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,QKDOWVYHU]HLFKQLV�

�
(LQOHLWXQJ� ��
���6WUXNWXU�HLQHV�$VVHVVPHQWYHUIDKUHQV� ��
���,QKDOWH�YRQ�6FUHHQLQJ�XQG�$VVHVVPHQW� ��
���0LQL�1XWULWLRQDO�$VVHVVPHQW��01$�� ��
���+LQZHLVH�DXI�ZHLWHUH�(UKHEXQJVLQVWUXPHQWH� ���
���$QWKURSRPHWULVFKH�0HWKRGHQ� ���
���(QHUJLHEHGDUIVEHUHFKQXQJ� ���
���=XVDPPHQIDVVHQGH�6FKOXVVIROJHUXQJHQ� ���
/LWHUDWXU� ���
�
�
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(LQOHLWXQJ��
'HP� ZHLWKLQ� GLVNXWLHUWHQ� 3UREOHP� GHU� 0DQJHOHUQlKUXQJ� EHL� DOWHQ� XQG�
SIOHJHEHG�UIWLJHQ�0HQVFKHQ��YRU�DOOHP�LQ�GHU�VWDWLRQlUHQ�$OWHQSIOHJH��ZLGPHW�VLFK�HLQH�
$UEHLWVJUXSSH� GHV� 0'6� PLW� HLQHU� *UXQGVDW]VWHOOXQJQDKPH� Ã(UQlKUXQJ� XQG�
)O�VVLJNHLWVYHUVRUJXQJ� lOWHUHU�0HQVFKHQ¶�� $EVFKOXVVEHULFKW� 3URMHNWJUXSSH�3� ���� GHV�
0HGL]LQLVFKHQ� 'LHQVWHV� GHU� 6SLW]HQYHUElQGH� GHU� .UDQNHQNDVVHQ� �0'6��� -XOL� �������
'LHVH�*UXQGVDW]VWHOOXQJQDKPH�NDQQ�]X�HLQHU�6FKlUIXQJ�GHV�3UREOHPEHZXVVWVHLQV�I�U�
0DQJHOHUQlKUXQJ�XQG�5LVLNHQ� I�U�(UQlKUXQJVGHIL]LWH�DOWHU�0HQVFKHQ�EHL�0LWDUEHLWHUQ�
LQ� GHQ� 3IOHJHHLQULFKWXQJHQ� KHUYRUUDJHQG� EHLWUDJHQ�� $OOHUGLQJV� HUIRUGHUQ� HLQLJH�
(PSIHKOXQJHQ�QDFK�$XIIDVVXQJ�GHU�1DWLRQDOHQ�3IOHJHDVVHVVPHQWJUXSSH�'HXWVFKODQG�
HLQH�GLIIHUHQ]LHUWHUH�%HWUDFKWXQJVZHLVH��
�
(LQ�*UXQG� I�U�GHQ�KLHU�YRUJHVWHOOWHQ�'LVNXVVLRQVEHLWUDJ� LVW�GLH�$UW�GHU�(PSIHKOXQJHQ�
]X� (UKHEXQJVLQVWUXPHQWHQ� XQG� 3DUDPHWHUQ� I�U� GLH� )HVWVWHOOXQJ� GHV�
(UQlKUXQJV]XVWDQGV�E]Z��HLQHU�0DQJHOHUQlKUXQJ��YJO��0'6�*UXQGVDW]VWHOOXQJQDKPH�
.DSLWHO�������,P�:HVHQWOLFKHQ�ZLUG�LQ�GHU�*UXQGVDW]VWHOOXQJQDKPH�DXI�GLH�,QKDOWH�GHV�
01$��0LQL�1XWULWLRQDO�$VVHVVPHQW�,QVWUXPHQW��HLQJHJDQJHQ��GDV�DXVI�KUOLFK�HUOlXWHUW�
XQG� GHQ� 3IOHJHHLQULFKWXQJHQ� YRUUDQJLJ� DOV� 0HWKRGH� ]XU� %HXUWHLOXQJ� GHV�
(UQlKUXQJV]XVWDQGHV� lOWHUHU� 0HQVFKHQ� HPSIRKOHQ� ZLUG�� (EHQVR� ZHUGHQ�
DQWKURSRPHWULVFKH� 0HWKRGHQ� LP� 5DKPHQ� GHU� (UIDVVXQJ� GHV� (UQlKUXQJVVWDWXV�
YRUJHVWHOOW�� 'LH� UHJHOPl�LJH� *HZLFKWVHUIDVVXQJ� ]XU� 9HUODXIVNRQWUROOH� GHV�
(UQlKUXQJV]XVWDQGHV�ZLUG�GDEHL�YRP�0'6�DOV�HUIRUGHUOLFK�DQJHVHKHQ��XP�HLQH�VLFK�
HQWZLFNHOQGH� 0DQJHOHUQlKUXQJ� UHFKW]HLWLJ� HUNHQQHQ� ]X� N|QQHQ� �YJO�� 0'6�
*UXQGVDW]VWHOOXQJQDKPH�.DSLWHO�������X���������
�
(LQ�ZHLWHUHU�$QODVV� I�U�GLH� LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�(PSIHKOXQJHQ�GHV�
0'6� VLQG� DXFK� %HULFKWH� DXV� GHP� 3IOHJHDOOWDJ� GHU� $OWHQKHLPH� �EHU� XQUHIOHNWLHUWH�
'XUFKI�KUXQJ�LVROLHUWHU�0HWKRGHQ��]�%��Z|FKHQWOLFKHV�:LHJHQ�XQG�%0,�%HUHFKQXQJHQ��
$XVI�OOHQ� GHV� 01$��� RKQH� GDVV� GLVNXWLHUW� ZLUG�� ZDV� PLW� GHQ� (UJHEQLVVHQ� JHPDFKW�
ZHUGHQ�VROO��ZLH�GLHVH�GD]X�JHQXW]W�ZHUGHQ�P�VVHQ��XP�GLH�(UQlKUXQJVVLWXDWLRQ�GHU�
%HZRKQHU� ]X� YHUEHVVHUQ�� 'LHV� ZLUG� GDUDXI� ]XU�FNJHI�KUW�� GDVV� VROFKH�
(LQ]HOHUKHEXQJHQ�QLFKW�VHOWHQ�DXI�:HLVXQJ�GHU�0HGL]LQLVFKHQ�'LHQVWH�RGHU�DXV�$QJVW�
YRU�GHUHQ�hEHUSU�IXQJHQ�GXUFKJHI�KUW�ZHUGHQ��

��������������������������������������������������������%U�JJHPDQQ��-���-XQJ��&���.UHFN��&���.XU]PDQQ��.���/XFNH��0���6FKXOWH��&���:HUPDQQ��2�5���*UXQGVDW]VWHOOXQJQDKPH�
(UQlKUXQJ�XQG�)O�VVLJNHLWVYHUVRUJXQJ�lOWHUHU�0HQVFKHQ��0HGL]LQLVFKHU�'LHQVW�GHU�6SLW]HQYHUElQGH�GHU�
.UDQNHQNDVVHQ�+UVJ���0'6��������0'6��
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'LH� 'LVNXVVLRQ� GHU� 1DWLRQDOHQ� 3IOHJHDVVHVVPHQWJUXSSH� ]X� (PSIHKOXQJHQ� GHU�
*UXQGVDW]VWHOOXQJQDKPH� KLQVLFKWOLFK� $VVHVVPHQW�,QVWUXPHQWH� I�U� GHQ� %HUHLFK�
(UQlKUXQJ�XQG�0DQJHOHUQlKUXQJ�EHL�DOWHQ��SIOHJHEHG�UIWLJHQ�0HQVFKHQ�ZLUG�YRU�GHP�
+LQWHUJUXQG�GHU�IROJHQGHQ�hEHUOHJXQJHQ�JHI�KUW��
�
�
���6WUXNWXU�HLQHV�$VVHVVPHQWYHUIDKUHQV�

$OOJHPHLQH�$QIRUGHUXQJHQ�DQ�HLQ�$VVHVVPHQWYHUIDKUHQ�VLQG��
• (V� VROOHQ� VSH]LILVFKH� 3UREOHPH�� GLH� P|JOLFKHUZHLVH� HLQHQ� (LQIOXVV� DXI� GLH�

(UQlKUXQJ�E]Z��GLH�1DKUXQJVDXIQDKPH�KDEHQ��HUIDVVW�ZHUGHQ�N|QQHQ�
• (V� VROO� DOV� *UXQGODJH� I�U� GLH� *HVWDOWXQJ� GHV� 3IOHJHSUR]HVVHV� XQG� I�U� HLQH�

LQWHUGLV]LSOLQlUH�1XW]XQJ�JHHLJQHW�VHLQ�
• (V� VROO� VWDQGDUGLVLHUW�� HIIL]LHQW�� XPIDVVHQG� XQG� GDEHL� VFKQHOO� XQG� HLQIDFK�

DQZHQGEDU�VHLQ�
�
'LH� I�U�GLHVHV�9HUIDKUHQ�YHUZHQGHWHQ� ,QVWUXPHQWH�P�VVHQ�PHWKRGLVFK�JHWHVWHW�VHLQ��
VLH�VROOWHQ�KLQVLFKWOLFK� LKUHU�9DOLGLWlW� �*�OWLJNHLW���6HQVLWLYLWlW�XQG�6SH]LILWlW��5HOLDELOLWlW�
�=XYHUOlVVLJNHLW�� �EHUSU�IW� VHLQ�� G�K�� HLQ� VROFKHV� ,QVWUXPHQW� VROOWH� WDWVlFKOLFK�
*HIlKUGHWH� LGHQWLIL]LHUHQ�� 1LFKW�*HIlKUGHWH� DXFK� DOV� XQJHIlKUGHW� HLQVWXIHQ��
YHUVFKLHGHQH�1XW]HU�GHV�,QVWUXPHQWV�VROOWHQ�LQ�GHUVHOEHQ�6LWXDWLRQ�DXFK�]X�GHQVHOEHQ�
(UJHEQLVVHQ�NRPPHQ��
8P�HLQH�0DQJHOHUQlKUXQJ�RGHU�*HIDKUHQ�GDI�U�HUIDVVHQ�]X�N|QQHQ��LVW�HLQH�VRUJVDPH�
'LDJQRVWLN�HUIRUGHUOLFK��GLH�LQ�]ZHL�3KDVHQ�HUIROJHQ�VROOWH��/\QH�3URZVH��������
=XQlFKVW� P�VVHQ� ZLFKWLJH� ,QGLNDWRUHQ� HLQJHVFKlW]W� ZHUGHQ�� GLH� GDUDXI� KLQGHXWHQ�
N|QQHQ��GDVV�HLQ�3UREOHP�LQ�5LFKWXQJ�0DQJHOHUQlKUXQJ�YRUOLHJW�RGHU�]X�HUZDUWHQ�LVW��
(LQ�VROFKHV���EOLFKHUZHLVH�DOV�6FUHHQLQJ�EH]HLFKQHWHV� ,QVWUXPHQW��PXVV�HLQIDFK�XQG�
NXU]�VHLQ��HUIDVVW�GDI�U�DEHU�DXFK�QXU�JUREH�,QGLNDWRUHQ��'DV�(UJHEQLV�GHV�6FUHHQLQJV�
LVW�I�U�HLQH�LQGLYLGXHOOH�3IOHJH��E]Z��7KHUDSLHSODQXQJ�QRFK�QLFKW�DXVUHLFKHQG��GHQQ�HV�
HQWKlOW�QRFK�NHLQH�%HJU�QGXQJHQ� I�U�GDV�YRUOLHJHQGH�3UREOHP�XQG�DXFK�QRFK�NHLQH�
NRQNUHWHQ�KDQGOXQJVOHLWHQGHQ�,QIRUPDWLRQHQ���
=XU� ZHLWHUHQ� 'LDJQRVWLN� EHGDUI� HV� HLQHV� GLIIHUHQ]LHUWHQ� $VVHVVPHQWV�� PLW� GHP�
%HHLQWUlFKWLJXQJHQ�HUIDVVW�ZHUGHQ�N|QQHQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHU�(UQlKUXQJ�
XQG�GHU�1DKUXQJVDXIQDKPH�VWHKHQ��GDPLW�DXFK�GHU�$QVDW]� I�U�GDUDXI�DXI]XEDXHQGH�
SIOHJHULVFKH�XQG�WKHUDSHXWLVFKH�0D�QDKPHQ�VLFKWEDU�ZLUG��
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=XGHP� LVW� HLQH� IRUWODXIHQGH� $QZHQGXQJ� GHV� $VVHVVPHQWV� JHERWHQ�� XP�
9HUlQGHUXQJHQ� IHVWVWHOOHQ� XQG� SIOHJHULVFKH� E]Z�� WKHUDSHXWLVFKH�0D�QDKPHQ� DQ� GLH�
SRWHQ]LHOOHQ�9HUlQGHUXQJHQ�DQSDVVHQ�E]Z��PRGLIL]LHUHQ�]X�N|QQHQ���
1XU�VR�NDQQ�JHZlKUOHLVWHW�ZHUGHQ��GDVV�GLH�HUKREHQHQ�,QIRUPDWLRQHQ�QLFKW�QXU�DXV�GHU�
3IOHJH� VLQQYROO� ]XVDPPHQJHI�JW� XQG� LQWHUSUHWLHUW�ZHUGHQ��6LH�GLHQHQ�GDQQ�DOV�%DVLV�
I�U� GLH� $XVKDQGOXQJ� XQG� 'XUFKI�KUXQJ� YRQ� 0D�QDKPHQ� PLW� GHQ� EHWURIIHQHQ�
0HQVFKHQ���
,P� )ROJHQGHQ� ZLUG� DXIJHI�KUW�� ZDV� QDFK� $QVLFKW� GHU� 1DWLRQDOHQ�
3IOHJHDVVHVVPHQWJUXSSH� ZHVHQWOLFKH� ,QKDOWH� HLQHV� 6FUHHQLQJV� XQG� HLQHV� GDUDXI�
DXIEDXHQGHQ�$VVHVVPHQWV�VHLQ�VROOWHQ��
�
�
���,QKDOWH�YRQ�6FUHHQLQJ�XQG�$VVHVVPHQW�
6FUHHQLQJ�
=XU�,GHQWLIL]LHUXQJ�JHIlKUGHWHU�0HQVFKHQ�VROOWH�]XQlFKVW�GHU�(UQlKUXQJV]XVWDQG��EHU�
PHVVEDUH� 3DUDPHWHU� �]�� %�� $QWKURSRPHWULH�� HUIDVVW� ZHUGHQ� XQG� X�� D�� QDFK� HLQHP�
P|JOLFKHQ�*HZLFKWVYHUOXVW�LQ�GHU�QlKHUHQ�9HUJDQJHQKHLW��]��%��LQ�GHQ�OHW]HQ������RGHU�
���0RQDWHQ�� JHIUDJW� ZHUGHQ�� .DQQ� NHLQH� *HZLFKWVYHUlQGHUXQJ� HUPLWWHOW� ZHUGHQ�� LVW�
EHLVSLHOVZHLVH� GLH� ,QIRUPDWLRQ� �EHU� GLH� N�U]OLFK� QRWZHQGLJ� JHZRUGHQH� NOHLQHUH�
.OHLGHUJU|�H�RGHU�GLH�QLFKW�PHKU�JXW�VLW]HQGH�.OHLGXQJ�DXVVDJHNUlIWLJ���
:HLWHUH� ZHVHQWOLFKH� 5LVLNRIDNWRUHQ�� GLH� HLQHQ� +LQZHLV� DXI� HLQH� 0DQJHOHUQlKUXQJ�
JHEHQ� N|QQHQ�� VLQG� ZHLWUHLFKHQGH� 0RELOLWlWVHLQVFKUlQNXQJHQ�� (LQVFKUlQNXQJHQ� EHL�
GHU�9HUVRUJXQJ�PLW�/HEHQVPLWWHOQ�RGHU�EHL�GHU�1DKUXQJVDXIQDKPH�HLQVFKOLH�OLFK�HLQHU�
]X� JHULQJHQ� )O�VVLJNHLWV]XIXKU�� 6FKOXFNVW|UXQJHQ�� HLQ� VFKOHFKWHU� 0XQG�� XQG�
=DKQVWDWXV�� GLH� (LQQDKPH� HLQHU� 9LHO]DKO� YRQ� XQWHUVFKLHGOLFKHQ� 0HGLNDPHQWHQ��
$SSHWLWORVLJNHLW� XQG� ]X� JHULQJH� 9HU]HKUVPHQJHQ�� :XQGKHLOXQJVVW|UXQJHQ� VRZLH�
VFKZHUH�.UDQNKHLWHQ�E]Z��0XOWLPRUELGLWlW��=XGHP�LVW�]X�EHGHQNHQ��GDVV�JUXQGVlW]OLFK�
HLQ� K|KHUHV� $OWHU� �]�%�� �EHU� ��� -DKUH�� ]XVDPPHQ� PLW� DQGHUHQ� )DNWRUHQ� GLH�
:DKUVFKHLQOLFKNHLW�HLQHV�5LVLNRV�I�U�HLQH�0DQJHOHUQlKUXQJ�HUK|KW���9RONHUW�������
�
$VVHVVPHQW��GLIIHUHQ]LHUWH�(UIDVVXQJ��
(LQ� VLFK� DQVFKOLH�HQGHV� GLIIHUHQ]LHUWHV� $VVHVVPHQW� VROOWH� GLH� 6FKZHUSXQNWH� GHU�
XQWHUVFKLHGOLFKHQ� /HEHQVXPVWlQGH� E]Z�� GLH� %HWUHXXQJVDUW� YRQ� DOWHQ� 0HQVFKHQ�
EHU�FNVLFKWLJHQ��GLH�VLFK� LP�DPEXODQWHQ�KlXVOLFKHQ�%HUHLFK�YRQ�GHQ�%HGLQJXQJHQ� LQ�
VWDWLRQlUHQ� (LQULFKWXQJHQ� ZLH� .UDQNHQKDXV� RGHU� $OWHQSIOHJHKHLP� PD�JHEOLFK�
XQWHUVFKHLGHQ�N|QQHQ��'LH�8QWHUVFKLHGH�VWHKHQ�X��D��DXFK�LQ�HQJHP�=XVDPPHQKDQJ�
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PLW�GHP�*UXQG�HLQHU�(LQZHLVXQJ�LQ�HLQ�.UDQNHQKDXV�RGHU�GHQ�8P]XJ�LQ�HLQ�$OWHQKHLP�
XQG�EHWUHIIHQ�QLFKW�QXU�GLH�9HUVRUJXQJ�PLW�/HEHQVPLWWHOQ�RGHU�]XEHUHLWHWHQ�0DKO]HLWHQ��
*DQ]� JOHLFK�� ZHOFKH� (LQULFKWXQJ� RGHU� %HWUHXXQJVDUW�� ZLFKWLJ� I�U� HLQ� GLIIHUHQ]LHUWHV�
$VVHVVPHQW� ]XU� (UIDVVXQJ� GHU� (UQlKUXQJVVLWXDWLRQ� LVW�� GDVV� DOOH� %HUHLFKH� GHU�
$OOWDJVNRPSHWHQ]� V\VWHPDWLVFK� HUIDVVW� ZHUGHQ�� GLH� I�U� GLH� 6LFKHUVWHOOXQJ� HLQHU�
EHGDUIV�� XQG� EHG�UIQLVJHUHFKWHQ� (UQlKUXQJ� YRQ� %HODQJ� VLQG� XQG� EHL� GHQHQ� HV�
P|JOLFKHUZHLVH� (LQVFKUlQNXQJHQ� PLW� 8QWHUVW�W]XQJVEHGDUI� JHEHQ� N|QQWH�� +LHU]X�
JHK|UHQ� ]�%�� QHEHQ� GHU� )lKLJNHLW� VHOEVWVWlQGLJ� HVVHQ� ]X� N|QQHQ�� 9RUOLHEHQ� XQG�
*HZRKQKHLWHQ� DXFK� KLQVLFKWOLFK� GHU� (VVVLWXDWLRQ�� EHVRQGHUH� 1lKUVWRIIEHGDUIH� �]�%��
DXIJUXQG� EHVRQGHUV� KRKHQ� (QHUJLHEHGDUIV� EHL� $JLWDWLRQ� RGHU� DXIJUXQG� YRQ�
6WRIIZHFKVHONUDQNKHLWHQ����
:LFKWLJ�VLQG�]XGHP� ,QIRUPDWLRQHQ�]XU�%LRJUDILH�GHU�%HWURIIHQHQ��XP� LKU�(VVYHUKDOWHQ�
EHVVHU� YHUVWHKHQ� ]X� N|QQHQ�� $XV� GHQ� ,QIRUPDWLRQHQ� ODVVHQ� VLFK� GDQQ�
3IOHJHPD�QDKPHQ� DEOHLWHQ�� ZHOFKH� GLH� (UQlKUXQJ� XQG� 1DKUXQJVDXIQDKPH� J�QVWLJ�
EHHLQIOXVVHQ�N|QQHQ��
6LQQYROO�I�U�GLH�(UVWHOOXQJ�YRQ�ZLVVHQVFKDIWOLFK�IXQGLHUWHQ�XQG�JHHLJQHWHQ�$VVHVVPHQW�
,QVWUXPHQWHQ� ]XU� (UIDVVXQJ� GHV� (UQlKUXQJVVWDWXV� LQ� XQWHUVFKLHGOLFKHQ�
3IOHJHHLQULFKWXQJHQ�LVW�HLQ�HLQKHLWOLFKHU�VWUXNWXULHUWHU�$XIEDX�QDFK�UHOHYDQWHQ�7KHPHQ��
hEOLFKHUZHLVH� VLQG� GLHVH� 7KHPHQ� EHUHLWV� LQ� GHQ� YLHOHURUWV� JHQXW]WHQ� $VVHVVPHQW�
,QVWUXPHQWHQ�RGHU�6WUXNWXUHQ�YRQ�$XIQDKPHJHVSUlFKHQ�HQWKDOWHQ���
:LFKWLJ� LVW��GDVV�EHL�EHUHLWV�EHVWHKHQGHU�1XW]XQJ�XPIDVVHQGHU� ,QVWUXPHQWH�QLFKW�HLQ�
]XVlW]OLFKHV�I�U�(UQlKUXQJVSUREOHPH�HUVWHOOW�XQG�DOV�JHVRQGHUWHV�'RNXPHQWDWLRQVEODWW�
JHI�KUW�ZHUGHQ�PXVV��,P�$QEHWUDFKW�GHU�.RPSOH[LWlW�GHU�3IOHJH�LVW�]X�EHDFKWHQ��GDVV�
%HGLQJXQJVIDNWRUHQ� QLFKW� PHKUIDFK� HUKREHQ� ZHUGHQ�� VRQGHUQ� LQVEHVRQGHUH� GLH�
:HFKVHOEH]LHKXQJ�GHU�HLQ]HOQHQ�9DULDEOHQ�RGHU�'LPHQVLRQHQ�]X�EHU�FNVLFKWLJHQ�LVW���
$VVHVVPHQW�,QVWUXPHQWH� VROOWHQ� VLFK� DQ� GLH� (LQWHLOXQJ� JHHLJQHWHU� XQG� �EOLFKHU�
.ODVVLILNDWLRQHQ�I�U�GLH�(LQVFKlW]XQJ�GHU�3IOHJHEHG�UIWLJNHLW��DQOHKQHQ��ZLH�]��%��$('/�
�$NWLYLWlWHQ� XQG� H[LVWHQ]LHOOH� (UIDKUXQJHQ� GHV� WlJOLFKHQ� /HEHQV�� QDFK� .URKZLQNHO�
�/|VHU� ������� 9HUKDOWHQVPXVWHU� QDFK� *RUGRQ� �*RUGRQ�%DUWKRORPH\F]LN� ������ RGHU�
GDV� 0LQLPXP�'DWD�6HW� DXV� GHP� 5$,� �5HVLGHQW� $VVHVVPHQW� ,QVWUXPHQW�� *DUPV�
+RPRORYD� ����� X�� ������� hEHUSU�IW� ZHUGHQ� VROOWH� DOOHUGLQJV�� RE� DXFK� PLW� GHQ�
EHVWHKHQGHQ� ,QVWUXPHQWHQ� DOOH� ZHVHQWOLFKHQ� %HUHLFKH� GHU� $OOWDJVNRPSHWHQ]HQ� PLW�
(LQIOXVV� DXI� GLH� (UQlKUXQJ� XQG� 1DKUXQJVDXIQDKPH� EHU�FNVLFKWLJW� ZHUGHQ�� (LQ�
$VVHVVPHQW�]XU�(UIDVVXQJ�GHU�(UQlKUXQJVVLWXDWLRQ�VROOWH�VR�XPIDVVHQG�HUIROJHQ��GDVV�
HV� I�U� GLH� LQGLYLGXHOOH� 3IOHJHSUR]HVVJHVWDOWXQJ� JHHLJQHW� LVW� XQG� DXFK� +LQZHLVH� I�U�

��������������������������������������������������������$VVHVVPHQW�,QVWUXPHQWH�]XU�(LQVFKlW]XQJ�GHU�3IOHJHEHG�UIWLJNHLW�VLHKH�+DOHN�������
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WKHUDSHXWLVFKH� ,QWHUYHQWLRQHQ� DQGHUHU� %HUXIVJUXSSHQ� �]�� %�� (UQlKUXQJVPHGL]LQHU��
/RJRSlGHQ��3V\FKRORJHQ��'LlWDVVLVWHQWHQ��+DXVZLUWVFKDIWVSHUVRQDO��JHEHQ�NDQQ���
�
�
���0LQL�1XWULWLRQDO�$VVHVVPHQW��01$��
9RU� GHP� +LQWHUJUXQG� GHU� EHVFKULHEHQHQ� $QIRUGHUXQJHQ� DQ� HLQ� 6FUHHQLQJ�� XQG�
$VVHVVPHQW�,QVWUXPHQW� ]XU� (UIDVVXQJ� GHU� (UQlKUXQJVVLWXDWLRQ� E]Z�� HLQHU�
0DQJHOHUQlKUXQJ�XQG�5LVLNHQ�GDI�U��ZLUG�LP�)ROJHQGHQ�DXI�GDV�01$�HLQJHJDQJHQ��GD�
HV�YRP�0'6�EHVRQGHUV�HPSIRKOHQ�ZLUG���
(V�KDW�GHQ�&KDUDNWHU�HLQHV�6FUHHQLQJ�,QVWUXPHQWV�XQG�HUIDVVW�YRU�DOOHP�GDV�5LVLNR�I�U�
HLQH�0DQJHOHUQlKUXQJ��&KULVWHQVVRQ��������)�U�HLQH� LQGLYLGXHOOH�3IOHJHSODQXQJ�NDQQ�
GDV�01$�DOVR�NHLQH�%HJU�QGXQJ�OLHIHUQ��6FKUHLHU�%DUWKRORPH\F]LN��������
'DV�01$�HUKHEW�]XQlFKVW�3HUVRQDOLHQ��*HVFKOHFKW��$OWHU��*HZLFKW��.|USHUJU|�H�XQG�
.QLHK|KH� �VRIHUQ� .|USHUJU|�H� QLFKW� JHPHVVHQ� ZHUGHQ� NDQQ��� 'LH� DQVFKOLH�HQGH�
KLHU]X� EH]HLFKQHWH� 9RU�$QDPQHVH� PLW� VHFKV� ,WHPV� �DXFK�01$�6)� >0LQL� 1XWULWLRQDO�
$VVHVVPHQW�6KRUW�)RUP@�JHQDQQW��VLHKW�IROJHQGH�7KHPHQ�YRU���
�$��9HUPLQGHUWHU�$SSHWLW��VFKZHU��OHLFKW��QLFKW�]XWUHIIHQG��
�%��*HZLFKWVYHUOXVW�LQ�GHQ�OHW]WHQ�GUHL�0RQDWHQ������GUHL�.LORJUDPP��
�&��0RELOLWlW�%HZHJOLFKNHLW��LQQHUKDOE�DX�HUKDOE�GHU�:RKQXQJ��
�'��$NXWH�.UDQNKHLWHQ�RGHU�SV\FKLVFKHU�6WUHVV�LQ�GHQ�OHW]WHQ���0RQDWHQ��MD�QHLQ��
�(��3V\FKLVFKH�6LWXDWLRQ��'HPHQ]�RGHU�'HSUHVVLRQ��
�)��%RG\�0DVV�,QGH[��%0,��
(QWVSUHFKHQG�GHP�YRUJHJHEHQHQ�3XQNWZHUW�6\VWHP�VROO�EHL�HLQHP�EHVWLPPWHQ�
3XQNWZHUW�GLH�VR�JHQDQQWH�$QDPQHVH�HUIROJHQ��'DI�U�VLQG�GLH�IROJHQGHQ�7KHPHQ�
YRUJHJHEHQ���
�*��:RKQVLWXDWLRQ��XQDEKlQJLJ�]X�+DXVH�OHEHQG��MD�QHLQ��
�+��0HGLNDPHQWHQNRQVXP��PHKU�DOV�GUHL�3UlSDUDWH�SUR�7DJ��MD�QHLQ��
�,���+DXWSUREOHPH��6FKRUI�RGHU�'UXFNJHVFKZ�UH��MD�QHLQ��
�-��$Q]DKO�GHU�+DXSWPDKO]HLWHQ��ELV�]X�GUHL�SUR�7DJ�
�.��+lXILJNHLW�WlJOLFKHU�/HEHQVPLWWHODXVZDKO��RKQH�0HQJHQDQJDEHQ����
�����0LOFKSURGXNWH��MD�QHLQ���+�OVHQIU�FKWH��MD�QHLQ���)OHLVFK�RGHU�*HIO�JHO�RGHU��
�����)LVFK��MD�QHLQ��
�/��=ZHLPDO�WlJOLFK�2EVW��RGHU�*HP�VHYHU]HKU��MD�QHLQ��
�0��7ULQNPHQJH��ELV�]X�I�QI�*OlVHU�SUR�7DJ�
�1��(VVHQVDXIQDKPH�PLW�RKQH�+LOIH�
�2��6HOEVWHLQVFKlW]XQJ�GHU�(UQlKUXQJVVLWXDWLRQ��
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�3��6HOEVWHLQVFKlW]XQJ�GHU�(UQlKUXQJVVLWXDWLRQ�LP�9HUJOHLFK�PLW�DQGHUHQ��
�����JOHLFKDOWULJHQ�3HUVRQHQ��
�4��2EHUDUPXPIDQJ��
�5��:DGHQXPIDQJ�
%HL� GHU� $XVZHUWXQJ� GHU� 9RU�$QDPQHVH� XQG� $QDPQHVH� ZHUGHQ� GLH� HUPLWWHOWHQ�
3XQNWZHUWH�LQ�GUHL�.ODVVLILNDWLRQHQ�HLQJHWHLOW���
• ]XIULHGHQ�VWHOOHQGHU�(UQlKUXQJV]XVWDQG�
• 5LVLNREHUHLFK�I�U�8QWHUHUQlKUXQJ�
• VFKOHFKWHU�(UQlKUXQJV]XVWDQG�
�
'LH�VR�JHQDQQWH�9RU�$QDPQHVH�GHV� ,QVWUXPHQWV�VROO�HLQHQ�HUVWHQ�hEHUEOLFN��EHU�GLH�
(UQlKUXQJVVLWXDWLRQ� HUJHEHQ�� XP� GLH� VLFK� GDUDQ� DQVFKOLH�HQGHQ� (UKHEXQJHQ�
]LHOJHULFKWHW� DXI� HUNDQQWH� XQG� KHUDXVUDJHQGH� 3UREOHPIHOGHU� DXVULFKWHQ� ]X� N|QQHQ��
$OOHUGLQJV� ZHUGHQ� VFKRQ� LQ� GHU� 9RU�$QDPQHVH� Y|OOLJ� YHUVFKLHGHQH� ,WHPV� ]X� HLQHP�
3XQNWZHUW� ]XVDPPHQJHIDVVW�� ZRUDXV� GLH� HLJHQWOLFKH� 3UREOHPODJH� QLFKW� PHKU�
HUVLFKWOLFK� ZLUG�� %HLVSLHOVZHLVH� ILQGHQ� VLFK� XQWHU� GHP� 3XQNW� �$�� $SSHWLWORVLJNHLW��
6FKZLHULJNHLWHQ� EHLP� 6FKOXFNHQ� RGHU� .DXHQ� VRZLH� 9HUGDXXQJVSUREOHPH� DOV� HLQ�
7KHPHQNRPSOH[�� GHU� DXFK� LP� 9HUODXI� GHU� VRJ��$QDPQHVH� QLFKW� ZHLWHU� DXIJHJOLHGHUW�
ZLUG�� 'D� DEHU� MHGH� HLQ]HOQH� GLHVHU� %HHLQWUlFKWLJXQJHQ�ZHVHQWOLFK� I�U� GLH� (UQlKUXQJ�
E]Z�� 1DKUXQJVDXIQDKPH� LVW�� VROOWH� LKUH� (UIDVVXQJ� LQ� HLQ]HOQHQ� 3XQNWHQ� HUIROJHQ��
GHQHQ�PDQ�EHL�HLQHP�SRVLWLYHQ�%HIXQG� LQ�HLQHP�GLIIHUHQ]LHUWHUHQ�$VVHVVPHQW�QlKHU�
DXI�GHP�*UXQG�JHKHQ�PXVV�� ,Q�JOHLFKHU�:HLVH�ZHUGHQ�XQWHU� �'�� GHU�9RU�$QDPQHVH�
DNXWH�.UDQNKHLWHQ�XQG�SV\FKLVFKHU�6WUHVV�]X�HLQHP�6FRUH�]XVDPPHQJHIDVVW��ZREHL�
DXFK�GLHVH�EHLGHQ�,WHPV�HLQ]HOQ�]X�EHZHUWHQ�VLQG��XP�GLH�HLJHQWOLFKHQ�*U�QGH�I�U�HLQH�
*HIlKUGXQJ�GHU�(UQlKUXQJVVLWXDWLRQ�HUNHQQHQ�XQG�QlKHU�HUXLHUHQ�]X�N|QQHQ���
�
,P� 9HUODXI� GHU� ZHLWHUJHKHQGHQ� (UKHEXQJ� GHV� 01$�� GHU� VR� JHQDQQWHQ� $QDPQHVH��
ZHUGHQ� EHL� WKHPDWLVFK� ]XVDPPHQJHK|UHQGHQ� %HHLQWUlFKWLJXQJHQ� ZHVHQWOLFKH�
%HUHLFKH� DX�HU� $FKW� JHODVVHQ�� %HLVSLHOVZHLVH� ZLUG� XQWHU� �,�� GLH� (UIDVVXQJ� YRQ�
+DXWSUREOHPHQ� DXI� 6FKRUI� RGHU� 'HNXELWXV� EHJUHQ]W�� MHGRFK�:XQGKHLOXQJVVW|UXQJHQ�
DOV�P|JOLFKHU�+LQZHLV�DXI�(UQlKUXQJVGHIL]LWH�QLFKW�EHU�FNVLFKWLJW��$XFK�GLHVH�3XQNWH�
VROOWHQ� DOV� HLQ]HOQH� ,WHPV�HUIDVVW� XQG�QlKHU� XQWHUVXFKW�ZHUGHQ�� VRIHUQ� VLH� ]XWUHIIHQ��
6FKOLH�OLFK� PXVV� DXFK� EHL� YHUVFKLHGHQHQ� DOWHUVDVVR]LLHUWHQ� (UNUDQNXQJHQ�
EHU�FNVLFKWLJW� ZHUGHQ�� GDVV� VLH� LQ� XQWHUVFKLHGOLFKHP� 0D�� HLQH� *HIDKU� I�U� GLH�
(QWZLFNOXQJ�HLQHU�0DQJHOHUQlKUXQJ�GDUVWHOOHQ�N|QQHQ��
'LH� 1DKUXQJV]XVDPPHQVHW]XQJ� DOV� ZLFKWLJHU� +LQZHLV� I�U� GHIL]LWlUH�
(UQlKUXQJVJHZRKQKHLWHQ�HUIDVVW�GDV�01$�QXU�DOOJHPHLQ��6R�ZLUG�EHLVSLHOVZHLVH�XQWHU�
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�.�� OHGLJOLFK� JHIUDJW�� RE� WlJOLFKH� /HEHQVPLWWHO� DXV� GHQ� *UXSSHQ� 0LOFKSURGXNWH��
+�OVHQIU�FKWH�XQG�GHU�*UXSSH�)OHLVFK�*HIO�JHO�)LVFK�YHU]HKUW�ZHUGHQ��.RKOHQK\GUDWH�
ZHUGHQ�QLFKW�ZHLWHU�EHU�FNVLFKWLJW��'HU�3XQNW��/��HUIDVVW��RE�]ZHLPDO�WlJOLFK�2EVW�RGHU�
*HP�VH�YHU]HKUW�ZLUG��$OOHUGLQJV�ZLUG�QLFKW� LQ�%HWUDFKW�JH]RJHQ��GDVV�� MH�QDFK�2EVW��
RGHU�*HP�VHDUW� XQG�0HQJH� �HLQVFKOLH�OLFK� )UXFKW�� E]Z��*HP�VHVlIWH��� GHU� WlJOLFKH�
9LWDPLQ��XQG�0LQHUDOVWRIIEHGDUI�GXUFKDXV�VFKRQ�DEJHGHFNW�VHLQ�N|QQWH��
'LH� VXEMHNWLYH� 6HOEVWHLQVFKlW]XQJ� GHV� (UQlKUXQJV]XVWDQGHV� EHL� NRJQLWLY�
EHHLQWUlFKWLJWHQ�0HQVFKHQ�LVW�KlXILJ�QLFKW�PHKU�P|JOLFK��6LH�ILQGHW�DEHU�XQWHU�]ZHL�]X�
EHZHUWHQGHQ� ,WHPV� �2�� XQG� �3�� %HU�FNVLFKWLJXQJ�� 8QWHU� �3�� ZHUGHQ� ]XGHP� ]ZHL�
YHUVFKLHGHQH� ,WHPV� �GDV� 1LFKWZLVVHQ� XP� GLH� (UQlKUXQJVVLWXDWLRQ� XQG� HLQH� OHLFKWH�
0DQJHOHUQlKUXQJ�� ]X� HLQHP� 3XQNWZHUW� ]XVDPPHQJHIDVVW�� GLH� I�U� VLFK� HUIDVVW� XQG�
EHZHUWHW�ZHUGHQ�P�VVWHQ���
�
=XVDPPHQIDVVHQG�NDQQ�JHVDJW�ZHUGHQ��GDVV�GDV�01$�]ZDU�ZLFKWLJH� ,QIRUPDWLRQHQ�
HUIDVVW��PDQFKH�%HUHLFKH�DEHU�DX�HU�$FKW�OlVVW�XQG�YRU�DOOHP�PLW�VHLQHQ�,QIRUPDWLRQHQ�
QLFKW�KDQGOXQJVOHLWHQG�LP�6LQQH�HLQHU�9HUPHLGXQJ�GHU�0DQJHOHUQlKUXQJ�XPJHKW��'LH�
,QIRUPDWLRQHQ� DXV� GHP� 01$� ]X� %HHLQWUlFKWLJXQJHQ� EHL� GHU� 1DKUXQJVDXIQDKPH�
UHLFKHQ� QLFKW� I�U� GLH� 3ODQXQJ� YRQ� 8QWHUVW�W]XQJVPD�QDKPHQ� DXV�� 'HU� +LQZHLV�
ÄEUDXFKW�+LOIH�EHLP�(VVHQ³�E]Z��ÄLVVW�RKQH�+LOIH��DEHU�PLW�6FKZLHULJNHLWHQ³�NDQQ�VRZRKO�
DXI� PRWRULVFKH� RGHU� NRJQLWLYH� %HHLQWUlFKWLJXQJHQ� DOV� DXFK� DXI� HLQH� GHSUHVVLYH�
9HUVWLPPXQJ� GHXWHQ�� 'LH� GLIIHUHQ]LHUWH� %HWUDFKWXQJ� HLQHV� 8QWHUVW�W]XQJVEHGDUIV� LVW�
MHGRFK�Q|WLJ��XP�DENOlUHQ�]X�N|QQHQ��LQ�ZHOFKHU�$UW�GLH�XQWHUVW�W]HQGHQ�0D�QDKPHQ�
HUIROJHQ�VROOWHQ���
'DV�01$�VLHKW�GHQ�%0,�XQG�I�U�VHLQH�%HUHFKQXQJ�GLH�(UIDVVXQJ�YRQ�.|USHUJU|�H�XQG�
.|USHUJHZLFKW�YRU��+LHU]X�ZLUG�XQWHU����6WHOOXQJQDKPH�EH]RJHQ��
�
�
���+LQZHLVH�DXI�ZHLWHUH�(UKHEXQJVLQVWUXPHQWH�
)�U�DQGHUH�(UKHEXQJVLQVWUXPHQWH��GLH� LQ�GHU�*UXQGVDW]VWHOOXQJQDKPH�]ZDU�JHQDQQW��
MHGRFK�QLFKW�ZHLWHU�DXVJHI�KUW�ZHUGHQ��JLOW�HLQH�lKQOLFKH�.ULWLN��GD�VLH�HEHQIDOOV�QLFKW�
I�U� GLH� 3IOHJHSUR]HVVJHVWDOWXQJ� XQEHVHKHQ� ]X� QXW]HQ� VLQG�� $XVJHZlKOWH� %HLVSLHOH�
VLQG� GLH� 1X5$6� �1XWULWLRQDO� 5LVN� $VVHVVPHQW� 6FDOH��1LNRODXV� ������ XQG� GDV� 6*$�
�6XEMHFWLYH�JOREDO�DVVHVVPHQW��'HWVN\��������GLH�KLHU�QXU�NXU]�HUZlKQW�ZHUGHQ��
�
'LH� 1X5$6� �1XWULWLRQDO� 5LVN� $VVHVVPHQW� 6FDOH�� EHLQKDOWHW� EHUHLWV� ZHVHQWOLFK�
NRQNUHWHUH� ,QIRUPDWLRQHQ� ]X� %HHLQWUlFKWLJXQJHQ�� ZLH� EHLVSLHOVZHLVH� Ã6FKZLHULJNHLWHQ�
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EHLP� =HUNOHLQHUQ� GHU� 6SHLVHQ¶�� ZRYRQ� VLFK� HLQ� +DQGOXQJVEHGDUI� DEOHLWHQ� OlVVW��
$OOHUGLQJV�EHGDUI�HV�ZHLWHUHU�$ENOlUXQJ��RE�HLQH�NRPSHQVLHUHQGH�8QWHUVW�W]XQJ�RGHU�
HLQH� $QOHLWXQJ� ]XU� HLJHQVWlQGLJHQ� %HZlOWLJXQJ� GHU� 6FKZLHULJNHLW� Q|WLJ� ZLUG��
3UREOHPDWLVFK� LVW� DXFK� KLHU� GLH� $GGLWLRQ� LQKDOWOLFK� Y|OOLJ� XQWHUVFKLHGOLFKHU� ,WHPV� ]X�
HLQHP�3XQNWZHUW��DXV�GHP�GLH�3UREOHPODJH�QLFKW�PHKU�HUVLFKWOLFK�LVW��6R�ZHUGHQ�]��%��
GLH� IROJHQGHQ� ,QIRUPDWLRQHQ� XQWHU� HLQHU� )UDJHVWHOOXQJ� JOHLFK� JHZLFKWHW�� Ä1LPPW� GHU�
3DWLHQW� �� RGHU� PHKU� 0HGLNDPHQWH� XQG�RGHU� KDW� HU� HLQHQ� KRKHQ� $ONRKRONRQVXP� �!��
'ULQNV�7DJ� EHL� 0lQQHUQ�� !�� 'ULQN�7DJ� EHL� )UDXHQ�� RGHU� =LJDUHWWHQ� �!���
=LJDUHWWHQ�7DJ�"³�
�
'DV�6*$��6XEMHFWLYH�JOREDO�DVVHVVPHQW��JLEW�7KHPHQ�YRU��GLH�YRQ�GHU�3IOHJHIDFKNUDIW�
LP�(UKHEXQJVJHVSUlFK�PLW�GHQ�%HWURIIHQHQ�JHNOlUW�ZHUGHQ�P�VVHQ��(V�VLHKW�DXFK�HLQH�
JU�QGOLFKH� N|USHUOLFKH� ,QVSHNWLRQ� GHU� %HWURIIHQHQ� YRU�� %HPHUNHQVZHUW� LVW�� GDVV� GHU�
%HWURIIHQH� ]XU� 6HOEVWHLQVFKlW]XQJ� VHLQHV�(UQlKUXQJV]XVWDQGV� EHIUDJW� XQG� VRPLW� DOV�
GHU�([SHUWH�VHLQHV�HLJHQHQ�=XVWDQGV�EHU�FNVLFKWLJW�ZLUG��'LHV� LVW� MHGRFK�EHL�NRJQLWLY�
EHHLQWUlFKWLJWHQ�0HQVFKHQ�KlXILJ�QLFKW�P|JOLFK��
:HVHQWOLFK� LVW� DOOHUGLQJV�� GDVV� GDV� 6*$�� HEHQVR� ZLH� VlPWOLFKH� DQGHUH�
(UKHEXQJVLQVWUXPHQWH�I�U�GLH�(UIDVVXQJ�GHU�(UQlKUXQJVVLWXDWLRQ��ORVJHO|VW�LVW�YRQ�GHQ�
$VVHVVPHQWV� ]XU� (UKHEXQJ� GHU� 3IOHJHEHG�UIWLJNHLW� YRQ� DOWHQ� 0HQVFKHQ� LQ�
3IOHJHHLQULFKWXQJHQ��GLH�LQ�GHU�5HJHO�VFKRQ�VHKU�DXVI�KUOLFK�VLQG��
�
(V� JLEW� DOVR� NHLQ� ,QVWUXPHQW�� GDV� DOV� *ROGVWDQGDUG� HPSIRKOHQ� ZHUGHQ� N|QQWH�� DEHU�
GRFK�UHODWLY�NODU�]X�EH]HLFKQHQGH�,QGLNDWRUHQ��GLH�HUIDVVW�ZHUGHQ�P�VVHQ��
�
�
���$QWKURSRPHWULVFKH�0HWKRGHQ�
'HU�%RG\�0DVV�,QGH[��%0,��
'LH�UHJHOPl�LJH�(UIDVVXQJ�GHV�%0,�ZLUG�LQ�GHP�0'6�*UXQGVDW]SDSLHU�HPSIRKOHQ�XQG�
KlXILJ� DXFK� DOV� 4XDOLWlWVLQGLNDWRU� JHZHUWHW�� 'LHVHU� ,QGH[� VHW]W� .|USHUJU|�H� XQG�
.|USHUJHZLFKW� QDFK� HLQHU� HLQIDFKHQ� )RUPHO� ]XHLQDQGHU� LQ� %H]LHKXQJ�� (V� ZHUGHQ�
5LFKWZHUWH�]XU�%HZHUWXQJ�GHV�,QGH[�KLQVLFKWOLFK�hEHU��XQG�8QWHUJHZLFKW�HLQJHVHW]W��
/DXW� 6HOEHUJ� XQG� 0�OOHU� LVW� GHU� %0,� I�U� HLQH� &KDUDNWHULVLHUXQJ� GHV�
(UQlKUXQJV]XVWDQGHV�YRQ�QRUPDO��XQG�XQWHUJHZLFKWLJHQ�0HQVFKHQ�VWUHQJ�JHQRPPHQ�
QLFKW� YDOLGH� �6HOEHUJ�0�OOHU� ������� 'HU� %0,� DOOHLQH� UHLFKW� ]XU� %HZHUWXQJ� GHV�
(UQlKUXQJV]XVWDQGHV�� LQVEHVRQGHUH� EHL� lOWHUHQ� 0HQVFKHQ� QLFKW� DXV�� (LQ�
Z�QVFKHQVZHUWHU� %0,� QDFK� GHQ� �EOLFKHQ� 5LFKWZHUWHQ� NDQQ� VHKU� OHLFKW� �EHU� HLQH�
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0DQJHOHUQlKUXQJ� KLQZHJWlXVFKHQ�� ZHQQ� EHLVSLHOVZHLVH� HLQ� KRKHU� :DVVHUDQWHLO� LP�
.|USHU�HLQJHODJHUW�LVW��6WHLQ�-DXFK�������6FKDXGHU��������6HOEVW�ZHQQ�NHLQH�gGHPH�
YRUOLHJHQ� XQG� GHU� 0HQVFK� HLQHQ� ZRKOJHQlKUWHQ� (LQGUXFN� PDFKW�� N|QQWHQ� WURW]�
RSWLPDOHU� %0,�:HUWH� (UQlKUXQJVGHIL]LWH� YRUKDQGHQ� VHLQ�� ZHQQ� GXUFK� IDOVFKH�
(UQlKUXQJ� ]ZDU� PHKU� DOV� JHQ�JHQG� )HWWPDVVH� YRUKDQGHQ�� GDJHJHQ� DOOHUGLQJV� HLQ�
0DQJHO�DQ�9LWDPLQHQ��0LQHUDOVWRIIHQ�RGHU�3URWHLQHQ�]X�YHU]HLFKQHQ�LVW��,P�*HJHQVDW]�
GD]X� PXVV� WURW]� HLQHV� QLHGULJHQ� %0,� QLFKW� ]ZDQJVOlXILJ� HLQH� 0DQJHOHUQlKUXQJ�
EHVWHKHQ�� ZHQQ� HLQH� EHGDUIVGHFNHQGH� 1lKUVWRIIYHUVRUJXQJ� JHZlKUOHLVWHW� XQG� HLQ�
0HQVFK�YRQ�1DWXU�DXV�YRQ�]LHUOLFKHU�6WDWXU�LVW���
'HU� %0,� LVW� OHGLJOLFK� HLQ� :HUW�� GHU� HWZDV� �EHU� GLH� 5HODWLRQ� YRQ� .|USHUJU|�H� ]X�
.|USHUJHZLFKW� DXVVDJW�� 'LH� WHLOZHLVH� YRQ� HLQDQGHU� DEZHLFKHQGHQ� 1RUP�� E]Z��
5LFKWZHUWH�]XU�.ODVVLIL]LHUXQJ�YRQ�RSWLPDOHQ�RGHU�VXERSWLPDOHQ�=XVWlQGHQ��]��%��:+2�
������ 1DWLRQDO� 5HVHDUFK� &RXQFLO� 86$� ������ N|QQHQ� ]XU� (LQVFKlW]XQJ� YRQ�
hEHUJHZLFKW� RGHU� 8QWHUJHZLFKW� KHUDQJH]RJHQ� ZHUGHQ�� ZHQQ� GLH� 6LWXDWLRQ� GHU�
EHWUHIIHQGHQ� 0HQVFKHQ� QLFKW� GXUFK� EHVRQGHUH� 8PVWlQGH� JHSUlJW� LVW� �]�� %��
$PSXWDWLRQHQ�� H[WUHPH� .|USHUYHUlQGHUXQJHQ��GHIRUPLWlWHQ�� gGHPH�� H[WUHPH�
.|USHUJU|�H���=X�GHQ�EHVRQGHUHQ�8PVWlQGHQ�JHK|UW�DXFK�GDV�KRKH�$OWHU��GHQQ�VFKRQ�
GXUFK� GLH� YHUlQGHUWH� .|USHU]XVDPPHQVHW]XQJ� VLQG� GLH� 9HUKlOWQLVVH� EHL� DOWHQ�
0HQVFKHQ�QLFKW�PHKU�VR�ZLH�LQ�MXQJHQ�-DKUHQ���
(V�NDQQ�JUXQGVlW]OLFK�IHVWJHVWHOOW�ZHUGHQ��GDVV�HV�QLFKW�VLQQYROO�LVW��EHL�gGHPHQ�RGHU�
$PSXWDWLRQHQ�GHQ�%0,�]X�EHUHFKQHQ��8QVHUL|VHQ�%HUHFKQXQJHQ�PLW�$EVFKlW]XQJ�GHU�
.|USHUSURSRUWLRQHQ�EHL�0HQVFKHQ�QDFK�$PSXWDWLRQ�YRQ�([WUHPLWlWHQ�N|QQWHQ�HKHU�]XU�
9HUNHQQXQJ�GHU�(UQlKUXQJVVLWXDWLRQ�EHLWUDJHQ���
5HJHOPl�LJH�*HZLFKWVNRQWUROOHQ�VROOWHQ�MHGRFK���ZLH�DXFK�YRP�0'6�HPSIRKOHQ�±�]XU�
%HXUWHLOXQJ� YRQ� (QWZLFNOXQJHQ� GXUFKJHI�KUW� ZHUGHQ�� VR� EHLVSLHOVZHLVH�� XP� GLH�
:LUNVDPNHLW� XQG� GHQ� 9HUODXI� HLQHU� WKHUDSHXWLVFKHQ� 0D�QDKPH� LP� 5DKPHQ� HLQHU�
DXIEDXHQGHQ� RGHU� UHGX]LHUHQGHQ� (UQlKUXQJVWKHUDSLH� EHXUWHLOHQ� ]X� N|QQHQ��
'RNXPHQWLHUWH� *HZLFKWVYHUOlXIH� VLQG� GDU�EHU� KLQDXV� DXFK� XQHUOlVVOLFK� ]XU�
%HREDFKWXQJ�HLQHU�IRUFLHUWHQ�'LXUHVH�EHL�+HU]���1LHUHQ��XQG�/XQJHQHUNUDQNXQJHQ�XQG�
DQGHUHQ�SDWKRORJLVFKHQ�3KlQRPHQHQ��
(LQH� UHJHOPl�LJH� *HZLFKWVNRQWUROOH� NDQQ� VHOEVWYHUVWlQGOLFK� QDFK� HLQHU�
([WUHPLWlWHQDPSXWDWLRQ� GXUFKJHI�KUW� ZHUGHQ�� GHQQ� DXFK� LQ� VROFKHQ� )lOOHQ� JLEW� HV�
0|JOLFKNHLWHQ��HLQ�VHUL|VHV�$XVJDQJVJHZLFKW�]X�HUPLWWHOQ���
�
*UXQGVlW]OLFK�LVW�MHGRFK�]X��EHUOHJHQ��RE�]XU�(LQVFKlW]XQJ�GHV�(UQlKUXQJV]XVWDQGHV�
XQG�(UNHQQHQ�HLQHU�0DQJHOHUQlKUXQJ�DQGHUH�3DUDPHWHU�GXUFKDXV�VFKRQ�KLQUHLFKHQG�
DXVVDJHNUlIWLJ�VLQG��
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)�U� GLH� 9HUODXIVNRQWUROOH� GHU� (UQlKUXQJVVLWXDWLRQ� HLJQHQ� VLFK� UHJHOPl�LJH�
9HU]HKUVPHQJHQHUIDVVXQJHQ�� $OOHUGLQJV� VROOWHQ� VLH� DOOH� 0DKO]HLWHQ� XQG�
=ZLVFKHQPDKO]HLWHQ�EHU�FNVLFKWLJHQ�XQG�JOHLFK]HLWLJ�GLH�)O�VVLJNHLWV]XIXKU�EHDFKWHQ��
(EHQVR� LVW� LKUH� UHJHOPl�LJH� $XVZHUWXQJ� YRQ� JUR�HU� %HGHXWXQJ�� XP� DXI� P|JOLFKH�
'HIL]LWH�UHFKW]HLWLJ�UHDJLHUHQ�]X�N|QQHQ��
�
6FKlW]XQJ�YRQ�.|USHUJU|�H�XQG�.|USHUREHUIOlFKH�
$XIJUXQG� PDQJHOQGHU� ZLVVHQVFKDIWOLFK� IXQGLHUWHU� $OWHUQDWLYHQ� ZLUG� PDQ� LQ� HLQLJHQ�
ZHQLJHQ�)lOOHQ�QLFKW�XP�GLH�$QZHQGXQJ�YRQ�%HUHFKQXQJVYHKLNHOQ�]XU�6FKlW]XQJ�GHU�
.|USHUSURSRUWLRQHQ� NRPPHQ�� =XU� (UPLWWOXQJ� GHU� .|USHUJU|�H� �]�� %�� EHL� H[WUHPHU�
:LUEHOVlXOHQGHIRUPLWlW�� NDQQ� GLH� =XKLOIHQDKPH� GHU� JHPHVVHQHQ� .QLHK|KH� �]�%��
%HUHFKQXQJ� GHU� .|USHUJU|�H� QDFK�/RKPDQQ�� YJO��6HOEHUJ�0�OOHU� �����6�� ���� VLFKHU�
VLQQYROO�VHLQ���
9RUVFKOlJH��ZLH�EHLVSLHOVZHLVH�]XU�%HUHFKQXQJ�GHU�.RKOHQK\GUDW]XIXKU�EHL�'LDEHWHV�
PHOOLWXV�QDFK�([WUHPLWlWHQ�$PSXWDWLRQ�GDV�HUPLWWHOWHQ�.|USHUJHZLFKW�PLWKLOIH�GHU�Ä�HU�
5HJHO³� DQ]XSDVVHQ��� VLQG� MHGRFK� NHLQHVIDOOV� ]X� HPSIHKOHQ� XQG� VLQG� DXFK� QLFKW�
ZLVVHQVFKDIWOLFK�EHJU�QGHW��(V�NDQQ�NDXP�HLQH�ZLVVHQVFKDIWOLFK�IXQGLHUWH�%HJU�QGXQJ�
I�U� GLH� SUR]HQWXDOH� 9HUWHLOXQJ� YRQ� .|USHUJHZLFKW� DXI� GLH� YHUVFKLHGHQHQ� 5HJLRQHQ�
JHEHQ�� GD� HV� LPPHU� 0HQVFKHQ� PLW� XQWHUVFKLHGOLFKHU� *HZLFKWVYHUWHLOXQJ� XQG�
XQWHUVFKLHGOLFKHQ� ([WUHPLWlWHQ� JHEHQ� ZLUG� XQG� YRU� DOOHP� LP� $OWHU� 9DULDQ]HQ� EHL�
9HUWHLOXQJ�GHU�.|USHUPDVVHQ�]X�EHREDFKWHQ�VLQG�� ,P�*UXQGH�N|QQWHQ�QXU�JHZRJHQH�
([WUHPLWlWHQ�HLQHQ�NRUUHNWHQ�UHFKQHULVFKHQ�$E]XJ�EHLP�.|USHUJHZLFKW�UHFKWIHUWLJHQ���
�
:HLWHUH�DQWKURSRPHWULVFKH�0HWKRGHQ�
$XFK� DQGHUH� DQWKURSRPHWULVFKH� 0HWKRGHQ� ZLH� EHLVSLHOVZHLVH� GLH� %LRHOHNWULVFKH�
,PSHQGDQ]�$QDO\VH�RGHU�GLH�+DXWIDOWHQPHVVXQJ�HUODXEHQ�QXU� LP�=XVDPPHQKDQJ�PLW�
ZHLWHUHQ� 8QWHUVXFKXQJHQ� HLQH� $XVVDJH� �EHU� GHQ� WDWVlFKOLFKHQ� (UQlKUXQJV]XVWDQG��
'LH� 0HWKRGHQ� VLQG� I�U� SDWKRSK\VLRORJLVFKH� =XVWlQGH� QLFKW� VLFKHU� YDOLGLHUW�
�6HOEHUJ�0�OOHU�������XQG�]XGHP�KlXILJ�QXU�PLW�HLQJHJUHQ]WHQ�3RSXODWLRQHQ��YRU�DOOHP�
QLFKW� JHQ�JHQG� PLW� DOWHQ� 0HQVFKHQ� JHWHVWHW�� 'LHV� JLOW� DXFK� I�U� GLH� 0HVVXQJ� GHV�
2EHUDUP�� RGHU� :DGHQXPIDQJV�� GLH� LP� 9HUKlOWQLV� ]X� DQGHUHQ� 3DUDPHWHUQ� HLQH�
$XVVDJH� ]XU� .|USHU]XVDPPHQVHW]XQJ� PDFKHQ� VROOHQ�� ,P� $OWHU� YHUlQGHUW� VLFK� GLH�
9HUWHLOXQJ� GHU� .|USHUPDVVHQ� XQG� LQVEHVRQGHUH� GHU� VXENXWDQHQ� )HWWDQWHLOH� YRQ� GHU�
3HULSKHULH� LQ� GLH� WLHIHU� JHOHJHQHQ� 5XPSIUHJLRQHQ�� 'D� VLFK� GLH� J�OWLJHQ� 5LFKWZHUWH�
ELVKHU� QXU� DQ� GLH� .|USHUYHUKlOWQLVVH� YRQ� MXQJHQ� (UZDFKVHQHQ� DQOHKQHQ�� LVW� NHLQH�

������������������������������������������������������
� �9JO��KWWS���ZZZ�GLDEHWHVLQIR�GH�HQHUJLHEHUHFKQXQJ��SKS��RQOLQH�YHUI�JEDU�DP��������������
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DGlTXDWH�� YHUJOHLFKHQGH� %HZHUWXQJ� GHU� 0HVVHUJHEQLVVH� P|JOLFK� �6HOEHUJ�0�OOHU�
������6WHLQ�-DXFK��������
�
�
���(QHUJLHEHGDUIVEHUHFKQXQJ�
*UXQGVlW]OLFK� VWHOOW� GLH� (UPLWWOXQJ� GHV� (QHUJLHEHGDUIV� ]XQlFKVW� QXU� HLQHQ� 7HLO� GHV�
JHVDPWHQ�1lKUVWRIIEHGDUIV�GDU�XQG�PXVV�VWHWV�LP�.RQWH[W�PLW�GHU�%HGDUIVEHPHVVXQJ�
DOOHU�0DNUR��XQG�0LNURQlKUVWRIIH�HUIROJHQ���
%HL�DOWHQ�XQG�KRFKDOWULJHQ�0HQVFKHQ�QLPPW�GHU�(QHUJLHEHGDUI�LQVJHVDPW�JHVHKHQ�DE��
ZREHL�GLHV�DXFK�LP�=XVDPPHQKDQJ�PLW�GHU�LP�$OWHU�]X�EHREDFKWHQGHQ�$EQDKPH�GHU�
IHWWIUHLHQ� .|USHUPDVVH� XQG� N|USHUOLFKHQ� $NWLYLWlW� VWHKW�� $OOHUGLQJV� N|QQHQ�
SDWKRORJLVFKHU� (LQIO�VVH� �]�� %�� )LHEHU�� :XQGKHLOXQJVSUR]HVVH��
6FKLOGGU�VHQ�EHUIXQNWLRQ�� ZLHGHUXP� ]X� HLQHU� GHXWOLFKHQ� 6WHLJHUXQJ� GHV� %HGDUIV�
I�KUHQ��GLH��EHU� OlQJHUH�=HLW� XQDXVJHJOLFKHQ�]X�HLQHU�0DQJHOHUQlKUXQJ� I�KUHQ�NDQQ�
�9RONHUW�������6WHLQ�-DXFK�������+DFNO��������
%HL� .UDQNKHLWHQ�� GLH� PLW� EHVRQGHUV� KRKHP� (QHUJLHYHUEUDXFK� HLQKHUJHKHQ� �ILHEULJH�
,QIHNWLRQHQ��7XPRUH��PXOWLSOH�7UDXPDWD�HWF����ZHUGHQ�(QHUJLHEHGDUIVEHUHFKQXQJHQ��]��
%�� )RUPHO� QDFK� +DUULV�%HQHGLNW�� YJO�� 6HOEHUJ�0�OOHU� ����� 6�� ���� XQWHU�
%HU�FNVLFKWLJXQJ�HLQHV�EHVRQGHUHQ�)DNWRUV�HUVWHOOW� �+DFNHO��������(PSIHKOXQJHQ� I�U�
GHQ� (QHUJLHEHGDUI� LQ� VSH]LILVFKHQ� .UDQNKHLWVVLWXDWLRQHQ� ZHUGHQ� DEHU� DXFK� LQ�
(QHUJLHPHQJH�SUR�.LORJUDPP�.|USHUJHZLFKW�DQJHJHEHQ����
$OOHUGLQJV� ZLUG� LQVEHVRQGHUH� EHL� NULWLVFK� NUDQNHQ� 0HQVFKHQ� KLQVLFKWOLFK� GHU� *HIDKU�
HLQHU�OlQJHUIULVWLJHQ�8QWHUHUQlKUXQJ�DEHU�DXFK�HLQHU�P|JOLFKHQ�+\SHUDOLPHQWDWLRQ��DXI�
GLH� %HGHXWVDPNHLW� GHU� %HVWLPPXQJ� GHV� (QHUJLHXPVDW]HV� �GLUHNWH� RGHU� LQGLUHNWH�
.DORULPHWULH�� DOV� %DVLV� I�U� HLQH� DQJHPHVVHQH� (QHUJLHEHGDUIVHUPLWWOXQJ� KLQJHZLHVHQ�
�6WHLQ�-DXFK�������+DFNO���������
�
,Q� GHU� *UXQGVDW]VWHOOXQJQDKPH� ZLUG� GDV� 9HUVlXPHQ� GHU� LQGLYLGXHOOHQ�
(QHUJLHEHGDUIVHUPLWWOXQJ� EHL� GURKHQGHU� 0DQJHOHUQlKUXQJ� DOV� HLQ� P|JOLFKHU�
3IOHJHIHKOHU� DXVJHZLHVHQ� �YJO�� 0'6� *UXQGVDW]VWHOOXQJQDKPH� .DSLWHO� ������ 8P� LQ�
VSH]LILVFKHQ�6LWXDWLRQHQ�GLH�EHGDUIVGHFNHQGH�XQG�DQJHPHVVHQH�(QHUJLH]XIXKU�VRZLH�
GLH� =XIXKU� DOOHU� �EULJHQ� 1lKUVWRIIH� VLFKHU]XVWHOOHQ�� VROOWH� GLH� (UPLWWOXQJ� GHV�
(QHUJLHEHGDUIV�� XQWHU� %HU�FNVLFKWLJXQJ� GHU� YRUDQJHVWHOOWHQ� $XVI�KUXQJHQ��
������������������������������������������������������
��)�U�GLH�HQWHUDOH�(UQlKUXQJ�V��/HLWOLQLH�(QWHUDOH�(UQlKUXQJ�7HLO���XQG����KWWS���ZZZ�GJHP�GH��RQOLQH�YHUI�JEDU�DP�
���������������=XIXKU�YRQ�6XEVWUDWHQ��EHU�GHQ�DNWXHOOHQ�(QHUJLHEHGDUI�KLQDXV��PLW�GHU�*HIDKU�YRQ�6WRIIZHFKVHOVW|UXQJHQ��
/HEHUYHUIHWWXQJ��1HXURSDWKLHQ�HWF���6WHLQ�-DXFK��������
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DXVVFKOLH�OLFK� YRQ� HUIDKUHQHQ� (UQlKUXQJVH[SHUWHQ� HUIROJHQ�� VLH� NDQQ� QLFKW� DOV�
SULPlUH�$XIJDEH�YRQ�3IOHJHNUlIWHQ�DQJHVHKHQ�ZHUGHQ��$OOHUGLQJV�ZlUH�HV�GXUFKDXV�
GHQNEDU�� GDVV� VSH]LILVFK� TXDOLIL]LHUWH� 3IOHJHNUlIWH� VROFKH� XQG� DXFK� DQGHUH�
HUQlKUXQJVEH]RJHQH�$XIJDEHQ��EHUQHKPHQ�N|QQWHQ��
(LJHQWOLFK�VROOWH�PDQ�GDYRQ�DXVJHKHQ�N|QQHQ��GDVV�GLH�JHOLHIHUWHQ�6SHLVHQ�GHU�.�FKH�
RGHU� DQGHUHU� 6SHLVHQDQOLHIHUGLHQVWH� �&DWHULQJ�� �EHU� GHQ� �JHPl��5HIHUHQ]ZHUWH� GHU�
'*(�>'HXWVFKH�*HVHOOVFKDIW�I�U�(UQlKUXQJ@�E]Z��'�$�&�+�>'HXWVFKH��gVWHUUHLFKLVFKH�
XQG� 6FKZHL]HU� *HVHOOVFKDIW� I�U� (UQlKUXQJ@�� HPSIRKOHQHQ� 1lKUVWRIIWDJHVEHGDUI�
YHUI�JHQ��'HPQDFK�VROOWH�EHUHLWV��EHU�HLQIDFKH�9HU]HKUVPHQJHQHUIDVVXQJHQ�HUPLWWHOW�
ZHUGHQ� N|QQHQ�� RE� DXIJUXQG� JHULQJHU� 9HU]HKUVPHQJHQ� HLQ� 'HIL]LW� YRUOLHJW� RGHU� ]X�
HUZDUWHQ� LVW�� ,Q� VROFK� HLQHP� )DOO� ZLUG� HLQH� IDOOVSH]LILVFKH� (UQlKUXQJVEHUDWXQJ� GXUFK�
([SHUWHQ� QRWZHQGLJ�� GLH� QDFK� JHHLJQHWHQ� $OWHUQDWLYHQ� I�U� HLQH� EHGDUIVGHFNHQGH�
(UQlKUXQJ� �]�� %�� $QUHLFKHUQ� GHU� 6SHLVHQ� PLW� (QHUJLH� XQG� ZHLWHUHQ� 0LNUR�� XQG�
0DNURQlKUVWRIIHQ��(UJlQ]XQJVQDKUXQJ��6XSSOHPHQWH��VXFKHQ�P�VVHQ��
�
�
���=XVDPPHQIDVVHQGH�6FKOXVVIROJHUXQJHQ�
*HUDGH� ZHLO� GLH� *UXQGVDW]VWHOOXQJQDKPH� GHV� 0'6� ]XU� 6FKlUIXQJ� GHV�
3UREOHPEHZXVVWVHLQV� I�U� 0DQJHOHUQlKUXQJ� XQG� 5LVLNHQ� I�U� (UQlKUXQJVGHIL]LWH� DOWHU�
0HQVFKHQ� EHL�0LWDUEHLWHUQ� LQ� GHQ�3IOHJHHLQULFKWXQJHQ� EHLWUDJHQ� NDQQ�� VROOWHQ� HLQLJH�
(PSIHKOXQJHQ�QDFK�$XIIDVVXQJ�GHU�1DWLRQDOHQ�3IOHJHDVVHVVPHQWJUXSSH�'HXWVFKODQG�
�EHUDUEHLWHW�XQG�GLIIHUHQ]LHUWHU�GDUJHVWHOOW�ZHUGHQ��
�
8P�QLFKW�QXU�GHQ�(UQlKUXQJV]XVWDQG�]X�EHXUWHLOHQ��VRQGHUQ�DXFK�%HJU�QGXQJHQ� I�U�
P|JOLFKH� (UQlKUXQJVGHIL]LWH�� 8UVDFKHQ� I�U� GLH� $EOHKQXQJ� YRQ� 1DKUXQJ� RGHU� GDV�
8QYHUP|JHQ�� GLH� DQJHERWHQH� 6SHLVHQ� VHOEVWVWlQGLJ� YHU]HKUHQ�� ]X� HUKDOWHQ�� LVW� HLQH�
'LDJQRVWLN� LQ�]ZHL�3KDVHQ�Q|WLJ��6LH�VROOWH�]XQlFKVW�DOV�6FUHHQLQJ�GLH�(UIDVVXQJ�GHV�
(UQlKUXQJV]XVWDQGHV� VRZLH� *HIDKUHQ� I�U� HLQH� 0DQJHOHUQlKUXQJ� YRUVHKHQ� XQG� VLFK�
GDEHL� QLFKW� QXU� DXI� HLQ]HOQH� DQWKURSRPHWULVFKH� :HUWH� VW�W]HQ�� 'DV� EHGHXWHW�� GDVV�
QLHPDOV�HLQ�HLQ]HOQHU�,QGLNDWRU�DXVUHLFKW��XP�HLQ�(UQlKUXQJVGHIL]LW�IHVW]XVWHOOHQ��'DUDQ�
PXVV�VLFK�GDQQ�HLQ�XPIDVVHQGHV�XQG�GLIIHUHQ]LHUWHV�$VVHVVPHQW�DQVFKOLH�HQ��GDV�GLH�
(LQVFKlW]XQJ�GHU�3IOHJHEHG�UIWLJNHLW�XQG�GDV�$EOHLWHQ�GHV�WDWVlFKOLFKHQ�3IOHJHEHGDUIV�
HUP|JOLFKW��+LHUEHL�VROOWHQ�DXFK�,QIRUPDWLRQHQ�DQGHUHU�%HUXIVJUXSSHQ�JHQXW]W�ZHUGHQ��
GLH�DP�%HWUHXXQJV��9HUVRUJXQJVSUR]HVV�EHWHLOLJW�VLQG���
$XI� GLHVHU� %DVLV� N|QQHQ� LQ� HLQHP� JHPHLQVDPHQ� $XVKDQGOXQJVSUR]HVV� PLW� GHQ�
%HWURIIHQHQ�JHHLJQHWH�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHV�(UQlKUXQJV]XVWDQGHV�VRZLH�
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]XU� 8QWHUVW�W]XQJ� JHSODQW� XQG� XPJHVHW]W� ZHUGHQ�� 'LHV� VFKOLH�W� DXFK� GLH�
P|JOLFKHUZHLVH� QRWZHQLJ� ZHUGHQGH� LQGLYLGXHOOH� %HPHVVXQJ� HLQHV� DGlTXDWHQ�
1lKUVWRIIEHGDUIV�HLQ��GLH�VLFK�QLFKW�QXU�DXI�GHQ�(QHUJLHEHGDUI�UHGX]LHUHQ�GDUI�XQG�YRQ�
TXDOLIL]LHUWHQ�(UQlKUXQJVH[SHUWHQ�GXUFKJHI�KUW�ZHUGHQ�VROOWH��
�
(LQH� hEHUDUEHLWXQJ� GHU� *UXQGVDW]VWHOOXQJQDKPH� GHV� 0'6� VROOWH� GDEHL� DXFK� GLH�
GHXWOLFKH� .HQQ]HLFKQXQJ� QLFKW� ZLVVHQVFKDIWOLFK� �EHUSU�IWHU� (PSIHKOXQJHQ�
HLQVFKOLH�HQ�VRZLH�+LQZHLVH�DXI� HLQH�EHJUHQ]WH�hEHUWUDJEDUNHLW� YRQ�0HWKRGHQ�RGHU�
(UKHEXQJVLQVWUXPHQWHQ�HQWKDOWHQ��
�
'D� HV� GHU]HLW� NHLQHQ� *ROGVWDQGDUG� DOV� $VVHVVPHQWYHUIDKUHQ� ]XU� IRNXVVLHUWHQ�
(LQVFKlW]XQJ� GHU� (UQlKUXQJVVLWXDWLRQ� JLEW�� VROOWHQ� GLH� XPIDVVHQGHQ� $VVHVVPHQW�
,QVWUXPHQWH�]XU�(LQVFKlW]XQJ�GHU�DOOJHPHLQHQ�3IOHJHEHG�UIWLJNHLW�JHQXW]W�ZHUGHQ��6LH�
HQWKDOWHQ� VFKRQ� YLHOH� ,QIRUPDWLRQHQ�� DXI� GHUHQ� %DVLV� VLFK� HUQlKUXQJVUHOHYDQWH�
3UREOHPH�XQWHUVXFKHQ� ODVVHQ��$OOHUGLQJV�JHK|UW�KLHU]X�GLH� ULFKWLJH�=XVDPPHQI�JXQJ�
XQG�,QWHUSUHWDWLRQ�GLHVHU�HUIDVVWHQ�,QIRUPDWLRQHQ��
�
,Q� HLQHP� 3URMHNW� GHV� 3URMHNWYHUEXQGV� 8QLYHUVLWlW� :LWWHQ�+HUGHFNH�� ,QVWLWXW� I�U�
3IOHJHZLVVHQVFKDIW� PLW� GHP� ,QVWLWXW� I�U� (UQlKUXQJVZLVVHQVFKDIW� GHU� 5KHLQLVFKHQ�
)ULHGULFK�:LOKHOPV�8QLYHUVLWlW� %RQQ� ZLUG� QHEHQ� HLQHP� LQWHUGLV]LSOLQlUHQ�
4XDOLWlWVQLYHDX� ]X� UHOHYDQWHQ� %HUHLFKHQ� PLW� (LQIOXVV� DXI� GLH� (UQlKUXQJ� XQG�
1DKUXQJVDXIQDKPH� DXFK� HLQ� (UKHEXQJVLQVWUXPHQW� I�U� GLH� (UQlKUXQJVVLWXDWLRQ�
HQWZLFNHOW� XQG� HUSUREW�� 0LW� GHU� )HUWLJVWHOOXQJ� XQG� 9HU|IIHQWOLFKXQJ� NDQQ� LP� )U�KMDKU�
�����JHUHFKQHW�ZHUGHQ���
�
�



3RVLWLRQVSDSLHU�]XU�Ä0'6�*UXQGVDW]VWHOOXQJQDKPH³�

1DWLRQDOH�3IOHJHDVVHVVPHQWJUXSSH�'HXWVFKODQG������� ��

/LWHUDWXU�

&KULVWHQVVRQ��/���8QRVVRQ��0���(N��$�&���(YDOXDWLRQ�RI�QXWULWLRQDO�DVVHVVPHQW�WHFKQLTXHV�LQ�
HOGHUO\�SHRSOH�QHZO\�DGPLWWHG�WR�PXQLFLSDO�FDUH��(XU�-�&OLQ�1XWU���������������6������
�����

'HWVN\�� $�6���:KDW� LV� VXEMHFWLYH� JOREDO� DVVHVVPHQW� RI� QXWULWLRQ� VWDWXV"� -RXUQDO� RI� 3DUHQWHUDO�
DQG�(QWUDO�1XWULWLRQ����������������6��������

*DUPV�+RPRORYD��9���*LOJHQ�5���5$,�������5HVLGHQW�$VVHVVPHQW�,QVWUXPHQW��������*|WWLQJHQ��
+DQV�+XEHU��

*DUPV�+RPRORYD��9�+���5$,�+&����� ��$VVHVVPHQW� I�U�GLH�KlXVOLFKH�9HUVRUJXQJ�XQG�3IOHJH� ��
5HVLGHQW� $VVHVVPHQW� ,QVWUXPHQW� �� KRPH� FDUH�� ��� $XIODJH�� ������ *|WWLQJHQ�� +DQV�
+XEHU��

*RUGRQ��0���%DUWKRORPH\F]LN��6���3IOHJHGLDJQRVHQ���7KHRUHWLVFKH�*UXQGODJHQ��������0�QFKHQ��
-HQD��8UEDQ�	�)LVFKHU���

+DFNO�� -�0��� /HLWIDGHQ� .�QVWOLFKH� (UQlKUXQJ�� ��� $XIODJH�� ������ 0�QFKHQ�� %HUQ�� :LHQ�� 1HZ�
<RUN��:��=XFNHUVFKZHUGW�9HUODJ��

+DOHN�� 0��� :LH� PLVVW� PDQ� 3IOHJHEHG�UIWLJNHLW"� (LQH� $QDO\VH� GHU� GHXWVSUDFKLJHQ�
$VVHVVPHQWYHUIDKUHQ� ]XU� (UKHEXQJ� GHU� 3IOHJHEHG�UIWLJNHLW�� 3IOHJHNROOHJ�� ������
+DQQRYHU��6FKO�WHUVFKH�9HUODJVJHVHOOVFKDIW�PE+��

.RQGUXS�� -��� $OOLVRQ�� 6�� 3�� �� (OOD�� 0��� 9HOODV�� %��� 3ODXWK�� 0��� (63(1� *XLGHOLQH� IRU� 1XWULWLRQ�
6FUHHQLQJ�������&OLQLFDO�1XWULWLRQ���������������6�����������

/|VHU�� $�3��� 3IOHJHNRQ]HSWH� QDFK� 0RQLND� .URKZLQNHO�� 3IOHJHNROOHJ�� ������ +DQQRYHU��
6FKO�WHUVFKH�9HUODJVJHVHOOVFKDIW�PE+�	�&R��.*��

/\QH��3�$���3URZVH��0�$���0HWKRGRORJLFDO�LVVXHV�LQ�WKH�GHYHORSPHQW�DQG�XVH�RI�LQVWUXPHQWV�WR�
DVVHVV�SDWLHQW�QXWULWLRQDO�VWDWXV�RU�WKH�OHYHO�RI�ULVN�RI�QXWULWLRQDO�FRPSURPLVH��-�$GY�
1XUV���������������6�����������

6HOEHUJ�� 2��� 0�OOHU�� 0�-��� (UQlKUXQJVPHGL]LQLVFKH� 8QWHUVXFKXQJHQ�� LQ� (UQlKUXQJVPHGL]LQL�
VFKH�3UD[LV��0HWKRGHQ� ��3UlYHQWLRQ� ��%HKDQGOXQJ��0�OOHU��0�-�� �+UVJ���� ������%HUOLQ��
+HLGHOEHUJ��6SULQJHU�9HUODJ��6���������

1DWLRQDO�5HVHDUFK�&RXQFLO��&RPPLWWHH�RQ�'LHW�DQG�+HDOWK��',(7�$1'�+($/7+�
,PSOLFDWLRQV�IRU�5HGXFLQJ�&KURQLF�'LVHDVH�5LVN���+UVJ���&RPPLWWHH�RQ�'LHW�DQG�+HDOWK��
)RRG� DQG�1XWULWLRQ�� %RDUG�&RPPLVVLRQ� RQ� /LIH� 6FLHQFHV�1DWLRQDO� 5HVHDUFK�&RXQFLO��
������:DVKLQJWRQ��'�&���1$7,21$/�$&$'(0<�35(66��

1LNRODXV��7���%DFK��0���6LH]HQ��6���9RONHUW��'���2VWHU��3���6FKOLHUI��*��$VVHVVPHQW�RI�QXWULWLRQDO�
ULVN�LQ�WKH�HOGHUO\��$QQ�1XWU�0HWDE���������������6�����������

6FKDXGHU�� 3��� (UIDVVXQJ� XQG� %HXUWHLOXQJ� GHV� (UQlKUXQJV]XVWDQGHV�� LQ� (UQlKUXQJVPHGL]LQ��
3UlYHQWLRQ� XQG� 7KHUDSLH�� 3�� 6FKDXGHU� DQG�*�� 2OOHQVFKOlJHU� �+UVJ���� ������ 8UEDQ� 	�
)LVFKHU��0�QFKHQ��-HQD��6���������

6FKUHLHU�� 0�0��� %DUWKRORPH\F]LN�� 6��� 0DQJHOHUQlKUXQJ� EHL� DOWHQ� XQG� SIOHJHEHG�UIWLJHQ�
0HQVFKHQ� �� 8UVDFKHQ� XQG� 3UlYHQWLRQ� DXV� SIOHJHULVFKHU� 3HUVSHNWLYH� �� 5HYLHZ� ��



3RVLWLRQVSDSLHU�]XU�Ä0'6�*UXQGVDW]VWHOOXQJQDKPH³�

1DWLRQDOH�3IOHJHDVVHVVPHQWJUXSSH�'HXWVFKODQG������� ��

/LWHUDWXUDQDO\VH��:LWWHQHU�6FKULIWHQ��������+DQQRYHU��6FKO�WHUVFKH�9HUODJVJHVHOOVFKDIW�
PE+�	�&R��.*��

6WHLQ�� -��� -DXFK�� .��:��� 3UD[LVKDQGEXFK� NOLQLVFKH� (UQlKUXQJ� XQG� ,QIXVLRQVWKHUDSLH�� ������
%HUOLQ��+HLGHOEHUJ��6SULQJHU�9HUODJ��

8OLMDV]HN��6�-���.HUU��'�$���$QWKURSRPHWULF�PHDVXUHPHQW�HUURU�DQG�WKH�DVVHVVPHQW�RI�QXWULWLRQDO�
VWDWXV��%U�-�1XWU���������������6�����������

9RONHUW��'���(UQlKUXQJ�LP�$OWHU��������:LHVEDGHQ��4XHOOH�	�0H\HU�9HUODJ�	�&R��
:+2�� :+2� ([SHUW� &RPPLWWHH� RQ� 3K\VLFDO� 6WDWXV�� 7KH� 3K\VLFDO� 6WDWXV� �� 7KH� XVH� DQG�

,QWHUSUHWDWLRQ� RI� $QWKURSRPHWU\�� LQ�:+2� 7HFKQLFDO� 5HSRUW� 6HULHV� ����� ������ :+2��
*HQI��

�


