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�� $OJRULWKPHQ�EHL�GHU�PXOWLPHGLDOHQ�(UNXQGXQJ�YRQ�*UDILNHQ
/DQGOlXILJ�ZLUG� GDYRQ� DXVJHJDQJHQ�� GD��*UDILNHQ� I�U� VLFK� VHOEVW� VSUHFKHQ� XQG�PDQ� ]X
LKUHU�,QWHUSUHWDWLRQ�NHLQH�ZHLWHUHQ�+LOIVPLWWHO�EUDXFKH��'D��GLHVH�$QQDKPH�VRJDU�I�U�JXWH
%LOGHU� QLFKW� JUXQGVlW]OLFK� ]XWULIIW�� KDW� ]�%�� :HLGHQPDQQ� EHZLHVHQ� >:(,'(10$11���@�
)HKOW� HLQH� ]XVlW]OLFKH� VHPDQWLVFKH�8QWHUPDXHUXQJ�GHU�*UDILN�RGHU� LVW� VLH�XQJHHLJQHW�� VR
VLQG�DXFK�JXW�JHVWDOWHWH�*UDILNHQ�QLFKW�RGHU�QLFKW�ULFKWLJ�]X�LQWHUSUHWLHUHQ��'LH�DQJHVSUR�
FKHQHQ�8QWHUVXFKXQJHQ�EH]LHKHQ� VLFK� DXI�YLVXHOOH�*UDILNHQ�� I�U�GLH� HV�4XDOLWlWVNULWHULHQ
JLEW�XQG�GHUHQ�:DKUQHKPXQJ�VFKRQ�UHFKW�JXW�HUIRUVFKW�LVW�

)�U�KDSWLVFKH�*UDILNHQ��LQVEHVRQGHUH�VROFKH�UlXPOLFKHU�*HJHQVWlQGH��JLEW�HV�ELVKHU�ZHGHU
GLHVH�QRFK�MHQH��'LH�UXGLPHQWlU�YRUKDQGHQHQ�4XDOLWlWVNULWHULHQ�>('0$1���@�EH]LHKHQ�VLFK
PHLVW� QXU� DXI� OH[LNDOLVFKH�(LJHQVFKDIWHQ�ZLH�/LQLHQDEVWDQG�XVZ���'D��EHU� GLH�:DKUQHK�
PXQJVYHUIDKUHQ� QLFKW�YLVXHOOHU� *UDILNHQ� DXFK� QRFK� UHFKW� ZHQLJ� EHNDQQW� LVW� XQG� HV� DXI
GLHVHP�*HELHW�NDXP�HLQH�NXOWXUHOOH�7UDGLWLRQ�JLEW��LVW�]XPLQGHVW�QLFKW�GDYRQ�DXV]XJHKHQ�
GD��QLFKW�YLVXHOOH�*UDILNHQ�OHLFKWHU�]X�LQWHUSUHWLHUHQ�VLQG�DOV�YLVXHOOH�

7URW]GHP�PX��HV�GDV�=LHO�GHV�(QWZXUIV�KDSWLVFKHU�*UDILNHQ� VHLQ�� OHLFKW� HUNHQQEDUH�� LQ�
IRUPDWLYH�XQG�GHP�MHZHLOLJHQ�=ZHFN�DQJHPHVVHQH�*UDILNHQ�]X�HUVWHOOHQ��(LQH�VROFKH�*UD�
ILN�NDQQ�ZHLWHVWJHKHQG�DXWDUN�HUID�W�ZHUGHQ��/LHJW�VLH�]�%��DXI�6FKZHOOSDSLHU�YRU��VR�NDQQ
GHU�(UIDVVHU� LP�,GHDOIDOO� DOOH�GDUJHVWHOOWHQ�*HJHQVWlQGH�� LKUH�6WUXNWXU�XQG� UlXPOLFKH�$Q�
RUGQXQJ�RKQH�ZHLWHUH�+LOIVPLWWHO� HUNHQQHQ��1LFKW� HUNHQQHQ� NDQQ� HU� DXFK� LQ� GLHVHP�)DOO
JUDILVFK�QLFKW�GDUVWHOOEDUH�(LJHQVFKDIWHQ�ZLH�]�%��GLH�0DWHULDOEHVFKDIIHQKHLW�

8P�VRZRKO�GLH�(UNHQQXQJ�GHU�GDUJHVWHOOWHQ�*HJHQVWlQGH�DOV�DXFK�GLH�GHU�QLFKW�GDUVWHOOED�
UHQ� (LJHQVFKDIWHQ� ]X� HUOHLFKWHUQ� E]Z�� ]X� HUP|JOLFKHQ�� ELHWHQ� VLFK� WH[WXHOOH� =XVDW]�
LQIRUPDWLRQHQ� DQ�� GLH� PLW� GHQ� JUDILVFKHQ� (OHPHQWHQ� YHUNQ�SIW� VLQG�� :lKUHQG� VROFKH
=XVDW]LQIRUPDWLRQHQ�LQ�YLVXHOOHQ�*UDILNHQ�PLWXQWHU�LQ�)RUP�YRQ�%HVFKULIWXQJHQ�LQWHJULHUW
VHLQ� N|QQHQ�� KDEHQ� VLFK� %HVFKULIWXQJHQ� �LQ� %UDLOOH�6FKULIW�� LQ� KDSWLVFKHQ�*UDILNHQ� QLFKW
EHZlKUW�� GD� VLH� ]X� YLHO� 3ODW]� EHDQVSUXFKHQ� XQG�RGHU� DQGHUH� JUDILVFKH� (OHPHQWH� VW|UHQ
Z�UGHQ�>.25'21���@�

,Q� GLHVHP�.DSLWHO� ZHUGHQ� 9HUIDKUHQ� ]XU� 8QWHUVW�W]XQJ� GHU� (UNXQGXQJ� YRQ� KDSWLVFKHQ
*UDILNHQ�GDUJHVWHOOW��GLH�HQWZHGHU�VFKRQ�EHLP�5HQGHUQ�RGHU�HUVW�EHL�GHU�HLJHQWOLFKHQ�(U�
NXQGXQJ�]XP�(LQVDW]�NRPPHQ�

���� 6HOEVWlQGLJH�(UNXQGXQJ
:HJHQ� GHU� +HWHURJHQLWlW� GHU� *UXSSH� GHU� %OLQGHQ� XQG� GHU� QXU� YHUHLQ]HOW� SUDNWL]LHUWHQ
$XVELOGXQJ�DQ�WDNWLOHQ�*UDILNHQ�ODVVHQ�VLFK�NDXP�DOOJHPHLQJ�OWLJH�$XVVDJHQ�GDU�EHU�PD�
FKHQ��ZLH�%OLQGH�W\SLVFKHUZHLVH�EHL�GHU�(UNXQGXQJ�YRQ�*UDILNHQ�YRUJHKHQ��,P�IROJHQGHQ
ZLUG�HLQ�SURWRW\SLVFKHV�9RUJHKHQ�VNL]]LHUW��GDV�GLH�HLQ]HOQHQ�9HUIDKUHQ�EHLQKDOWHW��DXI�GLH
GDQQ�LP�$QVFKOX��HLQ]XJHKHQ�VHLQ�ZLUG�

'HU� �SURWRW\SLVFKH�� EOLQGH� (UIDVVHU� HUWDVWHW� WDNWLOH� *UDILNHQ� ]XQlFKVW� PLW� GHU� JDQ]HQ
+DQGIOlFKH� XQG�XQWHUVXFKW� GDQQ�GLH�'HWDLOV�� ,Q�ZHOFKHU�:HLVH� GDEHL� YRUJHJDQJHQ�ZLUG�
Ol�W�VLFK�VFKZHU�YRUKHUVDJHQ��(V�N|QQHQ�]XQlFKVW�GLH�EHLP�hEHUEOLFNVHUWDVWHQ�DOV�LQWHUHV�
VDQW�HPSIXQGHQHQ�%HUHLFKH�DEJHWDVWHW�ZHUGHQ��RGHU�GLH�=HLFKQXQJ�NDQQ�V\VWHPDWLVFK�YRQ
OLQNV� REHQ� QDFK� UHFKWV� XQWHQ� �RGHU� YRQ� LQQHQ� QDFK� DX�HQ� RGHU� JDQ]� DQGHUV�� DEJHWDVWHW
ZHUGHQ�

'LHVHQ�9HUIDKUHQ�LVW�JHPHLQVDP��GD��VLFK�GLH�GHWDLOOLHUWH�(UNXQGXQJ�QXU�PLW�UHFKW�NOHLQHQ
)OlFKHQ�EHVFKlIWLJHQ�NDQQ��(V�ZLUG�PLW�HLQHP�ELV�]ZHL�)LQJHUQ�HLQH�/LQLH�RGHU�HLQH�)OlFKH
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��

XQWHUVXFKW��ZREHL�JHJHEHQHQIDOOV�HLQ�ZHLWHUHU�)LQJHU�RGHU�GLH�DQGHUH�+DQG�]XU�2ULHQWLH�
UXQJ�DQ�HLQHU�6WHOOH�EOHLEW��7URW]�GLHVHU�2ULHQWLHUXQJVXQWHUVW�W]XQJ�HUJHEHQ�VLFK�RIW�3UR�
EOHPH��HLQH�EHVWLPPWH�6WHOOH�HLQHU�QRFK�QLFKW�HUNDQQWHQ�*UDILN�ZLHGHU]XILQGHQ�

6REDOG�GLH�*UDILN�HUNDQQW��DOVR�GLH�LQ�LKU�GDUJHVWHOOWH�6]HQH�HUID�W�ZXUGH��LVW�DXFK�GDV�:LH�
GHUILQGHQ�VFKRQ�HUWDVWHWHU�2EMHNWH�OHLFKW�P|JOLFK��'LHV�KlQJW�RIIHQVLFKWOLFK�PLW�GHP�GDQQ
YRUKDQGHQHQ�NRUUHNWHQ�PHQWDOHQ�0RGHOO�GHV�'DUJHVWHOOWHQ�]XVDPPHQ��=XU�.RQVWUXNWLRQ
GHV�PHQWDOHQ�0RGHOOV�LVW�DQGHUHUVHLWV�ZLHGHU�GLH�(UNHQQXQJ�YRQ�*HJHQVWlQGHQ�QRWZHQGLJ�
GDPLW�GLHVH�HLQHQ�.RQWH[W�I�U�QDFKIROJHQG�HUID�WH�ZHLWHUH�2EMHNWH�ELOGHQ�N|QQHQ

,QZLHZHLW� GLH� GDUJHVWHOOWHQ� *HJHQVWlQGH� HUNDQQW� ZHUGHQ�� KlQJW� YRQ� GHU� (UIDKUXQJ� GHV
%OLQGHQ��GHP�.RQWH[W�XQG��JDQ]�HQWVFKHLGHQG��YRQ�GHU�4XDOLWlW�GHU�=HLFKQXQJ�DE�

8P�GLH�(UNHQQXQJ�]X�YHUHLQIDFKHQ�XQG�]X�EHVFKOHXQLJHQ��KDEHQ�VLFK�$QVlW]H�ZLH�1RPDG
>3$5.(6���@� XQG� $XGLR7RXFK� >/g7=6&+���@� RGHU� DXFK� 7*XLGH� >),6&+(5���@� GXUFKJH�
VHW]W��+LHUEHL�ZLUG�GLH�]HLFKQHULVFK�GDUJHVWHOOWH� ,QIRUPDWLRQ�PLW� HLQHU�'DWHQEDQN�KLQWHU�
OHJW��GLH�SRVLWLRQVEH]RJHQ��EHU�HLQ�7RXFKSDG�RGHU�lKQOLFKH�*HUlWH�DEJHIUDJW�ZHUGHQ�NDQQ�

'LH�$XVJDEH�GHU�KLQWHUOHJWHQ�,QIRUPDWLRQ�HUIROJW�LQ�GHU�5HJHO��EHU�HLQHQ�6SUDFK�6\QWKHVL�
]HU��$XI� GLH�0HFKDQLVPHQ� LQ� GLHVHP�=XVDPPHQKDQJ�ZLUG� QRFK� GHWDLOOLHUWHU� HLQ]XJHKHQ
VHLQ��6LHKH�.DSLWHO�������*UXQGVlW]OLFK�NDQQ�GHU�%HQXW]HU�DXI�GLHVH�,QIRUPDWLRQ�]XJUHLIHQ�
LQGHP�HU�DQ�HLQHU�EHOLHELJHQ�LKQ�LQWHUHVVLHUHQGHQ�6WHOOH�DXI�GLH�*UDILN� �E]Z��HLQ�GDUXQWHU
EHILQGOLFKHV�7DVWWDEOHWW��7RXFKSDG���GU�FNW�RGHU�HLQ�+LOIVPLWWHO�ZLH�GHQ�'LJLWDOLVLHUVWLIW�]XU
0DUNLHUXQJ�YHUZHQGHW��'DV�YHUZHQGHWH�*HUlW�OLHIHUW�GHP�(UNXQGXQJV�+LOIVSURJUDPP�GLH
]ZHLGLPHQVLRQDOHQ�.RRUGLQDWHQ�GLHVHU�6WHOOH�

=XQlFKVW�LVW�GHU�$XIEDX�GHU�'DWHQEDVLV��DOVR�GLH�*HZLQQXQJ�GHU�'DWHQ��QlKHU�]X�XQWHUVX�
FKHQ�XQG�VLQG�GLH�JHZlKOWHQ�'DWHQVWUXNWXUHQ�HLQHU�NULWLVFKHQ�%HZHUWXQJ�]X�XQWHU]LHKHQ�

'LH�KLQWHUOHJWH�'DWHQEDVLV�ZLUG��ZLH�DXFK�SUDNWLVFK�DOOH�WDNWLOHQ�=HLFKQXQJHQ��ELVKHU�QRFK
NRPSOHWW�YRQ�+DQG�HU]HXJW��G�K��GLH�5HJLRQHQ�GHU�=HLFKQXQJ��GLH�HLQHQ�EHVWLPPWHQ�*H�
JHQVWDQG�]HLJHQ��ZHUGHQ�PDQXHOO�EHVWLPPW��]�%��LQGHP�VLH�SHU�'LJLWDOLVLHUWDEOHWW�XQG��VWLIW
XPUDQGHW�ZHUGHQ���$XFK�GLH�GHQ�HLQ]HOQHQ�%HUHLFKHQ��5HJLRQHQ��KLQWHUOHJWH�,QIRUPDWLRQ�
LQ�GHU�5HJHO�GLH�%H]HLFKQXQJ�GHV�*HJHQVWDQGV��ZLUG�PDQXHOO�HLQJHJHEHQ�XQG�PLW�GHU�HQW�
VSUHFKHQGHQ�5HJLRQ�YHUNQ�SIW�

:lKUHQG�GLH�WH[WXHOOH�,QIRUPDWLRQ�PHLVW�LQ�)RUP�HLQHU�HLQIDFKHQ�7H[WGDWHL�YRUOLHJW��GLH�LQ
MHGHU�=HLOH�JHQDX�HLQHQ��WH[WXHOOHQ��%H]HLFKQHU�HQWKlOW��ELHWHQ�VLFK�I�U�GLH�*UDILN�]XQlFKVW
]ZHL�'DWHQVWUXNWXUHQ�DQ�

• 'LH�*UDILN� NDQQ� DOV�5DVWHUJUDILN� UHSUlVHQWLHUW� VHLQ�� ZREHL� MHGHV� 3L[HO� GLH� ,QIRUPDWLRQ
GDU�EHU�WUlJW��ZHOFKHU�7H[W�PLW�LKU�DVVR]LLHUW�LVW��YJO�$EELOGXQJ�������'HU�9RUWHLO�GLHVHU
5HSUlVHQWDWLRQ� LVW� GHU� QXQPHKU� VHKU� VFKQHOO� P|JOLFKH� =XJULII� DXI� GHQ� 7H[W�� GD� GLH
7H[WSRVLWLRQ�VLFK�GLUHNW�DXV�GHU�*UDILN�HQWQHKPHQ�Ol�W��'D�GLH�5DVWHUJUDILN�DOOHUGLQJV�LQ
HLQHU�UHFKW�KRKHQ�$XIO|VXQJ�YRUOLHJHQ�PX���XP�GLH�IHLQHQ�6WUXNWXUHQ�W\SLVFKHU�/LQLHQ�
JUDILNHQ� YHUZDOWHQ� ]X� N|QQHQ�� LVW� GLH� VLFK� HUJHEHQGH� 'DWHQPHQJH� VHKU� KRFK���� 'LH
6WUXNWXU�HLQHU�HLQIDFKHQ�]ZHLGLPHQVLRQDOHQ�0DWUL[�ELHWHW�DX�HUGHP�NHLQHUOHL� ,QIRUPD�
WLRQHQ�GDU�EHU��]X�ZHOFKHU�$UW�YRQ�JUDILVFKHQ�2EMHNWHQ�GHU�XQWHUVXFKWH�3XQNW�JHK|UW
�/LQLH��.UHLV��3RO\JRQ�� ������$XFK�ZHLWHUH�'DWHQ��EHU�GDV�2EMHNW�� ]�%�� VHLQH� UlXPOLFKH
3RVLWLRQ�YRU�RGHU�KLQWHU�DQGHUHQ�GDUJHVWHOOWHQ�*HJHQVWlQGHQ��ODVVHQ�VLFK�DXV�GHU�3L[HO�
UHSUlVHQWDWLRQ� QLFKW�PHKU� JHZLQQHQ��'LHVH�'DWHQVWUXNWXU� HQWVSULFKW� ZHLWJHKHQG� GHP
YLVXHOOHQ�%LOG�DXI�HLQHP�%LOGVFKLUP��EHL�GHP�HEHQIDOOV�YRQ�MHGHP�3L[HO�QXU�VHLQH�)DUEH

������������������������������ ����������������������������
��� /HJW�PDQ�HLQH�*UDSKLN�LQ�GHU�*U|�H�HLQHV�',1�$��%ODWWHV�XQG�HLQH�3L[HOJU|�H�YRQ���PPñ�]XJUXQGH��VR

HUJLEW�VLFK��GD���������3L[HO�YHUZDOWHW�ZHUGHQ�P�VVHQ��,Q�GHU�3UD[LV�NDQQ�GLHVH�$XIO|VXQJ�DOOHUGLQJV�VRJDU
QRFK�]X�QLHGULJ�VHLQ��VR�GD��VLFK�QRFK�JU|�HUH�'DWHQPHQJHQ�HUJHEHQ�
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EHNDQQW�LVW��,Q�$XGLR7RXFK�ZLUG�HLQH�VROFKH�5DVWHUJUDILN�DOV�]ZHLGLPHQVLRQDOHU�,QGH[�
UDXP�YHUZHQGHW��XP�GLH�]XJHK|ULJHQ�7H[WLQIRUPDWLRQHQ�LGHQWLIL]LHUHQ�]X�N|QQHQ�

$EELOGXQJ���� (XURSD�DOV��JUREH��5DVHUJUDILN��%HLVSLHOKDIW�LVW�I�U�I�QI�/lQGHU�JH]HLJW��ZLH�KLQWHU
MHGHP�%LOGSXQNW�HLQ�,QGH[�DXI�HLQH�'DWHQEDQN�DEJHOHJW�LVW��GLH�HWZD�IROJHQGH�)RUP
KlWWH�
� )UDQNUHLFK
� 'HXWVFKODQG
� 3ROHQ
� 6SDQLHQ
� ,WDOLHQ
���
'LH�7H[WH�]X�GHQ�,QGL]HV�N|QQHQ�SHU�6SUDFKV\QWKHVH�DXVJHJHEHQ�ZHUGHQ�

• 'LH�*UDILN�NDQQ�DXFK�DOV�9HNWRUJUDILN�UHSUlVHQWLHUW�VHLQ��,Q�GLHVHP�)DOO�ZHUGHQ�I�U�GLH
GDUJHVWHOOWHQ� *HJHQVWlQGH�� GLH� �]ZHLGLPHQVLRQDOHQ�� JHRPHWULVFKHQ� 3ULPLWLYH� �/LQLHQ�
.UHLVH��3RO\JRQH��������DXV�GHQHQ�GLH�'DUVWHOOXQJ�EHVWHKW��PLW�3RVLWLRQ��*U|�H�XQG�$XV�
ULFKWXQJ�JHVSHLFKHUW� �YJO��$EELOGXQJ�������=X� MHGHP�JHRPHWULVFKHQ�*UXQGREMHNW�PX�
HLQ�9HUZHLV�DXI�GLH�WH[WXHOOH�%HVFKUHLEXQJ�H[LVWLHUHQ��'D�DXV�GHU�.RRUGLQDWHQ�,QIRUPD�
WLRQ��GLH�GLH�%HQXW]HULQWHUDNWLRQ�OLHIHUW��QLFKW�XQPLWWHOEDU�DXI�HLQ�JHRPHWULVFKHV�2EMHNW
GHU�=HLFKQXQJ�JHVFKORVVHQ�ZHUGHQ�NDQQ��LP�*HJHQVDW]�]XU�5DVWHUJUDILN��EHL�GHU��LQ�GHU
5HDOLVLHUXQJ� LQ�$XGLR7RXFK�� MHGHP�3L[HO� HLQH�9HUNQ�SIXQJ� DXI�GDV�2EMHNW�KLQWHUOHJW
LVW��GDV�HV�GDUVWHOOW���PX��]XQlFKVW�HUPLWWHOW�ZHUGHQ��ZHOFKHV�2EMHNW�GHU�=HLFKQXQJ�VLFK
DQ�GHU� �EHUPLWWHOWHQ� 6WHOOH� EHILQGHW� �'HWDLOV� XQWHU� ������'LHV� LVW� XQWHU�8PVWlQGHQ� HLQ
DXIZHQGLJHU�3UR]H���$XI�GHU�DQGHUHQ�6HLWH� LVW�GHU�6SHLFKHUEHGDUI�YRQ�9HNWRUJUDILNHQ
PHLVW�JHULQJHU�DOV�GHU�YHUJOHLFKEDUHU�5DVWHUJUDILNHQ�

 +LQ]X� NRPPW�� GD�� VLFK�9HNWRUJUDILNHQ� YHUOXVWIUHL� EHOLHELJ� VNDOLHUHQ� ODVVHQ� XQG�GDKHU
DXFK�GLH�=XRUGQXQJ�HLQHU�LQWHUHVVLHUHQGHQ�6WHOOH�]X��EHLVSLHOVZHLVH��HLQHU�/LQLH�IOH[LEHO
JHKDQGKDEW�ZHUGHQ�NDQQ��,VW�GLH�3RVLWLRQLHUXQJ�JHQDX�JHQXJ��NDQQ�GLH�7ROHUDQ]�EHL�GHU
2EMHNWLGHQWLIL]LHUXQJ� KHUDEJHVHW]W� XQG� VR� GHU� =XJDQJ� ]X� IHLQHUHQ�'HWDLOV� HUP|JOLFKW
ZHUGHQ�� 6FKOLH�OLFK� JHVWDWWHW� GLH�5HSUlVHQWDWLRQ� DOV� 9HNWRUJUDILN� DXFK� HLQH� �LPSOL]LWH�
6FKLFKWXQJ�GHU�/LQLHQ�ÅYRQ�KLQWHQ�QDFK�YRUQ´��VR�GD��GLHVH�7LHIHQLQIRUPDWLRQ�SULQ]L�
SLHOO�DXFK�DXV�GLHVHQ�'DWHQ�JH]RJHQ�ZHUGHQ�NDQQ��75HQGHU�HU]HXJW�VROFKH�9HNWRUUHSUl�
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VHQWDWLRQHQ��GLH�GDQQ�YRQ�7*XLGH�GLUHNW�YHUZHQGHW�RGHU� �QDFK�HLQHU�8PZDQGOXQJ� LQ
GDV�GRUW�YHUZHQGHWH�5DVWHUIRUPDW��PLW�$XGLR7RXFK�SUlVHQWLHUW�ZHUGHQ�N|QQHQ�

$EELOGXQJ���� (XURSD�DOV�9HNWRUJUDILN��(V�ZLUG�]XQlFKVW�IHVWJHVWHOOW��LQQHUKDOE�ZHOFKHU�)OlFKHQ�
*UHQ]HQ�,QIRUPDWLRQHQ�DEJHIUDJW�ZXUGH��$XV�GHP�,QGH[�GLHVHU�)OlFKH�ZLUG�LQ�GHU
'DWHQEDQN�DXV�$EELOGXQJ�����GHU�DXV]XJHEHQGH�7H[W�DEJHOHLWHW�XQG�YRUJHOHVHQ�

%HLP�(UNXQGHQ�GHU�KDSWLVFKHQ�*UDILN��GLH�DXI�HLQHP�JHHLJQHWHQ�7DEOHWW��7DVWWDEOHWW�RGHU
'LJLWDOLVLHUWDEOHWW�E]Z��1RPDG�� OLHJW�� VWHKW�GHP�%OLQGHQ�QXQ�QHEHQ�GHU�JUDILVFKHQ� ,QIRU�
PDWLRQ�XQG�GHQ�GDULQ�NRGLHUWHQ�UlXPOLFKHQ�(LJHQVFKDIWHQ�DXFK�VHPDQWLVFKH�,QIRUPDWLRQ
]XU�9HUI�JXQJ��LQVEHVRQGHUH�2EMHNWEH]HLFKQXQJHQ��*HUDGH�GXUFK�GLH�VHPDQWLVFKH�$QUHL�
FKHUXQJ� XQG� +LQWHUOHJXQJ� ZLUG� GLH� %LOGXQJ� XQG� $NWXDOLVLHUXQJ� GHV� PHQWDOHQ� 0RGHOOV
XQWHUVW�W]W��ZRGXUFK�GHU�.RQWH[W�ZDKUJHQRPPHQ�ZLUG��GHU�EHL�GHU�ZHLWHUHQ�(UNXQGXQJ
Q�W]OLFK�VHLQ�NDQQ�

,Q� GLHVHP� =XVDPPHQKDQJ� LVW� HV� EHGHXWVDP�� VLFK� ]X� HUQHXW� YHUJHJHQZlUWLJHQ�� GD�� GLH
,QIRUPDWLRQ��DQ�HLQHU�6WHOOH�EHILQGH�VLFK�ÅHLQ�7LVFK´��GLH�DXFK�UHLQ�WH[WXHOO�YHUPLWWHOW�ZHU�
GHQ�N|QQWH��QLFKW�YRQ�GHU�JOHLFKHQ�4XDOLWlW� LVW��ZLH�GLH�.RPELQDWLRQ�DXV�GHU��WH[WXHOOHQ�
,QIRUPDWLRQ�ÅGLHV�LVW�HLQ�7LVFK´�PLW�GHU�JUDILVFK�GDUJHVWHOOWHQ�5HSUlVHQWDWLRQ�GHV�JHPHLQ�
WHQ�7LVFKHV�LQ�DOO�VHLQHQ�JHRPHWULVFKHQ�'HWDLOV�

:HQQ� DXFK� GLH� (UNXQGXQJ� GHU� KDSWLVFKHQ� *UDILN� PLW� 8QWHUVW�W]XQJ� GXUFK� GLH� YHUEDOH
$XVJDEH�KLQWHUOHJWHU�,QIRUPDWLRQ�YHUHLQIDFKW�ZLUG�� VR� LVW�GRFK�QLFKW�DXVJHVFKORVVHQ��GD�
ZLFKWLJH�'HWDLOV�YHUERUJHQ�EOHLEHQ�RGHU�GD��GLH�(UNXQGXQJ�XQQ|WLJ�HUVFKZHUW�ZLUG��ZHLO
GLH�2EMHNWH�EHLP�$EWDVWHQ�LQ�HLQHU�XQJHHLJQHWHQ�5HLKHQIROJH�HUID�W�ZHUGHQ��,P�IROJHQGHQ
$EVFKQLWW�ZLUG�DXI�GLHVH�3UREOHPDWLN�HLQJHJDQJHQ�XQG�HLQ�9HUIDKUHQ�JH]HLJW��PLW�GHP�GLH
(UNXQGXQJ�GXUFK�GHQ�%OLQGHQ�DNWLY�XQWHUVW�W]W�ZLUG�

���� *HOHLWHWH�(UNXQGXQJ
6HKHQGH� N|QQHQ� PLW� PHKU� RGHU� ZHQLJHU� VXEWLOHQ� 9HUIDKUHQ� GD]X� JHEUDFKW� ZHUGHQ�� GLH
(OHPHQWH�HLQHU�*UDILN� LQ�HLQHU�EHVWLPPWHQ�5HLKHQIROJH�]X�HUNXQGHQ��,QVEHVRQGHUH�NDQQ



����*HOHLWHWH�(UNXQGXQJ

��

GLH�$XIPHUNVDPNHLW�DXI�EHVWLPPWH�'HWDLOV�JHOHQNW�ZHUGHQ��'LHV�NDQQ�LP�HLQIDFKVWHQ�)DOO
HLQ�3IHLO�RGHU�HLQH�DQGHUH�0DUNLHUXQJ�VHLQ��GLH�VLFK�YRP�5HVW�GHU�=HLFKQXQJ�DEKHEW�

'D�HLQH�)RUPHQHUNHQQXQJ��3IHLO�R�l���EHL�GHU�WDNWLOHQ�(UNXQGXQJ�VWHWV�VHTXHQWLHOO�DEODXIHQ
PX���DOVR�HLQH�)RUP�QLFKW�DXI�$QKLHE�ZLH�EHLP�6HKHQ�HUNDQQW�ZHUGHQ�NDQQ��QXW]HQ�VROFKH
0DUNLHUXQJHQ� QLFKWV� I�U� HLQH�%HHLQIOXVVXQJ� GHV�(UNXQGXQJVYRUJDQJV�� (LQH� JHOHLWHWH� (U�
NXQGXQJ� LVW� DXI�+LQZHLVIRUPHQ�DQJHZLHVHQ��GLH� QLFKW� LQ� GHU�=HLFKQXQJ� VHOEVW� YHUDQNHUW
VLQG�

'DV� 3UREOHP� NDQQ� GDUDXI� UHGX]LHUW� ZHUGHQ�� HLQH� 0|JOLFKNHLW� ]X� ILQGHQ�� GLH� +DQG� GHV
%OLQGHQ�]X�HLQHU�EHVWLPPWHQ�6WHOOH�GHU�=HLFKQXQJ�]X�I�KUHQ��'DEHL�NDQQ�PDQ�]ZHL�.ODV�
VHQ�YRQ�9HUIDKUHQ�XQWHUVFKHLGHQ�

• 'LH�+DQG�GHV�%HQXW]HUV�NDQQ�GXUFK�PHFKDQLVFKH�.UDIWDXV�EXQJ�EHZHJW�ZHUGHQ��'LH
+DQG�ZLUG�DOVR�SDVVLY�EHZHJW�

• 'HP�%HQXW]HU�NDQQ�HLQH�5LFKWXQJ�DQJHJHEHQ�ZHUGHQ��LQ�GLH�HU�VHLQH�+DQG�GDQQ�VHOEVW
�DNWLY��EHZHJW�

)�U�GDV�HUVWH�9HUIDKUHQ�Z�UGH�VLFK�EHLVSLHOVZHLVH�HLQ�5RERWHU�$UP�RGHU�HLQ�3DQWRJUDSK
>5$067(,1�	�+$<:$5'���@�HLJQHQ��ZREHL�GLH�+DQG�RGHU�]XPLQGHVW�HLQ�)LQJHU� LQ�HLQHU
+DOWHUXQJ�DP�(QGH�GHV�$UPV�EHIHVWLJW�ZHUGHQ�P��WH��'LH�$N]HSWDQ]�HLQHU�VROFKHQ�H[WHUQ
LQGX]LHUWHQ� %HZHJXQJ� LVW� DOOHUGLQJV� UHFKW� JHULQJ���� +LQ]X� NRPPW� QRFK�� GD�� HLQH� VROFKH
)�KUXQJ�HKHU�HLQHP�SDVVLYHQ�DOV�HLQHP�DNWLYHQ�7DVWHQ�HQWVSULFKW��'LH�3UREOHPH�GHU�SDVVL�
YHQ�7DVWHQV�ZXUGHQ�LQ�$EVFKQLWW�����EHKDQGHOW�XQG�WUlWHQ�EHL�GHU�VNL]]LHUWHQ�9RUJHKHQV�
ZHLVH�DQDORJ�DXI�

%HLP�]ZHLWHQ�9HUIDKUHQ��QlPOLFK�GHP�%OLQGHQ�HLQH�5LFKWXQJ�YRU]XVFKODJHQ�� LQ�GLH�HU�VHLQH
+DQG�EHZHJHQ�VROOWH��ODVVHQ�VLFK�YHUVFKLHGHQH�7HFKQLNHQ�HLQVHW]HQ�

9HUEDOH�5LFKWXQJVKLQZHLVH��'HP�%OLQGHQ�ZLUG�GLH�5LFKWXQJ��LQ�GLH�HU�VHLQH�+DQG�EHZHJHQ�VROO
VSUDFKOLFK��EHUPLWWHOW���ZHLWHU�UHFKWV��ZHLWHU�QDFK�OLQNV�REHQ���������'LH�5LFKWXQJHQ�N|QQWHQ
DXFK� DOV� +LPPHOVULFKWXQJHQ� DQJHJHEHQ� ZHUGHQ� �Å2VW�� 1RUGZHVW�� ���´��� %HLGH� 9DULDQWHQ
KDEHQ�3UREOHPH��$QJDEHQ�ZLH�ÅUHFKWV´�RGHU�ÅOLQNV´�EH]LHKHQ�VLFK�LPPHU�DXI�HLQH�*UXQG�
ULFKWXQJ�� GLHVH� NDQQ� GLH� $FKVH� GHV� 3DSLHUV� VHLQ� RGHU� DXFK� GLH� PRPHQWDQH� %HZHJXQJV�
ULFKWXQJ�GHU�+DQG��'LHVHU�=XVDPPHQKDQJ�ZLUG�LQ�$EELOGXQJ�����GHXWOLFK��'LH�8PVHW]XQJ
YRQ� +LPPHOVULFKWXQJHQ� NHQQW� GLHVHV� 3UREOHP� QLFKW�� GD� VLFK� +LPPHOVULFKWXQJVDQJDEHQ
�EHL�.DUWHQ��LPPHU�DXI�GLH�$FKVH�GHV�%ODWWHV�EH]LHKHQ��DOOHUGLQJV�LVW�VLH�GHQ�PHLVWHQ�0HQ�
VFKHQ�QLFKW�VR�YHUWUDXW�ZLH�GDV�5HFKWV�/LQNV�6FKHPD�XQG�YHUODQJW�GDKHU�JU|�HUH�NRJQLWLYH
$UEHLW�� 9HUEDOH� 5LFKWXQJVKLQZHLVH� MHGHU� $UW� YHUODQJHQ�� ]XQlFKVW� GLH� 5LFKWXQJVDQJDEHQ
NRJQLWLY� XP]XVHW]HQ� XQG� GDQQ� GDUDXV�+DQGEHZHJXQJHQ� ]X� SODQHQ� XQG� GXUFK]XI�KUHQ�
(LQH�XQPLWWHOEDUH�2KU�+DQG�.RRUGLQDWLRQ�ILQGHW�QLFKW�VWDWW�

������������������������������ ����������������������������
��� 9HUVFKLHGHQH�*HVSUlFKH�PLW�%OLQGHQ�DQOl�OLFK�GHU�(YDOXDWLRQ�YRQ�7*XLGH��$EVFKQLWW������XQG�PLW

)DFKOHXWHQ�GHV�*HELHWV�VW�W]HQ�GLHVH�$XVVDJH�
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$EELOGXQJ���� ��9DULDQWHQ��HLQH�(UNXQGXQJ�HQWODQJ�HLQHU�/LQLH�YHUEDO�]X�XQWHUVW�W]HQ�
OLQNV��DEVROXWH�5LFKWXQJVKLQZHLVH��$QQDKPH��=HLFKQXQJ�VWHKW�VHQNUHFKW�
0LWWH��UHODWLYH�5LFKWXQJVKLQZHLVH��Å6WUD�HQNDUWHQQDYLJDWLRQ�%HLIDKUHU�8QWHUVW�W]XQJ´�
UHFKWV��DEVROXWH�1DYLJDWLRQ�PLW�+LPPHOVULFKWXQJHQ��$QQDKPH��=HLFKQXQJ�OLHJW�ZDDJH�
UHFKW�

1RQYHUEDOH� DNXVWLVFKH� 6LJQDOH�� 'XUFK� 9DULDWLRQ� GHU� 7RQK|KH� XQG� HLQHU� 6WDNNDWR�)UHTXHQ]
N|QQHQ�HEHQIDOOV�YHUJOHLFKEDUH�+LQZHLVH�JHJHEHQ�ZHUGHQ��$XFK�KLHU�LVW�HLQ�/HUQDXIZDQG
Q|WLJ��XQG�GLH�NRJQLWLYH�(EHQH�Ol�W�VLFK�QLFKW�XPJHKHQ�

%HLGH� KLHU� JHQDQQWHQ�7HFKQLNHQ� EHOHJHQ� GHQ� DNXVWLVFKHQ�:DKUQHKPXQJVNDQDO� XQG� YHU�
KLQGHUQ�RGHU�HUVFKZHUHQ�GHQ�(LQVDW]�GHU�+LOIVPLWWHO�I�U�GLH�VHOEVWlQGLJH�(UNXQGXQJ�ZLH�HU
LQ�$EVFKQLWW� ���� EHVFKULHEHQ� LVW��'LH� IROJHQGHQ� 7HFKQLNHQ� YHUZHQGHQ� QLFKW� GHQ� DNXVWL�
VFKHQ�VRQGHUQ�GHQ�KDSWLVFKHQ�6LQQ�]XU�5LFKWXQJVDQJDEH�

$NWLY�NLQlVWKHWLVFKH�)�KUXQJ��:HQQ�PDQ�GLH�REHQ�HUZlKQWH�0HWKRGH�GHU�LQGX]LHUWHQ�%HZH�
JXQJ�YDULLHUW��N|QQWH�PDQ�PLW�HLQHP�3ORWWHU��5RERWHU�$UP�RGHU�HLQHP�3DQWRJUDSK�*HUlW
GHU�+DQG�HLQH�EHYRU]XJWH�%HZHJXQJVULFKWXQJ�QDKHOHJHQ��RKQH�GDEHL�GLH�+DQG�VHOEVW�]X
EHZHJHQ��:HQQ�GLH�DQJHZHQGHWH�.UDIW�DOOHUGLQJV�]X�JUR��JHZlKOW�ZLUG��HUJHEHQ�VLFK�GLH
JHQDQQWHQ�$N]HSWDQ]SUREOHPH�EHL�GHQ�%HQXW]HUQ��GD�QLFKW�9RUVFKOlJH�XQWHUEUHLWHW�ZHU�
GHQ�� VRQGHUQ�GHU�%HQXW]HU� ]XP�SDVVLYHQ�+LQQHKPHQ�(UWUDJHQ� HLQHU�%HZHJXQJ�JHQ|WLJW
ZLUG��GLH�HU�QRFK�QLFKW�HLQPDO�VHOEHU�DXVI�KUHQ�PX���=XVlW]OLFK�VLQG�GLH�WHFKQLVFKHQ�3UR�
EOHPH� UHFKW� HUKHEOLFK��(LQH� VROFKH�.UDIWDXV�EXQJ� ]XU�1DYLJDWLRQVXQWHUVW�W]XQJ� YHUEDXW
DX�HUGHP� GLH� 0|JOLFKNHLW�� GLH� 2ULHQWLHUXQJ� YRQ� )OlFKHQ� XQG� .DQWHQ� LP� 5DXP� GXUFK
.UlIWH�HQWVSUHFKHQG�GHU�6FKZHUNUDIW�GDU]XVWHOOHQ��VLHKH�$EVFKQLWWH�����XQG������

$NWLY�WDNWLOH�)�KUXQJ��(LQ�HLQHU�0DXV�lKQOLFKHV�*HUlW��GDV�GHU�%OLQGH�XQWHU�GHU�+DQGIOlFKH
�EHU� GDV� 3DSLHU� I�KUW�� NDQQ� LKP� HLQH� 5LFKWXQJ� �YRQ� ]�%�� DFKW� P|JOLFKHQ�� YRUVFKODJHQ�
LQGHP� HV� DQ� GHU� HQWVSUHFKHQGHQ� 6WHOOH� HLQHQ� 9LEUDWRU�6WLIW� DNWLYLHUW�� 'LH� +DQG� NDQQ� LQ
5LFKWXQJ�GHU�9LEUDWLRQ�EHZHJW�ZHUGHQ��ELV�VLH��EHU�GHU�=LHOSRVLWLRQ�OLHJW��'DEHL�EHKlOW�GHU
%OLQGH�VWHWV�GLH�.RQWUROOH��EHU�VHLQH�+DQG��(U�PX��GHP�9RUVFKODJ�QLFKW�IROJHQ��(LQ�HQW�
VSUHFKHQGHV�:HUN]HXJ�ZLUG�LP�$EVFKQLWW�����EHVFKULHEHQ�

1HEHQ�GHQ�9HUIDKUHQ��GLH�GDV�1DYLJLHUHQ�GXUFK�HLQH�5LFKWXQJVDQJDEH��DOVR�GXUFK�UHODWLYH�
YRQ�GHU�3RVLWLRQ�GHU�+DQG�DEKlQJLJH�6LJQDOH��XQWHUVW�W]HQ��VLQG�DXFK�VROFKH�P|JOLFK��GLH
DEVROXW� DUEHLWHQ�� DOVR� XQDEKlQJLJ� YRQ� GHU� +DQGSRVLWLRQ� LPPHU� GLH� =LHOSRVLWLRQ� GLUHNW
]HLJHQ��'LHV�NDQQ�]�%��DNXVWLVFK�JHVFKHKHQ�

5DXP��E]Z��IOlFKHQDNXVWLVFKH�3RVLWLRQVDQJDEH��'XUFK�*HUlXVFKTXHOOHQ��GLH�XQWHU�GHU�=HLFKQXQJ
DQJHEUDFKW�ZHUGHQ��N|QQWHQ�GHP�%OLQGHQ�XQPLWWHOEDU�6WHOOHQ�DXI�GHU�=HLFKQXQJ�DNXVWLVFK
JH]HLJW� ZHUGHQ�� (U� P��WH� VHLQH� +DQG� OHGLJOLFK� �EHU� GLH� *HUlXVFKTXHOOH� EHZHJHQ�� +LHU
HUJHEHQ� VLFK� ]XQlFKVW� WHFKQLVFKH� 3UREOHPH�� GLH� MHGRFK� QLFKW� XQO|VEDU� HUVFKHLQHQ�� 'LH
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2KU�+DQG�.RRUGLQDWLRQ� N|QQWH� XQPLWWHOEDU� �EHU� GLH� 3RVLWLRQVZDKUQHKPXJ� GHV� 2KUHV
JHVFKHKHQ��'DV�9HUIDKUHQ�VHW]W�YRUDXV��GD��GDV�PHQVFKOLFKH�5LFKWXQJVK|UHQ�KLQUHLFKHQG
JHQDX�DUEHLWHW��8QWHUVXFKXQJHQ��EHU�GLH�)lKLJNHLW�GHV�0HQVFKHQ��HLQH�*HUlXVFKTXHOOH�]X
RUWHQ�� ODVVHQ� GHQ� 6FKOX�� ]X�� GD�� HLQ� VROFKHV� 9HUIDKUHQ� ]XU� 2ULHQWLHUXQJVXQWHUVW�W]XQJ
JHHLJQHW� LVW�� ZHQQ� QLFKW� ]X� YLHOH� *HUlXVFKTXHOOHQ� JOHLFK]HLWLJ� DNWLY� VLQG� >&5,63,(1� 	
3(75,(���@�

$OOH�9HUIDKUHQ�]XU�JHOHLWHWHQ�(UNXQGXQJ�JHKHQ�GDYRQ�DXV��GD��HLQH�,QVWDQ]�DX�HUKDOE�GHU
*UDILN�VHOEVW�=LHOH�YRUJLEW��DXI�GLH�VLH�GHQ�%HQXW]HU�KLQI�KUW��:HOFKH�9HUIDKUHQ�]XU�$XV�
ZDKO� GLHVHU�=LHOH� DQJHZHQGHW�ZHUGHQ�� KlQJW� YRP�.RQWH[W� GHU�*UDILN� XQG� LKUHP� ,QKDOW
VRZLH�OHW]WHQGOLFK�YRQ�GHU�LKU�XQWHUOHJWHQ�,QIRUPDWLRQ�DE��,P�$EVFKQLWW�����ZLUG�HLQ�HQW�
VSUHFKHQGHV�6\VWHP�NXU]�EHVFKULHEHQ�

���� (UNXQGHQ�YRQ�%LOGHUQ�PLWWHOV�6SUDFKH
,Q�GHU�0HQVFK�&RPSXWHU�,QWHUDNWLRQ�NRPPW�GLH�6SUDFKH�YRU�DOOHP�LQ�)RUP�YRQ�V\QWKHWL�
VFKHU� 6SUDFKH� DOV�$XVJDEHPHGLXP� YRU�� ,QVEHVRQGHUH� I�U� %OLQGH� VSLHOW� GLH� 6SUDFKDXVJDEH
KlXILJ�GLH�5ROOH�GHV�SULPlUHQ�$XVJDEHPHGLXPV�I�U�WH[WXHOOH�,QIRUPDWLRQHQ�>)(//%$80����
)(//%$80�(7�$/����@��6HLW�GLH�DXWRPDWLVFKH�6SUDFKHUNHQQXQJ��]XPLQGHVW�VSUHFKHUDEKlQ�
JLJ��]XIULHGHQVWHOOHQG�IXQNWLRQLHUW��NDQQ�JHVSURFKHQH�6SUDFKH�DXFK�DOV�(LQJDEHPHGLXP�YHU�
ZHQGHW�ZHUGHQ�

'HU�$QVDW]��%OLQGHQ�GLH�I�U�6HKHQGH�YLVXHOO�GDUJHVWHOOWH�,QIRUPDWLRQ�VSUDFKOLFK�]X�YHUPLW�
WHOQ��OLHJW�QDKH��:DV�I�U�JHGUXFNWH�7H[WH�DQJHPHVVHQ�VHLQ�PDJ��NDQQ�MHGRFK�QLFKW�DXWRPD�
WLVFK� I�U� JUDILVFKH� ,QIRUPDWLRQ� �EHUQRPPHQ�ZHUGHQ� �VLHKH� DXFK� >)(//%$80� (7� $/�� ���
:(77(5���@��

'LH�*UDILN�DOV�0HGLXP�XQWHUVFKHLGHW�VLFK��ZLH�LQ�GHQ�HUVWHQ�.DSLWHOQ�GLHVHU�$UEHLW�JH]HLJW�
JUXQGOHJHQG�YRQ�GHU�OLQHDUHQ�)RUP�HLQHV�7H[WHV��'DUDXV�HUJLEW�VLFK��GD��RKQH�HLQHQ�0H�
GLHQZHFKVHO�XQG�PLWKLQ�HLQH�bQGHUXQJ�GHU�'DUVWHOOXQJVNODVVH�HLQ�=XJDQJ�]X�*UDILNHQ�I�U
%OLQGH�SHU�6SUDFKDXVJDEH�DOOHLQ�QLFKW�P|JOLFK� LVW��+LQ]X�NRPPW��GD��PDQ�DXV�HLQHU� IRU�
PDOHQ� %HVFKUHLEXQJ� YRQ� JHRPHWULVFKHQ� (LJHQVFKDIWHQ� �QRFK�� NHLQH� QDW�UOLFKVSUDFKOLFKH
'DUVWHOOXQJ� JHQHULHUHQ� NDQQ�� 'LHV� WULIIW� LQVEHVRQGHUH� GDQQ� ]X�� ZHQQ� GDV� JHRPHWULVFKH
0RGHOO�NHLQH�RGHU�XQJHHLJQHWH�VHPDQWLVFKH�,QIRUPDWLRQHQ�HQWKlOW��(LQ�7LVFKEHLQ��GDV�QXU
DOV�box RGHU�JDU�DOV�object4711�EH]HLFKQHW�ZLUG��NDQQ�QLFKW�DOV�Å7LVFKEHLQ´�VSUDFK�
OLFK�DXVJHJHEHQ�ZHUGHQ�
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$EELOGXQJ���� (LQLJH�3UREOHPH�EHL�GHU�%LOGEHVFKUHLEXQJ��(LQH�HLQIDFKH�6]HQH�ZLH�GLHVH�LVW�QLFKW�OHLFKW
HLQGHXWLJ�]X�EHVFKUHLEHQ��'LHV�ZLUG�DQKDQG�HLQLJHU�)UDJHQ�GHXWOLFK��GLH�DQ�GDV�6\VWHP
JHVWHOOW�ZHUGHQ�N|QQWHQ��6WHKW�GHU�%DXP�YRU�RGHU�OLQNV�YRP�$XWR"�:HQQ�GHU�+XQG
KLQWHU�GHP�$XWR�VWHKW�XQG�HV�DQVFKDXW��VFKDXW�HU�GDQQ�QDFK�YRUQ"�:HQQ�GHU�)RWRJUDI
KLQWHU�GHP�$XWR�VWHKW�XQG�HV�IRWRJUDILHUW��LVW�GDQQ�GLH�UHFKWH�7�U�GHV�$XWRV�DXI�GHP
)RWR�VLFKWEDU"�:HQQ�GHU�9RJHO�LQ�GLH�HQWJHJHQJHVHW]WH�5LFKWXQJ�OlXIW�ZLH�GDV�$XWR�
OlXIW�HU�GDQQ�DXI�GDV�$XWR�]XU"�2GHU�YRQ�LKP�ZHJ"

,Q�GLHVHU�$UEHLW�ZLUG�DXFK�GHU�(LQVDW]�YRQ�6SUDFKH�DOV�ZLFKWLJHV�XQWHUVW�W]HQGHV�0HGLXP
EHL� GHU� (UNXQGXQJ� YRQ� =HLFKQXQJHQ� XQWHUVXFKW�� 6SUDFKH� NDQQ� KLHUEHL� VRZRKO� DOV� (LQ�
JDEH�� DOV� DXFK� DOV� $XVJDEHPHGLXP� YHUZHQGHW� ZHUGHQ� �VLHKH� DXFK� >)(//%$80����
)(//%$80���@��

6SUDFKDXVJDEH�LVW�LQ�IROJHQGHQ�6LWXDWLRQHQ�DQZHQGEDU�

• 'LH�$XVJDEH� YRQ� 2EMHNWEH]HLFKQXQJHQ�� GLH� GHQ� ]ZHLGLPHQVLRQDOHQ� JUDILVFKHQ� (OHPHQWHQ
KLQWHUOHJW�VLQG��LVW�GHU�NODVVLVFKH�)DOO�GHU�6SUDFKXQWHUVW�W]XQJ�EHL�GHU�VHOEVWlQGLJHQ�(U�
NXQGXQJ� >3$5.(6����� /g7=6&+���@�� 'LH� DXV]XJHEHQGHQ� VSUDFKOLFKHQ� (OHPHQWH
�:|UWHU��6lW]H��OLHJHQ�LQ�GHU�GHU�*UDILN�KLQWHUOHJWHQ�'DWHQEDVLV�YRU�XQG�N|QQHQ�GLUHNW
SHU�6SUDFKV\QWKHVH� DXVJHJHEHQ�ZHUGHQ��'LH�4XDOLWlW� GHU� 6SUDFKV\QWKHVHV\VWHPH�ZLUG
YRQ�GHU��EHUZLHJHQGHQ�0HKUKHLW�GHU�%HQXW]HU�DN]HSWLHUW��)DOOV�GLH�'DWHQEDVLV�PDQXHOO
HUVWHOOW� ZLUG� �ZLH� ]�%�� EHL� $XGLR7RXFK� >$8',2728&+���@��� NDQQ� GLH� 2EMHNWEH]HLFK�
QXQJ� DXFK� GLJLWDO� DXIJHQRPPHQ� �ÅJHVDPSHOW´�� XQG� GDQQ� EHL� GHU� (UNXQGXQJ� SHU
6SUDFKZLHGHUJDEH�LQ�QDWXUJHWUHXHU�4XDOLWlW�DXVJHJHEHQ�ZHUGHQ��'HP�9RUWHLO�GHU�K|KH�
UHQ�4XDOLWlW�VWHKW�GHU�1DFKWHLO�GHU�JHULQJHUHQ�)OH[LELOLWlW�XQG�GHV�K|KHUHQ�'DWHQYROX�
PHQV�JHJHQ�EHU��:LUWVFKDIWOLFK�VFKUXPSIW�GHU�9RUVSUXQJ�GHU�7RQ��6SUDFK��:LHGHUJDEH
JHJHQ�EHU� GHU� 6SUDFKV\QWKHVH� ]XVHKHQGV�� GD� OHW]WHUH� LPPHU� SUHLVZHUWHU�ZLUG� XQG� RIW
VRJDU�]XP�/LHIHUXPIDQJ�HLQHV�5HFKQHUV�JHK|UW�

• 'LH�$XVJDEH� HUJlQ]HQGHU�7H[WLQIRUPDWLRQ�� GLH� DXV�GHU� DOV�5HIHUHQ]�YHUZHQGEDUHQ�2EMHNW�
EH]HLFKQXQJ� JHZRQQHQ� ZHUGHQ� NDQQ�� ZHQQ� GLH� 'DWHQEDVLV� HQWVSUHFKHQG� VWUXNWXULHUW
XQG�LQKDOWOLFK�DXIJHEDXW�LVW��NDQQ�DXI�GHP�JOHLFKHQ�:HJ�HUIROJHQ��+LHU�ELHWHW�VLFK�DOOHU�
GLQJV�GLH�6SUDFKZLHGHUJDEH�ZHQLJHU�DQ��ZHLO�VLH�YRUDXVVHW]W��GD��GHU�JHVDPWH�7H[W�]X�
QlFKVW�JHVDPSHOW�ZLUG��9RUDXVVHW]XQJ�GDI�U��GD��GLH�2EMHNWEH]HLFKQXQJHQ�DOV�5HIHUHQ]
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YHUZHQGHW� ZHUGHQ� N|QQHQ�� LVW�� GD�� VLH� LQ� 7H[WIRUP� YRUOLHJHQ� XQG� QLFKW� QXU� DOV� JH�
VDPSHOWH�6SUDFKH�

• 8P� UlXPOLFKH�(LJHQVFKDIWHQ� ��LQVEHVRQGHUH� GLH�$XVULFKWXQJ� YRQ�*HJHQVWlQGHQ�XQG� LKUH
$QRUGQXQJ�LQ�GHU�7LHIH�GHV�5DXPHV���DXV]XJHEHQ��NDQQ�HEHQIDOOV��V\QWKHWLVLHUWH��6SUD�
FKH�YHUZHQGHW�ZHUGHQ��'HU�(LQVDW]�GHU�6SUDFKH� ]X�GLHVHP�=ZHFN�ZLGHUVSULFKW� DOOHU�
GLQJV� GHU�)RUGHUXQJ�QDFK�0HGLHQNRQVWDQ]�� DOVR� GHU� GXUFKJlQJLJHQ�9HUZHQGXQJ� HLQHV
0HGLXPV��*UDILN���XP�HLQH�.ODVVH�YRQ�,QIRUPDWLRQHQ��JHRPHWULVFKH�(LJHQVFKDIWHQ��GDU�
]XVWHOOHQ��'DKHU� XQG�ZHLO� QDW�UOLFKVSUDFKOLFKH�2UWV�� XQG� 5LFKWXQJVDQJDEHQ� RIW� QLFKW
HLQGHXWLJ�VLQG��VROOWHQ�JHVSURFKHQH�+LQZHLVH��EHU�UlXPOLFKH�(LJHQVFKDIWHQ�EHL�GHU�WD�
VWHQGHQ�(UNXQGXQJ�YRQ�WDNWLOHQ�*UDILNHQ�YHUPLHGHQ�ZHUGHQ�

• $OV�1DYLJDWLRQVKLOIVPLWWHO�EHL�GHU�JHOHLWHWHQ�(UNXQGXQJ��$EVFKQLWW������NDQQ�6SUDFKH�JXW
HLQJHVHW]W� ZHUGHQ�� )DOOV� ]XU� 1DYLJDWLRQVXQWHUVW�W]XQJ� YRU� DOOHP� 5LFKWXQJVDQJDEHQ
�ÅOLQNV´��ÅUHFKWV´��Å1RUG´��Å6�GZHVW´�������YHUZHQGHW�ZHUGHQ��N|QQHQ�GLHVH�DOV�6DPSOHV
YRUOLHJHQ�XQG�DXVJHJHEHQ�ZHUGHQ��GD�QXU�HLQH�EHJUHQ]WH�=DKO�YRQ�$XVJDEHQ�P|JOLFK
LVW�� DXV�GHU� MH� QDFK� ,QWHUDNWLRQVNRQWH[W� YRP�1DYLJDWLRQVXQWHUVW�W]XQJVV\VWHP�GLH� EH�
Q|WLJWH�DXVJHZlKOW�XQG�ZLHGHUJHJHEHQ�ZLUG�

6SUDFKHLQJDEH�ZXUGH�ELVKHU�I�U�GHQ�=XJDQJ�%OLQGHU�]XP�&RPSXWHU�XQG�VHLQHQ�$QZHQGXQ�
JHQ�ZHQLJ�XQWHUVXFKW��ZHLO�HLQHUVHLWV�GLH�YRUKDQGHQHQ�6\VWHPH�QRFK�]X�XQ]XYHUOlVVLJ�I�U
GHQ�$OOWDJVJHEUDXFK� ZDUHQ� XQG� DQGHUHUVHLWV� NHLQH�1RWZHQGLJNHLW� I�U� GLH� 6SUDFKHLQJDEH
EHVWDQG��GD�%OLQGH�(LQJDEHQ�LQ�GHU�5HJHO��EHU�HLQH�7DVWDWXU�YRUQHKPHQ�

%HLGH�*U�QGH� I�U�GLH�1LFKWEHQXW]XQJ�YRQ�6SUDFKHLQJDEH� VLQG�KHXWH�EHL�GHU� ,QWHUDNWLRQ
PLW�*UDILNHQ�QLFKW�PHKU�VWLFKKDOWLJ��(LQHUVHLWV�IXQNWLRQLHUW�6SUDFKHLQJDEH�KHXWH�]XIULHGHQ�
VWHOOHQG�>)(//%$80���@��DQGHUHUVHLWV�EHGHXWHWH�MHGH�7DVWDWXUHLQJDEH�I�U�GHQ�(UIDVVHU�HLQHU
KDSWLVFKHQ�*UDILN��GD��HU�VHLQH�+lQGH�YRQ�GHU�*UDILN�ZHJ�XQG�]XU�7DVWDWXU�KLQ�EHZHJHQ
P��WH��'DV�NRVWHW�=HLW�XQG�EHZLUNW��GD��EHL�GHU�5�FNNHKU�]XU�=HLFKQXQJ�HLQH�1HXRULHQ�
WLHUXQJ�HUIROJHQ�PX���ZHQQ�PDQ�DQ�GHU�6WHOOH�ZHLWHUPDFKHQ�P|FKWH��DQ�GHU�PDQ�]XU�7D�
VWDWXU�JHZHFKVHOW�KDW�

,P�HLQ]HOQHQ�NDQQ�6SUDFKHLQJDEH�]X�IROJHQGHQ�=ZHFNHQ�YHUZHQGHW�ZHUGHQ�

• .RPPDQGRV�]XU�6WHXHUXQJ�GHU�(UNXQGXQJVSURJUDPPH�VLQG�QXU�LQ�JHULQJHU�$Q]DKO�YRU�
KDQGHQ��ZHLO�GHU�JU|�WH�7HLO�GHU�,QWHUDNWLRQ�GLUHNW�DXI�GHU�=HLFKQXQJ�PLW�GHP�7DEOHWW
HUIROJW�� 'XUFK� HLQH� $QELQGXQJ� GHU� 6SUDFKHLQJDEH� DQ� GLH� %HQXW]XQJVREHUIOlFKH� GHV
%HWULHEVV\VWHPV��GLH�YRQ�GHQ�PHLVWHQ�6SUDFKHLQJDEHV\VWHPHQ�XQWHUVW�W]W�ZLUG��N|QQHQ
GLHVH�.RPPDQGRV�DXFK�SHU�6SUDFKH�HLQJHJHEHQ�ZHUGHQ��'D�GLH�$Q]DKO�GHU�.RPPDQ�
GRV�EHVFKUlQNW�LVW��VLQG�GLH�(UJHEQLVVH�GHU�6SUDFKHUNHQQXQJ�JXW�

• $QIUDJHQ� GHU� $UW� Å:R� LVW� �2EMHNWQDPH!"´� VLQG� HLQH� .RPELQDWLRQ� YRQ� .RPPDQGR
�Å:R�LVW´��XQG�IUHL�ZlKOEDUHP�%H]HLFKQHU��'DV�.RPPDQGR�NDQQ�UHODWLY�OHLFKW�HUNDQQW
ZHUGHQ��'D�GHU�2EMHNWEH]HLFKQHU�GHV�JHVXFKWHQ�2EMHNWV�DXV�GHU�0HQJH�GHU�LQ�GHU� MH�
ZHLOLJHQ�=HLFKQXQJ� YRUKDQGHQHQ�2EMHNWH� VWDPPHQ�PX��� LVW� DXFK�KLHU� GHU� 6XFKUDXP
EHJUHQ]W�XQG�GLH�(UNHQQXQJVTXRWH�UHODWLY�KRFK�

• )�U�GLH�(LQJDEH�YRQ�2EMHNWQDPHQ�EHLP�=HLFKQHQ�PLW�7'UDZ�LVW�6SUDFKHLQJDEH�KHUYRU�
UDJHQG�JHHLJQHW��ZHLO�JHUDGH�KLHU�HLQH�8QWHUEUHFKXQJ�GHV�=HLFKHQYRUJDQJV� �]XP�(LQ�
JHEHQ� GHV� 1DPHQV� PLW� GHU� 7DVWDWXU�� GLHVHQ� QDFKKDOWLJ� VW|UHQ� Z�UGH�� +LHU� WUHWHQ
DOOHUGLQJV�DXFK�GLH�JU|�WHQ�3UREOHPH�EHL�GHU�(UNHQQXQJ� DXI��ZHLO� GHU� ]X� HUNHQQHQGH
6XFKUDXP� �:RUWVFKDW]��QLFKW� HLQJHVFKUlQNW�ZHUGHQ�NDQQ��(V� LVW� QLFKW� YRUKHU]XVDJHQ�
ZHOFKH�2EMHNWEH]HLFKQXQJ�GHU�%HQXW]HU�I�U�HLQ�JH]HLFKQHWHV�JUDILVFKHV�(OHPHQW�ZlKOW�
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=XVDPPHQIDVVHQG�Ol�W�VLFK�IHVWVWHOOHQ��GD��6SUDFKH�EHL�GHU�(UNXQGXQJ�YRQ�=HLFKQXQJHQ
HLQH�EHGHXWHQGH�5ROOH� VSLHOW�� 6LH� N|QQWH�GD]X�YHUZHQGHW�ZHUGHQ�� GLH� GHU�=HLFKQXQJ� ]X�
JUXQGH� OLHJHQGHQ�,QIRUPDWLRQHQ�QLFKW�YLVXHOO� ]XU�9HUI�JXQJ�]X� VWHOOHQ��:HVHQWOLFK� DQJH�
PHVVHQHU�DOV�GLHVH�NRQNXUULHUHQGH�5ROOH�LVW�DOOHUGLQJV�GLH�NRPSOHPHQWlUH�5ROOH�GHU�6SUDFKH
EHL� GHU� %HUHLWVWHOOXQJ� YRQ� JUDILVFK� QLFKW� GDUVWHOOEDUHU� ,QIRUPDWLRQ� XQG� DOV� .RPPXQLND�
WLRQVPHGLXP�EHL�GHU�,QWHUDNWLRQ�PLW�GHP�$QZHQGXQJVV\VWHP�

���� 6\QHUJLHHIIHNWH�GXUFK�GLH�.RPELQDWLRQ�PHKUHUHU�0HGLHQ
6SUDFKOLFKH� .RPPXQLNDWLRQ� XQG� ,QWHUDNWLRQ� XQWHUVFKHLGHQ� VLFK� LQ� YLHOHU� +LQVLFKW� YRQ
ELOGOLFKHU�� %HLGHQ� JHPHLQVDP� LVW� LKU� =ZHFN�� GLH� ,QIRUPDWLRQVYHUPLWWOXQJ�� 'LH� 6SUDFKH
ELHWHW� MHGRFK�HLQ�K|KHUHV�$EVWUDNWLRQVQLYHDX� DOV�GDV�%LOG��'LHV� JLOW� LQVEHVRQGHUH� I�U� GDV
JHJHQVWlQGOLFK� DEELOGHQGH� %LOG�� 'DUDXV� HUJHEHQ� VLFK� .RQVHTXHQ]HQ� I�U� GLH� %HXUWHLOXQJ
XQG�GHQ�(LQVDW]�YRQ�6SUDFKH�XQG�RGHU�WDNWLOHU�*UDILN�

:LUG�LQ�GHU�VSUDFKOLFKHQ�.RPPXQLNDWLRQ�HLQH�%H]HLFKQXQJ�HLQHV�NRQNUHWHQ�*HJHQVWDQGV
YHUZHQGHW��]�%��Å7LVFK´���VR�EOHLEW�HV�GHP�(PSIlQJHU�GHU�1DFKULFKW��EHUODVVHQ��DXV�GHP
%HJULII�XQG�VHLQHU�HLJHQHQ�(UIDKUXQJVZHOW�HLQH�NRQNUHWH�9RUVWHOOXQJ�]X�VFKDIIHQ��'DV�%LOG
HLQHV�7LVFKHV�KLQJHJHQ�QLPPW�GHP�%HWUDFKWHU�GLH�8PVHW]XQJ�GHV�%HJULIIV�LQ�GDV�NRQNUHWH
2EMHNW�DE��'DV�%HLVSLHO�Å7LVFK´�PDJ�GLHV�YHUGHXWOLFKHQ��'HU�%HJULII� VDJW�QLFKWV�GDU�EHU
DXV��RE�GHU�7LVFK�HLQHQ��GUHL�RGHU�YLHU�%HLQH�KDW�XQG�RE�HU�UXQG�RGHU�HFNLJ� LVW��(V�EOHLEW
GHP� =XK|UHU�/HVHU� �EHUODVVHQ�� ÅVLFK� HLQ� %LOG´� GHV� JHQDQQWHQ� 7LVFKHV� ]X� PDFKHQ�� (LQ
NRQNUHWHV�%LOG�HLQHV�7LVFKHV�QLPPW�GHP�%HWUDFKWHU�GLHVH�$UEHLW� DE��'DPLW�ZLUG�HU�]ZDU
HQWODVWHW��JOHLFK]HLWLJ�DEHU�DXFK� LQ�VHLQHU�3KDQWDVLH�EHVFKUlQNW��(V�KlQJW�YRP�=ZHFN�GHU
.RPPXQLNDWLRQ� DE�� RE� GHU� 7LVFK� EHVVHU� DOV� ÅDEVWUDNWHV� .RQ]HSW´� RGHU� DOV� ÅNRQNUHWHV
2EMHNW´�NRPPXQL]LHUW�ZHUGHQ�VROO�

0DQ�VWHOOW�IHVW��GD��VLFK�VSUDFKOLFK�OHW]WOLFK�QXU�.RQ]HSWH�YHUPLWWHOQ�ODVVHQ��'LHVH�N|QQHQ
DOOHUGLQJV�VR�GHWDLOOLHUW�VHLQ��GD��VLH�GDV�%LOG��GDV�VLFK�GHU�(PSIlQJHU�GHU�1DFKULFKW�PDFKW�
ZHVHQWOLFK�IHVWOHJHQ�XQG�LKP�VR�ZHQLJ�6SLHOUDXP�I�U�HLQH�HLJHQH�.RQNUHWLVLHUXQJ�ODVVHQ�

'D�VLFK�GLHVH�$UEHLW�LP�ZHVHQWOLFKHQ�PLW� LQIRUPLHUHQGHQ�%LOGHU�EHVFKlIWLJW��N|QQWH�PDQ�DXI
GHQ�*HGDQNHQ�NRPPHQ��JDQ]�DXI�/LQLHQ�XQG�DQGHUH�WDVWEDUH�(LJHQVFKDIWHQ�]X�YHU]LFKWHQ
XQG�GLH�6]HQH�QXU�GXUFK�RUWVDEKlQJLJH�6SUDFKDXVJDEH�]X�EHVFKUHLEHQ��'HP�EOLQGHQ�(UIDV�
VHU�N|QQWH�HLQ�7DVWWDEOHWW��RKQH�WDNWLOH�=HLFKQXQJ��]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��GDV�DXI
)LQJHUGUXFN�VSUDFKOLFK�DXVJLEW��ZDV�VLFK�DQ�GHU�JHZlKOWHQ�6WHOOH�DXI�GHU�=HLFKQXQJ�EHILQ�
GHW�� 'DV� .RQ]HSW� �RGHU� GDV� ÅPHQWDOH� 0RGHOO´�� GHV� GDUJHVWHOOWHQ� �DEHU� QLFKW� WDVWEDUHQ�
*HJHQVWDQGV�ZlUH�VR�PLW�HLQHP�2UW�YHUNQ�SIW��XQG�GLH�5HNRQVWUXNWLRQ�GHU�GDUJHVWHOOWHQ
6]HQH�EOLHEH�Y|OOLJ�GHP�(UIDVVHU��EHUODVVHQ�

,Q�GHU�7DW�ZXUGHQ�9HUVXFKH�JHPDFKW��GLH�HLQ�lKQOLFKHV�9RUJHKHQ�]XJUXQGH�OHJWHQ�

• ,P�3URMHNW�Å*8,%´�>*8,%���@�ZXUGH�HLQ��������FPñ�JUR�HV�7DVWWDEOHWW�LQ�HLQ�'LDORJ�
JHUlW�LQWHJULHUW��PLW�GHP�%OLQGH�GHQ�%LOGVFKLUP�HLQHU�JUDILVFKHQ�%HQXW]XQJVREHUIOlFKH
HUNXQGHQ�XQG�VR�)HQVWHUSRVLWLRQHQ�HUPLWWHOQ�NRQQWHQ�

• ,Q�>.HQQHO���E@�ZLUG�HLQ�6\VWHP�EHVFKULHEHQ��PLW�GHP�KLHUDUFKLVFKH�'LDJUDPPH��]�%�
2UJDQLJUDPPH��lKQOLFK�HUNXQGHW�ZHUGHQ�N|QQHQ�

%HLGH�$QVlW]H�KDEHQ�]ZHL�$VSHNWH�JHPHLQVDP�

(UVWHQV�KDQGHOW�HV�VLFK�EHL�GHQ�GDU]XVWHOOHQGHQ�,QKDOWHQ�XP�HKHU�DEVWUDNWH�.RQ]HSWH��GLH
JUDILVFK�GXUFK�HLQIDFKH�6\PEROH��5HFKWHFNH�XQG�JHUDGH�/LQLHQ�� UHSUlVHQWLHUW�ZHUGHQ��,P
HLQHQ�)DOO�JHKW�HV�XP�)HQVWHU�LQ�HLQHU�%HQXW]XQJVREHUIOlFKH��LP�DQGHUHQ�XP�GDV�9HUKlOW�
QLV�DEVWUDNWHU�(QWLWlWHQ��]�%��0LWDUEHLWHU�HLQHU�$EWHLOXQJ��]XHLQDQGHU��'LH�9LVXDOLVLHUXQJHQ
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GLHVHU� .RQ]HSWH� I�U� 6HKHQGH� NRPPHQ� OHW]WOLFK� IDVW� RKQH� ]HLFKQHULVFKH� (OHPHQWH� DXV�
$OOHLQ�GLH�3RVLWLRQ�GHU�%HJULIIH� �Å.RQ]HSWH´�� DXI�GHU�)OlFKH� VSLHOW� HLQH�5ROOH��9HUVXFKH�
PLW� GLHVHU� 0HWKRGH� JHJHQVWlQGOLFKH� 'DUVWHOOXQJHQ� ]XJlQJOLFK� ]X� PDFKHQ�� VLQG� JHVFKHL�
WHUW���

=ZHLWHQV�ZXUGH� LQ�EHLGHQ�)lOOHQ� ]XU�8QWHUVW�W]XQJ�GHU�2ULHQWLHUXQJ� DXI�GHU�)OlFKH�PLW
WDVWEDUHQ� 5DVWHUQ� H[SHULPHQWLHUW�� GLH� �EHU� GDV� 7DVWWDEOHWW� JHOHJW� ZXUGHQ�� 'LHVH� WDNWLOH
8QWHUVW�W]XQJ� YHUEHVVHUWH� GLH� (UIDVVXQJ� GHU� 3RVLWLRQHQ� GHU� (LQ]HOHOHPHQWH� HUKHEOLFK�
$XFK�RKQH�5DVWHU�RULHQWLHUWHQ�VLFK�YLHOH�%HQXW]HU�DQ�GHQ�$X�HQNDQWHQ�GHV�7DVWWDEOHWWV��VLH
YHUZHQGHWHQ� DOVR� HLQ�5DVWHU�PLW� QXU� HLQHU�=HOOH�� XP� GLH� 3RVLWLRQ� GHU� HLJHQHQ� WDVWHQGHQ
)LQJHU� UHODWLY� ]X�GHQ�YHUVFKLHGHQHQ�2EMHNWHQ�XQG�]XP�5DQG�GHU�'DUVWHOOXQJ�EHVVHU�EH�
VWLPPHQ�]X�N|QQHQ�

*HUDGH�GLHVH�OHW]WH�%HREDFKWXQJ�PDFKW�GHXWOLFK��GD��6SUDFKH�XQG�%LOG�VLFK�LGHDO�HUJlQ]HQ�
ZHQQ�HV�XP�GDV�(UIDVVHQ�YRQ�.RQ]HSWHQ�JHKW��GLH� LQ�HLQHU�UlXPOLFKHQ�%H]LHKXQJ�]XHLQ�
DQGHU�VWHKHQ��%HL�JHJHQVWlQGOLFKHQ�%LOGHUQ�JHKW�HV�QXQ�QLFKW�QXU�XP�GLH�Å.RQ]HSWH´�GHU
GDUJHVWHOOWHQ�*HJHQVWlQGH��VRQGHUQ�DXFK�XP�GHUHQ�NRQNUHWH�(LJHQVFKDIWHQ��'LHVH�(LJHQ�
VFKDIWHQ�ODVVHQ�VLFK�DOOHUGLQJV�OHLFKWHU�HUIDVVHQ��ZHQQ�PDQ�VLH�LQ�HLQHP�NRQ]HSWXHOOHQ�=X�
VDPPHQKDQJ�ZDKUQLPPW��:LUG� HLQHP�(UIDVVHU� EHLP�$EWDVWHQ� HLQHU� WDNWLOHQ�'DUVWHOOXQJ
HLQHV�6WXKOV�GDV�.RQ]HSW�Å6WXKO´�VSUDFKOLFK��EHUPLWWHOW��VR�KDW�HU�ZHVHQWOLFK�ZHQLJHU�3UR�
EOHPH�GDPLW��GLH�(LQ]HOKHLWHQ�GHV�6WXKOV��$Q]DKO�GHU�%HLQH��)RUP�GHU�/HKQH��$XVULFKWXQJ
LP�5DXP�XVZ���]X�HUNHQQHQ��DOV�ZHQQ�LKP�GLHVH�NRQ]HSWXHOOH�,QIRUPDWLRQ�QLFKW�JHJHEHQ
ZLUG�

1HEHQ� GHQ� LQ� GLHVHP� $EVFKQLWW� ELVKHU� EHKDQGHOWHQ�PXOWLPHGLDOHQ� $VSHNWHQ� JLOW� HV� DXFK
QRFK��DXI�PXOWLPRGDOH�*HVLFKWVSXQNWH�KLQ]XZHLVHQ��(V�LVW�EHNDQQW��GD��,QIRUPDWLRQ�EHVVHU
HUID�W�ZLUG��ZHQQ�VLH��EHU�PHKU�DOV�HLQHQ�6LQQ�ZDKUJHQRPPHQ�ZLUG��,Q�GHU�5HJHO�EHGHXWHW
GLH�(LQEH]LHKXQJ�DQGHUHU�6LQQH��GD��DXFK�DQGHUH�0HGLHQ�EHWURIIHQ�VLQG��'DPLW�ZlUH�MHGH
PXOWLPRGDOH�1DFKULFKW�DXFK�LPPHU�PXOWLPHGLDO�

7H[W� VSLHOW� KLHU� DOV�0HGLXP� HLQH� 6RQGHUUROOH�� 7H[WXHOOH� 1DFKULFKWHQ� ODVVHQ� VLFK� VRZRKO
YHUEDO�DNXVWLVFK�DOV�DXFK�VFKULIWOLFK�RSWLVFK��EHUWUDJHQ��LQ�)RUP�YRQ�%UDLOOH�6FKULIW�VRJDU
WDNWLO��'DV�0HGLXP�7H[W�VWHKW�GDPLW� LQ�PHKUHUHQ�0RGDOLWlWHQ�]XU�9HUI�JXQJ�� ,Q� >'$/<�
-21(6�(7�$/����@�ZLUG�EHVFKULHEHQ��ZLH�HLQH�.RPELQDWLRQ�DXV��VFKZDU]�DXI�ZHL���JHVFKULH�
EHQHP�7H[W�XQG�JHVSURFKHQHU�6SUDFKH�HLQHQ�EHVRQGHUV�HIIHNWLYHQ�1DFKULFKWHQDXVWDXVFK
HUP|JOLFKW��'LH� EHVRQGHUH�(IIHNWLYLWlW� GLHVHV�PXOWLPRGDOHQ�$QVDW]HV� LVW� DXFK� LQ� GHU� ]X�
VlW]OLFKHQ� ,QIRUPDWLRQ� EHJU�QGHW�� GLH� GLH�5HSUlVHQWDWLRQ� GHV� 7H[WHV� LQ� VHLQHU� MHZHLOLJHQ
0RGDOLWlW�PLWOLHIHUW��'LH�7RQODJH�XQG�$XVVSUDFKH��YRP�0HQVFKHQ��JHVSURFKHQHU�6SUDFKH�LVW
RIW�LP�HLJHQWOLFKHQ�:RUWVLQQ�ÅYLHOVDJHQG´��'DV�JOHLFKH�JLOW�I�U�GLH�+DQGVFKULIW�HLQHU�PLW�GHU
+DQG��XQG�HLQHP�JJI��GLJLWDOHQ�6WLIW��JHVFKULHEHQHQ�1DFKULFKW�

'LH�)UDJH��GLH�VLFK�QXQ�VWHOOW�� LVW�GLH�QDFK�GHU�RSWLPDOHQ�.RPELQDWLRQ�GHU�YHUVFKLHGHQHQ
0HGLHQ�XQG�0RGDOLWlWHQ��:DQQ�VROO�JHVSURFKHQH�6SUDFKH��ZDQQ�VROOHQ�WDVWEDUH�]HLFKQHUL�
VFKH�(OHPHQWH�XQG�ZDQQ�JHJHEHQHQIDOOV�QRQYHUEDOH�DNXVWLVFKH�6LJQDOH�HLQJHVHW]W�ZHUGHQ"

,Q�GHU�5HDOLWlW�LVW�GHU�5DXP�I�U�P|JOLFKH�$QWZRUWHQ�DXI�VROFKH�)UDJHQ�PHLVW�VFKRQ�GXUFK
GLH�]XU�9HUI�JXQJ�VWHKHQGHQ�$XVJDEHJHUlWH�XQG�GLH�YRUKDQGHQH�'DWHQEDVLV�HLQJHVFKUlQNW�
6WHKW� NHLQH� 6SUDFKDXVJDEH� ]XU� 9HUI�JXQJ� RGHU� VLQG� ]X� HLQHU� WDNWLOHQ� =HLFKQXQJ� NHLQH
KLQWHUOHJWHQ�WH[WXHOOHQ�%HVFKUHLEXQJHQ�YRUKDQGHQ��VR�NDQQ�DXFK�NHLQH�VSUDFKOLFKH�8QWHU�
VW�W]XQJ�VWDWWILQGHQ�

������������������������������ ����������������������������
��� 'LH�GLHVEH]�JOLFKH�%HJUHQ]WKHLW�GHU�DQJHVSURFKHQHQ�9RUJHKHQVZHLVH�ZXUGH�YRQ�GHQ�$XWRUHQ�YRQ

>*8,%���@�XQG�>.HQQHO���E@�DQOl�OLFK�YRQ�.RQIHUHQ]HQ������XQG������EHVWlWLJW�
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%HLP�(QWZXUI�PXOWLPHGLDOHU��WDNWLO�JUDILN�JHVW�W]WHU�$QZHQGXQJHQ�I�U�%OLQGH�LVW�EHVRQGHUV
DXI�GLH�Å+DQGKDEEDUNHLW´�]X�DFKWHQ��%HL�GHU�(UNXQGXQJ�HLQHU� WDNWLOHQ�*UDILN� LVW� HV� VHKU
ZLFKWLJ��GD��GLH�+lQGH� LPPHU�DXI�GHU�*UDILN� OLHJHQ�N|QQHQ�XQG�QLFKW�]X�HLQHP�%UDLOOH�
'LVSOD\� XQG� YRQ�GRUW�ZLHGHU� ]XU�FN�ZHFKVHOQ�P�VVHQ��(LQ� VROFKHU�:HFKVHO� XQWHUEULFKW
GHQ�(UIDVVXQJVYRUJDQJ��GD�VLFK�GLH�+lQGH�HUQHXW�DXI�GHU�=HLFKQXQJ�RULHQWLHUHQ�P�VVHQ�
EHYRU�VLH�PLW�GHU�(UNXQGXQJ�IRUWIDKUHQ�N|QQHQ��,Q�GLHVHU�6LWXDWLRQ�ELHWHW�VLFK�SHU�6SUDFK�
V\QWKHVH�JHVSURFKHQH�6SUDFKH�DOV�0RGDOLWlW�I�U�GDV�0HGLXP�7H[W�DQ�

$XFK�I�U�(LQJDEH�YRQ�.RPPDQGRV�XQG�'DWHQ�ZlKUHQG�GHU�(UNXQGXQJ�RGHU�ZlKUHQG�GHV
=HLFKQHQV� LVW� JHVSURFKHQHU�7H[W� �KLHU� YRP�5HFKQHU� DOV�(LQJDEH� YHUZHQGHW�� GDV�0HGLXP
GHU�:DKO�

'D��ZLH�EHVFKULHEHQ��WDNWLOH�=HLFKQXQJHQ�ZHQLJHU�GHWDLOOLHUW�VHLQ�P�VVHQ�DOV�YLVXHOOH��ODVVHQ
VLFK�DXI�HLQHU�JHJHEHQHQ�)OlFKH��]�%��HLQHP�',1�$��%ODWW��P|JOLFKHUZHLVH�QLFKW�DOOH� ,Q�
IRUPDWLRQHQ�WDVWEDU�XQWHUEULQJHQ��,Q�GLHVHP�)DOO�NDQQ�PDQ�HLQ]HOQH�WDVWEDUH�(OHPHQWH�PLW
UHODWLY�YLHO�WH[WXHOOHU�,QIRUPDWLRQ�KLQWHUOHJHQ��GLH�GDQQ�VSUDFKOLFK�DXVJHJHEHQ�ZLUG�

1HEHQ�6SUDFKH�VSLHOW�DXFK�GLH�QRQYHUEDOH�$NXVWLN�LQ�GHU�.RPELQDWLRQ�PLW�WDVWEDUHQ�(OH�
PHQWHQ�HLQH�EHGHXWHQGH�5ROOH��$NXVWLVFKH�6LJQDOH�N|QQHQ�HLQJHVHW]W�ZHUGHQ��ZHQQ�+LQ�
WHUJUXQGLQIRUPDWLRQ� ]X� HLQHP� NRPSOH[HQ� RGHU� JUR�IOlFKLJHQ� WDNWLO� GDUJHVWHOOWHQ
*HJHQVWDQG� DXVJHJHEHQ� ZHUGHQ� VROO�� *HK|UW� HLQH� )OlFKH� ]�%�� ]X� HLQHP� 7LVFK�� NDQQ� LP
+LQWHUJUXQG�GDV�*HUlXVFK�HLQHU��EHU�GLH�7LVFKIOlFKH�VWUHLFKHQGHQ�+DQG�DXVJHJHEHQ�ZHU�
GHQ��$XI�GLHVH�$UW�NDQQ�GHP�3UREOHP�EHJHJQHW�ZHUGHQ��GDV�YLHOH�%OLQGH�EHLP�(UNXQGHQ
YRQ�/LQLHQJUDILNHQ�KDEHQ��'LH�%HGHXWXQJ�HLQHU�/LQLH� LVW�QLFKW�VRIRUW�HUNHQQEDU��6WHOOW�VLH
HLQHQ�OlQJOLFKHQ�*HJHQVWDQG�GDU��RGHU�ELOGHW�VLH�GLH�*UHQ]H�HLQHU�)OlFKH"�8QG�ZHQQ�VLH�GLH
*UHQ]H�HLQHU�)OlFKH�GDUVWHOOW��DXI�ZHOFKHU�6HLWH�GHU�/LQLH�EHILQGHW�VLFK�GLH�)OlFKH�XQG�DXI
ZHOFKHU� GHU� Å+LQWHUJUXQG´"� 'XUFK� DNXVWLVFKH� 6LJQDOH�� LQVEHVRQGHUH� GXUFK� QRQYHUEDOH
+LQWHUJUXQGJHUlXVFKH�� NDQQ� GHP� (UIDVVHU� ]X� MHGHP� =HLWSXQNW� HLQH� $UW
Å6WDWXVLQIRUPDWLRQ´�PLWJHWHLOW�ZHUGHQ��GLH�LKP�GLHVH�)UDJHQ�EHDQWZRUWHW�

7HFKQLVFKH� 5DKPHQEHGLQJXQJHQ� VFKUlQNHQ� GLH� .RPELQDWLRQ� WDNWLOHU� XQG� DNXVWLVFKHU
,QIRUPDWLRQVTXHOOHQ�VFKRQ�LQ�JHZLVVHP�0D�H�HLQ��'DV�KLHU�DOOHUGLQJV�EHGHXWHQGHUH�.ULWH�
ULXP�LVW�GLH�=ZHFNDQJHPHVVHQKHLW��:LH�DP�%HJLQQ�GLHVHV�$EVFKQLWWV�GDUJHOHJW��NRPPW�HV
EHL� GHU� :DKO� GHV� $XVJDEHPHGLXPV� EHVRQGHUV� GDUDXI� DQ�� RE� .RQ]HSWH� RGHU� UlXPOLFKH
(LJHQVFKDIWHQ�GDUJHVWHOOW�ZHUGHQ�VROOHQ��'HP�DEVWUDNWHQ�.RQ]HSW�LVW�GDV�WH[WXHOOH�0HGLXP
6SUDFKH�DQJHPHVVHQ�� UlXPOLFK�JHRPHWULVFKHQ�(LJHQVFKDIWHQ�NRQNUHWHU�*HJHQVWlQGH�ZLUG
GLH�WDNWLOH�*UDILN�HKHU�JHUHFKW�

'LHVHV� .DSLWHO� VHW]WH� VLFK� PLW� YHUVFKLHGHQHQ� $VSHNWHQ� GHU� JHOHLWHWHQ� XQG� VHOEVWlQGLJHQ
(UNXQGXQJ� YRQ�*UDILNHQ� DXVHLQDQGHU��:lKUHQG� HV� I�U� 6HKHQGH� HLQLJH� LQWHUHVVDQWH� XQG
YLHOYHUVSUHFKHQGH�$QVlW]H�]XU�(UNXQGXQJVXQWHUVW�W]WXQJ�I�U�YLVXHOOH�*UDILNHQ�JLEW��VLHKH
]�%��>35(,0���@���NDQQ�PDQ�DXI�GHP�*HELHW�GHU�WDVWEDUHQ�*UDILNHQ�I�U�%OLQGH�QRFK�QLFKW
DXI� HLQHQ� JUR�HQ� )XQGXV� DQ� 0HWKRGHQ� XQG� )RUVFKXQJVHUJHEQLVVHQ� ]XU�FNJUHLIHQ�� 8P
QLFKW� LQ�GHQ�%HUHLFK�GHU�6SHNXODWLRQ�]X�JHODQJHQ��ZXUGH�GLHVHV�.DSLWHO�EHZX�W�NXU]� JH�
KDOWHQ�XQG�VW�W]W�VLFK�QXU�DXI�ZLVVHQVFKDIWOLFK�DEJHVLFKHUWH�(UNHQQWQLVVH�


