HUOlXWHUW�LQ�
.DSLWHO������ZXUGH�LQ�%HWUDFKW�JH]RJHQ��QXU�QRFK�GLH�DOOHUEHVWHQ�ODQGZLUWVFKDIWOLFKHQ�%|GHQ
�1(.����� VFKZHL]ZHLW�XQG�QLFKW�GLH�EHVWHQ�ODQGZLUWVFKDIWOLFKHQ�%|GHQ�SUR�.DQWRQ�]X�VL�
FKHUQ��=XGHP�VLQG�HLQLJH�0LWJOLHGHU�GHU�([SHUWHQJUXSSH�GHU�0HLQXQJ��GDVV�GLH�*U|VVH�GHU�
.RQWLQJHQWH��EHUGDFKW�ZHUGHQ�VROOWH��GD�JHZLVVH�.DQWRQH�GXUFK�GHQ�(UKDOW�GHU�)))�LQ�LKUHU�
ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�VWDUN�HLQJHVFKUlQNW�VHLHQ��(LQHUVHLWV�LVW�GLH�([SHUWHQJUXSSH
DXIJUXQG�GHV�)|GHUDOLVPXV� XQG�6ROLGDULWlWVJHGDQNHQV GHU�0HLQXQJ��GDVV MHGHU�.DQWRQ�ZHL�
WHUKLQ�]XP�VFKZHL]ZHLWHQ�0LQGHVWXPIDQJ�EHLWUDJHQ VROOH� 'LH�+|KH�GHU�.RQWLQJHQWH�I�U�GHQ�
MHZHLOLJHQ�.DQWRQ�VROOH EHLEHKDOWHQ ZHUGHQ��=XGHP�VROOH�ZHLWHUKLQ JHOWHQ��GDVV�DOOH�)OlFKHQ��
ZHOFKH�GHQ�)))�4XDOLWlWVNULWHULHQ�JHQ�JHQ� LQV�,QYHQWDU�DXI]XQHKPHQ�VHLHQ��'D]X VROOHQ�
ZHLWHUKLQ�DXFK�QLFKW�DQV�.RQWLQJHQW�DQUHFKHQEDUH�)OlFKHQ JHOWHQ ZLH�)))�LQ�%DX]RQHQ�RGHU�
LQ�,QWHQVLYREVWDQODJHQ RGHU�ZHLWHUH�)))��GLH��EHU�GHP�NDQWRQDOHQ�.RQWLQJHQW�OLHJHQ�XQG�VR�
]XP�NDQWRQDOHQ�6SLHOUDXP�JH]lKOW�ZHUGHQ�N|QQHQ� $QGHUHUVHLWV�ZLUG�GLH�8PYHUWHLOXQJ�GHU�
NDQWRQDOHQ�.RQWLQJHQWH�]XU]HLW YRQ�HLQHP�*URVVWHLO�GHU�([SHUWHQJUXSSH DOV�QLFKW�VLQQYROO�
HUDFKWHW�ZHJHQ�GHU�XQHLQKHLWOLFKHQ�'DWHQJUXQGODJH�GHU�.DQWRQH��'LHVH�0|JOLFKNHLW�VROO MH�
GRFK�QDFK�GHU�%RGHQNDUWLHUXQJ�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ�XQG�ZLUG�GHVKDOE�LQ�(PSIHKOXQJ�
���ZLHGHUDXIJHQRPPHQ��

$XI�GLHVHU�%DVLV�PDFKW�GLH�([SHUWHQJUXSSH�IROJHQGH�(PSIHKOXQJ�

(PSIHKOXQJ �

'HU�0LQGHVWXPIDQJ�DQ VFKZHL]ZHLW ]X�VLFKHUQGHQ�))) VROO GHP�KHXWLJHQ�8PIDQJ�YRQ�
���µ����KD HQWVSUHFKHQ��

-HGHU�.DQWRQ�VROO�JUXQGVlW]OLFK�YHUSIOLFKWHW�VHLQ� PLW�HLQHP�.RQWLQJHQW��LQ�+HNWDUHQ��]XP�
VFKZHL]ZHLWHQ�0LQGHVWXPIDQJ�EHL]XWUDJHQ�

hEHU�GHQ�VFKZHL]ZHLW�]X�VLFKHUQGHQ�0LQGHVWXPIDQJ�DQ�)))�LVW�VLFK�GLH�([SHUWHQJUXSSH�
HLQLJ��QXU�GHU�VJY�LVW�GHU�0HLQXQJ��GDVV�GLHVHU�QLFKW�DXI�HLQH�IL[H�*U|VVH�IHVWJHOHJW�ZHUGHQ�
VROOWH��%HL�GHU�9HUWHLOXQJ�GHU�.RQWLQJHQWH�DXI�GLH�.DQWRQH�VLQG�GHU�6FKZHL]HULVFKH�*HZHU�
EHYHUEDQG��HFRQRPLHVXLVVH VRZLH�GHU�.DQWRQ�*HQI�GHU�0HLQXQJ��GDVV�GLHVH EHUHLWV�KHXWH
GHU�ZLUWVFKDIWOLFKHQ�XQG�UlXPOLFKHQ�(QWZLFNOXQJ�VRZLH�GHP�:DFKVWXP�GHU�%HY|ONHUXQJ�GHU�
.DQWRQH�DQJHSDVVW�ZHUGHQ�P�VVWHQ XQG�MHGHU�.DQWRQ�PHKU�+DQGOXQJVVSLHOUDXP�KDEHQ�
VROOWH�

8P�GHQ�.DQWRQHQ PLW JURVVHP�:LUWVFKDIWV� XQG�%HY|ONHUXQJVZDFKVWXP PHKU�)OH[LELOLWlW�EHL�
GHU�(LQKDOWXQJ�LKUHU�.RQWLQJHQWH�JHEHQ�]X�N|QQHQ��ZXUGH�GLH�(LQI�KUXQJ�HLQHV�7DXVFKV�GHU�
))) ]ZLVFKHQ�GHQ�.DQWRQHQ�YHUVFKLHGHQWOLFK�LQ�GHU�([SHUWHQJUXSSH�GLVNXWLHUW� 'LH�GLHVEH�
]�JOLFKH�(PSIHKOXQJ�XQG�GLH�HQWVSUHFKHQGHQ�'LVNXVVLRQHQ�ZHUGHQ�LP�.DSLWHO ����� ]X�
VDPPHQJHIDVVW�

(EHQIDOOV�ZXUGH�DOV�0|JOLFKNHLW�]XU�)OH[LELOLVLHUXQJ�GHU�)))�.RQWLQJHQWH GLVNXWLHUW��RE�.DQ�
WRQH�)))�)OlFKHQ DXV�GHP�$XVODQG�DQ�LKUH�.RQWLQJHQWH�DQUHFKQHQ�N|QQHQ�VROOWHQ �LQVEH�
VRQGHUH�JUHQ]QDKH�.DQWRQH���'LHVH�2SWLRQ�ZXUGH�YRQ�GHU�([SHUWHQJUXSSH�DXV�YHUVFKLHGH�
QHQ�*U�QGHQ�NODU�YHUZRUIHQ��'D�GLH�)))�LQVEHVRQGHUH�GLH�(UQlKUXQJ�LQ�VFKZHUHQ�0DQJHO�
ODJHQ�VLFKHUQ�VROOHQ��EHVWHKW�GDV�5LVLNR��GDVV�LQ�HLQHU�VROFKHQ�6LWXDWLRQ�.RQIOLNWH�PLW�GHP�
JUHQ]QDKHQ�$XVODQG�EHVWHKHQ�RGHU�GLHVHV�VLFK�LQ�HLQHU�lKQOLFKHQ�6LWXDWLRQ�EHILQGHW�XQG�
VRPLW GLH�)OlFKHQ�JHQDX�LQ�HLQHU�.ULVHQVLWXDWLRQ�QLFKW�YHUI�JEDU�ZlUHQ I�U�GLH�3URGXNWLRQ�YRQ�
1DKUXQJVPLWWHOQ��=XGHP�EHWUDFKWHW�HV�GLH�([SHUWHQJUXSSH�DOV�HWKLVFK�QLFKW�YHUWUHWEDU� GLHVH�
)OlFKHQ�H[SOL]LW�DQ]XUHFKQHQ�XQG�VLHKW�LQ�GHU�6LFKHUVWHOOXQJ�GHU�(UQlKUXQJ�LQ�.ULVHQ]HLWHQ�



��

DXFK�HLQH�JOREDOH�9HUDQWZRUWXQJ�GHU�6FKZHL]��'DEHL�LVW�VLFK�GLH�([SHUWHQJUXSSH�EHZXVVW��
GDVV�GLH�6FKZHL]�DOV�1HWWRLPSRUWHXU�YRQ�1DKUXQJVPLWWHOQ DXFK�$XVZLUNXQJHQ�DXI�GLH�8P�
ZHOW�XQG�GLH�QDW�UOLFKHQ�5HVVRXUFHQ�VRZLH�GLH�(UQlKUXQJVVLFKHUKHLW�GHU�%HY|ONHUXQJ�YRU�2UW�
KDW� 'LHVHU�$VSHNW�ZLUG�]XGHP�LP�%HULFKW�LQ�(UI�OOXQJ�GHV�3RVWXODWHV�%HUWVFK\�����������
YRP�����'H]HPEHU������� EHVWlWLJW�XQG�DXVJHI�KUW�

��� %RGHQLQIRUPDWLRQHQ�XQG�%RGHQTXDOLWlW

$XVJDQJVODJH

'LH�*UXQGODJH�I�U�GLH�%H]HLFKQXQJ YRQ�)))�VLQG�%RGHQLQIRUPDWLRQHQ��ZHOFKH�PLWWHOV�%R�
GHQNDUWLHUXQJHQ�HUKREHQ ZHUGHQ�VRZLH�.ULWHULHQ��ZHOFKH�GLH�TXDOLWDWLYHQ�0LQGHVWDQIRUGH�
UXQJHQ��.ULWHULHQ�I�U�GLH�%H]HLFKQXQJ�GHU�)))��DQ�GLH�)))�GHILQLHUHQ�

6HLW�GHU�(UVWHUKHEXQJ GHU�)))��PHKU�GD]X�VLHKH�.DSLWHO�����©(QWVWHKXQJ�GHV�6DFKSODQVª��
ZXUGHQ�GLH�0HWKRGHQ�ZHLWHUHQWZLFNHOW�XQG�GLH�.ULWHULHQ�SUl]LVLHUW��9HUVFKLHGHQH�6WXGLHQ�
GRNXPHQWLHUHQ�GLHVH�(QWZLFNOXQJHQ��� 'LH�DNWXHOOH�6LWXDWLRQ�GHU�%RGHQNDUWLHUXQJ�LQ�GHU�
6FKZHL]�LVW MHGRFK�QDFK�ZLH�YRU LQKRPRJHQ��(V�OLHJHQ�YLHOH�'DWHQ�YRU��DEHU�LQ�VHKU�XQWHU�
VFKLHGOLFKHQ�)RUPHQ��)OlFKHQGHFNHQGH�DNWXHOOH�%RGHQNDUWHQ�LP�QRWZHQGLJHQ�0DVVVWDE�DOV
*UXQGODJH�I�U�GLH�)HVWOHJXQJ�hEHUSU�IXQJ�GHU�)))�VLQG�VFKZHL]ZHLW�QLFKW�YRUKDQGHQ� 'HWDLO�
OLHUWH�%RGHQNDUWHQ�VLQG�ELV�KHXWH�I�U�ZHQLJHU�DOV�HLQHQ 'ULWWHO�GHU�ODQGZLUWVFKDIWOLFK�JHQXW]�
WHQ�)OlFKH�HUVWHOOW�ZRUGHQ���

$XI�GHQ�*UXQGODJHQ�GHV %HULFKWHV�� ]XP�%XQGHVUDWVEHVFKOXVV��EHU�GHQ 6DFKSODQ YRQ������
ZXUGHQ�LQ�GHU�9ROO]XJVKLOIH������I�U�GLH�(UKHEXQJ�YRQ�]XVlW]OLFKHQ�)))�XQG�GLH�%HKDQGOXQJ�
YRQ�6RQGHUIlOOHQ��)))�4XDOLWlWVNULWHULHQ DOV�5LFKWOLQLH�]XU�)|UGHUXQJ�HLQHV�HLQKHLWOLFKHQ�9ROO�
]XJV�IHVWJHOHJW� 'LH������GXUFK�GLH�.DQWRQH�GXUFKJHI�KUWHQ (UKHEXQJHQ�GHU )))�ZXUGHQ
GDPLW�QLFKW�LQ�)UDJH�JHVWHOOW��'LH .ULWHULHQ�EHVFKUHLEHQ�LQ�HUVWHU�/LQLH�GLH�1XW]XQJVHLJQXQJ�
I�U�GLH�/DQGZLUWVFKDIW��.OLPD��+DQJQHLJXQJ��*U�QGLJNHLW��)OlFKH���]XVlW]OLFK�NRPPHQ�.ULWH�
ULHQ�I�U�GLH�%RGHQEHODVWXQJ��/DJHUXQJVGLFKWH��6FKDGVWRIIH��]XU�$QZHQGXQJ���

,P�$XIWUDJ�GHV�$5( ZXUGHQ������GLH�YHUVFKLHGHQHQ�ELVKHU�YRQ GHQ�.DQWRQHQ�YHUZHQGHWHQ�
0HWKRGHQ ]XU�)HVWOHJXQJ�GHU�)))�DQDO\VLHUW�XQG�PLWHLQDQGHU�YHUJOLFKHQ��'LH�6WXGLH�NRPPW�
]XP�6FKOXVV��GDVV�GLH�$QZHQGXQJ�GHU�.DUWLHUPHWKRGH�GHU�)RUVFKXQJVDQVWDOW�I�U�$JUDU|NR�
ORJLH�XQG�/DQGEDX�5HFNHQKRO] �)$/������ZHOFKH�VHLW�LKUHU�(QWVWHKXQJ�EHUHLWV�ZHLWHUHQWZL�
FNHOW ZXUGH� LQ�.RPELQDWLRQ�PLW�GHQ�.ULWHULHQ�JHPlVV�9ROO]XJVKLOIH������GDV�JU|VVWH�3RWHQ�

�� 'HU�%XQGHVUDW���������1DW�UOLFKH�/HEHQVJUXQGODJHQ�XQG�UHVVRXUFHQHIIL]LHQWH�3URGXNWLRQ��$NWXDOLVLHUXQJ�GHU�
=LHOH��%HULFKW�LQ�(UI�OOXQJ�GHV�3RVWXODWHV�%HUWVFK\���������YRP�����'H]HPEHU������

�� 0HVVHU��$�0���%RQULSRVL��0���&KHQDO��-���+DVOHU��6���1LHGHURHVW��5����������%HZLUWVFKDIWXQJ�GHU�EHVWHQ�ODQG�
ZLUWVFKDIWOLFKHQ�)OlFKHQ�LQ�GHU�6FKZHL]��.DQWRQDOH�3UDNWLNHQ�XQG�(QWZLFNOXQJVSHUVSHNWLYHQ��/DXVDQQH��&($7�
>����6�@���P\[�*PE+���������$JUDUSHGRORJLVFKH�$QDO\VH�GHU�)UXFKWIROJHIOlFKHQ��,P�$XIWUDJ�GHV�%XQGHVDPWV�
I�U�5DXPHQWZLFNOXQJ �$5(���3ODQWHDP�6�$*��%RGHQ�/DQGZLUWVFKDIW�9RJW���������6DFKSODQ�)UXFKWIROJHIOl�
FKHQ��%HULFKW�]XP�6WDQG�GHU�8PVHW]XQJ�GHV�6DFKSODQHV��%HUQ��2NWREHU�������%HULFKW�]XKDQGHQ�GHV�%XQGHV�
DPWHV�I�U�5DXPHQWZLFNOXQJ��$5(��

�� *URE� 8���5XHI���$���=LKOPDQQ��8���.ODXVHU��/�� .HOOHU��$� ������� ,QYHQWDULVLHUXQJ�$JURVFRSH�%RGHQGDWHQDUFKLY��
,QVWLWXW�I�U�1DFKKDOWLJNHLWVZLVVHQVFKDIWHQ��$JURVFRSH�6FLHQFH�

�� %XQGHVDPW�I�U�5DXPSODQXQJ��%XQGHVDPW�I�U�/DQGZLUWVFKDIW��%53�%/:���������6DFKSODQ�)UXFKWIROJHIOlFKHQ�
�)))���)HVWVHW]XQJ�GHV�0LQGHVWXPIDQJHV�GHU�)))�XQG�GHUHQ�$XIWHLOXQJ�DXI�GLH�.DQWRQH��%HUQ�

�� %XQGHVDPW�I�U�5DXPHQWZLFNOXQJ�$5(���������6DFKSODQ�)UXFKWIROJHIOlFKH�)))��9ROO]XJVKLOIH������



��

]LDO�]X�HLQHU�P|JOLFKVW�REMHNWLYHQ�XQG�QDFKYROO]LHKEDUHQ�%H]HLFKQXQJ GHU�)))�KDEH��%HL�
VSLHOH�DXV�GHU�DNWXHOOHQ�3UD[LV�]HLJHQ��GDVV�GDPLW�JXWH�5HVXOWDWH�HU]LHOW�ZHUGHQ���

(PSIHKOXQJ�GHU�([SHUWHQJUXSSH

'LH�([SHUWHQJUXSSH�HUDFKWHW�GLH�'DWHQJUXQGODJHQ�GHU�DNWXHOOHQ�)))�DOV�XQJHQ�JHQG�XQG�
GDV XQHLQKHLWOLFKH�9RUJHKHQ�EHL�GHU�%H]HLFKQXQJ GHU�))) DOV�SUREOHPDWLVFK�I�U�GLH�:HLWHU�
HQWZLFNOXQJ�GHV�6DFKSODQV��(V LVW QRWZHQGLJ��GLH�.DUWLHUPHWKRGH�XQG�GLH�.ULWHULHQ�I�U�GLH�
%H]HLFKQXQJ�GHU ))) VR�]X�SUl]LVLHUHQ��GDVV�]XN�QIWLJ EHL�1HXHUKHEXQJHQ��EHLP�7DXVFK�
YRQ�)))��HLQHU�DOOIlOOLJHQ�8PYHUWHLOXQJ�GHU�.RQWLQJHQWH XQG EHL�.RPSHQVDWLRQHQ HLQ�HLQKHLW�
OLFKHU�6WDQGDUG�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ��

(LQHU�IOlFKHQGHFNHQGHQ�.DUWLHUXQJ�GHU�%|GHQ�QDFK�HLQKHLWOLFKHU�0HWKRGLN�PLVVW�GLH�([SHU�
WHQJUXSSH�PHKUKHLWOLFK�HLQHQ�JURVVHQ�6WHOOHQZHUW�]X��6LH�EULQJW QLFKW�QXU�HLQHQ�0HKUZHUW�I�U�
GHQ�6DFKSODQ�)))� VRQGHUQ�I�U�YLHOH�ZHLWHUH�)UDJHQ�GHU�5DXPSODQXQJ�

(LQH %HUHLQLJXQJ�GHU�)))�,QYHQWDUH DXIJUXQG�HLQHU�YHUOlVVOLFKHQ�'DWHQJUXQGODJH�ZLUG�DOV�
9RUDXVVHW]XQJ�HUDFKWHW�I�U�HLQHQ�VFKZHL]ZHLW�HLQKHLWOLFKHQ�9ROO]XJ��'LH�%HUHLQLJXQJ�LVW�DXFK�
ZLFKWLJ��ZHLO�YHUPXWOLFK�QLFKW�PHKU�DOOH�LQYHQWDULVLHUWHQ�)))�KHXWH�LPPHU�QRFK )))�4XDOLWlW�
DXIZHLVHQ UHVS��DQGHUHUVHLWV�DXFK�JHHLJQHWH�)OlFKHQ�JHIXQGHQ�Z�UGHQ��GLH�ELVKHU�QLFKW�DOV�
)))�EH]HLFKQHW ZXUGHQ� (LQH�NRPSOHWWH�1HXHUKHEXQJ�GHU )))�LVW�QLFKW�QRWZHQGLJ��,Q�GHQ�
OHW]WHQ�-DKUHQ�KDEHQ�HLQLJH�.DQWRQH��]�%��=�ULFK��6RORWKXUQ��%DVHO�/DQGVFKDIW��/X]HUQ��EH�
UHLWV�HLQH�%RGHQNDUWLHUXQJ�QDFK�DNWXHOOHP�6WDQGDUG GXUFKJHI�KUW RGHU�GDPLW�EHJRQQHQ XQG�
GLH�%HUHLQLJXQJ�LKUHU�,QYHQWDUH�YRUJHQRPPHQ��'LHV�VROO�QXQ�LQ�DOOHQ�.DQWRQHQ�HUIROJHQ��

(LQ�*URVVWHLO�GHU�([SHUWHQJUXSSH�HUDFKWHW�GLH�6FKDIIXQJ�GHV�LQ�GHU�0RWLRQ�0�OOHU�$OWHUPDWW�
EHDQWUDJWHQ�QDWLRQDOHQ�.RPSHWHQ]]HQWUXPV�%RGHQ�DOV�JURVVH�&KDQFH�I�U�GLH�.RRUGLQDWLRQ�
GHU�$UEHLWHQ�]XU�HLQKHLWOLFKHQ�%RGHQNDUWLHUXQJ�XQG�I�U�GLH�]HQWUDOH�9HUZDOWXQJ�GHU�'DWHQ�LQ�
=XVDPPHQDUEHLW�PLW�GHU 6HUYLFHVWHOOH�©1DWLRQDOHV�%RGHQLQIRUPDWLRQVV\VWHPª��1$%2'$7��
=XGHP�LVW�GLH�([SHUWHQJUXSSH�PHKUKHLWOLFK�GHU�$QVLFKW��GDVV�GLH�(UKHEXQJ�GHU�%RGHQGDWHQ
HLQH�YRQ�%XQG�XQG�.DQWRQHQ�JHPHLQVDP�GXUFK]XI�KUHQGH�$XIJDEH�LVW��

$XIJUXQG�GLHVHU�hEHUOHJXQJHQ�PDFKW�GLH�([SHUWHQJUXSSH�IROJHQGH�(PSIHKOXQJ�

(PSIHKOXQJ �

'LH�)))�P�VVHQ�DXI�GHU�%DVLV�YRQ�YHUOlVVOLFKHQ�%RGHQGDWHQ�XQG�QDFK�HLQKHLWOLFKHQ�.ULWH�
ULHQ�EH]HLFKQHW ZHUGHQ� 'LH�(UKHEXQJ�GHU�'DWHQ�LVW�HLQH�9HUEXQGDXIJDEH�YRQ�%XQG�XQG�
.DQWRQHQ�

'LH�([SHUWHQJUXSSH�EHWRQW��GDVV�P|JOLFKVW�VFKQHOO�GLH WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�
9RUDXVVHW]XQJHQ�I�U�HLQH�HIIL]LHQWH�%RGHQNDUWLHUXQJ�JHVFKDIIHQ�XQG HLQKHLWOLFKH�.ULWHULHQ I�U�
GLH %H]HLFKQXQJ�GHU�))) EHUHLWJHVWHOOW�ZHUGHQ�P�VVHQ� (V�EHVWHKW�(LQLJNHLW��GDVV�GLH�%R�
GHQNDUWLHUXQJ�DXI�GHU�*UXQGODJH�GHU ZHLWHUHQWZLFNHOWHQ 0HWKRGH�)$/����XQWHU�9HUZHQGXQJ�
GHU�PRGHUQVWHQ�WHFKQRORJLVFKHQ 0LWWHO�HUIROJHQ�VROO� 'LH�.ULWHULHQ�GHU�9ROO]XJVKLOIH������VRO�
OHQ�DOV�*UXQGODJH�I�U�GLH�ZHLWHUHQ�$UEHLWHQ�GLHQHQ��'LH UHJLRQDOHQ�QDWXUUlXPOLFKHQ�XQG�NOL�
PDWLVFKHQ�8QWHUVFKLHGH ]ZLVFKHQ�GHQ�%|GHQ�GHU�.DQWRQH VROOHQ�ZHLWHUKLQ�EHU�FNVLFKWLJW�
ZHUGHQ�

�� P\[�*PE+���������$JUDUSHGRORJLVFKH�$QDO\VH�GHU�)UXFKWIROJHIOlFKHQ�



��

'LH�IOlFKHQGHFNHQGH�.DUWLHUXQJ�QDFK�HLQKHLWOLFKHU�0HWKRGLN�EUDXFKW�HUKHEOLFKH�5HVVRXUFHQ�
XQG�LVW�HLQ�ODQJIULVWLJHV�3URMHNW� 'LH�)UDJH�GHU�)LQDQ]LHUXQJ�GHU�.DUWLHUXQJ�LVW�RIIHQ��(LQH�
DOOIlOOLJH�.RILQDQ]LHUXQJ�GXUFK�%XQG�XQG�.DQWRQH�ZLUG�LQQHUKDOE�GHU�([SHUWHQJUXSSH�QLFKW�
HLQKHLWOLFK�EHXUWHLOW��'LH�.DQWRQH��DEHU�DXFK�GLH 9HUWUHWHQGHQ GHU�:LUWVFKDIW�XQG�GHU�/DQG�
ZLUWVFKDIW�DUJXPHQWLHUHQ��GDVV�GHU�6DFKSODQ�))) HLQH�%XQGHVDXIJDEH�VHL XQG�GLH�.DUWLH�
UXQJ�GDKHU�YROOVWlQGLJ�YRP�%XQG�]X�ILQDQ]LHUHQ�VHL��'HV�:HLWHUHQ�ZLUG�YRUJHVFKODJHQ��GDVV�
0LWWHO DXV�GHP�0HKUZHUWDXVJOHLFK�I�U�GLH .DUWLHUXQJ�YHUZHQGHW�ZHUGHQ N|QQWHQ�

'LH�([SHUWHQJUXSSH�LVW�PHKUKHLWOLFK�GHU�$QVLFKW��GDVV�GHU�%HGDUI�QDFK�YHUOlVVOLFKHQ�*UXQG�
ODJHGDWHQ�JURVV�LVW�XQG�GLH�(UVWHOOXQJ�GHU�VFKZHL]ZHLWHQ�%RGHQNDUWHQ HQWVFKLHGHQ�YRUDQJH�
WULHEHQ�ZHUGHQ�VROO��(LQH�0LQGHUKHLW��YRUZLHJHQG�GLH�9HUWUHWHQGHQ�GHU�:LUWVFKDIW�XQG�GHU�
.DQWRQH��HPSILHKOW�SULPlU�DXV�.RVWHQJU�QGHQ�DXI�HLQH�IOlFKHQGHFNHQGH�.DUWLHUXQJ�]X�YHU�
]LFKWHQ�

(LQLJ�LVW�VLFK�GLH�([SHUWHQJUXSSH�GDULQ��GDVV�LQ�HLQHU�HUVWHQ�3KDVH�PLW�GHU�.DUWLHUXQJ�GRUW�]X�
EHJLQQHQ�LVW��ZR�GHU�+DQGOXQJVEHGDUI��EH]LHKXQJVZHLVH GHU�'UXFN�DXI�GHQ�%RGHQ� EHVRQ�
GHUV�JURVV�LVW��'LHV�VLQG�EHLVSLHOVZHLVH�*HELHWH�PLW�KRKHP�6LHGOXQJVGUXFN� JHSODQWHQ�,QIUD�
VWUXNWXUSURMHNWHQ RGHU�HQWODQJ�YRQ�+DXSWHQWZLFNOXQJVDFKVHQ��$XFK�SRWHQ]LHOOH�6WDQGRUWH�I�U�
%RGHQDXIZHUWXQJHQ�VLQG�SULRULWlU�PLW�GHU�QHXHQ�0HWKRGH�]X�NDUWLHUHQ�

9HUVFKLHGHQH�hEHUOHJXQJHQ�]X�VFKZHL]ZHLWHQ�%RGHQNDUWLHUXQJ�ZXUGHQ�EHUHLWV�LQ�GHQ�$UEHL�
WHQ�]XU�%RGHQVWUDWHJLH��VLHKH�.DSLWHO������JHPDFKW�XQG�(PSIHKOXQJHQ�EHWUHIIHQG�HLQHQ %R�
GHQDWODV�I�U�GLH�6FKZHL]�ZHUGHQ�LP�5DKPHQ�GHV�1)3����]XU�5HVVRXUFH�%RGHQ�� DEJHJH�
EHQ��'LH�8PVHW]XQJ�GHU�(PSIHKOXQJ���GHU�([SHUWHQJUXSSH�LVW�PLW�GLHVHQ�%HP�KXQJHQ VR�
ZLH�GHQ�%HP�KXQJHQ�]XU�6FKDIIXQJ�GHV�QDWLRQDOHQ�.RPSHWHQ]]HQWUXPV�%RGHQ ]X�NRRUGL�
QLHUHQ�

%LV�GLH�.DUWLHUXQJ�DEJHVFKORVVHQ�XQG�GDUDXI�EDVLHUHQG�GLH�%HUHLQLJXQJ GHU�))) HUIROJW�LVW��
VROOHQ�JHPlVV�GHU�0HKUKHLW�GHU�([SHUWHQJUXSSH�GLH�DNWXHOOHQ�,QYHQWDUH�J�OWLJ�EOHLEHQ��'DV�
(UJHEQLV�GLHVHU�$UEHLWHQ�ZLUG�IHUQHU�DOV�]ZLQJHQGH�9RUDXVVHW]XQJ�I�U�GLH�:HLWHUHQWZLFNOXQJ�
YRQ�0HFKDQLVPHQ�GHU�)OH[LELOLVLHUXQJ �VLHKH�.DSLWHO ������EHLVSLHOVZHLVH�GHQ�7DXVFK�GHU�
)))�]ZLVFKHQ�GHQ�.DQWRQHQ��I�U�HLQH�DOOIlOOLJH�QHXH�)HVWOHJXQJ�GHU�.DQWRQVNRQWLQJHQWH
RGHU�I�U�GHQ�(LQEH]XJ�YRQ�ZHLWHUHQ�%RGHQIXQNWLRQHQ HUDFKWHW� 'HV�:HLWHUHQ�HUOHLFKWHUQ�
JXWH��HLQKHLWOLFKH�%RGHQNDUWHQ�GDV�0RQLWRULQJ�GHV�%XQGHV��(PSIHKOXQJ�����GDV�(UNHQQHQ�
GHU�%|GHQ�PLW�$XIZHUWXQJVSRWHQ]LDO��(PSIHKOXQJ���XQG�����GHQ�8PJDQJ�PLW�6SH]LDOIlOOHQ�
�(PSIHKOXQJ����XQG�(QWVFKHLGXQJHQ�EHL�,QWHUHVVHQDEZlJXQJHQ��(PSIHKOXQJ�����

$XV�6LFKW�GHU�([SHUWHQJUXSSH�EHVWHKW�HLQH�JURVVH�+HUDXVIRUGHUXQJ�GLH�%RGHQTXDOLWlW�GHU�
)))�ODQJIULVWLJ�]X�HUKDOWHQ��9HUVFKLHGHQH�%HREDFKWXQJHQ�GHXWHQ�GDUDXI�KLQ��GDVV�GLH�VHLW�
�����QHX�HUKREHQHQ�)OlFKHQ�WHQGHQ]LHOO�HLQH�JHULQJHUH�4XDOLWlW�DXIZHLVHQ�DOV�GLH VHLWKHU
YHUEUDXFKWHQ��=XGHP�LVW�GDYRQ�DXV]XJHKHQ��GDVV�JHZLVVH�EHVRQGHUV�HPSILQGOLFKH�RUJDQL�
VFKH�%|GHQ�KHXWH�HLQH�JHULQJHUH�%RGHQIUXFKWEDUNHLW�DXIZHLVHQ�DOV�EHL�GHU�(UVWHUKHEXQJ��
,QVJHVDPW�G�UIWH�GLH�4XDOLWlW�GHU�)))�DOVR�VHLW������DEJHQRPPHQ�KDEHQ��� 'LH�([SHUWHQ�

�� .HOOHU� $�� )UDQ]HQ��-���.Q�VHO��3���3DSULW]��$���=�UUHU��0��������� %RGHQDWODV�6FKZHL]�� %RGHQLQIRUPDWLRQHQ��
0HWKRGHQ�XQG�,QVWUXPHQWH�I�U�HLQH�QDFKKDOWLJH�1XW]XQJ�GHU�5HVVRXUFH�%RGHQ��7KHPDWLVFKH�6\QWKHVH�1U����
LP�5DKPHQ�GHV�1DWLRQDOHQ�)RUVFKXQJVSURJUDPPV�©1DFKKDOWLJH�1XW]XQJ�GHU�5HVVRXUFH�%RGHQª �1)3������
%HUQ� 9RUDXVVLFKWOLFKH�3XEOLNDWLRQ�LP�)U�KMDKU������

�� 7RELDV��6���/HXWKDUG��-���(LGJ��)RUVFKXQJVDQVWDOW�I�U�:DOG��6FKQHH�XQG�/DQGVFKDIW��:6/����������,QVWUXPHQWH�
]XP�6FKXW]�GHV�.XOWXUODQGHV��(LQ�9HUJOHLFK�GHU�6FKZHL]�PLW�DXVJHZlKOWHQ�HXURSlLVFKHQ�/lQGHUQ�]XKDQGHQ
GHU�([SHUWHQJUXSSH�]XU�hEHUDUEHLWXQJ�6WlUNXQJ�GHV�6DFKSODQV�)UXFKWIROJHIOlFKHQ���/�VFKHU��&����������



��

JUXSSH�LVW�PHKUKHLWOLFK�GHU�0HLQXQJ��GDVV�GLH�JHOWHQGHQ�9RUVFKULIWHQ�]XP�%RGHQVFKXW]�NRQ�
VHTXHQWHU�YROO]RJHQ�ZHUGHQ�P�VVWHQ��XP�GLH�4XDOLWlW�GHU�)))�ODQJIULVWLJ�]X�HUKDOWHQ� 'LHV�
VLQG HLQHUVHLWV�%HVWLPPXQJHQ�GHU�9HURUGQXQJ��EHU�%HODVWXQJHQ�GHV�%RGHQV��9%%R���DQGH�
UHUVHLWV�%HVWLPPXQJHQ�LQ�GHU�'LUHNW]DKOXQJVYHURUGQXQJ��'=9��]XP�|NRORJLVFKHQ�/HLV�
WXQJVQDFKZHLV ����$XFK ZHLWHUH�,QVWUXPHQWH�GHU�/DQGZLUWVFKDIWVSROLWLN�VLQG�LQ�GLHVHP�=X�
VDPPHQKDQJ�ZLFKWLJ��EHLVSLHOVZHLVH�GDV�5HVVRXUFHQSURJUDPP�GHV�%/:��PLW�ZHOFKHP�GLH�
9HUEHVVHUXQJ�GHU�1DFKKDOWLJNHLW�LQ�GHU�1XW]XQJ�YRQ�QDW�UOLFKHQ�5HVVRXUFHQ�LQ�GHU�/DQG�
ZLUWVFKDIW�JHI|UGHUW�ZLUG��'LH�0HKUKHLW�GHU�([SHUWHQJUXSSH�LVW�WURW]GHP�GHU�$QVLFKW��GDVV�HV�
NHLQH�(PSIHKOXQJ�KLHU]X�EUDXFKH��GD�DQ]XQHKPHQ�VHL��GDVV�EHVWHKHQGH�%HVWLPPXQJHQ�
YROO]RJHQ�ZHUGHQ�ZLH�YRUJHVFKULHEHQ��$QVRQVWHQ�VHL�GLHV�QXU�HLQ�0DKQILQJHU�DQ�GLH�.DQWR�
QH��,QVEHVRQGHUH�GLH�9HUWUHWXQJ�YRQ�3UR�1DWXUD�VLHKW�MHGRFK�HLQH�HQWVSUHFKHQGH�(PSIHK�
OXQJ�DOV�]ZLQJHQG�QRWZHQGLJ�

��� 9ROO]XJ GHV�6DFKSODQV

����� %HULFKWHUVWDWWXQJ�XQG�0RQLWRULQJ

$XVJDQJVODJH

'LH�.RPSHWHQ]HQ��ZHOFKH�GHU�%XQG�LQ�GHU�5DXPSODQXQJ�KDW� VLQG GDV�]HQWUDOH�,QVWUXPHQW�
]XU�6WHXHUXQJ�GHV�9HUEUDXFKV�YRQ�)))��*HPlVV�$UWLNHO ���%9�VLQG�GLHVH�.RPSHWHQ]HQ�
MHGRFK�DXI�HLQH�*UXQGVDW]JHVHW]JHEXQJ�EHVFKUlQNW��'DV�KHLVVW� GLH�.DQWRQH�KDEHQ�HLQHQ�
JHZLVVHQ�HLJHQHQ�+DQGOXQJVVSLHOUDXP�EHL�GHU�5HFKWVHW]XQJ�LQ�GHU�5DXPSODQXQJ��'HU�%XQG�
NDQQ�MHGRFK�DXFK�HLQH�NRRUGLQLHUHQGH�XQG�I|UGHUQGH�5ROOH�HLQQHKPHQ��ZHQQ�HV�I�U�GLH�(UI�O�
OXQJ�VHLQHU�YHUIDVVXQJVPlVVLJHQ�$XIJDEHQ�QRWZHQGLJ�LVW��5HOHYDQW�LP�=XVDPPHQKDQJ�PLW�
GHP�6DFKSODQ�)))�VLQG LQVEHVRQGHUH�VHLQH�$XIJDEHQ�JHPlVV�$UWLNHO ��� %9�]XU�/DQGHV�
YHUVRUJXQJ�XQG�$UWLNHO ����%9�]XU�/DQGZLUWVFKDIW�� VRZLH�GHU�LQ�GHU�9RONVDEVWLPPXQJ�YRP�
����6HSWHPEHU������DQJHQRPPHQH�QHXH�9HUIDVVXQJVDUWLNHO�$UWLNHO ���D�]XU�(UQlKUXQJVVL�
FKHUKHLW��'LHVHU�EHDXIWUDJW�GHQ�%XQG��9RUDXVVHW]XQJHQ�]X�VFKDIIHQ��XP�GLH�9HUVRUJXQJ�GHU�
6FKZHL]�PLW�/HEHQVPLWWHOQ�VLFKHU]XVWHOOHQ� *HPlVV�6WUDWHJLH GHU�ZLUWVFKDIWOLFKHQ�/DQGHV�
YHUVRUJXQJ�JLOW ]XGHP�GLH 6LFKHUXQJ�GHU ))) LP�+LQEOLFN�DXI�VFKZHUH�0DQJHOODJHQ�DOV�=LHO
LQ�GHU�9RUVRUJHSKDVH����'LHVHV =LHO�LVW�QHX DXFK LQ�$UWLNHO ���GHV�N�U]OLFK�WRWDO�UHYLGLHUWHQ�
%XQGHVJHVHW]HV��EHU�GLH�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ�YRP�����-XQL�������6WDQG�DP����
-XQL�������65������YHUDQNHUW�

6HLQH�NRRUGLQLHUHQGH�XQG�I|UGHUQGH�5ROOH NDQQ�GHU�%XQG�LP�%HUHLFK�GHU�)))�GHV�.XOWXU�
ODQGVFKXW]HV LQVEHVRQGHUH�GXUFK�IROJHQGH�7lWLJNHLWHQ�ZDKUQHKPHQ��(U�XQWHUVW�W]W�GLH�.DQ�
WRQH�EHLP 9ROO]XJ �EHLVSLHOVZHLVH�PLW�GHU�9ROO]XJVKLOIH������RGHU�GXUFK�%HUDWXQJ���SU�IW GLH�

)UXFKWIROJHIOlFKHQ�QLFKW��EHUEDXHQ��*DVWNRPPHQWDU�1HXH�=�UFKHU�=HLWXQJ�������������%XQGHVDPW�I�U 5DXP�
HQWZLFNOXQJ�$5(������������-DKUH�6DFKSODQ�)UXFKWIROJHIOlFKHQ��)))��� (UIDKUXQJHQ�GHU�.DQWRQH��(UZDUWXQ�
JHQ�DQ�GHQ�%XQG�

�� 9HURUGQXQJ�YRP����-XOL�������EHU�%HODVWXQJHQ�GHV�%RGHQV��9%%R���6WDQG�DP�����$SULO��������LQVEHVRQGHUH�
���XQG����$EVFKQLWW��9HURUGQXQJ�YRP�����2NWREHU�������EHU�GLH�'LUHNW]DKOXQJHQ�DQ�GLH�/DQGZLUWVFKDIW��'LUHNW�
]DKOXQJVYHURUGQXQJ��'=9���6WDQG����-DQXDU��������LQVEHVRQGHUH����$EVFKQLWW GHV����.DSLWHOV�

�� *HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV��*3.�1����������6LFKHUXQJ�ODQGZLUWVFKDIWOLFKHQ�.XOWXUODQ�
GHV��%HULFKW�GHU�*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV�YRP�����1RYHPEHU������

�� %XQGHVDPW�I�U�ZLUWVFKDIWOLFKH�/DQGHVYHUVRUJXQJ�%:/ ��������6WUDWHJLVFKH�$XVULFKWXQJ�GHU�ZLUWVFKDIWOLFKHQ�
/DQGHVYHUVRUJXQJ��6RQGHUQXPPHU�:/�,1)2��



��

NDQWRQDOHQ�5LFKWSOlQH XQG�LP�5DKPHQ�GLHVHU�DXFK�EHGHXWHQGH�9RUKDEHQ��(EHQIDOOV�SU�IW�HU
GLH�%HULFKWHUVWDWWXQJ��ZHOFKH�LKP�GLH�.DQWRQH�DOOH�YLHU�-DKUH�PDFKHQ��=XGHP�VWHKW�GHP�
%XQG�GLH�0|JOLFKNHLW�HLQHU�%HVFKZHUGH�JHJHQ�UDXPZLUNVDPH�9RUKDEHQ�GHU�.DQWRQH VRZLH�
GLH�9HUI�JXQJ�YRQ�YRU�EHUJHKHQGHQ�1XW]XQJV]RQHQ��$UW�����53*��RIIHQ�

*HPlVV�GHU�*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV��*3.�1��� QLPPW�GHU�%XQG�
VHLQH�$XIVLFKWVIXQNWLRQ LP�%HUHLFK�GHV�.XOWXUODQGVFKXW]HV MHGRFK ]X�ZHQLJ�ZDKU��'HQ�.DQ�
WRQHQ�ZHUGH�EHL�GHU�*HQHKPLJXQJ GHU�5LFKWSOlQH�]X�YLHO�6SLHOUDXP�HLQJHVWDQGHQ��]XPLQ�
GHVW�VRODQJH�GLH�.DQWRQH�GDV�.RQWLQJHQW�QLFKW�XQWHUVFKUHLWHQ��.RPPH KLQ]X��GDVV�GLH�
5LFKWSOlQH�LQ�HLQHP�XQWHUVFKLHGOLFKHQ�5K\WKPXV�UHYLGLHUW�ZHUGHQ�XQG�EH]�JOLFK�(QWZLFN�
OXQJVVWDQG�XQG�$XVULFKWXQJ�VHKU�YLHOVHLWLJ�VHLHQ��VR�GDVV�VLFK�HLQH�HLQKHLWOLFKH�$XIVLFKW�DXI�
GLHVHU *UXQGODJH�DOV�VFKZLHULJ�HUZHLVH� =XGHP�NRPPW�GLH�3DUODPHQWDULVFKH�9HUZDOWXQJV�
NRQWUROOH��39.��� ]XP�6FKOXVV��GDVV�GLH�0HOGHSIOLFKW�GHU�.DQWRQH EHL�HLQHP�9HUEUDXFK�YRQ�
PHKU�DOV�GUHL +HNWDUHQ JHPlVV��$UWLNHO ���$EVDW] ��%XFKVWDEH E�XQG�$EVDW] ��539 QXU�O��
FNHQKDIW�HLQJHKDOWHQ�ZLUG�XQG�GLH�0HOGXQJHQ�QLFKW�LQ�HLQHU�VWDQGDUGLVLHUWHQ�)RUP�HUIROJHQ��
'LH�39.�ZHLVW�GDUDXI�KLQ��GDVV�DXIJUXQG�GHU�O�FNHQKDIWHQ�0HOGXQJ�GLH�*HIDKU�EHVWHKH��GDVV�
GLH�%XQGHVVWHOOHQ�QXU�EHL�GHQMHQLJHQ�.DQWRQHQ�LKUH�$XIVLFKW�HIIHNWLY�DXV�EHQ�N|QQHQ��ZHO�
FKH�LKUHU�0HOGHSIOLFKW�JHZLVVHQKDIW�QDFKNRPPHQ�

(PSIHKOXQJ�GHU�([SHUWHQJUXSSH

'LH�([SHUWHQJUXSSH�KDW�GLH�)UDJH�GLVNXWLHUW��RE�]ZHFNV�HLQHU�9HUEHVVHUXQJ�GHV�9ROO]XJV�
]XVlW]OLFKH�0DVVQDKPHQ�ZLH�GLH�(LQI�KUXQJ�HLQHV�VFKZHL]ZHLWHQ�0RQLWRULQJV�GHU�)))�QRW�
ZHQGLJ�VHLHQ� %HWUHIIHQG�GLH %HULFKWHUVWDWWXQJ�XQG�GHV�0RQLWRULQJV�ZLUG�YRQ�GHU�([SHUWHQ�
JUXSSH�DQJHPHUNW��GDVV�YRQ�GHQ�.DQWRQHQ�EHUHLWV�YHUODQJW�ZHUGH��$UW�����$EV����539���
GDVV�VLH�LP�5LFKWSODQ�GRNXPHQWLHUHQ��ZLH�VLH�LKUH�)))�.RQWLQJHQWH�LQ GHQ�QlFKVWHQ����-DK�
UHQ�VLFKHUQ��%HL�GHU�3U�IXQJ�GHU�$QSDVVXQJHQ�GHU�NDQWRQDOHQ�5LFKWSOlQH�ELV������SU�IH GDV�
$5( DXFK�GHQ�8PJDQJ�PLW�GHQ�)))�HLQJHKHQG�

=XGHP�VLQG�7HLOH�GHU�([SHUWHQJUXSSH�VNHSWLVFK��GDVV�HLQ�0RQLWRULQJ�GHQ $XIEDX�HLQHV�XP�
VWlQGOLFKHQ�9HUZDOWXQJVDSSDUDWHV�EHGHXWHQ�N|QQWH�XQG�VR�GHP�%XQG�]X�YLHOH�.RPSHWHQ�
]HQ�]XJHVWDQGHQ�Z�UGHQ� 7URW]GHP�HUDFKWHW�GLH�([SHUWHQJUXSSH GDV�(LQKDOWHQ�GHU�NDQWRQD�
OHQ�.RQWLQJHQWH�DOV�GULQJOLFKH�$QJHOHJHQKHLW�XQG�GLH�GLHVEH]�JOLFKH�$XIVLFKW�GHV�%XQGHV DOV�
QRWZHQGLJ��(V�ZLUG�GHVKDOE IROJHQGH�(PSIHKOXQJ�IRUPXOLHUW�

(PSIHKOXQJ �

'DPLW�GHU�%XQG�GHQ�9ROO]XJ GHV�6DFKSODQV�VLFKHUVWHOOHQ�NDQQ� VROOHQ�LKP�GLH�.DQWRQH MlKU�
OLFK�GLH�9HUlQGHUXQJHQ�LKUHV�)))�,QYHQWDUV PHOGHQ��'DUDXI�EDVLHUHQG HUVWHOOW�GHU�%XQG�HLQ�
0RQLWRULQJ�XQG�SXEOL]LHUW�GLH�)))�,QYHQWDUH�GHU�.DQWRQH�MlKUOLFK�

.DQQ HLQ�.DQWRQ�VHLQ�.RQWLQJHQW�LQ�GHU�0HQJH��+HNWDUHQ� ODQJIULVWLJ�QLFKW�VLFKHUQ��PXVV�
GLHVHU GHP�%XQG�HLQHQ�0DVVQDKPHQSODQ�]XU�6LFKHUXQJ�GHV�)))�.RQWLQJHQWV�YRUOHJHQ�

�� *HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV��*3.�1����������6LFKHUXQJ�ODQGZLUWVFKDIWOLFKHQ�.XOWXUODQ�
GHV��%HULFKW�GHU�*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV�YRP�����1RYHPEHU������

�� 3DUODPHQWDULVFKH�9HUZDOWXQJVNRQWUROOH��39.����������6LFKHUXQJ�ODQGZLUWVFKDIWOLFKHQ�.XOWXUODQGHV��0DWHULDOLHQ�
]XP�%HULFKW�GHU�3DUODPHQWDULVFKHQ�9HUZDOWXQJVNRQWUROOH�]XKDQGHQ�GHU�*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�
1DWLRQDOUDWHV�YRP�����-XQL������



��

'HU�%XQGHVUDW�OHJW�HLQ�6WLFKGDWXP�IHVW� DQ�ZHOFKHP�GLH�.DQWRQH�LKP�MHZHLOV�GLH�0HOGXQJ�
GHU�9HUlQGHUXQJHQ�LKUHV�)))�,QYHQWDUV�PDFKHQ�P�VVHQ��)lOOW�GLH�MlKUOLFKH�0HOGXQJ�LQ�HLQ�
-DKU�GHU�%HULFKWHUVWDWWXQJ�]XP�5LFKWSODQ��NDQQ�VLH�DXFK�LQ�GHUHQ�5DKPHQ�HUIROJHQ��'HU�
%XQG�VROO�VLFK EHP�KHQ� GHQ�DGPLQLVWUDWLYHQ�$XIZDQG�I�U�GLH�0HOGXQJ�XQG�GDV�0RQLWRULQJ
PLQLPDO�]X�KDOWHQ�XQG�GLH�3UR]HVVH�GHQ�KHXWLJHQ�WHFKQRORJLVFKHQ�0|JOLFKNHLWHQ�DQ]XSDV�
VHQ� (LQHQ�ZLFKWLJHQ�%HLWUDJ�DQ�GLH�8PVHW]XQJ�GHV�0RQLWRULQJV�NDQQ�GDV�JHSODQWH�QDWLRQDOH�
.RPSHWHQ]]HQWUXP�%RGHQ �YJO��.DSLWHO���� XQG�(PSIHKOXQJ��� OHLVWHQ��'LH�8PVHW]XQJ�GLH�
VHU�(PSIHKOXQJ�LVW�GHVKDOE�PLW�GHQ�%HP�KXQJHQ�]XU�6FKDIIXQJ�GHV�.RPSHWHQ]]HQWUXPV�]X�
NRRUGLQLHUHQ�

6HLQ�.RQWLQJHQW�QLFKW�PHKU�©ODQJIULVWLJª VLFKHUQ�]X�N|QQHQ�EHGHXWHW�LP�=XVDPPHQKDQJ�PLW
GHP�0RQLWRULQJ�LQQHUKDOE�GHV�3ODQXQJVKRUL]RQWHV�HLQHU�5LFKWSODQSHULRGH��ZDV�LQ������ -DK�
UHQ�HQWVSULFKW��'HU 0DVVQDKPHQSODQ HLQHV�.DQWRQV�NDQQ�EHLVSLHOVZHLVH�DXI]HLJHQ��ZR�HU�
N�QIWLJ�.RPSHQVDWLRQHQ�GXUFKI�KUHQ�NDQQ�ZLUG� XP VHLQ�.RQWLQJHQW�ZHLWHUKLQ�]X�VLFKHUQ�
RGHU�ZR�(LQ]RQXQJHQ�DOOHQIDOOV�JHVWRSSW�ZHUGHQ P�VVHQ�

'LH�0HOGHSIOLFKW�GHU�.DQWRQH�DQV�$5(�XQG�DQV�%/:�EHL�bQGHUXQJHQ�YRQ�1XW]XQJVSOlQHQ��
ZHQQ�))) XP�PHKU�DOV�GUHL�+HNWDUHQ�YHUPLQGHUW�ZHUGHQ��$UW�����$EV����%VW��E�XQG�$EV����
539�� EOHLEW�XQDEKlQJLJ�YRP�0RQLWRULQJ�ZHLWHUKLQ�EHVWHKHQ�

,QVEHVRQGHUH�GLH�9HUWUHWXQJ�GHU�:LUWVFKDIW�XQG�GLH�.DQWRQH�VWHKHQ�HLQHP�0RQLWRULQJ�NUL�
WLVFK�JHJHQ�EHU��9RQ�6HLWHQ�:LUWVFKDIW�EHI�UFKWHW�PDQ�GHQ�$XIEDX�HLQHV�ULHVLJHQ�9HUZDO�
WXQJVDSSDUDWHV��GLH�.DQWRQH�ILQGHQ�LQVEHVRQGHUH�GLH�MlKUOLFKH�%HULFKWHUVWDWWXQJ�]X�KlXILJ
XQG�Z�UGHQ�GHU�(PSIHKOXQJ�HKHU�]XVWLPPHQ��ZHQQ�VLH�LQ JU|VVHUHQ�$EVWlQGHQ�EHULFKWHU�
VWDWWHQ�P�VVWHQ� 'HU�VJY�ZHLVW�]XGHP�GDUDXI�KLQ��GDVV�GLH�.RPSHWHQ]�GHU�.DQWRQH�LQ�GHU�
5DXPSODQXQJ�GDGXUFK�HLQJHVFKUlQNW�ZHUGH� 'LH�0HLQXQJHQ�]XU�(UVWHOOXQJ�HLQHV�0DVVQDK�
PHQSODQV�VLQG�VHKU�KHWHURJHQ�EHL�DOOHQ�9HUWUHWXQJHQ�

����� %RGHQDXIZHUWXQJ XQG�.RPSHQVDWLRQ YRQ�)))

$XVJDQJVODJH

,P�8QWHUVFKLHG�]X�HLQHP�6FKXW]JHELHW�VLQG�GLH�]X�VLFKHUQGHQ�)OlFKHQ ))) QLFKW�|UWOLFK�JH�
QDX�IHVWJHOHJW��'DV�EHGHXWHW��GDVV�PLW�GHP�DNWXHOOHQ�6DFKSODQ�)))�JUXQGVlW]OLFK�GLH�0|J�
OLFKNHLW�GHU�.RPSHQVDWLRQ�YRQ�YHUEUDXFKWHQ�)))�EHVWHKW��,Q�GHU�9ROO]XJVKLOIH������LVW�GLHVH�
0|JOLFKNHLW�EHUHLWV�HUZlKQW��/lVVW�VLFK�HLQ�9RUKDEHQ�QXU�XQWHU�,QDQVSUXFKQDKPH�YRQ�)))�
UHDOLVLHUHQ��NDQQ�PLW�HLQHU�IOlFKHQJOHLFKHQ�.RPSHQVDWLRQ PLW�)))�LQ�GHUVHOEHQ�4XDOLWlW HU�
UHLFKW�ZHUGHQ��GDVV�GDV�NDQWRQDOH�)))�,QYHQWDU�NRQVWDQW�EOHLEW��'DPLW�OlVVW�VLFK�GHU�+DQG�
OXQJVVSLHOUDXP�LQQHUKDOE�GHV�.DQWRQV�I�U�]XN�QIWLJH�(QWZLFNOXQJHQ�HUKDOWHQ��6REDOG�GDV�
NDQWRQDOH�.RQWLQJHQW�QLFKW�PHKU�HLQJHKDOWHQ�ZHUGHQ�NDQQ��ZLUG�GLH�.RPSHQVDWLRQ�]ZLQ�
JHQG�

,Q�HLQLJHQ�.DQWRQHQ��EHLVSLHOVZHLVH�=�ULFK��%HUQ��8UL XQG�/X]HUQ��EHVWHKW�LQ�GHU�NDQWRQDOHQ�
*HVHW]JHEXQJ�HLQH�.RPSHQVDWLRQVSIOLFKW�RGHU�GLH�*UXQGVlW]H�GHU�.RPSHQVDWLRQ�VLQG�LP�
NDQWRQDOHQ�5LFKWSODQ�XQG�LQ�HUOlXWHUQGHQ�$UEHLWVKLOIHQ�GHILQLHUW� 'HU�%XQG�P|FKWH�I�U�%XQ�
GHVSURMHNWH�HLQH�9RUUHLWHUUROOH�HLQQHKPHQ�XQG�YHUEUDXFKWH�)))�LQ�.RRUGLQDWLRQ�PLW�GHQ�.DQ�
WRQHQ�NRPSHQVLHUHQ��'HVKDOE�ZXUGH������HLQH�$UEHLWVJUXSSH�©,QIUDVWUXNWXUHQ�GHV�%XQGHV�
XQG�)))ª DXV�DOOHQ�EHWURIIHQHQ�%XQGHVlPWHUQ�JHELOGHW��ZHOFKH HLQH�JHPHLQVDPH�+DOWXQJ�
HUDUEHLWHWHQ��XP�.RPSHQVDWLRQHQ�YRUQHKPHQ�VRZLH�GLH�.DQWRQH�]XU�0LWDUEHLW�JHZLQQHQ�]X�
N|QQHQ�



��

$OOJHPHLQ�NRPPHQ�IROJHQGH�0DVVQDKPHQ�DOV�.RPSHQVDWLRQ�LQ�)UDJH�

x 5�FN]RQXQJ�YRQ�QLFKW��EHUEDXWHP�%RGHQ�PLW�)))�4XDOLWlW�LQ�GLH�/DQGZLUWVFKDIWV]R�
QH�

x $XIZHUWXQJ�YRQ�%|GHQ�]X�)))�

x 5HNXOWLYLHUXQJ�YRQ�YRU�EHUJHKHQG�EHDQVSUXFKWHP�.XOWXUODQG��0DWHULDODEEDXJHELHWH��
'HSRQLHQ� RGHU�YRQ�YHUVLHJHOWHQ�%|GHQ�

x 1HXHUKHEXQJ�YRQ�)OlFKHQ�PLW�)))�4XDOLWlW�

$P�PHLVWHQ�3RWHQ]LDO�ZLUG�DNWXHOO�GHU�%RGHQDXIZHUWXQJ�]XJHVFKULHEHQ��'LH�$XIZHUWXQJ�YRQ�
%|GHQ�]X�))) LVW�MHGRFK�HLQH�DQVSUXFKVYROOH�$XIJDEH XQG�PXVV�YRQ�)DFKH[SHUWHQ�HQJ�EH�
JOHLWHW�ZHUGHQ��,Q]ZLVFKHQ�JLEW�HV VFKRQ�HLQLJH�(UIDKUXQJHQ LQ�GLHVHP�*HELHW��0LW�JHQ�JHQG�
]HLWOLFKHP�XQG�ILQDQ]LHOOHP�$XIZDQG�N|QQHQ�%|GHQ ]XIULHGHQVWHOOHQG�DXIJHZHUWHW�RGHU�UH�
NXOWLYLHUW�ZHUGHQ��

(PSIHKOXQJHQ GHU�([SHUWHQJUXSSH

'LH�0|JOLFKNHLW�]XU�.RPSHQVDWLRQ�VROO�QDFK�0HLQXQJ�GHU�0HKUKHLW�GHU�([SHUWHQJUXSSH�ZHL�
WHUKLQ�EHVWHKHQ��(V�EHVWHKW�(LQLJNHLW�GDU�EHU��GDVV�HLQ�9HUEUDXFK�YRQ�)))�]ZLQJHQG�NRP�
SHQVLHUW�ZHUGHQ�PXVV��ZHQQ�GDV�NDQWRQDOH�.RQWLQJHQW�QLFKW�PHKU�HLQJHKDOWHQ�Z�UGH�

'LVNXWLHUW�ZXUGH�GLH�)UDJH��RE�HLQH ZHLWHU�JHKHQGH�.RPSHQVDWLRQVSIOLFKW�EHL�9HUEUDXFK�YRQ�
LQYHQWDULVLHUWHQ�))) EXQGHVUHFKWOLFK�YRU]XVFKUHLEHQ�VHL��'LH�([SHUWHQJUXSSH�YHU]LFKWHW�DXI�
HLQH�HQWVSUHFKHQGH�(PSIHKOXQJ��(V�VROO�ZLH�ELVKHU�GHQ�.DQWRQHQ��EHUODVVHQ�VHLQ��RE�VLH�
]ZHFNV�(UKDOWXQJ�LKUHV�6SLHOUDXPV HLQH�VROFKH�3IOLFKW�HLQI�KUHQ��9RQ�YHUVFKLHGHQHQ�6HLWHQ�
ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�HLQH�XPIDVVHQGH�.RPSHQVDWLRQVSIOLFKW I�U�LQYHQWDULVLHUWH�
)OlFKHQ�GDV�3ULQ]LS�GHV�HLQ]XKDOWHQGHQ�0LQGHVWXPIDQJV��EHUIO�VVLJ�PDFKHQ�Z�UGH��9HUWUH�
WHU�GHU�:LUWVFKDIW�EHWRQHQ�GLH�1RWZHQGLJNHLW��GDVV�GLH�.DQWRQH��EHU�HLQH�JHZLVVH�)OH[LELOLWlW�
YHUI�JHQ�XQG�)))��VRODQJH�GDV�NDQWRQDOH�.RQWLQJHQW�HLQJHKDOWHQ�ZLUG��DXFK�RKQH�]ZLQJHQ�
GH�.RPSHQVDWLRQ�YHUEUDXFKHQ�N|QQHQ���

%HWUHIIHQG�GLH .RPSHQVDWLRQ�JLOW�HV�JUXQGVlW]OLFK�]X�EHGHQNHQ��GDVV�JHHLJQHWH�)OlFKHQ�
QLFKW�XQEHVFKUlQNW�YHUI�JEDU�VLQG��=XGHP�NDQQ�GLH�1XW]XQJ�I�U�HLQH�%RGHQDXIZHUWXQJ�RGHU�
5HNXOWLYLHUXQJ�LQ�.RQNXUUHQ]�]X�DQGHUHQ�P|JOLFKHQ�1XW]XQJHQ�RGHU�LQ�.RQIOLNW�PLW�6FKXW]LQ�
WHUHVVHQ�VWHKHQ��'LH�.RPSHQVDWLRQ�YRQ�)))�NDQQ�NHLQHVIDOOV HLQHQ�VSDUVDPHQ�8PJDQJ�PLW�
GHP�ZHUWYROOHQ�.XOWXUODQG�HUVHW]HQ�

(LQ�6FKZHUSXQNW�GHU�'LVNXVVLRQ�LQ�GHU�([SHUWHQJUXSSH�ODJ�DXI�GHU�.RPSHQVDWLRQ�GXUFK�%R�
GHQDXIZHUWXQJHQ�XQG�5HNXOWLYLHUXQJHQ��(V�ZXUGH�JHSU�IW��ZLH�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�
HUIROJUHLFKH�.RPSHQVDWLRQ�YHUEHVVHUW�ZHUGHQ�N|QQHQ�XQG�ZHOFKH�$QIRUGHUXQJHQ�JHVWHOOW�
ZHUGHQ�VROOHQ��(LQH�+HUDXVIRUGHUXQJ�EHL�DOOHQ�$UWHQ�YRQ�.RPSHQVDWLRQ�EHVWHKW�GDULQ��GLH�
4XDOLWlW�GHU�)))�ODQJIULVWLJ�]X�HUKDOWHQ��(V�JLOW�]X�YHUPHLGHQ��GDVV�GLH�EHVWHQ�ODQGZLUWVFKDIW�
OLFKHQ�%|GHQ�YHUEUDXFKW�XQG�GXUFK�ZHQLJHU�JHHLJQHWH��GLH�QXU�QRFK�NQDSS�)))�4XDOLWlW�
DXIZHLVHQ��HUVHW]W�ZHUGHQ��'D]X�PXVV�GLH�4XDOLWlW�EHNDQQW�VHLQ��(V�LVW�ZLFKWLJ��GDVV�GLH�QHX�
DQ]XUHFKQHQGH�)OlFKH�QDFK�GHU�GHILQLHUWHQ�9RUJHKHQVZHLVH��ZLH�VLH�JHPlVV�(PSIHKOXQJ���
HUDUEHLWHW�ZLUG� EHXUWHLOW�ZLUG��'DPLW�NDQQ�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�.RPSHQVDWLRQHQ�HLQ�
KHLWOLFK�EHXUWHLOW�ZHUGHQ��



��

(PSIHKOXQJ �

$XIJHZHUWHWH�%|GHQ��ZHOFKH�GLH�)))�.ULWHULHQ�HUI�OOHQ� G�UIHQ�LQV�NDQWRQDOH�)))�,QYHQWDU�
DXIJHQRPPHQ�ZHUGHQ��

'LH�.DQWRQH�EH]HLFKQHQ GLH�%|GHQ��ZHOFKH�I�U�HLQH�$XIZHUWXQJ�LQ�)UDJH�NRPPHQ�

'HU�)RNXV�EHL�GHU�$XIZHUWXQJ�OLHJW�DXI�DQWKURSRJHQ�GHJUDGLHUWHQ RGHU�EHUHLWV�EHODVWHWHQ
%|GHQ��'LHV ZLUG�GDPLW�EHJU�QGHW��GDVV�(LQJULIIH�LQ�QDW�UOLFK�JHZDFKVHQH��LQWDNWH�%|GHQ�
JUXQGVlW]OLFK�]X�YHUPHLGHQ�VLQG��(V�LVW�DEHU�DXV�6LFKW�YRQ�9HUWUHWHUQ�GHU�/DQGZLUWVFKDIW�
DXFK�GHQNEDU��GDVV�ODQGZLUWVFKDIWOLFKH�%|GHQ�PLW�VFKOHFKWHP�(UWUDJVSRWHQ]LDO�RGHU�ORNDO�
XQJ�QVWLJHQ�WRSRJUDILVFKHQ�%HGLQJXQJHQ�DXIJHZHUWHW�ZHUGHQ� 9HUWUHWHU�GHU�:LUWVFKDIW�
P|FKWHQ��GDVV�DOOH�%|GHQ�DXIJHZHUWHW�ZHUGHQ�N|QQHQ��9RQ�GHU�8PZHOWVHLWH�ZLUG�GLHV�MH�
GRFK�DEJHOHKQW��9RUDXVVHW]XQJ�I�U�%RGHQDXIZHUWXQJHQ�LVW�LQ�MHGHP�)DOO��GDVV GLH�JHOWHQGHQ�
JHVHW]OLFKHQ�%HVWLPPXQJHQ�HLQJHKDOWHQ�ZHUGHQ��/DXW GHU�9%%R VLQG�DOOH�VWDQGRUWW\SLVFKHQ��
XQEHODVWHWHQ�%|GHQ�YRU�bQGHUXQJHQ�GHV�6FKLFKWDXIEDXV�]X�VFK�W]HQ�

'LH�$XIZHUWXQJ�YRQ�%|GHQ�]X�)))�ELHWHW�HLQH�0|JOLFKNHLW�]XU�9HUZHUWXQJ�YRQ�%RGHQDXVKXE��
ZLH�VLH�GLH 9HURUGQXQJ��EHU�GLH�9HUPHLGXQJ�XQG�GLH�(QWVRUJXQJ�YRQ�$EIlOOHQ �99($� �$UW��
��� YHUODQJW��(V�VROOWHQ�DEHU�QLFKW�GLH�7�UHQ�I�U�GHQ�©+XPXVWRXULVPXVª JH|IIQHW�ZHUGHQ�

,Q�HLQLJHQ�.DQWRQHQ��EHLVSLHOVZHLVH =�ULFK�XQG�/X]HUQ����ZHUGHQ�]XU]HLW�GLH�I�U�HLQH�%RGHQ�
DXIZHUWXQJ�JHHLJQHWHQ�)OlFKHQ �LQVEHVRQGHUH�DQWKURSRJHQ�GHJUDGLHUWH�XQG�EHUHLWV�EHODVWH�
WH� HUKREHQ��'LHV�LVW�QDFK�0HLQXQJ�HLQHU�0HKUKHLW�GHU�([SHUWHQJUXSSH�HLQ�JHHLJQHWHV�9RU�
JHKHQ��XP�GLH�8PVHW]XQJ�YRQ�.RPSHQVDWLRQHQ�]X�YHUHLQIDFKHQ��%|GHQ��ZHOFKH�VLFK�I�U�
HLQH�$XIZHUWXQJ�HLJQHQ N|QQWHQ EHLVSLHOVZHLVH LQ�GDV�NDQWRQDOH�5DXPNRQ]HSW�LQWHJULHUW�
ZHUGHQ��(EHQIDOOV�N|QQWHQ�GLH�%|GHQ��ZHOFKH�I�U�HLQH�$XIZHUWXQJ�JHHLJQHW�VLQG��LP�=XVDP�
PHQKDQJ�PLW�GHU�%RGHQNDUWLHUXQJ�JHPlVV�(PSIHKOXQJ����EH]HLFKQHW�ZHUGHQ��'LH .DQWRQH��
XQG�9HUWUHWHU��LQQHQ�GHU�:LUWVFKDIW�XQG�GHU�/DQGZLUWVFKDIW�lXVVHUWHQ�VLFK�VNHSWLVFK�JHJHQ�
�EHU�GHU�%H]HLFKQXQJ�GHU�DXIZHUWEDUHQ�%|GHQ�XQG�ZDUQHQ�YRU�JURVVHP�]XVlW]OLFKHP�$XI�
ZDQG�

1HEVW�GHU�$XIZHUWXQJ�KDW�QDFK�$QVLFKW�GHU�([SHUWHQJUXSSH�DXFK�GLH�5HNXOWLYLHUXQJ�HLQ�3R�
WHQ]LDO�I�U�GLH�.RPSHQVDWLRQ�YRQ�)))��6LH�LVW�GHVKDOE�GHU�0HLQXQJ��GDVV�GHU %XQG�XQG�GLH�
.DQWRQH�$QUHL]H�VFKDIIHQ�VROOWHQ�I�U�GHQ 5�FNEDX�YRQ�QLFKW�PHKU�EHQ|WLJWHQ�*HElXGHQ�XQG�
,QIUDVWUXNWXUHQ ZLH�3DUNSOlW]HQ��)OXJSOlW]HQ��6FKLHVVVWlQGHQ��PLOLWlULVFKHQ $QODJHQ�HWF��XQG�
GLH�5HNXOWLYLHUXQJ�GHU�%|GHQ�]X�)))� %HLVSLHOVZHVH�N|QQWHQ I�U�GLH�6FKDIIXQJ�GHU�$QUHL]H
0LWWHO DXV�GHP�0HKUZHUWDXVJOHLFK JHPlVV�$UWLNHO ��$EVDW] �WHU 53* YHUZHQGHW�ZHUGHQ�

(PSIHKOXQJ �

%XQG�XQG�.DQWRQH�VROOHQ $QUHL]H�VFKDIIHQ��GDPLW�YHUVLHJHOWH�)OlFKHQ�XQG�XQJHQXW]WH�%DX�
WHQ�XQG�$QODJHQ�U�FNJHEDXW�XQG�GLH�%|GHQ�P|JOLFKVW ]X�)))�UHNXOWLYLHUW�ZHUGHQ��

�� ,Q�EHLGHQ�.DQWRQHQ�ZHUGHQ�GLH�©DQWKURSRJHQHQ�+LQZHLVNDUWHQª LP�5LFKWSODQ�HUZlKQW��,P�5LFKWSODQ�GHV�.DQ�
WRQ�=�ULFK�ZLUG�IHVWJHKDOWHQ��GDVV�GHU�.DQWRQ�GDI�U�VRUJH��GDVV�.RPSHQVDWLRQVPDVVQDKPHQ�YRQ�)))�DXI�
DQWKURSRJHQHQ�RGHU�EHUHLWV�EHODVWHWHQ�%|GHQ�VWDWWILQGHQ�XQG�GLH�8PVHW]XQJ��EHUZDFKH��'LH�+LQZHLVNDUWH�
VROO�DOV�*UXQGODJH�GD]X�YHUZHQGHW�ZHUGHQ�

,P�5LFKWSODQ�GHV�.DQWRQV�/X]HUQ�LVW�DXVJHI�KUW��GDVV�%RGHQ��GHU�LP�5DKPHQ�GHU�6LHGOXQJVHQWZLFNOXQJ�DXV�
JHKREHQ�XQG�QLFKW�ZLHGHU�YRU�2UW�HLQJHEUDFKW�ZHUGHQ�NDQQ��QDFK�0|JOLFKNHLW�I�U�GLH�5HNXOWLYLHUXQJ�XQG�9HU�
EHVVHUXQJ�JHVFKlGLJWHU�XQG YHUEHVVHUXQJVZ�UGLJHU�/DQGZLUWVFKDIWVE|GHQ�YHUZHQGHW�ZHUGHQ�VROOH��'HU�.DQ�
WRQ�ZHLVH�VROFKH�/DQGZLUWVFKDIWVE|GHQ�LQ�HLQHU�.DUWH ©+LQZHLVIOlFKHQ�DQWKURSRJHQH�%|GHQª DXV�



��

'LH�(PSIHKOXQJ�ZLUG�YRQ�HLQHP�7HLO�GHU�([SHUWHQJUXSSH�EHI�UZRUWHW�PLW�GHP�$UJXPHQW��
GDVV�PLW�HLQHP�YHUPHKUWHQ�5�FNEDX�JHQHUHOO�'UXFN�YRQ�GHQ )))�ZHJJHQRPPHQ�ZHUGH��
$QGHUH�0LWJOLHGHU�GHU�([SHUWHQJUXSSH�VFKUHLEHQ�GLHVHU 0DVVQDKPH�HLQ�HKHU�JHULQJHV�3R�
WHQ]LDO�]X��HV�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�:LHGHUKHUVWHOOXQJ�YRQ�)))�4XDOLWlW�QDFK�
MDKU]HKQWHODQJHU�9HUVLHJHOXQJ�VFKZLHULJ�VHLQ�G�UIWH��9RU�DOOHP�GLH�.DQWRQH VLQG�GHU�$QVLFKW��
GDVV�GHU�5�FNEDX�LP�53*�JHUHJHOW�ZHUGHQ�VROOWH�

'LH�([SHUWHQJUXSSH�XQWHUVW�W]W�GHQ�9RUVFKODJ GHU�$UEHLWVJUXSSH ©,QIUDVWUXNWXUHQ�GHV�%XQ�
GHV�XQG�)))ª�]XU�.RPSHQVDWLRQ�EHL�%XQGHVYRUKDEHQ�LP�6LQQH�HLQHU�9RUELOGIXQNWLRQ�XQG�
GHV�9HUXUVDFKHUSULQ]LSV�

(PSIHKOXQJ �

'HU�%XQG�VROO�GHQ�9HUEUDXFK�YRQ�)))�I�U�%XQGHVYRUKDEHQ PLQLPLHUHQ��%HL�XQYHUPHLGOLFKHU�
%HDQVSUXFKXQJ�PXVV�HU�GLH�)))�LP�JOHLFKHQ�8PIDQJ�LQ�=XVDPPHQDUEHLW�PLW�GHQ�EHWURIIH�
QHQ�.DQWRQHQ�NRPSHQVLHUHQ�

'LH�.RPSHQVDWLRQVSIOLFKW�JLOW�I�U�,QIUDVWUXNWXUYRUKDEHQ�ZLH�1DWLRQDOVWUDVVHQ��/XIWIDKUWDQOD�
JHQ��+RFKVSDQQXQJVOHLWXQJHQ�HWF���GLH�YRP�%XQG�EHZLOOLJW�ZHUGHQ��'HU�%XQG�LVW�DXI�GLH�=X�
VDPPHQDUEHLW�PLW�GHQ�.DQWRQHQ�DQJHZLHVHQ��GD�HU�LQ�GHU�5HJHO�QLFKW�VHOEHU��EHU�I�U�GLH�
.RPSHQVDWLRQ�JHHLJQHWH�)OlFKHQ�YHUI�JW��9RQ�GHU�HUZlKQWHQ�$UEHLWVJUXSSH�GHV�%XQGHV�
ZLUG�YRUJHVFKODJHQ��GDVV�DQVWHOOH�HLQHU�UHDOHQ�.RPSHQVDWLRQ�HLQH�(LQ]DKOXQJ�LQ�HLQHQ�
)RQGV�JHOHLVWHW�ZHUGHQ�NDQQ��GHVVHQ�0LWWHO�I�U�%RGHQDXIZHUWXQJHQ�RGHU��UHNXOWLYLHUXQJHQ�
�EHLVSLHOVZHLVH JHPlVV�(PSIHKOXQJ��� YHUZHQGHW�ZHUGHQ��'LHV�VHW]W�DEHU�GLH�%HUHLWVFKDIW�
GHV�HQWVSUHFKHQGHQ�.DQWRQV�YRUDXV��]ZHFNJHEXQGHQH�(QWVFKlGLJXQJHQ�HQWJHJHQ]XQHK�
PHQ XQG�HLQHQ�VROFKHQ�)RQGV�]X�VFKDIIHQ��

(LQH�0LQGHUKHLW�VSULFKW�VLFK�HKHU�JHJHQ�GLHVH�(PSIHKOXQJ�DXV��ZHLO�VLH�GHU�0HLQXQJ�LVW��
GDVV�EHL�%HDQVSUXFKXQJ�YRQ�)))�I�U�%DXWHQ�XQG�$QODJHQ�YRQ�QDWLRQDOHP�,QWHUHVVH GLH�NDQ�
WRQDOHQ�.RQWLQJHQWH�HQWVSUHFKHQG�UHGX]LHUW�ZHUGHQ�VROOWHQ� 'LHV HUDFKWHW�GLH�JURVVH�0HKU�
KHLW GHU ([SHUWHQJUXSSH�MHGRFK�DOV�QLFKW�]XOlVVLJ�

����� 6SH]LDOUHJHOXQJHQ

$XVJDQJVODJH

'HU�8PJDQJ�PLW�6SH]LDOIlOOHQ�LVW�LQ�GHU�9ROO]XJVKLOIH������JHUHJHOW��(V�KDQGHOW�VLFK�XP�)))��
ZHOFKH�I�U�HLQH�VSH]LHOOH�1XW]XQJ�QHX�EHDQVSUXFKW�ZHUGHQ��EHLVSLHOVZHLVH�I�U�*ROIDQODJHQ��
*HZlFKVKlXVHU��'DXHUNXOWXUHQ�RGHU�|NRORJLVFKH�$XVJOHLFKVPDVVQDKPHQ��

'HU�*UXQGVDW]�]XP�8PJDQJ�PLW�6SH]LDOIlOOHQ�LVW��GDVV�)OlFKHQ�ZHLWHUKLQ�DOV�)))�JHOWHQ�
N|QQHQ��VRIHUQ�VLH�GLH�)))�4XDOLWlWVNULWHULHQ�HUI�OOHQ��LKUH�1XW]XQJ�GLH�%RGHQIUXFKWEDUNHLW�
ODQJIULVWLJ�HUKlOW�XQG�VLH�GXUFK�UDXPSODQHULVFKH�0DVVQDKPHQ�GDXHUKDIW�JHVLFKHUW�ZHUGHQ��
%HL�EHVWLPPWHQ�1XW]XQJHQ �5HEHQ��'DXHUNXOWXUHQ��|NRORJLVFKH�$XVJOHLFKV� RGHU�(UVDW]�
PDVVQDKPHQ��LVW�LQ�GHU�9ROO]XJVKLOIH�]XVlW]OLFK�GLH�$QIRUGHUXQJ GHILQLHUW��GDVV�LP�%HGDUIVIDOO�
LQQHUKDOE�HLQHV�-DKUHV�ZLHGHU�HLQH�1XW]XQJ�DOV�)))�P|JOLFK�VHLQ�PXVV��'HPJHPlVV�N|Q�
QHQ�DXFK�)OlFKHQ�PLW�1XW]XQJVHLQVFKUlQNXQJHQ��GLH�WKHRUHWLVFK�ZLHGHU�DXIJHKREHQ�ZHUGHQ�



��

N|QQWHQ��]�%� )OlFKHQ�I�U�EHVWLPPWH�|NRORJLVFKH�0DVVQDKPHQ���ZHLWHUKLQ�DQV�)))�
.RQWLQJHQW�DQJHUHFKQHW�ZHUGHQ���

(V�ZLUG�MHGRFK�YRQ�YHUVFKLHGHQHQ�6HLWHQ�� NULWLVLHUW��GDVV�GHU�%XQG�GHQ�9ROO]XJ�QLFKW�EHL�
MHGHP�.DQWRQ�JOHLFK KDQGKDEW��'HV�:HLWHUHQ�ZHUIHQ�7UHQGV�LQ�GHU�/DQGZLUWVFKDIW�XQG�GLYHU�
VH�DQGHUH�DNWXHOOH�(QWZLFNOXQJHQ QHXH�)UDJHQ�DXI��DXI�GLH�GLH�9ROO]XJVKLOIH������NHLQH RGHU�
QLFKW�DXVUHLFKHQGH $QWZRUWHQ�JLEW�

$QUHFKHQEDUNHLW�YRQ�*HZlFKVKlXVHUQ� 'LH�ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ LQ *HZlFKVKlX�
VHUQ QLPPW�]X��=X�GHQ�ODQJIULVWLJHQ�$XVZLUNXQJHQ�YRQ�VROFKHQ�$QODJHQ�DXI�GHQ�%RGHQ�EH�
VWHKHQ�QRFK�:LVVHQVO�FNHQ��9RQ�%RGHQH[SHUWHQ�ZLUG�JUXQGVlW]OLFK�EH]ZHLIHOW��RE�)OlFKHQ�
XQWHU�*HZlFKVKlXVHUQ�GHQ )))�4XDOLWlWVDQIRUGHUXQJHQ�JHQ�JHQ N|QQHQ��'LHV�JLOW�LQVEH�
VRQGHUH�I�U�+RUV�6RO�$QODJHQ��ERGHQXQDEKlQJLJH�3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ��

*HZlVVHUUDXP��'LH����� LQ�.UDIW�JHWUHWHQH UHYLGLHUWH *HZlVVHUVFKXW]JHVHW]JHEXQJ�PDFKW�
GLH�$XVVFKHLGXQJ�YRQ�*HZlVVHUUDXP�HQWODQJ�YRQ�)O�VVHQ��%lFKHQ�XQG�6HHQ�ELV�(QGH�
�����REOLJDWRULVFK��'LHVHU�PXVV�LQ�GHU�5LFKW� XQG�1XW]XQJVSODQXQJ�EHU�FNVLFKWLJW ZHUGHQ��
(U�GLHQW�GHP�*HZlVVHU� XQG�+RFKZDVVHUVFKXW]�XQG�HUP|JOLFKW�GLH�ODQJIULVWLJH�1XW]XQJ�GHU�
*HZlVVHU��/DQGZLUWVFKDIWOLFKH�)OlFKHQ�LP�*HZlVVHUUDXP�G�UIHQ�DXVVFKOLHVVOLFK�H[WHQVLY�
EHZLUWVFKDIWHW�ZHUGHQ��0LW�GLHVHU�5HJHOXQJ�HQWODQJ�GHU�)OLHVVJHZlVVHU�ZHUGHQ�JHPlVV�%H�
UHFKQXQJHQ�GHV�%XQGHV�UXQG���µ����KD�]XVlW]OLFK�H[WHQVLYLHUW����HV�LVW�MHGRFK�QLFKW�EHNDQQW��
ZLH�YLHOH�)))�GDYRQ�EHWURIIHQ�VLQG� *HPlVV�$UWLNHO ��D�$EVDW] ��*HZlVVHUVFKXW]JHVHW]�
�*6FK*� JLOW�GHU�*HZlVVHUUDXP�QLFKW�DOV�)))��,Q�YLHOHQ�)lOOHQ��EHUVFKQHLGHW�VLFK�GHU�*H�
ZlVVHUUDXP�DEHU�PLW�)OlFKHQ��GLH�LQ�GHQ�NDQWRQDOHQ�,QYHQWDUHQ�EHUHLWV�DOV�)))�YHU]HLFKQHW�
VLQG��'HU�8PJDQJ PLW�VROFKHQ�)OlFKHQ�ZXUGH�LQ�GHU�*HZlVVHUVFKXW]YHURUGQXQJ �*VFK9� LP�
6LQQH�HLQHU�hEHUJDQJVUHJHOXQJ�GHILQLHUW��$UW����FELV���.XOWXUODQG�LP�*HZlVVHUUDXP��ZHOFKHV�
GLH�4XDOLWlW�YRQ�)))�DXIZHLVW��LVW�EHL�GHU�,QYHQWDULVLHUXQJ�GHU�)))�VHSDUDW�DXV]XZHLVHQ�XQG�
NDQQ�ZHLWHUKLQ�DQV�NDQWRQDOH�.RQWLQJHQW DQJHUHFKQHW�ZHUGHQ��'LHVHU�8PJDQJ�LVW�GHILQLWLY�]X�
UHJHOQ��

%|GHQ�PLW�)))�4XDOLWlW�DXVVHUKDOE�GHU�/DQGZLUWVFKDIWV]RQH��*HPlVV�$UWLNHO ���539�P�V�
VHQ�GLH�.DQWRQH�DOOH�)))�GHU�/DQGZLUWVFKDIWV]RQH�]XWHLOHQ��(V�ZLUG�KHXWH�MHGRFK�EHUHLWV�VR�
SUDNWL]LHUW��GDVV�JHHLJQHWH�%|GHQ�LQ�*U�Q]RQHQ��)UHLKDOWH]RQHQ�RGHU�6RQGHUQXW]XQJV]RQHQ��
ZLH�EHLVSLHOVZHLVH *ROISOlW]H� DQV�NDQWRQDOH�.RQWLQJHQW�DQJHUHFKQHW�ZHUGHQ�N|QQHQ��VRIHUQ�
GLH�)))�4XDOLWlW�GHU�%|GHQ�HUKDOWHQ�EOHLEW��'LHV�HUK|KW�GLH�)OH[LELOLWlW��LQVEHVRQGHUH�LQ�VWlG�
WLVFK�JHSUlJWHQ�.DQWRQHQ��(V�VWHOOW�VLFK�GHVKDOE�GLH�)UDJH��LQZLHIHUQ�GLH�539�GLHVHU�3UD[LV�
DQJHSDVVW�ZHUGHQ�P�VVWH�

3URGXNWLRQ�DXVVHUKDOE�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH� 6HLW�GHU�(QWVWHKXQJ�GHV�6DFK�
SODQV�)))�KDEHQ�VLFK�GLH�3URGXNWLRQVIRUPHQ�YRQ�1DKUXQJVPLWWHOQ�ZHLWHUHQWZLFNHOW��0LW�3UR�
GXNWLRQVIRUPHQ��GLH�QLFKW�DXI�JHZDFKVHQHQ�%RGHQ�DQJHZLHVHQ�VLQG��6XEVWUDW� XQG�+\GUR�
NXOWXUHQ��ODVVHQ�VLFK�EHLVSLHOVZHLVH�'DFKIOlFKHQ�RGHU�,QGXVWULHEUDFKHQ�QXW]HQ��(LQ�ZHLWHUHU�

�� %XQGHVDPW�I�U�5DXPHQWZLFNOXQJ�$5(���������6DFKSODQ�)UXFKWIROJHIOlFKH�)))��9ROO]XJVKLOIH������
�� %VSZ��LQ��*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV��*3.�1����������6LFKHUXQJ�ODQGZLUWVFKDIWOLFKHQ�

.XOWXUODQGHV��%HULFKW�GHU�*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLRQDOUDWHV�YRP�����1RYHPEHU�������2GHU�LQ��
0HVVHU��$�0���%RQULSRVL��0���&KHQDO� -���+DVOHU��6���1LHGHURHVW��5����������%HZLUWVFKDIWXQJ�GHU�EHVWHQ�ODQG�
ZLUWVFKDIWOLFKHQ�)OlFKHQ�LQ�GHU�6FKZHL]��.DQWRQDOH�3UDNWLNHQ�XQG�(QWZLFNOXQJVSHUVSHNWLYHQ��/DXVDQQH��&($7�
>����6�@�

�� %$)8��%/:��$5(��/'.��%38.���������*HZlVVHUUDXP�XQG�/DQGZLUWVFKDIW��0HUNEODWW�YRP�����0DL�������



��

7UHQG�LVW�GHU�$QEDX�YRQ�1DKUXQJVPLWWHOQ�LQ�6LHGOXQJVJHELHWHQ��8UEDQ�IDUPLQJ���'HU�8P�
JDQJ�PLW�VROFKHQ�$QEDXIRUPHQ��ZHOFKH�DXVVHUKDOE�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH�HLQHQ�
%HLWUDJ�DQ�GLH�1DKUXQJVPLWWHOSURGXNWLRQ�OHLVWHQ��LVW�LP�6DFKSODQ�XQG�LQ�GHU�9ROO]XJVKLOIH�ELV�
ODQJ�QLFKW�WKHPDWLVLHUW�

(PSIHKOXQJHQ�GHU�([SHUWHQJUXSSH

'LH�([SHUWHQJUXSSH�HUDFKWHW�GLH�%RGHQTXDOLWlW�JUXQGVlW]OLFK�DOV�HQWVFKHLGHQGHV�.ULWHULXP�
I�U�GLH�$XIQDKPH�HLQHU�)OlFKH�LQV�)))�,QYHQWDU� 6RODQJH�GLH�%RGHQTXDOLWlW�XQG�GDPLW�GDV�
3RWHQ]LDO�I�U�GLH�3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�ODQJIULVWLJ�HUKDOWHQ�EOHLEHQ��N|QQHQ�)))�
DXFK��YRU�EHUJHKHQG��DQGHUV�JHQXW]W�ZHUGHQ� 6LH�P�VVHQ�MHGRFK�PLQGHVWHQV�LQ�HLQHU�9HJH�
WDWLRQVSHULRGH�ZLHGHU�I�U�GLH�3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�YHUI�JEDU�VHLQ� ,P�1RUPDOIDOO�
VROOHQ�))) GHU�ERGHQDEKlQJLJHQ�3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�GLHQHQ��'LH�(PSIHKOXQJ�
EHVWlWLJW�GHQ�8PJDQJ�PLW�6RQGHUIlOOHQ��GHU�LQ�GHU�9ROO]XJVKLOIH������EHUHLWV�IHVWJHOHJW�LVW��
'LH�([SHUWHQJUXSSH�LVW�GHU�0HLQXQJ��GDVV�HLQ�VFKZHL]ZHLW�HLQKHLWOLFKHU�9ROO]XJ�VLFKHUJHVWHOOW�
ZHUGHQ�PXVV� 'D]X�LVW�GLH�9ROO]XJVKLOIH�]X��EHUDUEHLWHQ XQG�HLQKHLWOLFK�DQ]XZHQGHQ�

(PSIHKOXQJ �

%HLP�8PJDQJ�PLW�6SH]LDOIlOOHQ�JLOW�GHU�*UXQGVDW]��GDVV�)OlFKHQ�DQV�NDQWRQDOH�)))�,QYHQWDU�
DQJHUHFKQHW ZHUGHQ�N|QQHQ��VRIHUQ�GHU�%RGHQ�GLH�.ULWHULHQ�I�U�GLH�4XDOLWlW�GHU�)))�ZHLWHU�
KLQ�HUI�OOW� 9RUDXVVHW]XQJ�LVW��GDVV�GHU�%RGHQ�LP�.ULVHQIDOO�LQQHUKDOE�HLQHU�9HJHWDWLRQVSHULR�
GH�ZLHGHU I�U�GLH�3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ ]XU�9HUI�JXQJ�VWHKW�

'LH�$QUHFKHQEDUNHLW�LVW�GDGXUFK�JHUHFKWIHUWLJW��GDVV�GLH�%|GHQ�LQ�.ULVHQ]HLWHQ�ZLHGHU�]XU�
3URGXNWLRQ�YRQ�1DKUXQJVPLWWHOQ�ZLH�.DUWRIIHOQ�RGHU�*HWUHLGH�JHQXW]W�ZHUGHQ�N|QQWHQ��'LH�
1XW]XQJ�GHU�)OlFKHQ PXVV�MHGRFK�]ZLQJHQG�ERGHQVFKRQHQG�HUIROJHQ��

%HWUHIIHQG�GLH $QZHQGXQJ�GLHVHV�*UXQGVDW]HV�DXI�%|GHQ�XQWHU�*HZlFKVKlXVHUQ�JHKHQ�GLH�
0HLQXQJHQ�DXVHLQDQGHU� ,QVEHVRQGHUH�9HUWUHWHU��LQQHQ�GHU�:LVVHQVFKDIW�XQG�GHU�9HUZDO�
WXQJ VRZLH�3UR�1DWXUD� EH]ZHLIHOQ�DXIJUXQG�GHV�DNWXHOOHQ�)RUVFKXQJVVWDQGHV��GDVV�GLH�%R�
GHQIUXFKWEDUNHLW�XQWHU�*HZlFKVKlXVHUQ�PLW�+RUV�6RO�3URGXNWLRQ�ODQJIULVWLJ�HUKDOWHQ�EOHLEW��
'DKHU�VHL�GLHVH�1XW]XQJ�PLW�GHU�(UKDOWXQJ�GHU�)))�QLFKW�NRPSDWLEHO��$XFK�EHL�*HZlFKV�
KlXVHUQ�PLW�ERGHQJHEXQGHQHU�3URGXNWLRQ�ZHUGHQ�)UDJH]HLFKHQ�]X�GHQ�ODQJIULVWLJHQ�:LU�
NXQJHQ�JHPDFKW��'LHVH�$VSHNWH�VLQG�ZHLWHU�]X�EHREDFKWHQ�XQG�GLH�)RUVFKXQJ�]X�GHQ�ODQJ�
IULVWLJHQ�$XVZLUNXQJHQ�ZHLWHU]XI�KUHQ��

$XI�GLHVHU�%DVLV�JLEW�GLH�([SHUWHQJUXSSH�IROJHQGH�(PSIHKOXQJ�DE�

(PSIHKOXQJ ��

)OlFKHQ�LQ�*HZlFKVKlXVHUQ N|QQHQ�GHQ )))�DQJHUHFKQHW�ZHUGHQ��VRIHUQ�GHU�%RGHQ�GLH�
TXDOLWDWLYHQ�9RUDXVVHW]XQJHQ�DOV�)))�HUI�OOW��

=XGHP�LVW�GLH�0HKUKHLW�GHU�([SHUWHQJUXSSH�GHU�0HLQXQJ��GDVV�DOOH�)OlFKHQDQWHLOH��ZHOFKH�
GXUFK�GDV�*HZlFKVKDXV�RGHU�ZHLWHUH�GD]XJHK|ULJH�,QIUDVWUXNWXUHQ�YHUVLHJHOW�VLQG��QLFKW�DOV�
)))�DQJHUHFKQHW�ZHUGHQ�G�UIHQ�

'LH�9HUWUHWHU��LQQHQ�GHU�:LUWVFKDIW XQG�GHU�/DQGZLUWVFKDIW VLQG LQ�$EZHLFKXQJ�]X�REHQVWH�
KHQGHU�(PSIHKOXQJ GHU�0HLQXQJ��GDVV�)OlFKHQ�XQWHU�*HZlFKVKlXVHUQ �LQNO��+RUV�6RO� JH�
QHUHOO��RKQH�$QIRUGHUXQJ�DQ�GLH�%RGHQTXDOLWlW��]X�GHQ�)))�JH]lKOW�ZHUGHQ�VROOWHQ��GD�VLH�
GHU�1DKUXQJVPLWWHOSURGXNWLRQ�GLHQHQ��ZDV�GHP�+DXSW]ZHFN�GHV�6DFKSODQV�HQWVSULFKW��=X�
GHP�Z�UGH�GLHV�GLH�)OH[LELOLWlW�GHU�.DQWRQH�HUK|KHQ��'DJHJHQ�YHUWUHWHQ�DEHU�HLQLJH�0LWJOLH�



��

GHU�GHU�([SHUWHQJUXSSH�GLH�0HLQXQJ��GDVV�GLH�ERGHQXQDEKlQJLJH�1DKUXQJVPLWWHOSURGXNWLRQ�
]ZDU�HLQHQ�%HLWUDJ�]XU�9LHOIDOW��DEHU�QLFKW�]XU�4XDQWLWlW�GHU�1DKUXQJVPLWWHO�OHLVWH��ZHOFKH�LQ�
0DQJHOODJH�YRQ�JU|VVHUHU�%HGHXWXQJ�XQG�DXFK�GDV�+DXSW]LHO�GHV�6DFKSODQV�VHL�

(LQ�*URVVWHLO�GHU ([SHUWHQJUXSSH�LVW�VLFK�HLQLJ�GDULQ��GDVV�QHXH�*HZlFKVKlXVHU�]XU�ERGHQ�
XQDEKlQJLJHQ�3URGXNWLRQ�QLFKW�DXI�)))�HUVWHOOW�ZHUGHQ�VROOHQ��GD�GLHVH�QLFKW�DXI�GHQ�IUXFKW�
EDUHQ�%RGHQ�DQJHZLHVHQ�VLQG� 'LHV�LVW�I�U�HLQHQ�7HLO�GHU�([SHUWHQJUXSSH HLQ�ZHLWHUHU�
*UXQG��HLQH�$QUHFKHQEDUNHLW�QLFKW�]X]XODVVHQ��ZHLO�GDPLW�HLQ�IDOVFKHU�$QUHL]�JHVHW]W�Z�UGH�

)OlFKHQ�LP�*HZlVVHUUDXP�VROOHQ�JHPlVV 0HKUKHLWVPHLQXQJ GHU�([SHUWHQJUXSSH�DOV�)))�
DQJHUHFKQHW�ZHUGHQ�N|QQHQ��ZHQQ�VLH�GLH�)))�.ULWHULHQ�HUI�OOHQ��'LH�JHOWHQGHQ�%HZLUWVFKDI�
WXQJVHLQVFKUlQNXQJHQ�JHPlVV�*HZlVVHUVFKXW]JHVHW]�KDEHQ�NHLQHQ�QHJDWLYHQ�(LQIOXVV�DXI�
GLH�%RGHQIUXFKWEDUNHLW�XQG�GLH�)OlFKHQ�N|QQWHQ�LP�.ULVHQIDOO��PLW�HLQHP�HQWVSUHFKHQGHQ�
%XQGHVUDWVEHVFKOXVV��ZLHGHU�]XU�1DKUXQJVSURGXNWLRQ�JHQXW]W�ZHUGHQ��'HPHQWVSUHFKHQG�
HPSILHKOW�GLH�([SHUWHQJUXSSH�GLH�hEHUJDQJVO|VXQJ�QDFK�$UWLNHO ��FELV *VFK9�I�U�%|GHQ��
ZHOFKH�GLH�4XDOLWlW�YRQ�)))�DXIZHLVHQ�XQG�VLFK�LP�*HZlVVHUUDXP�JHPlVV�$UWLNHO ���D�XQG�
$UWLNHO ���E�*VFK9�EHILQGHQ DOV�6WDQGDUG�GHILQLWLY�IHVW]XOHJHQ��'DJHJHQ�DXVJHVSURFKHQ�
KDEHQ VLFK�GHU�9HUWUHWHU GHV�6FKZHL]HULVFKHQ�%DXHUQYHUEDQGV XQG�GLH�0HKUKHLW�GHU�9HUWUH�
WHU��LQQHQ�GHU�:LVVHQVFKDIW�

(PSIHKOXQJ ��

)OlFKHQ�LP�*HZlVVHUUDXP��ZHOFKH�GLH�)))�.ULWHULHQ�HUI�OOHQ��VROOHQ�DQ�GDV�NDQWRQDOH�,QYHQ�
WDU�DQJHUHFKQHW�ZHUGHQ�N|QQHQ��'LH ]XU]HLW�JHOWHQGH hEHUJDQJVUHJHOXQJ�VROO�DOV�GHILQLWLYHU�
6WDQGDUG�IHVWJHOHJW�ZHUGHQ��

%HWUHIIHQG�GLH $QUHFKQXQJ�YRQ�)))�LQ�*U�Q]RQHQ��)UHLKDOWH]RQHQ�XQG�6RQGHUQXW]XQJV]R�
QHQ�N|QQWH�JHSU�IW�ZHUGHQ��RE�HLQH�$QSDVVXQJ�GHU�539�QRWZHQGLJ�LVW��'LH�([SHUWHQJUXSSH�
YHU]LFKWHW�GLHVEH]�JOLFK�DEHU�DXI�HLQH�(PSIHKOXQJ�

'LH�([SHUWHQJUXSSH�NRPPW�PHKUKHLWOLFK�]XP�6FKOXVV��GDVV�GHU�6DFKSODQ�)))�GHU�(UKDOWXQJ�
GHV�IUXFKWEDUHQ�%RGHQV�GLHQHQ�VROO��ZHOFKHU�I�U�GLH�1DKUXQJVPLWWHOSURGXNWLRQ�DXFK�LQ�=X�
NXQIW�LP�9RUGHUJUXQG�VWHKHQ�ZLUG��'HU�%HLWUDJ�YRQ�3URGXNWLRQVIRUPHQ��GLH�EHUHLWV�YHUVLHJHOWH�
)OlFKHQ�ZLH�,QGXVWULHDUHDOH�RGHU�'lFKHU�QXW]HQ��ZLUG�]ZDU�DQHUNDQQW��MHGRFK�DOV�PHQJHQ�
PlVVLJ�I�U�GLH�9HUVRUJXQJVVLFKHUKHLW�PLW�1DKUXQJVPLWWHOQ�QLFKW�DXVVFKODJJHEHQG�EHWUDFKWHW��
(LQH�%HU�FNVLFKWLJXQJ�VROFKHU�3URGXNWLRQVIRUPHQ DXVVHUKDOE�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]�
IOlFKH LP�6DFKSODQ�)))�ZLUG�YRQ�GHU�0HKUKHLW�GHU�([SHUWHQJUXSSH QLFKW�LQ�%HWUDFKW�JH]R�
JHQ��,QVEHVRQGHUH�VROOWH�GDPLW�QLFKW�GLH�0|JOLFKNHLW�]XU�.RPSHQVDWLRQ�YRQ��EHUEDXWHQ�)))�
JHVFKDIIHQ�ZHUGHQ� (LQH�0LQGHUKHLW�Z�UGH�GLH $QUHFKHQEDUNHLW�DQ�GLH�)))�,QYHQWDUH�GHU�
%HLWUlJH�REHQ�JHQDQQWHU�3URGXNWLRQVIRUPHQ�YRQ�1DKUXQJVPLWWHO�LP�6LQQH�GHU�)OH[LELOLVLH�
UXQJ�JUXQGVlW]OLFK�EHI�UZRUWHQ�

����� )ODQNLHUHQGH�0DVVQDKPH��%DXHQ�DXVVHUKDOE�GHU�%DX]RQH

$XVJDQJVODJH

'HU�9HUEUDXFK�GHV�.XOWXUODQGHV�ILQGHW�QLFKW�QXU�GXUFK�GLH�9HUJU|VVHUXQJ�GHU�%DX]RQHQ��
VRQGHUQ�DXFK�GXUFK�%DXWHQ�XQG�$QODJHQ�DXVVHUKDOE�GHU�%DX]RQHQ�VWDWW��5XQG�����GHU
6LHGOXQJVIOlFKH�EHILQGHQ�VLFK�DXVVHUKDOE�GHU�%DX]RQHQ��'LHVH�XPIDVVHQ�QHEVW�GHQ�*HElX�
GHQ �]�%��I�U�:RKQHQ�XQG�*HZHUEH��XQG�GHUHQ�8PVFKZXQJ�DXFK�VlPWOLFKH�9HUNHKUVIOlFKHQ�
SOXV�ZHLWHUH�)OlFKHQ��LQNO� (UKROXQJVIOlFKHQ�� 'HQ�JU|VVWHQ�$QWHLO�PDFKHQ�9HUNHKUVIOlFKHQ�



��

XQG�GDV�*HElXGHDUHDO�DXV��'DV�*HElXGHDUHDO�DXVVHUKDOE�GHU�%DX]RQHQ�LVW�YRQ���������
ELV���������XP�LQVJHVDPW��µ����KD�JHZDFKVHQ��,P�9HUJOHLFK�GHU�EHLGHQ�3HULRGHQ�KDW�VLFK�
GLH�=XQDKPH�GHV :RKQDUHDOV�DXVVHUKDOE�GHU�%DX]RQH�HWZDV�DEJHVFKZlFKW��ZlKUHQG�VLFK�
GLH�=XQDKPH�GHV�ODQGZLUWVFKDIWOLFKHQ�*HElXGHDUHDOV�YHUVWlUNW�KDW� (LQ�LP�=XVDPPHQKDQJ�
PLW�GHP�%DXHQ�DXVVHUKDOE�GHU�%DX]RQHQ�ZLFKWLJHU�$VSHNW�LVW�DXFK�GLH /DQGVFKDIW��%DXOLFKH�
9HUlQGHUXQJHQ�DXVVHUKDOE�GHU�%DX]RQHQ��ZHOFKH�RIW�PLW�HLQHU�9HUVLHJHOXQJ�GHV�%RGHQV�
HLQKHUJHKHQ� KDEHQ�PHLVWHQV GLUHNW�(LQIOXVV�DXI�GHQ &KDUDNWHU�HLQHV�5DXPV��� 'HU�(UKDOW�
GHV�/DQGVFKDIWVELOGHV�HQWVSULFKW�]ZDU�QLFKW�GHP�+DXSW]LHO�GHV�6DFKSODQV�)))��GHQQRFK�LVW�
HV�HLQH I�U�GLH�6FKZHL]�]HQWUDOH�$XVZLUNXQJ��GLH�GXUFK�GHQ�6FKXW]�GHU�)))�EHVWHKW��'LH�
%HVWLPPXQJHQ�EH]�JOLFK�GHV�%DXHQV�DXVVHUKDOE�GHU�%DX]RQH ZHUGHQ�LP�5DKPHQ�GHU�]ZHL�
WHQ�5HYLVLRQ�GHV�53*��EHUDUEHLWHW��

(PSIHKOXQJ GHU�([SHUWHQJUXSSH

'HU�*URVVWHLO�GHU�([SHUWHQJUXSSH�HUDFKWHW�GLH�5HJXOLHUXQJ�GHV�%DXHQV�DXVVHUKDOE�GHU�
%DX]RQH�XQG�GLH�HQWVSUHFKHQGH�8PVHW]XQJ�DOV�ZLFKWLJH�)DNWRUHQ�EHWUHIIHQG�6LFKHUXQJ�GHU�
)))��'LH�([SHUWHQJUXSSH YHUWULWW�GDEHL�GLH�0HLQXQJ��GDVV�GLH�5HJXOLHUXQJ�QLFKW�7HLO�GHV�
6DFKSODQV�)))�VHLQ�VROOWH��VRQGHUQ��EHU�GDV�53*�IHVWJHOHJW�ZHUGHQ�PXVV��+DQGOXQJV�
JUXQGVlW]H�I�U�GLH�8PVHW]XQJ�N|QQHQ�MHGRFK�GXUFKDXV�LP�6DFKSODQ�)))�HQWKDOWHQ�VHLQ��
%DVLHUHQG�GDUDXI�PDFKW�VLH�IROJHQGH�(PSIHKOXQJ�

(PSIHKOXQJ ��

%HL�%DXWHQ��ZHOFKH�DQ�6WDQGRUWH�DXVVHUKDOE�GHU�%DX]RQH JHEXQGHQ�VLQG��LVW GHU�)OlFKHQ�
YHUEUDXFK�]X�PLQLPLHUHQ�XQG�GLH�)))�VLQG ]X�HUKDOWHQ��HLQ�XQYHUPHLGOLFKHU�9HUEUDXFK�YRQ�
))) PXVV�NRPSHQVLHUW�ZHUGHQ�

,QVEHVRQGHUH�GLH�ODQGZLUWVFKDIWOLFKHQ�$NWHXUH XQG�GLH�9HUWUHWXQJHQ�GHU�:LUWVFKDIW UDWHQ�YRQ�
HLQHP�(LQJULII�LQV�%DXHQ�DXVVHUKDOE�GHU�%DX]RQH��EHU�GHQ�6DFKSODQ�)))�DE��6LH VLQG�GHU�
0HLQXQJ��GDVV�GLH�5HJHOXQJHQ�LP�53*���539�DXVUHLFKHQ��'LH�9HUWUHWHU��LQQHQ�GHV�%XQGHV��
GHU�.DQWRQH VRZLH�GHU�*HPHLQGHQ�XQG�GHU�:LVVHQVFKDIW�VLQG�GHU�0HLQXQJ��GDVV�HLQ�VRUJIlO�
WLJHU�8PJDQJ�PLW�)))�DXFK�EHLP�%DXHQ�DXVVHUKDOE�GHU�%DX]RQHQ�GXUFKDXV�DXFK��EHU�GHQ�
6DFKSODQ�EHWRQW�ZHUGHQ�VROOWH��

��� 6FKXW]VWDWXV�GHU�)))�XQG�GHV�.XOWXUODQGHV�LQ�,QWHUHVVHQDEZlJXQJHQ

$XVJDQJVODJH

'HU�6FKXW]�GHV�.XOWXUODQGHV�XQG�LQVEHVRQGHUH�GHU�))) EH]ZHFNW�GHQ�(UKDOW�GHU�IUXFKWEDUV�
WHQ�%|GHQ�GHU�6FKZHL]�LP�+LQEOLFN�DXI�LKUH�3URGXNWLRQVIXQNWLRQ��$QGHUH IOlFKHQEH]RJHQH�
6FKXW]LQWHUHVVHQ �]�%��%LRWRS� XQG�$UWHQVFKXW]��*HZlVVHUVFKXW]� IRNXVVLHUHQ DXI�DQGHUH�
gNRV\VWHPOHLVWXQJHQ RGHU�SULYLOHJLHUHQ DQGHUH�)OlFKHQQXW]XQJHQ��]�%��:DOGVFKXW]���:HLWH�
UH�)OlFKHQ�ZHUGHQ�I�U�YHUVFKLHGHQH�1XW]XQJHQ�EHQ|WLJW��:RKQHQ��9HUNHKU��:LUWVFKDIW������
=ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�6FKXW]� XQG�1XW]DQOLHJHQ�EHVWHKHQ�QLFKW�VHOWHQ�,QWHUHVVHQV�
NRQIOLNWH��(LQLJH�VLQG�JHVHW]OLFK�JHUHJHOW��EHL�GHQ��EULJHQ�VLQG�,QWHUHVVHQVDEZlJXQJHQ�YRU�
]XQHKPHQ��'LH�$UHDOVWDWLVWLN�GHU�6FKZHL]�]HLJW��GDVV LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ DP�PHLVWHQ�

�� %XQGHVDPW�I�U�5DXPHQWZLFNOXQJ�$5(���������0RQLWRULQJ�%DXHQ�DXVVHUKDOE�%DX]RQHQ��6WDQGEHULFKW�������
%XQGHVDPW�I�U�5DXPHQWZLFNOXQJ��%HUQ�



��

.XOWXUODQG�DXIJUXQG�GHV�6LHGOXQJVZDFKVWXPV�YHUORUHQ�JHJDQJHQ�LVW�XQG�GLH�SURGXNWLYVWHQ�
%|GHQ�GHU�WLHIHQ�/DJHQ�DP�VWlUNVWHQ�XQWHU�'UXFN�VWHKHQ�

$QJHVLFKW�GHV�DQKDOWHQGHQ�.XOWXUODQGYHUOXVWHV�ZHLVW�GLH�39.��� DXI�GLH�VFKZDFKH�6WHOOXQJ�
GHV�.XOWXUODQGVFKXW]HV�LP�9HUJOHLFK�]X�DQGHUHQ�EXQGHVUHFKWOLFKHQ�6FKXW]LQWHUHVVHQ��:DOG��
0RRUVFKXW]��*UXQGZDVVHUVFKXW]�HWF���KLQ��:HQQ�%|GHQ�EHDQVSUXFKW�Z�UGHQ��NRPPH�GLH�
%HGHXWXQJ�GHV�%RGHQV�DOV�SURGXNWLYHV�.XOWXUODQG�JHJHQ�EHU�DQGHUHQ�,QWHUHVVHQ�DP�%RGHQ�
WHQGHQ]LHOO�]X�NXU]�

,Q�HLQHP YRQ�GHU�([SHUWHQJUXSSH�HLQJHKROWHQ MXULVWLVFKHQ *XWDFKWHQ�� ZLUG�IHVWJHVWHOOW��GDVV�
GDV�.XOWXUODQG�GXUFK�GDV�53*�PLW�HLQHP�PLWWHOPlVVLJHQ�QRUPDWLYHQ 6FKXW]�DXVJHVWDWWHW�LVW��
PDVVJHEOLFK�VLQG�GLH�8PVWlQGH�LP�(LQ]HOIDOO��'LH�)))�JHQLHVVHQ�HLQHQ�K|KHUHQ�6FKXW]�DOV�
GLH��EULJHQ�.XOWXUODQGIOlFKHQ��X�D� GDGXUFK��GDVV�GHU�]X�VLFKHUQGH�0LQGHVWXPIDQJ�LP�6DFK�
SODQ�IHVWJHOHJW�LVW�XQG�GHU�(UKDOW�GHU�))) DOV�QDWLRQDOHV�,QWHUHVVH�JLOW� 'LH�5HYLVLRQ�53*���
KDW�]X�HLQHU GLUHNWHQ�� XQG�LQGLUHNWHQ�� 6WlUNXQJ�GHV�.XOWXUODQG���LQVEHVRQGHUH�GHV�)))�
6FKXW]HV� JHI�KUW��'HU�6FKXW]�GHU�))) LVW�]ZDU�VWlUNHU�DXVJHVWDOWHW�DOV�MHQHU�GHV��EULJHQ�
.XOWXUODQGHV��DEHU�DXFK�VFKZlFKHU�DOV�MHQHU�DQGHUHU 6FKXW]J�WHU��QDPHQWOLFK�GHV�:DOGHV�
GHU�EXQGHVLQYHQWDULVLHUWHQ�6FKXW]J�WHU�GHV�1+* XQG�GHU�0RRUH�

,Q�3ODQXQJV� XQG�%DXEHZLOOLJXQJVYHUIDKUHQ�NRPPW�GHU�,QWHUHVVHQDEZlJXQJ�LQ�%H]XJ�DXI�
GHQ�6FKXW]�GHV�.XOWXUODQGHV XQG�GHU�))) HLQH�PDVVJHEOLFKH�%HGHXWXQJ�]X��'HU�(UKDOW�YRQ�
)))�OLHJW�]ZDU��ZLH�HUZlKQW��LP�QDWLRQDOHQ�,QWHUHVVH��ZDV�MHGRFK�QLFKW�DXVVFKOLHVVW��GDVV�LP�
(LQ]HOIDOO�DQGHUH�,QWHUHVVHQ��EHUZLHJHQ��MHGHQIDOOV�VRODQJH�GHU�.DQWRQ�GDV�LKP�]XJHZLHVH�
QH�.RQWLQJHQW�QDFK]XZHLVHQ�YHUPDJ��'DV�*XWDFKWHQ�NRPPW�]XP�6FKOXVV��GDVV�GDV�%XQ�
GHVJHULFKW�DOOJHPHLQ�KRKH�$QIRUGHUXQJHQ�DQ�GLH�%HHLQWUlFKWLJXQJ�YRQ�6FKXW]J�WHUQ�VWHOOW�
XQG�HLQH�JHQHUHOOH�%HYRU]XJXQJ�RGHU�%HQDFKWHLOLJXQJ�HLQ]HOQHU�6FKXW]LQWHUHVVHQ�QLFKW�IHVW�
]XVWHOOHQ�LVW� 'LH�JHQHUHOOH�$XVVDJH�HLQHV�VFKZDFKHQ�6FKXW]HV�LVW�DXV�6LFKW�GHV�*XWDFKWHUV�
I�U�GLH�)))�VRPLW�QLFKW]XWUHIIHQG��-HGRFK�ZLUG�IHVWJHVWHOOW��GDVV�GLH�DOV ))) EH]HLFKQHWHQ�
)OlFKHQ DXI�HLQHU�PDQJHOKDIWHQ�'DWHQJUXQGODJH�EDVLHUHQ�XQG�JHZLVVH�9ROO]XJVGHIL]LWH�EH�
VWHKHQ��

$OV�0|JOLFKNHLW�GHU�6WlUNXQJ�GHV�.XOWXUODQG� XQG�LQVEHVRQGHUH�GHV�)))�6FKXW]HV�QHQQW�GDV�
*XWDFKWHQ�DQ�HUVWHU�6WHOOH GLH�hEHUI�KUXQJ JHZLVVHU�,QKDOWH�GHU�539��QDPHQWOLFK�GHU�9R�
UDXVVHW]XQJ�]XU�%HDQVSUXFKXQJ�YRQ�)))�GXUFK�(LQ]RQXQJHQ �$UW������ DXI�*HVHW]HVHEHQH��
=XP�VHOEHQ�6FKOXVV�NRPPW�$ODLQ�*ULIIHO LQ�VHLQHP�*XWDFKWHQ�]XU�*UXQGVDW]JHVHW]JHEXQJV�
NRPSHWHQ]�JHPlVV�$UWLNHO ���$EVDW] ��%9����*HPlVV�6WDOGHU��������Z�UGH�GHU 6FKXW]�
GDGXUFK�QLFKW�XQPLWWHOEDU�YHUVWlUNW� KLQJHJHQ�Z�UGH�GLH�K|KHUH�GHPRNUDWLVFKH�/HJLWLPLWlW�
GHQ�)))�6FKXW]�LQ�GHU�SROLWLVFKHQ�'LVNXVVLRQ�XQG�LQ�GHU�,QWHUHVVHQDEZlJXQJ�SRVLWLY�EHHLQ�

�� 3DUODPHQWDULVFKH�9HUZDOWXQJVNRQWUROOH��39.����������6LFKHUXQJ�ODQGZLUWVFKDIWOLFKHQ�.XOWXUODQGHV��
%HULFKW�GHU�3DUODPHQWDULVFKHQ�9HUZDOWXQJVNRQWUROOH�]XKDQGHQ�GHU�*HVFKlIWVSU�IXQJVNRPPLVVLRQ�GHV�1DWLR�
QDOUDWHV�YRP�����-XQL��������0DWHULDOLHQ�]XP�%HULFKW�YRP�����-XQL������

�� 6WDOGHU��%����������5HFKWVJXWDFKWHQ�EHWUHIIHQG�GLH�UHFKWOLFKH�9HUDQNHUXQJ�GHV�.XOWXUODQGVFKXW]HV�XQG�GDV�
9HUKlOWQLV�GHV�.XOWXUODQGVFKXW]HV�]X�DQGHUHQ�6FKXW]DQVSU�FKHQ��=XKDQGHQ�GHU�([SHUWHQJUXSSH�]XU�hEHUDU�
EHLWXQJ�6WlUNXQJ�GHV�6DFKSODQV�)))�

�� 6FKRQXQJVJHERW�JHPlVV�$UW����$EV����53*�XQG�%DXEHVFKUlQNXQJHQ�LQ�GHU�/DQGZLUWVFKDIWV]RQH�JHPlVV�$UW��
��D�XQG�$UW�����53*�

�� $QIRUGHUXQJHQ�DQ�1HXHLQ]RQXQJHQ�JHPlVV�$UW�����$EV����53*��X�D��9HUGLFKWXQJVJHERW��
�� *ULIIHO��$����������'LH�*UXQGVDW]JHVHW]JHEXQJVNRPSHWHQ]�JHPlVV�$UW�����$EV����%9��7UDJZHLWH�XQG�*UHQ]HQ��

5HFKWVJXWDFKWHQ�]XKDQGHQ�GHV�%XQGHVDPWHV�I�U�5DXPHQWZLFNOXQJ��$5(��



��

IOXVVHQ��,P�JOHLFKHQ�=XJ�ZlUH�]X�NOlUHQ��GDVV�GHU�)))�6FKXW]�QLFKW�QXU�EHL�(LQ]RQXQJHQ�JLOW��
VRQGHUQ�DXFK�EHL�,QDQVSUXFKQDKPH�YRQ�)))�I�U�%DXYRUKDEHQ�DXVVHUKDOE�GHU�%DX]RQH

1RFKPDOV�]X�SU�IHQ ZlUHQ QDFK�$QVLFKW�GHV�*XWDFKWHUV YHUVFKLHGHQH�(OHPHQWH�GHU�9HU�
QHKPODVVXQJVYRUODJH�]X�53*��� LQVEHVRQGHUH�HLQH ZHLWJHKHQGH .RPSHQVDWLRQVSIOLFKW�EHL�
,QDQVSUXFKQDKPH�YRQ�)))��$OOHUGLQJV�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�.RPSHQVDWLRQV�
P|JOLFKNHLWHQ�YRQ�)))�EHVFKUlQNW�VLQG� :HLWHU�ZLUG�GLH�%HKHEXQJ�GHU *UXQGODJHQ� XQG�
9ROO]XJVGHIL]LWH�HPSIRKOHQ�XP�GLH�)))�EHL�,QWHUHVVHQDEZlJXQJHQ�EHVVHU�EHU�FNVLFKWLJHQ�
]X�N|QQHQ�

(LQH�ZHLWHUJHKHQGH�9HUVWlUNXQJ�GHV�)))�6FKXW]HV��]XP�%HLVSLHO HLQ�9HUERW�LQ�$QOHKQXQJ�
DQ�GDV�ZDOGUHFKWOLFKH�5RGXQJVYHUERW�RGHU�HLQ�DEVROXWHU�6FKXW]�LP�6LQQH�GHV�0RRUVFKXW]HV��
ZLUG�DOV�]X�VWDUU�HUDFKWHW�XQG�QLFKW�HPSIRKOHQ��$XIJUXQG�LKUHU�/DJH�XQG�4XDOLWlWHQ�VLQG�)))�
YRUZLHJHQG�GXUFK�GHQ�6LHGOXQJVGUXFN�LP�)ODFKODQG�JHIlKUGHW��1DFK�$XIIDVVXQJ�GHV�*XW�
DFKWHUV�YHUODQJHQ�GLH�KLHU�KHUUVFKHQGHQ�5DXPEHG�UIQLVVH�QDFK�HLQHU�VRUJIlOWLJHQ��DEHU�HU�
JHEQLVRIIHQHQ�,QWHUHVVHQDEZlJXQJ�LP�(LQ]HOIDOO� (LQH�JHVHW]OLFKH�9RUUDQJVWHOOXQJ�GHU�)))��
ZHOFKH�HLQH�,QWHUHVVHQDEZlJXQJ�YRUZHJQLPPW�RGHU�ZHLWJHKHQG�SUlMXGL]LHUW��Z�UGH�GLHVHQ�
%HG�UIQLVVHQ�QDFK�$XIIDVVXQJ�GHV�*XWDFKWHUV�QLFKW�JHUHFKW��(EHQIDOOV�ZHLVW�GHU�*XWDFKWHU�
GDUDXI�KLQ��GDVV�HLQ�VWlUNHUHU�RGHU�VWDUUHU�6FKXW]�GHU�)))�GHQ�'UXFN�DXIV��EULJH�.XOWXUODQG�
]XVlW]OLFK�HUK|KHQ�Z�UGH��

'HU :DOG LVW �EHU�GHQ�%HVWDQGHVVFKXW]�NRQ]HSWLRQHOO�EHVVHU�JHVFK�W]W�DOV�GDV�.XOWXUODQG�
HLQVFKOLHVVOLFK�)))��'DV�*XWDFKWHQ�KlOW�MHGRFK�IHVW��GDVV�LQ�QHXHUHU�=HLW�DXI�JHVHW]JHEHUL�
VFKHU�(EHQH�7HQGHQ]HQ�IHVW]XVWHOOHQ�VLQG��GHQ�:DOGVFKXW]�]XJXQVWHQ�DQGHUHU�|IIHQWOLFKHU�
,QWHUHVVHQ�]X�ORFNHUQ��$XVGUXFN�GDYRQ�LVW�HWZD�GLH�LP�:DOGJHVHW]�YHUDQNHUWH�0|JOLFKNHLW��
DQVWHOOH�GHV�5HDOHUVDW]HV�DQGHUZHLWLJH�(UVDW]PDVVQDKPHQ�OHLVWHQ�]X�N|QQHQ��XP�ODQGZLUW�
VFKDIWOLFKHV�.XOWXUODQG�]X�VFKRQHQ� 1DFK�$QVLFKW�GHV�*XWDFKWHUV�LVW�HV�GHQNEDU��GDVV�HLQH�
5HODWLYLHUXQJ�GHV�:DOGVFKXW]HV��ZHOFKH�GHQ�6LHGOXQJVGUXFN�LQ�HLQHP�JHZLVVHQ�8PIDQJ�DXI�
.XOWXUODQG�XQG�:DOG�YHUWHLOHQ�Z�UGH��LQGLUHNW�GHQ�)))�6FKXW]�VWlUNHQ�N|QQWH��$QJHVLFKWV�
GHU�:RKOIDKUWVIXQNWLRQ�GHV�:DOGHV�JHUDGH�LP�6LHGOXQJVJHELHW�G�UIWHQ�GLH�GLHVEH]�JOLFKHQ�
0|JOLFKNHLWHQ�MHGRFK�EHVFKUlQNW�VHLQ�

(LQH�LP�$XIWUDJ�GHU�([SHUWHQJUXSSH�HUDUEHLWHWH�6WXGLH�GHU�(7+=�� VLPXOLHUW�GLH ]XN�QIWLJH�
6LHGOXQJVHQWZLFNOXQJ�EHL�HLQHU�/RFNHUXQJ�GHV�:DOGVFKXW]HV��'LH�5HVXOWDWH�]HLJHQ��GDVV�
QXU HLQ�7HLO�GHU�6LHGOXQJVHQWZLFNOXQJ�YRP�.XOWXUODQG�DXI�:DOGIOlFKHQ�YHUODJHUW�Z�UGH��GLHV�
DEHU�JHQDX�DQ�VROFKHQ�6WDQGRUWHQ��ZR�GHU�:DOG�HLQH�ZLFKWLJH�(UKROXQJVIXQNWLRQ�KDW��G�K��LQ�
GHU�1lKH�YRQ�6WlGWHQ��=XGHP�VLQG�GLH�PHLVWHQ EHVWHKHQGHQ�6LHGOXQJVIOlFKHQ�YRQ�.XOWXU�
ODQG�XPJHEHQ��'D�QHXH�6LHGOXQJVIOlFKHQ�EHYRU]XJW�QDKH�DQ�EHVWHKHQGHQ�,QIUDVWUXNWXUHQ�
JHVFKDIIHQ ZHUGHQ��Z�UGHQ�VLH�WURW]�/RFNHUXQJ�GHV�:DOGVFKXW]HV�ZHLWHUKLQ�PHKUKHLWOLFK�DXI�
.XOWXUODQG HQWIDOOHQ� 'LH�6WXGLH�PLVVW�HLQHU�/RFNHUXQJ�GHV�:DOGVFKXW]HV�DOV�0DVVQDKPH�
]XP�6FKXW]�GHV�.XOWXUODQGHV ± XQWHU�%HU�FNVLFKWLJXQJ�GHU�%RGHQTXDOLWlW�± HLQ�YHUJOHLFKV�
ZHLVH�QLHGULJHV�3RWHQ]LDO�]X��+|KHU�ZLUG�GDV�3RWHQ]LDO�HLQHU�RSWLPLHUWHQ�3ODQXQJ��EHLVSLHOV�
ZHLVH�PLW�HLQHP�JHPHLQGH�EHUJUHLIHQGHQ�$QVDW]��HLQJHVFKlW]W�

�� 6FKZDDE��-���(7+�3/86��.HOOHU��$���$JURVFRSH��*UrW�5HJDPH\��$���3URI��(7+�3/86�������� :LUNXQJ�P|JOLFKHU�
0DVVQDKPHQ�]XU�)OH[LELOLVLHUXQJ�XQG�6WlUNXQJ�GHV�6DFKSODQV�)))��(7+=��



��

(PSIHKOXQJ GHU�([SHUWHQJUXSSH

'LH�0HKUKHLW�GHU ([SHUWHQJUXSSH�KlOW�GLH�9HUDQNHUXQJ GHV�)))�6FKXW]HV DXI�*HVHW]HVVWXIH�
DOV�0DVVQDKPH�]XU�6WlUNXQJ�I�U�DQJHEUDFKW�XQG�IRUPXOLHUW�IROJHQGH�(PSIHKOXQJ�

(PSIHKOXQJ ��

'LH�6LFKHUXQJ�GHU�)))�VROO�DXI�*HVHW]HVVWXIH�YHUDQNHUW�ZHUGHQ��DQVWDWW�ZLH�ELVKHU�DXI�9HU�
RUGQXQJVHEHQH�

'LH�(PSIHKOXQJ�EHWULIIW� ZLH�LP�HUZlKQWHQ�*XWDFKWHQ�YRUJHVFKODJHQ� GLH�,QKDOWH�YRQ�$UWLNHO
���539�]XU�6LFKHUXQJ�GHU�)))��'D]X�JHK|UW�XQWHU�DQGHUHP�GLH�3IOLFKW�GHU�.DQWRQH��LKUHQ�
$QWHLO�DP�0LQGHVWXPIDQJ�GDXHUKDIW�VLFKHU�]X�VWHOOHQ��'LH�4XDQWLIL]LHUXQJ�GHV�0LQGHVWXP�
IDQJV�XQG�GHU�.DQWRQVDQWHLOH��KD�VFKZHL]ZHLW�XQG�SUR�.DQWRQ��VROO�ZHLWHUKLQ�LP�6DFKSODQ�
)))�HQWKDOWHQ�VHLQ��MHGRFK�QLFKW�LP�*HVHW]�RGHU�GHU�9HURUGQXQJ�YHUDQNHUW�ZHUGHQ�

$EJHVHKHQ�YRQ�GLHVHU�(PSIHKOXQJ� JHJHQ�ZHOFKH�VLFK�HLQ]LJ�GHU�VJY�DXVVSULFKW� VLQG�GLH
0HLQXQJHQ�LQ�GHU�([SHUWHQJUXSSH�VHKU�XQHLQKHLWOLFK XQG�VLH�NRQQWH�VLFK�I�U�NHLQH�ZHLWHUJH�
KHQGH�(PSIHKOXQJ�DXVVSUHFKHQ��(LQ�7HLO�GHU�([SHUWHQJUXSSH�YHUWULWW�GLH $QVLFKW��GDVV�GLH�
6FKXW]QLYHDXV�GHU�YHUVFKLHGHQHQ�6FKXW]J�WHU�HLQDQGHU�DQJHJOLFKHQ�ZHUGHQ�P�VVHQ��,QV�
EHVRQGHUH�VWHKW�GLH�)RUGHUXQJ�LP�5DXP��GLH�0|JOLFKNHLW�GHU�,QWHUHVVHQDEZlJXQJ�DXI�GHQ�
:DOG�DXV]XGHKQHQ��'DPLW�VROO HUUHLFKW�ZHUGHQ��GDVV�GDV�6LHGOXQJVZDFKVWXP�QLFKW�PHKU�
HLQVHLWLJ�]X�/DVWHQ�GHV�.XOWXUODQGHV�VWDWWILQGHW� $QGHUH�0LWJOLHGHU�GHU�([SHUWHQJUXSSH VHKHQ
LQ�GHU�6FKZlFKXQJ�GHV�:DOGVFKXW]HV NHLQH�JHHLJQHWH�/|VXQJ�GHV�3UREOHPV�GHV�DQKDOWHQ�
GHQ�.XOWXUODQGYHUOXVWHV��VLQG�DEHU�DXFK�QLFKW�GHU�0HLQXQJ��GDVV�GHU�6FKXW]�GHU�)))�DXI�GDV�
6FKXW]QLYHDX�GHV�:DOGHV�DQJHKREHQ�ZHUGHQ�VROOWH� )))�VROOWHQ�ZHLWHUKLQ�LQ�HLQH�,QWHUHV�
VHQDEZlJXQJ�HLQEH]RJHQ�ZHUGHQ�N|QQHQ��*HQHUHOO�EHWRQW�GLH�([SHUWHQJUXSSH�]XGHP�LP�
PHU�ZLHGHU��GDVV�EHL�,QWHUHVVHQDEZlJXQJHQ�GHU�7UDQVSDUHQ]�GHU�JHIlOOWHQ�(QWVFKHLGXQJHQ�
KRKH�:LFKWLJNHLW�]XJHPHVVHQ�ZHUGHQ�PXVV��

��� 0HFKDQLVPHQ�]XU�)OH[LELOLVLHUXQJ�XQG�ZHLWHUI�KUHQGHQ�(QWZLFNOXQJ�GHV�6DFK�
SODQV

����� $QSDVVXQJ�GHU�NDQWRQDOHQ�.RQWLQJHQWH�DXIJUXQG�HLQHU�HLQKHLWOLFKHQ�'DWHQ�
JUXQGODJH

'LH�$XVJDQJVODJH�]XU�(PSIHKOXQJ�ZLUG�EHUHLWV�LP�=XVDPPHQKDQJ�PLW�(PSIHKOXQJ���DXVJH�
I�KUW�

(PSIHKOXQJ�GHU�([SHUWHQJUXSSH

:LH�EHUHLWV�LQ�.DSLWHO���� DXVJHI�KUW�PDFKW�HV�DXV�6LFKW�GHU�0HKUKHLW�GHU�([SHUWHQJUXSSH�
]XU]HLW�NHLQHQ�6LQQ��GLH�+|KH�GHU�NDQWRQDOHQ�.RQWLQJHQWH�]X�SU�IHQ�XQG�DQ]XSDVVHQ��GD�GLH�
'DWHQJUXQGODJH�I�U�GLH�)))�]X�XQHLQKHLWOLFK�XQG�QLFKW�JHQ�JHQG�YHUOlVVOLFK�LVW��'HU�0HKUKHLW�
GHU�([SHUWHQJUXSSH�HUVFKHLQW�HV�MHGRFK�VLQQYROO��GLH�9HUWHLOXQJ�GHU�NDQWRQDOHQ�.RQWLQJHQWH�
QDFK�GHU�HLQKHLWOLFKHQ�'DWHQHUKHEXQJ�JHPlVV�(PSIHKOXQJ�� ]X�SU�IHQ��

(PSIHKOXQJ ��

'HU�%XQGHVUDW�VROO�GLH�+|KH�GHU�NDQWRQDOHQ�.RQWLQJHQWH��EHUSU�IHQ��VREDOG�HLQH�HLQKHLWOLFKH�
'DWHQJUXQGODJH�JHPlVV�(PSIHKOXQJ�� EHVWHKW�



��

:LH�EHUHLWV�EHL�(PSIHKOXQJ���DXIJHI�KUW��VLQG�LQVEHVRQGHUH�GHU�.DQWRQ�*HQI��GHU�VJY�XQG�
HFRQRPLHVXLVVH�GHU�0HLQXQJ��GDVV�GLH�.RQWLQJHQWH�EHUHLWV�KHXWH�IOH[LELOLVLHUW�ZHUGHQ�VROOWHQ�

%HL�GHU�hEHUSU�IXQJ�GHU�.RQWLQJHQWH�LVW�HV�GHU�0HKUKHLW�GHU�([SHUWHQJUXSSH�ZLFKWLJ��GDVV�
GHU�%XQGHVUDW�EHU�FNVLFKWLJW��GDVV�GHU�0LQGHVWXPIDQJ�DQ�)))�ZHLWHUKLQ�HUKDOWHQ�EOHLEW�XQG�
VRPLW�JHQ�JHQG�)OlFKHQ�I�U�GLH�1DKUXQJVPLWWHOSURGXNWLRQ�LQ�0DQJHOODJHQ�]XU�9HUI�JXQJ�
VWHKHQ��GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�GHU�.DQWRQH�EHU�FNVLFKWLJW�XQG�GHQ�6ROLGDULWlWV� XQG�
)|GHUDOLVPXVJHGDQNHQ�PLW�HLQEH]LHKW�

����� 7DXVFK�YRQ�))) �EHU�GLH�.DQWRQVJUHQ]HQ�KLQZHJ

'LH�$XVJDQJVODJH�]XU�(PSIHKOXQJ�ZLUG�EHUHLWV�LP�=XVDPPHQKDQJ�PLW�(PSIHKOXQJ���DXVJH�
I�KUW�

(PSIHKOXQJ�GHU�([SHUWHQJUXSSH

'LH�0HKUKHLW�GHU�([SHUWHQJUXSSH�LVW�VLFK�HLQLJ��GDVV�I�U�HLQHQ 7DXVFK�YRQ�))) QXU�)OlFKHQ�
JOHLFKHU�4XDOLWlW��VSULFK�)OlFKHQ��ZHOFKH�QDFK�GHUVHOEHQ�0HWKRGH�NDUWLHUW�XQG�EH]HLFKQHW�
ZXUGHQ��LQ�)UDJH�NRPPHQ� =XGHP�P�VVHQ�GLH�,QYHQWDUH�GHU�.DQWRQH�DXIJUXQG�YHUOlVVOLFKHU�
*UXQGODJHQGDWHQ�EHUHLQLJW�VHLQ� 'LHVH�9RUDXVVHW]XQJHQ ZHUGHQ HUVW�QDFK�GHU�%RGHQNDUWLH�
UXQJ�JHPlVV�(PSIHKOXQJ�� JHVFKDIIHQ�VHLQ��(LQ 7DXVFK YRQ�))) �EHU�.DQWRQVJUHQ]HQ�
KLQZHJ�VROOWH�MHGRFK�VFKRQ�QDFK�GHU�HUVWHQ�3KDVH�GHU�.DUWLHUXQJVDUEHLWHQ�JHWHVWHW�ZHUGHQ��
GD�GDQDFK�EHUHLWV�NODUHU�LVW��ZR�VLFK�)))�LQ�ZHOFKHU�4XDOLWlW�EHILQGHQ��(LQLJH�([SHUWHQ�VLQG�
GHU�0HLQXQJ��GDVV�QLFKW�VR�ODQJH�]XJHZDUWHW�ZHUGHQ�PXVV��VRQGHUQ�HLQ�SURMHNWEH]RJHQHU�
7DXVFK�EHUHLWV�KHXWH�VWDWWILQGHQ�N|QQH��VRIHUQ�GLH�%RGHQTXDOLWlW�GHU�EHWURIIHQHQ�)OlFKHQ�
HUKREHQ�LVW� 'HV�:HLWHUHQ�VFKODJHQ�HLQLJH�0LWJOLHGHU�([SHUWHQJUXSSH YRU��GDVV�GHU�7DXVFK�
QXU�LQ�UlXPOLFK�]XVDPPHQKlQJHQGHQ�5HJLRQHQ�HUODXEW�VHLQ�VROOWH��EHLVSLHOVZHLVH VROOWH�GHU�
7DXVFK�YRQ�)))�]ZLVFKHQ�GHQ�.DQWRQHQ�*UDXE�QGHQ�XQG�%HUQ�QLFKW�P|JOLFK�VHLQ�

(V�ZLUG�DUJXPHQWLHUW��GDVV�GHU�7DXVFK QHEHQ�HLQHU )OH[LELOLVLHUXQJ�GHV�6DFKSODQV�DXFK�HLQH�
6WlUNXQJ�EHZLUNHQ�N|QQWH��:HQQ�HLQ]HOQH�.DQWRQH�LKU�.RQWLQJHQW�QLFKW�PHKU�HLQKDOWHQ�N|Q�
QHQ��EHVWHKH�GLH�*HIDKU��GDVV�GHU�JHVDPWVFKZHL]HULVFKH�0LQGHVWXPIDQJ�JHQHUHOO�LQ�)UDJH�
JHVWHOOW�ZHUGH��ZHLO�DQGHUH�,QWHUHVVHQ��EHUZLHJHQ��'D�GLH�.RPSHWHQ]HQ�GHV�%XQGHV�EHWUHI�
IHQG�6DFKSODQ�WHLOZHLVH�XQNODU�VLQG��N|QQH HV�VHLQ��GDVV�GLHVHU�SO|W]OLFK�QLFKW�PHKU�JHQ��
JHQG�GXUFKJUHLIHQ�N|QQH XQG�HV�EHVWHKH�GLH�*HIDKU��GDVV�DXFK�DQGHUH�.DQWRQH�GHQ�6DFK�
SODQ�QLFKW�PHKU�HLQKDOWHQ�Z�UGHQ� 'LH�0|JOLFKNHLW�HLQHV�7DXVFKHV�YRQ�)))�]ZLVFKHQ�GHQ�
.DQWRQHQ Z�UGH�HLQH�VROFKH�6LWXDWLRQ�HQWVFKlUIHQ�

(LQ�ZHLWHUHV�$UJXPHQW�I�U�GHQ�7DXVFK�YRQ�)))�]ZLVFKHQ�GHQ�.DQWRQHQ ZLUG�LQ�GHU�9HUHLQ�
IDFKXQJ�GHU�8PVHW]XQJ�YRQ�$UWLNHO ���$EVDW] ��53* JHVHKHQ��*HPlVV�GLHVHU�%HVWLPPXQJ�
VLQG�/DJH�XQG�*U|VVH�GHU�%DX]RQHQ��EHU GLH�*HPHLQGHJUHQ]HQ�KLQDXV�DE]XVWLPPHQ��GDEHL�
VLQG�GLH�=LHOH�XQG�*UXQGVlW]H�GHU�5DXPSODQXQJ�]X�EHIROJHQ��,QVEHVRQGHUH�VLQG�GLH�))) ]X�
HUKDOWHQ�VRZLH�1DWXU�XQG�/DQGVFKDIW�]X�VFKRQHQ��.|QQWHQ�GLH�)))��EHU�GLH�.DQWRQH�KLQZHJ�
JHWDXVFKW�ZHUGHQ��Z�UGH�GLHV�DXFK�GLH�$EVWLPPXQJ�GHU�%DX]RQHQ��EHU�GLH�*HPHLQGHJUHQ�
]HQ�KLQDXV�YHUHLQIDFKHQ�EH]LHKXQJVZHLVH XQWHUVW�W]HQ�

(LQ�5LVLNR LP�7DXVFK ZLUG�GDULQ�JHVHKHQ��GDVV�GLHVHU�ELOOLJHU�VHLQ�N|QQWH�DOV�GLH�$XIZHUWXQJ
HLQHU�)OlFKH��ZHOFKH LQVJHVDPW�EHWUHIIHQG�%RGHQTXDOLWlW XQG��TXDQWLWlW PHKU�EULQJHQ�Z�UGH�
'LHV�N|QQWH�GD]X�I�KUHQ��GDVV�GHU�)))�6SLHOUDXP�VFKQHOOHU�YHUEUDXFKW�ZLUG� 'LHVHV�5LVLNR�
Z�UGH�LQVEHVRQGHUH�GDQQ�EHVWHKHQ��ZHQQ�HV�I�U�HLQHQ�7DXVFK�HLQ]LJ�HLQH�IRUPHOOH�%HZLOOL�
JXQJ�GHV�$5(�EUlXFKWH��0XVV�GLH�]X�WDXVFKHQGH�)OlFKH�MHGRFK�YRP�.DQWRQ��ZHOFKHU�)))�



��

EUDXFKW��EH]DKOW�ZHUGHQ�KlQJW�GLHV�JDQ]�GDYRQ�DE��ZLHYLHO�GHU�*HEHU�.DQWRQ�GDI�U�YHUODQJW�
(LQLJH�0LWJOLHGHU�GHU�([SHUWHQJUXSSH VLQG�GDKHU�GHU�0HLQXQJ��GDVV�HLQ�7DXVFK�QXU�LP�=X�
VDPPHQKDQJ�PLW�%RGHQYHUEHVVHUXQJHQ��DXIZHUWXQJHQ�P|JOLFK�VHLQ�VROOWH�

:HLWHUH�1DFKWHLOH�ZHUGHQ�LQ�GHU�3UDNWLNDELOLWlW�JHVHKHQ��:LH�ZLUG GHILQLHUW��ZDQQ�HLQ�.DQWRQ�
©LQ�VHLQHU�UlXPOLFKHQ�(QWZLFNOXQJ�HLQJHVFKUlQNWª LVW�XQG�YRQ�ZHP�ZLUG GLHV�EHVWLPPW"�
.|QQWH�GHU�)|GHUDOLVPXV� XQG�6ROLGDULWlWVJHGDQNH�ZHLWHUKLQ�HLQJHKDOWHQ�ZHUGHQ"

7URW]�GHU�VHKU�KHWHURJHQHQ�XQG�JHWHLOWHQ�0HLQXQJHQ�EHWUHIIHQG�GHQ�7DXVFK YRQ�)))�]ZL�
VFKHQ�GHQ�.DQWRQHQ KDW�VLFK�GLH�([SHUWHQJUXSSH�LP�6LQQH�GHU�)OH[LELOLVLHUXQJ�GHV�6DFK�
SODQV�I�U�HLQH�(PSIHKOXQJ�KLHU]X�HQWVFKLHGHQ��GHUHQ�8PVHW]XQJ�VROO�MHGRFK�HUVW�QDFK�GHU�
HUVWHQ�3KDVH�GHU�%RGHQNDUWLHUXQJ�JHPlVV�(PSIHKOXQJ�� HUIROJHQ��

(PSIHKOXQJ ��

'HU�%XQGHVUDW�VROO�.DQWRQHQ��ZHOFKH�LQ�LKUHU�UlXPOLFKHQ�(QWZLFNOXQJ�HLQJHVFKUlQNW�VLQG�XQG�
GDV�NDQWRQDOH�.RQWLQJHQW YRQ�)))�QXU�QRFK�NQDSS�HUI�OOHQ� GHQ�7DXVFK�YRQ�)))�PLW�HLQHP�
DQGHUHQ�.DQWRQ�]XJHVWHKHQ N|QQHQ��ZHOFKHU�QRFK��EHU�JHQ�JHQG�6SLHOUDXP YHUI�JW��'LH�
DP 7DXVFK�EHWHLOLJWHQ�.DQWRQH P�VVHQ�JHPHLQVDP�GLH�6XPPH�GHU�NDQWRQDOHQ .RQWLQJHQWH�
HUEULQJHQ�

'HU�VJY�XQG�HFRQRPLHVXLVVH�VSUHFKHQ�VLFK�I�U�HLQHQ�7DXVFK�YRQ�))) ]ZLVFKHQ�GHQ�.DQWR�
QHQ�DXV��'LHVHU�VROOWH�JHPlVV�LKQHQ�EHUHLWV�YRU�GHU�'DWHQHUKHEXQJ�VWDWWILQGHQ�N|QQHQ�
$XFK�GLH�%XQGHVVWHOOHQ�VLQG�GHP�7DXVFK�JHJHQ�EHU HKHU�SRVLWLY�HLQJHVWHOOW��EHI�UZRUWHQ�
GLHVHQ�MHGRFK�QXU�DXI�%DVLV�HLQHU�EHVVHUHQ�'DWHQJUXQGODJH��$QVRQVWHQ�EHVWHKH GLH�*HIDKU��
GDVV�]X�YLHOH�TXDOLWDWLY�KRFKZHUWLJH�%|GHQ�YHUORUHQ�JHKHQ��3UR�1DWXUD�XQG�GLH�9HUWUHWHU�GHU�
/DQGZLUWVFKDIW�VSUHFKHQ�VLFK�NODU�GDJHJHQ�DXV��$XFK�GLH�.DQWRQH VSUHFKHQ VLFK�GDJHJHQ�
DXV��ZHLO�GLH�)ROJHQ�I�U�VLH ]X�XQNODU�VHLHQ�

����� (LQEH]XJ�YRQ�%RGHQIXQNWLRQHQ LQ�GHQ�6DFKSODQ�)))�GLH�5DXPSODQXQJ

$XVJDQJVODJH

,P�5DKPHQ�GHV�6DFKSODQV�)))�ZHUGHQ�%|GHQ�LP�:HVHQWOLFKHQ�DXIJUXQG�LKUHU�(LJQXQJ�I�U�
GLH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�HUIDVVW��3URGXNWLRQVIXQNWLRQ���$QGHUH�)XQNWLRQHQ�GHV�%R�
GHQV��ZLH�GLH�/HEHQVUDXP���$UFKLY���7UlJHU���.XOWXU���5RKVWRII���RGHU�GLH�5HJXOLHUXQJVIXQNWL�
RQ��ZHUGHQ�QLFKW�EHU�FNVLFKWLJW��+HXWH�ZLUG�MHGRFK�YHUPHKUW�SRVWXOLHUW��GDVV�(QWVFKHLGH��EHU�
GLH�%RGHQQXW]XQJ�RGHU�GHQ�%RGHQYHUEUDXFK�DXIJUXQG�HLQHU�%HWUDFKWXQJ�DOOHU�%RGHQIXQNWLR�
QHQ�JHIlOOW�ZHUGHQ�VROOWHQ��'LHV�EHU�FNVLFKWLJW�GLH�0XOWLIXQNWLRQDOLWlW�XQG�GLH�.RPSOH[LWlW�GHV�
%RGHQV�XQG�HUP|JOLFKW�HV��TXDOLWDWLYH�XQG�TXDQWLWDWLYH�$VSHNWH�]X�YHUNQ�SIHQ���� 'HU�(LQEH�
]XJ�ZHLWHUHU�%RGHQIXQNWLRQHQ�N|QQWH�]XGHP�]X�HLQHU�)OH[LELOLVLHUXQJ�GHV�6DFKSODQV�EHLWUD�
JHQ��LQGHP�HLQ�%RGHQ�PLW�KRKHU�3URGXNWLRQVIXQNWLRQ�PLW�HLQHP�%RGHQ� ZHOFKHU�EHL�HLQHU�
DQGHUHQ�)XQNWLRQ�KRKH�:HUWH�HU]LHOW��NRPSHQVLHUW�ZLUG��

�� %XQGHVDPW�I�U�8PZHOW�%$)8���������=LHOH�XQG�6WRVVULFKWXQJHQ�I�U�GHQ�QDFKKDOWLJHQ�8PJDQJ�PLW�GHP�%RGHQ��
*UXQGODJHQ�GHU�%XQGHVYHUZDOWXQJ�LP�+LQEOLFN�DXI�GLH�(UDUEHLWXQJ�HLQHU�QDWLRQDOHQ�%RGHQVWUDWHJLH��6WDQG����
0lU]������



��

(PSIHKOXQJ GHU�([SHUWHQJUXSSH

(LQ�7HLO GHU ([SHUWHQJUXSSH YHUWULWW�GLH�0HLQXQJ��GDVV�I�U�GHQ�6DFKSODQ�)))�YRU�GHP�+LQ�
WHUJUXQG�GHV�GHILQLHUWHQ�+DXSW]LHOV�GHU�9HUVRUJXQJVVLFKHUKHLW�PLW�1DKUXQJVPLWWHOQ�LQ�VFKZH�
UHQ�0DQJHOODJHQ SULPlU�GLH�3URGXNWLRQVIXQNWLRQ�UHOHYDQW�VHL��$XV�8PZHOWNUHLVHQ�XQG�YRQ�
GHQ�9HUWUHWXQJHQ�GHU�)RUVFKXQJ�ZLUG�KLQJHJHQ�EHWRQW��GDVV�GLH�XPIDVVHQGH�(UKDOWXQJ�GHV�
.XOWXUODQGHV�± QLFKW�QXU�GHU�))) ± GDV�DQ]XVWUHEHQGH�=LHO�VHL�XQG�GD]X�QHEHQ�GHU�3URGXNWL�
RQVIXQNWLRQ�DXFK�GLH�DQGHUHQ�%RGHQIXQNWLRQHQ�LQ�GLH�hEHUOHJXQJHQ�HLQ]XEH]LHKHQ�VHLHQ��
9RQ�GLHVHQ�$NWHXUHQ�ZLUG�GHU�(LQEH]XJ�GHU�ZHLWHUHQ�%RGHQIXQNWLRQHQ�DOV�ODQJIULVWLJ ]X�YHU�
IROJHQGH�RGHU�]XPLQGHVW�]X�SU�IHQGH�2SWLRQ EHXUWHLOW� 2EZRKO�VLH�QDFK�PHKUKHLWOLFKHU�$XI�
IDVVXQJ�NHLQHQ�GLUHNWHQ�%HLWUDJ�]XP�6DFKSODQ�)))�OLHIHUW��ZHLVW�VLH�HLQ�3RWHQ]LDO�LP�+LQEOLFN�
DXI�GHQ�6FKXW]�GHV�.XOWXUODQGHV�JHQHUHOO�VRZLH�]XP�EHVVHUHQ�(LQEH]XJ�GHU�%RGHQTXDOLWlW�
LQ�GHU�5DXPSODQXQJ�DXI��0LW�GHQ�%RGHQNDUWLHUXQJHQ�JHPlVV�(PSIHKOXQJ�� VROO�GLH�9RUDXV�
VHW]XQJ�I�U�GLH�N�QIWLJH�%HU�FNVLFKWLJXQJ�GHU�%RGHQIXQNWLRQHQ�JHVFKDIIHQ�ZHUGHQ��LQGHP�
GLH�$QIRUGHUXQJHQ�DQ GLH�'DWHQJUXQGODJHQ I�U�GLH�%HUHFKQXQJ�GHU�%RGHQIXQNWLRQHQ�HEHQ�
IDOOV�EHU�FNVLFKWLJW�ZHUGHQ��'D�GLHVH�EHL�HLQHU�%RGHQNDUWLHUXQJ�]XU�%H]HLFKQXQJ GHU�)))�
PHKUKHLWOLFK�VRZLHVR�EHU�FNVLFKWLJW�ZHUGHQ��LVW�GHU�]XVlW]OLFKH�$XIZDQG�JHULQJ�

'LH 6WHXHUXQJ�GHU�%RGHQEHDQVSUXFKXQJ��EHU�HLQ�3XQNWHV\VWHP��ZHOFKHV�DOOH�%RGHQIXQNWL�
RQHQ�DEELOGHW��VLHKH�.DS�������9DULDQWH�©%RGHQLQGH[SXQNWHª� ZLUG�YRQ�GHU�([SHUWHQJUXSSH�
DOV�QRFK�QLFKW�DXVJHUHLIW�HUDFKWHW��ZHVKDOE�HLQ�VROFKHV�6\VWHP�NXU]IULVWLJ�DOV�$OWHUQDWLYH�]XP�
6DFKSODQ�QLFKW�LQ�)UDJH�NRPPW��$OV�ODQJIULVWLJH�2SWLRQ�VFKOLHVVW�HLQ�*URVVWHLO GHU ([SHUWHQ�
JUXSSH�HLQHQ�6\VWHPZHFKVHO�MHGRFK�QLFKW�DXV��(QWZLFNOXQJHQ�DXI�GLHVHP�*HELHW�VROOHQ�ZHL�
WHU�EHREDFKWHW�XQG�3LORWSURMHNWH�]XU�(USUREXQJ�VROFKHU�3XQNWHV\VWHPH�LP�NOHLQHQ�5DKPHQ�
VROOHQ�EHUHLWV�LP�5DKPHQ�YRQ�DNWXHOOHQ�1XW]XQJVSODQXQJHQ�JHPDFKW�ZHUGHQ�

(PSIHKOXQJ ��

'LH�:HLWHUHQWZLFNOXQJ�XQG�(USUREXQJ�YRQ�0HWKRGHQ�]XU�6WHXHUXQJ�GHV�%RGHQYHUEUDXFKV�
�EHU�HLQ�6\VWHP��ZHOFKHV�GLH�%RGHQIXQNWLRQHQ�DEELOGHW��VROO�JHI|UGHUW�ZHUGHQ��'LHV�VROO�GHU
P|JOLFKHQ�)OH[LELOLVLHUXQJ�GHV�6DFKSODQV ))) XQG�GHU YHUPHKUWHQ�%HU�FNVLFKWLJXQJ�GHU�%R�
GHQTXDOLWlW�LQ�GHU�5DXPSODQXQJ GLHQHQ� %HL�GHU�%RGHQNDUWLHUXQJ�VLQG�GLH�'DWHQJUXQGODJHQ�
I�U�GLH�%HZHUWXQJ�GHU�%RGHQIXQNWLRQHQ PLW ]X�HUKHEHQ�

%XQG� :LVVHQVFKDIW�XQG�8PZHOWNUHLVH�VSUHFKHQ�VLFK�I�U�GLHVH�(PSIHKOXQJ�DXV��'LH�.DQWRQH�
VRZLH�GLH�9HUWUHWHQGHQ�GHU�:LUWVFKDIW XQG�/DQGZLUWVFKDIW VWHKHQ�HLQHP�VROFKHQ�6\VWHP�MH�
GRFK�VNHSWLVFK�JHJHQ�EHU�XQG�UDWHQ�YRQ�GHU�:HLWHUHQWZLFNOXQJ�LQ�GLHVH�5LFKWXQJ�DE��6LH
VLQG�GHU�0HLQXQJ��GDVV�GHU�6DFKSODQ�ZHLWHUKLQ�DOV�HLQ]LJHV�GLH�6LFKHUXQJ�GHU�3URGXNWLRQV�
IXQNWLRQ�YHUIROJHQ�VROOWH��


