
6+�56B������������ ��6HLWH����������
6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�DQ�DOOH�)XQNIUHXQGH��KLHU�LVW�
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*HVFKlIWVVWHOOH�ZLHGHU�WHOHIRQLVFK�HUUHLFKEDU�
�
'LH�*HVFKlIWVVWHOOH�GHV�'$5&�H�9��XQG�GLH�'$5&�9HUODJ�*PE+�VLQG�ZLHGHU�
WHOHIRQLVFK�HUUHLFKEDU��(QGH�YHUJDQJHQH�:RFKH�JDE�HV�HLQHQ�WHFKQLVFKHQ�
)HKOHU�LQ�GHU�7HOHIRQDQODJH��,QWHUQHWDXIWULWW�XQG�(�0DLO�.RQWHQ�ZDUHQ�YRQ�
GHQ�3UREOHP�QLFKW�EHWURIIHQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�YRP��������������
�
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�
7UHIIHQ�GHU�%HWUHLEHU�DXWRPDWLVFKHU�6WDWLRQHQ��
��
$P�6DPVWDJ�GHQ�����0lU]������WUDIHQ�VLFK�GLH�%HWUHLEHU�DXWRPDWLVFKHU�
6WDWLRQHQ�DXI�(LQODGXQJ�GHV�,%0�.OXEV�LQ�GHVVHQ�5lXPOLFKNHLWHQ�LQ�/DDW]HQ��
'HQLV�'/�2&.�VWHOOWH�XQV�VHLQ�3URMHNW�83�'$5��8QLYHUVDO�3ODWIRUP�IRU�
'LJLWDO�$PDWHXU�5DGLR��YRU���
,Q�HLQHP�HUVWHQ�6FKULWW�ZLUG�KLHU�HLQH�NRVWHQJ�QVWLJH�$OWHUQDWLYH�]X�'�
6WDU�HQWVWHKHQ��:REHL�HLQ�XQG�GDV�VHOEH�.RQ]HSW�VRZRKO�I�U�GHQ�(QGEHQXW]HU�
DOV�DXFK�I�U�HLQH�5HODLVIXQNVWHOOH�YHUZHQGHW�ZHUGHQ�NDQQ��1XU�GLH�
$EODXIVWHXHUXQJ�PXVV�HQWVSUHFKHQG�DQJHSDVVW�ZHUGHQ���
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'DV�+DP1(7�ZXUGH�LP�'LVWULNW�+�YRU�]LHPOLFK�JHQDX�HLQHP�-DKU�DXI�GHP�
7UHIIHQ�LQLWLLHUW��6HLW�GHP�KDW�VLFK�GDV�ZRKO�IOlFKHQPl�LJ�JU|�WH�
]XVDPPHQKlQJHQGH�1HW]�LQ�'/�GDUDXV�HQWZLFNHOW���
.DUVWHQ�'&�26��986�7HFKQLN�5HIHUHQW�GHV�'LVWULNWHV�+��GDQNWH�DOOHQ�20
V��
GLH�GXUFK�LKUH�0LWZLUNXQJ�DQ�GHP�$XI��XQG�$XVEDX�GHV�1HW]HV�EHLJHWUDJHQ�
KDEHQ���
,Q�DQGHUHQ�%HUHLFKHQ�ZLUG�GDV�+DP1(7�QXU�DOV�%DFNERQH�I�U�GDV�3DFNHW�5DGLR�
1HW]�HLQJHVHW]W��LP�'LVWULNW�+�ZHUGHQ�DXFK�VFKRQ�HUIROJUHLFK�DQGHUH�
$PDWHXUIXQN�'LHQVWH��EHU�GLHVH�1HW]ZHUN�9HUELQGXQJHQ�JHURXWHW���
+ROJHU�'2�%=�]HLJWH�XQV�GHQ�GHU]HLWLJHQ�6WDQG�GHV�1HW]HV�XQG�GLH�
0|JOLFKNHLWHQ�GHV�ZHLWHUHQ�$XVEDXV��6HLQH�9RUVFKOlJH�]XP�$XVEDX�GHV�1HW]HV�
VWLH�HQ�DXI�EUHLWH�=XVWLPPXQJ��,QVEHVRQGHUH�GLH�DQJHUHJWH�8PVWHOOXQJ�GHU�
,3�$GUHVVHQ�XQG�GHV�5RXWLQJV��VR�GDVV�DXFK�HLQH�9HUQHW]XQJ�PLW�DQGHUHQ�
+DP1(7��,QVHOQ��P|JOLFK�LVW��ZXUGHQ�]XVWLPPHQG�DXIJHQRPPHQ��+LHU�ZLUG�
'HXWVFKODQGZHLW�GDVVHOEH�3URWRNROO�YHUZHQGHW��6R��GDVV�HV�QLFKW�ZLH�LP�
3DFNHW�5DGLR�1HW]�]X�HLQHU�*UHQ]H�]ZLVFKHQ�1RUG��XQG�6�GGHXWVFKODQG�NRPPW��
ZR�XQWHUVFKLHGOLFKH�3URWRNROOH�I�U�GDV�5RXWLQJ�YHUZHQGHW�ZHUGHQ��
�
�
�4XHOOH��1LHGHUVDFKVHQ�5XQGVSUXFK�1U���������
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%HLWUDJ�GHU�)XQNZHWWHUUHGDNWLRQ�]XP�����*HEXUWVWDJ�GHV�'$5&�H�9��
��
���-DKUH�'$5&�H�9��VLQG�JHSUlJW�YRP�WlJOLFKHQ�(QJDJHPHQW�YLHOHU�0LWJOLHGHU�
XQVHUHV�&OXEV��'LH�)XQNZHWWHUUHGDNWLRQ�LP�+)�5HIHUDW�P|FKWH�GLHVHV�
(QJDJHPHQW�LP�-XELOlXPVMDKU�PLW�IROJHQGHU�,GHH�Z�UGLJHQ��-HGHU�QHXH�
6RQQHQIOHFN�LP�EHJRQQHQHQ�����6RQQHQIOHFNHQ]\NOXV�HUKlOW�LQQHUKDOE�GHV�
'$5&�)XQNZHWWHUEHULFKWV�GDV�5XI]HLFKHQ�HLQHU�</�RGHU�HLQHV�20�DOV�'DQN�I�U�
EHVRQGHUH�,GHHQ�RGHU�EHVRQGHUHV�(QJDJHPHQW��'DEHL�VROO�GLH�=LIIHU�LP�
3UlIL[�GHU�(QG]LIIHU�GHU�LQWHUQDWLRQDOHQ�1XPPHU�GHU�5HJLRQ�HQWVSUHFKHQ���
6R�NDQQ�GHU�)XQNZHWWHUEHULFKW�DQVFKDXOLFKHU�JHVWDOWHW�ZHUGHQ���DQDORJ�]X�
GHU�%HQHQQXQJ�YRQ�+RFK��XQG�7LHIGUXFNJHELHWHQ�LP�QRUPDOHQ�:HWWHUEHULFKW��
-HGHU�299��MHGHU�'9��MHGHU�5HIHUHQW��GHU�9RUVWDQG��GLH�*HVFKlIWVVWHOOH�XQG�
MHGH�LP�57$�HQJDJLHUWH�,QWHUHVVHQJUXSSH�GDUI�HLQHQ�9RUVFKODJ�HLQUHLFKHQ��
'LH�9HUOHLKXQJ�GHV�6RQQHQIOHFNV�ZLUG�LP�)XQNZHWWHUEHULFKW�XQG�GXUFK�HLQH�
8UNXQGH�JHZ�UGLJW��:HLWHUKLQ�ZLUG�HLQH�/LVWH�GHU�EHQDQQWHQ�6RQQHQIOHFNHQ�
LP�,QWHUQHW�YHU|IIHQWOLFKW��9RUVFKOlJH�PLW�HLQHU�.XU]EHJU�QGXQJ��GLH�
HEHQIDOOV�YHU|IIHQWOLFK�ZLUG��N|QQHQ��EHU�HLQ�:HE�)RUPXODU�RGHU�DOWHUQDWLY�
SHU�(�0DLO�HLQJHUHLFKW�ZHUGHQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U�����������
�
�
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7HUPLQ�DXV�<����.|QLJV�:XVWHUKDXVHQ���NHLQ�$SULOVFKHU]���
�
$P�'RQQHUVWDJ��GHQ����$SULO��VLQG�GLH�</V�XQG�206�GHV�29�<����.|QLJV�
:XVWHUKDXVHQ��DXV�6LELULHQ�DXI�DOOHQ�$PDWHXUIXQNElQGHUQ�DE�FD��������8KU�
2UWV]HLW�459��'DV�LVW�NHLQ�$SULOVFKHU]��GHQQ�6LELULHQ�OLHJW�LQ�%UDQGHQEXUJ�
XQG�LVW�HLQ�2UWVWHLO�YRQ�:HO]RZ��
�
-HGH�9HUELQGXQJ�ZLUG�PLW�HLQHU�46/�.DUWH�EHVWlWLJW��ZHOFKH�VSH]LHOO�I�U�
GLHVH�462V�JHIHUWLJW�ZHUGHQ��'LHVH�N|QQHQ�]XU�%HDQWUDJXQJ�XQVHUHV����$SULO�
DZDUG�YHUZHQGHW�ZHUGHQ��'LH�'LSORPEHGLQJXQJHQ�ILQGHW�PDQ�DXI�GHU�+RPHSDJH�
YRQ�'/�.:+�XQWHU�ZZZ�P\GDUF�GH�GO�NZK��
�
%HVWH����YRQ�7KRPDV��'/�%4)��3UHVVHVSUHFKHU�GHV�29�<���
�
�4XHOOH��%%�47&�1U����������
�
,Q�6FKOHVZLJ�+ROVWHLQ�JLEW�HV�DXFK�2UWH��GLH�PDQ�HLJHQWOLFK�ZRDQGHUV�
YHUPXWHQ�Z�UGH��%HLVSLHOVZHLVH�.DOLIRUQLHQ��:HOW��%UDVLOLHQ��(QJODQG��XVZ��
�
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6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�LQ�(FNHUQI|UGH�
�
9RUEHUHLWXQJ�GHV�6FKOHVZLJ�+ROVWHLQ�7UHIIHQV�GHU�)XQNDPDWHXUH�DP����0DL�LQ�
GHU�6WDGWKDOOH�LQ�(FNHUQI|UGH�
�
9HUNDXI�YRQ�$UWLNHOQ�GHV�'$5&�9HUODJHV�
�
:LH�LQ�GHQ�9HUDQVWDOWXQJHQ�GHU�YHUJDQJHQHQ�-DKUH�ZHUGHQ�ZLU�DXFK�GLHVPDO�
HLQ�JlQJLJHV�6RUWLPHQW�YRQ�$UWLNHOQ�GHV�'$5&�9HUODJHV�]XP�.DXI�
EHUHLWKDOWHQ��'LH�=XVDPPHQVWHOOXQJ�GLHVHV�6RUWLPHQWV�KLQVLFKWOLFK�$XVZDKO�
XQG�$Q]DKO�GHU�HLQ]HOQHQ�3URGXNWH�EDVLHUW�DXI�(UIDKUXQJVZHUWHQ�XQG�NDQQ�
XQWHU�8PVWlQGHQ�QLFKW�DOOH�LQGLYLGXHOOHQ�.XQGHQZ�QVFKH�HUI�OOHQ���
:HU�DXI�GHU�VLFKHUHQ�6HLWH�VHLQ�XQG�REHQGUHLQ�9HUVDQGNRVWHQ�VSDUHQ�ZLOO��
NDQQ�HLQ]HOQH�$UWLNHO�EHL�XQV�JH]LHOW�YRUEHVWHOOHQ��6LH�ZHUGHQ�GDQQ�EHL�
GHU�6DPPHOEHVWHOOXQJ�EHU�FNVLFKWLJW�XQG�DP����0DL�DXI�VHLQHQ�1DPHQ�E]Z��
5XI]HLFKHQ�]XU�$EKROXQJ�XQG�%H]DKOXQJ�KLQWHUOHJW���
�
'LHVH�5HJHOXQJ�JLOW�QLFKW�I�U�$UWLNHO��GLH�SHUVRQDOLVLHUW�ZHUGHQ�VROOHQ�
�ZLH�]�%��7H[WLOLHQ�PLW�5XI]HLFKHQ�6WLFNHUHL�R�l����VROFKH�'LQJH�VLQG�QDFK�
ZLH�YRU�XQWHU�(LQKDOWXQJ�GHV�%HVWHOOZHJHV�GLUHNW�EHLP�9HUODJ�]X�RUGHUQ��
�
%HVWHOOXQJHQ�ZHUGHQ�ELV�]XP����$SULO������QXU�SHU�H�0DLO�DQ�'-�/2#GDUF�GH�
HQWJHJHQJHQRPPHQ�XQG�VROOWHQ�IROJHQGH�$QJDEHQ�HQWKDOWHQ���
�
$UWLNHOEH]HLFKQXQJ��$UWLNHO��E]Z��%HVWHOO�1U��GHV�9HUODJHV��$Q]DKO��
1DPH�XQG�RGHU�5XI]HLFKHQ�GHV�%HVWHOOHUV�
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�
:LU�KRIIHQ��PLW�GLHVHP�6HUYLFH�$QJHERW�HLQHQ�%HLWUDJ�]XP�*HOLQJHQ�GHV�
6FKOHVZLJ�+ROVWHLQ�7UHIIHQV�]X�OHLVWHQ��
�
0DQ�VLHKW�VLFK�LQ�(FNHUQI|UGH��
�
���GH�&KULVWHO��'-�/2���
�
�
�
�
�
�
�
-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�EHLP�29�0���(LGHUWDO�
�
$P�'LHQVWDJ��GHP����$SULO������ILQGHW�GLH�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29��
(LGHUWDO�0���VWDWW��
:LU�WUHIIHQ�XQV�LQ�XQVHUHQ�&OXEUlXPHQ�LQ�0ROIVHH�LQ�GHU���$OWHQ�6FKXOH���
XP�������8KU��
�
*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ��
�
Y\����0DUWLQ�'/�/=;�299�0����
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%0:L�OHJW�(FNSXQNWH�]XU�bQGHUXQJ�GHV�7.*�YRU�
�
8PVHW]XQJ�GHU�9RUJDEHQ�GHV�HXURSlLVFKHQ�5LFKWOLQLHQSDNHWV�]XU�
HOHNWURQLVFKHQ�.RPPXQLNDWLRQ�LQ�QDWLRQDOHV�5HFKW�
�
'DV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH�KDW�KHXWH�(FNSXQNWH�
]XU�bQGHUXQJ�GHV�7HOHNRPPXQLNDWLRQVJHVHW]HV�YRUJHOHJW��0LW�GLHVHQ�VROOHQ�
GLH�9RUJDEHQ�GHV�HXURSlLVFKHQ�5LFKWOLQLHQSDNHWV�]XU�HOHNWURQLVFKHQ�
.RPPXQLNDWLRQ��GDV�LP�'H]HPEHU������LQ�.UDIW�JHWUHWHQ�LVW��LQ�QDWLRQDOHV�
5HFKW�XPJHVHW]W�ZHUGHQ��(LQH�9HUDEVFKLHGXQJ�GHV��EHUDUEHLWHWHQ�
5HFKWVUDKPHQV�LVW�I�U�(QGH�GHV�-DKUHV�JHSODQW��
�
'HU�%XQGHVPLQLVWHU�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH��5DLQHU�%U�GHUOH���'HU�
7HOHNRPPXQLNDWLRQVVHNWRU�ELUJW�JUR�H�:DFKVWXPVSRWHQWLDOH�I�U�GLH�GHXWVFKH�
:LUWVFKDIW��'LHVH�JLOW�HV�]X�HUVFKOLH�HQ�XQG�]X�QXW]HQ��,QVEHVRQGHUH�
DQJHVLFKWV�GHU�LPPHU�QRFK�DQGDXHUQGHQ�:LUWVFKDIWV��XQG�)LQDQ]NULVH�P�VVHQ�
]�JLJ�GLH�HQWVSUHFKHQGHQ�LQYHVWLWLRQVVWLPXOLHUHQGHQ�XQG�
ZHWWEHZHUEVI|UGHUQGHQ�,PSXOVH�LQ�GLHVHP�ZLFKWLJHQ�:LUWVFKDIWVVHNWRU�
JHVHW]W�ZHUGHQ��'LH�JHSODQWHQ�bQGHUXQJHQ�GHV�7HOHNRPPXQLNDWLRQVJHVHW]HV�
ZHUGHQ�KLHU]X�HLQHQ�%HLWUDJ�OHLVWHQ��8QWHU�DQGHUHP�ZHUGHQ�VLH�GLH�
9RUDXVVHW]XQJHQ�I�U�GHQ�ZHWWEHZHUEVNRQIRUPHQ�%UHLWEDQGDXVEDX�XQG�I�U�
,QYHVWLWLRQHQ�LQ�KRFKOHLVWXQJVIlKLJH�1HW]H�GHU�QlFKVWHQ�*HQHUDWLRQ�
YHUEHVVHUQ���
�
'LH�JHSODQWH�*HVHW]HVlQGHUXQJ�VLHKW�YRU��GDVV�GLH�(QWVFKHLGXQJHQ�GHU�
%XQGHVQHW]DJHQWXU�DQ�ZHWWEHZHUEV��XQG�LQYHVWLWLRQVIUHXQGOLFKHQ�
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5HJXOLHUXQJVJUXQGVlW]HQ�DXVJHULFKWHW�ZHUGHQ��=XU�(UK|KXQJ�GHU�
3ODQXQJVVLFKHUKHLW�I�U�SRWHQ]LHOOH�,QYHVWRUHQ�VROO�GLH�%XQGHVQHW]DJHQWXU�
]XGHP�GLH�%HIXJQLV�HUKDOWHQ��JUXQGVlW]OLFKH�5HJXOLHUXQJVNRQ]HSWH�
IU�K]HLWLJ�YRU]XJHEHQ�XQG�PLW�%OLFN�DXI�5HJXOLHUXQJVHQWVFKHLGXQJHQ�
P|JOLFKVW�YHUELQGOLFKH�9RUIHVWOHJXQJHQ�]X�WUHIIHQ��$X�HUGHP�VROO�GLH�
%XQGHVQHW]DJHQWXU�GLH�JHPHLQVDPH�1XW]XQJ�YRQ�*UXQGVW�FNHQ�XQG�GRUW�
LQVWDOOLHUWHQ�(LQULFKWXQJHQ�YRUJHEHQ�N|QQHQ��
�
'DU�EHU�KLQDXV�LVW�HLQH�(UJlQ]XQJ�GHU�,QIRUPDWLRQVSIOLFKWHQ��EHU�
,QIUDVWUXNWXUHLQULFKWXQJHQ�YRUJHVHKHQ��6LH�]LHOW�GDUDXI�DE��HLQ�
XPIDVVHQGHV�9HU]HLFKQLV��EHU�GHUHQ�$UW��9HUI�JEDUNHLW�XQG�JHRJUDILVFKH�
/DJH�HUVWHOOHQ�]X�N|QQHQ�XQG�VR�.RRSHUDWLRQHQ�XQG�GDV�VR�JHQDQQWH�
,QIUDVWUXNWXUVKDULQJ�]X�YHUEHVVHUQ��'DPLW�VROO�GHU�EHUHLWV�H[LVWLHUHQGH�
,QIUDVWUXNWXUDWODV�QRFKPDOV�RSWLPLHUW�ZHUGHQ��
�
'LH�1XW]XQJ�YRQ�)UHTXHQ]HQ�VROO�HIIL]LHQWHU�XQG�IOH[LEOHU�ZHUGHQ��
9HUVFKlUIWH�6DQNWLRQVP|JOLFKNHLWHQ�VROOHQ�GD]X�I�KUHQ��GDVV�)XQNIUHTXHQ]HQ�
]XN�QIWLJ�DXFK�WDWVlFKOLFK�JHQXW]W�XQG�QLFKW�QXU�YRUJHKDOWHQ�ZHUGHQ��
*OHLFK]HLWLJ�VROOHQ�hEHUWUDJEDUNHLW��+DQGHO��9HUPLHWXQJ�XQG�JHPHLQVDPH�
1XW]XQJ�YRQ�)UHTXHQ]HQ�RIIHQHU�JHVWDOWHW�ZHUGHQ��
�
'DV�9HUWUDXHQ�GHU�9HUEUDXFKHU�VROO�GXUFK�HLQH�9HUEHVVHUXQJ�GHV�
'DWHQVFKXW]HV�XQG�GHU�'DWHQVLFKHUKHLW�JHVWlUNW�ZHUGHQ��'XUFK�HUZHLWHUWH�
,QIRUPDWLRQHQ��EHU�3UHLVH�XQG�$QJHERWH�ZHUGHQ�GLH�'LHQVWOHLVWXQJHQ�I�U�GHQ�
9HUEUDXFKHU�WUDQVSDUHQWHU�XQG�OHLFKWHU�YHUJOHLFKEDU��=XN�QIWLJ�KDEHQ�GLH�



6+�56B������������ ��6HLWH�����������
8QWHUQHKPHQ�EHL�'DWHQVFKXW]YHUOHW]XQJHQ�GLH�]XVWlQGLJHQ�%HK|UGHQ�]X�
EHQDFKULFKWLJHQ��
�
'DU�EHU�KLQDXV�VROO�GLH�LQVWLWXWLRQHOOH�=XVDPPHQDUEHLW�DXI�HXURSlLVFKHU�
(EHQH�LP�7HOHNRPPXQLNDWLRQVEHUHLFK�LQWHQVLYLHUW�ZHUGHQ��'HU�LQWHQVLYHUH�
$XVWDXVFK�PLW�HXURSlLVFKHQ�*UHPLHQ�XQG�2UJDQHQ�EHL�
5HJXOLHUXQJVHQWVFKHLGXQJHQ�WUlJW�GHP�=LHO�GHU�+DUPRQLVLHUXQJ�LP�
HXURSlLVFKHQ�%LQQHQPDUNW�5HFKQXQJ��'LH�(QWVFKHLGXQJVNRPSHWHQ]HQ�GHU�
%XQGHVQHW]DJHQWXU�EOHLEHQ�GDEHL�EHVWHKHQ��]XVlW]OLFKH�9HWRUHFKWH�
HXURSlLVFKHU�'LHQVWVWHOOHQ�VLQG�QLFKW�YRUJHVHKHQ��
�
'LH�(FNSXQNWH�]XU�bQGHUXQJ�GHV�7HOHNRPPXQLNDWLRQVJHVHW]HV�VLQG�XQWHU�
:HLWHUI�KUHQGH�,QIRUPDWLRQHQ�DEUXIEDU��
�
�
3UHVVHPHOGXQJ�GHV�%0:L�YRP����������
�
�4XHOOH��)XQNDPDWHXU�GH�XQG�%%�47&���������
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:ROIVZHOOH������
�
%LWWH�YRUPHUNHQ��7HUPLQ�I�U�GLH�:ROIVZHOOH������LVW�6DPVWDJ��GHU�����
$SULO��
1DFK�GHP�JUR�HQ�(UIROJ�LP�OHW]WHQ�-DKU�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�
,W]HKRH�0���ZLHGHU�VHLQH�0HVVH�XQG�,QIRUPDWLRQ�I�U�GLH�)XQNDPDWHXUH�LP�
QRUGGHXWVFKHQ�5DXP���
+LHU�DXI�GHP�)OXJSODW]��+XQJULJHU�:ROI��EHL�+RKHQORFNVWHGW�N|QQW�,KU�(XFK�
�EHU�$PDWHXUIXQNJHUlWH�XQG�=XEHK|U�LQIRUPLHUHQ��(LQH�$Q]DKO�UHQRPPLHUWHU�
)LUPHQ�XQG�2UJDQLVDWLRQHQ�KDW�LKUH�7HLOQDKPH�]XJHVDJW��
�
'LH�%XQGHVQHW]DJHQWXU�NRPPW�PLW�LKUHP�JUR�HP�*HUlWHSDUN��/DVVW�(XUH�
)XQNJHUlWH�GXUFKPHVVHQ��
�
)DFKYRUWUlJH�]X�GHQ�6FKZHUSXQNWHQ�6'5���6RIWZDUH�'HILQHG�5DGLR��XQG�
$QWHQQHQ�VLQG�EHVRQGHUH�+LJKOLJKWV��.RPPXQLNDWLRQ�ZLUG�JUR��JHVFKULHEHQ��
�
'LH�:ROIVZHOOH�LVW�NHLQ�)ORKPDUNW��
�
,P�%HLSURJUDPP�N|QQHQ�VLFK�GLH�&:�(QWKXVLDVWHQ�PLW��5XI];3��PHVVHQ��
LQ�GHU�7RPEROD�ZHUGHQ�ZHUWYROOH�3UHLVH�YHUORVW��XQWHU�DQGHUHP�HLQ�5XQGIOXJ�
PLW�HLQHU�6SRUWPDVFKLQH�GHV�,W]HKRHU�/XIWVSRUWYHUHLQV��
�
'DV�ZHLWOlXILJH�*HOlQGH�DP�)OXJSODW]�HUODXEW�YLHOIlOWLJH�$NWLYLWlWHQ�PLW�
GHU�JDQ]HQ�)DPLOLH��'DV�5HVWDXUDQW��7R%L��OlGW�]X�.DIIHH�XQG�.XFKHQ�HLQ��
5XQGIO�JH���DXFK�PLW�HLQHP�7UDJVFKUDXEHU����N|QQHQ�JHEXFKW�ZHUGHQ��
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*OHLWVFKLUPIOLHJHQ�LVW�P|JOLFK��
:HLWHUH�,QIRV�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�ZROIVZHOOH�GH��
�
:LU�VHKHQ�XQV�DXI�GHU�:ROIVZHOOH�������
�
EHVWH����
8OULFK�')�(8�
299�0���
�
�
.RVWHQVHQNXQJ�I�U�$PDWHXUIXQN�JHSODQW�
�
'LH�%XQGHVQHW]DJHQWXU�SODQW�QDFK�PHKUHUHQ�*HVSUlFKHQ�PLW�GHP�5XQGHQ�7LVFK�
$PDWHXUIXQN��57$��GLH�)UHTXHQ]QXW]XQJV��XQG�(09�*HE�KUHQ�]X�VHQNHQ��
'LH�%1HW]$�KDW�JHJHQ�EHU�GHP�57$�DOOHUGLQJV�ÃDOV�*HJHQOHLVWXQJ¶�GDUXP�
JHEHWHQ��GDV�GLH�)XQNDPDWHXUH�EHL�GHU�(LQJUHQ]XQJ�YRQ�6W|UXQJHQ�HLQHQ�
ÃHUNHQQEDU�GHXWOLFKHQ�$QWHLO�DQ�GHQ�3HLOXQJHQ�XQG�GHU�$XINOlUXQJ�YRQ�
6W|UXQJHQ¶�WUDJHQ��
2E�GHU�=XJDQJ�]XP�$PDWHXUIXQN��DOVR�GLH�3U�IXQJVJHE�KUHQ��HEHQIDOOV�
JHVHQNW�ZHUGHQ��EOLHE�DOOHUGLQJV�ZHLWHUKLQ�RIIHQ��
'LH�6HQNXQJ�GHU�*HE�KUHQ�VRZLH�GLH�JHQDXHQ�9RUDXVVHW]XQJHQ�GDI�U�ZHUGHQ�LQ�
GHQ�NRPPHQGHQ�7DJHQ�YRQ�GHU�%1HW]$�YHU|IIHQWOLFKW��
�
,Q�GLHVHP�=XVDPPHQKDQJ�VFKOXJ�GHU�57$�YRU��GDV�GLH�$PDWHXUIXQNYHUElQGH�
]HLWQDK�$5')�6HPLQDUH�GXUFKI�KUHQ�VROOWHQ��XP�GLH�)XQNDPDWHXUH�DQ�GLH�QHXH�
$XIJDEH�KHUDQ]XI�KUHQ�



6+�56B������������ ��6HLWH�����������
2UELWURQ��6RIWZDUH�]XU�6DWHOOLWHQYHUIROJXQJ��
�
2UELWURQ�LVW�HLQ�6DWHOOLWHQYHUIROJXQJVV\VWHP��GDV�VLFK�DQ�1XW]HU�YRQ�
6DWHOOLWHQ�.RPPXQLNDWLRQVV\VWHPHQ��)XQNDPDWHXUH��:HWWHUEHREDFKWHU��
$VWURQRPHQ��8)2�,QWHUHVVLHUWH�XQG�$VWURORJHQ�ULFKWHW��6DWHOOLWHQSRVLWLRQHQ�
ZHUGHQ�LQ�(FKW]HLW�RGHU�=HLWUDIIHU�HUIDVVW��'DV�3URJUDPP�LVW�)UHHZDUH��
�
0LW�2UELWURQ�ODVVHQ�VLFK�GLH�$XIHQWKDOWVRUWH�DOOHU�N�QVWOLFKHQ�
(UGWUDEDQWHQ�LQ�GHU�(UGXPODXIEDKQ��VRZLH�GLH�3RVLWLRQHQ�YRQ�6RQQH�XQG�
0RQG��EHVWLPPHQ��'LH�6RIWZDUH�JUHLIW�GDEHL�DXI�GLH�DNWXHOOHQ�,QIRUPDWLRQHQ�
YRQ�VFKlW]XQJVZHLVH��������6RQGHQ��)RUVFKXQJV���:HWWHU��XQG�
1DFKULFKWHQVDWHOOLWHQ��PLOLWlULVFKHQ�XQG�]LYLOHQ�6DWHOOLWHQ��EHPDQQWHQ�
5DXPVFKLIIHQ�XQG�DXVJHEUDQQWHQ�5DNHWHQVWXIHQ�]X�XQG�HUVWHOOW�HLQH�
VFKHPDWLVFKH�:HOWNDUWH�PLW�GHQ�JHJHQZlUWLJHQ�3RVLWLRQHQ�XQG�8PODXIEDKQHQ�
DOOHU�2EMHNWH��1HEHQ�HLQHU�9ROOELOGDQVLFKW�VWHKW�HLQH�SUDNWLVFKH�=RRP�
)XQNWLRQ�]XU�9HUI�JXQJ��'HU�8VHU�NDQQ�I�U�GLH�3RVLWLRQVEHVWLPPXQJ�VRZRKO�
GHQ�JHJHQZlUWLJHQ�=HLWSXQNW�DOV�DXFK�HLQH�VSlWHUH�7DJHV]HLW�DQJHEHQ��
2UELWURQ�ZXUGH�LQ�HUVWHU�/LQLH�I�U�1XW]HU�YRQ�6DWHOOLWHQ�
.RPPXQLNDWLRQVV\VWHPHQ�XQG�I�U�)XQNDPDWHXUH�NRQ]LSLHUW��'LH�6RIWZDUH�KDW�
VLFK�MHGRFK�DXFK�EHL�%HREDFKWHUQ�GHV�:HWWHUV��$VWURORJHQ�XQG�8)2�
,QWHUHVVLHUWHQ�HWDEOLHUW��'DV�3URJUDPP�NDQQ�NRVWHQORV�JHQXW]W�ZHUGHQ��
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�ZZZ�IXQN�QHZV�GH�YRP�������������
�
'LH�6RIWZDUH�NDQQ�YRQ�GHU�:HEVHLWH�ZZZ�IXQN�QHZV�GH�KHUXQWHUJHODGHQ�
ZHUGHQ�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$QFKRUDJH�� � ������
+RQROXOX� � � ������
-RKDQQLVEXUJ� � ������
1HXP�QVWHU� � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � ������
+RQROXOX� � � ������
-RKDQQLVEXUJ� � ������
1HXP�QVWHU� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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)U������������29�$EHQG�EHL�0���XQG�0���
0R������������29�$EHQG�EHL�0����0����0���XQG�0���
�
��������$SULO������1RUGFRQWHVW�
������������:ROIVZHOOH�
������������6+�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
�
�
$NWXHOOH�&RQWHVWH��

�
����������� ����+|UHUZHWWEHZHUE�%UDQGHQEXUJ���

�%DGHQ�:�UWWHPEHUJ�$NWLYLWlW�
����������������453�$5&,�462�3DUW\��'$5&�8.:�453�&RQWHVW���

�63�';�&RQWHVW�($�::�577<�&RQWHVW�
����������������'HXWVFKODQG�&RQWHVW�GHV�'7&�H�9���/RZ�3RZHU�6SULQJ�6SULQW�
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�*HEXUWVWDJVNLQGHUQ�
HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�������8KU�
DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��
�VK�UXQGVSUXFK#GDUF�GH���
�
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW��
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�GHU�JOHLFK�JHQDQQWHQ�
7HOHIRQQXPPHU��GLH�DXFK�I�U�%HVWlWLJXQJHQ�JHVFKDOWHW�LVW��]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�EHVWlWLJHQ�
N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI�
�P�XQG���FP�DEJHEHQ�RGHU�ZLH�6:/V�XQG�ÃOLYHVWUHDPHU¶�DXFK�SHU�7HOHIRQ��EHU�
�������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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