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9RUZRUW
,Q�GHU�9LHO]DKO�GHU�7KHPHQ�XQG�)UDJHQ��GLH�LP�/DXIH�GHU�EHLGHQ�OHW]�

WHQ�-DKUH�LQ�GHU�%$*�:RKQXQJVORVHQKLOIH�EHDUEHLWHW�ZXUGHQ���QDFK]XOH�
VHQ�LQ�GHQ�YRUOLHJHQGHQ�-DKUHVEHULFKWHQ�GHU�*HVFKlIWVVWHOOH���]HLJW�VLFK
GLH�%UHLWH�GHU�$XIJDEHQVWHOOXQJ��GLH�KLHU�ZDKUJHQRPPHQ�ZLUG��'LH�%H�
ULFKWH�VLQG�VHKU�HLQGU�FNOLFK��ZHLO�VLH�DXFK�GHXWOLFK�ZHUGHQ�ODVVHQ��ZHO�
FKH�$XVGDXHU�LQ�PDQFKHP�%HUHLFK�QRWZHQGLJ�LVW��ELV�VLFK�HWZDV�EHZHJW�
ZLH� YLHO� YHUVFKLHGHQH� 7lWLJNHLWHQ� HUIRUGHUOLFK� VLQG�� XP� ]X� (UJHEQLVVHQ
]X�NRPPHQ�XQG�ZHOFK�JUR�H�$Q]DKO�YRQ�3HUVRQHQ�VLFK�DQ�GHU�$UEHLW�LQ
XQVHUHU�$UEHLWVJHPHLQVFKDIW� EHWHLOLJHQ��'DV� ILQGHW� VHLQHQ�1LHGHUVFKODJ
LQ� GHP� ,QWHUHVVH� XQG� LQ� GHU� $QHUNHQQXQJ�� GLH� GLH� IDFKOLFKHQ� 6WHO�
OXQJQDKPHQ��GLH�3XEOLNDWLRQHQ�XQG�GLH�9HUDQVWDOWXQJHQ�GHU�%$*�:RK�
QXQJVORVHQKLOIH�ILQGHQ�

:LU�VLQG�DXI�GLHVHV�,QWHUHVVH��DXI�GLH�OHEHQGLJH�'LVNXVVLRQ��DXI�$QHU�
NHQQXQJ� XQG� 8QWHUVW�W]XQJ�� DEHU� DXFK� DXI� NULWLVFKH� %HJOHLWXQJ� DQJH�
ZLHVHQ��XP�VHOEVW�QLFKW�VWHKHQ�]X�EOHLEHQ��VRQGHUQ�XQVHUHP�$XIWUDJ�XQG
GHQ� $QIRUGHUXQJHQ� GHU� *HJHQZDUW� JHUHFKWHU� ZHUGHQ� ]X� N|QQHQ�� :LU
ZROOHQ�PLW�GLHVHP�-DKUHVEHULFKW�GD]X�DQUHJHQ�

$OOHQ�� GLH� GD]X� EHLJHWUDJHQ� KDEHQ�� GDVV� GLH� %XQGHVDUEHLWVJHPHLQ�
VFKDIW� LKUH�$UEHLW�WXQ�NRQQWH��GDVV�GLH�%XQGHVDUEHLWVJHPHLQVFKDIW�HLQH
ZLFKWLJH� XQG� DQHUNDQQWH� ,QVWLWXWLRQ� LQ� LKUHP� %HUHLFK� ZDU� XQG� LVW�� JLOW
XQVHU�'DQN�

0DUWLQ�%HUWKROG
9RUVLW]HQGHU
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:RKQXQJVORVHQKLOIH�LP�hEHUJDQJ
,P� �:DKO��� -DKU� ����� KDW� XQV� GDV� �:DKO��7KHPD� �6LFKHUKHLW�� GXUFK

GDV�JDQ]H�-DKU�EHJOHLWHW�

6R� VWDQG� DP� %HJLQQ� HLQ� %ULHI� GHV� 9RUVLW]HQGHQ�� 0DUWLQ� %HUWKROG�� DQ
GHQ�GDPDOLJHQ�%XQGHVLQQHQPLQLVWHU�.DQWKHU��LQ�GHP�HU�DXI�GLH�YRQ�LKP
DXVJHUXIHQH� �$NWLRQ� 6LFKHUKHLWVQHW]��� GLH� X�D�� DOV� .DPSI� JHJHQ� �GDV
3HQQHUWXP�� YRUJHVWHOOW� ZXUGH�� HLQJLQJ� XQG� DXI� GHQ� OHJLWLPDWRULVFKHQ
=XVDPPHQKDQJ�YRQ�GLVNULPLQLHUHQGHQ�3DUROHQ�XQG�SUDNWL]LHUHQGHU�$XV�
JUHQ]XQJ�RGHU�JDU�NULPLQHOOHQ�7DWHQ�KLQZLHV��GHQ�*HZDOWWDWHQ�XQG�9HU�
EUHFKHQ�DQ�REGDFKORVHQ�0HQVFKHQ��GLH� LQ�GHQ� OHW]WHQ�-DKUHQ�YHUPHKUW
DXIJHWUHWHQ� VLQG� �� YRQ� 3HUVRQHQ�� GLH� VFKRQ� LPPHU� VR� JHGDFKW� KDEHQ�
GDVV�PDQ�� GHU� 6WDDW��PLW� �GHQHQ�� DXIUlXPHQ�PXVV��:LU� EHNDPHQ� ]XU
$QWZRUW��GDVV�GDV��6LFKHUKHLWVQHW]���LQGHP�HV�MD�6LFKHUKHLW�YRU�.ULPLQD�
OLWlW� XQG� *HZDOW� LQ� GHQ� 6WlGWHQ� HU]HXJH�� DXFK� GLH� REGDFKORVHQ� 0HQ�
VFKHQ�VFK�W]H��*HUDGH�GDV�VWDQG� MHGRFK�QLFKW� LQ�GHU�3UHVVHNDPSDJQH�
GDVV�GLH�$NWLRQ�GHP�6FKXW]�GHU�5DQGJUXSSHQ�GLHQH�XQG�GDVV�VLH�VR�]X
YHUVWHKHQ�VHL��$EHU�DOV�RIIL]LHOOH�(UNOlUXQJ�GHV�%XQGHVPLQLVWHULXPV�GHV
,QQHUHQ� YHUGLHQW� HV� KLHU� IHVW� JHKDOWHQ� XQG� PLWJHWHLOW� ]X� ZHUGHQ�� :LU
VHOEVW�KDEHQ�XQV�PLW�GLHVHU�,QWHUYHQWLRQ�QLFKW�DQ�GLH�gIIHQWOLFKNHLW�JH�
ZDQGW�� XP� GHU� VFKRQ� JHVFKHKHQHQ� |IIHQWOLFKHQ� 'LVNULPLQLHUXQJ� QLFKW
QRFK�PHKU�$XIPHUNVDPNHLW�]X�YHUVFKDIIHQ�

'LH�gIIHQWOLFKNHLW�ZROOWHQ�ZLU�GDJHJHQ�PLW�XQVHUHQ�$NWLRQVWDJHQ��'LH
6WDGW� JHK|UW� DOOHQ��� DXI� GDV� VR]LDOH� 3UREOHP� YRQ� $UPXW�� VR]LDOHU� $XV�
JUHQ]XQJ�XQG�9HUHOHQGXQJ�LQ�GHQ�6WlGWHQ�KLQZHLVHQ�XQG�VLH�I�U�6ROLGD�
ULWlW� XQG� VR]LDOH� 3URJUDPPH� JHZLQQHQ�� 'LHVH� $NWLRQVWDJH� IDQGHQ� LP
6HSWHPEHU�
���VWDWW��VLHKH�QDFKIROJHQGHQ�%HULFKW��
$P�(QGH�GHV�-DKUHV�
���NRQQWHQ�ZLU�GDV��EHUDUEHLWHWH�5HFKWVJXWDFKWHQ
YRQ� 3URIHVVRU� +HFNHU� �]XU� )UDJH� GHU� =XOlVVLJNHLW� YRQ� %HWWHOYHUERWHQ�
9HUERWHQ� GHV� $ONRKRONRQVXPV� XQG� GHV� $XIHQWKDOWHV� LP� |IIHQWOLFKHQ
5DXP��LQ�XQVHUHP�9HUODJ�YHU|IIHQWOLFKHQ��0LW�GLHVHP�*XWDFKWHQ�JUHLIW�HU
GLH�NRPPXQDOH��RUGQXQJVUHFKWOLFK�YHUI�JWH�6DQNWLRQLHUXQJ�YRQ��%HWWH�
OHL����6LFK�1LHGHUODVVHQ��XQG��$ONRKRONRQVXP��LQ��YRUKHU��HQWVSUHFKHQG
GHNODULHUWHQ�� GDI�U� QLFKW� ]XJHODVVHQHQ� |IIHQWOLFKHQ� %HUHLFKHQ� DXI�� �
UHFKWVZLGULJH�9HUI�JXQJHQ��GLH�QLFKW�HLQ� LKUH�5HFKW��XQG�=ZHFNPl�LJ�
NHLW� EHJU�QGHQGHV� EHVWLPPWHV� 9HUKDOWHQ� EHVFKUHLEHQ� XQG� YHUELHWHQ�
ZHLO� HV� GHQ� �$OOJHPHLQJHEUDXFK�� XQG� GLH� GDI�U� QRWZHQGLJH� 2UGQXQJ
VRZLH�GLH�6LFKHUKHLW�GHU�%�UJHU�WDWVlFKOLFK�JHIlKUGHW��VRQGHUQ�±�JDQ]�LP
6LQQH�GHU�.DPSDJQH�GHV�%0,�±�SDXVFKDO�XQG�YRUVlW]OLFK�JHJHQ��%HWWH�
OHL��� �$ONRKROLVPXV�6]HQHQ�� JHULFKWHW� VLQG� XQG� JH]LHOW� DXI� GLH� GDPLW
VWHUHRW\S� DQJHVSURFKHQHQ� 3HUVRQHQJUXSSHQ� �VR]XVDJHQ� �GLH� �EOLFKHQ
9HUGlFKWLJHQ���DQJHZDQGW�ZHUGHQ�

'LH� LP�*XWDFKWHQ� IHVWJHVWHOOWH�8QUHFKWPl�LJNHLW�VROFKHU�9HUI�JXQJHQ
ZXUGH� LP� /DXIH� GHV� -DKUHV� GXUFK� ]ZHL� 8UWHLOH� GHV� 9*+� %DGHQ�
:�UWWHPEHUJ�� 0DQQKHLP�� �JHJHQ� GLH� 2UWVDW]XQJHQ� YRQ� 6WXWWJDUW� XQG
5DYHQVEXUJ�� EHVWlWLJW� �VLHKH�GLH� HQWVSUHFKHQGHQ�9HU|IIHQWOLFKXQJHQ� LQ
XQVHUHU�=HLWVFKULIW�ZRKQXQJVORV��

$XI�XQVHUHU�3UHVVHNRQIHUHQ]�LP�'H]HPEHU������NRQQWHQ�ZLU�XQV�GDU�
DXI�EHUXIHQ�XQG�KDEHQ�DQ�GLH�,QQHQPLQLVWHULHQ�GHU�DQGHUHQ�/lQGHU�DS�
SHOOLHUW�� HEHQIDOOV� HQWVSUHFKHQG� GLHVHU� 8UWHLOH� GLH� 5HFKWPl�LJNHLW� GHU

$NWLRQ
6LFKHUKHLWVQHW]
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SUDNWL]LHUWHQ�2UWVVDW]XQJHQ�]X��EHUSU�IHQ�XQG�UHFKWVZLGULJH�9HUI�JXQ�
JHQ�XQG�3UDNWLNHQ�DE]XVWHOOHQ�

,P� -DKU� ����� VSLHOWH� GLH� 6LFKHUKHLWVNDPSDJQH� LQ� GHU� EXQGHVZHLWHQ
gIIHQWOLFKNHLW�QLFKW�PHKU�GLH�5ROOH��GLH�VLH� LP�:DKOMDKU�KDWWH��DEHU�GLH
PLW� LKU� YHUEXQGHQH� %RWVFKDIW�� 3URJUDPPDWLN� XQG� 3UD[LV� EOHLEHQ� QDFK
ZLH�YRU�DNWXHOO�

'HQQ�QDFK�ZLH�YRU�LVW�GDV�WUHLEHQGH�0RWLY�GLHVHU�$NWLRQ�JHEOLHEHQ�XQG
HKHU�QRFK�JU|�HU�JHZRUGHQ��'LH�$QJVW�YRU�$UPXW�XQG�9HUIDOO�RGHU��ZDV
GDVVHOEH� LVW�� GDVV� GHU� :RKOVWDQG� DEZDQGHUW� DXV� GHU� 6WDGW�� DXV� GHP
4XDUWLHU��'HQ�6WlGWHQ�EOHLEHQ�GLH�$UPHQ��ZlKUHQG�GDV�.DSLWDO�DOV�$QOD�
JH���,QYHVWLWLRQV��RGHU�DOV�.RQVXPSRWHQ]LDO��QLFKWVHVVKDIW��ZLUG�XQG�GHQ
6WlGWHQ�� Y�D�� GHQ� *UR�VWlGWHQ�� GLH� 3UREOHPH� YHUGRSSHOW�� LQGHP� GLHVH
HLQHUVHLWV�GLH�GHP�6WDDW�XQG�LPPHU�PHKU�GHQ�.RPPXQHQ��EHUODVVHQHQ
6R]LDOODVWHQ� DXIIDQJHQ�P�VVHQ� LQ� GHU� 5ROOH� GHV�*HZlKUOHLVWHUV� YHUIDV�
VXQJVUHFKWOLFK�XQG� VR]LDOVWDDWOLFK�DEJHVLFKHUWHU� ,QGLYLGXDOUHFKWH�� DQGH�
UHUVHLWV�DOV�*HPHLQZHVHQ�4XDOLWlWVHQWZLFNOXQJ�XQG��VLFKHUXQJ�EHWUHLEHQ
P�VVHQ� LQ�GHU�5ROOH� GHV�6WDQGRUWDQELHWHUV�XQG�'LHQVWOHLVWHUV� I�U�0HQ�
VFKHQ�XQG�8QWHUQHKPHQ��PLW�*HOG�XQG�$UEHLWVSOlW]HQ���6R�JHVHKHQ�KDW
GDV�SRSXOLVWLVFK�JHZHQGHWH�7KHPD��LQQHUH�6LFKHUKHLW��DOV�HLQ�(IIHNW�GHV
LQQHUVWDDWOLFKHQ� XQG� LQWHUVWDDWOLFKHQ� 6WDQGRUWZHWWEHZHUEV� �*OREDOLVLH�
UXQJ��LP�-DKU�QDFK�GHU�:DKO�VHLQH�)RUWVHW]XQJ�LP�7KHPD���EHUIRUGHUWH
1DFKEDUVFKDIWHQ��JHIXQGHQ��ZR�GLH�REHQ�DQJHVSURFKHQH�$QJVW�QXQ� LK�
UHQ� $XVGUXFN� LQ� GHQ� 6FKODJZRUWHQ� YRQ� GHQ� ]XQHKPHQGHQ� �VR]LDOHQ
(QWPLVFKXQJV�� XQG� (URVLRQVSUR]HVVHQ��� GHQ� ZDFKVHQGHQ� �0LOLHXV� GHU
bUPOLFKNHLW��XQG��]XQHKPHQGHU�DJJUHVVLYHU�$UPXW���VR�+XQJHU��*G:��LQ
)UDQNIXUWHU� 5XQGVFKDX� Y�� ���������� JHIXQGHQ� KDW�� *HUDGH� /HW]WHUHV
ZLGHUVSULFKW�]ZDU�GHQ�REMHNWLYHQ�6WDWLVWLNHQ��VSULFKW�DEHU���ZLH�EHL�GHU
6LFKHUKHLWVNDPSDJQH���I�U�GDV�YRUKDQGHQH�XQG�YHUI�JEDUH�$QJVWPRWLY�
GDV� LQVWUXPHQWDOLVLHUW� ZHUGHQ� NDQQ�� RE� HV� QXQ� REMHNWLY� EHJU�QGHW� LVW
RGHU�QLFKW��6R�NHQQ]HLFKQHQ�GLH�6FKODJZRUWH� LQ�GHU�7DW�GLH�6\PSWRPH
HLQHV� ]HQWUDOHQ� 3UREOHPV� XQVHUHU� *HVHOOVFKDIW�� 'DV� ]XQHKPHQGH� $XV�
HLQDQGHUGULIWHQ�YRQ�5HLFKWXP�XQG�$UPXW�DOV�VR]LDOH�6SDOWXQJ�XQG�VR]L�
DOUlXPOLFKH� 6HJUHJDWLRQ� �� XQG� GHU� GDPLW� HLQKHUVFKUHLWHQGH� GURKHQGH
ZLUWVFKDIWOLFKH�1LHGHUJDQJ�GHU� LQ�XQG�PLW�GHQ��0LOLHXV�GHU�bUPOLFKNHLW�
]XU�FNEOHLEHQGHQ� 6WlGWH�� 6WDGWWHLOH� XQG� ,PPRELOLHQ�� HLQVFKOLH�OLFK� GHU
DQ�VLH�JHEXQGHQHQ�8QWHUQHKPHQ�

:HLO�GDV�6\VWHP�:RKQXQJVORVHQKLOIH��LQGHP�HV�VLFK�YHUlQGHUW�KDW��]X
GHU�EOHLEHQGHQ�XQG�GDPLW�ZDFKVHQGHQ�$UPXW� LQ�GHQ�6WlGWHQ�EHLJHWUD�
JHQ� KDW� XQG� DX�HUGHP� GLHVHU� %HULFKW� YRQ� GHQ� OHW]WHQ� -DKUHQ� GHV� ���
-DKUKXQGHUWV� KDQGHOW�� LVW� DQ� GLHVHU� 6WHOOH� HLQ� %OLFN� ]XU�FN� DQJHEUDFKW�
XP� �EHU� GLH� QXU� VR� GHXWOLFK� ZHUGHQGHQ� (QWZLFNOXQJVOLQLHQ� DXFK� QDFK
YRUQ�EOLFNHQ�]X�N|QQHQ�

9RP�6\VWHP�1LFKWVHVVKDIWHQKLOIH�]XP�6\VWHP�:RKQXQJV�
ORVHQKLOIH

,P�6\VWHP�1LFKWVHVVKDIWHQKLOIH�VWDQGHQ�0HQVFKHQ�XQG�,QVWLWXWLRQHQ�LQ
HLQHP� QLFKW� XQEHGLQJW� EHZXVVW� DXIHLQDQGHU� EH]RJHQHQ� :LUNXQJV]X�
VDPPHQKDQJ��GHVVHQ�(UJHEQLV�DOV�HLJHQVWlQGLJHV��LQGLYLGXHOOHV�3UREOHP
1LFKWVHVVKDIWLJNHLW� ZDKUJHQRPPHQ� XQG� WKHRUHWLVLHUW� ZLH� EHKDQGHOW
ZXUGH��(V�ZLUNWHQ�PLW�

�EHUIRUGHUWH
1DFKEDUVFKDIW

6\VWHP
1LFKWVHVVKDIWHQKLOIH
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� 'LH�DUEHLWVORV�RGHU�DXFK�HUZHUEVXQIlKLJ��GDQQ�REGDFKORV�XQG�PLW�
WHOORV�JHZRUGHQHQ�(UZHUEVSHUVRQHQ��YRUZLHJHQG�$UEHLWQHKPHU�

� 'HU�$UEHLWVPDUNW�PLW�VWlQGLJHQ�RGHU�VDLVRQDOHQ�$QJHERWHQ�I�U�XQ�
TXDOLIL]LHUWH�*HOHJHQKHLWVDUEHLWHQ�XQG�±�VHLW�0LWWH�GHU���HU�-DKUH��
VWlQGLJ�VWHLJHQGHU�VWUXNWXUHOOHU�$UEHLWVORVLJNHLW�

� 'LH�.RPPXQHQ�DOV�2UGQXQJVEHK|UGHQ�PLW�6DPPHO��XQG�hEHUQDFK�
WXQJVXQWHUN�QIWHQ�I�U�DOOHLQVWHKHQGH�REGDFKORVH�0lQQHU�XQG�)UDXHQ
I�U�GLH�1DFKW�XQG�DP�7DJ�DOV�2UWVSROL]HLEHK|UGHQ�]XU�.RQWUROOH�XQG
6DQNWLRQLHUXQJ�GHU�$XIHQWKDOWV��XQG�%HWWHOYHUERWH�VRZLH�DOV�6R]LDO�
EHK|UGHQ�I�U�GLH�*HZlKUXQJ�YRQ�6DFKOHLVWXQJHQ�XQG�YLHOOHLFKW�7D�
VFKHQJHOG�I�U�RUWVIUHPGH�2EGDFKORVH�RGHU�3HUVRQHQ�R�I�:��

� 'LH�1LFKWVHVVKDIWHQKLOIH�DOV�+HUEHUJV���+HLP���$UEHLWV��XQG�%HVFKlI�
WLJXQJVV\VWHP�LQ�9HUELQGXQJ�PLW�XQG�DOV�%HGLQJXQJ�SHUV|QOLFKHU
+LOIH�

� 'LH�*HVHW]H��GLH�$XVI�KUXQJV��XQG�=XVWlQGLJNHLWVJHVHW]H��GDV�$XV�
XQG�)RUWELOGXQJVV\VWHP�XQG�GLH�7UDGLWLRQ�

� 'HU�:RKQXQJVPDUNW��GDV�:RKQXQJVDPW��GHU�|UWOLFKH�6R]LDOKLOIHWUl�
JHU��GLH�RIIHQHQ�%HUDWXQJV��XQG�+LOIHDQJHERWH��GLH�*HVXQGKHLWVlP�
WHU�XQG�.OLQLNHQ�VSLHOWHQ�HKHU�HLQH�SDVVLYH��DOOHQIDOOV�DQ�GLH�1LFKW�
VHVVKDIWHQKLOIH�YHUPLWWHOQGH�5ROOH��ZHQQ�GDV�3UREOHPPXVWHU�VWLPP�
WH��0lQQOLFK��REGDFKORV�XQG�DOOHLQVWHKHQG��PLWWHOORV�XQG�XQYHUVL�
FKHUW��NUDQN�RGHU�EHKLQGHUW�XQG�XQYHUVRUJW��%HL�)UDXHQ�PLW�JOHLFKHP
0XVWHU�JDE�HV�HLQH�:HLFKHQVWHOOXQJ�]XU�ZHLEOLFKHQ�*HIlKUGHWHQKLOIH�
HEHQIDOOV�LQ�)RUP�GHU�+HLPKLOIH�

(V�ZDU�HLQ���LP�*UR�HQ�XQG�*DQ]HQ�JHVHKHQ���HLQIDFKHV��ELSRODUHV�6\�
VWHP�PLW� GHU� VWUXNWXUHOOHQ� XQG� SUDNWLVFKHQ�=XVWlQGLJNHLW� I�U� GLH� �SHU�
V|QOLFKH�� +LOIH� DXI� GHU� HLQHQ� 6HLWH� ��EHUZLHJHQG� EHL� GHU� IUHLHQ� :RKO�
IDKUWVSIOHJH�� XQG� GHU� 8Q]XVWlQGLJNHLW� DOOHU� DQGHUHQ� ,QVWDQ]HQ� DXI� GHU
DQGHUHQ�6HLWH�XQG�GHQ�%HWURIIHQHQ�GD]ZLVFKHQ��XPVWHOOW�YRQ�GHU�JOHLFK�
JHULFKWHWHQ� 'HILQLWLRQVPDFKW� DOOHU� DQGHUHQ� XQG� GDGXUFK� JH]ZXQJHQ�
JHJHQ� GLHVHV� �YLHO� ]X�� HLQIDFKH� 6\VWHP� RGHU� PLW� LKP� ]X� OHEHQ�� 'DV
VFKOLH�W�HUIROJUHLFKH�6HOEVWKLOIH�XQG�+LOIHQ�GXUFK�GDV�6\VWHP�QLFKW�DXV�
DEHU��EHUOlVVW�GLHV�PHKU�RGHU�ZHQLJHU�GHQ�EHWHLOLJWHQ�3HUVRQHQ�XQG�GHQ
8PVWlQGHQ��]�%��GHU�.RQMXQNWXU��

0LW� GHU� :RKQXQJVORVHQKLOIH� LVW� GDJHJHQ� HLQ� PHKUGLPHQVLRQDOHV� 6\�
VWHP�HQWVWDQGHQ�PLW�PHKU�=XVWlQGLJNHLWHQ��,QVWLWXWLRQHQ��+LOIHDQJHER�
WHQ�XQG�'HILQLWLRQHQ��(V�ZLUNHQ�QXQ�PLW�

� 'DV�5HFKWVV\VWHP
6FKRQ������KDWWHQ�GLH�K|FKVWHQ�5LFKWHU�JHJHQ�GLH�7UDGLWLRQ�XQG�,Q�
VWLWXWLRQHQ�IHVWJHVWHOOW��GDVV�GHU�6WDDW�GLH�+LOIH�QDFK�GHP�%6+*�QLFKW
GD]X�PLVVEUDXFKHQ�G�UIH��GLH�0HQVFKHQ�]ZDQJVZHLVH�]X��EHVVHUQ��
�0DQ�NDQQ�DOOHUGLQJV�DXFK�VDJHQ��(UVW������VLQG�GDPLW�GLH��*HIlKU�
GHWHQ��LQ�GLH�%XQGHVUHSXEOLN�DOV�YROOVWlQGLJH�5HFKWVSHUVRQHQ�DXIJH�
QRPPHQ� ZRUGHQ��� $EHU� HUVW�� DOV� VLFK� GLH� 1LFKWVHVVKDIWHQKLOIH� DOV
:RKQXQJVORVHQKLOIH� GLHVHU� 5HFKWVYHUZLUNOLFKXQJ� VWHOOWH�� NRQQWH� GLH
3UD[LV�PLW� +LOIH� GHU� *HULFKWH� HQWVFKHLGHQG� QDFKMXVWLHUW� ZHUGHQ�� VR
EHL�)RUP�XQG�0D��GHU�+LOIH�]XP�/HEHQVXQWHUKDOW�

6\VWHP
:RKQXQJV�
ORVHQKLOIH
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�����ZXUGH�GLH�VR]LDOKLOIHUHFKWOLFKH�*UXQGODJH�GHU� �*HIlKUGHWHQKLO�
IH��DEJHVFKDIIW�XQG�HUVHW]W�GXUFK�GLH��+LOIH�]XU�hEHUZLQGXQJ�EHVRQ�
GHUHU�VR]LDOHU�6FKZLHULJNHLWHQ��DOV�HLQH�3IOLFKWOHLVWXQJ�������%6+*��
'LH������HUJDQJHQH�9HURUGQXQJ� VHW]WH� SUDNWLVFK�XQG�YHUZDOWXQJV�
UHFKWOLFK�GLH� �1LFKWVHVVKDIWHQKLOIH�ZLHGHU�HLQ�E]Z�� IRUW��XQG�GLH�%H�
P�KXQJHQ�XP�HLQH�NRQVHTXHQWH�1HXIDVVXQJ�VLQG�LPPHU�QRFK�QLFKW
DEJHVFKORVVHQ��VLHKH�XQWHQ��
(EHQIDOOV������ZXUGHQ�PLW�GHU�6WUHLFKXQJ�GHV�������6W*%��%HWWHOQ�
XQG��8PKHU]LHKHQ�RKQH�IHVWHQ�:RKQVLW]��HQWNULPLQDOLVLHUW�
'LH�6WLFKZRUWH�GHU�PLW� GLHVHQ�5HIRUPHQ�YHUEXQGHQHQ�'LPHQVLRQHQ
VLQG��$UPXW�XQG�$XVJUHQ]XQJ��VR]LDOH�%HQDFKWHLOLJXQJ��5HFKWVSHUVRQ
XQG�*UXQGUHFKWH��VR]LDOH�*HUHFKWLJNHLW�

� 'LH�(UZHLWHUXQJ�XQG�,QWHJUDWLRQ�GHU�1LFKWVHVVKDIWHQKLOIH�DOV
:RKQXQJVORVHQKLOIH�PLW� )DFKEHUDWXQJVVWHOOHQ� XQG� DPEXODQ�
WHQ�'LHQVWHQ�LQ�GHQ�.RPPXQHQ
'DPLW�NDPHQ�LPPHU�PHKU�DOOHLQVWHKHQGH�|UWOLFKH�REGDFKORVH�0lQQHU
XQG�)UDXHQ�LQ�GDV�+LOIHV\VWHP�XQG�HUJlQ]WHQ�GLHVHV�XP�IUDXHQVSH�
]LILVFKH� .RQ]HSWH� XQG� +LOIHQ� VRZLH� NRPPXQDOH� %HWHLOLJXQJ� LQ� GHU
$QJHERWVSODQXQJ�XQG�.RVWHQWUlJHUVFKDIW����,QWHJUDWLRQ��EHGHXWHW�LQ
GLHVHP�=XVDPPHQKDQJ�GLH�LQVWLWXWLRQHOOH�5HVR]LDOLVLHUXQJ�RGHU�DXFK
5HNRPPXQDOLVLHUXQJ� GHV� +LOIHV\VWHPV��� 0LW� GHU� $QHUNHQQXQJ� GHU
%HUDWXQJVVWHOOHQ� DOV� 0HOGHDGUHVVHQ� I�U� ZRKQXQJVORVH� 3HUVRQHQ
GXUFK� GLH� %XQGHVDQVWDOW� I�U� $UEHLW� NDQQ� GHU� $UEHLWVORVHQVWDWXV� HU�
KDOWHQ�XQG�DNWLYLHUW�ZHUGHQ�
'LH�'LPHQVLRQHQ�KHL�HQ�KLHU��$Q�/HEHQVODJHQ�XQG�SHUV|QOLFKHQ�%H�
GDUI� RULHQWLHUWH� +LOIHQ�� +LOIH� ]XU� hEHUZLQGXQJ� EHVRQGHUHU� VR]LDOHU
6FKZLHULJNHLWHQ�� +LOIH� ]XP� %OHLEHQ� XQG� 1RUPDOLVLHUXQJ�� G�K�� $Q�
VFKOXVV�DQ�GDV�5HJHOV\VWHP�GHU�6R]LDOKLOIH��GHU�:RKQXQJVVLFKHUXQJ
XQG�±YHUVRUJXQJ��GHU�$UEHLWVORVHQYHUVLFKHUXQJ�XQG��I|UGHUXQJ��GHV
*HVXQGKHLWVV\VWHPV��±�PLW�GHU�)ROJH�GHU�(UZHLWHUXQJ�XQG�'LIIHUHQ�
]LHUXQJ� GXUFK� VSH]LDOLVLHUWH� 'LHQVWH� XQG� $QJHERWH�� 6WUHHWZRUN�
:RKQKLOIHQ�� $UEHLWVKLOIHQ�� *HVXQGKHLWVGLHQVWH�� QDFKJHKHQGH� +LOIHQ
XQG��EHWUHXWHV�:RKQHQ���7DJHVDXIHQWKDOWH�PLW�6R]LDOEHUDWXQJ�

� 'LH�7UlJHU�GHU�6R]LDOKLOIH�
|UWOLFKH�XQG�Y�D�� �EHU|UWOLFKH�� GLH� QLFKW�PHKU�QXU� DOV�.RVWHQWUlJHU�
VRQGHUQ�DOV�*HVWDOWHU�XQG�6R]LDOSODQHU�EHWHLOLJW�VLQG�
'LPHQVLRQHQ��)DFKOLFKH�XQG�UHJLRQDOH�E]Z��ODQGHVZHLWH�6WDQGDUGV�

� 'LH�.RPPXQHQ�XQG�GLH�:RKQXQJVZLUWVFKDIW��
DOV�$NWHXUH�GHV�VR]LDOHQ�:RKQXQJVPDUNWHV�GXUFK�GLH�:RKQXQJVQRW
]X�ZLUNVDPHUHQ�.RQ]HSWHQ�GHU�:RKQXQJVVLFKHUXQJ�XQG�±YHUVRUJXQJ
DXIJHUXIHQ�
'DV� KDQGOXQJVVWHXHUQGH� 0HUNPDO� GLHVHU� 'LPHQVLRQ�� GHU� �:RK�
QXQJVQRWIDOO��� LQWHJULHUW� ORJLVFK�XQG�]XQHKPHQG�DXFK�SUDNWLVFK�XQG
NRQ]HSWLRQHOO� GHQ� lX�HUVWHQ�1RWIDOO�� GLH�:RKQXQJVORVLJNHLW� GHU� .OL�
HQWHO� GHU� :RKQXQJVORVHQKLOIH�� ZHQQ� DXFK� GHILQLWLY� GLH� �1LFKWVHVV�
KDIWHQ��DXVJHVFKORVVHQ�ZXUGHQ��QDFK�GHU�(PSIHKOXQJ�GHU�.*6W�YRQ
�������:HLWHUH�6WLFKZRUWH� LQ�GLHVHP�=XVDPPHQKDQJ�VLQG�)DFKVWHO�
OHQ��NRPPXQDOH�9HUZDOWXQJVUHIRUP��HIIHNWLYHU�5HVVRXUFHQHLQVDW]�
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0LW� GHU� %6+*�5HIRUP� ����� ZLUG� GLH� hEHUQDKPHP|JOLFKNHLW� YRQ
0LHWVFKXOGHQ� ]XU� 9HUKLQGHUXQJ� YRQ� 2EGDFKORVLJNHLW� HLQH� 6ROOEH�
VWLPPXQJ������D�%6+*��XQG�GDPLW�]X�HLQHP�ZLUNVDPHQ�,QVWUXPHQW
GHU� 9HUKLQGHUXQJ� YRQ� =ZDQJVUlXPXQJHQ� �� DXFK� EHL� (LQSHUVRQHQ�
KDXVKDOWHQ�

� 'LH� %HVFKlIWLJXQJVSURMHNWH� GHU� .RPPXQHQ�� $UEHLWVlPWHU�
IUHLHQ� 7UlJHU� ��1HXH� $UEHLW��� I�U� VFKZHUYHUPLWWHOEDUH� $U�
EHLWVORVH�
HEHQIDOOV�±�SDUDOOHO�]X�GHP�:RUWVLQQ�XQG�GHU�%HJULIIVORJLN�YRQ��:RK�
QXQJVORVLJNHLW�� �� HLQH� QHXH� .DWHJRULH� XQG� 'LPHQVLRQ� GHU� �:RK�
QXQJVORVHQKLOIH��� GLH� DOV� �1LFKWVHVVKDIWHQKLOIH�� LKUHU� .OLHQWHO� V\VWH�
PDWLVFK�GXUFK�LKUH��3lGDJRJLN�GHU�$UEHLW��GHQ�6WDWXV�GHV�$UEHLWVOR�
VHQ�QDFK�GHP�$)*�HQW]RJHQ�KDWWH��'LH�%HVHLWLJXQJ�GLHVHU�%HKLQGH�
UXQJ�XQG�GLH�)|UGHUXQJVEHGLQJXQJHQ�KDEHQ�]XQHKPHQG�]XU�UHFKWOL�
FKHQ� 9HUVHOEVWlQGLJXQJ� GHU� $UEHLWV�� XQG� %HVFKlIWLJXQJVDQJHERWH
GHU�:RKQXQJVORVHQKLOIH�XQWHU�%HLEHKDOWXQJ�� DEHU� DXFK�(UZHLWHUXQJ
LKUHU� XUVSU�QJOLFKHQ� =LHOJUXSSH� JHI�KUW�� 8QG� ZLH� EHL� GHU� �:RK�
QXQJVQRWIDOO��.RQ]HSWLRQ� XQG� �$GPLQLVWUDWLRQ�ZHUGHQ� DXFK� KLHU� GLH
.RPPXQHQ� PLW� GHU� 'H]HQWUDOLVLHUXQJ� GHU� $UEHLWVYHUZDOWXQJ� �PLW
LKUHQ�|UWOLFK�RGHU�UHJLRQDO�IUHL�YHUI�JEDUHQ�%XGJHWV��VRZLH�GHU�LQ�GHU
OHW]WHQ� %6+*�5HIRUP� QHX� EHJU�QGHWHQ� =XVDPPHQDUEHLW� YRQ� $U�
EHLWV��XQG�6R]LDOlPWHUQ�]X�GHQ�'LULJHQWHQ�GHU��+LOIH�]XU�$UEHLW���I�U
GLH��$UEHLWVQRWIlOOH���

� 'LH� PLW� GHU� ZDFKVHQGHQ� $UPXW� XQG� 6R]LDOKLOIHEHG�UIWLJNHLW
HQWVWDQGHQHQ� +LOIHLQLWLDWLYHQ�� 6HOEVWKLOIH� XQG� E�UJHUOLFKHV
(QJDJHPHQW� LQ� 3URMHNWHQ� XQG� 9HUHLQHQ�� 6WUD�HQ]HLWXQJHQ�
7DIHOQ�� :lUPHVWXEHQ� XQG� (VVHQDXVJDEHVWHOOHQ�� 1RWTXDUWLH�
UHQ�

� :LVVHQVFKDIW�XQG�$XIWUDJVIRUVFKXQJ
I�U�%XQG�XQG�/lQGHU�]XU�%HJU�QGXQJ�XQG�)|UGHUXQJ�QHXHU�0RGHOOH
XQG�2UJDQLVDWLRQVIRUPHQ�GHU�+LOIH�

1DFK� GLHVHP� =HLWUDIIHU� �EHU� ��� -DKUH�� GHU� GLH� DOOHQ� LQYROYLHUWHQ� ,Q�
VWDQ]HQ�� 3HUVRQHQ� XQG� 'HWDLOV� HLJHQH� '\QDPLN� YHUGHXWOLFKW�� LQGHP� HU
�EHU� VLH� KLQZHJHLOW�� VWHKW� DP� (QGH� HLQH�:RKQXQJVORVHQKLOIH�� GLH� �EHU
GLH�,GHQWLILNDWLRQ�GHU�/HEHQVODJHQ�±�DUEHLWVORV��REGDFKORV��PLWWHOORV���DOV
VR]LDOH�%HQDFKWHLOLJXQJ�LKUH�LQ�GHU�3HUVRQLIL]LHUXQJ�GLHVHU�=XVWlQGH�]XU
:HVHQVlX�HUXQJ� GHV�1LFKWVHVVKDIWHQ� EHJU�QGHWH� (LQKHLW� XQG�$OOHLQ]X�
VWlQGLJNHLW� DXIJHJHEHQ� KDW� XQG�PLW� GHP�9HUOXVW� GLHVHV� �:HVHQV�� QXQ
]ZDU�0HQVFKHQ�XQG�%�UJHU,QQHQ�LQ�GLHVHQ�/HEHQVODJHQ�DQ�GLH�JHPHLQ�
VDPH� JHVHOOVFKDIWOLFKH� 9HUDQWZRUWXQJ� XQG� MHZHLOLJH� =XVWlQGLJNHLW� ]X�
U�FN]XJHEHQ�EHP�KW� LVW�� GDEHL� DEHU� VLFK� VHOEVW� DXI� LKU� HLJHQHV�:HVHQ
QHX�EHVLQQHQ�PXVV��VLHKH�XQWHQ��$UEHLW�DP�*UXQGVDW]SURJUDPP���'HQQ
MH�PHKU�HV�LKU�JHOLQJW��VLFK�PLW�GHQ�MHZHLOLJHQ�=XVWlQGLJNHLWHQ�XQG�5HV�
VRXUFHQ� DXI� GHQ�*HELHWHQ� GHU� $UEHLWVI|UGHUXQJ��:RKQXQJVYHUVRUJXQJ�
([LVWHQ]VLFKHUXQJ� XQG� *HVXQGKHLWVYHUVRUJXQJ� ]X� YHUQHW]HQ�� XP� VR
PHKU�VWHOOW�VLFK�GLH�)UDJH��I�U�ZHQ�XQG�ZDV�VLH�LP�8QWHUVFKLHG�]X�DOOHQ
DQGHUHQ�%HWHLOLJWHQ�VHOEVW�]XVWlQGLJ�LVW��RGHU�DQGHUV�JHIUDJW��I�U�ZHQ�VLH
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GLHVHV�6R]LDOPDQDJHPHQW� EHWUHLEHQ�PXVV��ZHQQ� VLH� QLFKW�6R]LDOPDQD�
JHPHQW�XQG�6R]LDOSODQXQJ�DOV�6HOEVW]ZHFN�EHWUHLEHQ�ZLOO�
(UVW�PLW�GHU�%HDQWZRUWXQJ�RGHU�±�JHQDXHU�±�)HVWOHJXQJ�LQ�GHU�±�ZLH�VLFK
LP�=HLWUDIIHU�]HLJW�±�HQWVWDQGHQHQ�8Q�EHUVLFKWOLFKNHLW�ZLUG�VLH�DXFK�]X�
NXQIWVIlKLJ��NDQQ�VLH�]LHORULHQWLHUW�DXI�GLH�(QWZLFNOXQJ�GHU�VLFK�lQGHUQ�
GHQ�5DKPHQEHGLQJXQJHQ�LKUHU�$UEHLW�UHDJLHUHQ��GHUHQ�,QKDOWH�XQG�4XD�
OLWlW� EHVWLPPHQ� XQG� GDQQ� GRNXPHQWLHUHQ�� G�K�� ]XVDPPHQJHQRPPHQ�
VLFK�DOV�HLQ�6\VWHP�LQ�GHU�*HVHOOVFKDIW�GDUVWHOOHQ�XQG�LKUH�5ROOH�VSLHOHQ�
'LH� %XQGHVDUEHLWVJHPHLQVFKDIW� KDW� GLH� PLW� GLHVHQ� )UDJHQ� YHUEXQGHQH
'LVNXVVLRQ� JHI|UGHUW� XQG� DXIJHJULIIHQ� LQ� GHQ� 7KHPHQVWHOOXQJHQ� LKUHU
)DFKWDJXQJHQ��VLHKH�XQWHQ���LQ�LKUHU�=HLWVFKULIW��LQ�LKUHQ�)DFKDXVVFK�V�
VHQ� XQG� GHP� *UXQGVDW]DXVVFKXVV� ]XU� $UEHLW� DQ� HLQHP� QHXHQ� *UXQG�
VDW]SURJUDPP��VLHKH�XQWHQ��

'LHVH�'LVNXVVLRQ� LVW�QRWZHQGLJ�JHZRUGHQ�GXUFK�GHQ�(UIROJ�GHU�1LFKW�
VHVVKDIWHQKLOIH�DOV�:RKQXQJVORVHQKLOIH��ZDV� OHLFKW�QDFK]XYROO]LHKHQ� LVW�
ZHQQ�GHU�=HLWUDIIHU�ZLHGHU�DXI�$QIDQJ�GHU���HU�-DKUH�HLQJHVWHOOW�Z�UGH
XQG�GLH�1LFKWVHVVKDIWHQKLOIH�PLW� LKUHP� WUDGLWLRQHOOHQ�$QJHERW� XQG� 3UR�
EOHPYHUVWlQGQLV�XQYHUlQGHUW�DXI�GLH�(QWZLFNOXQJ�GHV�$UEHLWV��XQG�:RK�
QXQJVPDUNWHV�]X�UHDJLHUHQ�JHKDEW��GLH�NRPPXQDOH�3UD[LV�HEHQIDOOV�XQ�
YHUlQGHUW� DOOHLQVWHKHQGH� REGDFKORVH� 3HUVRQHQ� DEJHVFKREHQ� XQG� LKUH
=ZDQJVPRELOLWlW� LQ� *DQJ� JHVHW]W� XQG� DXIUHFKWHUKDOWHQ� KlWWH�� (V� ZlUH
HLQ�+HHU�YRQ�DUEHLWV���PLWWHO��XQG�REGDFKORVHQ�0HQVFKHQ��DOOHLQVWHKHQ�
GH� :RKQXQJVORVH�� QLFKW� QXU� YHUZDOWXQJVUHFKWOLFK�� VRQGHUQ� WDWVlFKOLFK
]X� �1LFKWVHVVKDIWHQ�� LP�6LQQH� YRQ� 3HUVRQHQ� R�I�:� XQG� J�$�� JHZRUGHQ
XQG�JHEOLHEHQ��'LH�*HVDPW]DKO�GHU�:RKQXQJVQRWIlOOH�ZlUH�VLFKHU�QLFKW
]XU�FNJHJDQJHQ��ZLH� GLHV� LQ� GHQ� OHW]WHQ� EHLGHQ� -DKUHQ� ]X� EHREDFKWHQ
LVW� �VLHKH� XQWHQ��6FKlW]XQJ� GHU�*HVDPW]DKOHQ��� �8QG�ZlUHQ� �%HWWHOHL�
XQG� �8PKHU]LHKHQ�� QLFKW� HQWNULPLQDOLVLHUW�ZRUGHQ�� GDQQ�ZlUH� GLH� HLQH
+lOIWH� LP�*HIlQJQLV��GLH�DQGHUH�DXI�GHU�6WUD�H�RGHU� LQ�GHQ�(LQULFKWXQ�
JHQ��

$EHU�ZLH� GHU� =HLWUDIIHU� GHXWOLFK� JHPDFKW� KDW�� KDEHQ� VLFK� DOOH� YHUlQ�
GHUW�� XQG� MH�PHKU� VLFK� DOOH� YRP�.RQ]HSW� GHU�1LFKWVHVVKDIWLJNHLW� ±� GHU
1LFKWVHVVKDIWLJNHLW� DOV� LQGLYLGXHOOH�$QODJH�� DOV� VSH]LILVFK�GHIL]LWlUH� 3HU�
V|QOLFKNHLW��DOV�6FKXOG�XQG�6FKLFNVDO��DOV�6SDUNRQ]HSW�GHU�|UWOLFKHQ�6R�
]LDOKLOIH��XQG�8QWHUEULQJXQJVYHUSIOLFKWXQJ�XVZ����HQWIHUQW�KDEHQ��XPVR
PHKU�N|QQHQ�GLHVH��1LFKWVHVVKDIWHQ��VHVVKDIW�ZHUGHQ�±�DOV�$UPH�LQ�GHQ
6WlGWHQ�

:RPLW�VLFK�GHU�REHQ�DQJHVSURFKHQH�(UIROJ�DXFK�QXU�DOV�UHODWLYHU�(UIROJ
HUZHLVW��VHOEVW�LQ�%H]XJ�DXI�GLH�hEHUZLQGXQJ�HLQHU��1LFKWVHVVKDIWLJNHLW��
GLH�LPPHU�QRFK�GXUFK�HLQH��1LFKWVHVVKDIWHQKLOIH��LQ�)RUP�ZLGHUUHFKWOLFK
EHIULVWHWHU�XQG�JHN�U]WHU�+LOIHQ� I�U�3HUVRQHQ�R�I�:��JHI|UGHUW�ZLUG�XQG
DOV� �hEHUOHEHQVGLV]LSOLQ�� XQWHU� GHQ� %HGLQJXQJHQ� DXVJHJUHQ]WHU� $UPXW
ZHLWHU�H[LVWLHUW�

'HQQRFK�]ZLQJW�VLFK�GHU�:RKQXQJVORVHQKLOIH�PLW�GHU�HLJHQHQ�,QWHJUD�
WLRQVOHLVWXQJ� LKUHU�+LOIHDQJHERWH� LP�NRPPXQDOHQ�%HUHLFK�XQG�GHU�9HU�
lQGHUXQJ� LKUHU� .OLHQWHO� ]X� HLQHU� �DXFK�� NRPPXQDOHQ� .OLHQWHO� QXQ� YHU�
VWlUNW� GLH� )UDJH� QDFK� LKUHU�ZHLWHU� JHKHQGHQ� (QWZLFNOXQJ� XQWHU� YHUlQ�
GHUWHQ�%HGLQJXQJHQ� DXI�� G�K�� VLH�PXVV� VLFK� DXFK� RGHU� HUVW� UHFKW� MHW]W
ZHLWHU� HQWZLFNHOQ�� ZLH� VLH� VLFK� YRQ� GHU� 1LFKWVHVVKDIWHQKLOIH� ]XU� :RK�
QXQJVORVHQKLOIH� HQWZLFNHOW� KDW� XQG� GDEHL� VLFK�� G�K�� LKUHU� ,GHH�� LKUHP
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$XIWUDJ� XQG� LKUHU� .OLHQWHO� WUHX� EOHLEHQ� �XQG� QLFKW� XQEHGLQJW� LKUHU� DQ
/HLWV\PSWRPHQ� RULHQWLHUWHQ�� KLVWRULVFK� ]X� YHUVWHKHQGHQ� 1DPHQVJH�
EXQJ��

$XIWUDJ�XQG�(QWZLFNOXQJ

'LHVHU�$XIWUDJ�EH]LHKW�GHQ�URWHQ�)DGHQ�VHLQHU�*HVFKLFKWH�DXV�GHU�JH�
VHOOVFKDIWOLFKHQ� .RQVWLWXLHUXQJ� GHV� 6R]LDOVWDDWVLGHDOV� XQG� VHLQH� (QW�
:LFNOXQJ�GXUFK�GLH�$XVOHJXQJ�XQG�3UD[LV��8P�OHW]WHUHV�±�GLH�5LFKWXQJ��
JHKW�GLH�'LVNXVVLRQ��QLFKW�XP�GHQ�$XIWUDJ��'LHVHU�LVW�EHL�DOOHU�YHUVFKLH�
GHQHU� 3UD[LV�� DXFK� DOV� GHUHQ� GHPRNUDWLVFK� OHJLWLPLHUWH� H[LVWHQ]LHOOH
*UXQGODJH��GHUVHOEH�JHEOLHEHQ�XQG�VHLW������*HVHW]��+LOIH�]XU�hEHUZLQ�
GXQJ�EHVRQGHUHU�VR]LDOHU�6FKZLHULJNHLWHQ�QDFK������%6+*�RGHU�±�DXV�
I�KUOLFKHU�±�+LOIH�I�U�0HQVFKHQ�LQ�GHQ�PLW�EHVRQGHUHQ�/HEHQVYHUKlOWQLV�
VHQ�YHUEXQGHQHQ�VR]LDOHQ�6FKZLHULJNHLWHQ��GHU�7HLOQDKPH�XQG�7HLOKDEH
DP�/HEHQ�LQ�GHU�*HPHLQVFKDIW���DEHU�QXU�GDQQ��ZHQQ�VLH�QLFKW�DXV�HLJH�
QHQ� .UlIWHQ� XQG� 0|JOLFKNHLWHQ� GLHVH� �EHUZLQGHQ� N|QQHQ�� GDQQ� DEHU
VRZRKO�PLW� DOOHQ� LP� (LQ]HOIDOO� QRWZHQGLJHQ� 0D�QDKPHQ� GLHVHU� +LOIHDUW
DOV�DXFK� L�9�P��DOOHQ�DQGHUHQ�+LOIHDUWHQ�XQG�=XVWlQGLJNHLWHQ�QDFK�GLH�
VHP�*HVHW]��DEHU�ZLHGHUXP�DXFK�KLHU�QXU�GDQQ��ZHQQ�XQG�VR�ZHLW�GLHVH
LKUHUVHLWV�DOOHLQ�QLFKW�JHHLJQHW�VLQG�XQG�QLFKW�DXVUHLFKHQ��GLH�6FKZLHULJ�
NHLWHQ�]X��EHUZLQGHQ�

'LH� %$*� :RKQXQJVORVHQKLOIH� KDW� VLFK� JHUDGH� LQ� GHQ� OHW]WHQ� EHLGHQ
-DKUHQ�XP�GLH�,QWHUSUHWDWLRQ�XQG�IDFKOLFKH�)DVVXQJ�GLHVHV�$XIWUDJV�EH�
P�KW�LP�=XVDPPHQKDQJ�PLW�GHU�5HIRUP�GHU�'XUFKI�KUXQJVYHURUGQXQJ�
GHU� 8PVHW]XQJ� GHU� ��� ��� II�� %6+*� XQG� GHU� (UDUEHLWXQJ� HLQHV� QHXHQ
*UXQGVDW]SURJUDPPV��VLHKH�XQWHQ��

'LH� )UDJH� LVW� QXQ�� ZLH� GLHVHU� URWH� )DGHQ� ZHLWHU� �DXVJHOHJW�� ZHUGHQ
NDQQ��6R��ZLH�HU�LQ�GLH�.RPPXQHQ�JHI�KUW�KDW��ZLUG�VLFK�DXFK�GRUW�VHLQH
ZHLWHUH�(QW�:LFNOXQJ�DEVSLHOHQ�

(LQH�$XVVLFKW

'DPLW�NRPPHQ�ZLU�±�PLW�GHP�$XIWUDJ�±�ZLHGHU�]XU�FN�]XU�$XVJDQJV�
ODJH�GHU�.RPPXQHQ��GLH�DOV�VR]XVDJHQ�OHW]WH�XQG�GDEHL�LPPHU�ZLFKWLJHU
ZHUGHQGH� ,QVWDQ]� HLQHV� VLFK� GHUHJXOLHUHQGHQ� QDWLRQDOHQ� 6R]LDOVWDDWV
XQG�DOV�:LUWVFKDIWVVWDQGRUW�LKUHUVHLWV�GLH�%DODQFH�KDOWHQ�XQG�LKUH��6R]L�
DOIUDFKW��DXVWDULHUHQ�P�VVHQ��XP�QLFKW�LQ�MHQHP�3UR]HVV�XQWHU]XJHKHQ�
GHVVHQ� 3ULQ]LS� XQG� 0HWKRGH� JOHLFK]HLWLJ� GDYRU� VFK�W]HQ� VROO�� 'HP� DQ
OLEHUDOHQ� 0DUNWJHVHW]HQ� XQG� EHWULHEVZLUWVFKDIWOLFKHQ� *UXQGVlW]HQ� DXV�
]XULFKWHQGHQ�:HWWEHZHUE�XP�GDV��QDWLRQDO�XQG�VR]LDO�]XQHKPHQG�HQW�
EXQGHQH�XQG�HQWSIOLFKWHWH��.DSLWDO�XQG�GLH� LKP�IROJHQGHQ�$UEHLWVSOlW]H
XQG��HLQNRPPHQ�

'DV�'LOHPPD�]HLFKQHW�VLFK�DE��+RKH�6R]LDOLQYHVWLRQHQ�LQ�:LUWVFKDIWV�
DQVLHGOXQJ��,QIUDVWUXNWXU��%LOGXQJ��:LVVHQVFKDIW��.XOWXU�XQG�/HEHQVTXD�
OLWlW�I�U�GLH�SRWHQWHQ�XQG�SRWHQ]LHOOHQ�$E��XQG�=XZDQGHUHU�XQG�JOHLFK�
]HLWLJ�K|KHUH�6R]LDOODVWHQ�I�U�HLQH�JU|�HU�ZHUGHQGH�%HY|ONHUXQJ��GLH�PLW
GHP� ]XQHKPHQGHQ� $EEDX� NROOHNWLYHU� 6LFKHUXQJVV\VWHPH�� DXVJHVWDWWHW
PLW� GHP� �%XQGHV]HUWLILNDW�� GHV� YRP� � 6R]LDOVWDDW� EHIUHLWHQ�� P�QGLJHQ
%�UJHUV�� LQ� HLQ� YLHOEHUHGHWHV� HLJHQYHUDQWZRUWOLFKHV� �6HOEVWXQWHUQHK�
PHUWXP�� HQWODVVHQ� ZHUGHQ�� $OV� �0LJUDQWHQ� GHV� HLJHQHQ� 6R]LDOVWDDWV�
ZRKQHQ�XQG�OHEHQ�VLH�LQ�GHQ�.RPPXQHQ��DXFK�GDQQ��ZHQQ�HV�PLW�GLH�
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VHP��8QWHUQHKPHUWXP��QLFKW�NODSSW��GDV�DXI�VR]LDO�QDFKKDOWLJH��.UDQN�
KHLW�� ,QYDOLGLWlW�XQG�$OWHU�DEVLFKHUQGH�(UZHUEVDUEHLW�PHKU�GHQQ� MH�DQ�
JHZLHVHQ� LVW�� ,P� 8QWHUVFKLHG� ]X� GHQ� $QJHK|ULJHQ� GHU� LQWHUQDWLRQDOHQ
$UPXWVPLJUDWLRQ� VLQG� VLH� MHGRFK� �QRFK�� PLW� %XQGHVE�UJHUUHFKWHQ� DXI
7UDQVIHUOHLVWXQJHQ�DXVJHVWDWWHW��GLH�VLH�±�VR�VHKHQ�HV�DXI�GHU��%U�FNH�
�GHV�IHVWJHIDKUHQHQ��%RRWHV��LQ�GHP�ZLU�DOOH�VLW]HQ���GLH��:HLQ�WULQNHQ�
GHQ�:DVVHU�3UHGLJHU�� �� �OHLGHU�� GDUDQ� KLQGHUQ�� ]X� QLHGULJHUHQ� /|KQHQ
XQG� VR]LDOHQ� 6LFKHUXQJVEHGLQJXQJHQ� ]X� DUEHLWHQ�� GLH� HUVW� MHQHQ� %H�
VFKlIWLJXQJV��XQG�6SDUHIIHNW��EHL�GHU�$EVWDQG�]X�KDOWHQGHQ�6R]LDOKLOIH�
HU]LHOHQ��YRQ�GHP�VLH�VLFK�HUKRIIHQ��GDVV�HU�GDV��EHUODVWHWH�%RRW�ZLHGHU
IORWW�PDFKW���%HL�/|KQHQ�DEHU��EHL�GHQHQ���UHDOLVWLVFK�JHVHKHQ���GLH�KLHU
VFKRQ� ]X� GHQ� HU]LHOEDUHQ� 1LHGULJO|KQHQ� DUEHLWHQGHQ� DXVOlQGLVFKHQ�0L�
JUDQWHQ�XQG�LOOHJDOHQ�$UEHLWQHKPHU�VLFK�NHLQH�:RKQXQJ�XQG�VR]LDOH�6L�
FKHUXQJ�DXV�HLJHQHU�.UDIW� OHLVWHQ�N|QQWHQ���6HOEVW�ZHQQ�LQ�GLHVHU�/DJH
GDV� 5H]HSW�� HLQHQ� VXEYHQWLRQLHUWHQ� UHJXOlUHQ� 1LHGULJVWORKQVHNWRU� ]X
VFKDIIHQ��JHQHUHOO�YHURUGQHW�Z�UGH��Z�UGH�GLHV�GDV�'LOHPPD�GHU�.RP�
PXQHQ�QLFKW�SULQ]LSLHOO�lQGHUQ��GD�HV� LKQ�DXFK�RKQH�6XEYHQWLRQHQ�XQG
GDPLW�YHUEXQGHQHU�$XIODJHQ�VFKRQ� UHDOLWHU�JLEW�XQG�HU� VLFK� LQ�.RQNXU�
UHQ]� ]X� GHQ� RIIL]LHOO� DEJHVHQNWHQ� /|KQHQ� ]X� QRFK� GDUXQWHU� OLHJHQGHQ
ZHLWHU�HQWZLFNHOQ�Z�UGH��'LHV�JLOW�HUVW�UHFKW�I�U�GLH�LP�6WDQGRUWZHWWEH�
ZHUE�HUIROJUHLFKHQ�.RPPXQHQ��GD�JHUDGH�GHU�ZLUWVFKDIWOLFKH�(UIROJ�QDFK
GHP�5H]HSW� UHLQHU�0DUNWZLUWVFKDIW�DXI�GLHVHQ�0DUNW�YRQ�'LHQVWOHLVWXQ�
JHQ� XQG� $UEHLWHQ� DXI� QLHGULJVW�P|JOLFKHP� /RKQQLYHDX� DQJHZLHVHQ� LVW�
1DFK� GHQ�5HJHOQ� GLHVHV� 6]HQDULRV� NlPH� HV� VFKOLH�OLFK� DXFK� LQ� GHQ� VR
JHQDQQWHQ�HQWZLFNHOWHQ�XQG�PRGHUQHQ� ,QGXVWULHOlQGHUQ�]X�HLQHU�XUED�
QHQ�(QWZLFNOXQJ��ZLH�VLH�GLH�'ULWWH�:HOW�DXIZHLVW��GLH�MD�IROJHULFKWLJ�PLW
GHU�*OREDOLVLHUXQJ�GHV�.DSLWDOV�XQG�GHU�8QWHUQHKPHQ�HEHQIDOOV��JOREDOL�
VLHUW��XQG�VLFK�QLHGHUVFKOlJW�LQ�GHQ�.RPPXQHQ�GHU�HUVWHQ�:HOW�

'LH�VR]LDOHQ�3UREOHPH�XQG�%HODVWXQJHQ�ZHUGHQ�DOVR�I�U�GLH�.RPPXQHQ
XQG�*HPHLQZHVHQ�DXI�GLHVHP�:HJ�ZHGHU�JHO|VW�QRFK�JHULQJHU�

6LH�ZHUGHQ�LP�*HJHQWHLO�QRFK�YHUVFKlUIW�GXUFK�GLH�SDUDOOHO�YHUODXIHQGH
(URVLRQ� SULYDWHU� 6LFKHUXQJVV\VWHPH� IDPLOLlUHU� $UW� XQG� 6WUXNWXUHQ�� DXI
GLH�VLFK�±�ZLH�GLH�NROOHNWLYHQ�QDWLRQDOVWDDWOLFKHQ�6LFKHUXQJVV\VWHPH�DXI
GLH� 1RUP�$UEHLWVYHUKlOWQLVVH� XQG� ±(UZHUEVELRJUDILHQ� ±� GDV� 6ROLGDUL�
WlWVSULQ]LS�GHV�VXEVLGLlUHQ�6R]LDOVWDDWV�DOV�1RUP�JHVW�W]W�KDW��:DV�]XU
)ROJH�KDW��GDVV�LPPHU�PHKU�EHL�XQG�JOHLFK]HLWLJ�DXI�*UXQG�YRQ�$UEHLWV�
ORVLJNHLW��.UDQNKHLW�� ,QYDOLGLWlW�XQG�$OWHU�QLFKW� �PHKU�� LQ�SULYDWHQ�6ROL�
GDUEH]LHKXQJHQ�YHUIORFKWHQH�XQG�JHKDOWHQH�0HQVFKHQ�EHL�$UPXW�VRZRKO
PDWHULHOO�DOV�DXFK�±�RKQH�VR]LDOH�5HVVRXUFHQ�±�VR]LDO�DXI�GLH�.RPPXQHQ
DOV�*HPHLQZHVHQ� DQJHZLHVHQ� VLQG� XQG� �� LQ� GHU� 6XEVLGLDULWlWVIROJH� DXI
GHQ�6WHOOYHUWUHWHU� GLHVHU� �)DPLOLHQ�1RUP�� �� GLH� )UHLH�:RKOIDKUWVSIOHJH�
'LH� DEHU� VLQG� JHUDGH� GDEHL�� DOV� 6R]LDO�� XQG� :LUWVFKDIWVXQWHUQHKPHQ
��.RQ]HUQ�6WDGW��RGHU��VR]LDOHU�'LHQVWOHLVWHU���GLHVHV�6ROLGDULWlWVSULQ]LS
GXUFK�PRGHUQH�VR]LDOH�'LHQVWOHLVWXQJ�]X�VXEVWLWXLHUHQ��XP�VHOEVW�LQ�GHU
QHXHQ� :HWWEHZHUEV�� XQG� 'LHQVWOHLVWXQJVJHVHOOVFKDIW� DOV� 0LWEHZHUEHU
XP�6WDQGRUW� XQG� $XIWUlJH� EHVWHKHQ� ]X� N|QQHQ�� 'LHVH�*HVHOOVFKDIW�� LQ
GHU� GLH�0HQVFKHQ�PHKU� XQG�PHKU� LKUH� JU|�HU� JHZRUGHQH� VR]LDOH�:HOW
GHU�3HUIHNWLRQ�GHU�'LHQVWOHLVWXQJ�DQYHUWUDXHQ��P�VVHQ���GLH�VLH�VHOEVW�
LKUH�6DFKHQ�� LKUH�.RPPXQLNDWLRQ�� LKU�*HOG�MHGHU]HLW�VLFKHU��XQG�LPPHU
VFKQHOOHU��PLW� MHGHP�2UW� ]X� MHGHP� =ZHFN� YHUELQGHW�� ]HLJW� DEHU� DXFK�
GDVV�6ROLGDULWlW� QLFKW� GXUFK�9HUWUDXHQ� LQ�'LHQVWOHLVWXQJHQ� HUVHW]W�ZHU�
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GHQ� NDQQ�� VRQGHUQ� GLHVH� LQ� )RUP� YRQ� 6HOEVWKLOIH�� ,QWHUHVVHQ�� XQG� /H�
EHQVJHPHLQVFKDIWHQ�� E�UJHUOLFKHP� (QJDJHPHQW� XQG� *HPHLQVLQQ� GHQ
5DXP� HLQQLPPW�� GHQ� GLH�'LHQVWOHLVWXQJVJHVHOOVFKDIW� LP�$XVWDXVFK� YRQ
*HOG�JHJHQ�/HLVWXQJ�DOV�/HHUH�KLQWHUOlVVW�

6LH�ZHUGHQ�QHEHQ�)DPLOLH�XQG�)UHLHU�:RKOIDKUW�]XQHKPHQG�GHU�GULWWH
)DNWRU� GHU� 6XEVLGLDULWlW�� DXI� GHQ� GLH� *HPHLQZHVHQ� XQG� .RPPXQHQ�
DEHU� DXFK� GLH� VR]LDOHQ� 'LHQVWOHLVWHU� XP� VR� PHKU� DQJHZLHVHQ� VLQG�� MH
PHKU� VLH� LKUH� 5DWLRQDOLVLHUXQJVUHVHUYHQ� GXUFK� EHWULHEVZLUWVFKDIWOLFKHV
0DQDJHPHQW�DXVJHVFK|SIW�KDEHQ��6LH�N|QQWHQ�GDQQ�]XVDPPHQ�DOV�=L�
YLOJHVHOOVFKDIW�XQG�3ROLV�GDV�IDGHQVFKHLQLJ�JHZRUGHQH�*HZHEH�GHV�DOWHQ
6R]LDOVWDDWV�� GHVVHQ� .HWWIlGHQ� DXV� %�UJHU�� XQG� 9HUIDVVXQJVUHFKWHQ
QRFK�KDOWHQ�XQG�JJI��QHX�JHNQ�SIW�ZHUGHQ�P�VVHQ��ZLHGHU�DXII�OOHQ�

:RKQXQJVORVHQKLOIH�����

'DPLW�VLQG�ZLU�ZLHGHU�DP�$QIDQJ��6LQG�GRFK�3HUVRQHQ�RKQH�PDWHULHOOH
XQG�VR]LDOH�5HVVRXUFHQ�GLH�3HUVRQHQ�LQ�EHVRQGHUHQ�VR]LDOHQ�6FKZLHULJ�
NHLWHQ�� GLH� LP�:HWWEHZHUE� XP� 6WDQGRUWYRUWHLOH�� 6SDUHIIHNWH� XQG� ZLUW�
VFKDIWOLFKHQ�(UIROJ�EHVRQGHUV�YRQ�VR]LDOHU�$XVJUHQ]XQJ�EHGURKW�VLQG�

$P�%HLVSLHO�GHU�6WUD�HQVDW]XQJHQ�KDEHQ�GLH�5LFKWHU�GHU�.XOWXU�HLQHU
LQWHUHVVHQJHOHLWHWHQ�2UGQXQJVSROLWLN��GLH�EHVWLPPWH�3HUVRQHQ�LP�,QWHU�
HVVH� EHVWLPPWHU� %HY|ONHUXQJVJUXSSHQ� RGHU� HLQHU� WDWVlFKOLFKHQ� RGHU
YHUPHLQWOLFKHQ�0HKUKHLW�YRP�$XIHQWKDOW�DQ�EHVWLPPWHQ�2UWHQ�IHUQ�KDO�
WHQ� ZLOO�� GLH� .XOWXU� GHV� UHFKWVVWDDWOLFKHQ� 9HUIDKUHQV� LP� 8PJDQJ� PLW
%�UJHUUHFKWHQ� XQG� KRKHLWOLFKHP� +DQGHOQ� HQWJHJHQJHVHW]W� �XQG� GHQ
�.HWWIDGHQ�� HLQHU� =LYLOJHVHOOVFKDIW� QLFKW� UHL�HQ� ODVVHQ��� 6LH� KDEHQ� GHU
.XOWXU� GHV� HUJHEQLVRULHQWLHUWHQ� (IIHNWV�� GLH� ±� ZLH� EHL� GHU� )UDJH� QDFK
6LFKHUKHLW� XQG�2UGQXQJ� EHVRQGHUV� GHXWOLFK� ZLUG� ±� GHQ� K|FKVWHQ� *UDG
LKUHU� :LUNVDPNHLW� ZRKO� MHQVHLWV� XQVHUHU� UHFKWVVWDDWOLFKHQ� 9HUIDVVXQJ
ILQGHQ� Z�UGH�� GLH� .XOWXU� GHV� 9HUIDKUHQV� LQQHUKDOE� GLHVHU� 9HUIDVVXQJ
HQWJHJHQJHVHW]W��'DPLW�ZLUG�JOHLFK]HLWLJ�GHXWOLFK��GDVV�QLFKW�GLH�(UJHE�
QLVNXOWXU��VRQGHUQ�GLH�9HUIDKUHQVNXOWXU�GLH�4XDOLWlW�XQVHUHV�*HPHLQZH�
VHQV�EHVWLPPW�XQG�GLHVH�HV�LVW��GLH�GLH�6FKZDFKHQ�VFK�W]W�

$P�%HLVSLHO�GHV�)ROJHWKHPDV��hEHUIRUGHUWH�1DFKEDUVFKDIWHQ��]HLFKQHW
VLFK�PLW�GHP�%XQGHVSURJUDPP��6R]LDOH�6WDGW��HLQH�)OH[LELOLVLHUXQJ�GHU
DOWHQ� VR]LDOVWDDWOLFKHQ� 6\VWHPH� XQG� .RPSHWHQ]HQ� DE�� LQGHP� %XQGHV�
XQG�6WHXHUPLWWHO�PLW�GHU�6HOEVWVWlQGLJNHLW�YRQ�/lQGHUQ�XQG�Y�D��.RP�
PXQHQ���EHU�GLHVH�VHOEVW�]X�EHVWLPPHQ�XQG�LKUH�VR]LDOHQ�9HUVRUJXQJV�
XQG�6WDQGRUWSUREOHPH�]X�O|VHQ��QHX�YHUNQ�SIW�ZHUGHQ�

'LHVH� EHLGHQ� %HLVSLHOH� N�QGLJHQ� HLQ� VLFK� QHX� RUGQHQGHV� =XVDPPHQ�
VSLHO�YRQ�%XQG��/DQG��.RPPXQHQ�XQG�%�UJHUVFKDIW�DQ�PLW�JU|�HU�ZHU�
GHQGHQ�$QIRUGHUXQJHQ� QDFK� HLQHP�6R]LDOPDQDJHPHQW� GHU� 5HFKWH� XQG
&KDQFHQ� ]XU� �7HLOKDEH� XQG� 7HLOQDKPH� DP� /HEHQ� LQ� GHU�*HPHLQVFKDIW�
GHV�*HPHLQZHVHQV�� LQ�GHP�GLH�)UHLH�:RKOIDKUWVSIOHJH�XQG�6R]LDODUEHLW
HEHQIDOOV� IOH[LEOHU� XQG�PLW� JU|�HUHU� 6HOEVWVWlQGLJNHLW� LP�*HPHLQZHVHQ
LKUH�5ROOH�QLFKW�QXU�DOV�'LHQVWOHLVWHU�QHX�DEVWLPPHQ�XQG�EHVHW]HQ��VRQ�
GHUQ�DXFK�DOV�SROLWLVFKHU��JHPHLQZHVHQRULHQWLHUWHU�)DNWRU�]XVDPPHQ�PLW
GHU�%�UJHUVFKDIW�XQG�GHQ�DQGHUHQ�VR]LDOHQ�.UlIWHQ�LKUHU�3ROLV�GHUHQ��VR�
]LDOHV�.DSLWDO��ELOGHQ�P�VVHQ�

)�U�GLH�:RKQXQJVORVHQKLOIH�HQWKlOW�GLHVH�]XQHKPHQGH�)OH[LELOLVLHUXQJ
XQG�SDUDOOHO�PLW�LKU�HLQH�QRWZHQGLJHU�ZHUGHQGH�3ROLWLVLHUXQJ�GHU�ORNDOHQ

.XOWXU�GHV
UHFKWVVWDDWOLFKHQ
9HUIDKUHQV
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VR]LDOHQ�$UEHLW�XQG�:RKOIDKUWVSIOHJH�QHXH�+HUDXVIRUGHUXQJHQ�GXUFK�GLH
9HUELQGXQJ�YRQ�6R]LDOPDQDJHPHQW�XQG�SHUV|QOLFKHU�+LOIH��6LH�PXVV�LKUH
.OLHQWHO��LQ�EHVRQGHUHQ�VR]LDOHQ�6FKZLHULJNHLWHQ��VWHOOYHUWUHWHQG�EHWHLOL�
JHQ� XQG� XQWHUVW�W]HQ� LQ� GHU� ORNDOHQ� 3ROLWLN�� GHQ� 3URMHNWHQ� XQG� 3UR�
JUDPPHQ� GHU� 6WDGWWHLOI|UGHUXQJ� XQG� �VDQLHUXQJ�� GHQ� 6LFKHUKHLWVUlWHQ�
GHU�$UEHLWVI|UGHUXQJ�XVZ��XQG�VHOEVW�QHXH�3URJUDPPH�XQG�3URMHNWH�DXV
LKUHU� (UIDKUXQJ� GHU� SHUV|QOLFKHQ� +LOIH� XQG� GDPLW� YHUEXQGHQHU� VR]LDOHU
.RPSHWHQ]� HQWZHUIHQ� XQG� DQELHWHQ�� :DV� JUXQGVlW]OLFK� QLFKW� QHX� LVW�
DEHU�LQ�9HUELQGXQJ�PLW�ZHFKVHOQGHQ�|IIHQWOLFKHQ�3URJUDPPHQ�XQG�GHIL�
QLHUWHQ�=LHO��XQG�=HLWKRUL]RQWHQ��ZHFKVHOQGHQ�3DUWQHUQ�XQG�NRPELQLHU�
WHQ� )LQDQ]LHUXQJV]XVWlQGLJNHLWHQ� HLQH� VWlQGLJH� +HUDXVIRUGHUXQJ� ZLUG�
GLHVHQ�]X�IROJHQ�RGHU�GLH�QRWZHQGLJHQ�$NWHXUH�LQ�HLJHQH�3URMHNWH�HLQ]X�
SODQHQ��]X��EHU]HXJHQ�XQG�HLQ]XELQGHQ��'D]X�ZLUG�VLH�VWlUNHU�DOV�ELVKHU
DXI� 8QWHUVW�W]XQJ� YRQ� %�UJHUQ� XQG� 6SRQVRUHQ� DQJHZLHVHQ� VHLQ�� DEHU
DXFK� DXI� .RPPXQLNDWLRQ�� ,QIRUPDWLRQ� XQG� DXI� GHQ� =XVDPPHQVFKOXVV
]XU� 6LFKHUXQJ� XQG� (QWZLFNOXQJ� LKUHU� JHPHLQVDPHQ� )DFKOLFKNHLW�� GHU
5DKPHQEHGLQJXQJHQ�XQG� ��QLFKW� ]XOHW]W� ��GHU�JHVHOOVFKDIWOLFKHQ�/HJLWL�
PDWLRQ� LKUHU� $UEHLW�� GLH� EHL� DOOHU� QRWZHQGLJHQ� (UIROJVRULHQWLHUXQJ� YRQ
3URJUDPPHQ�XQG�'LHQVWOHLVWXQJHQ�OHW]WOLFK�GRFK�GLH�0HQVFKHQZ�UGH�GHV
(LQ]HOQHQ�XQG�VHLQH�0HQVFKHQUHFKWH�DOV�=LHO�XQG�4XDOLWlWVJUXQGVDW]�GHU
6R]LDOVWDDWOLFKNHLW�JHJHQ�GHQ�(UIROJ�DOV�HLQ]LJHV�.ULWHULXP�GHU�/HJLWLPD�
WLRQ�]X�YHUWHLGLJHQ�KDW��,QVRIHUQ�EOHLEW�EHL�DOOHU�)OH[LELOLVLHUXQJ�GHU�+LOIH
LQ� ORNDOHQ� 3URJUDPPHQ�� 9HUEXQGV\VWHPHQ� XQG� NRPPXQDOHQ� 3ROLWLNHQ�
EHL� DOOHU�P|JOLFKHU�PHWKRGLVFKHU� 9LHOIDOW� XQG�XQWHUVFKLHGOLFK�P|JOLFKHU
=XVWlQGLJNHLW�� GLH� GLH� HKHPDOLJHQ�� DXV� GHU� HLJHQHQ� VR]LDOHQ� ,VRODWLRQ
VWDPPHQGHQ��([LVWHQ]��XQG� ,GHQWLWlWVVFKDEORQHQ�VWDWLRQlU�RGHU�DPEX�
ODQW� KLQWHU� VLFK� OlVVW�� GLH�:RKQXQJVORVHQKLOIH� YHUDQNHUW� LQ� GHP� 5HFKW
GHU� HLQ]HOQHQ� 0HQVFKHQ� DXI� +LOIH� ]XU� hEHUZLQGXQJ� LKUHU� VR]LDOHQ
6FKZLHULJNHLWHQ��ZHQQ�GLHVH�PLW�$UPXW�XQG�GHQ�EHVRQGHUHQ�/HEHQVYHU�
KlOWQLVVHQ�YHUEXQGHQ�VLQG��GLH�HLQHP�PHQVFKHQZ�UGLJHQ�/HEHQ�XQG�GHU
7HLOQDKPH�XQG�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HPHLQVFKDIW�HQWJHJHQVWHKHQ
������%6+*��

'HU�:RKQXQJVORVHQKLOIH�VWHKW�HLQH�LQ�GLHVHP�6LQQH��PRGHUQH��5HFKWV�
JUXQGODJH� �PLW� HLQHU� OHLGHU� ]�=W�� LPPHU� QRFK� QLFKW� UHIRUPLHUWHQ� XQG
]HLWJHPl�HQ� '92�� ]XU� 9HUI�JXQJ��:LH� NHLQH� DQGHUH� %HVWLPPXQJ� GHV
%XQGHVVR]LDOKLOIHJHVHW]HV�VWHOOW�VLH�HLQHQ�V\VWHPLVFKHQ�+LOIH]XVDPPHQ�
KDQJ� KHU� ]ZLVFKHQ� VR]LDOHQ� 6FKZLHULJNHLWHQ� GHV� (LQ]HOQHQ� XQG� VHLQHQ
VR]LDOHQ� 9HUKlOWQLVVHQ�� LQGHP� VLH� HLQHUVHLWV� ]XU� =XVDPPHQDUEHLW� DOOHU
GHP� JOHLFKHQ� =LHO� GLHQHQGHQ� .UlIWH� DXIIRUGHUW�� GLHV� DEHU� DQGHUHUVHLWV
YRQ�GHU� LQGLYLGXHOOHQ�.RPSHWHQ]�XQG�GHQ�/HEHQVYRUVWHOOXQJHQ�GHU�(LQ�
]HOQHQ�DEKlQJLJ�PDFKW�XQG�]ZLVFKHQ�GLHVHQ�GLH�3URIHVVLRQ�XQG�3URIHV�
VLRQDOLWlW� GHU� SHUV|QOLFKHQ� +LOIH� HLQIRUGHUW�� ]�%�� DOV� �/HEHQV��%HUDWXQJ
XQG� &KDQFHQYHUPLWWOXQJ�� GLH� LQ� GHU� �PRGHUQHQ�� 'LHQVWOHLVWXQJVJHVHOO�
VFKDIW� QLFKW� QXU� I�U� GLH� (LQ]HOQHQ�� VRQGHUQ� DXFK� I�U� *HVHOOVFKDIW� XQG
6R]LDOVWDDW� XP� VR� QRWZHQGLJHU� ZLUG�� MH� PHKU� VLH� GLH� $XWRQRPLH� XQG
6HOEVWYHUDQWZRUWXQJ�GHU�(LQ]HOQHQ�HLQIRUGHUQ�

+HLQULFK�+ROWPDQQVS|WWHU��*HVFKlIWVI�KUHU
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*HVDPWVFKlW]XQJ�GHU�:RKQXQJVORVLJ�
NHLW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG
����

6FKlW]XQJ�=DKO�GHU�:RKQXQJVORVHQ������������
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:RKQXQJVORVH�LQ
0HKUSHUVRQHQKDXV�
KDOWHQ
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DOOH�=DKOHQ�JHUXQGHW

,Q� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� JLEW� HV� QDFK� ZLH� YRU� NHLQH� EXQ�
GHVZHLWH�:RKQXQJVQRWIDOOVWDWLVWLN�� G�K�� QLHPDQG�ZHL�� JHQDX��ZLH� YLHOH
0HQVFKHQ� ZRKQXQJVORV� VLQG�� 'LH� %$*� :RKQXQJVORVHQKLOIH� OHJW� GDKHU
VHLW� ����� MlKUOLFK� LKUH� 6FKlW]XQJ� ]XU� =DKO� GHU� :RKQXQJVORVHQ� LQ
'HXWVFKODQG�YRU��.HUQ�GHV�%$*�6FKlW]PRGHOOV� LVW�GLH�%HREDFKWXQJ�GHU
9HUlQGHUXQJHQ�GHV�:RKQXQJV��XQG�$UEHLWVPDUNWHV��GHU�=XZDQGHUXQJ�
GHU�6R]LDOKLOIHEHG�UIWLJNHLW�VRZLH�UHJLRQDOHU�XQG�ORNDOHU�:RKQXQJVORVHQ�
VWDWLVWLNHQ�

)�U�GDV�-DKU������VFKlW]W�GLH�%$*�:�GLH�=DKO�GHU�:RKQXQJVORVHQ�DXI
���������'DPLW�KDW�VLFK�GLH�*HVDPW]DKO�GHU�:RKQXQJVORVHQ�QDFK�(LQ�
VFKlW]XQJ�GHU�%$*�:�JHJHQ�EHU������XP�FD������UHGX]LHUW�

'LH�=DKO�GHU�:RKQXQJVORVHQ�LQ�(LQ��XQG�0HKUSHUVRQHQKDXVKDOWHQ�RK�
QH�$XVVLHGOHU�LQ�hEHUJDQJVXQWHUN�QIWHQ�YHUULQJHUWH�VLFK�YRQ���������LP
-DKU������XP�FD������DXI�FD����������LP�-DKU������

'HU�GHXWOLFKH�5�FNJDQJ�LQ�GHU��*HVDPW]DKO�LVW�]XP�7HLO�DXI�GHQ�VWDU�
NHQ�5�FNJDQJ�GHU�=DKO�ZRKQXQJVORVHU�$XVVLHGOHU�]XU�FN]XI�KUHQ������
OHEWHQ�FD����������$XVVLHGOHU�LQ�hEHUJDQJVXQWHUN�QIWHQ�������QXU�QRFK
FD�����������GLHV�LVW�HLQ�5�FNJDQJ�XP�FD������

=DKO�GHU�:RKQXQJV�
ORVHQ�KDW�VLFK�GHXW�
OLFK�YHUULQJHUW
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:lKUHQG�ELV������GLH�(QWZLFNOXQJ�LQ�2VWGHXWVFKODQG�QRFK�DQVWHLJHQGH
=DKOHQ�DXIZLHV�� VR�GDVV�PDQ�YRQ�HLQHU�JHVSDOWHQHQ�(QWZLFNOXQJ� VSUH�
FKHQ�PXVVWH��IDOOHQ�GLH�=DKOHQ�DXFK�KLHU�VHLW������
)�U� :HVWGHXWVFKODQG� VFKlW]W� GLH� %$*� �������� :RKQXQJVORVH� �RKQH
$XVVLHGOHU��I�U�����������������������I�U�GLH�RVWGHXWVFKHQ�%XQGHVOlQ�
GHU�VFKlW]W�GLH�%$*��������:RKQXQJVORVH��RKQH�$XVVLHGOHU���������FD�
��������

'LH�5�FNOlXILJNHLW� GHU�*HVDPW]DKOHQ�ZLUG� DXFK�GXUFK�GLH� LP�+LOIHV\�
VWHP�I�U�DOOHLQVWHKHQGH�:RKQXQJVORVH�QDFK������%6+*�]X�EHREDFKWHQ�
GHQ�VLQNHQGHQ�)DOO]DKOHQ�EHVWlWLJW��'LH�=DKO�GHU�ZRKQXQJVORVHQ�(LQSHU�
VRQHQKDXVKDOWH�VLQNW�YRQ�FD����������LQ������DXI�FD����������LQ������
%HL�GHQ�(LQSHUVRQHQKDXVKDOWHQ��DOOHLQVWHKHQGHQ�:RKQXQJVORVHQ��PXVV
YRQ� HLQHP� )UDXHQDQWHLO� YRQ� FD�� ���� DXVJHJDQJHQ� ZHUGHQ�� GLHV� HQW�
VSULFKW�HEHQVR�ZLH�LP�-DKU�]XYRU�FD���������)UDXHQ�

'HU� )UDXHQDQWHLO� XQWHU� GHQ�:RKQXQJVORVHQ� �RKQH� $XVVLHGOHU�� LQVJH�
VDPW� OLHJW�PLW� ����� GDV� VLQG� FD�� �������� )UDXHQ�� OHLFKW� GDU�EHU�� GLH
=DKO�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�OLHJW�EHL�FD���������������3HUVRQHQ�
XQG�GLH�=DKO�GHU�0lQQHU�EHL�FD���������������3HUVRQHQ��

&D�� ���� GHU� DOOHLQVWHKHQGHQ� :RKQXQJVORVHQ�� DOVR� FD�� ������� 0HQ�
VFKHQ�� OHEWHQ� LP� /DXIH� GHV� -DKUHV� ����� RKQH� MHGH�8QWHUNXQIW� DXI� GHU
6WUD�H��GDUXQWHU�FD��������ELV�������)UDXHQ�

'HU�DQKDOWHQGH�5�FNJDQJ�GHU�:RKQXQJVORVHQ]DKOHQ�LQ�GHQ�ZHVWGHXW�
VFKHQ� XQG� GHQ� RVWGHXWVFKHQ� %XQGHVOlQGHUQ� LVW� HLQ� (UIROJ� GHU� $Q�
VWUHQJXQJHQ�YRQ�.RPPXQHQ�XQG�IUHLHQ�7UlJHUQ�GHU�:RKQXQJVORVHQKLOIH
EHL�GHU�9HUKLQGHUXQJ�YRQ�:RKQXQJVYHUOXVWHQ��6R�KDEHQ�IUHLH�7UlJHU�LQ
GHU� :RKQXQJVORVHQKLOIH� LQ� GHQ� OHW]WHQ� -DKUHQ� LKU� DPEXODQWHV� %HUD�
WXQJVDQJHERW�DXVJHEDXW�XQG�GDPLW�DXFK�GLH�9HUPLWWOXQJ� LQ�:RKQUDXP
HUOHLFKWHUW��=DKOUHLFKH�.RPPXQHQ�NRQQWHQ�GXUFK�0LHWVFKXOGHQ�EHUQDK�
PHQ�GHQ�:RKQXQJVYHUOXVW�YHUKLQGHUQ�

'LH�SRVLWLYH�(QWZLFNOXQJ�LQ�:HVWGHXWVFKODQG�LVW�GDU�EHU�KLQDXV�DXI�GLH
KRKH�5DWH�IHUWLJ�JHVWHOOWHU�:RKQXQJHQ�LQ�GHQ�-DKUHQ�����������]XU�FN�
]XI�KUHQ� VRZLH� LQ� HLQ]HOQHQ�5HJLRQHQ�DXI� GLH�JUR�H�=DKO� UHODWLY� SUHLV�
J�QVWLJHU�:RKQXQJHQ��GLH�GXUFK�GHQ�$E]XJ�DOOLLHUWHU�7UXSSHQ�XQG�LKUHU
)DPLOLHQ�DXI�GHQ�:RKQXQJVPDUNW�JHNRPPHQ�VLQG�

,Q� 2VWGHXWVFKODQG� ZXUGH� GLH� SRVLWLYH� (QWZLFNOXQJ� YHUPXWOLFK� GXUFK
GDV�JUR�H�$QJHERW�QHX�JHEDXWHU�XQG� UHQRYLHUWHU�:RKQXQJHQ�P|JOLFK�
GHUHQ�%HVLW]YHUKlOWQLVVH�QXQPHKU�JHNOlUW�ZRUGHQ� VLQG��+LQ]X�NRPPHQ
ZDFKVHQGH� UHJLRQDOH� /HHUVWlQGH�� GLH�GXUFK� VWDUNH�%LQQHQZDQGHUXQJHQ
LQ�GHQ�RVWGHXWVFKHQ�%XQGHVOlQGHUQ�RGHU�GLH�$EZDQGHUXQJ� LQ�GHQ�:H�
VWHQ�YHUXUVDFKW�ZHUGHQ�

0LW�%OLFN�DXI�GLH�=XNXQIW�NDQQ�DEHU�QLFKW�YRQ�HLQHU�(QWZDUQXQJ�EHL�GHU
ZHLWHUHQ�(QWZLFNOXQJ�GHU�:RKQXQJVORVLJNHLW�JHVSURFKHQ�ZHUGHQ��GD� LQ
GHQ�NRPPHQGHQ�-DKUHQ�GHU�YHUI�JEDUH�6R]LDOZRKQXQJVEHVWDQG��DXI�GHQ
HLQNRPPHQVVFKZDFKH�+DXVKDOWH�DQJHZLHVHQ�VLQG��ZHLWHU�U�FNOlXILJ�VHLQ
ZLUG�

'DU�EHU�KLQDXV�LVW�GLH�=DKO�GHU�YRQ�:RKQXQJVYHUOXVW�EHGURKWHQ�+DXV�
KDOWH� YRQ������DXI� �����QDFK�$QJDEHQ� YRQ�.RPPXQHQ�ZLH� VFKRQ� LP
9RUMDKU� DQJHVWLHJHQ��:LFKWLJVWH�*U�QGH� I�U� GLHVH� (QWZLFNOXQJ� VLQG� GLH

$XFK�LQ�2VWGHXWVFK�
ODQG�GHXWOLFKHU�5�FN�
JDQJ�EHL�GHU�=DKO�GHU
:RKQXQJVORVHQ

(UIROJUHLFKH�$UEHLW�GHU
:RKQXQJVORVHQKLOIH
XQG�GHU�.RPPXQHQ

.HLQH
(QWZDUQXQJ
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/DQJ]HLWDUEHLWVORVLJNHLW� YLHOHU� +DXVKDOWH� XQG� GLH� GDPLW� HLQKHUJHKHQGH
VWHLJHQGH�6R]LDOKLOIHEHG�UIWLJNHLW�

'HU�%XQG�KDW�VHLQH�$XVJDEHQ�I�U�GHQ�VR]LDOHQ�:RKQXQJVEDX�YRQ�����
ELV�KHXWH�XP�����UHGX]LHUW��0LWWHOIULVWLJ�VLQG�LP�%XQGHVKDXVKDOW�I�U�GHQ
6R]LDOHQ� :RKQXQJVEDX� QXU� QRFK� ���� 0LR�� '0� YRUJHVHKHQ�� ,Q� GLHVHU
7HQGHQ]� ]XU� $EVFKDIIXQJ� GHV� VR]LDOHQ� :RKQXQJVEDXV� VLHKW� GLH� %$*
:RKQXQJVORVHQKLOIH� HLQH� JUR�H� *HIDKU�� GHQQ� DXFK� LQ� =XNXQIW� EUDXFKW
HLQ�PRGHUQHU�6R]LDOVWDDW�HLQH�5HVHUYH�DQ�SUHLVZHUWHP�XQG�EH]DKOEDUHP
:RKQUDXP�

9HUOlVVOLFKH� =DKOHQ� VLQG� HLQH� XQDEGLQJEDUH� *UXQGODJH� I�U� GLH� :RK�
QXQJVSROLWLN�JHQDXVR�ZLH�I�U�HLQH�EHGDUIVJHUHFKWH�6R]LDODUEHLW�XQG�HLQH
ZLVVHQVFKDIWOLFKH�8UVDFKHQIRUVFKXQJ��'HVZHJHQ�LVW�GLH�%XQGHVUHJLHUXQJ
DXIJHIRUGHUW��DXI�GHU�%DVLV�GHU�YRP�6WDWLVWLVFKHQ�%XQGHVDPW������YRU�
JHOHJWHQ�0DFKEDUNHLWVVWXGLH��QRFK�LQ�GHU�ODXIHQGHQ�/HJLVODWXUSHULRGH�GLH
JHVHW]OLFKHQ� 9RUDXVVHW]XQJHQ� I�U� HLQH� EXQGHVHLQKHLWOLFKH� :RKQXQJV�
QRWIDOOVWDWLVWLN�]X�VFKDIIHQ�

$XFK�ZHQQ�GLH�=DKO� GHU�:RKQXQJVORVHQ�JHJHQZlUWLJ� VLQNW�� GDUI� GLHV
QLFKW�GD]X�YHUOHLWHQ��GLH�5HFKWVJUXQGODJHQ�GHU�+LOIH�]X�YHUQDFKOlVVLJHQ�
'HU��� ���%6+*� LVW� GLH� ]HQWUDOH�5HFKWVJUXQGODJH� GHU�+LOIHDQJHERWH� I�U
0HQVFKHQ��GLH�GXUFK�DOOH�6LFKHUXQJVQHW]H�JHIDOOHQ�VLQG�XQG�GLHVH�VR]LDOH
1RWODJH� QLFKW� RKQH� 8QWHUVW�W]XQJ� �EHUZLQGHQ� N|QQHQ�� 'LH� 'XUFKI�K�
UXQJVYHURUGQXQJ�XQG�GLH�$XVI�KUXQJVJHVHW]H�GHU�PHLVWHQ�%XQGHVOlQGHU
VLQG� GULQJHQG� UHIRUPEHG�UIWLJ�� 6LH� VLQG� QLFKW� DQ� GHQ� EHVRQGHUHQ� /H�
EHQVYHUKlOWQLVVHQ� XQG� VR]LDOHQ� 6FKZLHULJNHLWHQ� GHU� DQVSUXFKVEHUHFK�
WLJWHQ�0HQVFKHQ�RULHQWLHUW�� VRQGHUQ�DUEHLWHQ�QRFK� LPPHU�PLW� VWLJPDWL�
VLHUHQGHQ� SHUVRQHQEH]RJHQHQ� =XVFKUHLEXQJHQ�� 6HLW� ]ZHL� -DKUHQ� OLHJW
HLQ� 9RUVFKODJ� GHU� %XQGHVUHJLHUXQJ� ]XU� 5HIRUP� GLHVHU� 'XUFKI�KUXQJV�
YRURUGQXQJ�DXI�GHP�DXI�7LVFK��'LH�%$*�:�IRUGHUW�GHVKDOE�GLH�%XQGHV�
UHJLHUXQJ�DXI�� LKUHQ�5HIRUPYRUVFKODJ�HQGOLFK�LP�%XQGHVNDELQHWW�]X�EH�
VFKOLH�HQ� XQG� GDQQ� GHP�%XQGHVUDW� YRU]XOHJHQ�� 'LH� %XQGHVOlQGHU� XQG
GLH�6WlGWH�XQG�*HPHLQGHQ�VLQG�LQ�GHU�3IOLFKW��GLHVH�VFKRQ�ODQJH��EHUIlO�
OLJH�0RGHUQLVLHUXQJ�]X�XQWHUVW�W]HQ�XQG�QLFKW�ZLH�LQ�GHU�9HUJDQJHQKHLW
]X�EORFNLHUHQ�

+DQGOXQJVEHGDUI

NHLQH�$EVFKDIIXQJ
GHV�VR]LDOHQ�:RK�
QXQJVEDXV

:RKQXQJVQRWIDOO�
VWDWLVWLN

5HIRUP�GHU�92�]X
�����%6+*
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7KHPHQ�XQG�(UHLJQLVVH

6R]LDOKLOIHUHFKWOLFKH�*UXQGODJHQ
'LH� JHPHLQVDPH� $UEHLWVJUXSSH� DXV� %$*� :RKQXQJVORVHQKLOIH�� %$*

6WUDIIlOOLJHQKLOIH�� %$*� hEHU|UWOLFKHU� 7UlJHU� GHU� 6R]LDOKLOIH� NRQQWH� LKUH
$UEHLW�LP�0lU]������PLW�GHU�9RUODJH�]X�HLQHU�JHPHLQVDPHQ�(PSIHKOXQJ
]XU�%LOGXQJ�YRQ�/HLVWXQJVW\SHQ�LQ�GHU�+LOIH�QDFK������JHPl��GHQ�$QIRU�
GHUXQJHQ�QDFK�������II��%6+*�EHHQGHQ�

'DPLW�ZDU� I�U�GHQ�%HUHLFK�GHU�+LOIH�]XU�hEHUZLQGXQJ�EHVRQGHUHU�VR�
]LDOHU�6FKZLHULJNHLWHQ� UHODWLY� IU�K�HLQH�JHPHLQVDPH� IDFKOLFKH�3ODWWIRUP
I�U� GLH� 9HUKDQGOXQJHQ� ]X� GHQ� 5DKPHQYHUWUlJHQ� DXI� /lQGHUHEHQH� JH�
VFKDIIHQ�� GLH� LQ� YLHOHQ� %XQGHVOlQGHUQ� DXFK� DOV� 2ULHQWLHUXQJ� JHQXW]W
ZXUGH�

'DV�+LOIHIHOG�QDFK������%6+*�LVW�GHU�HUVWH�XQG�ELVKHU�HLQ]LJH�)DFKEH�
UHLFK��I�U�GHQ�DXI�%XQGHVHEHQH�JHPHLQVDPH�IDFKOLFKH�(PSIHKOXQJHQ�]XU
%LOGXQJ� YRQ� /HLVWXQJVW\SHQ� XQG� LKUHU� =LHO�� E]Z�� %HGDUIVJUXSSHQ� HUDU�
EHLWHW�XQG�YRUJHOHJW�ZHUGHQ�NRQQWHQ�

1DFK�%HHQGLJXQJ�GLHVHU�JHPHLQVDPHQ�$UEHLWVJUXSSH�KDW�VLFK�GLH�%$*
:�EHP�KW��LP�%HUHLFK�GHU�IUHLHQ�:RKOIDKUWVSIOHJH�HLQH��EHUYHUEDQGOLFKH
$UEHLWVJUXSSH�]XU�8PVHW]XQJ�GHU������� II��%6+*�]X�ELOGHQ�� LQ�GHU�GLH
$UEHLW� QDFK� %HHQGLJXQJ� GHU� JHPHLQVDPHQ� $*� PLW� GHQ� �EHU|UWOLFKHQ
7UlJHUQ�GHU�6R]LDOKLOIH� IRUWJHVHW]W�ZHUGHQ�VROOWH��'LHVH��$*�8PVHW]XQJ
GHU� ������ II�� %6+*��XQWHU� %HWHLOLJXQJ� GHU� 6SLW]HQ�� XQG� )DFKYHUElQGH
DXI�%XQGHV��XQG�/lQGHUHEHQH�XQWHU�GHU�JHPHLQVDPHQ�)HGHUI�KUXQJ�GHU
%$*�:�XQG�GHU�%$*�6WUDIIlOOLJHQKLOIH�DUEHLWHW�VHLW�0lU]������

,KUH�$XIJDEH�LVW�HV��VLFK�JHJHQVHLWLJ��EHU�GLH�9HUKDQGOXQJHQ�DXI�%XQ�
GHV�� XQG� /lQGHUHEHQH� DXV]XWDXVFKHQ� XQG� JJI�� ]X� XQWHUVW�W]HQ� VRZLH
JHPHLQVDPH�.ULWHULHQ� XQG� (PSIHKOXQJHQ� ]X� GHQ�4XDOLWlWV�� XQG�'RNX�
PHQWDWLRQVDQIRUGHUXQJHQ� LQ� 9HUELQGXQJ� PLW� GHQ� HLQ]HOQHQ� /HL�
VWXQJVW\SHQ� ]X� HQWZLFNHOQ�� =LHO� LVW� HV�� GLH� YRUOLHJHQGHQ� JHPHLQVDPHQ
(PSIHKOXQJHQ� ]XU� %LOGXQJ� YRQ� /HLVWXQJVW\SHQ� IRUW]XVFKUHLEHQ� XQG� ]X
YHUYROOVWlQGLJHQ��'D]X�ZXUGH�LQ�HLQHP�HUVWHQ�6FKULWW�YRQ�GHQ�EHWHLOLJWHQ
7UlJHUYHUElQGHQ�GHU�.DWDORJ�GHU�/HLVWXQJVW\SHQ�GXUFK�HLQH�$EIUDJH�DXI
/lQGHUHEHQH��EHUSU�IW��(V�]HLJWH�VLFK��GDVV�HU�LP�:HVHQWOLFKHQ�GLH�YRU�
KDQGHQH� 3UD[LV� LQ� GHQ� %XQGHVOlQGHUQ� JXW� DEELOGHW�� ZHQQJOHLFK� VLFK
GHXWOLFKH�8QWHUVFKLHGH�LQ�GHU�$Q]DKO�GHU�LQ�GHQ�HLQ]HOQHQ�%XQGHVOlQGHUQ
SUDNWL]LHUWHQ�/HLVWXQJVW\SHQ�KHUDXVVWHOOWHQ�

:HQQ� DXFK� ]�=W�� IHVWJHVWHOOW�ZHUGHQ�PXVV�� GDVV� LQ� GHQ� /lQGHUQ� ]�7�
QRFK�VHKU�XQWHUVFKLHGOLFKH�.RQ]HSWH�XQG�9RUVWHOOXQJHQ�YRUKDQGHQ�VLQG
XQG�YHUKDQGHOW�ZHUGHQ��VR�LVW�GHQQRFK�HEHQVR�IHVW]XVWHOOHQ��GDVV�ZLU�±
HQWVSUHFKHQG� XQVHUHU� )XQNWLRQ� XQG� $XIJDEHQVWHOOXQJ� ±� GXUFK� .RRSH�
UDWLRQ� XQG� .RRUGLQDWLRQ� GHU� )DFKGLVNXVVLRQ� ]XU� (QWZLFNOXQJ� IDFKOLFKHU
6WDQGDUGV�GHU�SHUV|QOLFKHQ�+LOIH�QDFK������%6+*�ZHVHQWOLFK�EHLWUDJHQ
N|QQHQ��'D�VLFK�HEHQIDOOV�JH]HLJW�KDW��GDVV��ZLH�HUZDUWHW��GHU�3UR]HVV
GHU�IDFKOLFKHQ�(QWZLFNOXQJ�GHU�+LOIH��EHU�GLH�8PVWHOOXQJVIULVWHQ�QDFK���
���%6+*�DOV�)LQDQ]LHUXQJVV\VWHP�NRQWLQXLHUOLFK�ZHLWHUJHKW�XQG�ZHLWHU�
JHKHQ�PXVV��ZLUG�GLHVH�$UEHLW�XQG�)XQNWLRQ�GHU�%$*�:�EHL�]XQHKPHQ�

%LOGXQJ�YRQ�/HLVWXQJV�
W\SHQ�JHPl�
������II��%6+*

3URMHNWJUXSSH
8PVHW]XQJ�GHU
������II��%6+*
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GHU� 9HUELQGOLFKNHLW� XQG� 9HUJOHLFKEDUNHLW� GHU� /HLVWXQJVDQJHERWH� DXFK
LPPHU�EHGHXWVDPHU�

,Q������KDW�VLFK�GLH�$*�YRU�DOOHP�PLW�GHU�(QWZLFNOXQJ�JHPHLQVDPHU
4XDOLWlWVJUXQGVlW]H� I�U�GLH�+LOIH�EHIDVVW�XQG�]XOHW]W�GLH�P|JOLFKHQ�0H�
WKRGHQ�GHU�%LOGXQJ�YRQ�=LHO�� XQG�%HGDUIVJUXSSHQ�GLVNXWLHUW��'LHVH�$U�
EHLW� VROOWH� QDFK� GHP�:LOOHQ� GHU� $*� LQ� HLQHU� YHUELQGOLFKHQ�� PLW� HLQHP
NRQNUHWHQ� $XIWUDJ� XQG� =LHO� GHU� 9RUVWlQGH� DXVJHVWDWWHQ� )RUP� LP� -DKU
�����ZHLWHUJHI�KUW�ZHUGHQ��'LHVHU� $QUHJXQJ� GHU� $*� KDW� GHU�*HVDPW�
YRUVWDQG�GHU�%$*�:�LQ�VHLQHU�6LW]XQJ�LP�)HEUXDU������HQWVSURFKHQ�XQG
GHU�%$*�6�YRUJHVFKODJHQ��HLQHQ�JHPHLQVDPHQ�$XVVFKXVV�HLQ]XEHUXIHQ
I�U�GLH�(UDUEHLWXQJ�JHPHLQVDPHU�4XDOLWlWVJUXQGVlW]H�

,P� )DFKDXVVFKXVV� 6R]LDOUHFKW� ZXUGH� GLH� 6WHOOXQJQDKPH� GHU� %$*� :
]XP�(QGH������YRUJHOHJWHQ�5HIHUHQWHQHQWZXUI� ]XU�5HIRUP�GHU�'XUFK�
I�KUXQJVYHURUGQXQJ�]X������%6+*�DEJHVWLPPW�XQG�LP�-DQXDU����YRUJH�
OHJW��:LH� LP� -DKUHVEHULFKW������VFKRQ�GDUJHOHJW�� NRQQWHQ�ZLU�PLW�GLH�
VHP� 5HIRUPHQWZXUI� GLH� 8PVHW]XQJ� YLHOHU�� VHLW� -DKUHQ� YRUJHWUDJHQHU
)RUGHUXQJHQ�HUKRIIHQ��YRU�DOOHP�DXFK�GLH�)RUGHUXQJ��GLH�$QVSUXFKVYRU�
DXVVHW]XQJHQ�GHU�+LOIH� DQ�HLQHU�%HVWLPPXQJ�GHU� �EHVRQGHUHQ�/HEHQV�
YHUKlOWQLVVH��XQG�GHU�PLW�LKQHQ�YHUEXQGHQHQ��VR]LDOHQ�6FKZLHULJNHLWHQ�
IHVW]XPDFKHQ� XQG� QLFKW�PHKU� DQ� GHU� =XJHK|ULJNHLW� ]X� GHQ� 3HUVRQHQ�
JUXSSHQ�GHU�MHW]LJHQ�92��'DPLW�KlWWH�GHU�9HURUGQXQJVJHEHU�VHOEVW��YRU
DOOHP� JHJHQ�EHU� GHQ� �1LFKWVHVVKDIWHQ��� SUDNWLVFKH� +LOIH� ]XU� hEHUZLQ�
GXQJ� LKUHU�EHVRQGHUHQ�VR]LDOHQ�6FKZLHULJNHLWHQ�JHOHLVWHW�� LQGHP�HU�GHU
PLW� GLHVHP� %HJULII� YHUEXQGHQHQ� 'LVNULPLQLHUXQJ� GHQ� OHW]WHQ� �IHVWHQ
:RKQVLW]��HQW]RJHQ�KlWWH�XQG�GDPLW�DXFK�GHU��.RVWHQZHLFKH���DOV�GLH�HU
HLQHU�QLFKW�PHKU�]HLW��XQG�VDFKJHPl�HQ�7UHQQXQJ�E]Z��$E]ZHLJXQJ�GHU
=XVWlQGLJNHLWHQ�LQ�GHU�+LOIH�QDFK������%6+*�GLHQW��'HVKDOE�KDEHQ�ZLU�LQ
XQVHUHU� 6WHOOXQJQDKPH� DXFK� DQ� GLH� %XQGHVOlQGHU� DSSHOOLHUW�� LKUH� /DQ�
GHVDXVI�KUXQJVJHVHW]H�]X�lQGHUQ�XQG�GHU�5HIRUP�GHV�%XQGHVJHVHW]HV
XQG�GHU�92�DQ]XSDVVHQ��ZDV�GLH�+LOIH� I�U�ZRKQXQJVORVH�3HUVRQHQ�EH�
WUHIIHQG�XP�VR��EHUIlOOLJHU�LVW�DOV�LQ�GHQ�PHLVWHQ�%XQGHVOlQGHUQ�LQ�GHQ
$XVI�KUXQJVJHVHW]HQ� GHU� %HJULII� GHV� �1LFKWVHVVKDIWHQ�� QLFKW� QXU� ]XU
,GHQWLIL]LHUXQJ� GHU� VDFKOLFKHQ� =XVWlQGLJNHLW� YHUZHQGHW� ZLUG�� VRQGHUQ
GDU�EHU�KLQDXV�LPPHU�QRFK�HLQH��EHUKROWH�JUXSSHQVSH]LILVFKH��+LOIH�]XU
6HVVKDIWPDFKXQJ��WUDGLHUW�

2EZRKO�GHU�5HIHUHQWHQHQWZXUI�GDQN�GHV�YRP�%0*�HLQJHOHLWHWHQ�RIIH�
QHQ�XQG�LQWHQVLYHQ�%HUDWXQJVSUR]HVVHV�JUR�H�(LQLJNHLW�EHL�GHQ�)DFKYHU�
ElQGHQ� IDQG� XQG� HEHQVR� LP� IHGHUI�KUHQGHQ� %XQGHVWDJVDXVVFKXVV� I�U
5DXPRUGQXQJ��%DXZHVHQ�XQG�6WlGWHEDX�HLQKHOOLJ� YRQ�DOOHQ� )UDNWLRQHQ
XQWHUVW�W]W� ZXUGH�� LVW� VHLQH� 8PVHW]XQJ� ]X� HLQHP� 5HJLHUXQJVHQWZXUI
ELVKHU�DQ�GHP�:LGHUVWDQG�GHU�%XQGHVOlQGHU�ZHJHQ�YHUPHLQWOLFKHU�$Q�
VSUXFKVHUZHLWHUXQJ�XQG�.RVWHQDXVZHLWXQJ�JHVFKHLWHUW�

(LQ�ZHLWHUHU�ZHVHQWOLFKHU�$EOHKQXQJVJUXQG�GHU�%XQGHVOlQGHU��Y�D��GHU
$�/lQGHU��ZDU�GLH�QDFK�LKUHU�$QVLFKW�]X�ZHLWJHKHQGH�)L[LHUXQJ�GHU�QRW�
ZHQGLJHQ�0D�QDKPHQ�EHL�GHQ�HLQ]HOQHQ�/HLVWXQJVDEVFKQLWWHQ�GHU��+LOIH
]XU�(UKDOWXQJ�XQG�%HVFKDIIXQJ�HLQHU�:RKQXQJ���GHU��+LOIH�]XU�6LFKHUXQJ
XQG�(UODQJXQJ�HLQHV�3ODW]HV�LP�$UEHLWVOHEHQ��XVZ���0LW�GLHVHU�$EOHKQXQJ
GHV�YRUJHOHJWHQ�5HIRUPHQWZXUIV�N�QGLJW�VLFK�HLQH��0RGHUQLVLHUXQJVGH�
EDWWH��GHU�6R]LDOKLOIH�DQ��GLH�DXFK�KLHU�GHQ��VFKODQNHQ�6WDDW��IRUGHUW��G�
K��� ZHQLJHU� *HVWDOWXQJVYROOPDFKW� XQG� 'XUFKI�KUXQJVYRUVFKULIWHQ� YRQ

5HIRUP�GHU�92
]X������%6+*
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REHQ��PHKU�+DQGOXQJV��XQG�(QWVFKHLGXQJVVSLHOUDXP�I�U�GLH�.RPPXQHQ�
HUVW�UHFKW��ZHQQ�VLH���ZLH�EHL�GHU�6R]LDOKLOIH�±��GLH�=HFKH��]X�EH]DKOHQ
KDEHQ��ZHQLJHU��:RKOIDKUW��XQG�8QWHUVW�W]XQJ��PHKU�*HJHQOHLVWXQJ�I�U
+LOIH�� ZHQLJHU� $QVSU�FKH�� PHKU� 3IOLFKWHQ� XVZ��� 9LHOHV� GDYRQ� LVW� YHU�
VWlQGOLFK��LVW�GRFK�GHU��8PEDX�GHV�6R]LDOVWDDWHV��YRQ�REHQ��YRP�%XQG�
QDFK�XQWHQ� LQ�GLH�6R]LDOKLOIH�XQG�'DVHLQVYRUVRUJH�GHU�.RPPXQHQ�YROO�
]RJHQ�ZRUGHQ�� $EHU� LVW� HV� HLQ� =XIDOO�� GDVV� VLFK� GLHVH� 7HQGHQ]� JHUDGH
KLHU� DXVZLUNW��ZR�HV�XP�GLH�+LOIH� I�U� 3HUVRQHQ�JHKW�� GLH� LPPHU� VFKRQ
DP� VWlUNVWHQ� PLW� GHP� �DOWHQ�� 9RUZXUI� GHU� �$UEHLWVVFKHX��� GHU� �/HL�
VWXQJVYHUZHLJHUXQJ�� NRQIURQWLHUW� ZHUGHQ"� 'LHVH� �PRGHUQHQ� =HLWHQ�
KDWWHQ�ZLU�VFKRQ� LPPHU��XQG�GLH�DQVSUXFKVEHUHFKWLJWHQ�3HUVRQHQ�QDFK
GLHVHU� +LOIH� ZHUGHQ� GLH� HUVWHQ� 9HUOLHUHU� GLHVHU� �0RGHUQLVLHUXQJ�� VHLQ�
ZHQQ�HLQH�'92� I�U�VLH�NHLQH�/HLVWXQJVDQIRUGHUXQJHQ�XQG�GDPLW� �VWDQ�
GDUGV�PHKU�YRUJLEW�

,Q]ZLVFKHQ�OLHJW�HLQ��EHUDUEHLWHWHU�5HIHUHQWHQHQWZXUI�PLW�'DWXP�YRP
-DQXDU������YRU��GHU�GHQ�0D�QDKPHQNDWDORJ�LP�:HVHQWOLFKHQ�XQYHUlQ�
GHUW�HQWKlOW�XQG�GLH�=XVWLPPXQJ�DOOHU��DXFK�GHU�%XQGHVOlQGHU��ELV�DXI
GHQ�'HXWVFKHQ�/DQGNUHLVWDJ�JHIXQGHQ�KDW�

%HULFKW�GHU�%XQGHVUHJLHUXQJ��EHU�0D�QDKPHQ�]XU
%HNlPSIXQJ�GHU�2EGDFKORVLJNHLW
�����YHUDEVFKLHGHWHQ�GLH�3DUWHLHQ�GHU�GDPDOLJHQ�5HJLHUXQJVNRDOLWLRQ

&'8�&68�)'3� ]XVDPPHQ�PLW� GHU� 63'� GHQ� (QWVFKOLH�XQJVDQWUDJ� �2E�
GDFKORVLJNHLW�±�HLQH�JHVDPWJHVHOOVFKDIWOLFKH�+HUDXVIRUGHUXQJ��� ,P� -XQL
���KDW�GLH�%XQGHVUHJLHUXQJ�DXI�)RUGHUXQJ�GHV�'HXWVFKHQ�%XQGHVWDJHV
HLQHQ�HUVWHQ�%HULFKW�]XP�6WDQG�GHU�LQ�GHP�(QWVFKOLH�XQJVDQWUDJ�JHIRU�
GHUWHQ�0D�QDKPHQ�]XU�%HNlPSIXQJ�GHU�2EGDFKORVLJNHLW�YRUJHOHJW��%7�±
'UXFNVDFKH�����������(LQ�ZHLWHUHU�6DFKVWDQGVEHULFKW� LVW� LP�0lU]�����
GHP�%XQGHVWDJ�YRUJHOHJW�ZRUGHQ��,Q�LKUHP�%HULFKW�ZHLVW�GLH�%XQGHVUH�
JLHUXQJ�GDUDXI�KLQ��GDVV�GLH�'XUFKI�KUXQJVYHURUGQXQJ�]XP������%6+*
DXI�*UXQG��QHXHUHU�hEHUOHJXQJHQ��LQ�GHQ�/lQGHUQ�ELVODQJ�QLFKW�KDEH�LQ
.UDIW� WUHWHQ� N|QQHQ�� (EHQVR� VHL� GLH� YRQ� GHU� %XQGHVUHJLHUXQJ� YRUJH�
VFKODJHQH� XQG� YRP� %XQGHVWDJ� EHVFKORVVHQH� bQGHUXQJ� GHU� =XVWlQGLJ�
NHLWVUHJHOXQJ�GHV�������%6+*�LP�9HUPLWWOXQJVDXVVFKXVV�DP�:LGHUVWDQG
GHU�/lQGHU�JHVFKHLWHUW��'LHVH�KDWWHQ�HUNOlUW���EHU�HQWVSUHFKHQGH�5HJH�
OXQJHQ�LQ�HLJHQHU�=XVWlQGLJNHLW�HQWVFKHLGHQ�]X�ZROOHQ�

=XU�)RUGHUXQJ�QDFK�HLQHU�EXQGHVHLQKHLWOLFKHQ�:RKQXQJVQRWIDOOVWDWLVWLN
VWHOOW�GLH�%XQGHVUHJLHUXQJ�IHVW��GDVV�GLH� LQKDOWOLFKHQ�(PSIHKOXQJHQ�GHU
LQ������YRUJHOHJWHQ�0DFKEDUNHLWVVWXGLH�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV
XQWHU�(LQEH]XJ�GHU�)DFK|IIHQWOLFKNHLW��DXFK�DXV�GHP�%HUHLFK�GHU�:RK�
QXQJVORVHQKLOIH� HU|UWHUW� ZHUGHQ�� 'LH� %XQGHVUHJLHUXQJ� ZHLVW� DXV�
GU�FNOLFK� GDUDXI� KLQ�� GDVV� GHU� YRUDXVVLFKWOLFKH� (UKHEXQJVDXIZDQG� XQG
GLH�)LQDQ]LHUXQJ��GLH�PLW�VWULNWHQ�(LQVSDUYRUJDEHQ�LP�6WDWLVWLNEHUHLFK�LP
(LQNODQJ�]X�EULQJHQ�VHL��EHU�FNVLFKWLJW�ZHUGHQ�P�VVWHQ�

,P�-XQL������QLPPW�GHU�%XQGHVWDJ�GHQ�%HULFKW�GHU�%XQGHVUHJLHUXQJ
]XU�.HQQWQLV�XQG�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�DXI��YRU�DOOHP�GLH�$UEHLWHQ
LQ�]ZHL�%HUHLFKHQ�ZHLWHU�YRUDQ�]X�WUHLEHQ��'LHVHV�EHWULIIW�GLH�'XUFKI�K�
UXQJVYHURUGQXQJ�]XP������%6+*��'LH�%XQGHVUHJLHUXQJ�ZLUG�DXIJHIRU�
GHUW� �EDOG�P|JOLFKVW� GLH� %HVFKOXVVIDVVXQJ� LP� %XQGHVNDELQHWW� �EHU� GLH
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1HXYHURUGQXQJ� ]XU� 'XUFKI�KUXQJ� GHV� �� ��� %6+*� KHUEHL]XI�KUHQ� XQG
GLHVH�DOVEDOG�GHP�%XQGHVUDW�YRU]XOHJHQ���,Q�VHLQHP�%HVFKOXVV�EHGDXHUW
GHU�%XQGHVWDJ��GDVV�DXI�*UXQG�R�J���QHXHUHU�hEHUOHJXQJHQ�LQ�GHQ�/lQ�
GHUQ���GLH�9RUDUEHLWHQ�QLFKW��EHU�GDV�6WDGLXP�HLQHV�5HIHUHQWHQHQWZXU�
IHV�KLQDXVJHJDQJHQ�VHLHQ��'HU�%XQGHVWDJ�DSSHOOLHUW�DQ�GLH�/lQGHU�GD]X
EHL]XWUDJHQ�� GDVV� GLH� 9HURUGQXQJ� QRFK� LP� -DKUH� ����� LQ� .UDIW� WUHWHQ
N|QQH��(EHQVR�HUZDUWHW�GHU�%XQGHVWDJ�YRQ�GHQ�/lQGHUQ��GDVV�VLH�VLFK
I�U�HLQH�HLQKHLWOLFKH�=XVWlQGLJNHLWVUHJHOXQJ�DXI�*UXQG�GHV�������%6+*
DXVVSUHFKHQ��'LH� %XQGHVUHJLHUXQJ�ZLUG� GHV�ZHLWHUHQ� DXIJHIRUGHUW�� GLH
6DFKGLVNXVVLRQ� PLW� GHQ� /lQGHUQ�� .RPPXQHQ� XQG� )DFKYHUElQGHQ� ]XU
�(UIDVVXQJ� YRQ� :RKQXQJVORVHQ� LQ� GHU� DPWOLFKHQ� 6WDWLVWLN� DXI� GHU
*UXQGODJH�YRUOLHJHQGHU�0DFKEDUNHLWVVWXGLHQ��IRUW]XI�KUHQ�

,Q� GHP� ]XP� ���� 2NWREHU� ����� YRUJHOHJWHQ� 6DFKVWDQGVEHULFKW� ZLUG
IHVWJHVWHOOW��GDVV�]XU�9RUEHUHLWXQJ�VROFKHU�(UKHEXQJHQ�3UREHHUKHEXQJHQ
DXI�/DQGHVHEHQH�GXUFKJHI�KUW�ZHUGHQ�VROOHQ��'DV�/DQG�15:�I�KUW�]�=W�
GHQ��3UD[LVWHVW�GHU�(UJHEQLVVH�GHU�0DFKEDUNHLWVVWXGLH�]XU�VWDWLVWLVFKHQ
(UIDVVXQJ�YRQ�:RKQXQJVORVLJNHLW��GXUFK��(QGH�0lU]������VROO�GHU�(QG�
EHULFKW�YRUOLHJHQ�
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7HQGHQ]HQ

)UDXHQ�LP�+LOIHV\VWHP
(V�LVW�HUIUHXOLFK��GDVV� LQ�GHQ�OHW]WHQ�-DKUHQ�DXFK�]XQHKPHQG�+LOIHDQ�

JHERWH� I�U� ZRKQXQJVORVH� )UDXHQ� HQWZLFNHOW� ZRUGHQ� VLQG�� 'RFK� LQ� GHU
5HDOLWlW� VLQG� GLHVH� $QJHERWH� RIWPDOV� ZHLW� HQWIHUQW� YRQ� GHQ� IDFKOLFKHQ
$QIRUGHUXQJHQ�XQG�(PSIHKOXQJHQ�VR�ZLH�VLH�X�D��YRQ�GHU�%$*�:�HQW�
ZLFNHOW�ZRUGHQ�VLQG��9RU�GLHVHP�+LQWHUJUXQG�ZDU�HV�GHP�)$�)UDXHQ�HLQ
$QOLHJHQ� IDFKOLFKH� 6WDQGDUGV� I�U� HLQH� DPEXODQWH� %HUDWXQJVVWHOOH� I�U
ZRKQXQJVORVH�)UDXHQ�YRU]XOHJHQ��'LHV�LVW�PLW�GHU��(PSIHKOXQJ�]XU�2U�
JDQLVDWLRQ� HLQHU� %HUDWXQJVVWHOOH� I�U� )UDXHQ� LQ� EHVRQGHUHQ� VR]LDOHQ
6FKZLHULJNHLWHQ��JHVFKHKHQ��GLH� LP�0DL������YRP�*HVDPWYRUVWDQG�GHU
%$*�:RKQXQJVORVHQKLOIH�YHUDEVFKLHGHW�ZRUGHQ�LVW�

'LH�(PSIHKOXQJ�LVW�LQ�GHU�ZRKQXQJVORV������YHU|IIHQWOLFKW�ZRUGHQ�

,Q� ]DKOUHLFKHQ� (PSIHKOXQJHQ� XQG� 6WHOOXQJQDKPHQ� GHU� OHW]WHQ� -DKUH
KDW� GLH� %XQGHVDUEHLWVJHPHLQVFKDIW� :RKQXQJVORVHQKLOIH� I�U� GLH� 6FKDI�
IXQJ�HLQHV�HLJHQVWlQGLJHQ�+LOIHDQJHERWHV�I�U�)UDXHQ�PLW�VHSDUDWHQ�%H�
UDWXQJVVWHOOHQ�� 7DJHVDXIHQWKDOWHQ� XQG� 8QWHUEULQJXQJVDQJHERWHQ� DUJX�
PHQWLHUW��YJO��X�D��(PSIHKOXQJHQ�GHU�%$*�:RKQXQJVORVHQKLOIH�DXV�GHQ
-DKUHQ� ����� XQG� ������� (VNDOLHUHQGH� .RQIOLNWH� LQ� )DPL�
OLH�+HUNXQIWVIDPLOLH� XQG� 3DUWQHUVFKDIW�(KH� VRZLH� �VH[XHOOH�� *HZDOWHU�
IDKUXQJHQ�VLQG��� LQ�=XVDPPHQKDQJ�PLW� LKUHU�VWUXNWXUHOOHQ�ZLUWVFKDIWOL�
FKHQ� %HQDFKWHLOLJXQJ� �� GLH� )DNWRUHQ�� GLH� GLH� :RKQXQJVORVLJNHLW� YRQ
)UDXHQ�PD�JHEOLFK�YHUXUVDFKHQ�XQG�RGHU�DXVO|VHQ�XQG�VRPLW�GHQ�+LOIH�
EHGDUI� EHVWLPPHQ��'DU�EHU� KLQDXV� VROO� GDV� +LOIHDQJHERW� I�U� )UDXHQ� LQ
:RKQXQJVQRW� XQG� :RKQXQJVORVLJNHLW� GHU� JUR�HQ� %HGHXWXQJ� GHU� .LQ�
GHUIUDJH�XQG�GHU��3DUWQHU�%H]LHKXQJHQ�JHUHFKW�ZHUGHQ��'DUDQ�P�VVHQ
VLFK�GLH�+LOIHDQJHERWH�I�U�ZRKQXQJVORVH�)UDXHQ�PHVVHQ� ODVVHQ��'LHVHQ
JUXQGOHJHQGHQ� $QIRUGHUXQJHQ�PXVV� QDW�UOLFK� DXFK� GLH� UlXPOLFKH� $XV�
VWDWWXQJ�GHU�+LOIHDQJHERWH�HQWVSUHFKHQ�

(V�JLEW�DEHU�]DKOUHLFKH�+LQZHLVH�GDUDXI��GDVV�GLHVHV�JHUDGH�LP�%HUHLFK
GHU�1RWXQWHUEULQJXQJ�NHLQHVZHJV�JHZlKUOHLVWHW�LVW�

6R� KDWWH� EHLVSLHOVZHLVH� GLH� 6WLIWXQJ� �:RKQHQ� XQG�%HUDWHQ�� LP� -DKUH
������HLQH�(UKHEXQJ�]XU��8QWHUEULQJXQJVVLWXDWLRQ�I�U�:RKQXQJVORVH�LP
5HJLHUXQJVEH]LUN� %UDXQVFKZHLJ�� GXUFKJHI�KUW�� (LQ� (UJHEQLV� GHU� (UKH�
EXQJ�EHVWDQG�LQ�GHU�(UPLWWOXQJ�GHV�VFKOHFKWHQ�6WDQGDUGV�EHL�GHU�8QWHU�
EULQJXQJ�YRQ�)UDXHQ��8P�]X�HLQHU�JHVLFKHUWHUHQ�(LQVFKlW]XQJ�GHU�hEHU�
QDFKWXQJVP|JOLFKNHLWHQ� XQG� 1RWXQWHUEULQJXQJ� ZRKQXQJVORVHU� )UDXHQ
]X�JHODQJHQ��EHDXIWUDJWH�GHU�*HVDPWYRUVWDQG�GHU�%$*�:��DXI�,QLWLDWLYH
GHV� )DFKDXVVFKXVVHV� )UDXHQ�� GLH� *HVFKlIWVVWHOOH� GHU� %$*� PLW� GHU
'XUFKI�KUXQJ�GHU��(UKHEXQJ��EHU�GHQ�%HVWDQG�XQG�GHQ�6WDQGDUG�NRP�
PXQDOHU� hEHUQDFKWXQJVP|JOLFKNHLWHQ� I�U� ZRKQXQJVORVH� )UDXHQ��� 'HU
)UDJHERJHQ� LVW� LQ�$EVSUDFKH�PLW�GHP�)DFKDXVVFKXVV�)UDXHQ�HQWZLFNHOW
ZRUGHQ�� ,Q� GLH� $XVZHUWXQJ� ZXUGHQ� DXFK� GLH� (UJHEQLVVH� GHU� %UDXQ�
VFKZHLJHU�(UKHEXQJ�HLQEH]RJHQ�

0LW�GHP�(UKHEXQJVERJHQ�GHU�%$*�:RKQXQJVORVHQKLOIH�VROOWH�HUPLWWHOW
ZHUGHQ�� LQ� ZHOFKHP� 8PIDQJ� *HPHLQGHQ� �EHUKDXSW� HLQH� hEHUQDFK�
WXQJVP|JOLFKNHLW� I�U� DOOHLQVWHKHQGH� :RKQXQJVORVH� YRUKDOWHQ� XQG� ZHU

(PSIHKOXQJ�]XU�2UJD�
QLVDWLRQ�HLQHU�%HUD�
WXQJVVWHOOH�I�U�)UDXHQ
LQ�EHVRQGHUHQ�VR]LD�
OHQ�6FKZLHULJNHLWHQ

(UKHEXQJ��EHU�GHQ
%HVWDQG�XQG�GHQ
6WDQGDUG�NRPPXQDOHU
hEHUQDFKWXQJVXQWHU�
N�QIWH�I�U�ZRKQXQJV�
ORVH�)UDXHQ
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GLHVH�JJI��EHWUHLEW��,P�=HQWUXP�GHV�,QWHUHVVHV�VWHKW�DOOHUGLQJV�GLH�8Q�
WHUEULQJXQJ� ZRKQXQJVORVHU� )UDXHQ�� (V� VROOWH� KHUDXVJHIXQGHQ� ZHUGHQ�
RE�.RPPXQHQ��VR�ZLH�HV�X�D��GLH�%$*�:�IRUGHUW��VHSDUDWH�)UDXHQXQWHU�
N�QIWH� EHWUHLEHQ�� %HL� GHU� 8QWHUEULQJXQJ� YRQ� 0lQQHUQ� XQG� )UDXHQ� LQ
HLQHP�*HElXGH�VROO�HUKREHQ�ZHUGHQ��RE�HV�VLFK�XP�0DVVHQXQWHUN�QIWH
RGHU�XP��EHUVFKDXEDUH�NOHLQHUH�(LQKHLWHQ�KDQGHOW�XQG�RE�GLH�UlXPOLFKH
$XVVWDWWXQJ� GHU� 0LQGHVWDQIRUGHUXQJ� GHU� )UDXHQ� QDFK� 6FKXW]� XQG� 6L�
FKHUKHLW� YRU� %HOlVWLJXQJ� XQG� *HZDOW� JHQ�JW�� G�K�� JLEW� HV� VHSDUDWH
6FKODI��XQG�$XIHQWKDOWVUlXPH�XQG�VDQLWlUH�$QODJHQ�I�U�)UDXHQ��*HIUDJW
ZXUGH�DXFK��RE�VHSDUDWH�hEHUQDFKWXQJVSOlW]H�E]Z��±UlXPH�I�U�)UDXHQ
PLW�.LQGHUQ�XQG� VHSDUDWH�hEHUQDFKWXQJVSOlW]H�E]Z��±UlXPH� I�U� 3DDUH
DQJHERWHQ�ZHUGHQ��,P�ZHLWHUHQ�JHKW�HV�XP�GLH�gIIQXQJV]HLWHQ�GHU�(LQ�
ULFKWXQJHQ�XQG�GLH�$XVVWDWWXQJ�GHU�(LQULFKWXQJHQ��ZREHL�HLQH�5HLKH�YRQ
$QJDEHQ�QLFKW�QXU�LQ�%H]XJ�DXI�GHQ�6WDQGDUG�GHU�)UDXHQXQWHUEULQJXQJ
LQWHUHVVDQW� VLQG��:LFKWLJ� LVW� QDW�UOLFK� DXFK�� RE�6WDQGDUGV�XQG�4XDOLWlW
GHU�(LQULFKWXQJHQ�YRQ�GHU�7UlJHUVFKDIW��GHU�2UWV��XQG�(LQULFKWXQJVJU|�H
EHHLQIOXVVW�ZHUGHQ�

'LH�ZLFKWLJVWHQ�(UJHEQLVVH�GHU�(UKHEXQJ�NXU]�]XVDPPHQJHIDVVW�
• 'D�JXW�����GHU�.RPPXQHQ�NHLQH�1RWXQWHUNXQIW�YRUKDOWHQ�E]Z��QXU

3URYLVRULHQ� DQELHWHQ�� NDQQ� YRQ� HLQHU� EHGDUIVJHUHFKWHQ� 9HUVRUJXQJ
PLW� 1RWXQWHUN�QIWHQ� QLFKW� JHVSURFKHQ� ZHUGHQ�� %HVRQGHUV� XQ]XUHL�
FKHQG�LVW�GLH�9HUVRUJXQJVODJH�LQ�NOHLQHUHQ�*HPHLQGHQ�

• 6HSDUDWH�)UDXHQXQWHUN�QIWH�VLQG�GLH�$XVQDKPH��QLFKW�GLH�5HJHO�
• %HL� GHU� JHPHLQVDPHQ� 8QWHUEULQJXQJ� YRQ� )UDXHQ� XQG� 0lQQHUQ� LQ

HLQHP�*HElXGH�KlOW�HLQ�NQDSSHV�'ULWWHO�GHU�(LQULFKWXQJHQ�NHLQHQ�VH�
SDUDWHQ� 5DXP� I�U� )UDXHQ� YRU�� 'LHVHV� ]XVDPPHQ�PLW� GHU� )HVWVWHO�
OXQJ��GDVV�LQ�HLQHP�'ULWWHO�GHU�(LQULFKWXQJHQ�GLH�6DQLWlUUlXPH�QLFKW
JHWUHQQW�VLQG��GDVV�HV� LQ�����GHU�(LQULFKWXQJHQ�NHLQH�JHVFKOHFKWV�
JHWUHQQWHQ� %DGH]LPPHU� �'XVFKHQ�:DQQHQ�� JLEW� XQG� OHGLJOLFK� ���
GHU� 8QWHUN�QIWH� �EHU� HLQHQ� VHSDUDWHQ� $XIHQWKDOWVUDXP� I�U� )UDXHQ
YHUI�JHQ�� ZHLVW� GDUDXI� KLQ�� GDVV� GLHVH� 8QWHUN�QIWH� VFKRQ� GHU� 0LQ�
GHVWDQIRUGHUXQJ� QDFK� 6FKXW]� XQG� 6LFKHUKHLW� YRU� %HOlVWLJXQJ� XQG
*HZDOW�QLFKW�*HQ�JH�OHLVWHQ�

• (V�JLEW�GHXWOLFK�]X�ZHQLJ�8QWHUNXQIWVSOlW]H�I�U�3DDUH�
• 6RZRKO�EHL�GHQ�JHPLVFKWHQ�(LQULFKWXQJHQ�DOV�DXFK�EHL�GHQ�)UDXHQ�

�EHUQDFKWXQJHQ�ELHWHW�QXU�HLQH�0LQGHUKHLW�GHU�(LQULFKWXQJHQ�(LQ]HO�
]LPPHU� DQ�� 6R� VLQG� 6LFKHUKHLW� XQG� HLQ� 0LQGHVWPD�� DQ� 3ULYDWKHLW
QLFKW�]X�JHZlKUOHLVWHQ�

• 1RFK� LPPHU�WUHLEW�HLQ�JXWHV�'ULWWHO�GHU�8QWHUN�QIWH�GLH�%HWURIIHQHQ
WDJV�EHU�DXI�GLH�6WUD�H��LQ�JXW�����GHU�(LQULFKWXQJHQ�ZLUG�GHU�$XI�
HQWKDOW�UHFKWVZLGULJ�EHJUHQ]W��RIWPDOV�DXI�OHGLJOLFK�GUHL�7DJH��'XUFK�
JHKHQGH� $XIQDKPH]HLWHQ� VHKHQ� QXU� ���� GHU� (LQULFKWXQJHQ� YRU�
$XFK� GHU� %OLFN� DXI� GLH� $XVVWDWWXQJVVWDQGDUGV� ]HLJW�� GDVV� LQ� YLHOHQ
)lOOHQ�GLH�*UXQGEHG�UIQLVVH�QDFK�.|USHUSIOHJH��HLQLJHUPD�HQ�VHOEVW�
EHVWLPPWHU�(UQlKUXQJ��5XKH�XQG�3ULYDWKHLW�QLFKW�EHIULHGLJW�ZHUGHQ
N|QQHQ�

$XV� GHQ� (UKHEXQJVHUJHEQLVVHQ� NDQQ� JHIROJHUW� ZHUGHQ�� GDVV� NOHLQH
(LQULFKWXQJHQ� LQ�NOHLQHQ�*HPHLQGHQ�XQWHU�|IIHQWOLFKHU�7UlJHUVFKDIW� VR�
ZRKO� LQ� LKUHP� %HVWDQG� DQ� 5lXPHQ� I�U� ZRKQXQJVORVH� )UDXHQ� DOV� DXFK
E]JO��GHV�$XVVWDWWXQJVVWDQGDUGV�EHVRQGHUV�JUDYLHUHQGH�0lQJHO�DXIZHL�
VHQ�



��

'D� JUR�H� .RPPXQHQ� EHL� GLHVHU� (UKHEXQJ� GHXWOLFK� �EHUUHSUlVHQWLHUW
ZDUHQ��PXVV�OHLGHU�EHI�UFKWHW�ZHUGHQ��GDVV�GLH�1RWXQWHUEULQJXQJ�ZRK�
QXQJVORVHU�)UDXHQ�XQG�0lQQHU�QRFK�ZHLW�PHKU�0lQJHO�DXIZHLVW�DOV�KLHU
GDUJHOHJW�ZHUGHQ�NRQQWHQ�

�'LH�(UKHEXQJVHUJHEQLVVH�VLQG�DXVI�KUOLFK�GDUJHVWHOOW� LQ�ZRKQXQJVORV

������6������ELV�6������

,QLWLDWLYHQ��9HUDQVWDOWXQJHQ��*UHPLHQ

%XQGHVWDJXQJ
9RP����ELV����1RYHPEHU������IDQG�LQ�/HLS]LJ�GLH�%XQGHVWDJXQJ�VWDWW�

6LH�VWDQG�XQWHU�GHP�7KHPD��$UPXW�XQG�2EGDFKORVLJNHLW�LQ�'HXWVFKODQG
±�:LH�PRGHUQ�LVW�XQVHU�6R]LDOVWDDW"���,Q�9RUWUlJHQ�XQG�$UEHLWVJUXSSHQ
ZXUGHQ�GLH�DNWXHOOHQ�IDFKOLFKHQ�XQG�IDFKSROLWLVFKHQ�)UDJHQ�]XU�(QWZLFN�
OXQJ� GHU� :RKQXQJVORVHQKLOIH� XQG� 6R]LDODUEHLW� EHKDQGHOW�� X�� D�� ZXUGH
DXFK�HLQ�7KHVHQSDSLHU�I�U�GDV�]XN�QIWLJH�*UXQGVDW]SURJUDPP�GHU�%$*
:�YRUJHVWHOOW�XQG�GLVNXWLHUW�� ,QVJHVDPW�QDKPHQ�UG������7HLOQHKPHU,Q�
QHQ�GLH�%XQGHVWDJXQJ�ZDKU��XP�VLFK�]X�LQIRUPLHUHQ�XQG�PLW]XGLVNXWLH�
UHQ��0HKU�DOV� LQ� IU�KHUHQ�7DJXQJHQ�QDKPHQ�)DFK��XQG�)�KUXQJVNUlIWH
DXV�6R]LDO���:RKQXQJV��XQG�2UGQXQJVlPWHUQ�DQ�GHU�%XQGHVWDJXQJ�WHLO
XQG�XQWHUVWUHLFKHQ�GDPLW� LKUH�%HGHXWXQJ�DOV�GLH�)DFKWDJXQJ�GHU�:RK�
QXQJVORVHQKLOIH� LQ� GHU�%XQGHVUHSXEOLN�� GLH� VRZRKO� GLH� SULYDWH� DOV� DXFK
|IIHQWOLFKH�3UD[LV�XQG�7UlJHUVFKDIW�UHSUlVHQWLHUW�
'LH�9RUWUlJH�XQG�(UJHEQLVVH�GHU�7DJXQJ�VLQG�LP�-XOL������LQ�GHU�5HLKH
GHV� 96+� 9HUODJHV� �0DWHULDOLHQ� ]XU� :RKQXQJVORVHQKLOIH��� +HIW� ���� HU�
VFKLHQHQ�XQG�GHQ�7HLOQHKPHU,QQHQ�]X�9HUI�JXQJ�JHVWHOOW�ZRUGHQ�

'LH�7HLOQHKPHU,QQHQ�NRQQWHQ�DXI�HLQHP�)UDJHERJHQ�GLH�7DJXQJ�XQWHU
YHUVFKLHGHQHQ�$VSHNWHQ�EHZHUWHQ��]�7��GXUFK�HLQ�YRUJHJHEHQHV�%HZHU�
WXQJVVFKHPD��]�7��GXUFK�%HDQWZRUWXQJ�RIIHQHU�)UDJHVWHOOXQJHQ�

:RKQXQJV�
ORVHQKLOIH

$PE��+LOIH
������

VWDWLRQlUH�+LOIH
������

9HUElQGH
�������

LQVJ�
������

DQGHUH
6R]LDODUEHLW

6XFKW��*:$
�������

�������

%HWURIIHQH ������� �������

|IIHQWOLFK�
UHFKWOLFKHU
%HUHLFK

.RPPXQH
������

/DQG�%XQG
�������

������

$XVODQG ������� �������

%XQGHVWDJXQJ�����

7HLOQHKPHU,QQHQ�QDFK
$UEHLWVEHUHLFKHQ�XQG
,QVWLWXWLRQHQ
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�� :XUGHQ�GLH�ULFKWLJHQ�7KHPHQ
DXIJHJULIIHQ"

LQVJHVDPW�MD
QXU�WHLOZHLVH

���
���

�� :XUGHQ� I�U� 6LH� GLH� 7KHPHQ
DQJHPHVVHQ�DQJHERWHQ�XQG�EH�
DUEHLWHW"

MD��LQVJHV��JXW
XQWHUVFK����EHUZ��JXW
XQWHUVFK����EHUZ��EHIULHGLJHQG
XQWHUVFK����EHUZ��XQEHIULHGLJHQG
QHLQ��LQVJ��XQEHIULHGLJHQG

���
���
���
����
����

�� :HOFKH� 1RWHQ� JHEHQ� 6LH� GHU
2UJDQLVDWLRQ�GHU�7DJXQJ" 1RWH���±��

 �VHKU�JXW�±�VHKU�VFKOHFKW
2UW 'XUFKI�KUXQJ UlXPO�� ,Q�

IUDVWU�
$XVVWJ�

9HUVRUJXQJ %HWUHXXQJ
,QIRUPDWLRQ
0DWHULDOLHQ

1RWH��
1RWH��
1RWH��
1RWH��
1RWH��
1RWH��

���
���
���
����
���
����

���
���
���
����

���
���
���
����

����

���
���
���

����
����

���
���
���
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�� :LFKWLJVWH� (UZDUWXQJHQ� DQ
%$*:�%XQGHVWDJXQJHQ�XQG�ZLH
KDW� GLH� 7DJXQJ� GLHVHQ� (UZDU�
WXQJHQ�HQWVSURFKHQ"

1RWH���±��
 �VHKU�JXW�±�VHKU�VFKOHFKW

(UZDUWXQJHQ
���5DQJ

(UZDUWXQJHQ
���5DQJ

(UZDUWXQJHQ
���5DQJ

1RWH��
1RWH��
1RWH��
1RWH��
1RWH��
1RWH��

���
���
���
����
����

���
���
���
����
����

���
���
���
���
��

Q ���

'RNXPHQWDWLRQ
'RNXPHQWDWLRQ�GHU�(QWZLFNOXQJ�XQG�6WUXNWXU�GHU�.OLHQWHO�XQG�GHU�/HL�
VWXQJHQ�XQG�:LUNXQJ�GHU�:RKQXQJVORVHQKLOIH

'LH�%$*�:�LVW�DXI�%XQGHVHEHQH�GLH�]HQWUDOH�'RNXPHQWDWLRQVVWHOOH�]XU
(UPLWWOXQJ�GHU�6WUXNWXU�GHU�.OLHQWHO�XQG�GHU�/HLVWXQJVVWUXNWXU�XQG�:LU�
NXQJ� GHU� +LOIH�� 'LH� (UKHEXQJ� HUIROJWH� ELV� (QGH� ����� �EHU� GDV� ('9�
'RNXPHQWDWLRQVV\VWHP�':$��PLW� GHVVHQ� +LOIH� YRQ� GHQ� VR]LDOHQ� 'LHQ�
VWHQ� XQG� (LQULFKWXQJHQ� HLQ� PLW� GHU� %$*� GHU� �EHU|UWOLFKHQ� 7UlJHU� GHU
6R]LDOKLOIH� DEJHVWLPPWHU� .HUQGDWHQVDW]� HUKREHQ� XQG� DXI� %XQGHVHEHQH
DXVJHZHUWHW�ZRUGHQ�LVW��'LH�(UJHEQLVVH�VLQG�LQ�GHP�MlKUOLFKHQ�6WDWLVWLN�
EHULFKW�GDUJHVWHOOW�XQG�YHU|IIHQWOLFKW�

'HU�6WDWLVWLNEHULFKW� I�U�GDV�-DKU������ LVW������YHU|IIHQWOLFKW�ZRUGHQ�
�'LH�$QZHQGHU�EHNRPPHQ�YRUDE�HLQH�XQNRPPHQWLHUWH�/LVWH�GHU�9DULD�
EOHQ�QDFK�GHU�$JJUHJDWLRQ��GLH�LQ�GHU�5HJHO�LP�0lU]�GHV�GDUDXI�IROJHQ�
GHQ�-DKUHV�DEJHVFKORVVHQ�LVW��

%HZHUWXQJ�GHU
7DJXQJ�GXUFK
GLH�7HLOQHKPHU�
,QQHQ



��

'D�VLFK�WURW]�MDKUHODQJHU�%HP�KXQJHQ�NHLQH�ILQDQ]LHOOH�)|UGHUP|JOLFK�
NHLWHQ� HUJDE�� XP� GLH� WHFKQLVFK� YHUDOWHWH� 9HUVLRQ� GHV� ':$� GXUFK� HLQH
QHXH�6RIWZDUH�DE]XO|VHQ��PXVVWH�GLH�':$�6RIWZDUH�(QGH������HLQJH�
VWHOOW�ZHUGHQ��'LH�%$*�:�YHUI�JW�VHLWGHP��EHU�NHLQH�HLJHQH�IXQNWLRQV�
IlKLJH� 6RIWZDUH� PHKU�� GLH� 'DWHQ� DXI� %XQGHVHEHQH� ]XVDPPHQI�KUHQ
NDQQ�

6LH�KDW�GHVKDOE�LQ������PLW�GHP�GHXWVFKHQ�&DULWDVYHUEDQG�YHUHLQEDUW�
GDVV� GLH� YRQ� LKP� EHUHLWJHVWHOOWH� 6RIWZDUH� (%,6�%� VR� DQJHSDVVW� ZLUG�
GDVV�':$�$QZHQGHU�DE����DXI�GLHVH�XPVWHLJHQ�N|QQHQ��RKQH�LKUH�'D�
WHQ�XQG�)XQNWLRQHQ�DXV�GHP�':$�6\VWHP�]X�YHUOLHUHQ��'LH�)LQDQ]LHUXQJ
GHU� LQ� ����� DQJHIDOOHQHQ� 3URJUDPPLHUNRVWHQ� ZXUGH� YRP� %XQGHVPLQL�
VWHULXP�I�U�*HVXQGKHLW�PLW�HLQHP�=XVFKXVV�YRQ�'0����������HUP|JOLFKW�
'DPLW�LVW�VLFKHUJHVWHOOW��GDVV�GLH�'DWHQ�I�U�HLQH�EXQGHVZHLWH�'RNXPHQ�
WDWLRQ�ZHLWHUKLQ�]XU�9HUI�JXQJ�VWHKHQ�

'LH�8PVWHOOXQJ�ZXUGH�DE����������YRQ�LQVJHVDPW����ELVKHULJHQ�':$�
$QZHQGHUQ� YRUJHQRPPHQ�� 'LH� UHVWOLFKHQ� $QZHQGHU� �FD�� ���� VWHLJHQ
YHUPXWOLFK� DXI� DQGHUH� 'RNXPHQWDWLRQVV\VWHPH� XP� RGHU� I�KUHQ� GDV
':$�6\VWHP� LQ� HLJHQHU� 5HJLH� IRUW�� 'DPLW� JHKHQ� GHUHQ� 'DWHQ� OHLGHU� �
]XPLQGHVW�I�U��������I�U�GLH�%XQGHVDXVZHUWXQJ�YHUORUHQ��$OOHUGLQJV�ZLUG
GXUFK� GLH� =XVDPPHQI�KUXQJ� YRQ� (%,6�%�� $QZHQGHUQ� XQG� HKHPDOLJHQ
':$�$QZHQGHUQ�PLW� GDQQ� LQVJHVDPW� ����$QZHQGHUQ� HLQ� YHUJU|�HUWHU
3RRO� DQ� (LQULFKWXQJHQ� HUUHLFKW�� DXI� GHQ� GLH� %XQGHVVWDWLVWLN� LQ� =XNXQIW
DXIEDXHQ�NDQQ�

'D� GDV�':$�6\VWHP�GHILQLWLY� HLQJHVWHOOW� LVW� �NHLQ� 6XSSRUW� XQG� NHLQH
:HLWHUHQWZLFNOXQJ�� XQG� QLFKW� ����IlKLJ� LVW��P�VVHQ� $QZHQGHU�� GLH� HV
ZHLWHU�EHQXW]HQ��HQWZHGHU�DXI�(%,6�%�XPVWHLJHQ�RGHU�HLQ�NRPPHU]LHO�
OHV�6\VWHP�ZlKOHQ�

8P�DXFK�I�U�GLH�=XNXQIW�HLQH�HLQKHLWOLFKH�'RNXPHQWDWLRQ�GHV�+LOIHIHO�
GHV�VLFKHU]XVWHOOHQ�ZXUGH�PLW�GHQ�6SLW]HQ��XQG�)DFKYHUElQGHQ�GHU�+LOIH
QDFK������%6+*�HLQVFKOLH�OLFK�GHU�%XQGHVDUEHLWVJHPHLQVFKDIW�6WUDIIlOOL�
JHQKLOIH� GLH� *U�QGXQJ� HLQHU� �$UEHLWVJHPHLQVFKDIW� 6WDWLVWLN� XQG� 'RNX�
PHQWDWLRQ� DXI� %XQGHVHEHQH� I�U� GLH� +LOIHQ� LQ� EHVRQGHUHQ� /HEHQVODJHQ
QDFK������%6+*�XQG�YHUJOHLFKEDUH�+LOIHDUWHQ���$*�6WDGR�����YHUHLQEDUW�

0LWJOLHGHU� GHU� $UEHLWVJHPHLQVFKDIW� VLQG� ]�=W��� $:2�%XQGHVYHUEDQG�
'&9�� ':�(.'�� '3:9�*HVDPWYHUEDQG� XQG� GLH� %XQGHVDUEHLWVJHPHLQ�
VFKDIWHQ�:RKQXQJVORVHQKLOIH�XQG�6WUDIIlOOLJHQKLOIH�

'LH�*HVFKlIWVI�KUXQJ�OLHJW�EHL�GHU�%$*�:�

=LHO�XQG�=ZHFN�GLHVHU�$*�LVW�HV��HLQKHLWOLFKH�.HUQ��XQG�)DFKGDWHQVlW]H
]X�YHUHLQEDUHQ�XQG�GLHVH�DXV�LKUHP�MHZHLOLJHQ�3UD[LV��XQG�7UlJHUEHUHL�
FKHQ� I�U� HLQH� HLQKHLWOLFKH�'DUVWHOOXQJ� XQG�'RNXPHQWDWLRQ� DXI� %XQGHV�
HEHQH�EHUHLW]XVWHOOHQ�

'DU�EHU�KLQDXV�HQWKlOW�GLH�9HUHLQEDUXQJ�X�D��GHQ�*UXQGVDW]��GDVV�MH�
GH�2UJDQLVDWLRQ�XQG�MHGHU�HLQ]HOQH�7UlJHU�LQ�GHU�:DKO�GHU�$QZHQGXQJV�
VRIWZDUH� ]XU�(UKHEXQJ�GHU�'DWHQ� LQ� VHLQHQ�(LQULFKWXQJHQ�XQG�VR]LDOHQ
'LHQVWHQ�IUHLJHVWHOOW�LVW�

(LJHQH�(UKHEXQJ��EHU
':$�3URJUDPP�HLQ�
JHVWHOOW�±
'RNXPHQWDWLRQ
JHVLFKHUW

*U�QGXQJ�GHU
$*�6WDWLVWLN�XQG
'RNXPHQWDWLRQ
�$*�6WDGR����
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$P� ��� 6HSWHPEHU� ����� KDW� GLH� $*� 6WDGR� ��� HLQHQ� HLQKHLWOLFKHQ
*UXQGGDWHQVDW]�QDFK������%6+*�YHUDEVFKLHGHW��:LU�KDEHQ�GLHVHQ�'D�
WHQVDW]�XP�HLQHQ�)DFKGDWHQVDW]�:RKQXQJVORVHQKLOIH�HUJlQ]W��GHU�GXUFK
GHQ�QHXHQ�)DFKDXVVFKXVV�'RNXPHQWDWLRQ�XQG�6WDWLVWLN�HUDUEHLWHW�ZRU�
GHQ�LVW��(QGH�2NWREHU������ZXUGHQ�EHLGH�'DWHQVlW]H�XQWHU�GHP�1DPHQ
%DVLVGDWHQVDW]� :RKQXQJVORVHQKLOIH� DQ� DOOH� 0LWJOLHGHU� GHU� %$*�:� YHU�
VDQGW��'HU�%DVLVGDWHQVDW]�LVW�DXFK�LQ�GHU�$XVJDEH������GHU�ZRKQXQJV�

ORV�GRNXPHQWLHUW�

0LW�GHQ�9HUWUHWHUQ�YHUVFKLHGHQHU�6RIWZDUHILUPHQ�ZXUGH�YHUHLQEDUW��ELV
]XP� ��������� � GLHVHQ� %DVLVGDWHQVDW]� LQ� GLH� 3URJUDPPH� HLQ]XSIOHJHQ�
)HUQHU�ZXUGH�YHUHLQEDUW�DXI�GHU�*UXQGODJH�HLQHU�EXQGHVZHLWHQ�6FKQLWW�
VWHOOH� :RKQXQJVORVHQKLOIH� GLH� EXQGHVZHLWH� $JJUHJDWLRQ� VWDWLVWLVFKHU
'DWHQ�DXV�GHQ�3URJUDPPHQ�GLHVHU�+HUVWHOOHU� I�U�GDV�-DKU������VLFKHU�
]XVWHOOHQ��'LH�HQWVSUHFKHQGHQ�9RUDUEHLWHQ�KDEHQ�EHJRQQHQ�

*HVXQGKHLW��3V\FKR�VR]LDOH�9HUVRUJXQJ
$OV�QHXH�$UEHLWVJHPHLQVFKDIW� LQQHUKDOE�GHU�%$*�:�KDW�VLFK������GLH

$UEHLWVJHPHLQVFKDIW�PHGL]LQLVFKH�9HUVRUJXQJ�ZRKQXQJVORVHU�0HQVFKHQ
LQ�GHU�%$*�:RKQXQJVORVHQKLOIH�H�9��JHJU�QGHW��,Q�LKU�VLQG�]�=��HWZD���
3URMHNWH� GHU� DXIVXFKHQGHQ�.UDQNHQI�UVRUJH� YHUEXQGHQ�� GHQHQ�PLW� GHU
%XQGHVDUEHLWVJHPHLQVFKDIW�QXQ�HLQ�HLJHQHV�)RUXP�]XU�9HUI�JXQJ�VWHKW�
:LH� GLH� DQGHUHQ� )DFKJUXSSHQ� LQQHUKDOE� GHU�%$*�:� LVW� DXFK� GLHVH�$U�
EHLWVJHPHLQVFKDIW� �EHU� HLQHQ� 9HUWUHWHU� DXV� GHP� 6SUHFKHUUDW� LP� *H�
VDPWYRUVWDQG�GHU�%$*�:�YHUWUHWHQ�

,Q�.RRSHUDWLRQ�PLW�GHU�bU]WHNDPPHU�:HVWIDOHQ�/LSSH�I�KUWH�GLHVH�$*
LKUH�HUVWH�7DJXQJ� LP�2NWREHU������]XP�7KHPD��(UIROJUHLFKH�.RQ]HSWH
I�U�GLH�PHGL]LQLVFKH�9HUVRUJXQJ�ZRKQXQJVORVHU�0HQVFKHQ��GXUFK������
ZXUGH�±�LQ�.RRSHUDWLRQ�PLW�GHU�%$*�:�XQG�GHU�bU]WHNDPPHU�:HVWIDOHQ�
/LSSH�GLH�-DKUHVWDJXQJ�]XP�7KHPD��6WDQG�XQG�3HUVSHNWLYHQ�GHU�PHGL�
]LQLVFKHQ�9HUVRUJXQJ�ZRKQXQJVORVHU�0HQVFKHQ��DEJHKDOWHQ��'LH�����HU
7DJXQJ�VWDQG�XQWHU�GHP�0RWWR��*HPHLQVDP�DUEHLWHQ�ZLU�JXW�±�9LVLRQHQ
JHOLQJHQGHU�=XVDPPHQDUEHLW���'LH�$*�KDW�]ZLVFKHQ]HLWOLFK�HLQ��(LQVWHL�
JHUSDNHW�� I�U� ,QLWLDWLYHQ� ]XU� PHGL]LQLVFKHQ� 9HUVRUJXQJ� HUDUEHLWHW�� GDV
EHL�GHU�%$*�*HVFKlIWVVWHOOH�DQJHIRUGHUW�ZHUGHQ�NDQQ�

'LH�$*�KDW�]ZHL�9HUWUHWHU,QQHQ�LQ�GHQ�)DFKDXVVFKXVV�%HUDWXQJ��7KH�
UDSLH��9HUVRUJXQJ�HQWVDQGW��XP�GLH�.RRSHUDWLRQ�]ZLVFKHQ�%$*�*UHPLHQ
XQG�GHU�$UEHLWVJHPHLQVFKDIW�]X�YHUWLHIHQ�

'HU�)DFKDXVVFKXVV�KDW�VHLQH������EHJRQQHQ�$UEHLW�DQ�GHU�(PSIHKOXQJ
]XU�2UJDQLVDWLRQ�GHU�+LOIHQ� I�U�0HQVFKHQ� LQ�0HKUIDFKSUREOHPODJHQ�DE�
JHVFKORVVHQ�'LH� (PSIHKOXQJ� ZXUGH� YRP� *HVDPWYRUVWDQG� LP� )HEUXDU
�����YHUDEVFKLHGHW�

:RKQHQ�XQG�:RKQXQJVSROLWLN
,P�'H]HPEHU������KDWWH�VLFK�GLH�JHPHLQVDPH�$UEHLWVJUXSSH�DXV�%$*

:� XQG� %$*� 6R]LDOH� %UHQQSXQNWH� PLW� GHP� *HVDPWYHUEDQG� GHU� :RK�
QXQJVZLUWVFKDIW� *G:� JHJU�QGHW�� 'LHVH� $*� HUDUEHLWHWH� GLH� (PSIHKOXQJ
�:RKQQRW�:RKQKLOIH��6WUDWHJLHQ�LQ�GHU�VR]LDOHQ�:RKQUDXPYHUVRUJXQJ��

1HXHU�%DVLVGDWHQ�
VDW]�:RKQXQJV
ORVHQKLOIH�XQG
6FKQLWWVWHOOH�PLW
NRPPHU]LHOOHQ
6RIWZDUHSURJUDP�
PHQ

6FKQLWWVWHOOH�:RK�
QXQJVORVHQKLOIH

$*�PHG��9HUVRUJXQJ
ZRKQXQJVORVHU
0HQVFKHQ�LQ�GHU
%$*�:

)$
%HUDWXQJ��7KHUDSLH�
9HUVRUJXQJ

=XVDPPHQDUEHLW
YRQ�%$*�:��%$*�6%
XQG�*G:
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GLH�GHQ�9RUVWlQGHQ�GHU�EHWHLOLJWHQ�2UJDQLVDWLRQHQ�LP�)HEUXDU������]XU
%HUDWXQJ�XQG�(QWVFKOLH�XQJ�YRUJHOHJW�ZHUGHQ�NRQQWHQ�

,P�3UlVLGLXP�GHV�*G:� LVW�GLH�(PSIHKOXQJ� MHGRFK�DEJHOHKQW�ZRUGHQ�
7URW]� GHU� JHJHQZlUWLJHQ� 6WDJQDWLRQ� LP� $EVWLPPXQJVSUR]HVV� PHLQHQ
ZLU��GDVV�VLFK�DXFK�KLHU�GLH�)XQNWLRQ�XQG�$UEHLW�XQVHUHU�%$*�:�EHZlKUW
KDW��LQGHP�VLH�GHQ�3UR]HVV�GHU�YRQ�NHLQHU�6HLWH�EHVWULWWHQHQ�QRWZHQGL�
JHQ�$EVWLPPXQJ�GHU�9RUJHKHQVZHLVHQ�EHL�GHU�:RKQXQJVVLFKHUXQJ�XQG
:RKQXQJVYHUVRUJXQJ�LQ�*DQJ�JHVHW]W�KDW�XQG�GDEHL�JUXQGVlW]OLFKH�3UR�
EOHPVWHOOXQJHQ� XQG� �O|VXQJHQ� LQ� XQG� GXUFK� GLH� 9HUELQGXQJ� GHU� YHU�
VFKLHGHQHQ� .RPSHWHQ]HQ� XQG� $XIJDEHQ� KDW� DXI]HLJHQ� N|QQHQ�� GLH� DOV
HUVWH� XQG� QRWZHQGLJH� NRQ]HSWLRQHOOH� 9RUDUEHLWHQ� GHP� DXFK� KLHU� DXI
'DXHU�DQJHOHJWHQ�3UR]HVV�GHU�JHJHQVHLWLJHQ�9HUVWlQGLJXQJ�XQG�.RRSH�
UDWLRQ�VRZRKO�DXI�9HUEDQGVHEHQH�ZLH�DXFK�LQ�GHU�3UD[LV�GLHQHQ�

6WlQGLJHV� 7KHPD� LQ� XQVHUHQ� )DFKJUHPLHQ� XQG� *HJHQVWDQG� XQVHUHU
gIIHQWOLFKNHLWVDUEHLW�ZDU�GLH�YRQ�GHU�5HJLHUXQJ�DQJHVWUHEWH�:RKQXQJV�
EDXJHVHW]�5HIRUP��GLH�X�D��VLFKHUVWHOOHQ�VROO��GDVV�GHU�=XJDQJ�]XP�VR�
]LDOHQ�:RKQXQJVEDX�I�U�:RKQXQJVORVH�XQG�HKHPDOV�:RKQXQJVORVH�HU�
OHLFKWHUW�ZLUG��$XFK�GLHVH�5HIRUP�LVW�GHP�:DKOMDKU����XQG�GHP�:LGHU�
VWDQG�LP�%XQGHVUDW�]XP�2SIHU�JHIDOOHQ��,P�9HUODXI�GLHVHU�/HJLVODWXUSH�
ULRGH�ZLUG�GLH�%XQGHVUHJLHUXQJ�HLQHQ��EHUDUEHLWHWHQ�(QWZXUI�GHV�*HVHW�
]HV�LQ�GHQ�SDUODPHQWDULVFKHQ�%HUDWXQJVSUR]HVV�HLQEULQJHQ�

6HLW�-DKUHQ�IRUGHUW�GLH�%$*�:�HLQH�:RKQXQJVQRWIDOOVWDWLVWLN��GD�QXU�VLH
DOV� HLQH� YHUOlVVOLFKH� 3UREOHPDQ]HLJH� XQG� DOV� VR]LDOSODQHULVFKHV� ,QVWUX�
PHQW�HLQH�JH]LHOWH�:RKQXQJVSROLWLN�HUP|JOLFKW�

,Q� GHU� ����� YRUJHOHJWHQ� 0DFKEDUNHLWVVWXGLH� GHU� 5HJLHUXQJ� I�U� HLQH
VROFKH� :RKQXQJVQRWIDOOVWDWLVWLN� VLQG� GLH� MlKUOLFKHQ� 6FKlW]]DKOHQ� GHU
%$*�:� DOV�PHWKRGLVFK� QLFKW� QDFKYROO]LHKEDU� XQG� GHVKDOE� DXFK� LP� (U�
JHEQLV�DOV�IUDJZ�UGLJ�NULWLVLHUW�ZRUGHQ�

:LU�KDEHQ�GD]X�6WHOOXQJ�EH]RJHQ�XQG�DXFK�hEHUOHJXQJHQ�DXV�GLHVHU
6WXGLH�]XU�9HUEHVVHUXQJ�XQVHUHV�6FKlW]YHUIDKUHQV� �YRU�DOOHP�]XU�=DKO
GHU�$XVVLHGOHU���EHUQRPPHQ�

'LH�.ULWLN� GHV� VWDWLVWLVFKHQ�%XQGHVDPWHV� DQ�GHU�8Q]XOlQJOLFKNHLW� XQ�
VHUHU� 6FKlW]XQJ� LVW� MHGRFK� YHUIHKOW�� VRZHLW� VLH� XQV� HLQHQ� XQNULWLVFKHQ�
OHGLJOLFK�SROLWLVFKH�(IIHNWH�DQVWUHEHQGHQ�8PJDQJ�PLW�=DKOHQ�XQWHUVWHOOW�
'LH�8Q]XOlQJOLFKNHLW�XQVHUHU�6FKlW]XQJ�RGHU�MHGHU�6FKlW]XQJ��EHUKDXSW
ZDU� I�U� XQV� LPPHU� VFKRQ� HLQ� *UXQG�� GLH� JHVHW]OLFK� YHUDQNHUWH� :RK�
QXQJVQRWIDOOVWDWLVWLN�]X�IRUGHUQ�

$QGHUHUVHLWV� LVW� IHVW]XVWHOOHQ�� GDVV� GLH� 7DWVDFKH�� GDVV� HV� ]�� =�� NHLQH
DQGHUH�0|JOLFKNHLW�DOV�GLH�HLQHU�6FKlW]XQJ�JLEW��I�U�XQV�NHLQ�*UXQG�VHLQ
NDQQ�DXI�VLH�]X�YHU]LFKWHQ��VRQGHUQ�GDVV�ZLU�LP�,QWHUHVVH�GHU�EHWURIIH�
QHQ� 0HQVFKHQ� GLHVH� 6FKlW]XQJHQ� YRUQHKPHQ� XQG� YRUOHJHQ� P�VVHQ�
VRODQJH�HV�NHLQH�DQGHUH�$OWHUQDWLYH�JLEW��:LU�P�VVHQ�]XPLQGHVW�YHUVX�
FKHQ�� GLH�*U|�HQRUGQXQJ� GHV� 3UREOHPV� ]X� HUPLWWHOQ� XQG� ]ZDU� DXI� GHU
*UXQGODJH�EHJU�QGHWHU�$QKDOWVZHUWH��:LU�PHLQHQ��I�U�XQVHUH�6FKlW]XQ�
JHQ�3ODXVLELOLWlW� LQ�$QVSUXFK�QHKPHQ�]X�N|QQHQ��GHQQ�ZLU� VW�W]HQ�XQV
DXI�GLH�ODQJMlKULJH�.RQWLQXLWlW�XQVHUHU�HLJHQHQ�(UKHEXQJHQ��DXI�GLH�MH�
ZHLOLJHQ�9HUlQGHUXQJHQ� LQ�HLQHP�IHVWVWHKHQGHQ�,QGLNDWRUHQPRGHOO��DXI
/DQGHVVWXGLHQ� VRZLH� DOV� %DVLV� DXI� GLH� LP� $XIWUDJ� GHU� GDPDOLJHQ� %XQ�
GHVPLQLVWHULHQ�I�U�5DXPRUGQXQJ��%DXZHVHQ�XQG�6WlGWHEDX�XQG�I�U�)D�
PLOLH�XQG�6HQLRUHQ������YRQ�GHU�*,66�GXUFKJHI�KUWH�XQG������YHU|I�

:RKQXQJVEDX�
5HIRUP

:RKQXQJVQRWIDOO�
VWDWLVWLN�±
0DFKEDUNHLWVVWXGLH
XQG�GLH�6FKlW]XQJ�GHU
%$*�:
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IHQWOLFKWH� 6WXGLH� �:RKQXQJVQRWIlOOH�� 6LFKHUXQJ� GHU� :RKQXQJVYHUVRU�
JXQJ�I�U�ZLUWVFKDIWOLFK�RGHU�VR]LDOEHQDFKWHLOLJWH�+DXVKDOWH��

,Q� HLQHP�*HVSUlFK�PLW�6WDDWVVHNUHWlU�$FKLP�*UR�PDQQ�KDEHQ�ZLU� ±
JHPHLQVDP� PLW� GHU� %$*� 6R]LDOH� %UHQQSXQNWH� �� $QIDQJ� ����� XQVHUH
ZRKQXQJVSROLWLVFKHQ� $QOLHJHQ� YHUGHXWOLFKW�� ,Q� GLHVHP� =XVDPPHQKDQJ
JLQJ�HV�QHEHQ�GHQ�JHQDQQWHQ�7KHPHQ�DXFK�XP�GDV�3URJUDPP��6R]LDOH
6WDGW���GDV� LP�/DXIH�GHV�-DKUHV������EHJRQQHQ�ZRUGHQ� LVW��:LU�KDEHQ
EHWRQW��GDVV�]XU�HUIROJUHLFKHQ�'XUFKI�KUXQJ�GLHVHV�3URJUDPPV�DXFK�GLH
V\VWHPDWLVFKH� (LQEH]LHKXQJ� GHU� 7UlJHU� XQG� 'LHQVWH� GHU� )UHLHQ� :RKO�
IDKUWVSIOHJH� JHK|UW�� )HUQHU� KDEHQ� ZLU� HLQH� XPJHKHQGH� (UK|KXQJ� GHV
:RKQJHOGHV�DQJHPDKQW�

/HLGHU�NRQQWH�QXU�KLQVLFKWOLFK�GHU�:RKQXQJVQRWIDOOVWDWLVWLN�HLQ�GHXWOL�
FKHU�)RUWVFKULWW�YHU]HLFKQHW�ZHUGHQ��,P�-DKU������LVW�LQ�15:�PLW�0LWWHOQ
GHV�%0%DX�HLQH�3UREHHUKHEXQJ�GXUFKJHI�KUW�ZRUGHQ�

'LH�DQGHUHQ�ZRKQXQJVSROLWLVFKHQ�7KHPHQ�ZHUGHQ�YRQ�GHU�QHXHQ�%XQ�
GHVUHJLHUXQJ� EHGDXHUOLFKHUZHLVH� QLFKW� PLW� GHU� JHERWHQHQ� 3ULRULWlW� EH�
KDQGHOW�

'HU�)DFKDXVVFKXVV�:RKQHQ�KDW�VLFK������XQG������VFKZHUSXQNWPl�
�LJ�PLW�GHU�7KHPDWLN�GHU�$XVVFKOXVVPHFKDQLVPHQ�ZRKQXQJVORVHU�0HQ�
VFKHQ� YRQ� GHU� QRUPDOHQ� :RKQUDXPYHUVRUJXQJ� EHIDVVW�� (U� XQWHUVXFKW
GDEHL�DXFK�GLH�$XVVFKOXVVPHFKDQLVPHQ��GLH� LQ�GHU�:RKQXQJVORVHQKLOIH
VHOEVW�]X�EHREDFKWHQ�VLQG��QLFKW�QXU�GLH�=XJDQJVVSHUUHQ�EHL�GHU�:RK�
QXQJVZLUWVFKDIW� RGHU� EHL� SULYDWHQ� 9HUPLHWHUQ�� 'DV� 7KHPD�ZLUG� HUZDU�
WXQJVJHPl��VHKU�NRQWURYHUV�GLVNXWLHUW��VR�GDVV�GLH�%HUDWXQJHQ�VLFK�OlQ�
JHU�KLQ]RJHQ�DOV�DQJHQRPPHQ��6R�KDW�GHU�*HVDPWYRUVWDQG�GHU�%$*�:
HUVW� LP� +HUEVW� ����� GDV� HQWVSUHFKHQGH� 3RVLWLRQVSDSLHU� YHUDEVFKLHGHQ
N|QQHQ�

)RUVFKXQJ�XQG�:LVVHQVFKDIW
'LH� (UVFKHLQXQJVIRUPHQ� YRQ� :RKQXQJVQRW� XQG� :RKQXQJVORVLJNHLW

VLQG�VHLW�HLQLJHQ�-DKUHQ�HLQHP�WLHIJUHLIHQGHQ�:DQGHO�XQWHU]RJHQ��*OHL�
FKHV� JLOW� DXFK� I�U� GLH� |IIHQWOLFKH� XQG� IUHL�JHPHLQQ�W]LJH�:RKQXQJVOR�
VHQKLOIH�

'DPLW� VLQG� GLH� ELVKHULJHQ� (UNOlUXQJVPXVWHU� XQG� +DQGOXQJVDQVlW]H
]�7���EHUKROW��,QIROJHGHVVHQ�EUHLWHQ�VLFK�(UNOlUXQJV��XQG�3ODQXQJVXQVL�
FKHUKHLW�LPPHU�VFKQHOOHU�DXV��*HUDGH�DEHU�LQ�GLHVHU�8PEUXFK]HLW�EHGDUI
HV�UHDOLVWLVFKHU�(UNOlUXQJV��XQG�+DQGOXQJVNRQ]HSWH��XP�PLWWHOIULVWLJ�GLH
:RKQXQJVORVHQKLOIH�E]Z��GLH�+LOIHQ� LQ�:RKQXQJVQRWIlOOHQ� IRUW]XHQWZLN�
NHOQ�

/HLGHU� IHKOHQ� DEHU� LQ� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG� ODQJIULVWLJ� XQG
XPIDVVHQG�DQJHOHJWH�)RUVFKXQJVSURJUDPPH��XP�GLH�YLHOIlOWLJHQ�RIIHQHQ
)UDJHQ� ]X�EHDQWZRUWHQ�� ,P� LQWHUQDWLRQDOHQ�9HUJOHLFK� OLHJW�'HXWVFKODQG
LQ�GLHVHP�)RUVFKXQJVEHUHLFK�PHWKRGLVFK�XQG�LQKDOWOLFK�]XU�FN��'HVKDOE
EHGDUI�HV�HLQHV�V\VWHPDWLVFKHQ�)RUVFKXQJVSURJUDPPV�LP�5DKPHQ�HLQHV
9HUEXQGV\VWHPV� YRQ� )RUVFKXQJVLQVWLWXWHQ�� GDV� ODQJIULVWLJ� DXI� PLQGH�
VWHQV�I�QI�-DKUH�KLQ�DQJHOHJW�LVW�

'HU� %$*� :� LVW� HV� JHOXQJHQ� PLW� HLQHP� =XVFKXVV� GHU� YRQ� %RGHO�
VFKZLQJVFKHQ�$QVWDOWHQ� LQ�+|KH�YRQ�'0������������ GLH� XPIDQJUHLFKHQ

*HVSUlFK�PLW
GHP�%XQGHVEDX�
PLQLVWHULXP

)DFKDXVVFKXVV
:RKQHQ�XQWHUVXFKW
$XVVFKOXVV�
PHFKDQLVPHQ�YRP
:RKQXQJVPDUNW

)RUVFKXQJVYHUEXQG�
DQWUDJ
�:RKQXQJVORVLJNHLW
XQG�+LOIHQ�LQ
:RKQXQJVQRWIlOOHQ�
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YRUEHUHLWHQGHQ� $UEHLWHQ� I�U� HLQHQ� VROFKHQ� )RUVFKXQJVYHUEXQG� LQ�*DQJ
]X�VHW]HQ�

'HU� )RUVFKXQJVYHUEXQG� HQWKlOW� 3URMHNWH� ]X� GUHL� 7KHPHQVFKZHUSXQN�
WHQ�� GLH� PHWKRGLVFK� DOV� *UXQGODJHQIRUVFKXQJ� XQG� DQJHZDQGWH� )RU�
VFKXQJ�LQWHUGLV]LSOLQlU�EHDUEHLWHW�ZHUGHQ�VROOHQ�
• =LHOJUXSSHQ��XQG�%HGDUIVIRUVFKXQJ
• +LOIHV\VWHPIRUVFKXQJ
• 6R]LDO��XQG�:RKQXQJVSROLWLNIRUVFKXQJ�

'XUFKJHI�KUW�ZHUGHQ�VROOHQ�3URMHNWH�]XU�*HZLQQXQJ�YRQ�TXDQWLWDWLYHQ
XQG�TXDOLWDWLYHQ�'DWHQ�]XU�.HQQ]HLFKQXQJ�GHU��/HEHQVODJHQ��YRQ�)UDX�
HQ�XQG�0lQQHUQ�LQ�:RKQXQJVQRW�XQG�:RKQXQJVORVLJNHLW��,QVEHVRQGHUH
VROO�GLH�.DWHJRULH��*HVFKOHFKW�� LQ�)RUVFKXQJ�XQG�3UD[LV�GHU�:RKQXQJV�
QRWIDOO� XQG�:RKQXQJVORVHQKLOIH� HLQJHI�KUW� ZHUGHQ��:HLWHU� EHVWHKW� %H�
GDUI� EHLVSLHOVZHLVH� DQ� UHSUlVHQWDWLYHQ� 3UlYDOHQ]VWXGLHQ� ]X� (UNUDQNXQ�
JHQ�� VSH]LILVFKHQ� .UDQNKHLWVELOGHUQ� EHL� )UDXHQ� XQG� 0lQQHUQ� LQ� :RK�
QXQJVQRW�XQG�:RKQXQJVORVLJNHLW�XQG�GDUDXI�EH]RJHQ�6WXGLHQ�]X�XQWHU�
VFKLHGOLFKHQ�9HUVRUJXQJVSURJUDPPHQ�

1RWZHQGLJ�VLQG�XPIDVVHQGH�8QWHUVXFKXQJHQ�YRQ�UHOHYDQWHQ�$VSHNWHQ
GHU�SHUV|QOLFKHQ�+LOIH� LQ�DPEXODQWHQ�XQG�VWDWLRQlUHQ�(LQULFKWXQJHQ�VR�
ZLH�LQ�9HUELQGXQJ�PLW�GHU�9HUVRUJXQJ�LQ�UHJXOlUHP�0LHWZRKQUDXP��(LQ
)RUVFKXQJVGHIL]LW�EHVWHKW�DX�HUGHP�]XU�*HVWDOWXQJ�GHV�+LOIHV\VWHPV�DXI
GHU�*UXQGODJH�GHU�XQWHUVFKLHGOLFKHQ�%HGDUIH�YRQ�)UDXHQ�XQG�0lQQHUQ�
:HLWHUKLQ� JLOW� HV�� GXUFK� ZLVVHQVFKDIWOLFK� JHVLFKHUWH� (UNHQQWQLVVH� �EHU
9RUDXVVHW]XQJHQ�XQG�(UJHEQLVVH�JHOXQJHQHU�.RRSHUDWLRQVPRGHOOH� LQWH�
JUDWLYH� .RQ]HSWH� XQG� NRRSHUDWLYH� 9RUJHKHQVZHLVHQ� ]X� XQWHUVW�W]HQ
E]Z�� IRUW]XHQWZLFNHOQ�� 9RU� GHP� +LQWHUJUXQG� GHU� (LQI�KUXQJ� GHU� /HL�
VWXQJVRULHQWLHUXQJ�LQ�GHU�VR]LDOHQ�$UEHLW�VLQG�DX�HUGHP�GLH�)XQNWLRQHQ
LP� +LOIHV\VWHP� YRQ� 7UlJHUQ� GHU� IUHLHQ� :RKOIDKUWVSIOHJH�� SULYDWHQ� $Q�
ELHWHUQ��VWDDWOLFKHQ�'LHQVWHQ�XQG�GHU�:RKQXQJVZLUWVFKDIW�ZLVVHQVFKDIW�
OLFK�]X�XQWHUVXFKHQ��1RFK�Y|OOLJ�XQJHNOlUW�VLQG�GLH�%HGHXWXQJ�XQG�0|J�
OLFKNHLWHQ� HGY�JHVW�W]WHU� $UEHLWV�� XQG� 'RNXPHQWDWLRQVPHWKRGHQ� LP
+LOIHV\VWHP�

(LQ� )RUVFKXQJVGHIL]LW� EHVWHKW� LQ� GLHVHP� %HUHLFK� LQVEHVRQGHUH� GDULQ�
GDVV�GLH�GDV�:RKQHQ�WDQJLHUHQGHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�XQG�GLH
GDUDXV�DEJHOHLWHWHQ�0D�QDKPHQ� LQ� LKUHU�:LUNXQJ� I�U�GLH�3UREOHPJUXS�
SHQ�DXI�GHP�:RKQXQJVPDUNW�QLFKW�DXVUHLFKHQG�EHNDQQW�VLQG��XP�]XP
%HLVSLHO� GXUFK� bQGHUXQJ�� $XVJHVWDOWXQJ� RGHU� IOH[LEOH� $QZHQGXQJ� YRQ
2UGQXQJVUHFKW��6R]LDOUHFKW�XQG�:RKQXQJVJHVHW]HQ�HLQ�*HVDPWNRQ]HSW
]XU�9HUEHVVHUXQJ� LKUHU�:RKQXQJVYHUVRUJXQJ�]X�HQWZLFNHOQ��'DEHL�VLQG
GLH�]XQHKPHQGHQ�6HJUHJDWLRQVSUR]HVVH�LP�6WDGWWHLO�]X�EHU�FNVLFKWLJHQ�
GHUHQ� WKHRUHWLVFKH� $XIDUEHLWXQJ� GLH� *UXQGODJH� I�U� GLH� 'HILQLWLRQ� GHU
$QIRUGHUXQJHQ�DQ�GLH�3ODQXQJVSUD[LV�I�U�EHQDFKWHLOLJWH�:RKQXQJVTXDU�
WLHUH�ELOGHQ�N|QQWH�

'LH�=DKO�GHU�3URMHNWH�EHOlXIW�VLFK�DXI�FD����������

'LH�.RRUGLQDWLRQ�GLHVHV�$QWUDJV�OLHJW�EHL�GHU�%$*�:RKQXQJVORVHQKLOIH
H��9���'LH�(UDUEHLWXQJ�GHV�)RUVFKXQJVYHUEXQGDQWUDJHV��:RKQXQJVORVLJ�
NHLW�XQG�+LOIHQ�LQ�:RKQXQJVQRWIlOOHQ��ZLUG�YRQ�GHQ��EHWHLOLJWHQ�,QVWLWX�
WHQ�XQG�,QVWLWXWLRQHQ�JHOHLVWHW�

7KHPHQEHUHLFKH
I�U�)RUVFKXQJV�
SURMHNWH

=LHOJUXSSHQ�
XQG�%HGDUIV
IRUVFKXQJ

+LOIHV\VWHP�
IRUVFKXQJ

6R]LDO��XQG
:RKQXQJVSROLWLN
IRUVFKXQJ
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)ROJHQGH� LQ� GHU� :RKQXQJVORVHQ��� :RKQXQJVQRWIDOO�� XQG� ZRKQXQJV�
ZLUWVFKDIWOLFKHQ� )RUVFKXQJ� DXVJHZLHVHQHQ� ,QVWLWXWH� VLQG� EHWHLOLJW�� ,:8
,QVWLWXW�:RKQHQ�XQG�8PZHOW�*PE+��)RUVFKXQJVHLQULFKWXQJ�GHV�/DQGHV
+HVVHQ�XQG�GHU�6WDGW�'DUPVWDGW��*,66��*HVHOOVFKDIW�I�U�LQQRYDWLYH�6R�
]LDOIRUVFKXQJ�XQG�6R]LDOSODQXQJ��*,66�%UHPHQ��*6)�H��9���*HVHOOVFKDIW
I�U�VR]LDOZLVVHQVFKDIWOLFKH�)UDXHQIRUVFKXQJ�H��9���*6)H�9���)UDQNIXUW

'HU�)RUVFKXQJVYHUEXQGDQWUDJ�OLHJW�VHLW�$QIDQJ������YRU�XQG�ZXUGH�DQ
YHUVFKLHGHQH�,QVWLWXWLRQHQ�PLW�GHU�%LWWH�XP�)|UGHUXQJ��EHUVDQGW�

,QWHUQDWLRQDOHV
'LH� %$*�:� LVW� GLH� QDWLRQDOH� .RRUGLQDWLRQVVWHOOH� I�U� GDV� HXURSlLVFKH

3URMHNW�,*/22��XPIDVVHQGH�(LQJOLHGHUXQJ�EHQDFKWHLOLJWHU�%HY|ONHUXQJV�
JUXSSHQ� GXUFK� :RKQHQ� XQG� $UEHLWHQ��� GDV� GHU� HXURSlLVFKHQ� 9HUEDQG
GHU� QDWLRQDOHQ�:RKQXQJVORVHQKLOIH�2UJDQLVDWLRQHQ� �)($176$��� GHU� HX�
URSlLVFKH� *HZHUNVFKDIWVEXQG� XQG� GHU� HXURSlLVFKH� 9HUELQGXQJVDXV�
VFKXVV�GHU�:RKQXQJVZLUWVFKDIW�WUDJHQ��=LHO�GLHVHV�(8�3URMHNWHV�XQG�GHU
%$*�:�DOV�QDWLRQDOH�.RRUGLQDWLRQVVWHOOH�LVW�HV��GLH�=XVDPPHQDUEHLW�GHU
VR]LDOHQ�9HUElQGH��GHU�:RKQXQJVZLUWVFKDIW�XQG�GHU�*HZHUNVFKDIWHQ�]XU
6FKDIIXQJ�YRQ�:RKQXQJ�XQG�$UEHLW�I�U�EHQDFKWHLOLJWH�*UXSSHQ�DP�:RK�
QXQJV��XQG�$UEHLWVPDUNW�]X� I|UGHUQ��'LHVHV�JHVFKLHKW� LP�:HVHQWOLFKHQ
GXUFK�GLH�9HUQHW]XQJ�EHLVSLHOKDIWHU�3URMHNWH�E]Z�� LKUHU�7UlJHU�XQG�EH�
JOHLWHQGHQ�RGHU�XQWHUVW�W]HQGHQ� ,QVWLWXWH�XQG�(QWZLFNOXQJVJHVHOOVFKDI�
WHQ�������ZXUGHQ�]ZHL�6WXGLHQ�LQ�$XIWUDJ�JHJHEHQ��HLQH�DOV�*XWDFKWHQ
�EHU�GLH�PLW�GLHVHQ�3URMHNWHQ�YHUEXQGHQHQ�5HFKWVIUDJHQ��GLH�DQGHUH�]XU
'DUVWHOOXQJ� GHU� 9RUJHKHQVZHLVH� XQG� :LUNVDPNHLW� GHU� 3URMHNWH� VHOEVW�
����� ZXUGHQ� GLH� 6WXGLHQ� IHUWLJJHVWHOOW�� NRQQWHQ� DEHU� OHLGHU� DXIJUXQG
IHKOHQGHU�0LWWHO��QLFKW�SXEOL]LHUW�ZHUGHQ�

'DV� HXURSlLVFKH� ,*/22�1HW]ZHUN� LVW� ]XP� ���������� JHHQGHW�� (V
EOHLEW�DE]XZDUWHQ��RE�VLFK�GLH�PLW� GHP� ,*/22�3URMHNW� YHUEXQGHQH�(U�
ZDUWXQJ��HLQ�VSH]LILVFKHV�HXURSlLVFKHV�)|UGHUSURJUDPP�I�U�$UEHLWV��XQG
:RKQSURMHNWH�]X�HWDEOLHUHQ��PLWKLOIH�GHU�(UJHEQLVVH�GHV�,*/22�3URMHNWV
YHUZLUNOLFKHQ�OlVVW�

gIIHQWOLFKNHLWVDUEHLW
*HJHQ�EHU�GHU�gIIHQWOLFKNHLW�IXQJLHUW�GLH�%$*�:�DOV�GLH�,QIRUPDWLRQV�

XQG� $QODXIVWHOOH�� GLH� 0HGLHQDQVWDOWHQ�� -RXUQDOLVWHQ�� 6WXGLHUHQGHQ�
6FKXOHQ�� ,QVWLWXWHQ� XQG� KLOIHEHUHLWHQ� ,QLWLDWLYHQ� PLW� $XVN�QIWHQ� XQG
0DWHULDOLHQ��DEHU�DXFK�DOV�9HUPLWWOHU�]XU�9HUI�JXQJ�VWHKW�

������������ =DKO�GHU�:RKQXQJVORVHQ�LQ�'HXWVFKODQG

������������ :HQQ�+LOIHV\VWHPH�NRRSHULHUHQ�±�3UHVVHPLWWHLOXQJ
]XU�7DJXQJ�GHU�$*�$PEXODQWH�+LOIH

������������ %XQG�/lQGHU�3URJUDPP� �6R]LDOH� 6WDGW�� RKQH� VR�
]LDOH�$N]HQWH�

������������ $UPXW� XQG� 2EGDFKORVLJNHLW� LQ� 'HXWVFKODQG� ±� :LH
PRGHUQ�LVW�XQVHU�6R]LDOVWDDW"

������������ :DKOPDUDWKRQ�LQ�'HXWVFKODQG�±�DEHU�QLFKW�I�U�DOOH

%HWHLOLJWH
,QVWLWXWLRQHQ

(8�3URMHNW�,*/22
��:RKQXQJ�XQG
$UEHLW�I�U�EHQDFK�
WHLOLJWH�3HUVRQHQ�
JUXSSHQ

gIIHQWOLFKNHLW
KHUVWHOOHQ�XQG
,QIRUPDWLRQHQ
EHUHLWVWHOOHQ

3UHVVH�
PLWWHLOXQJHQ
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����������� $UEHLWVJUXQGODJHQ� GHV� +LOIHV\VWHPV� YHUEHVVHUQ�
:RKQXQJVQRWIDOOVWDWLVWLN� HLQULFKWHQ�� :RKQXQJVORVH
DOV�=LHOJUXSSH�GHV�6R]LDOHQ�:RKQXQJVEDXV�EHU�FN�
VLFKWLJHQ

����������� %XQGHVZHLWHU� $NWLRQVWDJ� JHJHQ� GLH� 9HUGUlQJXQJ
XQG�9HUWUHLEXQJ�:RKQXQJVORVHU�XQG�$UPHU�DXV�GHQ
,QQHQVWlGWHQ� ZDU� HUIROJUHLFK� ±� $NWLRQHQ� LQ� ��
6WlGWHQ

����������� 0DUWLQ� %HUWKROG�� 9RUVLW]HQGHU� GHU� %XQGHVDUEHLWV�
JHPHLQVFKDIW�:RKQXQJVORVHQKLOIH�H�9���HUNOlUWH�DXI
GHU� 3UHVVHNRQIHUHQ]� GHV� %XQGHVWUlJHUNUHLVHV� GHU
$NWLRQ��'LH�6WDGW�JHK|UW�DOOHQ��

����������� :RKQXQJVORVH� VROOHQ� LKU� :DKOUHFKW� ZDKUQHKPHQ
N|QQHQ

6HLW� )U�KMDKU� ����� ZLUG� YRQ� GHU� *HVFKlIWVVWHOOH� LQ� =XVDPPHQDUEHLW
PLW� GHU� )LUPD� DVN� PXOWLPHGLD� GHU� %$*�:� ,QWHUQHWDXIWULWW� YRUEHUHLWHW�
GHU� QXQ� LP� +HUEVW� ����� XQPLWWHOEDU� EHYRUVWHKW�� 'LH� ,QWHUQHWDGUHVVH
ODXWHW��ZZZ�EDJ�ZRKQXQJVORVHQKLOIH�GH�E]Z��ZZZ�EDJ�Z�GH�

'LH�6WDGW�JHK|UW�DOOHQ�

,P�6HSWHPEHU������KDWWH�VLFK�]XP�YLHUWHQ�0DO�GDV�%�QGQLV�DXV�'*%�
'HXWVFKHP� 0LHWHUEXQG�� :RKOIDKUWVYHUElQGHQ�� %HWURIIHQHQLQLWLDWLYHQ
XQG�:RKQXQJVORVHQKLOIH�]X�HLQHP�JHPHLQVDPHQ�$NWLRQVWDJ�]XVDPPHQ�
JHIXQGHQ��8QWHU�GHP�0RWWR��'LH�6WDGW�JHK|UW�DOOHQ���ZDUE�GDV�%�QGQLV
I�U�6ROLGDULWlW�XQG�7ROHUDQ]�XQG�ZDQGWH�VLFK�JHJHQ�GLH�6WLJPDWLVLHUXQJ
$UPHU��JHJHQ�GLH�$XVJUHQ]XQJ��9HUGUlQJXQJ�XQG�9HUWUHLEXQJ�YRQ�%HWW�
OHUQ��:RKQXQJVORVHQ��6WUD�HQNLQGHUQ�XQG�3XQNV�DXV�(LQNDXIVSDVVDJHQ�
%DKQK|IHQ�XQG�DQGHUHQ�|IIHQWOLFKHQ�5lXPHQ�

,Q� FD�� ��� 6WlGWHQ� EXQGHVZHLW� KDWWHQ� VLFK� |UWOLFKH� $NWLRQVE�QGQLVVH
JHELOGHW�� 0LW� ,QIRUPDWLRQVVWlQGHQ� LQ� GHU� ,QQHQVWDGW�� RSHQ�DLU�
.RQ]HUWHQ��7KHDWHUYRUI�KUXQJHQ�XQG�)RWRDXVVWHOOXQJHQ�LVW�GDV�JHPHLQ�
VDPH� 0RWWR� DXIJHJULIIHQ� ZRUGHQ�� $OWHUQDWLYH� 6WDGWUXQGIDKUWHQ� I�KUWHQ
9HUWUHWHU,QQHQ� GHU� ORNDOHQ� 3ROLWLN� XQG� 9HUZDOWXQJ�� GHU� |UWOLFKHQ� .DXI�
PDQQVFKDIW�� GHV� +LOIHV\VWHPV� XQG� GHU� ,QLWLDWLYHQ� YRQ� %HWURIIHQHQ� JH�
PHLQVDP�DQ�GLH�VR]LDOHQ�%UHQQSXQNWH�GHU�6WDGW��VR�GDVV�VLH�VLFK�YRU�2UW
LQIRUPLHUHQ�XQG�PLWHLQDQGHU�LQV�*HVSUlFK�NRPPHQ�NRQQWHQ�

�/DQJH�7LVFKH����2IIHQH�7DIHO��VLQG�LQ�HLQLJHQ�,QQHQVWlGWHQ�DXIJHEDXW
ZRUGHQ��XP�GRUW�DOOHQ�ORNDOHQ�$NWHXUHQ��(QWVFKHLGXQJVWUlJHU,QQHQ�XQG
YRU� DOOHP� GHQ�%�UJHU,QQHQ��ZRKQXQJVORVHQ� XQG�ZRKQHQGHQ�� GLH�0|J�
OLFKNHLW�]X�ELHWHQ�PLWHLQDQGHU�LQV�*HVSUlFK�]X�NRPPHQ�

0LW�GHU�$NWLRQ�ZXUGH�EHNUlIWLJW��'LH�)UHLKHLWVUHFKWH�GHV�(LQ]HOQHQ��GDV
*UXQGUHFKW�DXI�)UHL]�JLJNHLW�NDQQ�QLFKW�]XU�'LVSRVLWLRQ�JHVWHOOW�ZHUGHQ�

$XVGU�FNOLFK� EHJU��W� ZXUGH� GLH� (QWVFKHLGXQJ� GHV� 9HUZDOWXQJVJH�
ULFKWVKRIV�%DGHQ�:�UWWHPEHUJ��GHU�HLQ�DOOJHPHLQHV�%HWWHOYHUERW��ZLH�HV
LQ�YLHOHQ�6WUD�HQVDW]XQJHQ�]X�ILQGHQ�LVW��I�U�QLFKWLJ�HUNOlUW�KDW��'HU�9*+
VWHOOWH�IHVW��GDVV�HV�I�U�HLQ�JHQHUHOOHV�9HUERW�GHV�%HWWHOQV�NHLQH�DXVUHL�
FKHQGH�JHVHW]OLFKH�*UXQGODJH�JHEH��'LH�$QZHVHQKHLW� DXI� GHP�%�UJHU�
VWHLJ� VLW]HQGHU�0HQVFKHQ�� GLH� LQ�1RW� JHUDWHQ� VHLHQ� XQG� DQ� GDV�0LWOHLG
XQG�DQ�GLH�+LOIVEHUHLWVFKDIW�YRQ�3DVVDQWHQ�DSSHOOLHUWHQ��P�VVH�YRQ�GHU

,QWHUQHWDXIWULWW
GHU�%$*�:

%XQGHVZHLWH
$NWLRQVWDJH

'DV�*UXQGUHFKW
DXI�)UHL]�JLJ�
NHLW�NDQQ�QLFKW
]XU�'LVSRVLWLRQ
JHVWHOOW�ZHUGHQ
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*HPHLQVFKDIW� DOV� HLQH� (UVFKHLQXQJVIRUP� GHV� =XVDPPHQOHEHQV� KLQJH�
QRPPHQ�ZHUGHQ�XQG�N|QQH�IROJOLFK�QLFKW�JHQHUHOO�DOV�HLQ�VR]LDO�DEWUlJOL�
FKHU� XQG� GDPLW� SROL]HLZLGULJHU� =XVWDQG� JHZHUWHW� ZHUGHQ�� �$=�
�6���������

'LH�/DQGHVLQQHQPLQLVWHU�VLQG�QXQ�LQ�GHU�3IOLFKW��LKUH�.RPPXQHQ�DQ]X�
ZHLVHQ��QLFKW�JHULFKWVIHVWH�6DW]XQJHQ�VRIRUW�DX�HU�.UDIW�]X�VHW]HQ�

0LW� FD�� ��� 9HUDQVWDOWXQJHQ� ZDU� GLH� 5HVRQDQ]� GHU� ��HU� $NWLRQ� ]ZDU
QLFKW� VR� JUR��ZLH� EHL� GHQ� $NWLRQVWDJHQ� LQ� GHQ� -DKUHQ� ���� ��� XQG� ���
DEHU� HV� KDW� VLFK� GRFK� JH]HLJW�� GDVV� GDV� 7KHPD� LQ� YLHOHQ� 6WlGWHQ� XQG
*HPHLQGHQ�DNWXHOO�LVW�

,Q�GHQ�PHLVWHQ�$NWLRQVE�QGQLVVHQ�ZDUHQ�GLH�'LHQVWH�XQG�(LQULFKWXQ�
JHQ�GHU�:RKQXQJVORVHQKLOIH�IHGHUI�KUHQG��(V�EHWHLOLJWHQ�VLFK�DEHU�DXFK
|UWOLFKH�0LHWHUYHUHLQH�XQG�DQGHUH�,QLWLDWLYHQ�DX�HUKDOE�GHU�:RKQXQJVOR�
VHQKLOIH��%HPHUNHQVZHUW� LVW�]XJOHLFK��GDVV� LQ�HLQ]HOQHQ�6WlGWHQ�� LQ�GH�
QHQ� GLH� 'LVNXVVLRQHQ� XP� 9HUGUlQJXQJ� XQG� 9HUWUHLEXQJ� YRQ� %HWWOHUQ�
:RKQXQJVORVHQ� XQG� $UPHQ� HLQ� NRPPXQDOSROLWLVFKHU�'DXHUEUHQQHU� JH�
ZHVHQ�LVW��NHLQHUOHL�$NWLYLWlWHQ�VWDWWIDQGHQ�

$XV� GHQ� YRUOLHJHQGHQ� 3UHVVHDUWLNHOQ� XQG� YRU� DOOHP�DXFK� DXV� GHQ� GL�
UHNWHQ� 5�FNPHOGXQJHQ� GHU� 9HUDQVWDOWHU� �FD�� GLH� +lOIWH� GHU� |UWOLFKHQ
9HUDQVWDOWHU� KDWWH� VLFK� GLUHNW�PLW� (LQVFKlW]XQJ� ]X� LKUHU� $NWLRQ� JHPHO�
GHW��JHKW�KHUYRU��GDVV�GLH�$NWLRQHQ�YRQ�ZHQLJHQ�$XVQDKPHQ�DEJHVHKHQ
DOV�VHKU�SRVLWLY�HLQJHVFKlW]W�ZRUGHQ�VLQG��'LHVHV�EHWULIIW�VRZRKO�GDV�,Q�
WHUHVVH�GHU�%�UJHU,QQHQ�XQG�3DVVDQW,QQHQ�DQ�GHP�7KHPD��DOV�DXFK�GLH
HQJDJLHUWH�%HWHLOLJXQJ�%HWURIIHQHU��GLH�EHL� GHQ�$NWLRQHQ�GHU� ]XU�FNOLH�
JHQGHQ� -DKUH� NHLQHVZHJV� VHOEVWYHUVWlQGOLFK� JHZHVHQ� ZDU�� $XFK� GDV
0HGLHQLQWHUHVVH� VHL� LQ� GHU� 5HJHO� JUR�� JHZHVHQ�� GLH� %HULFKWHUVWDWWXQJ
VHOEVW� LP� 7HQRU� SRVLWLY�� $OOHUGLQJV� EOHLEW� DXV� 6LFKW� GHU� *HVFKlIWVVWHOOH
GHU�%$*�:�]XU�0HGLHQEHULFKWHUVWDWWXQJ�DQ]XPHUNHQ��GDVV�VLFK�GLHVH�LP
ZHVHQWOLFKHQ� DXI� GLH� $QN�QGLJXQJ� GHU� $NWLRQHQ� XQG� DXI� GDV� (UHLJQLV
VHOEVW�EH]RJ��,P�9HUJOHLFK�GD]X�JDE�HV�EHL�GHQ�$NWLRQHQ�LQ�GHQ�-DKUHQ
]XYRU�RIWPDOV�HLQH�DXVI�KUOLFKH�9RUDE�%HULFKWHUVWDWWXQJ�]XP�MHZHLOLJHQ
7KHPD�� 'LHVHV� JLOW� VRZRKO� I�U� GLH� .RPPXQDO�� RGHU� 5HJLRQDOEHULFKWHU�
VWDWWXQJ� DOV� DXFK� I�U� GLH� �EHUUHJLRQDOH� 3UHVVHDUEHLW� GHU� %$*� :RK�
QXQJVORVHQKLOIH��,Q�GHU�3UHVVH�ZXUGH��EHU�GLH�3UHVVHNRQIHUHQ]�GHV�7Ul�
JHUNUHLVHV� YRP� ���� 6HSWHPEHU� ��� EHULFKWHW� XQG� GLH� %$*�
3UHVVHHUNOlUXQJHQ� UXQG� XP� GHQ� $NWLRQVWDJ� ZXUGHQ� EHU�FNVLFKWLJW�� (V
ZDU�DEHU�QLFKW�JHOXQJHQ��GLH�0HGLHQ�VFKRQ�YRUDE�I�U�GDV�7KHPD�]X�LQ�
WHUHVVLHUHQ��REZRKO� LQ�GHQ�3UHVVHPLWWHLOXQJHQ�GHU�%$*�:�XQG�DXFK� LP
3UHVVHKLQWHUJUXQGJHVSUlFKHQ�RGHU�,QWHUYLHZV�VHLW�0RQDWHQ�DXI�GHQ�$N�
WLRQVWDJ�XQG�GLH�ZLFKWLJVWHQ�.ULWLNSXQNWH�XQG�)RUGHUXQJHQ�]XP�7KHPD
KLQJHZLHVHQ�ZRUGHQ�LVW�

(LQ�*UXQG�GDI�U��GDVV�HV�I�U�GHQ�7UlJHUNUHLV�GHU�$NWLRQ����VFKZLHULJHU
JHZHVHQ� LVW�� GDVV� 7KHPD� GHXWOLFKHU� LQ� GHQ�0HGLHQ� ]X� SOD]LHUHQ�� NDQQ
GDULQ� JHOHJHQ� KDEHQ�� GDVV� DXV�.DSD]LWlWVJU�QGHQ� XQG� DXV� ILQDQ]LHOOHQ
(UZlJXQJHQ�GDUDXI�YHU]LFKWHW�ZHUGHQ�PXVVWH��HLQH�]HQWUDOH�9HUDQVWDO�
WXQJ�]XU�$NWLRQ�GXUFK�GHQ�7UlJHUNUHLV�]X�RUJDQLVLHUHQ��G�K��HV�JDE�NHLQH
0|JOLFKNHLW�� GLH� gIIHQWOLFKNHLW�� GLH� 0HGLHQ� ]HQWUDO� XQG� DXVI�KUOLFK� PLW
GHP� 7KHPD� XQG� GHQ� ZLFKWLJVWHQ� $QOLHJHQ� ]XP� 7KHPD� EHNDQQW]XPD�
FKHQ�

HQJDJLHUWH
%HWHLOLJXQJ
%HWURIIHQHU
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'LH�YRQ�ZHQLJHQ�$XVQDKPHQ�DEJHVHKHQ�GXUFKZHJ�SRVLWLYHQ�5�FNPHO�
GXQJHQ�GHU�ORNDOHQ�9HUDQVWDOWHU�KDW�JH]HLJW��GDVV�EXQGHVZHLWH�$NWLRQV�
WDJH� I�U� GLH� ORNDOH� gIIHQWOLFKNHLWVDUEHLW� UHOHYDQW� VLQG�� =XJOHLFK� PXVV
MHGRFK�]XU�.HQQWQLV�JHQRPPHQ�ZHUGHQ��GDVV� LP�9HUJOHLFK�]X�GHQ�YRU�
KHULJHQ�$NWLRQVWDJHQ��GLH�%HWHLOLJXQJ�JHVXQNHQ�LVW��'LHVHV�PDJ�]�7��DQ
GHU�SROLWLVFKHQ�%ULVDQ]�GHV�7KHPDV�JHOHJHQ�KDEHQ��]XP�DQGHUHQ�NDQQ
GLH�JHULQJHUH�%HWHLOLJXQJ�DXFK�GDUDXI�KLQZHLVHQ��GDVV�GRFK�YLHOH�|UWOLFKH
$NWLRQVE�QGQLVVH� RGHU� 'LHQVWH� XQG� (LQULFKWXQJHQ� GHU�:RKQXQJVORVHQ�
KLOIH�VLFK�QLFKW�LQ�GHU�/DJH�VHKHQ��LQ�HLQHP�]ZHLMlKULJHQ�5K\WKPXV�$NWL�
RQVWDJH�YRU]XEHUHLWHQ��$XFK�PXVV�HLQIDFK�IHVWJHKDOWHQ�ZHUGHQ��GDVV�LQ
GHU�*HVFKlIWVVWHOOH� GHU� %$*�:RKQXQJVORVHQKLOIH� JHJHQZlUWLJ� QLFKW� GLH
.DSD]LWlWHQ� YRUKDQGHQ� VLQG�� LQ� HLQHP� UHJHOPl�LJHQ� ]ZHLMlKULJHQ
5K\WKPXV�EXQGHVZHLWH�$NWLRQVWDJH�ZLUNOLFK�TXDOLIL]LHUW�]X�RUJDQLVLHUHQ�

,Q� ZHOFKHQ� =HLWUlXPHQ� EXQGHVZHLWH� $NWLRQVWDJH� LQ� =XNXQIW� YRQ� GHU
%$*�:RKQXQJVORVHQKLOIH�LQLWLLHUW�XQG�RUJDQLVLHUW�ZHUGHQ��PXVV�LP�5DK�
PHQ� GHU� gIIHQWOLFKNHLWVDUEHLW� GHU� %$*� :RKQXQJVORVHQKLOIH� GLVNXWLHUW
ZHUGHQ�

�����ZDU�GDV�HUVWH�-DKU�� LQ�GHP�ZLU�DXV�GHQ� LQ����XQG���� LQLWLLHUWHQ
%HQHIL]�3URMHNWHQ��6NDWHU�&'��%HQHIL]�6DPSOHU�(LVNDOW�±�V��-DKUHVEHULFKW
����GLH�XQVHUHU�2UJDQLVDWLRQ�JHZLGPHWHQ�%HWUlJH�DXV�GHQ�9HUNDXIVHUO|�
VHQ��EHUZLHVHQ�EHNDPHQ��(V�ZDUHQ�LQVJHVDPW�UG��'0������������GLH�ZLU
(QGH������DXVVFKUHLEHQ�NRQQWHQ�XQG������YHUJHEHQ�NRQQWHQ��XP�GD�
PLW� ZLHGHUXP� gIIHQWOLFKNHLWVSURMHNWH� XQG� GLH� $UEHLW� YRQ� 6HOEVWKLOIHL�
QLWLDWLYHQ�]X�XQWHUVW�W]HQ�

$XIVWHOOXQJ�*HOGYHUJDEH�&'�3URMHNW

mob e.V., Berlin: Kundgebung 1. Mai - "Draussen ohne Tür“ 1.500,00

Ev. Perthes Werk e.V., Hamm: Selbsthilfeprojekt "Lippe-Liga“    576,00

TagesSatz e.V., Göttingen: Plakataktion 1.500,00

Pflaster e.V., Halle: Anschaffung PC 1.500,00

SKM Osnabrück e.V: Videodokumentation "Wohnungslos in Osnabrück" 1.590,00

Das Dach, Zittau: Druckkosten für Selbstdarstellung des Vereins 1.345,60

Diak. Werk, Oldenburg: Plakataktion "Wohnungslosenhilfeangebote in
der Stadt Oldenburg"

1.500,00

Diakonisches Werk Herten e.V.: Dia-Serie "Wohnungsnot" 1.500,00

Bundesbetroffeneninitiative wohnungsloser Menschen, Köln:
Kauf eines PCs

1.500,00

BAG Wohnungslosenhilfe e.V., Bielefeld: Fortbildung Internetpräsenz 1.500,00

START e.V., Schwerin: Treffen Dt. Straßenzeitg. in Schwerin 1.000,00

insgesamt: 15.011,60

%HQHIL]�3URMHNWH
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9HUDQVWDOWXQJHQ�]XP�7KHPD�ZRKQXQJVORVH�)UDXHQ
,P�0DL������IDQG�LQ�.RRSHUDWLRQ�PLW�GHU�(YDQJHOLVFKHQ�$NDGHPLH�/RF�

FXP�XQG�GHU�=%6�+DQQRYHU�GLH�EXQGHVZHLWH�7DJXQJ��*HVXQGKHLWV��XQG
*HZDOWULVLNHQ� YRQ� )UDXHQ� LQ� $UPXW� XQG� :RKQXQJVORVLJNHLW�� VWDWW�� 'LH
7DJXQJ� ULFKWHWH� VLFK� DQ� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� GHU� :RK�
QXQJVORVHQKLOIH�� DEHU� DXFK� DPEXODQWHU� XQG� VWDWLRQlUHU�� PHGL]LQLVFKHU
XQG�VR]LDOSV\FKLDWULVFKHU�9HUVRUJXQJVHLQULFKWXQJHQ�XQG�DQ�9HUWUHWHULQ�
QHQ�XQG�9HUWUHWHU�GHU�6R]LDOYHUZDOWXQJHQ�GHU�.RPPXQHQ�XQG�/lQGHU�

,P� $SULO� ����� ZDUHQ� �%HVRQGHUH� +LOIHDQJHERWH� I�U� ZRKQXQJVORVH
)UDXHQ�QDFK�������7KHPD�GHU�%HULFKWHUVWDWWXQJ�EHLP�'HXWVFKHQ�9HUHLQ�

6HLW�0lU]������KDWWH�VLFK�GLH�%$*�:RKQXQJVORVHQKLOIH�DQ�GHQ�9RUEH�
UHLWXQJHQ�GHU�HUVWHQ�LQWHUQDWLRQDOHQ�7DJXQJ�]XP�7KHPD�ZHLEOLFKH�:RK�
QXQJVORVLJNHLW�EHWHLOLJW��GLH�DOV�7DJXQJ�GHV�HXURSlLVFKHQ�'DFKYHUEDQGHV
)($176$� LP� 1RYHPEHU� ����� LQ� $PVWHUGDP� VWDWWIDQG�� 7KHPHQ� GLHVHU
)DFKWDJXQJ� ZDUHQ� X�D��� 3UlYHQWLRQVNRQ]HSWH�� KlXVOLFKH� *HZDOW�� :RK�
QXQJVQRW�:RKQXQJVORVLJNHLW� YRQ�0LJUDQWLQQHQ��3URMHNWH� ]XU�5HLQWHJUD�
WLRQ�HKHPDOV�ZRKQXQJVORVHU�)UDXHQ�

6WUD�HQ]HLWXQJHQ
'LH�I�U�+HUEVW������JHSODQWH�XQG�DXFK�YRQ�GHU�%$*�:RKQXQJVORVHQ�

KLOIH�PLW�YRUEHUHLWHWH�YLHUWH�7DJXQJ�GHU�6WUD�HQ]HLWXQJHQ�PXVVWH�DEJH�
VDJW�ZHUGHQ��GD�VLFK�DXV�GHP�.UHLV�GHU�6WUD�HQ]HLWXQJHQ�QXU�QRFK�HLQ
3URMHNW�DQ�GHU�9RUEHUHLWXQJ�EHWHLOLJWH��8P�ZHQLJVWHQV�HLQHQ�SUDNWLVFKHQ
(UIDKUXQJVDXVWDXVFK� ]X�JHZlKUOHLVWHQ�� OXG�GDV� LP� -DKU����QHXJHJU�Q�
GHWH� 6WUD�HQ]HLWXQJVSURMHNW� 'RQDXVWUXGHO� �5HJHQVEXUJ�� ]X� HLQHP
:RUNVKRS�7UHIIHQ�QDFK�5HJHQVEXUJ�HLQ��%HL�GLHVHP�7UHIIHQ�JLQJ�HV� LP
ZHVHQWOLFKHQ�XP�SUDNWLVFKH�)UDJHQ�GHV�5HGDNWLRQV��XQG�3URMHNWDOOWDJV�
(LQ�1DFKIROJHWUHIIHQ� IDQG�GDQQ� LP�0DL������ LQ�6FKZHULQ�GLHVPDO�XQWHU
JU|�HUHU� %HWHLOLJXQJ� VWDWW�� 'LH� %$*�:RKQXQJVORVHQKLOIH� EHWHLOLJWH� VLFK
DQ�GHU�.RQ]HSWLRQLHUXQJ�GHU�6FKZHULQHU�7DJXQJ��DQ�GHU�0RGHUDWLRQ�GHU
7DJXQJ�XQG�XQWHUVW�W]WH�GLH�7DJXQJ�DXV�GHQ�6SHQGHQJHOGHUQ�GHU�&'�
%HQHIL]�3URMHNWH�PLW�HLQHP�%HWUDJ�YRQ�'0�����������,Q�6FKZHULQ�ZXUGH
HLQ�ZHLWHUHV�7UHIIHQ�GHU�6WUD�HQ]HLWXQJHQ�I�U�+HUEVW����YHUDEUHGHW��,P
)U�KMDKU� ����� JU�QGHWHQ� GLH� 6WUD�HQ]HLWXQJHQ� LKUHQ� EXQGHVZHLWHQ
'DFKYHUEDQG�

,Q�.RRSHUDWLRQ�PLW�GHU�(YDQJHOLVFKHQ�$NDGHPLH�/RFFXP�KDW�GLH�%$*
:RKQXQJVORVHQKLOIH� LP�-XOL������HLQ�6HPLQDU�]XP�7KHPD��6WUD�HQ]HL�
WXQJHQ�LP�.RQWH[W�GHU�:RKQXQJVORVHQKLOIH��DQJHERWHQ��GDV�VLFK�VRZRKO
DQ� 6WUD�HQ]HLWXQJHQ� DOV� DXFK� DQ�'LHQVWH� XQG� (LQULFKWXQJHQ� GHU�:RK�
QXQJVORVHQKLOIH�ULFKWHWH�

*HVXQGKHLWV��XQG
*HZDOWULVLNHQ�YRQ
)UDXHQ�LQ�$UPXW
XQG�:RKQXQJV�
ORVLJNHLW

%HULFKWHUVWDWWXQJ
EHLP�'HXWVFKHQ
9HUHLQ

)($176$�
.RQIHUHQ]



��

)LQDQ]LHUXQJ�±��8QWHUVW�W]XQJ��0LWDUEHLW
XQG�=XVDPPHQDUEHLW
2KQH� GLH� =XZHQGXQJHQ� ZlUH� GLH� %$*�:� QLFKW� LQ� GHU� /DJH�� GLH� EH�

VFKULHEHQHQ� $UEHLWHQ� XQG� GLH� GDPLW� ]XVDPPHQKlQJHQGHQ� YLHOIlOWLJHQ
2UJDQLVDWLRQV���9HUZDOWXQJV��XQG�6DFKDXIZlQGH�]X�OHLVWHQ�

'DV�%XQGHVPLQLVWHULXP� I�U�*HVXQGKHLW��DE�1RYHPEHU������GDV�%XQ�
GHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDORUGQXQJ��KDW�XQVHUH�$UEHLW�PLW�HL�
QHP�=XVFKXVV�]X�GHQ�3HUVRQDONRVWHQ�LQ�+|KH�YRQ�'0������������������
XQG�'0�������������������XQWHUVW�W]W�

'LH��EHU|UWOLFKHQ�7UlJHU�GHU�6R]LDOKLOIH�XQWHUVW�W]HQ�XQV�QDFK�GHP�VHLW
�����EHVWHKHQGHQ�6FKO�VVHO�YRQ�'0������SUR�7DXVHQG�(LQZRKQHU� LKUHV
=XVWlQGLJNHLWVEHUHLFKHV� MlKUOLFK�PLW� =XZHQGXQJHQ� LQ� +|KH� YRQ� LQVJH�
VDPW�UXQG�'0�����������SUR�-DKU�

'LH� $QVWDOW� %HWKHO� XQWHUVW�W]W� XQVHUH� 2UJDQLVDWLRQ� PLW� HLQHP� MlKUOL�
FKHQ�=XVFKXVV�LQ�+|KH�YRQ�'0������������'DU�EHU�KLQDXV�VWHOOW�GLH�$Q�
VWDOW�%HWKHO�GLH�3HUVRQDOYHUZDOWXQJ�I�U�GLH�*HVFKlIWVVWHOOH�EHUHLW�

'LH�(Y��2EGDFKORVHQKLOIHQ�JHZlKUW�XQV�MlKUOLFK�HLQHQ�=XVFKXVV�LQ�+|�
KH� YRQ� '0� ��������� ]XU� 8QWHUVW�W]XQJ� GHU� +HUDXVJDEH� XQVHUHU� =HLW�
VFKULIW��GDV�'HXWVFKH�5RWH�.UHX]�XQWHUVW�W]W�XQV�PLW�'0��������I�U�GLH�
VHQ�=ZHFN�

0LW�XQVHUHQ�HLJHQHQ�(LQQDKPHQ��0LWJOLHGVEHLWUlJH��9HUNDXIVHUO|VH�XQG
7DJXQJVEHLWUlJH�VRZLH�$XIZDQGVHUVWDWWXQJHQ��LQ�+|KH�YRQ�UG������GHU
*HVDPWHLQQDKPHQ�NRQQWHQ�ZLU�XQVHUHQ�6DFK��XQG�9HUZDOWXQJVDXIZDQG
LQ�+|KH� YRQ� UG�� ����GHU�*HVDPWDXIZHQGXQJHQ� XQG� HLQHQ� (LJHQDQWHLO
DQ�GHQ�3HUVRQDONRVWHQ�DEGHFNHQ�

�����EHVFKORVV�GLH�0LWJOLHGHUYHUVDPPOXQJ�HLQH�%HLWUDJVHUK|KXQJ�]XU
6WlUNXQJ�GHU�ILQDQ]LHOOHQ�(LJHQNUlIWH�

'LH� $UEHLW� GHU� %$*�:� ZlUH� DEHU� YRU� DOOHP� QLFKW� P|JOLFK�� ZHQQ� VLH
QLFKW�GLH�HQJDJLHUWH�8QWHUVW�W]XQJ�XQG�0LWDUEHLW�YRQ�3HUVRQHQ�XQG�2U�
JDQLVDWLRQHQ�LQ�LKUHQ�*UHPLHQ�XQG�$XVVFK�VVHQ�KlWWH�
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)DFKDXVVFK�VVH�XQG�$UEHLWVNUHLVH
'LH� $*� $PEXODQWH� +LOIH� KDW� ����� XQG� ����� VFKZHUSXQNWPlVVLJ� HLQ

QHXHV�3RVLWLRQVSDSLHU�HUDUEHLWHW��(V�ZXUGH�DXI�GHU�-DKUHVWDJXQJ������LQ
)XOGD�YHUDEVFKLHGHW�

(LQH�7DJXQJ�GHU�$*�$PEXODQWH�+LOIH� IDQG�YRP����ELV����0DL����]XP
7KHPD� �9RQ� GHU� DPEXODQWHQ�:RKQXQJVORVHQKLOIH� ]X� VR]LDOHQ� 'LHQVWHQ
]XU� :RKQXQJV�� XQG� ([LVWHQ]VLFKHUXQJ"� ±� HLQH� 3RVLWLRQVEHVWLPPXQJ�
VWDWW��'LHVH�7DJXQJ�KDWWH�HWZD�����7HLOQHKPHU,QQHQ��EHUZLHJHQG�DXV
GHU� DPEXODQWHQ�+LOIH�� DEHU� DXFK� DQGHUHQ�+LOIHEHUHLFKHQ� LP�%XQGHVJH�
ELHW��(LQH�ZHLWHUH�7DJXQJ�IDQG�YRP�����������0DL������]XP�7KHPD��6LH
VXFKHQ��ZLU�ELHWHQ���/HEHQVODJHQ�XQG�.OLHQWHO�LP�:DQGHO���+LOIHDQJHERWH
DXFK"��VWDWW��'LHVH�7DJXQJ�ZXUGH�YRQ�FD�����7HLOQHKPHU,QQHQ�EHVXFKW�

9HUJO��$EVFKQLWW�*HVXQGKHLW�SV\FKRVR]LDOH�9HUVRUJXQJ

8QWHU�GHP�7LWHO��,QKDOWH��.RVWHQ��3DUDJUDSKHQ�±�*HVHW]OLFKH�5DKPHQ�
EHGLQJXQJHQ�XQG� LQQRYDWLYH�$UEHLWVDQVlW]H���.�HLQ�:LGHUVSUXFK"�� IDQG
GLH���HU�7DJXQJ�GHV�$.�)UDXHQ�LQ�:RKQXQJVQRW�LQ�.DVVHO�VWDWW��'LH���HU
7DJXQJ� GHV� $.� EHIDVVWH� VLFK�PLW� 4XDOLIL]LHUXQJV�� XQG� %HVFKlIWLJXQJV�
P|JOLFKNHLWHQ� I�U�ZRKQXQJVORVH� )UDXHQ� VRZLH�PLW� GHQ� 7KHPHQ�� &DVH�
0DQDJHPHQW��gIIHQWOLFKNHLWVDUEHLW�XQG�)XQGUDLVLQJ�
%HLGH�7DJXQJHQ�VLQG�YRQ�GHU�%$*�:�GRNXPHQWLHUW�ZRUGHQ�

'HU�)$�KDW� LP�%HULFKWV]HLWUDXP�DQ� IDFKOLFKHQ�(PSIHKOXQJHQ�]XU�8P�
VHW]XQJ�GHU�+LOIH� ]XU�$UEHLW�XQG�GHU�+LOIH� ]XU�7DJHVVWUXNWXULHUXQJ�XQG
$OOWDJVEHZlOWXQJ�HQWVSUHFKHQG�GHU�'92�]X������%6+*�JHDUEHLWHW��'HU
*HVDPWYRUVWDQG�KDW�GLH�9RUODJH�]XU��+LOIH�]XU�(UODQJXQJ�XQG�6LFKHUXQJ
HLQHV�$UEHLWV�� E]Z��$XVELOGXQJVSODW]HV� LP�5DKPHQ�GHU�+LOIH� ]XU�hEHU�
ZLQGXQJ�EHVRQGHUHU�VR]LDOHU�6FKZLHULJNHLWHQ��LP�+HUEVW������DOV�3RVLWL�
RQVSDSLHU� GHU� %$*�:�YHUDEVFKLHGHW��'LHVH� (PSIHKOXQJ�ZXUGH� DXFK� LQ
GHQ�LEY��������GHQ�,QIRUPDWLRQHQ�I�U�GLH�%HUDWXQJV��XQG�9HUPLWWOXQJV�
GLHQVWH�GHU�%XQGHVDQVWDOW�I�U�$UEHLW��YHU|IIHQWOLFKW�

'LH�(PSIHKOXQJ�]XU��+LOIH�]XU�7DJHVWUXNWXULHUXQJ������LVW�YRP�*HVDPW�
YRUVWDQG�LP�+HUEVW������YHUDEVFKLHGHW�ZRUGHQ�

/HLGHU� PXVVWH� GHU� 9RUVLW]HQGH� GHV� )DFKDXVVFKXVVHV�� (UQVW� :DOWHU
*O�FN��DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�VHLQH�$UEHLW� ]XP�(QGH������QLH�
GHUOHJHQ�� 'HU� )DFKDXVVFKXVV� XQG� GLH� %$*�:� KDEHQ� YRQ� VHLQHP� IXQ�
GLHUWHQ�UHFKWOLFKHQ�ZLH�IDFKOLFKHQ�:LVVHQ�XQG�9HUVWDQG�YLHO�SURILWLHUW�XQG
LKP�YLHO�]X�YHUGDQNHQ�

9HUJO��$EVFKQLWW�*HVXQGKHLW�SV\FKRVR]LDOH�9HUVRUJXQJ

'HU�)DFKDXVVFKXVV�'RNXPHQWDWLRQ�XQG�6WDLVWLN�ZXUGH������LQV�/HEHQ
JHUXIHQ��XP�GLH�*UXQGODJHQ�I�U�GLH�8PVWHOOXQJ�DXI�HLQ�YHUlQGHUWHV�'R�
NXPHQWDWLRQVYHUIDKUHQ�DXI�%XQGHVHEHQH�]X�OHJHQ�XQG�GLHVHQ�3UR]HVV�LQ
=XNXQIW�]X�EHJOHLWHQ��YHUJO��DXFK�$EVFKQLWW�'RNXPHQWDWLRQ�

$*
$PEXODQWH�+LOIH

$*�PHGL]LQLVFKH
9HUVRUJXQJ

$.�)UDXHQ�LQ
:RKQXQJVQRW

)DFKDXVVFKXVV
$UEHLW

)DFKDXVVFKXVV
%HUDWXQJ�7KHUDSLH�
9HUVRUJXQJ

)DFKDXVVFKXVV
'RNXPHQWDWLRQ
XQG�6WDWLVWLN
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6��GD]X�GLH�$XVI�KUXQJHQ�LP�$EVFKQLWW��)UDXHQ�LP�+LOIHV\VWHP��GLHVHV
-DKUHVEHULFKWHV�

1HEHQ�GHU�%HIDVVXQJ�PLW�'LVNXVVLRQVYRUODJHQ�XQG�$UEHLWVSDSLHUHQ�DQ�
GHUHU�)DFKDXVVFK�VVH�KDW�VLFK�GHU�)$�)UDXHQ�LQWHQVLY�PLW�GHP�(QWZXUI
]XP�*UXQGVDW]SURJUDPP�GHU�%$*�:RKQXQJVORVHQKLOIH�DXVHLQDQGHU�JH�
VHW]W�� 'DU�EHU� KLQDXV� KDW� GHU� )DFKDXVVFKXVV� VLFK� PD�JHEOLFK� DQ� GHU
.RQ]HSWLRQ�GHU���HU����HU�XQG�����HU�7DJXQJ�GHV�$.�)UDXHQ� LQ�:RK�
QXQJVQRW�EHWHLOLJW�

(U� EHJOHLWHW� GLH� %$*�:� EHL� 7DJXQJHQ�� IDFKOLFKHQ� (PSIHKOXQJHQ� XQG
gIIHQWOLFKNHLWVDUEHLW� GXUFK� 6WHOOXQJQDKPHQ� DXV� GHU� 6LWXDWLRQ� XQG� (QW�
ZLFNOXQJ�GHU�1HXHQ�%XQGHVOlQGHU��6FKZHUSXQNW�VHLQHU�$UEHLW�LVW�LQ�GHQ
OHW]WHQ� -DKUHQ� GLH� (UKHEXQJ� YRQ�'DWHQ� DXV� GHQ� EHWHLOLJWH� 6WlGWHQ� ]XU
(QWZLFNOXQJ� GHU� 2EGDFKORVLJNHLW� JHZHVHQ�� ZREHL� GLH� XQWHUVFKLHGOLFKHQ
6WDWLVWLNHQ� GLH� (UDUEHLWXQJ� HLQHU� HLQKHLWOLFKHQ� 'DWHQJUXQGODJH� I�U� GLH
$QDO\VH� XQG� %HZHUWXQJ� GHV� $XVVFKXVVHV� HUVFKZHUWHQ�� =LHO� LVW� HLQH
(PSIHKOXQJ� ]XP� $XIEDX� YRQ� )DFKVWHOOHQ� ]XU� 9HUKLQGHUXQJ� XQG� hEHU�
ZLQGXQJ� GHU� 2EGDFKORVLJNHLW� XQG� +LOIHQ� I�U� YRQ� 2EGDFKORVLJNHLW� EH�
GURKWH�XQG�EHWURIIHQH�0HQVFKHQ�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�

6FKZHUSXQNW�GHU�$UEHLW�GHV�)DFKDXVVFKXVVHV�LVW�GHU�(QWZXUI�HLQHV�3R�
VLWLRQVSDSLHUV� GHU� %$*� :� ]XP� �9HUKlOWQLV� GHU� +LOIH� ]XU� hEHUZLQGXQJ
EHVRQGHUHU�VR]LDOHU�6FKZLHULJNHLWHQ�]XU�+LOIH�]XP�/HEHQVXQWHUKDOW��(LQ�
JOLHGHUXQJVKLOIH�XQG�+LOIH�]XU�3IOHJH���,P�=XVDPPHQKDQJ�PLW�GHQ�9HU�
KDQGOXQJHQ�]XU�8PVHW]XQJ�GHU�������II��%6+*�JHZLQQW�GLHVH�$UEHLW�XQG
IDFKOLFKH�3RVLWLRQLHUXQJ�]XP��:HVHQ��GHU�+LOIHDUW�QDFK������%6+*�EH�
VRQGHUH� %HGHXWXQJ� I�U� GLH�:RKQXQJVORVHQKLOIH�� 'DQHEHQ� KDW� VLFK� GHU
$XVVFKXVV�PLW�HLQHU�$UEHLWVKLOIH�]XU�+LOIH�I�U�DXVOlQGLVFKH�:RKQXQJVORVH
EHIDVVW��GHUHQ�$QWHLO�XQWHU�GHQ�+LOIHVXFKHQGHQ� LQ�GHQ���HU� -DKUHQ�DXI
ELV�]X�UG������JHZDFKVHQ�LVW��'LHVH�$UEKHLWVKLOIH�LVW�LP�6HSWHPEHU�����
DOV�%$*�)DNWHQEODWW�YHU|IIHQWOLFKW�ZRUGHQ�

'HU�)$�EHUlW�VWlQGLJ�GLH�DNWXHOOH�(QWZLFNOXQJ�LQ�GHU�I�U�GLH�+LOIH�UHOH�
YDQWHQ�5HFKWVSUHFKXQJ�XQG�JUHLIW�DXFK�LP�(LQ]HOIDOO�HQWVSUHFKHQGH�)UD�
JHVWHOOXQJHQ� DQ� GLH� %$*�:� DXI�� VRIHUQ� GLHVH� YRQ� JUXQGVlW]OLFKHU� %H�
GHXWXQJ�VLQG�

'LH� %HUDWXQJ� XQG� 6WHOOXQJQDKPHQ� ]XP� 6WDQG� XQG� (QWZLFNOXQJ� GHU
5HIRUP�GHU�'92�]X������%6+*�VLQG�HLQ�VWlQGLJHV�7KHPD�GHV�$XVVFKXV�
VHV��]XOHW]W�PLW�GHU�9RUODJH�GHV��EHUDUEHLWHWHQ�5HIHUHQWHQHQWZXUIHV�YRQ
-DQXDU�������VLHKH�REHQ�]X�5HIRUP�GHU�'92��

9HUJO��$EVFKQLWW�:RKQHQ�XQG�:RKQXQJVSROLWLN

)DFKDXVVFKXVV
)UDXHQ

)DFKDXVVFKXVV
1HXH�%XQGHV�
OlQGHU

)DFKDXVVFKXVV
6R]LDOUHFKW

)DFKDXVVFKXVV
:RKQHQ
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0LWJOLHGHU�GHU�%$*�*UHPLHQ�XQG�)DFKDXVVFK�VVH
0DUWLQ�%HUWKROG��9RUVLW]HQGHU��'LSO��9RONVZLUW��$EWHLOXQJVOHLWHU�GHU�+DXSWJHVFKlIWVVWHOOH
GHV�'LDNRQLVFKHQ�:HUNHV�GHU�(.'��������6WXWWJDUW�
'U��5ROI�(QJHOV��VWHOOYHUWUHWHQGHU�9RUVLW]HQGHU��9RUVWDQG�GHU�YRQ�%RGHOVFKZLQJKVFKHQ
$QVWDOWHQ�%HWKHO��%LHOHIHOG�
5HQDWH�:DOWHU�+DPDQQ��/HLWHULQ�5HIHUDW�EHVRQGHUH�/HEHQVODJHQ��'HXWVFKHU�&DULWDVYHU�
EDQG��)UHLEXUJ�%U��

$QJHOLND�%DHVWOHLQ��0LQLVWHULDOUlWLQ��/HLWHULQ�GHV�5HIHUDWV�
6R]LDOHU�:RKQXQJVEDX
��%XQ�
GHVPLQLVWHULXP�I�U�9HUNHKU��%DX�XQG�:RKQXQJVZHVHQ��%HUOLQ�
6RQMD�%HFNHU��$OWHUQDWLYH�/HEHQVUlXPH�H�9���6LHJHQ��6SUHFKHULQ�GHV�$.�)UDXHQ�
5ROI�%�QJHU��9RUVLW]HQGHU�%XQGHVEHWURIIHQHQLQLWLDWLYH�ZRKQXQJVORVHU�0HQVFKHQ�H�9���.|OQ�
(ONH�GH�&OHUFT��/DQGVFKDIWVYHUEDQG�5KHLQODQG��DOV�9HUWUHWHULQ�GHU�%XQGHVDUEHLWVJHPHLQ�
VFKDIW�GHU��EHU|UWOLFKHQ�7UlJHU�GHU�6R]LDOKLOIH��.|OQ�
+XEHUW�'DPP��6R]LDODUEHLWHU��JUDG���5HIHUDWVOHLWHU�:RKQXQJVORVHQ���6WUDIIlOOLJHQKLOIH��$*-
LQ�GHU�(U]GL|]HVH�)UHLEXUJ�H�9���9RUVWDQGVPLWJOLHG�GHU�.DWK��$UEHLWVJHPHLQVFKDIW�:RK�
QXQJVORVHQKLOIH��)UHLEXUJ�
(EHUKDUG�(ZHUV��'LSO��3lGDJRJH��5HIHUHQW�I�U�*HIlKUGHWHQKLOIH�GHV�'HXWVFKHQ�3DULWlWL�
VFKHQ�:RKOIDKUWVYHUEDQGHV�±�*HVDPWYHUEDQG��)UDQNIXUW�D�0��
*HUKDUG�)LQJHU��*HVFKlIWVI�KUHU��(YDQJHOLVFKH�2EGDFKORVHQKLOIH�H�9���6WXWWJDUW�
+DUWPXW�)ULW]��9RUVLW]HQGHU�%$*�6R]LDOH�%UHQQSXQNWH��'LUHNWRU�GHV�&DULWDVYHUEDQGHV
)UDQNIXUW�0��
&KULVWLDQ�*DUGHQ��$UEHLWHUZRKOIDKUW��6WDGWYHUEDQG�*LH�HQ�H�9���+LOIHYHUEXQG�:RKQHQ�XQG
$UEHLW��*LH�HQ��I�U�$:2�%XQGHVYHUEDQG�
'RULV�*HQFHU��'LSO��6R]LDODUEHLWHULQ��'LDNRQLVFKHV�:HUN��=HQWUDOH�%HUDWXQJVVWHOOH�+DQQR�
YHU��9RUVLW]HQGH�)DFKDXVVFKXVV�)UDXHQ�
+HOPXW�*�QWHUW��0LQLVWHULDOUDW��%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDORUGQXQJ��%RQQ�
&KULVWLDQ�)HOL[�+DXHQVFKLOG��0LQLVWHULDOUDW��6R]LDOPLQLVWHULXP�GHV�/DQGHV�1LHGHUVDFKVHQ�I�U
GLH�.RQIHUHQ]�GHU�REHUVWHQ�/DQGHVVR]LDOEHK|UGHQ��+DQQRYHU�
&KULVWD�+HLOHPDQQ��2EHUYHUZDOWXQJVUlWLQ�EHLP�/DQGNUHLVWDJ�%DGHQ�:�UWWHPEHUJ��9HUWUH�
WHULQ�I�U�GHQ�'HXWVFKHQ�/DQGNUHLVWDJ��6WXWWJDUW�
6WHIDQ�.DPSPDQQ��*HVFKlIWVI�KUHU�GHV�'HXWVFKHQ�0LHWHUEXQGHV�H�9���.|OQ�
7KRPDV�.RONPDQQ��.DWKROLVFKH�$UEHLWVJHPHLQVFKDIW�:RKQXQJVORVHQKLOIH�±�:RKQHQ��$U�
EHLWHQ��/HEHQVSHUVSHNWLYHQ��+DXV�:HL�HQEXUJ��'�VVHOGRUI�
6WHIDQ�.UHW]VFKPDU��%HUOLQHU�6WDGWPLVVLRQ�6R]LDOH�'LHQVWH�J*PE+��%HUHLFKVOHLWXQJ�:RK�
QXQJVORVHQKLOIH��%HUOLQ�
.DUVWHQ�.UXOO��'LSO��6R]LDODUEHLWHU��(Y��+HLODQGVJHPHLQGH��:RKQXQJVORVHQWDJHVVWlWWH
:DUPHU�2WWR��%HUOLQ��6SUHFKHU�GHU�$*�$PEXODQWH�+LOIH�
-RKDQQHV�/LSSHUW��9HUZDOWXQJVGLUHNWRU�LP�/DQGVFKDIWVYHUEDQG�:HVWIDOHQ�/LSSH��0�QVWHU�
9RUVLW]HQGHU�)DFKDXVVFKXVV�6R]LDOUHFKW�
+DQV�3HWHU�0�OOHU��9HUZDOWXQJVUDW��%RQQ��$PW�I�U�6R]LDOHV�X��:RKQHQ��I�U�GHQ�'HXWVFKHQ
6WlGWHWDJ��%RQQ�
+RUVW�1LW]��'LSO��3lGDJRJH��/HLWHU�GHV�%RGHOVFKZLQJK�+DXVHV�GHV�.LUFKHQNUHLVHV�$OW�
+DPEXUJ�LQ�GHU�1RUGHOELVFKHQ�(Y��/XWK��.LUFKH��+DPEXUJ�
-DQ�2UOW��*HVFKlIWVI�KUHU��:HVWIlOLVFKHU�+HUEHUJVYHUEDQG�H�9���0�QVWHU�
'U��)DON�5RVFKHU��3URIHVVRU��)DFKKRFKVFKXOH�I�U�6R]LDOZHVHQ��(VVOLQJHQ�
:DOWHU�6FKPLWW��9HUZDOWXQJVREHUUDW�EHL�GHU�%XQGHVDQVWDOW�I�U�$UEHLW��1�UQEHUJ�
$QGUHDV�6HOOQHU��5HIHUHQW��'L|]HVDQ�&DULWDVYHUEDQG�I�U�GDV�(U]ELVWXP�.|OQ�H�9���.|OQ�
'RUOH�6LPRQ�=HLVNH��'LSO��6R]LDODUEHLWHULQ��)UDXHQ�EHUJDQJVKDXV�GHV�&DULWDVYHUEDQGHV�I�U
%HUOLQ�H�9���%HUOLQ�
-RKDQQHV�6SHQQ��5HIHUHQW�I�U�*HIlKUGHWHQKLOIH��'LDNRQLVFKHV�:HUN�LQ�GHU�.LUFKHQSURYLQ]
6DFKVHQ��0DJGHEXUJ��9RUVLW]HQGHU�)DFKDXVVFKXVV�1HXH�%XQGHVOlQGHU�
+DQV�3HWHU�6WXUP��'LSO��6R]LDODUEHLWHU��(Y��*HVHOOVFKDIW�6WXWWJDUW�H�9���)DFKEHUDWXQJV�
VWHOOH�:RKQXQJVQRWIDOOKLOIH��6WXWWJDUW��9RUVLW]HQGHU�)DFKDXVVFKXVV�%HUDWXQJ��7KHUDSLH�
9HUVRUJXQJ�
'U��PHG��*HUKDUG�7UDEHUW��$U]W��$UPXW�XQG�*HVXQGKHLW�LQ�'HXWVFKODQG�H�9���0DLQ]��6SUH�
FKHU�$*�PHGL]LQLVFKH�9HUVRUJXQJ�
:LQIULHG�8KULJ��6R]LDODUEHLWHU�JUDG���6R]LDOSlGDJRJLVFKH�$OWHUQDWLYH�H�9���.DUOVUXKH��9RU�
VLW]HQGHU�)DFKDXVVFKXVV�:RKQHQ�
$OEUHFKW�:HLO��9RUVWDQGVYRUVLW]HQGHU�GHV�=HQWUDOYHUEDQGHV�6R]LDOHU�+HLP��XQG�:HUNVWlW�
WHQ��=+:���$OWVKDXVHQ

*HVDPWYRUVWDQG
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*HUKDUG�)LQJHU��)$�9RUVLW]HQGHU��()2�(YDQJHOLVFKH�2EGDFKORVHQKLOIH�H�9���6WXWWJDUW�
5DLQHU�%HVW��6.0�H�9���*HIlKUGHWHQKLOIH��.|OQ�
.ODXV�%�Q]��$UEHLWHUNRORQLH�6FKlIHUKRI��$SSHQ�
(UZLQ�'�UU��+HU]RJVlJP�KOH��3HLWLQJ�
+HLQULFK�+ROWPDQQVS|WWHU��%$*�:RKQXQJVORVHQKLOIH�H�9���%LHOHIHOG�
-RKDQQHV�+RIVWHWWHU��+HLPDWKRI�6LPRQVKRI��%DVWKHLP�
$QGUHDV�+XWWHU��':�(.'��6WXWWJDUW��3HWHU�.OHLQ��.DODQGKRI��&HOOH�
5DLPXQG�.OLQNHUW��*HEDO�*PE+��%LHOHIHOG�
:DOWHU�6FKPLWW��%XQGHVDQVWDOW�I�U�$UEHLW��5HIHUDW���$����1�UQEHUJ�
1RUEHUW�6WHHQ��':��:HUN�+DQQRYHU

+DQV�3HWHU� 6WXUP�� )$�9RUVLW]HQGHU�� (YDQJHOLVFKH� *HVHOOVFKDIW� 6WXWWJDUW� H�9��� )DFKEHUD�
WXQJVVWHOOH�:RKQXQJVQRWIDOOKLOIH��6WXWWJDUW�
+LOGHJDUG�(UEHU��*HVXQGKHLWVDPW�.|OQ�
.RQUDG�,[NHV��'LDNRQLHZHUN�I��6R]LDOWKHUDSLH�'XLVEXUJ�*PE+��%HUDWXQJVVWHOOH�'XLVEXUJ�
&KULVWLDQ�0HLQLQJKDXV��+DXV�+DJHQEHUJ��+RUQEXUJ�
-RFKHQ�1HXHQGRUII��+HU]RJVlJP�KOH��0HQVFKHQ�LQ�EHVRQGHUHQ�/HEHQVODJHQ��3HLWLQJ�
'U��*HUG�5HLIIHUVFKHLG��.DWK��0lQQHUI�UVRUJHYHUHLQ�H�9���:RKQKHLP�DQ�GHU�*DEHOVEHUJHU�
VWUD�H��0�QFKHQ�
'U��7KRPDV�6SHFKW�.LWWOHU��%$*�:RKQXQJVORVHQKLOIH�H�9���%LHOHOHIHOG�
&DWULQ�6SLQGOHU�0HLQVKDXVHQ��+HLPDWKRI�+RPERUQ��%UHFNHUIHOG�=XUVWUD�H�
'U��*HUKDUG�7UDEHUW��$UPXW�XQG�*HVXQGKHLW�LQ�'HXWVFKODQG�H�9���0DLQ]�
$QGUHDV�:LHVH��+DXV�:HL�HQEXUJ��'�VVHOGRUI

'RULV�*HQFHU��)$�9RUVLW]HQGH��=HQWUDOH�%HUDWXQJVVWHOOH��+DQQRYHU�
6DELQH�$OEDQ��)UDQ]LVND�$PHOXQJ�+DXV��/�EHFN�
%HDWH�+DYHUNDPS��8QWHUNXQIW�I�U�)UDXHQ��'LDNRQLHZHUN�'XLVEXUJ�*PE+��'XLVEXUJ���DOV
6SUHFKHULQ�GHV�$.�)UDXHQ�LQ�:RKQXQJVQRW�
0RQLND�0DUWLQ��6R]LDOEHUDWXQJVVWHOOH��+DPP�
0DULD�+DVVHPHU�.UDXV��=HQWUDOH�)UDXHQEHUDWXQJ��6WXWWJDUW�
:HUHQD�5RVHQNH��%$*�:RKQXQJVORVHQKLOIH�H�9���%LHOHIHOG�
*DE\�6FKORWWPDQQ��6R]LDOEHUDWXQJVVWHOOH��+DPEXUJ�
*DEULHOH�6WXGLQVNL��6.)�=HQWUDOH��'RUWPXQG�
&DURO�:DQGW���.DUOD�����)UDXHQREGDFK�GHU�,QQHUHQ�0LVVLRQ�0�QFKHQ�H�9��
0DUOLHV�=LPPHUPDQQ��:RKQXQJVORVHQKLOIH�NUHX]QDFKHU�GLDNRQLH��:RKQJUXSSHQ�LQ�%DG
.UHX]QDFK�

0DUWLQ�%HUWKROG��'LDNRQLVFKHV�:HUN�GHU�(.'��6WXWWJDUW�
'U��5ROI�(QJHOV��%RGHOVFKZLQJKVFKH�$QVWDOWHQ�%HWKHO��%LHOHIHOG�
'RULV�*HQFHU��=%6��+DQQRYHU�
*HUKDUG�)LQJHU��()2�(YDQJHOLVFKH�2EGDFKORVHQKLOIH�H�9���6WXWWJDUW�
-RKDQQHV�/LSSHUW��/DQGVFKDIWVYHUEDQG�:HVWIDOHQ�/LSSH��0�QVWHU�
'U��7KRPDV�6SHFKW�.LWWOHU��%$*�:RKQXQJVORVHQKLOIH�H�9���%LHOHIHOG�
-RKDQQHV�6SHQQ��'LDNRQLVFKHV�:HUN�LQ�GHU�.LUFKHQSURYLQ]�6DFKVHQ��0DJGHEXUJ�
+DQV�3HWHU�6WXUP��(Y��*HVHOOVFKDIW�6WXWWJDUW�H�9���)DFKEHUDWXQJVVWHOOH�:RKQXQJVQRWIDOO�
KLOIH��6WXWWJDUW�
:LQIULHG�8KULJ��6R]LDOSlGDJRJLVFKH�$OWHUQDWLYHQ��.DUOVUXKH�
5HQDWH�:DOWHU�+DPDQQ��'HXWVFKHU�&DULWDVYHUEDQG��)UHLEXUJ�
$OEUHFKW�:HLO��=HQWUDOYHUEDQG�6R]LDOHU�+HLP��XQG�:HUNVWlWWHQ��=+:���$OWVKDXVHQ

-RKDQQHV�6SHQQ��)$�9RUVLW]HQGHU��':�LQ�GHU�.LUFKHQSURYLQ]�6DFKVHQ��0DJGHEXUJ�
'U��%HDWH�(UQVW��/$*�:RKQXQJVORVHQKLOIH�7K�ULQJHQ��-HQD�
5HLQKDUG�)U|KOLFK��&DULWDVYHUEDQG�6FKZHULQ�H�9���)DFKGLHQVW�%HVRQGHUH�/HEHQVODJHQ�
6FKZHULQ�
5HLQKDUG�)�QIVW�FN��6R]LDODPW��6WDGWYHUZDOWXQJ�=LWWDX�
.ODXV�+LQ]H��$PW�I��:RKQXQJVZHVHQ��/HLS]LJ�
+HLQULFK�+ROWPDQQVS|WWHU��%$*�:RKQXQJVORVHQKLOIH�H�9���%LHOHIHOG�
7RUVWHQ�-RQDV��6R]LDODPW��6WDGWYHUZDOWXQJ�7RUJDX�
9LROD�3DSH��6R]LDODPW��6WDGW�1HXEUDQGHQEXUJ�
*LVHOD�3UDQJH��6R]LDODPW�/DQGHVKDXSWVWDGW�0DJGHEXUJ�
-�UJHQ�3HVO��.DUROD�6FKlGOLFK��6R]LDO��XQG�:RKQXQJVDPW��6WDGWYHUZDOWXQJ�*HUD�
3URI��'U��7LWXV�6LPRQ��0XUUKDXSW�
1RUEHUW�7KLOR�6W|FNOHLQ��6WDGW�+DOOH��$EWHLOXQJ�:RKQKLOIHQ��6R]LDODPW��+DOOH�

)DFKDXVVFKXVV
$UEHLW

)DFKDXVVFKXVV
%HUDWXQJ��7KHUDSLH�
9HUVRUJXQJ

)DFKDXVVFKXVV
)UDXHQ

*UXQGVDW]DXV�
VFKXVV

)$�1HXH
%XQGHVOlQGHU
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-RKDQQHV�/LSSHUW��/DQGVFKDIWVYHUEDQG�:HVWIDOHQ�/LSSH��$EWHLOXQJ�6R]LDOKLOIH��)$�
9RUVLW]HQGHU�
+HLQULFK�%HKPD��5KHLQLVFK�(Y��$UEHLWHUNRORQLH��/�KOHUKHLP�
*HUKDUG�)LQJHU��()2�(YDQJHOLVFKH�2EGDFKORVHQKLOIH�H�9���6WXWWJDUW�
&KULVWLDQ�*DUGHQ��$:2�6WDGWYHUEDQG�*LH�HQ�H�9���*LH�HQ
'U��0DQIUHG�+DPPHO��&DULWDVYHUEDQG�I�U�6WXWWJDUW�H�9���6WXWWJDUW
+HLQULFK�+ROWPDQQVS|WWHU��%$*�:RKQXQJVORVHQKLOIH�H�9���%LHOHIHOG�
3HWHU�1LHPDQQ��':�:HVWIDOHQ��0�QVWHU�
$QGUHDV�3DKONH��9RUZHUNHU�+HLPH��'LDNRQLVFKH�(LQULFKWXQJHQ�H�9���/�EHFN�
5HQDWH�:DOWHU�+DPDQQ��'&9�5HIHUDW�I�U�EHVRQGHUH�/HEHQVODJHQ��)UHLEXUJ�
8OULFK�:LUWKV��':��%DGHQ��.DUOVUXKH�

:LQIULHG�8KULJ��6R]LDOSlGDJRJLVFKH�$OWHUQDWLYHQ�H�9���.DUOVUXKH��)$�9RUVLW]HQGHU�
5REHUW�'LHWVFKH��$*-�%HUDWXQJVGLHQVW��7LWLVHH�1HXVWDGW�
1RUEHUW�+DOEHLVHQ��+DJHQHU�*HPHLQQ�W]LJH��:RKQXQJVJHVHOOVFKDIW�PE+��+DJHQ�
5ROI�.HLFKHU��':�(.'��6WXWWJDUW�
0LFKDHO�.QHFKW��$PEXODQWH�+LOIH�H�9���6WXWWJDUW�
&KULVWRSK�.XPPPHU����%$*�6R]LDOH�%UHQQSXQNWH��)UDQNIXUW�0��
5ROI�0D\HU��)UDQNIXUWHU�9HUHLQ�I�U�6R]LDOH�+HLPVWlWWHQ�H�9���)UDQNIXUW�0��
+RUVW�1LW]��%RGHOVFKZLQJK�+DXV��+DPEXUJ�
:HUHQD�5RVHQNH��%$*�:RKQXQJVORVHQKLOIH�H�9���%LHOHIHOG�
+HOPXWK�6FKPLGWNH��$UEHLWVNUHLV�:RKQUDXPYHUVRUJXQJ��+DPEXUJ�
-RDFKLP�6FKRO]��*HEDO�*PE+��%LHOHIHOG�
'U��7KRPDV�6SHFKW�.LWWOHU��%$*�:RKQXQJVORVHQKLOIH�H�9���%LHOHIHOG�
6XVDQQH�:LVFKPDQQ��.LUFKHQNUHLV�3LQQHEHUJ��2EGDFKORVHQEHUDWXQJ��3LQQHEHUJ

'LH�*HVFKlIWVVWHOOH�GHU�%$*�:�LVW�PLW�����3ODQVWHOOHQ�DXVJHVWDWWHW�
+HLQULFK�+ROWPDQQVS|WWHU��*HVFKlIWVI�KUHU�
7KRPDV�6SHFKW�.LWWOHU��VWHOOY��*HVFKlIWVI�KUHU�
:HUHQD�5RVHQNH��5HIHUHQWLQ�
'DJPDU�5DKH�6FKU|GHU��6HNUHWDULDW�XQG�9HUZDOWXQJ�
.DULQ�$OEHUW��6HNUHWDULDW�
+HLQULFK�%UXQH��9HUVDQG

)$�6R]LDOUHFKW

)$�:RKQHQ

*HVFKlIWVVWHOOH
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9HU|IIHQWOLFKXQJHQ
,P�96+�9HUODJ�6R]LDOH�+LOIH�*PE+

=HLWVFKULIW�ZRKQXQJVORV

'LH� 9HU|IIHQWOLFKXQJ� GHU� IDFKOLFKHQ� 3RVLWLRQHQ� XQG� (PSIHKOXQJHQ� JHVFKLHKW� LQ
GHU� YRQ� XQV� KHUDXVJHJHEHQ� =HLWVFKULIW� �ZRKQXQJVORV�� LP� 96+� 9HUODJ� 6R]LDOH
+LOIH�
1HEHQ�GHU�=HLWVFKULIW� VLQG� LQ� GLHVHP�9HUODJ� LP�%HULFKWV]HLWUDXP�GLH� IROJHQGHQ
)DFKSXEOLNDWLRQHQ�YHUOHJW�ZRUGHQ�

,Q�GHU�5HLKH�0DWHULDOLHQ�]XU�:RKQXQJVORVHQKLOIH�

+HIW���
5HQDWH� :DOWHU�+DPDQQ� �+J���� $OOHLQ�� ZRKQXQJVORV�� VXFKH� ���� �� $QJHERWH� XQG
1DFKIUDJH�DXI�GHP�VR]LDOHQ�0DUNW�
'RNXPHQWDWLRQ�GHU�=+:�7DJXQJ�����

+HIW���
0DUWLQ� %HUWKROG� �+J����:HJH� DXV� GHP�*KHWWR� �� ,Q� GHU� .ULVH� GHV� 6R]LDOVWDDWHV
PXVV� VLFK�GLH�:RKQXQJVORVHQKLOIH�QHX�RULHQWLHUHQ�'RNXPHQWDWLRQ�GHU�%$*�:�
%XQGHVWDJXQJ�����

+HIW���
5HQDWH�:DOWHU�+DPDQQ��+J����8QWHUQHKPHQ�PLW�=XNXQIW�����9RQ�GHU�:RKQXQJV�
ORVHQKLOIH�]XP�UHJLRQDOHQ�+LOIHYHUEXQG
'RNXPHQWDWLRQ�GHU�=+:�7DJXQJ�����

+HIW���
:ROIJDQJ�+HFNHU��'LH�5HJHOXQJ�GHV�$XIHQWKDOWHV�YRQ�3HUVRQHQ� LP� LQQHUVWlGWL�
VFKHQ�5DXP��=XU�)UDJH�GHU�=XOlVVLJNHLW�YRQ�%HWWHOYHUERWHQ��9HUERWHQ�GHV�$ONR�
KRONRQVXPV�XQG�GHV�$XIHQWKDOWHV�LP�|IIHQWOLFKHQ�5DXP
$NWXDOLVLHUWH� XQG� HUZHLWHUWH� )DVVXQJ� GHV� LP� -DQXDU� ����� YRUJHOHJWHQ� 5HFKWV�
JXWDFKWHQV

+HIW���
(YDQJHOLVFKH� 2EGDFKORVHQKLOIH� H�9�� �+J���� 'HU� $XVJUHQ]XQJ� HQWJHJHQZLUNHQ� ±
hEHUZLQGXQJ�VR]LDOHU�6FKZLHULJNHLWHQ�LP�EU�FKLJHQ�1HW]�VR]LDOHU�+LOIHQ
'RNXPHQWDWLRQ�GHU�()2�%XQGHVWDJXQJ�����

+HIW���
5HQDWH� :DOWHU�+DPDQQ� �+J��� 0HQVFKHQ�� 0lUNWH�� /HEHQVZHOWHQ� ±� 'LIIHUHQ]LH�
UXQJ�XQG�,QWHJUDWLRQ�LQ�GHQ�6\VWHPHQ�GHU�:RKQXQJVORVHQKLOIH
'RNXPHQWDWLRQ�GHU�=+:�7DJXQJ�����

+HIW���
5HQDWH�:DOWHU�+DPDQQ��+J���gNRQRPLH�XQG�(WKLN�LQ�GHU�VR]LDOHQ�$UEHLW
'RNXPHQWDWLRQ�GHU�)DFKZRFKH�:RKQXQJVORVHQKLOIH������GHV�'&9

'LVVHUWDWLRQHQ�XQG�)RUVFKXQJVVWXGLHQ

0HFKWKLOG�0DULD�9LNWRULD�6FKPLW]��:RKQXQJVORVHQKLOIH�LQ�'HXWVFKODQG�DOV�SlG�
DJRJLVFKHV�)RUVFKXQJVIHOG��=XU�$QZHQGXQJ�YRQ�0DUWLQ�%XEHUV�GLDORJLVFKHP
3ULQ]LS�LQ�GHU�NDWKROLVFKHQ�$UEHLWHUNRORQLH�9HOOHUKRI��'LVVHUWDWLRQ�DQ�GHU�5:7+
$DFKHQ
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3LRWU�6DOXVWRZLF]��*DE\�:|OIIHO��(ULFK�2OGHQEXUJ��5�FNNHKU�]XU��1RUPDOLWlW�"
(YDOXDWLRQ�HLQHV�%HVFKlIWLJXQJVSURMHNWHV�I�U�DOOHLQVWHKHQGH�:RKQXQJVORVH

,Q�GHU�%$*�:�ZXUGHQ�KHUDXVJHJHEHQ�

�:R���:LH���.RUUHNWXU�XQG�(UJlQ]XQJVOLHIHUXQJ�]XP�9HU]HLFKQLV�GHU�(LQULFKWXQ�
JHQ� XQG� VR]LDOHQ� 'LHQVWH� I�U� ZRKQXQJVORVH� 3HUVRQHQ� LQ� 'HXWVFKODQG�� 'LHVHV
9HU]HLFKQLV�HQWKlOW� FD������$GUHVVHQ�XQG�%HVFKUHLEXQJHQ�GHU� MHZHLOLJHQ�+LOIH�
DQJHERWH�� ����� KDEHQ� ZLU� GLH� ELVKHULJH� )RUP� GHU� +HUDXVJDEH� LQ� HLQHU� /RVH�
%ODWW�6DPPOXQJ� �LQ� GUHL� 5LQJRUGQHUQ�� DXIJHJHEHQ� XQG� GXUFK� HLQH� JHEXQGHQH
*HVDPWDXVJDEH�HUVHW]W�

6WDWLVWLNEHULFKW���

0DWHULDOLHQ�I�U�GLH�$NWLRQVWDJH������=HLWXQJ��3ODNDWH��$XINOHEHU��$XIUXI�

'HU� PRQDWOLFK� HUVFKHLQHQGH� 3UHVVHVSLHJHO� PXVVWH� DXV� .RVWHQJU�QGHQ� HLQJH�
VFKUlQNW�ZHUGHQ��0LW�GHP�(QGH�GHV�]ZHLWHQ�4XDUWDOV������KDEHQ�ZLU�DXV�ZLUW�
VFKDIWOLFKHQ�*U�QGHQ�GLH�+HUDXVJDEH�EHHQGHW�

'RNXPHQWDWLRQHQ�GHU�7DJXQJHQ�
$*�$PEXODQWH�+LOIH�������$.�)UDXHQ�LQ�:RKQXQJVQRW�����
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