
,QIRUPDWLRQVPDQXDO��([SHUWLVHQ�	�6WXGLHQ�
ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO�
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'HU�HUVWH��'�$NWLY�6LW]�I•U�.LQGHU�²��
ORJLVFK��GDVV�GHU�YRQ�DHULV�LVW���
�
1DFKGHP�DHULV�PLW�GHP�ÅVZRSSHU´�GDV��'�6LW]HQ�HQWZLFNHOW�KDW��ZDU�HV�QXU�HLQH�)UDJH�GHU�=HLW��ELV�
GLHVHV�JHVXQGH�3ULQ]LS�DXFK�.LQGHUQ�]XJlQJOLFK�JHPDFKW�ZXUGH��'LH�DHULV�3KLORVRSKLH�YRP�Å/HEHQ�LQ�
%HZHJXQJ´�LVW�I•U�XQV�NHLQH�3KUDVH���VLH�WUHLEW�XQV�DQ�XQG�EHVWLPPW�XQVHU�XQWHUQHKPHULVFKHV�
+DQGHOQ��
�
$OOH�DHULV�3URGXNWH�NRPPHQ�GHQ�%HG•UIQLVVHQ�GHV�0HQVFKHQ�I•U�HLQ�JHVXQGHV�/HEHQ�HQWJHJHQ��'HU�
ÅVZRSSVWHU´�I•U�.LQGHU�DE���-DKUHQ�VWHOOW�HLQHQ�ZLFKWLJHQ�%HLWUDJ�GDU�I•U�PHKU�%HZHJXQJ�YRQ�$QIDQJ�
DQ�XQG�I•U�PHKU�*HVXQGKHLW�HLQ�/HEHQ�ODQJ��8QVHU�NOHLQHV�0DQXDO�HUOlXWHUW�PLW�)DNWHQ�XQG�([SHUWLVHQ��
ZDUXP��
�
�
�
(LQ�hEHUEOLFN��
�
6HLWH������ � :DUXP�DNWLY�G\QDPLVFKHV�6LW]HQ�I•U�.LQGHU"�
6HLWH������ � %HZHJXQJVPDQJHO�EHL�.LQGHUQ�XQG�VHLQH�)ROJHQ��
6HLWH������� � :DUXP�.LQGHU�VLFK�EHZHJHQ�P•VVHQ��
6HLWH������� � :DUXP�VZRSSHQ�VFKODX�PDFKW��
6HLWH������ � 'HU�ÅVZRSSVWHU´�XQG�VHLQH�)XQNWLRQHQ��
6HLWH������ � 8QWHUVXFKXQJ�]XU�6DXHUVWRIIYHUVRUJXQJ�GHV�*HKLUQV�GXUFK�EHZHJWHV�6LW]HQ��
6HLWH������� � 3UD[LVWHVWV�
6HLWH������ � %HZHJXQJVHUJRQRPLH�����
6HLWH����� � %HZHJXQJVHUJRQRPLH�����
6HLWH����� � :HU�VLFK�QLFKW�EHZHJW��EOHLEW�VLW]HQ������
6HLWH����� � :HU�VLFK�QLFKW�EHZHJW��EOHLEW�VLW]HQ������
6HLWH����� � )DFKEHJULIIH��
6HLWH����� � 6FKOXVVZRUW�

�



��

.LQGHU�EUDXFKHQ�%HZHJXQJ��
$NWLY�G\QDPLVFKHV�6LW]HQ�VRUJW�GDI•U��

�
:DUXP�DNWLY�G\QDPLVFKHV�6LW]HQ�I•U�.LQGHU"�
�
)•U�(UZDFKVHQH�LVW�GDV�+DXSWDUJXPHQW�I•U�PHKU�%HZHJXQJ�LP�$OOWDJ�XQG�EHVRQGHUV�LP�6LW]HQ�PHLVW�
NODU��'LH�/LQGHUXQJ�RGHU�9HUKLQGHUXQJ�YRQ�5•FNHQSUREOHPHQ�VRZLH�GLH�6WHLJHUXQJ�GHU�DOOJHPHLQHQ�
)LWQHVV�XQG�GHV�:RKOEHILQGHQV��
�
)•U�.LQGHU�ZLUG�GLH�$UJXPHQWDWLRQ�QRFK�ZHLW�YLHOVFKLFKWLJHU��%HL�LKQHQ�JHKW�HV�QLFKW�QXU�XP�GLH�
%HNlPSIXQJ�DNWXHOOHU�5•FNHQSUREOHPH��YRQ�GHQHQ�DEHU�LPPHUKLQ�VFKRQ�����GHU�*UXQGVFK•OHU�
EHWURIIHQ�VLQG��RGHU�XP�GLH�9HUKLQGHUXQJ�VSlWHUHU�5•FNHQSUREOHPH��GDPLW�VLH�PDO�QLFKW�]X�GHQ��
�����GHU�(UZDFKVHQHQ�JHK|UHQ��GLH�VLFK�KHXWH�GDPLW�SODJHQ�²��EHL�LKQHQ�LVW�GDV�0HKU�DQ�%HZHJXQJ�
QRFK�YLHO�HVVHQ]LHOOHU�I•U�HLQH�JHVXQGH�(QWZLFNOXQJ�QLFKW�QXU�GHV�.|USHUV��VRQGHUQ�DXFK�JUXQG�
OHJHQGHU�SV\FKR�PHQWDOHU�.RPSHWHQ]HQ��
�
(U]LHKXQJVZLVVHQVFKDIWOHU�XQG�6SRUWSlGDJRJHQ�EHREDFKWHQ�VFKRQ�VHLW�ODQJHP�PLW�6RUJH��GDVV�
.LQGHU�VLFK�LPPHU�ZHQLJHU�EHZHJHQ��Å'LH�%HZHJXQJ�LVW�DXV�GHU�.LQGHUZHOW�YHUVFKZXQGHQ��%HZHJXQJ�
LVW�DEHU�9RUDXVVHW]XQJ�I•U�GDV�:DFKEOHLEHQ�GHU�HPSILQGOLFKHQ�6LQQH´��HUNDQQWH�3URI��*HUKDUG�
/DQGDX��6SRUWSlGDJRJH�DQ�GHU�8QLYHUVLWlW�(VVHQ�XQG�HUVHW]WH�VFKRQ�LQ�GHQ���HU�-DKUHQ�I•U�GDV�
3URMHNW�Å0RELOHV�.ODVVHQ]LPPHU´�DQ�GHU�+|YHOVFKXOH�LQ�(VVHQ�KHUN|PPOLFKH�0|EHOVW•FNH�GXUFK�OHLFKW�
EHZHJOLFKH�:•UIHO�XQG�6FKDXNHOVLW]H�RKQH�5•FNHQOHKQH��GLH�DXI�XQWHUVFKLHGOLFKVWH�$UW�XQG�:HLVH�
JHQXW]W�ZHUGHQ�NRQQWHQ���
�
'LH�(UJHEQLVVH�GHV�3URMHNWV��.LQGHU��GLH�VLFK�LP�8QWHUULFKW�EHZHJHQ�G•UIHQ��N|QQHQ�VLFK�EHVVHU�
NRQ]HQWULHUHQ��6LH�VLQG�$OWHUVJHQRVVHQ�DXFK�N|USHUOLFK�•EHUOHJHQ��Å'LH�.LQGHU�VLW]HQ�DXFK�JHUDGHU´��
HUJlQ]W�3URIHVVRU�/DQGDX�PLW�%OLFN�DXI�GLH�+DOWXQJ��
�
�
$NWLY�G\QDPLVFKHV�6LW]HQ�EHNlPSIW�5•FNHQSUREOHPH��NDQQ�KHOIHQ��hEHUJHZLFKW�]X�YHUKLQGHUQ��VWlUNW�
GLH�.RQ]HQWUDWLRQ�XQG�GLH�PHQWDOHQ�)lKLJNHLWHQ�XQG�NDQQ�VR�HLQ�HQWVFKHLGHQGHU�)DNWRU�I•U�GLH�
JHVXQGH�(QWZLFNOXQJ�YRQ�.LQGHUQ�VHLQ��
�
(PSIHKOXQJVWDEHOOH�]XU�$XVZDKO�GHV�RSWLPDOHQ�6LW]K|KHQEHUHLFKV��
�
�
�
�
�
�
�
�
�

 



��

.LQGHU�$OOWDJ"�
9RQ�%HZHJXQJVPDQJHO�XQG�GHVVHQ�)ROJHQ�JHSUlJW��
�
6WLOOVLW]HQ�EUHPVW�GLH�(QWZLFNOXQJ�XQG�PDFKW�NUDQN���
�
0DQJHOQGH�%HZHJXQJ�EHL�(UZDFKVHQHQ�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�)ROJHQ�I•U�5•FNHQ�XQG�
*HVDPWNRQVWLWXWLRQ�VLQG�HLQ�EHNDQQWHV�7KHPD��$QGDXHUQGHV�6LW]HQ�EHL�GHU�$UEHLW�XQG�GDU•EHU�KLQDXV�
LQ�GHU�)UHL]HLW�LVW�GDI•U�GLH�+DXSWXUVDFKH��8QG�ZLH�VLHKW�GDV�EHL�.LQGHUQ�DXV"�%HZHJHQ��
GLHVH�VLFK�QRFK�ÅQDWXUJHPl‰´"�7DWVlFKOLFK�LVW�HV�VR��GDVV�GHU�.LQGHUDOOWDJ�LQ�%H]XJ�DXI�%HZHJXQJV�
PDQJHO�GHP�(UZDFKVHQHU�VWDUN�lKQHOW��,Q�GHU�6FKXOH��EHL�GHQ�+DXVDXIJDEHQ��DP�3&��DQ�6SLHO�
NRQVROHQ�XQG�YRU�GHP�)HUQVHKHU�NRPPHQ�WlJOLFK�PHKU�DOV�QHXQ�6WXQGHQ�6LW]HQ�]XVDPPHQ��'LH�
)ROJHQ��HUQVWKDIWH��JHVXQGKHLWOLFKH�6FKlGHQ��
�
'LH�+LQWHUJU•QGH�]X�GLHVHP�7KHPHQNRPSOH[�HUOlXWHUW�GHU�LQWHUQDWLRQDO�UHQRPPLHUWH�6SRUWZLVVHQ�
VFKDIWOHU��%HZHJXQJVH[SHUWH�XQG�/HLWHU�GHU�%XQGHVDUEHLWVJHPHLQVFKDIW�I•U�+DOWXQJV��XQG�
%HZHJXQJVI|UGHUXQJ�H��9���'U��'LHWHU�%UHLWKHFNHU��
�
'LH�IRUWVFKUHLWHQGH�(QWZLFNOXQJ�GHU�&RPSXWHU��XQG�
,QIRUPDWLRQVWHFKQRORJLH�KDW�GDV�9HUKDOWHQVSURILO�YRQ�
(UZDFKVHQHQ��.LQGHUQ�XQG�-XJHQGOLFKHQ�]XQHKPHQG��
YHUlQGHUW��'LH�N|USHUOLFKH�%HZHJXQJ�ZLUG�LPPHU�PHKU��
]XJXQVWHQ�PXOWLPHGLDOHU�XQG�GLJLWDOHU�%HDQVSUXFKXQJ�²��
GLH�IDVW�DXVVFKOLH‰OLFK�LP�6LW]HQ�VWDWWILQGHW�²�DXV�GHP�$OOWDJ�
KHUDXVJHGUlQJW��
�

· &D�����0LOOLRQHQ�'HXWVFKH�XQG�UXQG����0LOOLRQHQ�6FK•OHU�
XQG�6WXGHQWHQ�VLW]HQ�LQ�%•URV��6FKXOHQ�XQG�8QLYHUVLWlWHQ�
���²����6WXQGHQ�DP�7DJ��%XQGHVDQVWDOW�I•U�$UEHLWVVFKXW]�
XQG�$UEHLWVPHGL]LQ��������

· 'HU�0HQVFK�LVW�QRFK�PLW�*HQHQ�DXV�GHU�6WHLQ]HLW�DOV�
-lJHU�XQG�6DPPOHU�DXVJHVWDWWHW��'DV�VHQVR�QHXUR�
PXVNXOlUH�XQG�GDV�6NHOHWW�6\VWHP�VLQG�VHLW�-DKUPLOOLRQHQ�
DXI�*HKHQ��.OHWWHUQ��+DQJHOQ�VRZLH�DXI�GLYHUVH�
:HFKVHOKDOWXQJHQ�ZLH�/LHJHQ�RGHU�.DXHUQ�DXI�GHP�
%RGHQ�WUDLQLHUW��6LW]HQG�KlWWH�GHU�0HQVFK�YRQ�GDPDOV�
NHLQH�1DKUXQJ�JHIXQGHQ��NHLQH�7LHUH�HUOHJW�XQG�NHLQH�
8QWHUN•QIWH�EDXHQ�N|QQHQ��DOVR�QLFKW�•EHUOHEW��'LHVHV�
KRFKDQJHSDVVWH�%HZHJXQJVV\VWHP�EUDXFKW�MHGHQ�7DJ�
PHKUHUH�.LORPHWHU�%HZHJXQJ��XP�ZHLWHU�SHUIHNW�
IXQNWLRQLHUHQ�]X�N|QQHQ��6WDWWGHVVHQ�EHILQGHQ�ZLU�XQV�
•EHUZLHJHQG�LQ�HLQHU�UHFKWZLQNOLJHQ�6LW]KDOWXQJ��GLH�GLH�
LQQHUHQ�2UJDQH�]XVDPPHQGU•FNW�XQG�YROOI•KUHQ�VLFK�
VWlQGLJ�ZLHGHUKROHQGH�%HZHJXQJHQ��
�

'LH�)ROJH�VLQG�6FKPHU]HQ�VRZLH�+DOWXQJV��XQG�)XQNWLRQVVW|UXQJHQ��'DV�
JLOW�DXFK�VFKRQ�I•U�.LQGHU��

�



��

%HZHJXQJVPDQJHO�EHL�.LQGHUQ�
=DKOHQ��)DNWHQ�	�([SHUWLVH�����
�
=DKOHQ�	�)DNWHQ��
�
�����GHU����²����MlKULJHQ�XQG�VFKRQ������GHU���²����MlKULJHQ�KDEHQ�5•FNHQVFKPHU]HQ��
�����GHU����²����MlKULJHQ�ZHLVHQ�+DOWXQJVVW|UXQJHQ�DXI��
�����GHU���²����MlKULJHQ�VLQG�•EHUJHZLFKWLJ������VRJDU�DGLS|V��
�����GHU����²����MlKULJHQ�KDEHQ�.RRUGLQDWLRQVVFKZLHULJNHLWHQ��
�����GHU���²����MlKULJHQ�NODJHQ�•EHU�JHOHJHQWOLFKH�.RQ]HQWUDWLRQVVW|UXQJHQ�
�.,**6�������6KHLU�1HLVV�������/XGZLJ�������%|V�X�D���������,Q�GLHVHP�=XVDPPHQKDQJ�LVW�
LQWHUHVVDQW��GDVV�DOV�ZLFKWLJH�8UVDFKHQ�I•U�*HZDOWUHDNWLRQHQ�GHU�6FK•OHU�EHL�HLQHU�%HIUDJXQJ�YRQ�
/HKUNUlIWHQ�XQG�6FKXOOHLWXQJHQ�XQWHU�DQGHUHP�$JJUHVVLRQVVWDX�GXUFK�]X�ODQJHV�6LW]HQ���������
/HKUNUlIWH���������6FKXOOHLWXQJHQ��PLWJHQDQQW�ZXUGH�XQG�PHKU�%HZHJXQJVDQJHERWH�DOV�SUlYHQWLYH�
0D‰QDKPH�JHJHQ�*HZDOW�HLQJHVWXIW�ZHUGHQ���%DJXY�������%$*89�%XQGHVDUEHLWVJHPHLQVFKDIW�GHU�
8QIDOOYHUVLFKHUXQJVWUlJHU�GHU�|IIHQWOLFKHQ�+DQG���*XQWHU�$��3LO]��,QVWLWXW�I•U�6SRUWZLVVHQVFKDIW�GHU�
8QLYHUVLWlW�+DQQRYHU���
�
'D]X�QRFKPDOV�'U��'LHWHU�%UHLWKHFNHU��/HLWHU�GHU�%XQGHVDUEHLWVJHPHLQVFKDIW�I•U�+DOWXQJV��XQG�
%HZHJXQJVI|UGHUXQJ�H��9���
�
,Q�GHQ�HUVWHQ�FD�����/HEHQVMDKUHQ�YHUI•JW�GDV�.LQG�•EHU�HLQHQ�EHVRQGHUV�VWDUN�DXVJHSUlJWHQ��
QDW•UOLFKHQ�%HZHJXQJVGUDQJ��'LHVHU�VRUJW�GDI•U��GDVV�•EHU�GLH�%HZHJXQJ�GLH�8PZHOW�HQWGHFNW�XQG�
HUIDKUHQ�ZLUG��$OV�SRVLWLYHU�XQG�ZLFKWLJHU�1HEHQHIIHNW�ZHUGHQ�DQODJHEHGLQJWH�5HLIHSUR]HVVH�LQ�,KUHU�
(QWZLFNOXQJ�JHI|UGHUW��.LQGHU�K•SIHQ��EDODQFLHUHQ��VSULQJHQ�LQ�3I•W]HQ��PDWVFKHQ��NOHWWHUQ�DXI�%lXPH�
XQG�NLSSHOQ�DXI�6W•KOHQ��'LHVHV�JHQHWLVFK�DQJHOHJWH�OHEHQVQRWZHQGLJH�%HG•UIQLV�QDFK�WHPSRUlUHU�
N|USHUOLFKHU�8QUXKH�LVW�YHUDQWZRUWOLFK�GDI•U��GDVV�.LQGHU�RIW�QLFKW�HLQPDO���0LQXWHQ�VWLOO�VLW]HQ�N|QQHQ��
'DXHUVLW]HQ�EHJLQQW�VFKRQ�EHL����0LQXWHQ��'LH�$XVZLUNXQJHQ�ODQJHQ�6LW]HQV�DXI�GDV�*HKLUQ�NHQQW�
MHGHU��GHU�HLQHP�9RUWUDJ�IROJHQ�ZLOO��1DFK�FD�����0LQXWHQ�OlVVW�GLH�.RQ]HQWUDWLRQ�QDFK��:HFKVHOW�PDQ�
GDQQ�GLH�6LW]SRVLWLRQ�RGHU�VWHKW�PDQ�NXU]�DXI��YHUEHVVHUW�VLFK�GLH�$XIPHUNVDPNHLW�VFKODJDUWLJ��
:LUNXQJ�GHU�%HZHJXQJ�DXI�GLH�+LUQOHLVWXQJ��(LQH�(UK|KXQJ�GHU�*HKLUQGXUFKEOXWXQJ�XP��������EHL�QXU�
���:DWW�N|USHUOLFKHU�%HZHJXQJ��HLQH�6WHLJHUXQJ�GHV�:RKOEHILQGHQV�GXUFK�GLH�$XVVFK•WWXQJ�
EHVWLPPWHU�+RUPRQH��9HUPHKUXQJ�GHU�6\QDSVHQ��.RQWDNWVWHOOHQ���2SWLPLHUXQJ�GHV�$NWLRQVQLYHDXV�
GHV�*HKLUQV�XQG�GDGXUFK�YHUEHVVHUWH�*UXQGODJH�I•U�JHLVWLJH�/HLVWXQJVIlKLJNHLW��
�
'DUDXV�IROJW��(LQ�6WXKO�GDUI�GDV�YRP�.|USHU�JHlX‰HUWH�LQWULQVLVFKH��LQ�LKP�DQJHOHJWH��%HG•UIQLV�QDFK�
%HZHJXQJ�DXI�NHLQHQ�)DOO�HLQVFKUlQNHQ��
�
'DV�%HG•UIQLV�QDFK�%HZHJXQJ�EHVWHKW�GXUFKJlQJLJ�²�HV�OlVVW�VLFK�QLFKW�DXIWHLOHQ�LQ�YRUPLWWDJV��
QDFKPLWWDJV��PDQ�NDQQ�XQWHUGU•FNWH�%HZHJXQJVLPSXOVH��.LQGHU�EUDXFKHQ�HLQHQ�DOOH������0LQXWHQ���
QLFKW�VSlWHU�DXVJOHLFKHQ��6SRUW�DP�1DFKPLWWDJ�UHLFKW�DOVR�QLFKW�DXV��GXUFK�VWDUUHV�6LW]HQ�YHUORUHQ�
JHJDQJHQH�%HZHJXQJ�YRP�9RUPLWWDJ�ZLHGHU�JXW�]X�PDFKHQ��:HGHU�EHL�.LQGHUQ�QRFK�EHL�
(UZDFKVHQHQ��%HZHJXQJ�LVW�PHKU�DOV�6SRUW�XQG�VLH�PXVV�VLQQYROO�XQG�UK\WKPLVFK�LQ�GHQ�/HEHQVDOOWDJ�
LQWHJULHUW�ZHUGHQ��5K\WKPLVFKH�%HZHJXQJ�KHL‰W��VWlQGLJHU�:HFKVHO�YRQ�%H��XQG�(QWODVWXQJ�XQG�GLHV�
LVW�EHL�VWlQGLJHP�+DOWXQJVZHFKVHO�JHJHEHQ��

�



��

%HZHJXQJVPDQJHO�EHL�.LQGHUQ�
=DKOHQ��)DNWHQ�	�([SHUWLVH�����
�
�
)RUWVHW]XQJ��'U��'LHWHU�%UHLWKHFNHU��/HLWHU�GHU�%XQGHVDUEHLWVJHPHLQVFKDIW�I•U�+DOWXQJV��XQG�
%HZHJXQJVI|UGHUXQJ�H��9���
�
.LQGHU��GLH�DXI�LKUHQ�6W•KOHQ�NLSSHOQ��KDQGHOQ�QDW•UOLFK�XQG�EHIUHLHQ�VLFK�DXV�LKUHU�7UlJKHLWVIDOOH��6LH�
JHQHULHUHQ�GDPLW�HLQ�9HUKDOWHQ��GDV�GHU�$XIUHFKWHUKDOWXQJ�LKUHU�N|USHUOLFKHQ��JHLVWLJHQ�XQG�VHHOLVFKHQ�
5HVVRXUFHQ�GLHQW��'XUFK�GDV�6LW]HQ�DXI�GHP�ÅVZRSSHU´�E]Z��ÅVZRSSVWHU´�ZLUG�GLHVHV�9HUKDOWHQ�
JHI|UGHUW��'LH�LQQRYDWLYH�0HFKDQLN�GHV�GUHLGLPHQVLRQDO�EHZHJOLFKHQ�6LW]HV�HUODXEW�HLQ�LQWXLWLYHV��
G\QDPLVFKHV�.|USHUYHUKDOWHQ�XP�GDV�HLJHQH�.|USHUORW�KHUXP�XQG�VSRQWDQH�:LSSEHZHJXQJHQ�LQ�GHU�
9HUWLNDOHQ��'LHVH�]XPHLVW�XQEHZXVVWHQ��DEHU�GXUFK�GLH�7HFKQLN�GLHVHV�6WXKOV�LQVSLULHUWHQ�$XI��XQG�$E�
EHZHJXQJHQ�VLQG�HLQ�ZLFKWLJHU�)|UGHUUHL]�I•U�XQVHUH�.|USHUZDKUQHKPXQJ�VRZLH�I•U�XQVHUH�
+DOWXQJVNRRUGLQDWLRQ��
�
Å6ZRSSHQ�PDFKW�VFKODX´��
· :LVVHQVFKDIWOLFKH�8QWHUVXFKXQJHQ�EHOHJHQ��GDVV�%HZHJXQJ�GDI•U�VRUJW��GDVV�ZLU�JHLVWLJ�ÅZDFK´�

EOHLEHQ��'HQQ��%HZHJXQJ�VSULFKW�YLHOIlOWLJH�5H]HSWRUHQ�LQ�*HOHQNHQ��0XVNHOQ�XQG�6HKQHQ�DQ��GLH�
GLH�UHJLVWULHUWHQ�+DOWXQJVlQGHUXQJHQ�GHP�*HKLUQ�PHOGHQ��3URSULR]HSWLRQ���GDV�GDQQ�
JHJHEHQHQIDOOV�.RUUHNWXUHQ�LQ�GHU�+DOWXQJ�DXVI•KUW���

· 6WDWLVFK�SDVVLYHV�6LW]HQ�XQG�N|USHUOLFKH�,QDNWLYLWlW�XQWHUIRUGHUW�XQVHU�YHVWLEXOlU�SURSULR]HSWLYHV�
6\VWHP�XQG�OlVVW�GLHVHV�VRJDU�YHUN•PPHUQ��'DGXUFK�HUKlOW�GDV�*HKLUQ�NHLQH�DXVUHLFKHQGH�
VHQVRULVFKH�6WLPXODWLRQ�I•U�VHLQ�ÅhEHUOHEHQ´��

· 6LQG�.RSI�XQG�.|USHU�LQ�%HZHJXQJ��ZHUGHQ�SURSULR]HSWLY�YHVWLEXOlUH�)XQNWLRQHQ�DNWLYLHUW��GLH�
GDI•U�VRUJHQ��GDVV�HLQ�EHVWLPPWHV�(UUHJXQJVQLYHDX�DXIUHFKW�HUKDOWHQ�ZLUG�XQG�GLH�6LW]HQGHQ�
ZDFK�XQG�DXIPHUNVDP�EOHLEHQ��(LQ�DQJHPHVVHQHV�1LYHDX�SV\FKRPHQWDOHU�$NWLYLHUWKHLW�LVW�GLH�
9RUDXVVHW]XQJ�I•U�$XIPHUNVDPNHLW�XQG�NRQ]HQWULHUWHV�$UEHLWHQ��8QLIRUPH�$QIRUGHUXQJHQ��ZLH�VLH�
LP�VWDWLVFK�SDVVLYHQ�6LW]HQ�]XP�7UDJHQ�NRPPHQ��O|VHQ�HLQHQ�=XVWDQG�KHUDEJHVHW]WHU�$NWLYLHUW�
KHLW�DXV��

· 'DV�6LW]HQ�DXI�GHP�ÅVZRSSHU´�E]Z��GHP�ÅVZRSSVWHU´�LVW�HLQH�5HIHUHQ]�DQ�XQVHUH�JHQHWLVFK�
YHUDQODJWHQ�%HZHJXQJVEHG•UIQLVVH��

· 'LH�]DKOUHLFKHQ�6LW]KDOWXQJVZHFKVHO��GLH�VLFK�DOV�VHQVR�PRWRULVFKH�5HDNWLRQ�UHIOH[DUWLJ�DXI�GLH�
UXQGXP�EHZHJOLFKH�6LW]IOlFKH�GHV�ÅVZRSSHUV´��ÅVZRSSVWHUV´�HUJHEHQ��EHZLUNHQ�HLQH�EHVVHUH�
6DXHUVWRIIYHUVRUJXQJ�XQG�HLQH�YHVWLEXOlU�SURSULR]HSWLYH�6WLPXODWLRQ�PLW�HLQHP�SRVLWLYHQ�(IIHNW�
DXI�GHQ�*HKLUQVWRIIZHFKVHO��'DPLW�ZLUG�QLFKW�QXU�GDV�:RKOEHILQGHQ��VRQGHUQ�DXFK�GLH�
.RQ]HQWUDWLRQVIlKLJNHLW�VRZLH�GLH�SURGXNWLYH�/HLVWXQJ�GHV�0LWDUEHLWHUV��6FK•OHUV�SRVLWLY�
EHHLQIOXVVW��
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ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO��
*HVXQG��DNWLY�XQG�G\QDPLVFK�VLW]HQ���
�
.XU]EHVFKUHLEXQJ��ÅVZRSSVWHU´�
�
'HU�ÅVZRSSVWHU´�LVW�HLQ��'�EHZHJOLFKHU�.LQGHUVWXKO���VSH]LHOO�I•U�.LGV�DE�FD����-DKUHQ��YRQ��
FD�����²����NJ�.|USHUJHZLFKW��ELV�FD������FP�.|USHUJU|‰H��HQWZLFNHOW����
�
(U�IRUGHUW�XQG�I|UGHUW�SHUPDQHQWH�+DOWXQJVZHFKVHO�GXUFK�
VHLQH�VHLWOLFKH�)OH[LELOLWlW�XQG�GXUFK�GDV�YHUWLNDOH�
6FKZLQJHQ��'DV�NUlIWLJW�GLH�0XVNXODWXU��PDFKW�GHQ�
5•FNHQ�VWDUN��LVW�JXW�I•U�GLH�+DOWXQJ�XQG�EHXJW�
5•FNHQSUREOHPHQ�YRU��
�
%HZHJXQJ�LVW�GLH�*UXQGODJH�GHU�+LUQUHLIXQJ��6LH�I|UGHUW�
GLH�QHXURQDOH�9HUQHW]XQJ�XQG�GDPLW�GDV�3RWHQ]LDO�I•U�GLH�
JHLVWLJH�(QWZLFNOXQJ�GHV�.LQGHV��'XUFK�GLH�SHUPDQHQWH��
UK\WKPLVLHUWH�%HZHJXQJ�DXI�GHP�ÅVZRSSVWHU´�ZHUGHQ�
.|USHU�XQG�*HKLUQ�EHVVHU�GXUFKEOXWHW�XQG�PLW�6DXHUVWRII�
YHUVRUJW��'DV�I|UGHUW�GLH�$XIPHUNVDPNHLW�XQG�GLH�
.RQ]HQWUDWLRQVIlKLJNHLW�
�
$XI�GHP�ÅVZRSSVWHU´�VLW]W�VLFK�GDV�.LQG�QLFKW�GHQ�%XFNHO�
NUXPP��'LH�VHLWOLFKH�)OH[LELOLWlW�GHV�ÅVZRSSVWHUV´�HUODXEW��
GDVV�GHU�$NWLY�6LW]�VLFK�GHQ�%HZHJXQJHQ�GHV�.LQGHV�
DQSDVVW�²�QLFKW�XPJHNHKUW��6R�EOHLEW�GHU�5•FNHQ�]�%��
DXIUHFKW��DXFK�ZHQQ�GDV�.LQG�DP�6FKUHLEWLVFK�VSLHOW��
PDOW�RGHU�DUEHLWHW��8QG�PLW�GHP�+HEHO�]XU�
+|KHQYHUVWHOOXQJ�XQWHU�GHP�6LW]WUlJHU�NDQQ�MHGHV�.LQG�
GLH�JHZ•QVFKWH�6LW]K|KH�HLQIDFK�VHOEVW�HLQVWHOOHQ��
�
'HU�ÅVZRSSVWHU´�PDFKW�PHKU�%HZHJXQJ�P|JOLFK�DOV�MHGHU�
DQGHUH�6WXKO��'HU�2EHUN|USHU�ULFKWHW�VLFK�DXI��GDV�
=ZHUFKIHOO�LVW�IUHL��GHU�.UHLVODXI�NRPPW�LQ�6FKZXQJ��'DV�
LVW�QLFKW�QXU�JHVXQG��GDV�PDFKW�DXFK�ULFKWLJ�JXWH�/DXQH��
�
'DV�:LFKWLJVWH�DXI�HLQHQ�%OLFN��
��
��'HU�ÅVZRSSVWHU´�PDFKW�PHKU�%HZHJXQJ�P|JOLFK�DOV�MHGHU�DQGHUH�6WXKO��
��(U�I|UGHUW�/HUQYHUP|JHQ��$XIPHUNVDPNHLW�XQG�.RQ]HQWUDWLRQ��
��%DXW�N|USHUOLFKH�XQG�HPRWLRQDOH�6SDQQXQJHQ�DE��
��%HXJW�+DOWXQJVVFKZlFKH�XQG�5•FNHQSUREOHPHQ�YRU��
��/lVVW�VLFK�DXI�*U|‰H��*HZLFKW�XQG�%HZHJXQJVIUHXGH�LQGLYLGXHOO�HLQVWHOOHQ��
��0DFKW�WRWDO�YLHO�6SD‰��

��
6WLOOVLW]HQ�PDFKW�NUDQN��6LW]HQ�LQ�%HZHJXQJ�KlOW��JHVXQG��



��

ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO�
6WXGLHQ�XQG�3UD[LVWHVWV�����²�$XV]XJ�
��
Å8QWHUVXFKXQJ�]XU�bQGHUXQJ�GHU�2EHUN|USHUGXUFKEOXWXQJ�ZlKUHQG�GHV�6LW]HQV�DXI�6W•KOHQ�
PLW�EHZHJOLFKHU�6LW]IOlFKH´��8QLYHUVLWlW�GHV�6DDUODQGHV�XQG�%$*��%XQGHVDUEHLWVJHPHLQVFKDIW�I•U�
+DOWXQJV��XQG�%HZHJXQJVI|UGHUXQJ��������

�
=LHO�GHU�8QWHUVXFKXQJ�ZDU�HV�X�D��KHUDXV]XILQGHQ��RE�VLFK�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�PHKU�
%HZHJXQJ�XQG�EHVVHUHU�6DXHUVWRIIYHUVRUJXQJ�GHV�*HKLUQV�GXUFK�GDV��'�6LW]HQ�DXI�GHP�ÅVZRSSHU´�
QDFKZHLVHQ�OlVVW��'DI•U�ZXUGH�GLH�2EHUN|USHUWHPSHUDWXU�EHL�]HKQ�-XJHQGOLFKHQ�PLWWHOV�
:lUPHNDPHUD�YRU��ZlKUHQG�XQG�QDFK�XQWHUULFKWVDGlTXDWHP�6LW]HQ�DXI�GHP�.LQGHU�ÅVZRSSHU´�LP�
9HUJOHLFK�]XP�6LW]HQ�DXI�KHUN|PPOLFKHQ�6W•KOHQ�JHPHVVHQ��

�
'LH�+DXWWHPSHUDWXU�GHU�3UREDQGHQ�DXI�GHP�ÅVZRSSHU´�QDKP�WDWVlFKOLFK�GHXWOLFK�]X��'DV�VSULFKW�I•U�
HLQH�VWlUNHUH�'XUFKEOXWXQJ�GHU�+DXW�XQG�GHU�GDUXQWHU�OLHJHQGHQ�0XVNHOJUXSSHQ��KHL‰W�DOVR��GDVV�GLH�
YHUVWlUNWH�%HZHJXQJ�HIIHNWLY�PHVVEDU�LVW�XQG�GLH�6DXHUVWRIIYHUVRUJXQJ�DQVWLHJ��'LH�:lUPHELOG�
DXIQDKPHQ�EHVWlWLJWHQ�DXFK�HLQH�0LQGHUGXUFKEOXWXQJ�GHU�%UXVWPXVNXODWXU�EHL�XQEHZHJWHP�6LW]HQ�
DXI�NODVVLVFKHQ�6FKXOVW•KOHQ�PLW�W\SLVFKHU�%•URDUEHLWVKDOWXQJ��VWDWLVFK�QDFK�YRUQH�JHQHLJWHU�
2EHUN|USHU��YRUJH]RJHQH�6FKXOWHUQ��YRUVWHKHQGHU�.RSI��
�
'LH�9RUQHLJXQJ�YRQ�6FKXOWHUQ�XQG�2EHUN|USHU�EHZLUNW�HLQHQ�HUK|KWHQ�'UXFN�DXI�GDV�%UXVWEHLQ��'LHVHV�
ZLUG�LQ�5LFKWXQJ�/XQJH�JHSUHVVW��VRGDVV�GLH�$WHPEHZHJXQJ�HLQJHVFKUlQNW�ZLUG��'DGXUFK�QLPPW�GLH�
$WHPWLHIH�DE��GLH�0XVNXODWXU�ZLUG�VFKOHFKWHU�GXUFKEOXWHW��GLH�6DXHUVWRIIVlWWLJXQJ�GHV�%OXWHV�XQG�
GDPLW�GLH�6DXHUVWRIIYHUVRUJXQJ�GHV�*HKLUQV�QLPPW�DE��GLH�.RQ]HQWUDWLRQVIlKLJNHLW�VLQNW��
�
*OHLFK]HLWLJ��LVW�GLH�W\SLVFKH�%•URDUEHLWVKDOWXQJ�I•U�GDV�(QWVWHKHQ�YRQ�GDXHUKDIWHQ�+DOWXQJV�
VFKZlFKHQ�YHUDQWZRUWOLFK�]X�PDFKHQ��'DV�EHZHJWH�6LW]HQ�YHUKLQGHUW�GLHVH�1HJDWLY�6SLUDOH��'LH�
6LW]SRVLWLRQ�ZLUG�VWlQGLJ�YDULLHUW��HV�HQWVWHKW�NHLQH�DXI�'DXHU�QDFK�YRUQ�JHQHLJWH��VWDWLVFKH�+DOWXQJ��
$WPXQJVWLHIH�XQG�'XUFKEOXWXQJ�ZHUGHQ�QLFKW�HLQJHVFKUlQNW��
�
)D]LW��'DV�EHZHJWH�6LW]HQ�DXI�GHP�.LQGHU�ÅVZRSSHU´�OLHIHUW�X�D��HLQHQ�JXWHQ�%HLWUDJ�]XU�9HUEHVVHUXQJ�
GHU�2EHUN|USHUGXUFKEOXWXQJ�XQG�LVW�JXW�JHHLJQHW�]XU�9RUEHXJXQJ�YRQ�+DOWXQJVVFKZlFKHQ��
�
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ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO�
6WXGLHQ�XQG�3UD[LVWHVWV�����²�$XV]XJ�
�
5•FNHQJHVXQGKHLWV�&KHFN�XQG�+DOWXQJVDQDO\VH�DQ�•EHU�����6FK•OHULQQHQ�XQG�6FK•OHUQ�LP�
0•QFKQHU�/XLWSROG�*\PQDVLXP��YRQ�5•FNHQRIIHQVLYH����XQG�$NWLRQ�*HVXQGHU�.LQGHUU•FNHQ�GHU�
%XQGHVDUEHLWVJHPHLQVFKDIW�I•U�+DOWXQJV��XQG�%HZHJXQJVI|UGHUXQJ�H�9���%$*���2NWREHU�������
�
=LHO�GHU�8QWHUVXFKXQJ�ZDU�HV��HLQH�REMHNWLYH�%HVWDQGVHUKHEXQJ�•EHU�GDV�$XVPD‰�DQ�
+DOWXQJVVFKZlFKHQ�XQG�5•FNHQVFKPHU]HQ�H[HPSODULVFK�DQ�GLHVHU�6FKXOH�GXUFK]XI•KUHQ�XQG�
0|JOLFKNHLWHQ�I•U�HLQH�9HUEHVVHUXQJ�GHU�9HUKlOWQLVVH�XQG�GHU�9HUKDOWHQVZHLVHQ�DXI]X]HLJHQ��
'HPQDFK�ZDUHQ�VFKRQ��LQ�GHU�$OWHUVJUXSSH�GHU���ELV����MlKULJHQ�LQ��������HLQGHXWLJH�
+DOWXQJVVFKZlFKHQ�]X�EHREDFKWHQ��,Q�GHU�$OWHUVJUXSSH�GHU����ELV����MlKULJHQ�IlOOW�DXI��GDVV�GHU�
hEHUJDQJVEHUHLFK�]XU�VFKZDFKHQ�+DOWXQJ�JU|‰HU�ZLUG��hEHU������GHU�-XJHQGOLFKHQ�]ZLVFKHQ����XQG�
���-DKUHQ�ZHLVHQ�GHXWOLFKH�+DOWXQJVVFKZlFKHQ�DXI�RGHU�EHILQGHQ�VLFK�LP�hEHUJDQJVEHUHLFK��,Q�DOOHQ�
*UXSSHQ�VFKZDQNW�GHU�$QWHLO�DQ�5•FNHQEHVFKZHUGHQ�XP�GHQ�0LWWHOZHUW�YRQ�������'LH�6FK•OHULQQHQ�
XQG�6FK•OHU�JDEHQ�DOV�+DXSW�6FKPHU]]RQHQ�YRU�DOOHP�+DOVZLUEHOVlXOH��%UXVW��XQG�/HQGHQZLUEHOVlXOH�
VRZLH�GLH�.QLHJHOHQNH�DQ��%HL������GHU�6FK•OHULQQHQ�XQG�6FK•OHU�ZXUGH�HLQ�+RKONUHX]�IHVWJHVWHOOW��
'LHVH�)HKOVWHOOXQJ�JLOW�DOV�HLQH�GHU�+DXSWXUVDFKHQ�I•U�GDV�(QWVWHKHQ�YRQ�+DOWXQJVVFKZlFKHQ��

�
/DQJ]HLW�3UD[LVWHVW�ÅVZRSSHU´���ÅVZRSSVWHU´����XQG����.ODVVH�*UXQGVFKXOH�9RONHQVFKZDQG��LP�
5DKPHQ�GHV�YRP�%D\HULVFKHQ�6WDDWVPLQLVWHULXP�I•U�8QWHUULFKW�XQG�.XOWXV�JHI|UGHUWHQ�
.XOWXUIRQGVSURMHNWHV�Å%UDLQ�7UDFNLQJ�7UDFN´��������
�
'LHVHV�3URMHNW�ZLOO�•EHU�HLQH�JH]LHOWH�JDQ]KHLWOLFKH�$NWLYLHUXQJ�GHU�6LQQH�HLQH�EHVVHUH�9HUQHW]XQJ�YRQ�
%LOGXQJVLQKDOWHQ�XQG�VRPLW�EHVVHUH�/HUQHUIROJH�HUUHLFKHQ��.LQGHU�ILWWHU�XQG�OHEHQVIlKLJHU�PDFKHQ��GLH�
:HUWH�(U]LHKXQJ�VWlUNHQ�XQG�VR]LDO�YHUDQWZRUWOLFKHV�+DQGHOQ�I|UGHUQ��QHXH�/HUQWHFKQLNHQ��RSWLPLHUWH�
JHVXQGKHLWOLFKH�(UQlKUXQJ��%HZHJXQJ��:HUWH�(U]LHKXQJ��VR]LDOHV�+DQGHOQ���(UJHEQLVVH�GHV�7HVWV��
�
0HKU�DOV�]ZHL�'ULWWHO�GHU�.LQGHU�JHEHQ�DQ��JHUQ�GDXHUKDIW�GHQ�ÅVZRSSHU´�I•U�.LQGHU�QXW]HQ�]X�ZROOHQ��
GLH�PHLVWHQ�P|FKWHQ�OLHEHU�DXI�GHP�ÅVZRSSHU´�VLW]HQ��ZDFNHOQ��VFKZLQJHQ�XQG�K•SIHQ�DOV�DXI�
NRQYHQWLRQHOOHQ�6W•KOHQ�]X�VLW]HQ��1HEHQ�GHP�6SD‰�DQ�GHU�%HZHJXQJ�lX‰HUWHQ�GLH�.LQGHU�DXFK�
(UIDKUXQJHQ�ZLH��Å,FK�NDQQ�PLFK�EHVVHU�NRQ]HQWULHUHQ´��$XFK�GLH�/HKUHU�]HLJWHQ�VLFK�EHJHLVWHUW�•EHU�
GLH�0|JOLFKNHLW��GDV�.LQG�•EHU�GLH�%HZHJXQJ�GHV�6WXKOHV�HPRWLRQDO�EHVVHU�]X�HUUHLFKHQ��6R�VFKlW]HQ�
VLH�HV�EHVRQGHUV��GDVV�GDV�.LQG�VHLQH�$QVSDQQXQJ�]�%��EHLP�$XIJHUXIHQ�ZHUGHQ�RGHU�EHLP�
NRQ]HQWULHUWHQ�$UEHLWHQ�•EHU�GLH�.|USHUEHZHJXQJ�GLUHNW�DEOHLWHQ�NDQQ�XQG�DXFK�GDV�JHVHQNWH�
$JJUHVVLRQVSRWHQ]LDO�DXI�GHP�3DXVHQKRI�PDFKW�VLFK�GHXWOLFK�EHPHUNEDU��

�
3UD[LVWHVW�ÅVZRSSHU´�I•U�.LQGHU�LQ�GHU�3UD[LV�I•U�/RJRSlGLH��%DG�0DULHQEHUJ��+HUEVW�������
�
6DELQH�6FK•W]�KDW�GDV�7KHUDSLH�.RQ]HSW�'(/3+,1�HQWZLFNHOW��PLW�GHP�VLH������LKUHU�MXJHQGOLFKHQ�
3DWLHQWHQ�YRP�6WRWWHUQ�EHIUHLW��6LH�KDW�GHQ�.LQGHU�ÅVZRSSHU´�LQ�LKUHU�3UD[LV�JHWHVWHW�XQG�EHXUWHLOW�
VHLQH�WKHUDSHXWLVFKHQ�9RUWHLOH�IROJHQGHUPD‰HQ��Å'HU�ÅVZRSSHU´�KDW�HLQHQ�HUKHEOLFKHQ�(LQIOXVV�DXI�GLH�
+DOWXQJ�XQG�DXI�GLH�NRUUHNWH�$WPXQJ��'HU�(LQVDW]�GHV�ÅVZRSSHUV´��DXI�GHP�PDQ�JHUDGH�VLW]W�XQG�GDV�
=ZHUFKIHOO�QLFKW�DENQLFNW��LVW�HLQ�ZLFKWLJHV�+LOIVPLWWHO�LQQHUKDOE�GLHVHU�7KHUDSLH��'DV�Å+RSVHQ´�DXI�
GHP�ÅVZRSSHU´�XQWHUVW•W]W�]XGHP�GLH�%HZHJXQJVIUHXGH�GHU�.LQGHU�XQG�OlVVW�VLH�GDGXUFK�YHUEHVVHUWH�
.RQ]HQWUDWLRQ�HQWZLFNHOQ�´�



���

ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO�
%HZHJXQJVHUJRQRPLH�����
�
*UXQGODJHQYRUWUDJ�]XU�%HGHXWXQJ�YRQ�%HZHJXQJVHUJRQRPLH�I•U�6FKXONLQGHU��(VVHQ]���������YRQ��
'U��'LHWHU�%UHLWKHFNHU��/HLWHU�GHU�%XQGHVDUEHLWVJHPHLQVFKDIW�I•U�+DOWXQJV��XQG�%HZHJXQJVI|UGHUXQJ�
H��9���0DWWKLDV�&ODXGLXV�6WUD‰H�����������:LHVEDGHQ��VLHKH�DXFK�ZZZ�KDOWXQJEHZHJXQJ�GH���
�
Å%HZHJXQJVHUJRQRPLH´���I•U�PHKU�*HVXQGKHLW�²�:RKOEHILQGHQ�²�$XIPHUNVDPNHLW�
�
$FKW�ZLFKWLJH�$UJXPHQWH�I•U�PHKU�%HZHJXQJ�DP�$UEHLWVSODW]�6FKXOH�+DXVDXIJDEHQ�
�
���(UJRQRPLH�²�HLQ�7KHPD�I•U�.LQGHU"�
8Q]XUHLFKHQGH�$UEHLWVP|EHO��VWDWLVFK�SDVVLYHV�$UEHLWVYHUKDOWHQ��VFKOHFKWHV�/LFKW�VRZLH�5DXPNOLPD�
EHHLQWUlFKWLJHQ�GDV�/HLVWXQJVYHUP|JHQ�GHV�Å6LW]EHUXIOHUV´�QDFKKDOWLJ�XQG�N|QQHQ�GLH�*HVXQGKHLW�
ODQJIULVWLJ�VFKlGLJHQ��'LH�(UJRQRPLH�YHUVXFKW��GLH�0HQVFK�$UEHLWVSODW]EHGLQJXQJHQ�]X�RSWLPLHUHQ�²��
]XP�:RKOH�GHU�*HVXQGKHLW�GHV�0HQVFKHQ�XQG�VHLQHU�SV\FKRSK\VLVFKHQ�/HLVWXQJVIlKLJNHLW��)•U�GLH�
(UZDFKVHQHQ�$UEHLWVZHOW�JLEW�HV�]DKOUHLFKH�DUEHLWVVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ�²�GHU�
Å$UEHLWVSODW]�6FKXOH´�ILQGHW�GDJHJHQ�ELVKHU�LQ�NHLQHU�9HURUGQXQJ�DQJHPHVVHQH�%HU•FNVLFKWLJXQJ���
�
���6LW]HQ�DOV�%HODVWXQJ��:LU�VLW]HQ�]XYLHO��
0LW�(LQWULWW�LQ�GLH�6FKXOH�ZLUG�DXV�GHP�EHZHJXQJVIUHXGLJHQ�6SLHONLQG�HLQ�6LW]NLQG��0LW�MHGHP�
6FKXOMDKU��HUK|KW�VLFK�GLH�=HLW�GHV�VWDWLVFK�SDVVLYHQ�'DXHUVLW]HQV��,QWHUQDWLRQDOH�([SHUWHQ�DEHU�
ZHLVHQ�MHW]W�VFKRQ�DXI�GHQ�VWDUNHQ�=XVDPPHQKDQJ�YRQ�VWDWLVFK�SDVVLYHQ�6LW]KDOWXQJHQ�XQG�
]XQHKPHQGHQ�SV\FKR�VRPDWLVFKHQ�%HVFKZHUGHQ�LP�.LQGHV��XQG�-XJHQGDOWHU�KLQ��0HQWDOH�
%HODVWXQJHQ�XQG�6WUHVVIDNWRUHQ�GXUFK�XQDQJHPHVVHQH�VWDWLVFKH�$UEHLWVSODW]EHGLQJXQJHQ�I•U�.LQGHU�
ZHUGHQ�KHXW]XWDJH�QRFK�]X�VHKU�XQWHUVFKlW]W��8QG�GDV�LQ�HLQHP�$OWHUVDEVFKQLWW��LQGHP�VLFK�
KRFKVHQVLEOH�5HLIXQJVYRUJlQJH�DXVGLIIHUHQ]LHUHQ��
�
���/HUQHQ�EHQ|WLJW�GLH�%HWHLOLJXQJ�YRQ�.|USHU��*HLVW�XQG�6HHOH��
/HUQHQ��'HQNHQ�XQG�,QWHOOLJHQ]�EDVLHUHQ�]ZDU�DXI�NRPSOH[HQ�+LUQIXQNWLRQVOHLVWXQJHQ��EHG•UIHQ�DEHU�
GHU�0LWZLUNXQJ�GHV�JDQ]HQ�.|USHUV��'HVKDOE�GDUI�GDV�QDW•UOLFKH�%HG•UIQLV�QDFK�%HZHJXQJ��ZHOFKHV�
.LQGHU�DP�7DJ�GHU�(LQVFKXOXQJ�PLWEULQJHQ��QLFKW�XQWHUGU•FNW�ZHUGHQ��VRQGHUQ�PXVV���GDV�JHVDPWH�
6FKXOOHEHQ�•EHU���LP�6LQQH�HLQHU�JHVXQGHQ�N|USHUOLFKHQ��JHLVWLJHQ�XQG�VHHOLVFKHQ�(QWZLFNOXQJ�
VLQQYROO�LQ�GHQ�8QWHUULFKWVDOOWDJ�LQWHJULHUW�ZHUGHQ��
�
���%HZHJXQJ�DOV�(QWODVWXQJ��
'D�JDQ]KHLWOLFKHV�/HUQHQ�.|USHU��*HLVW�XQG�6HHOH�EHDQVSUXFKHQ�VROOWH��KDW�VLFK�²�LQVEHVRQGHUH�LQ�GHQ�
*UXQGVFKXOHQ�²�GDV�.RQ]HSW�GHU�Å%HZHJWHQ�6FKXOH´�YHUEUHLWHW��(V�JLEW�X�D��EHZHJWH�3DXVHQ�
KRIJHVWDOWXQJ��EHZHJWHU�8QWHUULFKW�XQG�%HZHJXQJVSDXVHQ�LP�8QWHUULFKW��'DV�7KHPD�$UEHLWVSODW]�
JHVWDOWXQJ�I•U�6FK•OHU�ILQGHW�GDJHJHQ�NHLQH�DQJHPHVVHQH�%HU•FNVLFKWLJXQJ��'DEHL�VLJQDOLVLHUW�JHUDGH�
GDV�.|USHUYHUKDOWHQ�GHU�6FK•OHU�ZLH�LKU�$UEHLWVSODW]���VSH]LHOO�GHU�6WXKO���EHVFKDIIHQ�VHLQ�VROOWH��,KUH�
N|USHUOLFKH�8QUXKH��ZLH�EHLVSLHOVZHLVH�GDV�EHNDQQWH�Å.LSSHOQ´�ZlKUHQG�ODQJHU�6LW]]HLWHQ��LVW�HLQ�
%HLVSLHO�GDI•U��:LU�EUDXFKHQ�6FKXOP|EHO��GLH�I•U�GLH�%HZHJXQJ�JHPDFKW�VLQG�XQG�QLFKW�I•U�VWDUUHV�
6LW]HQ��(V�JLEW�VLH�QLFKW��GLH�LGHDOH�'DXHUVLW]KDOWXQJ��
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ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO�
%HZHJXQJVHUJRQRPLH�����
�
���6LW]HQ�LQ�%HZHJXQJ���DNWLY�G\QDPLVFKHV�6LW]HQ��
'LH�.LQGHU�OHEHQ�XQV�GDV�ULFKWLJH�6LW]YHUKDOWHQ�YRU��ZHQQ�VLH�]XU�6LFKHUXQJ�LKUHV�N|USHUOLFKHQ�XQG�
JHLVWLJHQ�ÅhEHUOHEHQV´�EHJLQQHQ��DXI�GHP�6WXKO�]X�NLSSHOQ��'LHVHV�WHPSRUlU�SUDNWL]LHUWH�ÅDNWLY�
G\QDPLVFKH�6LW]HQ´�VRUJW�I•U�ZLFKWLJH�JDQ]N|USHUOLFKH�,PSXOVH�XQG�EHZLUNW��GDVV�VLFK�QHEHQ�GHP�
.|USHU�DXFK�*HLVW�XQG�6HHOH�VWlQGLJ�LQ�GHU�%DODQFH�EHILQGHQ��
�
���/HUQHQ�PLW�.RSI��+HU]��+DQG�XQG�)X‰��
'LHVHV�DNWLY�G\QDPLVFKH�6LW]HQ�HUIRUGHUW��GDVV�)•‰H�XQG�%HLQH�VLFK�EHZHJHQ��:HVHQWOLFKH�,PSXOVH�
I•U�GLH�QRWZHQGLJH�'XUFKEOXWXQJ�XQVHUHV�.|USHUV�JHKHQ�YRQ�GHU�'\QDPLN�GHU�%HLQH�DXV��'LH�
%OXW]LUNXODWLRQ�XQG�GDPLW�GLH�6DXHUVWRIIYHUVRUJXQJ�GHV�JHVDPWHQ�.|USHUV�LQNOXVLYH�GHV�*HKLUQV�
ZHUGHQ�YHUEHVVHUW��'DV�(UJHEQLV�VS•UHQ�6FK•OHULQQHQ�XQG�6FK•OHU�DP�JDQ]HQ�.|USHU��6LH�I•KOHQ�VLFK�
EHVVHU�XQG�VLQG�JHLVWLJ�DNWLYHU��
�
���%HZHJXQJVHUJRQRPLH�EHGHXWHW�PHKU�DOV�QXU�DNWLY�G\QDPLVFKHV�6LW]HQ��
$XFK�GHU�EHVWH�]XP�DNWLY�G\QDPLVFKHQ�6LW]HQ�DQUHJHQGH�6FK•OHUVWXKO�NDQQ�GHQ�0DQJHO�DQ�
N|USHUOLFKHU�$NWLYLWlW�QLH�YROOVWlQGLJ�DXVJOHLFKHQ��'HU�JDQ]H�$UEHLWVSODW]��GDV�JDQ]H�.ODVVHQ]LPPHU�
PXVV�DOV�G\QDPLVFKH�(LQKHLW�EHWUDFKWHW�ZHUGHQ��'HU�VSRQWDQH�:HFKVHO�]ZLVFKHQ�6LW]HQ��6WHKHQ�XQG�
*HKHQ�VROOWH�HUP|JOLFKW�ZHUGHQ��$OV�LGHDO�JLOW��ZHQQ�VLFK�GLHVH�:HFKVHO�LP�IROJHQGHQ�9HUKlOWQLV�
EHZHJHQ��
‡�����DNWLY�G\QDPLVFKHQ�6LW]HQ��
‡�����6WHKHQ�
‡�����N|USHUOLFKH�$NWLYLWlW�
�
���%HZHJXQJVHUJRQRPLH��9HUKlOWQLVVH�DQLPLHUHQ�9HUKDOWHQVZHLVHQ��
8QVHUH�*HVHOOVFKDIW�KDW�VLFK�]X�HLQHU�6LW]JHVHOOVFKDIW�HQWZLFNHOW��6FKXOH�XQG�(OWHUQKDXV�VROOWHQ�GDUDXI�
UHFKW]HLWLJ�UHDJLHUHQ�XQG�+HUDQZDFKVHQGH�IU•K]HLWLJ�GD]X�EHIlKLJHQ��PLW�GLHVHQ�9HUlQGHUXQJHQ�GXUFK�
DQJHPHVVHQH�9HUKDOWHQVNRPSHWHQ]HQ�LQ�GHU�%DODQFH�]X�VWHKHQ��%DVLHUHQG�DXI�GHP�*UXQGVDW]�ÅVR�
YLHO�6WDWLN�ZLH�Q|WLJ��VR�YLHO�'\QDPLN�ZLH�P|JOLFK´�VROOWHQ�PRELOH�$UEHLWVSODW]YHUKlOWQLVVH�GLH�6FK•OHU�
]X�G\QDPLVFKHQ�.|USHU��$UEHLWVKDOWXQJHQ�DQLPLHUHQ��
1HEHQ�GHP�6FKXOVWXKO��GHU�]XP�DNWLY�G\QDPLVFKHQ�6LW]HQ�DXIIRUGHUW��EUDXFKHQ�.LQGHU�GHVKDOE�DXFK�
K|KHQYHUVWHOOEDUH�6LW]�6WHKDUEHLWVWLVFKH��'LH�VLFK�GDGXUFK�HUJHEHQGH�+DOWXQJVYDULDELOLWlW�LVW�QLFKW�
QXU�HLQ�SUREDWHV�0LWWHO��XP�EHZHJXQJVPDQJHOEHGLQJWHQ�+DOWXQJVVW|UXQJHQ�YRU]XEHXJHQ�²��VLH�VRUJW�
DXFK�I•U�KLUQSK\VLRORJLVFKH�%HGLQJXQJHQ��GLH�HLQ�NRQ]HQWULHUWHV�XQG�JHLVWLJ�YLWDOHV�$UEHLWHQ�
HUP|JOLFKHQ��

9HUJOHLFK�
/LQNV��VWDUUHV�6LW]HQ��:LUEHOVlXOH�
NU•PPW�VLFK��5XQGU•FNHQ�HQWVWHKW��
�
5HFKWV��DNWLY�G\QDPLVFKHV�6LW]HQ��
QDW•UOLFKH�)RUP�GHU�:LUEHOVlXOH�EOHLEW�
HUKDOWHQ��%HZHJXQJ�LVW�P|JOLFK��
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ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO�
:HU�VLFK�QLFKW�EHZHJW��EOHLEW�VLW]HQ������
�
*UXQGODJHQYRUWUDJ�]XU�%HGHXWXQJ�YRQ�%HZHJXQJ�I•U�GDV�/HUQHQ��(VVHQ]���������YRQ�'U��'LHWHU�
%UHLWKHFNHU��/HLWHU�GHU�%XQGHVDUEHLWVJHPHLQVFKDIW�I•U�+DOWXQJV��XQG�%HZHJXQJVI|UGHUXQJ�H��9���
0DWWKLDV�&ODXGLXV�6WUD‰H�����������:LHVEDGHQ��VLHKH�DXFK�ZZZ�KDOWXQJEHZHJXQJ�GH���
�
:LU�VLW]HQ�]X�YLHO��
(LQH�8QWHUVXFKXQJ�YRQ�3URI��'U��.ODXV�%|V�Å%HZHJXQJVWDJHEXFK�•EHU���7DJH´�������.LQGHU�������
-DKUH��]HLJW��.LQGHU�YHUEULQJHQ�KHXWH�GHXWOLFK�PHKU�=HLW�DOV�QRFK�YRU����-DKUHQ�LQ�HLQHU�VLW]HQGHQ�
.|USHUKDOWXQJ��XQG�VLH�EHZHJHQ�VLFK�ZHQLJHU�DOV�IU•KHU��$EHU��%HZHJXQJ�PXVV�VHLQ���XQG�GDV�DXFK�
ZlKUHQG�GHV�6LW]HQV���
�
'HQQ�)DNW�LVW��(V�JLEW�VLH�QLFKW��GLH�LGHDOH�'DXHUVLW]KDOWXQJ��6FK•OHUP|EHO�P•VVHQ�I•U�GDV�QDW•UOLFKH�
%HZHJXQJVEHG•UIQLV�GHU�6FK•OHU�JHPDFKW�VHLQ�XQG�QLFKW�I•U�VWDUUHV��XQJHVXQGHV�6LW]HQ��0|EHO��DXI�
GHQHQ�.LSSHOQ�JHZROOW�XQG�QLFKW�JHIlKUOLFK�LVW��
�
6WDWLVFKHV�6LW]HQ�PDFKW�NUDQN��
+HUN|PPOLFKH�6LW]P|EHO�LQ�GHU�6FKXOH�ZHLVHQ�HLQH�VWDUUH�6LW]IOlFKH�DXI��GLH�QDFK�KLQWHQ�JHQHLJW�LVW�
XQG�LQ�HLQHU�6LW]PXOGH�P•QGHW��'DV�%HFNHQ�ZLUG�LQ�GLHVHU�6LW]PXOGH�VWDWLVFK�IL[LHUW�XQG�GHU�%UXVW�
%DXFK�5DXP�HLQJHHQJW��'LH�GDGXUFK�EHGLQJWH�DEJHIODFKWH�$WPXQJ�VRZLH�GLH�XQ]XUHLFKHQGH�
%OXW]LUNXODWLRQ�EHZLUNHQ�HLQH�6DXHUVWRIIXQWHUYHUVRUJXQJ�GHU�RUJDQLVFKHQ�)XQNWLRQHQ��
'LH�)ROJHQ��
���'DV�%HFNHQ�GUHKW�]XQHKPHQG�QDFK�KLQWHQ��GHU�5•FNHQ�ZLUG�NUXPP��5XQGU•FNHQ���GLH�QRFK�QLFKW�
JHIHVWLJWH�.QRFKHQVWUXNWXU�GHU�+HUDQZDFKVHQGHQ�ZLUG�GHIRUPLHUW��
���'LH�6FKXOWHU���1DFNHQ���5•FNHQPXVNXODWXU�YHUVSDQQW�VLFK��
���'LH�%DQGVFKHLEHQ�ZHUGHQ�HLQVHLWLJ�JHSUHVVW��
���'LH�%DXFKPXVNXODWXU�HUVFKODIIW��6LW]EDXFK��XQG�GLH�9HUGDXXQJVRUJDQH�ZHUGHQ�HLQJHHQJW��
���$XIPHUNVDPNHLW�XQG�.RQ]HQWUDWLRQVIlKLJNHLW�ODVVHQ�QDFK���
$XI�'DXHU�I•KUW�GLHVH�$UW�]X�VLW]HQ�]X�N|USHUOLFKHQ�XQG�JHLVWLJHQ�%HHLQWUlFKWLJXQJHQ��
�
:DUXP�6LW]HQ�LQ�%HZHJXQJ�VR�ZLFKWLJ�LVW��
8QVHU�.|USHU���XQG�JHUDGH�GHU�LQ�(QWZLFNOXQJ�EHILQGOLFKH�+HUDQZDFKVHQGH���LVW�VWlQGLJ�DXI�IULVFKHV�
%OXW�XQG�GDPLW�6DXHUVWRII�XQG�1lKUVWRIIH�DQJHZLHVHQ��)•U�GLHVHQ�3UR]HVV�LVW�%HZHJXQJ�JDQ]�
HOHPHQWDU��,QVEHVRQGHUH�.LQGHU��DEHU�DXFK�(UZDFKVHQH��VROOWHQ�GDKHU�QLFKW�•EHU�HLQHQ�OlQJHUHQ�
=HLWUDXP�LQ�HLQ�XQG�GHUVHOEHQ�.|USHUKDOWXQJ�YHUKDUUHQ��
�
'DV�=LHO�KHL‰W�DOVR��%HZHJXQJ���DXFK�EHLP�6LW]HQ��
(LQ�HUJRQRPLVFKHU�6FK•OHUDUEHLWVSODW]�VROOWH�
‡�GHU�.|USHUJU|‰H�GHV�.LQGHV�DQJHSDVVW�VHLQ��
‡�GHP�LQGLYLGXHOOHQ��DXWRQRPHQ�%HZHJXQJVEHG•UIQLV�HQWVSUHFKHQ��
‡�VLFK�GHQ�XQWHUVFKLHGOLFKHQ�7lWLJNHLWHQ�IOLH‰HQG�DQSDVVHQ��
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ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO�
:HU�VLFK�QLFKW�EHZHJW��EOHLEW�VLW]HQ������
�
(LQ�6WXKO�PXVV�GHVKDOE�VR�NRQ]LSLHUW�VHLQ��GDVV�HU�GDV�%HG•UIQLV�QDFK�%HZHJXQJ�QLFKW�HLQVFKUlQNW��
VRQGHUQ�YLHOPHKU�SRVLWLY�XQWHUVW•W]W��'LH�6FK•OHUVW•KOH�VROOWHQ�•EHU�HLQH�EHZHJOLFKH�6LW]IOlFKH�
YHUI•JHQ��GLH�MHGHU�3RVLWLRQVlQGHUXQJ�GHV�.|USHUV�IROJW�XQG�]X�NRQWLQXLHUOLFKHQ�%HODVWXQJVZHFKVHOQ�
HLQOlGW��*OHLFK]HLWLJ�HUP|JOLFKW�GLH�'UHKVWXKOWHFKQLN�GDV�OHLFKWH�+LQ��XQG�+HUGUHKHQ��'DPLW�ZHUGHQ�
GLH�QDW•UOLFKHQ�%HZHJXQJVLPSXOVH�GHU�6FK•OHU�EHLP�6LW]HQ�QDFKKDOWLJ�XQG�ZLUNXQJVYROO�JHI|UGHUW��
'DEHL�ZHUGHQ�LQVEHVRQGHUH�
�
‡�GLH�:LUEHOVlXOHQVFKZLQJXQJHQ�UHJHOPl‰LJ�YHUlQGHUW�
‡�GLH�%DQGVFKHLEHQ�VWHWLJ�PLW�1lKUVWRIIHQ�YHUVRUJW�
‡�GLH�NRPSOH[HQ�5•FNHQPXVNHOQ�VWLPXOLHUW�
‡�GLH�•EHU�����*HOHQNH�DQ�GHU�:LUEHOVlXOH�LQ�%HZHJXQJ�JHKDOWHQ�
‡�GLH�%OXW]LUNXODWLRQ�XQG�GDPLW�GLH�6DXHUVWRIIYHUVRUJXQJ�RSWLPLHUW�
‡�GLH�+LUQVWRIIZHFKVHOSUR]HVVH�XQWHUVW•W]W�XQG�GDPLW�$XIPHUNVDPNHLW�XQG�.RQ]HQWUDWLRQ�JHI|UGHUW�
�
(LQ�JXWHU�6FK•OHUVWXKO�UHJW�]X�DOWHUQDWLYHQ�6LW]��XQG�.|USHUKDOWXQJHQ�DQ��'DV�]X]XODVVHQ�XQG�]X�
I|UGHUQ�LVW�HLQ�ZLFKWLJHU�%HLWUDJ�]X�PHKU�*HVXQGKHLW�XQG�.RQ]HQWUDWLRQ�LP�8QWHUULFKW�XQG�EHL�GHQ�
+DXVDXIJDEHQ��
�
�
�
�
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DHULV�,QIRUPDWLRQ�
,QIRUPDWLRQVPDQXDO��([SHUWLVHQ�	�6WXGLHQ�
�
$QKDQJ��(LQ�SDDU�)DFKEHJULIIH�XQG�ZDV�VLH�EHGHXWHQ��
�
6HQVRPRWRULN��
=XVDPPHQVSLHO�YRQ�6LQQHVRUJDQHQ��$XJH��2KU��+DXW��*OHLFKJHZLFKWVVLQQ��XQG�%HZHJXQJVDSSDUDW��
=�%��KHL‰H�+HUGSODWWH�I•KOHQ�XQG�+DQG�]XU•FN]LHKHQ��URWH�$PSHO�VHKHQ�XQG�)X‰�DXI�GLH�%UHPVH�
VHW]HQ��HWF����
�
3URSULR]HSWLRQ��(LJHQZDKUQHKPXQJ��7LHIHQVHQVLELOLWlW��
'LH�(PSILQGXQJHQ��GLH�YRQ�6LQQHVUH]HSWRUHQ�LQ�GHQ�0XVNHOQ�XQG�*HOHQNHQ�GHP�*HKLUQ�]XJHOHLWHW�
ZHUGHQ��'LH�(LJHQZDKUQHKPXQJ�YHUPLWWHOW�GHP�*HKLUQ��ZDQQ�XQG�LQ�ZHOFKHP�8PIDQJ�VLFK�0XVNHOQ�
]XVDPPHQ]LHKHQ�RGHU�VWUHFNHQ�XQG�ZDQQ�XQG�LQ�ZHOFKHP�$XVPD‰�VLFK�*HOHQNH�EHXJHQ��VWUHFNHQ�
RGHU�JH]RJHQ�E]Z��JHGU•FNW�ZHUGHQ��'LH�3URSULR]HSWLRQ�HUP|JOLFKW�GHP�*HKLUQ��LQ�MHGHP�$XJHQEOLFN�
]X�HUNHQQHQ��ZR�MHGHU�.|USHUWHLO�VLFK�EHILQGHW�XQG�ZLH�HU�VLFK�EHZHJW��
�
9HVWLEXOlUHV�6\VWHP�
:DKUQHKPXQJ�GHU�%H]LHKXQJ�GHV�.|USHUV�]XU�$Q]LHKXQJVNUDIW�GHU�(UGH��GHU�%HZHJXQJ�LP�5DXP�XQG�
GHV�*OHLFKJHZLFKWV�•EHU�GHQ�9HVWLEXOlUDSSDUDW�LP�,QQHQRKU��'DV�YHVWLEXOlUH�6\VWHP�PHOGHW�GHP�
*HKLUQ�GLH�Å%HILQGOLFKNHLW´�GHV�.|USHUV�LP�5DXP��'LHVHV�LVW�GDQQ�LQ�GHU�/DJH��EHL�6W|UXQJVHLQIO•VVHQ�
PRWRULVFKH�5HDNWLRQHQ�DXV]XO|VHQ��XP�*OHLFKJHZLFKW�XQG�VWDELOH�.|USHUEDODQFH�ZLHGHUKHU]XVWHOOHQ��
2E�GLHV�JHOLQJW��ZLUG�ZLHGHU�GXUFK�GDV�YHVWLEXOlUH�6\VWHP�JHPHOGHW���
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ÅVZRSSVWHÚ�²�$NWLY�.LQGHU�'UHKVWXKO�
/XVW�DXI�PHKU�,QIRUPDWLRQ"�
�
,Q�GLHVHP�,QIRUPDWLRQVPDQXDO�KDEHQ�ZLU�,KQHQ�GLH�ZLFKWLJVWHQ�)DNWHQ�UXQG�XP�GLH�7KHPHQ�.LQGHU�²�
%HZHJXQJ�XQG�6LW]HQ�]XVDPPHQJHIDVVW��:HQQ�6LH�PHKU�•EHU�GLHVH�7KHPHQNUHLVH�RGHU�•EHU�GHQ�
ÅVZRSSVWHU´�HUIDKUHQ�P|FKWHQ��HPSIHKOHQ�ZLU�,KQHQ�XQVHUH�:HEVLWH�ZZZ�VZRSSVWHU�GH��
�
'RUW�ELHWHQ�ZLU�,KQHQ�²�QHEHQ�DOOHQ�)DNWHQ�]X�GHP�3URGXNW�XQG�]X�XQVHUHP�6HUYLFH�²�DXFK�VWlQGLJ�
DNWXDOLVLHUWH�+LQWHUJUXQGLQIRUPDWLRQHQ��6WXGLHQ�1HXHUVFKHLQXQJHQ��DNWXHOOH�$UWLNHO�XQG�LQWHUHVVDQWH�
/LQNV�DQ��*HUQ�QHKPHQ�ZLU�KLHU�DXFK�LQWHUHVVDQWH�$QUHJXQJHQ�XQG�(UJlQ]XQJVKLQZHLVH�YRQ�,KQHQ�PLW�
DXI��:LU�IUHXHQ�XQV�•EHU�HLQHQ�DNWLYHQ�$XVWDXVFK�PLW�,KQHQ��SUHVVH#DHULV�GH������²������������� �
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DHULV�,PSXOVP|EHO�*PE+�	�&R��.*� 7HO������������������������
$KUQWDOHU�3ODW]����� � � )D[������������������������
������+DDU�EHL�0•QFKHQ� � LQIR#DHULV�GH���ZZZ�DHULV�GH��


