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+DXVKDOWVVDW]XQJ GHU *HPHLQGH 2GHQWKDO
U GLH +DXVKDOWVMDKUH XQG

$XI1IJUXQG GHU tf I GHU *HPHLQGHRUGQXQJ I-U GDV /DQG 1RUGI
)DVVXQJ GHU %HNDQQWPDFKXQJ YRP -XOL *9 15: 6 ]XOHW
$UWLNHO GHV *HVHW]HV YRP *9 15: 6 KDW GHU 5DW
2GHQWKDO PLW %HVFKOXVV YRP IROJHQGH +DXVKDOWVVDW]XQ

T

'HU +DXVKDOWVSODQ GHU GLH I+U GLH (UI+O0OXQJ GHU $XIJDEHQ GH
DQIDOOHQGHQ (UWUIJH XQG HOQWVWHKHQGHQ $XIZHQGXQJHQ VRZLH Hl
]X OHLVWHQGHQ $XV]DKOXQJHQ XQG QRWZHQGLJHQ 9HUSIOLFKWXQJ\
l+U GDV +DXVKDOWVMDKU

(85 (85

LP (UJHEQLVSODQ PLW
*HVDPWEHWUDJ GHU (UWUIJH D|XI

*HVDPWEHWUDJ GHU $XIZHQGXQJHQ DXI
DE]*JOLFK JOREDOHU O0LQGHUDKXIZDQG YRR
VRPL)\

LP )LQDQ]SODQ PLW
*HVDPWEHWUDJ GHU (LQ]DKOXQJHQ DXV
ODXIHQBHUWMHUIVWIWLINHLW DX
*HVDPWEHWUDJ GHU $XV]DKOXQJHQ DXV
ODXIHQGHU 9HUZDOWXQJVWIWLJNHLW DXI
QDFKULFKWOLFK *OREDOHU OLQGHUDXIZD|QG YRQ

y, Y LP (UJHEQ

*HVDPWEHWUDJ GHU (LQ]JDKOXQJHQ DXV GHU|,QYHVWL
WLRQVWIWLINHLW XQG GHU

*HVDPWEHWUDJ GHU $XV]DKOXQJH|Q DXV GHU|,QYHVWL
WLRQVWIWLINHLW XQG GHU )LQDOQ

IHVWJIHVHW]W

'HU YRUJHQDQQWH JOREDOH OLQGHUDXIZDQG LP (UJHEQLVSODQ JHPI
15: ZLUG LQ DOOHQ 7HLOSOIQHQ DEJHELOGHW

.l.

(85 (85

'HU *HVDPWEHWUDJ GHU .UHGLWH | GHUHQ $X|IQDKPH I-U
 QYHVWLWLRQHQ HUIRUGHUOLFK LVW ZLUG DXI

IHVWJIHVHW]W

(85 (85

'"HU *HVDPWEHWUDJ GHU 9HUSIOLFKWXQJVHUPIFKWLIJXQJHQ
GHU ]XU /HLVWXQJ YRQ ,QYHVWLWLRQVDXV]DKOXQJHQ LQ
NeQIWLJHQ -DKUHQ HUIRUGHUOLFK LVW ZLUG DXI

IHVWJIHVHW]W



(85 (85

'LH 9HUULQJHUXQJ GHU DOOJHPHLQHQ 5FNODJH DXIJUXQG
GHVY YRUDXVVLFKWOLFKHQ -DKUHVHUJHEQLVVHV LP (UJHEQLV
SODQ ZLUG DXI

IHVWJIHVHW]W

(85 (85

"HU +|FKVWEHWUDJ GHU .UHGLWH GLH ]XU /LTXLGLWIWV
VLFKHUXQJ LQ $QVSUXFK JHQRPPHQ ZHUGHQ G+UIHQ ZLUG
D’

IHVWJIHVHW]W

T

‘LH 6WHXHUVIW]H IeU GLH *HPHLQGHVWHXHUQ ZHUGHQ I-U
GDV +DXVKDOWVMDKU Y + Y +

*UXQGVWHXHU
l*+U GLH ODQG XQG IRUVWZLUWVFKDIWOLFKHQ %HWULHEH
*UXQGVWHXHU $ DXI

leU GLH *UXQGVWeFNH *UXQGVWHXHU |% DXI

*HZHUEHVW

IHVWJIHVHW]W
$XIJUXQG GHU LQ 2GHQWKDO J*OWLJHQ +HEHVDW]VDW]XQJ IeU
KDEHQ GLH $QJDEHQ GHU BWHXHUVIW]H LQ GHU +DXVKDOWVVDW]
T
1DFK GHP +DXVKDOWVVLFKHUXQJVNRQJHSW LVW GHU +DXVKDOW
KHUJHVWHOOW 'LH LP +DXVKDOWVVLFKHUXQJVNRQJHSW HQWKE
VLQG EHL GHU $XVI+KUXQJ GHV +DXVKDOWVSODQV XP]XVHW]HQ
T
'LH DE GHP -DKUHVDEVFKOXVYV DQJHVHW]WHQ %LODQJLHUXQJ
Yo ZHUGHQ JHPI% Tt  $EV 1.) &,8* LP +DXVKDOWVMEC
HUIROJVQHXWUDO JHJHQ GDV (LJHQNDSLWDO DXVJHEXFKW
T

BWHOOHQ EHL GHQHQ LP 6WHOOHQSODQ GHU 9HUPHUN AN+Q]
G+UIHQ QDFK IUHLZHUGHQ QLFKW PHKU EHVHW]W ZHUGHQ

6WHOOHQ EHL GHQHQ LP 6WHOOHQSODQ GHU 9HUPHUN AN<QI\
VLOQG QDFK IUHLZHUGHQ HOWVSUHFKHQG LKUHP 6WHOOHQZHUYV

.l.



WHZLUWVFKDIWXQJVUHJIHOQ

hEHU XQG DX%HUSODQPI%LJH $XIZHQGXQJHQ E]Z $XV]DKOXQJHQ
¥, JHOWHQ LP 6LQQH YRQ ¥ $EV *2 DOV XQHUKHEOLFK
DX%HUSODQPI%LJH $XIZHQGXQJHQ EJ]Z $XV]DKOXQJHQ GXUFK
OHKUHLQ]DKOXQJHQ LQQHUKDOE GHV 3URGXNWEHUHLFKHYV JHGHFNW
LQ $EVSUDFKH PLW GHP )LQDQ]JVHUYLFH GXUFK GHQ 3URGXNWYHUDC

(UJHEQLVQHXWUDOH +*EHU RGHU DX%HUSODQPI%LJH $XIZHQGXQJ!
*EHU RGHU DX%HUSODQPI%LJH $XV]DKOXQJHQ JHOWHQ HEHQIDOO
GHV t $EV  *2

hEHU XQG DX%HUSODQPI%LJH $XIZHQGXQJHQ 1-U LQWHUQH
$EVFKOXVVEXFKXQJHQ VLQG DXFK DOV XQHUKHEOLFK LP 6LQQH
DQJXVHKHQ

8PODJHQ VRZLH $XIZHQGXQJHQ E]Z $XV]DKOXQJHQ LP 51
*HPHLQGHILQDQ]JLHUXQJVJHVHW]HYV JHOWHQ HEHQVR DOV XQHUKHEO
*2

3HUVRQDODXIZHQGXQJHQ ZHUGHQ +EHU DOOH 3URGXNWEHUHLFKH
6LQQH YRQ t .RP+92 YHUEXQGHQ *HQDXVR ZHUGHQ 9HUVRUJXQJV
DOOH 3URGXNWEHUHLFKH KLQZHJ |X HLQHP %XGJHW JHPI% t .RP+:

$OOH *EULJHQ $XIZHQGXQJHQ GHU *HPHLQGH 2GHQWKDO ZHUGHQ ]»
.RP+92 YHUEXQGHQ

$00H ,QYHVWLWLRQHQ HLQHV 3URGXNWEHUHLFKHY ZHUGHQ HEHQII
.RP+92 ]XVDPPHQJHIDVVW

'LH :HUWJUHQ]H HLQ]JHOQHU ,QYHVWLWLRQHQ LP 6LQQH YRQ t $EV
Ya

T

5HIJHOXQJ *EHU $UW 8PIDQJ XQG 'DXHU YRQ (UPIFKWLJXQJV<EHUWUDJ
$EV .RP+92

)*U GLH %LOGXQJ YRQ (UPIFKWLIJXQJV*EHUWUDJIJXQJHQ I+U $XIZHQGX
JHOWHQ IROJHQGH 5HJHOXQJHQ

(UPIFKWLIJXQJV* EHUWUDJXQJHQ I1U NRQVXPWLYH $XIZHQGXQJHQ
$XV]DKOXQJHQ VLQG QXU GDQQ ]XOIVVL) ZHQQ HLQH OD%QDKPH EH
leU GLH /LHIHUXQJ /HLVWXQJ EHUHLWVY HUWHLOW ZXUGH (LQ 1DF
6LH EOHLEHQ QDFK hEHUWUDJXQJ ELV ]XP (QGH GHV +DXVKDOWV]
*EHUWUDJHQ ZXUGH

(UPIFKWLIJXQJV*EHUWUDJXQJHQ 1+U LQYHVWLYH $XV]DKOXQJHQ V
]XOIVVL) ZHQQ HLQH OD%QDKPH EHJRQQHQ E]Z GHU $XIWUDJ I+U
EHUHLWY HUWHLOW ZXUGH (EHQVR LVW HLQH (UPIFKWLJXQJVeEHL
$XVVFKUHLEXQJ EHUHLWVYV VWDWWJHIXQGHQ KDW hEHU GLH

$XVVFKUHLEXQJHQ LVW HLQ 1DFKZHLV ]X HUEULQJHQ 'LH (UPIF}
EOHLEHQ ELV ]XU )IOOLJNHLW GHU OHW]WHQ =DKOXQJ I+U LKUH!
 QYHVWLWLRQVPD%QDKPHQ LP +DXVKDOWVMDKU QLFKW EHJ
(UPIFKWLJIJXQJV*EHUWUDJXQJHQ ELV ]XP (QGH GHV IROJHQGHQ +DXV|

6LQG (UWUIJH RGHU (LQ]JDKOXQJHQ DXI| *UXQG UHFKWOLFKHU 9HUS
EOHLEHQ GLH HQWVSUHFKHQGHQ (UPIFKWLJXQJHQ ]XU /HLVWXQJ Y



(UI+OOXQJ GHV =ZHFNV XQG GLH (UPIFKWLJXQJHQ ]XU /HLVWX
)IOOLIJNHLW GHU OHW]WHQ =DKOXQJ l+U LKUHQ =ZHFN YHUI*JEL

(UPIFKWLJXQJVsEHUWUDJXQJHQ VLQG QXU GDQQ ]XOIVVLJ ZH
3URGXNW %XGJHW ]XU 9HUI+IJXQJ VWHKHQ

(UPIFKWLJIJXQJV* EHUWUDJXQJHQ QDFK GHQ =LIIHUQ ZHU
JAPPHUHU JHQHKPLJW 'LH HLQ]XKDOWHQGH )ULVW ZLUG LI
-DKUHVDEVFKOXVVDUEHLWHQ IHVWJHOHJW 'LH 1RWZHQGLJNHI
LVW QDFKYROO]JLHKEDU ]X EHJU*QGHQ

‘LH (UPIFKWLJXQJV*EHUWUDJXQJHQ VLQG GHP *HPHLQGHUDW ]

(@



(UOIXWHUXQJ ]XP hEHUWUDJ GHU =DKOHQ DXV GHQ *HVDPWSOIQ]I
+DXVKDOWVVDW]XQJ

'HU *HVDPWEHWWDJHEOHBUEW VLFK DXV OIG 1U + RUGHQWOL
2 XQG DXV OIG 1U + J)LQDQJHUWUIJH Ya VRF
Ya

'HU *HVDPWEHMWUDH QGEKWHHOLEW VLFK DXV OIG 1U + RUGFEH

$XIZHQGXQJIHQ Yo XQG OIG 1U + =LQVHQ XQ

$XIZHQGXQJIHQ VRPLW LQVIH¥EIPIOLFK GHV JOREDOHQ

OLQGHUDXIZDQGHYV Y4 HUJLEW VLFK HLQ *HVDPWEHWUDJ

+|KH YRQ Ya

'LH 'LITHUHQ] EHWUIJW

$XV GHRQDQ]SODHUGHQ OIG 1U + (LQ]DKOXQJHQ DX
9HUZDOWXQJVWIWLINHLWQG OIG 1U + $XV]DKOXQJHQ DXV
9HUZDOWXQJVWIWLINHIEMUQRPPHQ

'LH (LQ]DKOXQJHQ DXV ,QYHVWLWLRQV XQG )LQDQJLHUXQJV\
oIG 1U + (LQJDKOXQJHQ DXV ,QYHVWIXQICR QVAV IWWJINHLW
$XIQDKPH XQG 5+¢FNIO*VVH YRQ 'DU®@HKRBLW LQVJHVDPW
Y% 'LH $XV]DKOXQJHQ DXV ,QYHVWLWLRQV XQG )LQE
HUJHEHQ VLPKG D X\W + $XV]DKOXQJHQ DXV ,QYHVWLWLR
“XQG OIG 1U + 7L0JXQJ XQG *HZIKUXQJ YRQ 'DUOHE
“VRPLW LQVJHVDP W,



(UOIXWHUXQJ ]XP hEHUWUDJ GHU =DKOHQ DXV GHQ *HVDPW.
+DXVKDOWVVDW]XQJ

'HU *HVDPWEHWWDJHEHUEW VLFK DXV OIG 1U + RUGHC
Y%, XQG DXV OIG 1U + JLOQDQJHUWUIJH Y,
Y

'"HU *HVDPWEHMXUDH QGHKWHHOLEW VLFK DXV OIG 1U +

$XIZHQGXQJIHQ XQG OIG 1U + =LQVHQ

$XIZHQGXQJIHQ VRPLW LQVIHMEDPMWOLFK GHV JORED

OLQGHUDXIZDQGHYV ¥, HUJLEW VLFK HLQ *HVDPWEH!

+|KH YRQ Ya

'LH 'LITHUHQ] EHWURIW

$XV GHRQDQ]SODHUGHQ OIG 1U + (LQ]DKOXQJIHG
9HUZDOWXQJVWIWLINHLYWQG OIG 1U + $XV]DKOXQJIHQ
9HUZDOWXQJVWIWLINHIEWMUQRPPHQ

'LH (LQ]JDKOXQJHQ DXV ,QYHVWLWLRQV XQG )LQDQJLHU>

OIG 1U + (LQJDKOXQJHQ DXV ,QYHVWELXNQB® VG IWUINHL

$XIQDKPH XQG 5¢FNIO*VVH YRQ 'DU@HKRBLW LQVJHVDP
Y 'LH $XV]DKOXQJHQ DXV ,QYHVWLWLRQV XQG

HUJHEHQ VLPKGDXW + $XV]DKOXQJHQ DXV ,QYHVW
¥ XQG OIG 1U + 7L0JXQJ XQG *HZIKUXQJ Y
“VRPLW LQVJHVDP W

(@}



6SHUUYHUPHUNH

)LQDQ]SODQ
$XVVFKXVV 6HLWH BURGXNW 0D% QDKPH .ROWR 0D% QDKPH
+X) .DXI 7LQ\ +RXVHYV



SORUEHULFKW

]IXP +DXVKDOWVSODQ GHU *HPHLQGH]I2GHQ
leU GLH +DXVKDOWVMDKUH




Y%HVWDOGWHLOH GHVY +DXVKDOWVSODQHYV

'HU +DXVKDOWVSODQ EHVWHKW JHP + .RPPXQDOKDXVKDOW)\
DXV
GHP (UJHEQLVSODQ
GHP )LQDQJ]SODQ
GHQ 7HLOSOIQHQ
GHP +DXVKDOWVVLFKHUXQJVNRQ]JHSW ZHQQ HLQ VROFKI
PXVV

'HP +DXVKDOW GHU *HPHLQGH 2GHQWKDO VLQG XQWHU %HDF
.RP+92 IROJHQGH $QODJHQ EHLJHI-JW
GHU 9RUEHULFKW
GHU 6WHOOHQSODQ
hEHUVLFKW sEHU GLH DXV 9HUSIOLFKWXQJVHUPIFKWLJIXQJF
$XV]DKOXQJIHQ
1DFKZHLV JHP t $EV  *2 15: +EHU GLH ILQDQ]JLHOOHQ =
GLH JUDNWLRQHOQ
hEHUVLFKW +EHU GHQ YRUDXVVLFKWOLFKHQ 6WDQG GHU 9
GHV +DXVKDOWVMDKUHYV
hEHUVLFKW «EHU GHQ YRUDXVVLFKWOLFKHQ 6WDQG GHU 5«F
JLVWH GHU IUHLZLOOLJHQ /HLVWXQJHQ GHU *HPHLQGH 2GHC

(UOIXWHUXQJ GHU +DXVKDOWVNRPSROHOWHQ (UJHEQLVSODQ )L

'DV 1.) VWeW]W VLFK EHL GHU +DXVKDOWVSODQXQJ Et
SHFKQXQJVOHJXQJ DXI GLH GUHL .RPSRQHQWHQ

X (UJHEQLVSODQ E]Z (UJHEQLVUHFKQXQJ

x )LQDQ]SODQ E]Z )LQDQJUHFKQXQJ XQG

X %LODQ]

'LH GUHL .RPSRQHQWHQ ZHUGHQ LP JROJHQGHQ QRFK HLQPDO

(UJHEQLVSODOQ t .RP+92

P *HVDPW (UJHEQLVSODQ HUIROJW GLH 'DUVWHOOXQJ GHYV
DXINRPPHQV =XZDFKV DQ 9HUP|JHQ XQG GHV 5HVVRXUFHQYF
DQ 9HUP|JHQ ,P OLWWHOSXQNW GHU %HWUDFKWXQJ VWHE
$XIZHQGXQJHQ 'HU %HJULII (UWUDJ EHJHLFKQHW GDV 5HVVR
VWHOOW HLQHQ :HUWH]XIOXVV DQ **WHUQ XQG 'LHQVWOHLVW X
V S$EVFKQLWW A%LODQ]® HUK|KW ,P_8QOWHUVFKLHG GD]X
‘HUWHYHU]JHKU 9HUEUDXFK DQ **WHUQ XQG 'LHQVWOHLVWXQ
PLQGHUW 'HU 6DOGR DXV GHQ (UWUIJHQ XQG $XIZHQGHX
-DKUHVHUJHEQLY ZHOFKHV GLH bQGHUXQJ GHV (LJHQNDSL
%LODQ]VWLFKWDJ HLQHV -DKUHV DEELOGHW




'LH VFKHPDWLVFKH '(UVWHQLONS@MIPGNWY ZLH IROJW DXV

(UJHE $QVDW§QVDW]30D| 30D| 30D
QLV GHWGHV| GHV| QXQJ QXQJ QXQJ
9RU| 9RU| +DXV| +DXV| +DXV| +DXV

DOWWDOWWDOWWKDOWYV
(UWUDJV XQG $X|ZD%V@-N/W‘: DKUHWIDKU MDK[U MDKU
(85
(85 (85 (85 (85 (85

6WHXHUQ XQG IKQOLFKH $EJDEH(
=XZHQGXQJHQ XQG DOOJHRHLQH 8PODJHRQ
6RQVWLJIJH 7UDQVIHUHUWUIJH
gIIHQWOLFK UHFKWOLFKH JHLVWXRQJVHQWJIHOWH
BULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH
.RVWHQHUVWDWWXQJHQ X| .RVWHQXPODJHQ
6RQVWLJIJH RUGHQWOLFKH (UWUIJH
$NWLYLHUWH (LJHQOHLVWXQJHQ
%HVWDQGVYHUIQGHUXQJH(

2UGHQWOLF

3HUVRQDODXIZHQGXQJHQ
9HUVRUJXQJVDXIZHQGXQJIHQ
$XIZHQGXQJHQ | 6DFK X ['LHQVWOHLVWXQJHQ
%LODQJLHOOH $EVFKUHLEKXQJHQ
7UDQVIHUDXIZHQGXQJHQ
6RQVWLJH RUGHQWOLI

2UGHQWOLFKH $XIZHQGAXQJH(

2UGHQWOLFKHYVY (UJHEQL|V
=HLOH XQG

JLQDQJHUWUIJH
=LQVHQ XQG VRQVWLJH )LIQDQ]DXIZHQGXQJHQ

YLOQODQJHUJHEQLV
=HLOH XQG

(UJHEQLV GHU ODXIHQGHQ
9HUZDOWXQJVWIWLINHLW
=HLOH XQG

$X% HURUGHQWOLFKH (UWUIJH
$X% HURUGHQWOLFK

$X%HURUGHQWOLFKHV (DJHEQLV
=HLOHQ XO0G

-DKUHVHUJHEQLYV
=HLOHQ XQG

JOREDOHU O0LQGHUDXIZDQQ(

-DKUHVHUJHEQLV QDFK
%HU*FNVLFKWLJIXQJ JOREDOHU
OLQGHUDXIZHL@EBQ XQG

(UOIXWHUXQJ GHU 3RVLWLRQHQ

BWHXHUQ XQG IKQOLFKH $EJDEHQ
BWHXHUQ VLQG *HOGOHLVWXQJHQ GLH QLFKW HLQH *HJ
JHLVWXQJ GDUVWHOOHQ XQG YRQ HLQHP [IIHQWOLFK L
(UJILHOXQJ YRQ (LQQDKPHQ DOOHQ DXIHUOHJW ZHUGHQ
]IXWULIIW DQ GHQ GDV *HVHW] GLH /HLVWXQJVSIOLFK)
(LQQDKPHQ NDQQ 1HEHQ]ZHFN VHLQ

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

8QWHU =XZHQGXQJHQ IDOOHQ =XZHLVXQJHQ XQG =XVFlI
hEHUWUDJXQJHQ ILQDQ]JLHOOHU OLWWHO ]ZLVFKHQ *HELHI
$UWHQ YRQ =XZHLVXQJHQ =XZHLVXQJHQ <EHU GHUHQ 9H
HQWVFKHLGHQ NDQQ XQG ]ZHFNJHEXQGHQH =XZHLVXQJH
(UI+OOXQJ EHVWLPPWHU 9HUZHQGXQJVDXIODJHQ JHNQ-SI
LP 8QWHUVFKLHG GD]X hEHUWUDJXQJHQ YRP XQWHUQHKP
DQ GLH .RPPXQH

—_
-



%HL GHQ DOOJHPHLQHQ 8PODJHQ YRQ *HPHLQGHQ XQG *HPHL!
HV VLFK XP =XZHLVXQJHQ GLH RKQH =ZHENELQGXQJ DQ
$XIJDEHQEHUHLFK ]XU 'HFNXQJ HLQHV DOOJHPHLQHQ )LQDQ]E
EHVWLPPWHQ 6FKO*VVHOV JHOHLVWHW ZHUGHQ

6RQVWLJH 7UDQVIHUHUWUIJH

S8QWHU 7UDQVIHUOHLVWXQJHQ LP %HUHLFK GHU [IIHQWOLF
=DKOXQJHQ YHUVWDQGHQ GHQHOQ NHLQH NRQNUHWHC
JHIJHQ+EHUVWHKHQ 6LH EHUXKHQ DXI| HLQVHLWLJHQ 9HUZDOW

gITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH

*HEsKUHQ VLQG |[IIHQWOLFK UHFKWOLFKH *HOGOHLVWXQJHQ G
LOQGLYLGXHOO ]XUHFKHQEDUH |[IITHQWOLFKH /HLVWXQJ JHVFKX
(UJILHOXQJ YRQ (UWUIJHQ XP GLH .RVWHQ GHU [IIHQWOLFKHQ
GHFNHQ 9HUZDOWXQJVJHE+*KUHQ VLQG (QWJHOWH I+U GLH
[IHTHQWOLFKHQ J/HLVWXQJHQ XQG $PWVKDQGOXQJHQ %HQX
GHPJHJHQ+EHU (QWJHOWH I+U GLH %HQXW]XQJ YRQ [IIHQWOL
$QODJHQ XQG IU GLH ,QDQVSUXFKQDKPH YRQ 'LHQVWOHLVWXC
%HLWUIJH VLQG *HOGOHLVWXQJHQ GLH GHP (UVDW] GHV $XIZ
$QVFKDIIXQJ XQG (UZHLWHUXQJ [IIHQWOLFKHU (LQULFKWXQJHC
BWUD% HQEDXEHLWUIJH

SBULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH
=X GHQ SULYDWUHFKWOLFKHQ /HLVWXQJVHQWIJHOWHQ ]JIKOHQ
O9HUNDXI VRZLH OLHW XQG 3DFKWYHUWUIJH

.RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJHQ
(UVWDWWXQJHQ VLQG GHU (UVDW] I+U $XIZHQGXQJHQ GLH HL
BWHOOH HUEUDFKW KDW 'HU (UVWDWWXQJ OLHJW L G 5 HLQ
*UXQGH

BRQVWLJH RUGHQWOLFKH (UWUIJH
=X GHQ VRQVWLJHQ RUGHQWOLFKHQ (UWUIJHQ JHK|UHQ DOO]
DQGHUHQ 3RVWHQ ]X]XRUGQHQ VLQG +LHU]X JHK|UHQ LQVEHYV
$EJDQJ YRQ 9HUP|JHQVIHIJHQVWIQGHQ GHV $QODJHYHUP|JHQV

$NWLYLHUWH (LJHQOHLVWXQJHQ
$NWLYLHUWHQ (LJHQOHLVWXQJHQ VWHKHQ $XIZHQGXQJHQ GH!
]XU (UVWHOOXQJ YRQ $QODJHYHUP|JHQ HLQJHVHW]W ZXUGHQ
(LQ]XEH]JLHKHQ VLQG $XIZHQGXQJHQ GLH +HUVWHOOXQJVNR
ODWHULDODXIZDQG XQG 3HUVRQDODXIZDQG I«U VHOEVW HUVV
XVZ

%HVWDQGVYHUIQGHUXQJHQ
$0V %HVWDQGVYHUIQGHUXQJHQ VLQG (UK|KXQJHQ E]Z 9H
%HVWDQGV DQ IHUWLJHQ RGHU XQIHUWLJHQ (UJHXJQLVVHQ |
DXV]XZHLVHQ

2UGHQWOLFKH (UWUIJH
'LH =HLOHQ ELV HUJHEHQ GLH 6XPPH GHU RUGHQWOLFKHQ (

3HUVRQDODXIZHQGXQJHQ



8QWHU 3HUVRQDODXIZHQGXQJHQ VLQG DOOH DXI S$UI
$XIZHQGXQJHQ LP =XVDPPHQKDQJ PLW GHQ DNWLYHQ %H
]X YHUVWHKHQ 'D]X JHK|UHQ LQ HUVWHU /LQLH GLH %!
$UEHLWHU GHU 9HUJ*WXQJHQ GHU $QJHVWHOOWHQ XQG ¢

9HUVRUJXQJVDXIZHQGXQJHQ
8QWHU 9HUVRUJXQJVDXIZHQGXQJHQ VLQG DOOH DXI $LU
$XIZHQGXQJHQ LP =XVDPPHQKDQJ PLW GHQ HKHPDOLJ
.RPPXQH ]X YHUVWHKHQ 'LHV VLQG DXFK $XIZHQGXQJ
JHVHW]OLFKH 6R]JLDODEJDEHQ

$XIZHQGXQJHQ l+U 6DFK XQG 'LHQVWOHLVWXQJHQ
$XIZHQGXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ XPIDV
HUKDOWHQH 6DFK XQG 'LHQVWOHLVWXQJHQ YRQ 'ULWWH(
=X GHQ $XIZHQGXQJHQ I+U 'LHQVWOHLVWXQJIHQ ]IKOHQ
JUHPGOHLVWXQJHQ GLH GHP /HLVWXQJVEHUHLFK GHU 9
NIQQHQ

%LODQ]JLHOOH $EVFKUHLEXQJHQ
'LH $QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHQ YRQ **WH
LQ GHU 5HJHO ]X DNWLYLHUHQ XQG JUXQGVIW]OLFK OLQ
DQJHVFKDIIWHQ RGHU KHUJHVWHOOWHQ $QODJHIXWHV ]
VWHOOHQ GHQ :HUWHYHU]JHKU E]Z B5HVVRXUFHQYHUEUL
LQQHUKDOE HLQHV +DXVKDOWVMDKUHYV GDU

7UDQVIHUDXIZHQGXQJHQ
8QWHU 7UDQVIHUDXIZHQGXQJHQ LP %HUHLFK GHU |[IIH
$XIZHQGXQJHQ ]X YHUVWHKHQ GHQHQ NHLQH NROQN
JHIJHQ*EHUVWHKHQ 6LH EHUXKHQ DXI HLQVHLWLJHQ O9H
HLQHP /HLVWXQJVDXVWDXVFK XQG ZHUGHQ LP 5DKPHQ C
7UDQVIHUDXIZHQGXQJHQ HUIDVVW
%HLVSLHO l«U 7TUDQVIHUDXIZHQGXQJHQ VLQG GLH /HLVWX

BRQVWLJH RUGHQWOLFKH $XIZHQGXQJHQ
'LH VRQVWLJHQ RUGHQWOLFKHQ $XIZHQGXQJHQ XPIDVVHQ
GLH GHP (UJHEQLV GHU ODXIHQGHQ 9HUZDOWXQJVWIWLJIN

2UGHQWOLFKH $XIZHQGXQJHQ
'LH =HLOHQ ELV HUJHEHQ GLH RUGHQWOLFKHQ $XIZHC

(UJHEQLY GHU ODXIHQGHQ 9HUZDOWXQJVWIWLJNHLW
'HU 6DOGR DXV GHQ =HLOHQ XQG ZLUG DOV (U.
9HUZDOWXQJVWIWLINHLW EH]JHLFKQHW

JLODQ]JHUWUIJH
=X GHQ )LQDQ]JHUWUIJHQ JIKOHQ (UWUIJH DXV %HWHLOLJ
DQGHUH *HZLQQDQWHLOH GDUDXV UHVXOWLHUHQGH =LQ\

=LQVHQ XQG VRQVWLJH )LQDQ]DXIZHQGXQJHQ
=LQVHQ VLQG )LQDQ]DXIZHQGXQJHQ GD VLH DOV (QWJH
JUHPGNDSLWDO ]X HQWULFKWHQ VLQG

JLQDQ]JHUJHEQLYV
'HU 6DOGR DXV GHQ =HLOHQ XQG ZLUG DOV )LQDQ]HU.



2UGHQWOLFKHV (UJHEQLYV
'‘DV (UJHEQLV GHU ODXIHQGHQ 9HUZDOWXQJVWIWLJIJNHLW VR
=HLOHQ XQG ELOGHQ GDV RUGHQWOLFKH -DKUHVHUJHEQL

$X%HURUGHQWOLFKH (UWUIJH
$X%HURUGHQWOLFKH (UWUIJH EHUXKHQ DXl VHOWHQHQ XQG
YRQ ZHVHQWOLFKHU %HGHXWXQJ

%HLVSLHOH leU DX%HURUGHQWOLFKH (UWUIJH N|QQHQ VHLQ
9HUVLFKHUXQJVOHLVWXQJHQ RGHU EHVRQGHUH =X
IDWXUNDWDVWURSKHQ DNWXHOO ZHUGHQ KLHU DE
DXIJUXQG YRQ &RURQD 3DQGHPLH EHGLQJWHQ (UWUDJVDXV
BFKHQNXQJHQ ]X GHQHQ DXFK 6SHQGHQ ]IKOHQ VRIHUQ \
%HGHXWXQJ VLQG
JJI A*HZLQQHS® DXV GHU 9HUIX%HUXQJ YRQ 9HUP|JHQ

$X%HURUGHQWOLFKH $XIZHQGXQJHQ
$XIZHQGXQJHQ GLH DX%HUKDOE GHV RUGHQWOLFKHQ 9HUZC
ZHUGHQ DOV DX%HURUGHQWOLFKH $XIZHQGXQJHQ EH]JHLFKQHYV
$X%HURUGHQWOLFKH $XIZHQGXQJHQ EHUXKHQ VRPLW DXI VHO
9RUJIQJHQ YRQ ZHVHQWOLFKHU %HGHXWXQJ

$X%HURUGHQWOLFKHYVY (UJHEQLYV
'HU 6DOGR DXV GHQ =HLOHQ XQG ZLUG DOV DX%HURL
EHIJHLFKQHW

“-DKUHVHUJHEQLYV
'LH 6XPPH DXV GHP RUGHQWOLFKHQ (UJHEQLV =HLOH XQG ¢
(UJHEQLV =HLOH HUJLEW GDV (UJHEQLV YRU %HU<FNVI
JHLVWXQJVEH]LHKXQJHQ
'LHVH 3RVLWLRQ ZLUG LP *HVDPWHUJHEQLVSODQ PLW -DKUHV
QDFKIROJHQGHQ 3RVLWLRQHQ =HLOHQ HUVFKHLQHQ QXU

JLODQ]SODQ ¢t .RP+92

'HU *HVDPW )LQDQ]SODQ ELOGHW DOOH *HVFKIIWVYRUIIOOH |
G K GLH %LODQ]SRVLWLRQ /LTXLGH OLWWHO YHUIQGHUQ (U
(LQ XQG $XV]DKOXQJHQ GHU .RPPXQH GDU 8QWHU HLQHU (LQ
WDWVIEFKOLFKHU *HOG]XIOXVV YHUVWDQGHQ ZHOFKHU LP =HL
*XWHV HLQHU 'LHQVWOHLVWXQJ RGHU HLQHU 6WHXHUIRUGH L
GHU (LQ]DKOXQJ LVW GLH $XV]DKOXQJ %HL GLHVHU IOLH%HQ |
%H]DKOXQJ DE 'LH )LQDQ]JPLWWHO =DKOXQJVPLWWHO
XQPLWWHOEDU ]XU 9HUI*JXQJ VWHKHQ ZLH ] % 6FKHFNV
*XWKDEHQ EHL .UHGLWLQVWLWXWHQ YHUPLQGHUQ VLFK



'LH VFKHPDWLVFKH 'DUQW® CE@MAXRIK@BHXLH IROJW DXV

(UJHESBQVDWSHQVDW]SQ(S)~ S)?g\ SSSJ

Q;¥UCH§$J +%§% +DXV| +DXV +DXV

(LQ XQG $XV]DKOXQJ VAU wikg@Hrpow K DOWWKDOWWD O WV
MDKUHYV MDKLH\yI

C
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BWHXHUQ XQG IKQOLFKH $EJDEHQ
=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJH(
6RQVWLJH 7UDQVIHUHLQ]IDKOXQJHQ
glIIHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
BULYDWUHFKWOLFKH /HLVW|XQJVHQWJHOWH

.RVWHQHUVWDWWXQJHQ X | .RVWH|QXPODJHQ
6RQVWLJIH (LQ]DKOXQJHQ
=LQVHQ X VRQVWLJH )LQDQ]JHLQ]DKOXQJHQ

(LQ]DKOXQJHQ DXV ODXIHQGHU
9HUZDOWXQJIVWIWLINHLW

3HUVRQDODXV]DKOXQJHQ
9HUVRUJXQJVDXV]DKOXQJHQ
$XV]DKOXQJIHQ I+U 6DFK X| 'LHQVWOHLVWXQJH(
=LQVHQ X VRQVWLJH )LQDRIDXV]DKOXQJHQ
7UDQVIHUDXV]DKOXQJHQ
6RQVWLJH $XV]DKOXQJHQ

$XV]DKOXQJHQ DXV ODXIHQGHU
9HUZDOWXQJ\

6DOGR DXV ODXIHQGHU

9HUZDOWXQJIJVWIWLINHLW
=HLOH XQG

=XZHQGXQJHQ | ,QYHVWLW|LRQVPO%QDKRHQ
(LQIDKOXQJHQ DXV GHU 9HUIX%HUXQJ YR[Q
6DFKDQODJHQ
(LQ]DKOXQJHQ DXV GHU 9HUIX%HUXQJ YR[Q
JLQDQ]DQODJHQ
(LQIDKOXQJHQ DXV %HLWUIJHQ XQIG IKQOLFKHQ
(QWJHOWHQ
6RQVWLJIH ,QYHVWLWLRQVHLQ]DKQXQJHQ

(LQIDKOXQJHQ DXV
L, QYHVWLWLR

$XV]IDKOXQJHQ 1+U GHQ (UZHUE YRQ
*UXQGVW*FNHQ XQG *HEIXGHQ
$XV]DKOXQJHQ l+U %DXPD%QDKPHQ
$XV]DKOXQJHQ I+U GHQ (UZHUE YRQ
EHZHJOLFKHP $QODJHYHUR|JHQ
$XV]DKOXQJHQ I+U GHQ (UZHUE YRQ
JLQDQ]DQODJHQ
$XV]DKOXQJHQ YRQ DNWLY[LHUEDUHQ
=XZHQGXQJHQ

6RQVWLJIJH ,QYHVWLWLRQVDXV]DKOXQJH

$XVIDKOXQJIJHQ DXV ,QYHVWLWLRQVWIWLJNHLW

6DOGR DXV ,QYHVWLWLRRVWIW[LINHLW
=HLOHQ XOQG

JLQDQ]PLWWHO+EHUVFKXVV
IHKOEHWUDJ
=HLOHQ XQG

$XIQDKPH XQG 5«FNIO«VVH YRQ 'DUOHKHQ
7LO0JXQJ XQG *HZIKUXQJ YRQ 'DUQHKHQ

6DOGR DXV )LQDQJLHUXQJVWIW|LINHLW

bQGHUXQJ GHV %HVWDQQHV DQ

HLJHQHQ )LQDQ]PLWWHQQ
=HLOH XQG

$QIDQJVEHVWDQG DQ )LQDQJIPLWWHOQ

/ILTXLGH OLWWHO
=HLOHQ XOQG

JJI QDFKULFKWOLFK *OREDOHU OLQGHUDXIZDQG LQ (85



(UOIXWHUXQJ GHU 3RVLWLRQHQ

'LHBRVLWLRQHQGHELMQDQ]SODQV HQWVSUHFKHQ LP :HVHQWOL
(UJHEQLVSODQV GDKHU ZLUG DXI GLH GRUWLJHQ (UOIXWHUXQ
HV VLFK MHGRFK XP GLH $EELOGXQJ GHV UHLQHQ *HOGIOXVVH

P (LQJHOQHQ ODXWHQ GLH 3RVLWLRQHQ ZLH IROJW

BWHXHUQ XQG IKQOLFKH $EJDEHQ

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

KLHUXQWHU IDOOHQ QXU GLH QLFKW LQYHVWLYHQ (LQ]C
,OQOYHVWLWLRQHQ IDOOHQ XQWHU GLH 3RVLWLRQ GHV )LQD
BRQVWLJH 7UDQVIHUHLQ]DKOXQJHQ

gl ITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
B3ULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH
.RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJHQ

BRQVWLJH (LQ]DKOXQJHQ

=LQVHQ XQG VRQVWLJH )LQDQ]HLQ]DKOXQJHQ

(LQIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIWLJINHLW
'LH =HLOHQ ELV HUJHEHQ GLH 6XPPH GHU (LQ]DKOXQJI
SHUZDOWXQJVWIWLINHLW

'LH3RVLWLRQHQ HEBWWSUHFKHQ HEHQIDOOV LP :HVHQWOLFKFE
(UJHEQLVSODQV XQG ELOGHQ OHGLJOLFK GHQ UHLQHQ *HOGIC
GDKHU DXl GLH GRUWLJHQ $XVI*KUXQJHQ YHUZLHVHQ

P (LQJHOQHQ VLQG GLH 3RVLWLRQHQ ZLH IROJW EHWLWHOW

3HUVRQDODXV]DKOXQJHQ
9HUVRUJXQJVDXV]DKOXQJHQ

$XV]DKOXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ
=LQVHQ XQG VRQVWLJH )LQDQ]DXV]DKOXQJHQ
7UDQVIHUDXV]DKOXQJHQ

BRQVWLJIH $XV]DKOXQJHQ

$XV]DKOXQJIJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIWLJINHLW
‘LH =HLOHQ ELV HUJHEHQ GLH $XV]DKOXQJHQ D
9HUZDOWXQJVWIWLINHLW

6DOGR DXV ODXIHQGHU 9HUZDOWXQJVWIWLJINHLW
‘'LH 6XPPH DXV GHQ (LQ]DKOXQJHQ DXV ODXIHQGHU 9HUZDOW
XQG GHQ $XV]DKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIWLJ
6DOGR DXV ODXIHQGHU 9HUZDOWXQJVWIWLINHLW ‘LHVHU JHL.
ODXIHQGHQ (LQ]DKOXQJHQ *EHU GLH ODXIHQGHQ $XV]DKOXQJH

=XZHQGXQJHQ I+U ,QYHVWLWLRQVPD%QDKPHQ
SQWHU GLHVH 3RVLWLRQ IDOOHQ (LQ]DKOXQJHQ D X
,QYHVWLWLRQV]XZHLVXQJHQ XQG ]XVFKsVVHQ

(LQ]DKOXQJHQ DXV GHU 9HUIX%HUXQJ YRQ 6DFKDQODJHQ
'LH 3RVLWLRQ EHLQKDOWHW GHQ =DKOXQJVIOXVV I+U (LQ]DKO X



DXV GHU 9HUIX%HUXQJ YRQ *UXQGVW+FNHQ XQG *HEIX
DXV GHU 9HUIX%HUXQJ YRQ EHZHJOLFKHQ 6DFKHQ

(LQJDKOXQJHQ DXV 9HUIX%HUXQJHQ YRQ )LQDQ]DQODJt
'LH 3RVLWLRQ EHLQKDOWHW (LQ]JDKOXQJHQ GLH GXUFK
XQG .DSLWDOHLQODJHQ HQWVWHKHQ

(LQ]DKOXQJHQ DXV %HLWUIJHQ X | (QWJHOWHQ
8QWHU GLHVH 3RVLWLRQ IDOOHQ (LQ]JDKOXQJHQ DXV %HL
%HLWUIJH ZHUGHQ ]XU )LQDQ]JLHUXQJ NRPPXQDOHU 0D % Q|

BRQVWLJH ,QYHVWLWLRQVHLQ]DKOXQJHQ
'LH 3RVLWLRQ GHU VRQVWLJHQ ,QYHVWLWLRQVHLQ]DKI
,QYHVWLWLRQVHLQ]DKOXQJHQ GLH QLFKW GHQ ]XYRU JF
VLQG

(LQ]DKOXQJHQ DXV ,QYHVWLWLRQVWIWLINHLW
'LH =HLOHQ ELV HUJHEHQ GLH (LQ]JDKOXQJHQ DXV ,QY

'LHEHLOHQ EHVQKDOWHQ IROJHQGH 3RVLWLRQHQ

$XV]IDKOXQJHQ I+U GHQ (UZHUE YRQ *UXQGVW+sFNHQ XQf
$XV]DKOXQJIHQ leU %DXPD%QDKPHQ

$XV]DKOXQJHQ I+U GHQ (UZHUE YRQ EHZHJOLFKHP $QOTL
$XV]DKOXQJHQ I+U GHQ (UZHUE YRQ )LQDQ]DQODJHQ
$XV]DKOXQJHQ YRQ DNWLYLHUEDUHQ =XZHQGXQJHQ
BRQVWLJH ,QYHVWLWLRQVDXV]DKOXQJHQ

'LHVH 3RVLWLRQHQ VLQG YRQ LKUHU %H]JHLFKQXQJ |
HQWVSUHFKHQ LP :HVHQWOLFKHQ GHQ 3RVLWLRQHQ I+U C
GHQ ,QYHVWLWLRQVDXV]DKOXQJHQ JHK|UHQ =DKOXQJHQ
(UZHUE XQG GHU +HUVWHOOXQJ YRQ 9HUP|JHQVJHJIJHQVWI

$XV]DKOXQJHQ DXV ,QYHVWLWLRQVWIWLINHLW
'LH =HLOHQ ELV HUJHEHQ GLH $XV]DKOXQJHQ DXV ,QY

6DOGR DXV ,QYHVWLWLRQVWIWLINHLW
'LH 'LITHUHQ] DXV GHQ (LQ]JDKOXQJHQ DXV ,QYHVWLWLRQ
$XV]DKOXQJHQ DXV ,QYHVWLWLRQVWIWLIJNHLW =HLOH
 QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO+EHUVFKXVV IHKOEHWUDJ
'LH 6XPPH DXV GHP 6DOGR GHU ODXIHQGHQ 9HUZDOWXQJ\
GHP 6DOGR GHU ,QYHVWLWLRQVWIWLIJNHLW =HLOH H L
E]Z IHKOEHWUDJ
'LHBRVLWLRQHQ EMRGKDOWHQ IROJHQGHV

$XIQDKPH XQG 5+FNIO+*VVH YRQ 'DUOHKHOQ
7LO0JXQJ XQG *HZIKUXQJ YRQ 'DUOHKHQ

6DOGR DXV )LQDQJLHUXQJVWIWLJIJNHLW



'LH 'LITHUHQ] DXV $XIQDKPH XQG 5*FNIO*VVH YRQ 'DUOHKHQ =
7LOJXQJ XQG *HZIKUXQJ YRQ 'DUOHKHQ =HLOH HUJLEV
JLOQDQ]JLHUXQJVWIWLINHLW

bQGHUXQJ GHV %HVWDQGY DQ HLJHQHQ )LQDQ]PLWWHOQ
'HU 6DOGR DXV GHP )LQDQ]PLWWHO*EHUVFKXVV IHKOEHWUD.J
JLOQDQJLHUXQJVWIWLINHLW =HLOH HUJLEW GLH bQGHUXQJ
JLODQ]PLWWHOQ

$QIDQJVEHVWDQG DQ )LQDQ]JPLWWHOQ
‘LHV LVW GHU LQ GHU %LODQ] ]XP -DQXDU GHV +DXVKDOWV N\
GHV .DVVHQEHVWDQGHYV

ILTXLGH OLWWHO
'HU 6DOGR DXV GHU bQGHUXQJ GHV %HVWDQGV DQ HLIJHQHQ
XQG DXV GHP $QIDQJVEHVWDQG DQ )LQDQ]JPLWWHOQ =HLOH

7HLOHUJHEQLVSOIOH XOG 7HLOILQDQ]SOIQH

1HEHQ GHP *HVDPW (UJHEQLV XQG GHP *HVDPW )LQDQ]
JHQDQQWH 7HLOHUJHEQLY XQG 7HLOILQDQ]SOIQH -H HLQHT
*HPHLQGH 2GHQWKDO ,Q GHQ 7HLOHUJHEQLVSOIQHQ ZHUGH
-DQXDU ELV '"HJHPEHU GLH JHVDPWHQ $XIZHQGXQJHQ XQG (
HLQVFKOLH%OLFK GHU LQWHUQHQ /HLVWXQJVEH]JLHKXQJHQ XOQ
JHQXW]WHQ $QODJHJ*WHU YROOVWIQGLJ QDFKJHZLHVHQ XQG E

'LH_7HLOILODQ]SOIQH JOLHGHUQ VLFK LQ GLH ]ZHL 7HLOH $
=DKOXQJVsEHUVLFKW P+VVHQ GLH JHSODQWHQ LQYHVWLYHQ
SURGXNW RGHU SURGXNWJUXSSHQRULHQWLHUW QDFKJHZLHV
30DQXQJ GHU LQYHVWLYHQ 0D%QDKPHQ REHUKDOE GHU YRP *|
"HUWJUHO]H YRO HOQWKROWHQ ,Q GLHVHU OD%QDKPHQGDUVW
GHQ (LQJHOPD% QDKPHQ ]X]XRUGQHQGHQ (LQ XQG ¢
9HUSIOLFKWXQJVHUPIFKWLIJXQJHQ VRIHUQ YRUKDQGHQ XQC
VRZLH GLH JHVDPWHQ JHWIWLIJWHQ =DKOXQJHQ DXV]XZHLVHQ
DOV *HVDPWVXPPH GLH (LQ XQG $XV]DKOXQJHQ I+U ,QYHVWLW
YRP 5DW IHVWJHVHW]WHQ :HUWJUHQ]H YRQ Y% OLHJHQ DX

%LODQ]

'LH %LODQ] HUJIQ]W GLH (UJHEQLV XQG )LQDQ]SODQXQJ 6LH ]
GLH EHLGHQ DQGHUHQ .RPSRQHQWHQ GLH ODXIHQGHQ 5HVVR
HLQHV +DXVKDOWVMDKUV DXl VRQGHUQ VWHOOW ]X HLQHP
9HUP|JHQ XQG GLH 6FKXOGHQ GHU .RPPXQH JHJHQ<EHU 6LH 2
A:HUWHVSHLFKHU® EH]JHLFKQHW

'LH %LODQ] JHLJW DXl GHU OLSNVHIQ'VIBEMWAKH GHU

9HUP|JHQVJHJHQVWIQGH PLW ZHOFKHQ :HUWHQ GLH .RPPXQH
IROJOLFK GLH 9HUP|JHQVIRUPHQ GLH *EHU GLH OLWWHOYHUZ}
$NWLYVHLWH OIVVW VLFK LQ GLH GUHL +DXSWSRVLWL
8PODXIYHUP|JHQ XQG $NWLYH 5HFKQXQJVDEJUHQ]XQJVSRVW
$QODJHYHUP|JHQ JHK|UHQ DOOH 9HUP|JHQVJIHIJHQVWIQGH GLt
GDXHUKDIW YRQ GHU .RPPXQH JHQXW]W ]X ZHUGHQ (LQ 9HUP
GDQQ GDXHUKDIW JHQXW]W ZHQQ GLHVHU QLFKW ]XU 9HUIX %
GDXHUKDIW PHKUHUH -DKUH GHP *HVFKIIWVEHWULHE (
8PODXIYHUP|JHQ GDKLQJHJHQ XPIDVVW DOOH 9HUP|JHQVJIHJ]




GDXHUKDIW GHP *HVFKIIWVEHWULHE GHU .RPPXQH GLHQH
9HUP|JHQVJHIJHQVWIQGH E]JZ 9RUUIWH GLH XU :HLWHI
9HUNDXI EHVWLPPW VLQG 'DV %DQNJXWKDEHQ VWHOOW
9HUP|JHQ GDU 8QWHU GLH DNWLYHQ SHFKQXQJVDE.
*HVFKIITWVYRUIIOOH GLH LP ODXIHQGHQ +DXVKDOWVMDKIL
HUVW LP IROJHQGHQ +DXVKDOWVMDKU $XI1ZDQG GDUVWHO
Lvw GLH OLHWH LP '"HIHPEHU ZLUG GLH OLHWH I«U -DQXDU

$XI GHRVVLYVHIHWHUHFKWHQ 6HLWH GHU %LODQ] ZLUG JF
GLH .RPPXQH GLH OLWWHO ]XU )LQDQJLHUXQJ GHV 9HUP|J
3DVVLYVHLWH ZLUG IROJOLFK GLH OLWWHOKHUNXQIW

DXIJHJHLFKQHW 'LH 3DVVLYVHLWH OIVVW VLFK LQ GLH Is¢
BRQGHUSRVWHQ 5cFNVWHOOXQJHQ 9HUELQGOLFKN]|
SHFKQXQJVDEJUHQ]XQJVSRVWHOQ HLQWHLOHQ 'DV (LJHQN
UHFKQHULVFKH *U|%H GDU GLH VLFK DXV GHP 8QWHUVFI
6FKXOGHQ HUJLEW 6LH OLHJW QLFKW DOV %DQNJXWKDE|
DXVJHIJHEHQ ZHUGHQ (V LVW IROJOLFK HLQ UHLQHU %XF
GHV (LJHQNDSLWDOV OIVVW VLFK HUNHQQHQ RE GLH .R
RGHU RE VLH AYRQ GHU BXEVWDQ]® OHEW S5HGX]JLHUW
YHUEUDXFKW GLH .RPPXQH GDV LQ YRULJHQ -DKUHQ HUZ
GHQ B6ROGHUSRVWHQ VLQG ]ZHFNJHEXQGHQH =XZHQGX
%HLWUIJH VRZLH .RVWHQ+EHUGHFNXQJHQ LQ GHQ *HE+KU
'LH GULWWH +DXSWNDWHJIRULH GHU 3DVVLYVHLWH LV\
5eFNVWHOOXQJHQ ZHUGHQ Il+U N+QIWLJH 9HUSIOLFKWXQJ
*UXQGH RGHU GHU )IOOLJNHLW QDFK QRFK QLFKW H[D
%HLVSLHOH KLHUIsU VLQG GLH 3HQVLRQVU*sFNVWHOOXC
S8QWHUVFKLHG GD]X 9HUSIOLFKWXQJHQ HLQHU *HPHLQGH
+|KH XQG )IOOLIJNHLW QDFK IHVWVWHKHQ 'LHV VLQG ] %

RGHU GLH $XVI+KUXQJ YRQ 'LHQVWOHLVWXQJHQ $0OV OH
SEHFKOXQJVDEJUHOQ]XQJVSRVWHQ ]X QHQQHQ +LHUXQWHU

$EVFKOXVVVWLFKWDJ GLH (UWUIJH [eU HLQH EHVW
$EVFKOXVVVWLFKWDJ GDUVWHOOHQ ] % YHUHLQQDKPWF



$XIEDX HLQHU NRPPXQD

OHQ %LODQ] LQ 15:

NRPPXOQODOH %LODQ]

$SNWLYD

$XIZHQGXQJHQ |XU (UKDOWXQJ GH
JHLVWXQJVIIKLINHLW

$QODJHYHUP|JHQ
,PPDWHULHOOH 9HUP|JHQVJIHJ
6DFKDQODJHQ

8QEHEDXWH *UXQGVW-eFNH

JUXQGVW*FNVJOHLFKH 5HH
*UsQIOIFKHQ
$FNHUODQG
:DOG )RUVWHQ
6RQVWLJH XQEHEDX

%HEDXWH *UXQGVWFNH X

JUXQGVW*FNVJOHLFKH 5HH
.LQGHU XQG -XJHQ(
6FKXOHQ
"RKQEDXWHQ
6RQVWLJIH 'LHQVW
%HWULHEVJHEIXGH

,QIUDVWUXNWXUYHUP|JHQ
*UXQG XQG %RGHQ
,QIUDVWUXNWXUYHU
%UsFNHQ XQG 7XQQ
*OHLVDQODJHQ PLW
BWUHFNHQDXVU«VWX
6LFKHUKHLWVDQODJ
(QWZIVVHUXQJV XQ

ZDVVHUEHVHLWLJIXQJ

BWUD%HQQHW] PLW
XQG 9HUNHKUVOHQN
6RQVWLJIH %DXWHQ
,QIUDVWUXNWXUYHU
%DXWHQ DXI| IUHPGHP
XQVWJIHIJHQVWIQGH
ODVFKLQHQ XQG WHFKQL
YDKUJHXJH
%HWULHEV XQG

JLQDQ]DQODJHQ
$QWHLOH DQ YHUEXQGHQ
%HWHLOLJXQJHQ
6RQGHUYHUP|JHQ
‘HUWSDSLHUH GHV $QODJ
$XVOHLKXQJHQ

DQ YHUEXQGHQHQ 8

DQ %HWHLOLJXQJHQ

DQ 6RQGHUYHUP|JH
6RQVWLJIH $XVOHLK

8PODXIYHUP|JHQ
9RUUIWH
5RK

+LOIV XQG %HWULH

*HOHLVWHWH $Q]DKOXQJH

JRUGHUXQJHQ XQG VRQVWLJH

9HUP|JHQVJHJHQVWIQGH
gIITHQWOLFK UHFKWOLFKH
JRUGHUXQJHQ DXV 7UDQVI

SULYDWUHFKWOLFKH )RUC
6RQVWLJIJH 9HUP|IJHQVJIHJH
HUWSDSLHUH GHV 8PODXIYHU

/ILTXLGH OLWWHO
$NWLYH 5HFKQXQJVDEJUHQ]XQJ

1LFKW GXUFK (LJHQNDSLWDO JHG

$QVDW] QXU VRZHLW +DXVKDOWVEH

&8,* DNWLYLHUW XQG QRFK QLFKW Y
DEJHVFKULHEHQ ZHUGHQ

*UX
. X0V

*HVFKIIW
*HOHLVWHWH $Q]DKOXQJH

U J GPIHHL.CONGDCSLLAK Bl Q
$0OO0JHPHLQH 5+FNODJH
6RQGHUU+FNODJHQ
$XVJOHLFKVU*FNODJH
HQVWIQGH ODQ]LHOOHU 9HUOXVWYRU
-DKUHV*EHUVFKXVV -DKUHVIH
1 XQG
KWHRQGHUSRVWHQ

l+U =XZHQGXQJHQ

U %HWUIJH

l*U GHQ *HE*KUHQDXVJOHLFK
WH *UXQRQNVVENIH 6RQGHUSRVWHQ
QG
KWH+FNVWHOOXQJHQ
5HLQULFEMQALIR@Y UsFNVWHOOXQJHQ
5«FNVWHOOXQJHQ I+U '"HSRQLH

HQ YRQ %HWHLOLJXQJHQ
G $E YRQ 6RQGHUYHUP|JHQ
VDQODJHQ YRP |[IIHQWOLFKHQ %HUHL
‘HIJHQ 30IWYR@ .UHGLWLQVWLWXWHQ
XQJVDQMMIHELQGOLFKNHLWHQ DXV .UHK
GHV ILTXLGLWIWVVLFKHUXQJ
b |JHQV 9HUELQGOLFKNHLWHQ DXV 9R
QG XQG.YHRGIHMD X IQDKPHQ ZLUWVFKDI
VXUGHQNMOEILQGOLFKNHLWHQ DXV /LH
FKH $QOMUWEXQJIHQ
9HUELQGOLFKNHLWHQ DXV 7U
VDXVVWBORQWLIH SHUELQGOLFKNHLW
Q $QODJIHD ORVE@®K $Q]DKOXQJIHQ

HQ SIDVNUQH KFHFE QX QJVDEJUHQ]XQJ

HYHUP|JHQV
QWHUQHKPHQ

R
XQJHQ

EVVWRIIH
Q

:DUHQ

JRUGHUXQJHQ XQG
HUOHLVWXQJHQ
SHUXQJIHQ
QVWIQGH

P|JHQV

HFNWHU )HKOEHWUDJ

ODVWXQJHQ QDFK GHP 1.)
ROOVWIQGLJ DXVJHEXFKW E]Z

VUDJ

OEHWUDJ

1Q XQG $OWODVWHC

,QVWDQGKDOWXQJVU+FNVWHOOXQJHQ
*HVFKIIWRQXWGEJIH 5-FNVWHOOXQJHQ
9HUELQGOLFKNHLWHQ
5HV $QOHLKHQ
b |JHQV l*U ,QYHVWLWLRQHQ
H O IXU /LTXLGLWIWVVLFKHUXQJ
9HUELQGOLFKNHLWHQ DXV .UHGLWHQ I+U ,QYHVW
QJ XQG YRQ YHUEXQGHQHQ 8QWHUQHKPHQ

FK

HGLWHQ XU

UJIQJHQ GLH

WOLFK JOHLFKNRPF
IHUXQJHQ XQG

DQVIHUOHLVWXQJH
HQ
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$OO0OJHPHLQHV [XP 'RSSHOKDXVKDOW

(QWZXUI

"HU +DXVKDOWVHQWZXUI GHU *HPHLQGH 2GHQWKDO EHL
GULWWH -DKU GHV +DXVKDOWVVLFKHUXQJVNRQ]JHSWHV DXV GHP
(UJHEQLVVHQ YRQ Ya XQG Ya DEVFKOLH % F

GHU 6XPPH GHU -DKUH HLQH 9HUEHVVHUXQJ ]XU XUVSU*QJOLF
=HLWUDXPHV GDU 'LHV HUIROJW DEHU QXU GXUFK HLQH GHXWOL
GHU *UXQGVWHXHU %

'LH *HPHLQGH 2GHQWKDO ZDU LP -DKU GD]X JH]ZXQJHQ HLQ +
DXI]XVWHOOHQ

'HQQ LQ ]ZHL DXIHLODQGHUIROJHQGHQ -DKUHQ GLH -DKUHVHUJ
(LJHQNDSLWDOUHGX]LHUXQJ *EHUVFKUHLWHQ E]Z *EHUVFKULWW
HLQ +DXVKDOWVVLFKHUXQJVNRQ]JHSW DXI]XVWHOOHQ

'LH )ROJHMDKUH LQ GHU )LQDQ]SODQXQJ ZDUHQ ELV HEHQID
QLFKW VWUXNWXUHOO DXVJHJOLFKHQ 'LHVH 'HIL]JLWH I+KUHQ L
+DXVKDOWVVLFKHUXQJVNRQ]JHSW +6. DXI]XVWHOOHQ

1DFK * *2 1: GLHQW GDV +6. GHP =LHO LP 5DKPHQ HLC
+DXVKDOWVZLUWVFKDIW GLH Ne¢QIWLJH GDXHUQGH /HLVWXQJV
HUUHLFKHQ (V EHGDUI GHU *HQHKPLJXQJ GHU $XIVLFKWVEHK]|U
QXU HUWHLOW ZHUGHQ ZHQQ DXV GHP +6. KHUYRUJHKW GDVV
GDV +DXVKDOWVMDKU IROJHQGH -DKU GHU +DXVKDOWVDXVJOHL
ZLHGHU HUUHLFKW ZLUG >«@

'LH *HQHKPLJXQJ GHV +6. NDQQ XQWHU %HGLQJXQJHQ XQG PLW $

'"LH %HUHFKQXQJVJUXQGODJHQ GLH ]XU (UVWHOOXEHUGKHQHV +I
DXl GHO 2ULHOWLHHKQBVWGHPWEHQWVNUHLVUHFKQXQJ GHV /DQGHYV

.RP+92

$XI *UXQG GHU 6WDJQDWLRQ E]JZ GHV $EEUXFKV EHL GHQ 6WFH
%HUHLFK GHU *HZHUEHVWHXHU XQG GHU (LQNRPPHQVWHXHU X



$XVIDQJVPHVV]DKO B6ROOJU|%H leU GLH /HLVWXQJVIIKLINHLW HLQHU
2GHQWKDO QXQ 6FKO*VVHO]XZHLVXQJVHPSIIQJHU JHZRUGHQ 'LH (C
IROJHQGHQ =DKOHQ ]X HUNHQQHQ

$XVIDQJVPHVV]DKO 1X 1
$XVIDQJVPHVV]DKO 1X 1
$XVIDQJVPHVV]DKO 1X 1
$XVIDQJVPHVV]DKO 1X 1
$OOHLQH GHU $EIDOO YRQ QDFK LVW VLJQLILNDQW XQG |-l

8QWHUILQDQJLHUXQJ
+LHU VHL QRFK GHU +LQZHLV JHJHEHQ GDVV GLH 'LIIHUHQ] JZLVFKHQ
GHU HLJHQHQ 6WHXHUNUDIW GDQQ QXU ]X GXUFK GLH 6FKO*VVHO]X

(LOIOXVVIDNWRUHQ GHU $XVJDQJVPHVV]DKO

$XFK PLW *GMWRMFKWHQ GHV /HLEQL] ,QVWLWXW I+U :LUWVFKDIWVIRLI
B8QLYHUVLWIW O0+¢QFKHQ H 9 LIR ,QVWLWXW XQG GHP M+QJVWHQ *:
(XFNHQ ,QVWLWXWYV :(, YRPOHLEW GLH YRP 6WIGWH XQG *HPHLQ
NULWLVLHUWH (LQZRKQHUYHUHGHOXQJ LP :HVHQWOLFKHQ HUKDOWHQ

+DXSWDQVDW]VWDIIHO )DNWRU $Q]DKO

'LH (LQZRKQHULQQHQ XQG (LQZRKQHU MHGHU *HPHLQGH ZHUGHQ EHL
%HGDUIV LKUHU MHZHLOLJHQ *HPHLQGH JHZLFKWHW 'LHVH (LQZRK
IROJHQG GHU +DXSWDQVDW] HUJLEW VLFK LQGHP GHU 1RUPEHGDU

VRIHQDQQWHQ 1RUPEHGDUI HLQHU ILNWLYHQ *HPHLQGH LQV 9HUKIOW!
DXV GHP *HVHW]HVHQWZXUI GHU /DQGHVUHJILHUXQJ ]XP *)*

,QNBPRJUDSKLHIDNWRU

8P HLQHQ %HY|ONHUXQJVU<FNJDQJ LQ *HPHLQGHQ ]X EHUsFNVLFKWL
%HY|ONHUXQJVZHUW GHU OLWWHOZHUW DXV GHQ (UJHEQLVVHQ GUHL

JHOHIJW ZHQQ GLHVHU K|KHU LVW DOV GLH ]XP 6WLFKWDJ IHVWJHVWH
DXV GHP *HVHW]HVHQWZXUI GHU /DQGHVUHJLHUXQJ ]XP *)*

=LHO GHV 6WIGWH XQG *HPHLQGHEXQGHV LVW HV ZHLWHUKLQ GLH 9H
DE]XVFKDIIHQ XQG IDOOV QDFKZHLVEDUH XQG VLJQLILNDQWH 6SH]LDC
1HEHQDQVIW]H ]X EHUsFNVLFKWLJHQ

6RPLW EOHLEW HV DNWXHOO ZHLWHUKLQ EHL GHQ ILNWLYHQ %HG
*HZLFKWXQJVIDNWRUHQ

6R]LDOODVWHQDQVDW)IDNWRU $Q]DKO

'HU 6R]LDOODVWHQDQVDW] HUNOIUW NRPPXQDOHQ )LQDQJEHGDUI %H
BLWXDWLRQ (U LVW ]XOHW]W GXUFK GDV VRILD *XWDFKWHQ VRZRKO
DXFK VHLQHU 9HURUWXQJ DX| GHU (EHQH GHU *HPHLQGHQ EHVWIWLJW
'HU ,QGLNDWRU I+U GHQ 6R]LDOODVWHQDQVDW] LVW VHLW GHP *)*

JHPHLQVFKDIWHQ
DXV GHP *HVHW]HVHQWZXUI GHU /DQGHVUHJILHUXQJ ]XP *)*

=HQWUDOLWIWVDQVDWPNWRU $Q]DKO

'HU =HQWUDOLWIWVDQVDW] HUNOIUW NRPPXQDOHQ )LQDQJEHGDUI |
LQVEHVRQGHUH ZLUWVFKDIWOLFKHQ 9HUVRUJXQJVIXQNWLRQHQ GL
ZDKUQHKPHQ 'LH =DKO GHU VR]JLDOYHUVLFKHUXQJVSIOLFKWLJ %HVFK

OHW]WOLFK GXUFK (LQSHQGHOQGH EHGLQJWHQ 8PVWDQG
DXV GHP *HVHW]HVHQWZXUI GHU /DQGHVUHJLHUXQJ ]XP *)*

%HVFKXOWHQDQVDW] $Q]DKO

%HLP %HVFKXOWHQDQVDW] ZHUGHQ GHQ *HPHLQGHQ XQG GHQ .UHL\
6FK*OHU DQJHUHFKQHW GLH HLQH 6FKXOH EHVXFKHQ GHUHQ 7UIJHU !
9RU GHP +LQWHUJUXQG ]DKOUHLFKHU UHFKWOLFKHU XQG WDWVII
BFKXOODQGVFKDIW XQG GHU )HVWVWHOOXQJ GDVV GLH 6LJQLILNDQ]

—>
=2}



LQ GHQ YHUJDQJHQHQ -DKUHQ DEJHQRPPHQ KDW ZXUGH
%HVFKXOWHQDQVDW]HY EDVLHUHQG DXI DNWXHOOHQ HPSLULVFK
'DV )LQDQJ]ZLVVHQVFKDIWOLFKH JRUVFKXQJVLQVWLWXW DQ GHU
/JHLWXQJ YRQ 'U OLFKDHO 7K|QH KDW LQ VHLQHP *XWDFKW
hEHUSU+IXQJ GHV %HVFKXOWHQDQVDW]HV LP NRPPXQDOHQ )L
"HVWIDOHQ® YRQ -XQL IHVWIJHVWHOOW GDVV GLH %HWUHXXZ¢
HEHQVR KRKH %HGDUIH ZLH GLH *DQ]JWDJVEHVFKXOXQJ YHUXU\
XQWHU %HLEHKDOWXQJ GHU ELVKHULJHQ 6\WWHPDWLN + GLH LP
ELVKHU GHQ +DOEWDJVEHVFKXOWHQ N+QIWLJ GHQ *DQ]JWDJVEHVI
ZLUG GLHVHU (PSIHKOXQJ JHIROJW

YU GHQ %HVFKXOWHQDQVDW] ZLUG LP *)* GDKHU ZHLWHUKLQ
QXQPHKU QDFK .XU]JWDJV XQG /DQJWDJVEHVFKXOWHQ JHE X
*DQJWDJ
‘LHVH 8PVWHOOXQJ XQG GLH *UXQGGDWHQDNWXDOLVLHUXQJ I+K
VFKeOHU ]X HLQHP *HZLFKWXQJVZHUW YRQ 9RUMDKU
. XU]JWDJVVFK+sOHULQQHQ XQG VFK+OHU YRQ 9RUMDKU +DOEW
DXV GHP *HVHW]HVHQWZXUIl GHU /DQGHVUHJLHUXQJ ]XP *)*
*DQ]J]WDJVVFK+OHU YDNWRU
+DOEWDJVVFKsOHU YDNWRU
YOIFKHQDQVDW] YDNWRU $Q]DKO
8P EHVRQGHUHQ %HODVWXQJHQ YRQ )OIFKHQJHPHLQGHQ PLW
S5HFKQXQJ ]X WUDJHQ ZXUGH GHU )OIFKHQDQVDW] LP *)* HLQ.
DXV GHP *HVHW]HVHQWZXUIl GHU /DQGHVUHJILHUXQJ [XP *)*

*HVDHAW

«XQG GHU ILNWLYHQ 5HDOVWHXHUKHEHVIW]H *UXQGVWHXHU §
*HZHUEHVWHXHW NUHLVDQJHK|ULJH 6WIGWH XQG *HPHLQGHQ .U
HLQHQ QLHGULJHUHQ )LNWLYHQ +HEHVDW] *UXQGVWHXHU $

*HZHUEHVWHXHU 'DPLW ZLUG GHU 7DWVDFKH HLQ B6W+sFN Zt}
NOHLQHUH .RPPXQHQ HLQHQ JHZLVVHQ 6WDQGRUWQDFKWHLO JH.
=XVIW]OLFKH 6RQGHUEHGDUIV]XZHLVXQJHQ . XURUWKLOIH X

IDQGVFKDIWOLFKH . XOWXUSIOHJH $EZDVVHUJHE*KUHQKLOIH
EHVWHKHQ I U GLH *HPHLQGH 2GHQWKDO QLFKW

WHUHFKQOX0QJ GHU 6WHXHUHLQQDKPHQ

$XV GHU $QODJH ]X t $EVDW] *)* LVW GLH GLHVMIKULJH
HQWQHKPHQ 'LH YHUWHLOEDUH )LQDQ]JDXVJOHLFKVPDVVH VWt
Y% 'LHV VWHOOW HLQHQ $QVWLHJ YRQ GDU ,P 9}

LQIODWLRQIUHQ (QWZLFNOXQJ OIVVW GLHV EHUHLWVY HUNHQQHQ
QLFKW JHO|VW ZLUG 'LH JHVDPWHQ 9HUEXQGJUXQGODJHQ VWHL
+|KH YRQ

'LH 5+FNI+KUXQJ GHU &RURQD .UHGLWLHUXQJ LQ +|KH YRQ

GHP /DQGHVKDXVKDOW ZLHGHU ]X VR GDVV GLH $E]JDKOXQJ GHU
ZLHGHUILQGHW

1DFK $UWLNHO 6DW] GHU 9HUIDVVXQJ I+U GDV /DQG 1RUGUKHF
GHV JUXQGJHVHW]OLFK JDUDQWLHUWHQ sEHUJHPHLQGOLFKHQ )L
GHU ILQDQJLHOOHQ /HLVWXQJVIIKLINHLW GHV /DQGHYV

'"HU $QVDW] I+U *HEMLOGHDQWHLO DQ GHU (LEWRPRMWQ\GHMIX

A(6W*HP$QW922 |eU GLH GUHL -DKUH PLW GHU QHXHQ
IHVWJIHVHW]W 'LHV VWHOOW HLQH HUQHXWH 5HGXNWLRQ ]X GHC
XQG GDU

OLW GHP (UJHEQLV DXV GHU $UEHLWVNUHLVUHFKQXQJ *HPHLQGH
GHQ .RPPXQHQ OHGLJOLFK GLH YRUDXVVLFKWOLFKHQ :HUWH I1-U

-
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,Q GHU 30DQXQJ IsU GHQ +3 EHWUXJ GDV HUUHFKQHWH (LQNRPP

Vi LP +3 VDFNWH GHU %HWUDJ DXI Y, DE (LQH NXU]
JHLJWH VLFK LP -DKU (V KDWWH GHQ $QVFKHLQ GDVV VLFK GDV
IDVW ZLHGHU DX| GDV DOWH 1LYHDX ]X EHZHJW 'DPDOV ZXUGH
30DQXQJV]HLWUDXP HLQH (LOQNRPPHQVWHXHU PLW s :
'DQDFK IROJWH HLQ HUQHXWHU (LQEUXFK
IDXW GHP *)* HUKIOW GLH *HPHLQGH 2GHQWKDO QXU Ya

9HUKIOWQLYV ]XP JHSODQWHQ :HUW DXV GHP +DXVKDOWVSODQ
2ULHQWLHUXQJVGDWHQ VWHOOW GLHV HLQH 9HUVFKOHFKWHUXQJ Y
6RPLW ZDU XQG LVW GLH VWHXHUOLFKH (QWZLFNOXQJ LQ GHQ )ROJF
YHUVFKOHFKWHUW XQG EHODVWHW ODQJIULVWLJ GLH *HPHLQGH 2C
LQVEHVRQGHUH ]X GD GLH (LQNRPPHQVVWHXHU GDV VWHXHUOLFKH 5
'LH 2ULHQWLHUXQJVGDWHQ LQ GHQ )ROJHMDKUHQ KDEHQ LP 6F
BWHLJHUXQJVUDWHQ REHUKDOE GHU 6RPLW Z+UGH GLHV HLQH (U
QLHGULJHUHQ 1LYHDX EHGHXWHQ

2E GLH :HUWH DXV GHQ 2ULHQWLHUXQJVGDWHQ WDWVIFKOLFK HLQW!U
6RPLW HUJHEHQ VLFK 5LVLNHQ RGHU DXFK &KDQFHQ DEKIQJLJ GDYR(
IDXIH GHV -DKUHV HQWZLFNHOQ ZLUG $NWXHOO LVW HKHU YRQ HLQHF

'LH *HZHUEHVWHXHU KDW VLFK LP -DKU XQG GHXWOLFK sEHU G|
HQWZLFNHOW XQG WUIJW VRPLW ]X HLQHU 6WDELOLVLHUXQJ GHU (UW!
GXUFK 1DFKKROHIIHNWH DXV GHU &RURQD 3DQGHPLH HUJLHOW ZXUG
ZHUGHQ ,Q LVW GLH (UWUDJVODJH DXI *UXQG GHU DOOJHPHLQHQ
GHXWOLFK KLQWHU GHQ (UZDUWXQJHQ JXU*FNJHEOLHEHQ 'LH DOOJHPF
NDQQ DOV IX%HUVW DQJHVSDQQW EHVFKULHEHQ ZHUGHQ (LQH ¢
DOOJHPHLQHQ (UKROXQJ NDQQ QXU GXUFK GLH $QVLHGOXQJ YRQ QHX
OLHJHQ

$XFK ZLUG GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ GXUFK GLH .ULVH L
LPPHU QRFK HUK|KWH =LQVODJH XQG GLH 1RUPHQ ]X B6FKDIIXQJ Y
HUVFKZHUHQ 3RUMHNWH B6RPLW LVW HLQH 1HXJHZLQQXQJ YRQ %-U.
%DXODQGSROLWLN DXFK NHLQH GLUHNW XQWHUVW+W]HQGH 0D% QDKPF
'LH 2ULHQWLHUXQJVGDWHQ JHLJHQ WURW]GHP ZHLWHUKLQ VWHLJHQGH!

'LH DOOJHPHLQH .UNDOQQ®PODIKW $QN+QGLIXQJ GHU .UHLVYHUZDOW
PLWWHOIULVWLJH )LQDQ]SODQXQJ QLFKW PHKU DX|I GHP 8PODJHQLY
JHKDOWHQ ZHUGHQ 'LHV I+KUW WURW] VLQNHQGHU 6WHXHUNU

Y% ]X HLQHU LQVJHVDPW K|KHUHQ %HODVWXQJ 8UVIFK
OHKUDXIZHQGXQJHQ GHV /DQGVFKDIWVYHUEDQGHV 5KHLQODQGHV /!

ZHLWHUJHJHEHQ 'HU 8PODJHVDW] GHV /95 VWHLJW YRQ LQ D)’
%YHUHFKQXQJVIJUXQGODJH GHU 6WHXHUNUDIW
*UXQGVWHXHUQ +DOEMDKU 9RUMDKU KLHU +DOEMDKU ODXI
*HZHUEHVWHXHU +DOEMDKU 9RUMDKU KLHU +DOEMDKU OD>
(LOQNRPPHQVVWHXHU 8PVDW]VWHXHU VRZLH .RPSHQVDWLRQVOHLVW X
*HZHUEHVWHXHUXPODJH +DOEMDKU 9RUMDKU KLHU +DOE

$XI *UXQG GHU VFKZLQGHQGHQ 6WHXHR\NNWURQV YHWOMFHUQ VLFK GLH
XP Y, +3 Y, IX +3 Y,
'LH .UHLVXPODJH LVW DXV 6LFKW GHU NUHLVDQJHK|ULJHQ .RPPXQ
EHJOHLWHQ DEHU HV LVW PLWWOHUZHLOH HLQH %HUHLWVFKDIW ]
.RPPXQHQ HUQVWHU JHQRPE&PQDZHUGCRRQ /DR VFKDIWVYHUEDQG 5KHLQ
DXl GLH /DQGVFKDIWVYHUEDQGVDQJHK|ULJHQ .UHLVH LVW VHKU NUL
.3

'LH-XJHQGDPWVXPODGHH GUHL .RPPXQHQ RKQH HLJHQHV -XJHQGDPW
2GHQWKDO XQG .UWHQ ZLUG DXI| GDV 1LYHDX LQ +|KH YRQ
HWZDV UHGX]JLHUW (V ZLUG SRVLWLY ZDKUJHQRPPHQ

—_
(@}



9RUVFKODJ GHU .RPPXQHQ JHIROJW LVW GLH %HLWUIJH DQ]XSE
DEHU QLFKW HUNOIUOLFK ZDUXP GLHV HUVW ]XP .LJD -DKU
HLQPDO QDFK]XEHVVHUQ

,Q %HWUIJHQ DXVJHGU<FNW VLQNW GDV 9ROXPHQ I+U DXl *U.
YRQ Y. +DXVKDOWVSODQ DXI Y% ,Q GHU OLWWH
ZHLWHUH (LQVSDUSRWHQWLDOH ]X HLQHU BWDELOLVLHUXQJ GHU
'LH (UJHEQLVVH GHU -XJHQGDPWVXPODJH ZHUGHQ MIKUOLFK DE
HUVWDWWHW E]Z 8QWHUGHFNXQJHQ QDFKJHIRUGHUW

OLW GHP QHXVWHQ +DXVKDOWVSODQ VFKHLQW GLH G\QDPLVF
$X1ZDQG JHVWRSSW -HGRFK LVW GLH )HKOHQWZLFNOXQJ DXV
NRPSHQVLHUW 'LHV VFKHLQW DXFK QLFKW DQJHVWUHEW ]X ZHU
VLFK GLH %HP+KXQJHQ EHLP .UHLV ]XU .RQVROLGLHUXQJ JHVWHL

$XFK VFKHLQW HV VR ]X VHLQ GDVV 2GHQWKDO DXI| *UXQG VF
BRILDOVWUXNWXU HLQHQ K|KHUHQ $QWHLO LP 9HUKIOWQLV ]XU !
GLH EHLGHQ DQGHUHQ .RPPXQHQ

-

(@)}



'HWDLOV XU +DXVKDOWVSODQXQJ
(UJHEQOLVUHFKQXQJ
(UWUDJVDUWHQ

BWHXHUQ XQOG IKQOLFKH $EJDEHQ
$XI *UXQG GHV *)*sV HUKIOW GLH *HPHLQGH 2GHQWKDO GHXWOLFK ZH
+DXVKDOWVSODQ SURJQRVWL]JLHUW
$QKDQG GHU ZLFKWLJHQ (LQQDKPHTXHOOH GHU (LQNRPPHQVWHXHU
30DQXQJ LQ LQ 9HUELQGXQJ PLW GHQ YHUSIOLFKWHQGHQ 2ULHQ
6XPPH YRQ Y% GHU *HPHLQGH ]XU 9HUI*JXQJ VWHKHQ 'LHV ZLI
GXUFK GDV *)* DQJHN+*QGLJWHQ =DKOHQ ]X HLQHU 9HUVFKOHFKWHU
e KUH'®IXWOLFKHU HURGLHUW GLH (UWUDJVODJH LP %HUHLFK GHU *HZ
LQ GHU 3URJQRVH <EHU OLOOLRQHQ NDONXOLHUW 'LH :LUWVF
1IHXSRVLWLRQLHUXQJ EHL OLR Y%

$XI *UXQG GHU YHUJDQJHQ XQG SHUVSHNWLYLVFKHQ (QWZLFNOXQJ H
QXQ 6FKO«VVHO]XZHLVXQJHQ YRP /DQG 15: 'LHV JHVFKLHKW DXV GHU
GLH HLJHQH QRUPLHUWH (UWUDJVNUDIW QLFKW DXVUHLFKW XP GLH S
]X HUOHGLJHQ

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ
'LH =XZHQGXQJHQ VWHLJHQ LQVEHVRQGHUH GXUFK GLH =DKOXQJHQ I+
LVW LPPHU QRFK QLFKW DXVN|PPOLFK XQG IKUW VRPLW LP 6DOGR ]X
DXl GLH 'HWDLOV XQWHQ YHUZLHVHQ 'HV :HLWHUHQ VROOHQ HUK]|KW
BRQGHUSRVWHQ HUJLHOW ZHUGHQ GD HLQLJH %DXPD%QDKPHQ VLFK
$XFK VROOHQ YHUVWIUNW EHUHLWV HUKDOWHQH 3DXVFKDOHQ IsL
KHUDQJH]RJHQ XQG DXIJHO|VW ZHUGHQ

BROVWLJH ZUDQVIHUHUWUIJH
8QDXIIIOOLJH (QWZLFNOXQJ

gIITHOQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
'LH 6WHLJHUXQJHQ LP %HUHLFK GHU |IIHQWOLFK UHFKWOLFKHQ /HL
LQIODWLRQIUHQ (QWZLFNOXQJ DXFK GXUFK GLH K|KHUH 1XW]XQJ YRQ
'HV :HLWHUHQ ZLUG HV LP %HUHLFK 0 OOHQWVRUJXQJ GD]X NRPPHQ
.RVWHQ GHU UHJXOIUHQ $EIXKUJHE+KU DXFK QRFK GLH VWHLJHQGHQ
%HUHLFK GHU 0*OOYHUEUHQQXQJ KLQ]JXNRPPHQ
'LH O|JOLFKNHLW ]XU (LQQDKPHQVWHLJHUXQJ GXUFK 3DUNJHE+KUHQ R
HLQHP OHKUDXIZDQG YHUEXQGHQ N|QQWH DEHU LP 6DOGR ]X HL
+DXVKDOWHYV EHLWUDJHQ 'LH 3U«IXQJHQ ]XU 8PVHW]XQJHQ VLQG QRF}

SULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH
'LH (LQQDKPHQ LP %HUHLFK GHU O9HUPLHWXQJ ZHUGHQ OHLF}
OLHWSUHLVDQSDVVXQJ NDQQ MHGRFK QXU GD YRUJHQRPPHQ ZHUGHC
)JUGHUNUHGLWH ]XU J)LQDQ]JLHUXQJ KHUDQJH]RJHQ ZXUGHQ +LHU ZLU

-
(@]



ZLUWVFKDIWOLFKHU LVW GHQ .UHGLW YRUKHU DE]JXO|VHQ XQG
OLHWH ]X YROO]JLHKHQ DOV GHQ .UHGLW ELV JXU YROOVWIQGLJH

. RVWHOQHUVWDWWXQJHQ XQG .RVWHQXPODJHQ
+LHU ZHUGHQ LP .HUQ GLH .RVWHQHUVWDWWXQJ GXUFK YHUEX(
DXVJHZLHVHQ ,P =XJH GHV $XVEDXV GHU .RVWHQWUIJHUUHFKQX
NRPPHQ

6ROVWLIJH RUGHQWOLFKH (UWUIJH
,Q GHU 9HUJDQJHQKHLW XQG l+U GHQ 30DQXQJV]HLWUDXP ZH
GHU $XIO|VXQJ %XFKZHUWH YRQ *UXQGVW+FNHQ DXVJHZLHVHQ
HEHQIDOOV DXFK GLH .RVWHQHUVWDWWXQJHQ YRQ %DXPD% QDk
%DXODVWWUIJHU YROO]JRJHQ ZHUGHQ

$NWLYLHUWH (LJHQOHLVWXQJHQ
‘'HQQ GXUFK HLJHQH .UIIWH ,QYHVWLWLRQHQ JHWIWLIJW E]z
$XIZHQGXQJHQ DNWLYLHUXQJIVIIKLI $NWXHOO LVW NHLQH OD% QE

%HVWDOQGVYHUIQGHUXQJHQ
HLQH (QWZLFNOXQJ

JLODQJHUWUIJH
8QDXIIIOOLJH (QWZLFNOXQJ

$X% HURUGHOWOLFKH (UWUIJH
,Q GHQ YHUJDQJHQHQ =HLWUIXPHQ ZDU GDV 1.) &29," ,VROL!
SIOLFKWLJHU %HVWDQGWHLO LQ GHU +DXVKDOWVSODQXQJVSKD
GHP +DXVKDOW LQ HLQ SIOLFKWLJHV 9HUERW ]XU $QZHQG
$QZHQGXQJ LP +DXVKDOWVSODQ ZXUGHQ ILNWLY GHU (!
KLQ]XJHUHFKQHW XQG HUP|JOLFKWHQ VR LQ GHU 'DUVWHOOXQJ ¢
,Q GHU 9HUJDQJHQKHLW ZXUGHQ EHUHLWYV (UWUIJH LQ +|KH YRQ
DE OLQHDU *EHU OIQJVWHQV -DKUH DXIZDQGVZLUNVDP DE]X
1DFK GHQ -DKUHQ NRQQWHQ LQ GHQ DEJHVFKORVVHQH

SRVLWLYH -DKUHVDEVFKOe«VVH HU]JLHOW ZHUGHQ &7
Z*UGHQ GLH 2SWLRQ ]XU HLQPDOLJHQ $XVEXFKXQJ JHJHQ GDV (L
UHFKWIHUWLJHQ 'LHV LVW lsU GHQ +DXVKDOWVSODQ E |
$EVFKUHLEXQJ *HVDPWHUJHEQLVSODQ DE KLHU DXIJ
%HUFNVLFKWLJIJXQJ IDQG DXFK LQ GHU +DXVKDOWVDW]XQJ VW
%HWUDFKWXQJ Z+UGH HLQH HLQPDOLJH $XVEXFKXQJ HE
*HQHUDWLRQVJHUHFKWLIJNHLW VHLQ

$XIZDQGVDUWHQ

3HUVRODODXIZHQGXQJHO 9HUVRUJXQJIJVDXIZHQGXQJHQ
'LH OHKUNRVWHQ LP %HUHLFK 3HUVRQDO XQG 9HUVRUJXQJVDX
GXUFK GLH 6WHOOHQPHKUXQJ XQG GLH 7DULIDEVFKO+«VVH EHJU
BLWXDWLRQ ZXUGH LQ GBX| 96MWHDQHOMKHNDNPHO GKIQUHY 'HU
$SUEHLWVXPIDQJ LQ GHQ )DFKDEWHLOXQJ KDW ]X HLQHP $EDUEHL
DQJHPHOGHWHQ 6WHOOHQPHKUXQJ DEJHEDXW ZHUGHQ VROO
'DV HUNOIUWH SROLWLVFKH =LHO 6WHOOHQ ]X UHGX]JLHUHQ L\
SHGX]LHUXQJ NDQQ QXU VLQQYROO VHLQ ZHQQ GLH G6WHOOH
'LHQVWOHLVWXQJHQ HUVHW]W ZHUGHQ 'LHV Z*UGH OHGLJOLFK H
=LHOI*KUHQGHU ZIUH HV GDVV HLQH VWHWLJH $XIJDEHQNULWLN
3RWHQWLDOH XU (LQVSDUXQJ HUJHXJW

$XIZHOGXQJHQ 1-U 6DFK_XQG 'LHQVWOHLVWXQJHQ
1HEHQ GHQ 3HUVRQDODXIZHQGXQJHQ VWHOOHQ GLH .RVWHQ GHL
ZHLWHUHQ JUR%HQ 3RVWHQ GDU OLW GHP 3HUVRQDODXVED}




DEJHDUEHLWHW ZHUGHQ ,QVEHVRQGHUH LP GHU +RFKEDXLPPRELOLH
ZHUGHQ 'HU 8QWHUKDOWXQJVVWDX LP 7LHIEDX ZLUG SULRULVLHUW E
'LH (QHUJLHNRVWHQ VLQG QDFK GHP -DKU UsFNOIXILJ

%LODQILHOOH $EVFKUHLEXQJ
'LH %LODQ]JLHOOH $EVFKUHLEXQJ VWHLJW NRQWLQXLHUOLFK 'LHV L
(UVDW]PD% QDKPHQ IXP DQGHUHQ ZHUGHQ EHIJRQQHQH 0D
%HWUDFKWXQJV]HLWUDXP IHUWLJJHVWHOOW XQG P+VVHQ VRPLW GDQC

7ZUDQVIHUDXIZHQGXQJ
'LH 7UDQVIHUDXIZHQGXQJHQ XQG KLHU LQVEHVRQGHUH GLH 8PODJH
JU[%WHQ .RVWHQIDNWRU LQFO -XJHQGDPWVXPODJH GDU (LQH GLU
*HPHLQGH 2GHQWKDO LVW QLFKW P|JOLFK $XFK GLH VWHWLJ D
IDQGVFKDIWVYHUEDQGHV 5KHLQODQG ZLUG *EHU GLH .UHLVH DQ GLH

6ROVWLJH RUGHOWOLFKH $XIZHQGXQJHQ
$XFK KLHU ZXUGH GHU .RVWHQ]XZDFKV EHJUHQ]W 1XU GXUFK GLH
$XI1ZHQGXQJHQ® NRQQWH GLH SODQHULVFKH .RVWHQEHJUHQ]XQJ LQ G
HLQJHKDOWHQ ZHUGHQ B8UVIFKOLFK VLQG GLH .RVWHQ I+U GLH
%DXODVWWUIJHU +LHU ZLUG DXI GLH 3RVLWLRQ EHL GHQ (UWUIJHQ

=LOVHO XOG VROVWLJH =LQVDXIZHQGXQJHQ

$XI *UXQG GHU KRKHQ ,QIODWLRQ VDK VLFK GLH (=% GD]X YHUDQODV\
DQVWHLJHQGH =LQVHQ ]X EHJUHQ]HQ XQG VRPLW GLH ,QIODWLRQ HL
*HPHLQGH 2GHQWKDO MHGRFK ]XU )ROJH GDVV .UHGLWDXIQDKPHQ G
*UXQG GHU ZHVHQWOLFK QLHGULJHUHQ OLQGHUHLQQDKPHQ IDOOHQ
LPPHU VWIUNHU LQV *HZLFKW 'LH QHJDWLYHQ (QWZLFNOXQJHQ LP
9HUZDOWXQJVWIWLINHLW =LIIHU e KUHQ ]X HLQHP VWHWLJHQ $0Q
ZLHGHUXP KDW ]XU )ROJH GDVV GLH =LQVODVW VWHLJIW

)*U GLH +DXVKDOWVNRQVROLGLHUXQJ ZXUGHQ GHXWOLFKH 6WHXHL
*sEHUKDXSW GDV +DXVKDOWVVLFKHUXQJVNRQ]JHSW ODQJIULVWLJ E

+DXVKDOWVMDKU HUIROJWH ]XU QLYHOOLHUWHQ *UXQGVWHXHU
*UXQGVWHXHU % $QKHEXQJ YRQ %DVLVSXQNWHQ
P +6. EHVWHKW GLH 3I0LFKW QDFK -DKUHQ HLQHQ DXVJHJOLFKH

$EUHFKQXQJ YRU]JXOHJHQ

8UVIFKOLFK I*U GLH GHXWOLFKH JHLWQDKH $QKHEXQJ LVW GDVV HL(
QXU GLH /LTXLGLWIW EHODVWHW XQG GLH =LQVODVW GDXHUKDIW HL
GUDVWLVFKHQ $QKHEXQJ EHVWHKW GDQQ GLH UHDOLVWLVFKH &KDQF
$QKHEXQJHQ GDV +DXVKDOWVVLFKHUXQJVNRQ]JHSW HUIROJUHLFK DQVI

BUVIFKOLFK I+U GDV +DXVKDOWVVLFKHUXQJVNRQ]JHSW LVW YRU DOOHF
GHU .RPPXQHQ PLW ILQDQJLHOOHQ OLWWHOQ (UWUIJH XQG GLH VWH\
GLYHUVH 8PODJHQ $XIZHQGXQJHQ 'LH *HPHLQGH 2GHQWKDO KDW
*HZHUEHVWHXHU GLH HV DQGHUHQ .RPPXQHQ QRFK HKHU HUPJ|JC
$XIZHQGXQJHQ ]X NRPSHQVLHUHQ

1DFK QHXHP +DXVKDOWVUHFKW 9RUODJH LP /DQGWDJ 15:
/IVXQJHQ HLQ +6. DEZHQGHQ
$XVIJOHLFK YRQ (UWUIJHQ %{BLDH Z2EQELRI@ Q
$XVQXW]XQJ DOOHU 6SDUP|JOLFKNHLWHQ XQG $XVVFK|SIXQJ DO
>6LHKH *UXQGVWHXHUDQSDVVXQJ LQ GLH .*U]JXQJVP|JOLFKNH
9HUJDQJHQKHLW®@
3DXVFKDOH .+U]JXQJ YRQ $XIZHQGXQJHQ LQ +|KH YRQ ELV ]X
2UGHQWOLFKHQ $XIZHQGXQJHQ *OREDOHU OLQGHUDXIZDQG XQG
$XVIJOHLFKU>PMOBHYGXQJ GHU $XVIOHLFKU<FNODJH LVW QLFKW



$QZHQGXQJ GHV *OREDOHQ OLQGHUDXIZDQGV LVW P|JOLFK
%HUHLFK GHU 3HUVRQDODXIZHQGXQJHQ DQJHZHQGHW@
9HUDQVFKODJXQJ HLQHV -DKUHV )HKOEHWUDJHV LP +DXV#
GHU PLWWHOIULVWLIJHQ (UJHEQLV XQG )LQDQ]SODQXC
+DXVKDOWVDXVJOHLFK QDNHLIGIH LAHDMAICR R1@J G

9HUUHFKQXQJ YRQ -DKUHVIHKOEHWUIJHQ DXV 9RU -DKL
DOOJHPHLQHQ>NANQI® XESWLRQ@

JLODQJUHFKQXQJ
(V ZLUG LQKDOWOLFK DXl GLH (UJHEQLVUHFKQXQJ YHUZLHVHQ

$XFK LQ GHU )LQDQ]SODQXQJ ELV HUJHEHQ VLFK HUKHEOLFKH!
OLR % MIKUOLFK 'DV GXUFKVFKQLWWOLFKH JLQDQ]GHIL]LW C
ZR GLH =LQVHQ VLFK HUK|KW GDUVWHOOHQ LVW GLHV HLQH HU
HLQHQ HUK|KWHQ .RQVROLGLHUXQJVEHGDUI LQ *DQJ (V PXV
JLTXLGLWIWVHQJSIVVH ]X GHU 1RWZHQGLJIJNHLW [+KUHQ XPIDVVH
'LH =LQVHQ EHODVWHQ GLH ZHLWHUHQ +DXVKDOWVHQWZ+UIH
$NWXHOO LVW GLH LQWHUQH .RQVROLGLHUXQJ LQ GLHVHU *U|%
HLQH 'LVNXVVLRQ ]X I*KUHQ LQ GHU GLH 6WDQGDUGV ]X KLQWHU
(LQH PLWWHOIULVWLJH $OWHUQDWLYH ZIUHQ (LQQDKPHQVWHLJ
*HELHW GHU HUQHXHUE D U.RY WIIPGI]LHHQ XRGHQ OLW ,QYHVWLWL
HQHUJHWLVFKH 2SWLPLHUXQJ OIVVW VLFK UHODWLY NXU]JIULVW!
WUIJW LP hEULJHQ HLQHQ ZLFKWLJHQ $QWHLO GD]X EHL .OLPDVF

%LODQ]

'DV -DKU VFKORVV VRZRKO LQ GHU (UJHEQLVUHFKQXQJ DOV
YHUEHVVHUW ]XU 30DQXQJ DEHU OHLFKW GHIL]LWIU DE 'LH 6WH
GHP 30DQZHUW DQJHVWLHJHQ $XI GHU $XIZDQGVVHLWH NRQQW!
LQ GHU DQJHJHEHQHQ +|KH XPJHVHW]W ZHUGHQ VR GDVV GDV -|
(UJHEQLV DXIZLHV

-DKUHVHUJHEQLVVH
, VW (UJHEQLYV

-DKUHVHUJHEQLYV Yo 6WDQG (. Ya
6WDQG (LJHQNDSLWDO ]XP Ya
|l (LJHQNDSLWDODEEDX XP

*HSODQWHYV -DKUHVHUJHEQLYV Ya
I S5HGX]JLHUXQJ XP ]IXP DNWXHOOHQ (. 6WDQG

$XI *UXQG GHU QLHGULJHUHQ (LQQDKPHQ LP %HUHLFK GHL
(LONRPPHQVVWHXHU LP =XVDPPHQKDQJ GHU ZLUWVFKDIWOLFK
9HUEHVVHUXQJ LP -DKUHVHUJHEQLV ]X UHFKQHQ

1HEHQ GHU

x DOOJHPHLQHQ ,QYHVWLWLRQVSDXVFKDOH 7Ya
X 6FKXO XQG %LOGXQJVSDXVFKDOH 7Y
X 6SRUWSDXVFKDOH 7Y% XQG
X )HXHUVFKXW]SDXVFKDOH 7Ya
,Q GHU *HVDPWVXPPH YRQ OLR % HUKIOW GLH *HPHLQGH 2G

/IDQGHV 15: QRFK HLQH



X 8QWHUKDOWXQJVSDXVFKDOH 7Ya
Xx .OLPD XQG )RUVWSDXVFKDOH T Ya

'LH 6FKXO XQG %LOGXQJVSDXVFKDOH VRZLH GLH 6SRUWSDXVFKDO}

B8QWHUKDOWXQJVPD%QDKPHQ YHUZDQGW ZHUGHQ

'LH B6FKXO XQG %LOGXQJVSDXVFKDOH ZLUG LP +DXVKDOWVSODQ
=XZHLVXQJHQ YRP /DQG DXIJHI+KUW XQG EHWUIJW LP (UWUI

Ya
Y
Ya
Y
Y

B8OWHUKDOWXQJVDXIZHQGXQJHQ
'LH HLQJHSODQWHQ 3HUVRQDOPHKUXQJHQ VWHKHQ DXFK LP =X\
B8QWHUKDOWXQJVDXIZHQGXQJHQ LP %HUHLFK GHU ,PPRELOLHQ

6DFKN | %H]JHLF!

,QVW *HEIXGH

,QVW ,QIUDVWUXNW

$X1Z 6 'LHQVWO

+LHU LVW XQWHU DQGHUHP GLH (UWeFKWLJXQJ 1HW]ZHUNVWUXNWXU
.7 IDQGVFKDIW DXI *UXQG GHV &\EHU $QJULIIHVY YHUDQVFKODJW

'HV :HLWHUHQ VLQG LP LQYHVWLYHQ )LQDQ]SODQ ZHLWHUH OLWWHO Y
'LHV VHW]W VLFK LQ GHQ )ROJHMDKUHQ IRUW XP GHP ,QYHVWLWLRQV
%HL DOOHQ OD%QDKPHQ LP %DXEHUHLFK PXVV QLFKW QXU EHL ,QYtF
+DQGZHUNHUEHUHLFK 1+U ,QVWDQGVHW]XQJHQ PLW GHXWOLFK JHV
ZHUGHQ (V KDQGHOW VLFK XP GLH )ROJH GHU GHXWOLFK JHVWLHJI
%DXPDWHULDOLHQ 'LHV WULIIW LQVEHVRQGHUH DXI GLH %DXVWRIIH |
(QHUJLH HUJHXJW ZHUGHQ

'LH YHUDQVFKODJWHQ OHKUDXIZHQGXQJHQ VROOHQ GD]X EHLWUD.
$XIZHQGXQJHQ DXVIDOOHQ E]JZ QLHGULJHU ]X %XFKH VFKODJHQ X
*HPHLQGH PLWWHO+ XQG ODQJIULVWLJ SRVLWLYH $XVZLUNXQJHQ KDE
GD]X NRVWHQLQWHQVLYH 5LVLNHQ XQZDKUVFKHLQOLFKHU ZHUGHQ ]X

JO FKWOLQJH
,Q GHP 3URGXNW + $VIO XQG ,QWHJIJUDWLRQ VLQG GLH $XI
XQWHU]IXEULQJHQGHQ )O*FKWOLQJH HQWKDOWHQ
-DKU (UwubDJ $X1ZDQG 6DOGR
2UGHQWOLFKH| (PWAWHIDHVOLFKH $XI|ZRQGMHMQWMDQFKHY (UJHEQLV
Ya Ya Ya
Va Ya Y
Y Ya Ya
Ya Ya Ya
Ya Ya Ya
Va Ya Yy
Va Ya Ya




'LH $XIZHQGXQJHQ EHWUDJHQ 1-U LQVIJHWRRW YJHEFRKIW]
DQJHQRPPHQHQ OLR % (UVWDWWXQJHQ GXUFK GDV /DQG .
YHUEOHLEW HLQ 'HIL]LW YRQ UG 7Y,

'D JO-FKWOLQJH DXV GHU 8NUDLQH ELV 'DWR QLFKW <EHU )O+$*
/JHLVWXQJHQ QDFK GHP 6*% ,, :,, EHJLHKHQ LVW GLH GLUHNWH 9%
VR VLJQLILNDQW ZLH EHL GHU )O+FKWOLQJVNULVH Lt
SHUVRQHOOHQ %HWUHXXQJ XQG GHU UIXPOLFKHQ 8QWHUEUL
%XQGHVVSDUPD%QDKPHQ ]X HLQHU 9HUVRUJXQJVIQGHUXQJ NRPI
(UVWDWWXQJHQ GHQ .RPPXQHQ JHZIKUW ZHUGHQ NDQQ HV ]
NRPPHQ

3UREOHP EHKDIWHWHW LVW GDVV .RPPXQHQ EHL $QNIXIHC
&RQWDLQHUDQODJHQ RGHU ,PPRELOLHQXG IRHIOHL VW X @ D WWUXQ@
GDI+U HUKDOWHQ $ XK FEAHW B\ _GOWH V BVHLW IGRQV URPPNRH KDIWI
,QVEHVRQGHUH LQ 2GHQWKDO ZR GLH ,PPRELOLHQSUHLVH K|KH
$QNIXIHQ YRQ ,PPRELOLHQ GLH KRFKSUHLVLJ DEHU QLFKW ODQ.
*HEIXGHHQHUJLHJHVHWI]HV VLQG

JLODOQJ]SODOXQJ ELV

IHUZDOWXQJIVWIWLINHLW

$XI *UXQG GHU KRKHQ ,QIODWLRQ ZDU GLH (XURSILVFKH =HQW
ODQJIJHKHJWH 18// =LQV 3ROLWLN DXI]XJHEHQ 'LHV I-KUW GD]X
GXUFK GLH ,QIODWLRQ YHUWHXHUQ VRQGHUQ DXFK GLH .UHGL
LQYHVWLYH 9RUKDEHQ XQG ODXIHQGH 0D%QDKPHQ 'LHV HUK|KW
VFKPIOHUW 2SWLRQHQ 6IRP LG IV L=OKB XMYDKOXQJHQ DXFK I-U ,Q°
DXl GLH JHVHWI]OLFK YRUJHVFKULHEHOH I1RWZHQGLJNHLW HLQ]X.:

7TURW] GHU JHSODQWHQ OHKUHLQQDKPHQ LP %HUHLFK GHU *U
XQJHDFKWHW GHU ,QYHVWLWLRQVSODQXQJ LQ GHU PLWWHOIULV\

>=HLOH @ 6DOGR DXV ODXIHQGHU 9HUZDOWXQJVWIWLJINHLW =

$QVDW] ¥4 9RUMDKUHVSURJQRVH s
$QVDW] Y% 9RUMDKUHVSURJQRVH Y,
$QVDW] 4 9RUMDKUHVSURJQRVH Ya
$QVDW] Ya

$QVDW] Ya

,QYHVWLWLRQHQ
,P HUHLFK GHU ,QYHVWLWLRQHQ LVW HLQ ]JXVIW]JOLFKHU OLOOLT

>=HLOH @ 6DOGR DXV ,QYHVWLWLRQVWIWLINHLW =HLOHQ X
$QVDW] Y% 9RUMDKUHVSURJQRVH s
$QVDW] ¥4 9RUMDKUHVSURJQRVH Ya
$QVDW] ¥4 9RUMDKUHVSURJQRVH Ya
$QVDW] Ya

$QVDW] Y



'LH *HVDPWVXPPH GHU ,QYHVWLWLRQHQ LQ OLHJW EHL OLR !
OLR % VSH]JLHOO JHI|[UGHUW XQG GLH *HPHLQGH 2GHQWKDO

,QYHVWLWLRQVSDXVFKDOHQ ZRYRQ OLR % LQYHVWLY YHUZHQGHYV

LQ +|KH YRQ 7Y%

$XI *UXQG GHV +RFKZDVVHUHUHLJQLVVHV VLQG HLQLJH *UR%SURMHI

QLFKW LP -DKU DQJHIJDQJHQ ZHUGHQ XQG PXVVWHQ VRPLW QHX HL

,Q GHQ )ROJHMDKUHQ ELV HLQVFKOLH% OLFK VLQG ZHLWHUH HUK
JRUWI+KUXQJ EHJRQQHQHU ,QYHVWLWLRQHQ YRUJHVHKHQ GLH ILQ
LQVIJHVDFW EHLOLR %

=XU 'XUFKI*KUXQJ GHU ,QYHVWLWLRQHQ LVW LQ GHQ -DKUHQ HL
.UHGLWDXIQDKPH HLQJHSODQW  $XV GHU M+*QJVWHQ 9HUJDQJHQKHL
IRWZHQGLJIJNHLW ]XU $XIQDKPH JH]HLJW
+|KHUH 8PVDW]TXRWH GHU GXUFK (UPIFKWLJXQJHQ *EHUWUDJHQH
(LQH P|JOLFKH K|KHUH 1RWZHQGLJNHLW GXUFK GHQ 'RSSHOKDXV}

$XI *UXQG GHU DXIJHQRPPHQ XQG QRFK DXI]XQHKPHQGHQ .UHGLW}
=DKOXQJVODVW GHXWOLFK l«U 7LOJXQJ XQG =LQVHQ HUK|KHQ 'LHV I
JLTXLGLWIWVEHGDUI GHU QDFK DNWXHOOHU (LQVFKIW]XQJ QLFKW
)LOQDQ]PLWWHOQ EHGLHQW ZHUGHQ NDQQ

‘'LH REHQ JHQDQQWHQ )HKOEHWUIJH LQ GHQ MHZHLOLJHQ +DXVKDOW
.RQVHTXHQ] GXUFK .DVVHQNUHGLWH DXVJHJOLFKHQ ZHUGHQ

(LQH (UKROXQJ LVW QXU GXUFK HLQ VFKQHOOHUHV :DFKVWXP GHU (LQ
]X GHQ $XV]DKOXQJHQ P|JOLFK (LQH ZLUWVFKDIWOLFKH (UKROXQJ LV
%HJUHQ]XQJ GHU GDQQ Q|WLJHQ JHPHLQGHHLJHQHQ 6WHXHUHUK|KXQ
PLW HLQHU NRQVHTXHQWHQ $XV]DKOXQJVYHUPHLGXQJ SDUDOOHO
(LQVSDUXQJVNXUV LVW XQJHDFKWHW GHU P|JOLFKHQ (UKROXQJ QRW.



GHU SURJQRVWL]LHUWHQ .DVVHQNUHGLWH HEHQIDOOV ]X HLQH
ZLUG

'LH PRPHQWDQH 3URJQRVH *EHU GLH +|KH GHU .DVVHQNUHGLWH
OLR Y% EHJLIIHUW

,Q GHU 9HUJDQJHQKHLW ZDUHQ GLH WDWVIFKOLFKHQ .UHGLW
MHZHLOLJHQ (QWZLFNOXQJ GHU /LTXLGLWIW LQ GHU 5HJHO QLHC
NRQQWHQ DXV YHUVFKLHGHQHQ *U*QGHQ HLQLJH OD%QDKPHQ QI
VRPLW DXFK NHLQH .UHGLWDXIQDKPH Q|WLJ PDFKWHQ

$NWXHOO OLHJW GHU .DVVHQNUHGLWEHVWDQG EHL OLR ¥% PLW

+LHU PXVV EHL ]XN+QIWLJHQ +DXVKDOWVSODQEHUDWXQJHQ DE
ZHOFKH 6FKZHUSXQNWH QRFK YHUIROJW ZHUGHQ VROOHQ XQG Z
XQG 3URMHNWH YHUVFKREHQ E]Z DXIJBYHEHQVRDHYBHBRY MR OKH @\
JHVHKHQ LPPHU QRFK DOV QLHGULJ ]X NDWHJRULVLHUHQ 'DV =|
GHU IDOOHQGHQ ,QIODWLRQ XQG GHU VFKOHSSHQGHQ ZLUWVFKk
IXYHUVLFKWOLFK DXI ZHLWHU IDOOHQGH =LQVHQ VHLQ NDQQ

(LQH 3ULRULVLHUXQJ GHU 3URMHNWH LVW QHEHQ GHU S$EDU
YRU]JXQHKPHQ (V ZLUG HPSIRKOHQ OD%QDKPHQ YRUUDQJLJ
.RVWHQUHGXNWLRQ LQ GHU )RR} Q@HD¥HKQVEBRMHNMH® PLW )RO
VROOWH DEJHVHKHKHQWXIBWERRHQGH %HVFKO«VVH Z«UGHQ HLQH \
VWeW]HQ XQG GHU 9HUZDOWXQJ HLQHQ NODUHUHQ $UEHLWVDXIW

1|WLJH OD%QDKPHQ VLQG DXI )JUGHUP|JOLFKNHLW ]X SU*IHQ XQC
EHL GHU ,QYHVWLWLRQ N|QQWH *<*EHU GLH MHZHLOLJH ,QYHVW
ZHUGHQ $XFK LVW HLQ NULWLVFKHUH %OLFN DXI GLH )ROJHNRVYV

'LH (QWZLFNOXQJ LQ GHU /LTXLGLWIW LVW LQ GHU 3URJQRVH DO\
'LH ,QYHVWLWLRQHQ LP 6WUD%HQEDX VLQG DXIJUXQG HLQHU %H
DXV %HUOLQ EHWUIFKWOLFK 'RUW ZLUG IHVWJHVWHOOW GDVV
EHVWHKW 'DKHU VROOWHQ WURW]GHP LQ GHQ IROJHQGHQ -DKUHI
OLWWHO EHUHLWJHVWHOOW ZHUGHQ 8QWHUODVVHQH ,QVWDQGH
]X K|IKHUHQ 5HLQYHVWLWLRQVNRVWHQ XQG EHODVWHQ JXN+QIWLJ
'HWDLOV VLQG GHP )LQDQ]SODQ ]X HQWQHKPHQ

.ROVROLGLHUXQJVP|JOLFKNHLWHQ

(LQH .RQVROLGLHUXQJ NDQQ VRZRKO *EHU GLH (UWUDJVVHLWH
EHWULHEHQ ZHUGHQ

(UWUDJVVHLWH

"HQQ GLH .RQVROLGLHUXQJ *sEHU GLH (UWUDJVVHLWH EHWULH
(UJHEQLVVH ]X YHUJHLFKQHQ 'LHVH NXUJIULVWLJ ZLUNHQGHQ
MHGRFK ODQJIULVWLJ QHJDWLY DXVZLUNHQ GD GLH .RPPXQH
$WWUDNWLYLWIW YHUOLHUHQ N|QQWH 6RPLW VROOWH KLHU DXI

P -DKUH ZXUGH EHUHLWV GLH *UXQGVWHXHU % XP
DQJHKREHQ (LQH HUQHXWH $QKHEXQJ LVW DXI *UXQG GHU DNW
XQDXVZHLFKOLFK (LQH JHULQJHUH $QKHEXQJ LP +6. =HLWUD
(LJHQNDSLWDO VWIUNHU DEVFKPHO]HQ XQG I[UGHUW GLH =LQVOI
=XNXQIW LQ GLH *HJHQZDUW XQG I«KUW ]X HLQHU QRFK KJ|K
*HQHUDWLRQHQ

(LQH $QKHEXQJ GHV +HEHVDW]HV GHU *HZHUEHVWHXHU N|QQW
(UZ1IJXQJ JH]JRJHQ ZHUGHQ ,Q $QEHWUDFKW GHV VWHXHUOLFKFE



QDFKKDOWLJH /|VXQJ VHLQ GD GDV $EZDQGHUXQJVSRWHQWLDO V
*HE*KUHQ XQG 6WHXHUSRVLWLRQHQ HEHQIDOOV ]X RSWLPLHUHQ DX
JHULQJI*«JLIJH 9HUEHVVHUXQJ GDUVWHOOHQ 'HU +HEHVDW] LVW GDQQ
/IDQGHY GHU ILNWLYH +HEHVDW] *EHU GHP |[UWOLFKHQ +HEHVDW] OLHJ

1HXH (LQQDKPHP|JOLFKNHLWHQ JLOW HV ]X SU.IHQ XQG JJIV ]X HUVI
GXUFK GHQ HQWVWHKHQGHQ OHKUDXIZDQG ZLHGHU UHYLGLHUW ZHUGF

=XP -DKU VLQG GLH +HEHVIW]H GHU *UXQGVWHXHU XQG *HZHUEH
DOOJHPHLQ JHOWHQGHQ NRPPXQDOHQ )LQDQ]JODJH YRODWLO $XFK
XP]XVHW]JHQGH *UXQGVWHXHUDQSDVVXQJ XQG GLH GDPLW YHUE
9HUJOHLFKEDUNHLW ZLUG DXI HLQHQ 6SLHJHO YHU]JLFKWHW

JLNWLYH +HEHVIW]H I«U NUHLVDQJHK|ULJH 6WIGWH XQG *HPHLQGHQ OL

*UXQGVWHXHU $ Y +

*UXQGVWHXHU % Y +

*HZHUEHVWHXHU Y +

(LQH (UK|KXQJ GHV +HEHVDW]HV GHU *UXQGVWHXHU % YRQ 3XQ
OHKUHLQQDKPH YRQ FD Yy 1+KUHQ

(LQH (UK|KXQJ GHV +HEHVDW]HV GHU *HZHEHVWHXHU YRQ 3XQN
OHKUHLQQDKPH YRQ FD Y 1sKUHQ

'XUFK GLH (QWZLFNOXQJ YRQ %DXODQG N|QQHQ ZLH EHUHLWV LQ Gt
]XVIW]OLFKH (UWUIJH HUZLUWVFKDIWHW ZHUGHQ

$XFK GLH (UVFKOLH%XQJ HLQHV *HZHUEHJHELHWHW I+KUW PLWWHOI
'LHV LVW DEKIQJLJ YRQ GHU $Q]DKO GHU *HZHUEHEHWULHEH XQG GHU|

$OWHUQDWLY N|QQWH GLH *HPHLQGH LP =XJH GHV $XVEDXV YRQ
SKRWRYROWDLN %+.: HWF DOV (QHUJLHSURGX]HQW XQG 9HUPDUNWH
JOHLFK]JHLWLJ VHLQHQ %HLWUDJ ]XU 1DFKKDOWLJNHLW OHLVWHQ

$X1ZDQGVVHLWH

'LH .RQVROLGLHUXQJ *EHU GLH $XIZDQGVVHLWH LVW HLQ ODQJZLHUL
hEHUSU+IXQJ DOOHU $XV]DKOXQJHQ XQG 3URJHVVVWUXNWXUHQ $.
30DW]LHUXQJ GHU $XIJDEHQ E]JZ GHU /HLVWXQJ DP ODUNW HL
(UJHEQLVRSWLPLHUXQJ ]X HUJLHOHQ hEHU GDV QXQ DXI]XEDXHQGH
2SWLPLHUXQJVP|JOLFKNHLWHQ ]X HUZDUWHQ

'LH LQ GHU 9HUJDQJHQKHLW YRUJHVFKODJHQH OD%QDKPHQ EOHLEHQ
HUKDOWHQ XQG GLH $QUHJXQJHQ GHU *HPHLQGHSU+IXQJVDQVWDOW
B8QWHUVXFKXQJHQ DXIJHQRPPHQ

(EHQVR P|JOLFK ZIUH HV HLQH DOWHUQDWLYH .RVWHQUHGX]LHUXQ.
HUQHXHUEDUHQ (QHUJLHQ ]X EHWUHLEHQ

+DQGOXQJVPD%QDKPH I+U GHQ +DXVKDOWVSODQ

$XI *UXQG GHU 9LHO]DKO YRQ ZHUWKDOWLJHQ 8QDEZIJEDUNHLWHQ
+DQGOXQJVHPSIHKOXQJ QXU JURE ]X WUHIIHQ (V LVW DQJHUDWH
YHUJDQJHQHQ :HUWHYHU]JHKUH DOOH ELVKHU JHWURIIHQHQ (QWVFKH
PLW GHQ DNWXHOOHQ *HJHEHQKHLWHQ ]X *EHUSU+IHQ 1HXH %HODV'
HQWVSUHFKHQGHQ *HJHQILQDQ]JLHUXQJ YHUIROJW ZHUGHQ



*HPHLOGHHOWZLENOXQJVVWUDWHILH

'LH YRP *HPHLQGHUDW LQ VHLQHU 6LW]IXQJ DP
*HPHLQGHHQWZLFNOXQJVVWUDWHJILH '6 1U ZLUG QX
ZHLWHUYHUIROJW

5eFNEOLFN DXI GDV (UJHEQLYV XQG GHO ODXIHQGHQ +DXVKDO\

'DV $XVODXIHQ GHU &RURQD 3DQGHPLH ZDU LP -DKU GHXWOL
(QWVSDQQXQJ LQ GHU )ROJHJHLW KRIIHQ 'LH :LUWVFKDIW XQG
ZLHGHU )X %o

'XUFK GHQ $QJULIIVNULHJ 5XVVODQGYV JHJHQ GLH 8NUDLQH LP
MHGRFK HLQH DEZIUWV JHULFKWHWH 6SLUDOH =XHUVW ZDU ¢
JHVLFKHUW XQG I+KUWH ]X HLQHP VSUXQJKDIWHQ $QVWLHJ GH
VFKQHOOWH GLH JHVDPWH LQIODWLRQIUH (QWZLFNOXQJ QDFK RE
XQG 'LHQVWOHLVWXQJHQ $XFK ZDUHQ HLQLJH 3URGXNWH ]XU %
QXQ VWHLJHQGH 1DFKIUDJH HEHQIDOOV YHUWHXHUW 'LH DQVW
GHQ IDOOHQGHQ :RKOVWDQGVYHUOXVW GHU $UEHLWQHKPHU DX
S5HILHUXQJ OD%QDKPHQ HUJULIIHQ GLH HQWODVWHQG I+U %-UJ
JHLJW VLFK EHUHLWV LQ +DXVKDOWVSODQ XQG ZLUG QRFK ZH
'LH VWHLJHQGHQ .RVWHQ XQG GLH 6FKZLHULJNHLWHQ GHU )O-F
*HPHLQGH HLQH VS UEDUH %HODVWXQJ 0DQ LVW JH]ZXQJHQ LP
DNTXLULHUHQ XQG DXV]XVWDWWHQ 'DEHL VROOWH DXFK QLFKW
GHU )O*FKWOLQJVZHOOH YRQ QLFKW JHO|VW E]Z DEJHDUEHL\

'DV 6WDUNUHJHQHUHLJQLY YRP 6RPPHU KDW LPPHU QRFK (LQ
*HPHLQGH 2GHQWKDO O0D%QDKPHQ ELQGHQ LPPHU QRFK .DSD]LW
ZDV HLQHQ $XI1ZDQG GDUVWHOOW GHU DQGHUZHLWLJ GULQJHQCG
,QYHVWLWLRQV XQG 8QWHUKDOWXQJVPD%QDKPHQ NRQQWHQ Q
EOHLEW DE]XZDUWHQ RE GXUFK XQWHUODVVHQH ,QVWDQGKDO
NRVWVSLHOHULVFKH 0D%QDKPHQ DXWRPDWLVFK HUJHEHQ

'LH (LQIO*VVH GLHVHV .ULVHQ +DWWULFNV &RURQD 6WDUNUHJIH
JROJHQ ZHUGHQ QRFK YLHOH -DKUH ]X VSsUHQ VHLQ 'LH QX
VFKZLHULJH G6LWXDWLRQ JHLJW GHXWOLFK ,KUH 6SXUHQ LQ
*HZHUEHVWHXHU XQG (LQNRPPHQVVWHXHU

JROJHOGH ZHVHOWOLFKHQ PbOGHUXQJHQ KDEHQ VLFK HUJHE

(LOODKPHQ
'LH *UXQGVWHXHUUHIRUP 1eKUW ]X HLOHU GHXWOLFKHQ 9HUZHUI

HLOIHOQHO 2EMHNWHQ

P %HUHLFK GHU (LQQDKPHQ I1*KUHQ IROJHQGH bQGHUXQJ ]X |
(QWZLFNOXQJ

'DV %XQGHVYHUIDVVXQJVJHULFKW KDW GDV ELV 'DWR EHVWHKH{
%HZHUWXQJ LP -DKU l+U YHUIDVVXQJVZLGULJ HUNOIUW G
XQWHUVFKLHGOLFK EHKDQGHOH XQG VR JHJHQ GDV LP *UXQC
*OHLFKEHKDQGOXQJ YHUVWR % H

'LH *UXQGVWHXHUUHIRUP GLH LP -DKU ]XU 8PVHW]XQJ NRPP
9HUZHUIXQJ LQQHUKDOE GHU *UXQGVWHXHU % 8P HLQHU YHL
HQWJHJHQ ]X ZLUNHQ ZXUGH PLW GHU 9RUODJH GLH QLYF
'LHVH VROOWH DXFK GLH /LTXLGLWIW LQ GHU %HUDWXQJVSKDYV
VLFKHUVWHOOHQ

(LQ HLQKHLWOLFKHU QLYHOOLHUWHU :HUW Z+UGH HLQH *UXQGV\
XQG HLQH *UXQGVWHXHU % LQ +|KH YRQ %DVLVSXQNWHQ
ZHJEUHFKHQGHQ 6WHXHUHUWUIJH LP %HUHLFK GHU *HZHUEHVW



EHL JOHLFK]JHLWLJHU 3I0LFKW GDV +DXVKDOWVVLFKHUXQJVNRQJHSW
]X N|JQQHQ LVW HLQH *UXQGVWHXHUHUK|KXQJ HUQHXW Q|WLJ 'LHVH
GHXWOLFKHUHQ 9HUZHUIXQJ XQWHU GHQ MHZHLOLJHQ 6WHXHU]DKOHU

$X1 *UXQG GHV :DQGHOV EHL GHU (QHUJLHYHUVRUJXQJ ZHJ YRQ IRVV
HOHNWULVFKHU (QHUJLH LVW ]XNeQIWLJ GDYRQ DXV]XJHKHQ GDVV C
ZHUGHQ +LHU LVW LQVEHVRQGHUH GHU :DQGHO EHL GHU ORELOLWIW
GHU $XVWDXVFK YRQ +HL]XQJHQ H[NOXVLYH *DVKHL]XQJ ]X :IUPH
(UWUDJVNUDIW EHL GHQ .RQJHVVLRQHQ $NWXHOO LVW HLQ :HJEUX
"LUWVFKDIW I+U 3URGXNWLRQ HWF ZHQLJHU (QHUJLH YHUODQJW

8QWHU GHU $QQDKPH GDVV LQ 2GHQWKDO :LQGHQHUJLH $QODJH Q H
(UWUIJHQ ]X UHFKQHQ 'HU .RPPXQH VWHKW QDFK GHP ((* HLQ (UWUDJ
%HL HLQHU %HWHLOLJXQJ DQ GHU GHQ :LQGDQODJHQ NDQQ HEHQIL
ZHUGHQ 3RVLWLYH JROJHHUVFKHLQXQJHQ LP %HUHLFK GHU *HZHUE]
ORNDOHQ 8QWHUQHKPHUVFKDIW VLQG ]JXVIW]OLFK ]X HUZDUWHQ

P -DKU OLHJW HLQ NXU]JJHLWLJHU $QVWLHJ GHU A$QGHU
6DFKNRQWR XQG GHU AhEULJH ZHLWHUH VRQVWLJH $XIZHC
YRU

(UVWDWWXQJ YRP /DQGHVEHWULHE 6WUD%HQEDX leU 2EHUIOIFKHC
/ /

(UVWDWWXQJ GHU /IDQGHVEHWULHEHY 6WUD%HQEDXV I«U GHQ 11
/

$XIZHOGXQJIHQ

'XUFK GLH OHW]WHQ 7DULIYHUKDQGOXQJHQ VLQG GLH 3HUVRQDO X
GHXWOLFK DQJHVWLHJHQ $XI *UXQG GHV GHPRJUDSKLVFKHQ :DQG
HUZDUWHQGHQ /HEHQVMDKUHQ VWHLJW GHU O9HUVRUJXQJVDXIZ
3HUVRQDOIOXNWXDWLRQHQ VLQG GLH $XIJDEHQLQKDOWH GLH 'XU
2SWLPLHUXQJVSRWHQWLDOH X HUJUWHUQ

1DFK GHP PDVVLYHQ .RVWHQDQVWLHJ EHL GHQ $XIZHQGXQJHQ I+U (QH
VLQG PLWWOHUZHLOH GLH 3UHLVH ZLHGHU UsFNOIXILJ /DQJIULVWL.
HUJHXJWHQ (QHUJLHQ XQG (QHUJLHWUIJHU GHXWOLFK YHUWHXHUQ +1
0D%QDKPHQ HQWVSUHFKHQG JHJHQ]XVWHXHUQ

$XI *UXQG GHU VWDUN VWHLJHQGHQ ,QIODWLRQ ZHUGHQ %DXPD% QDKF
LQ GHU .RQVHTXHQ] QDFK $NWLYLHUXQJ ]X HLQHU VWHLJHQGHQ ELO
NDQQ GXUFK HLQH EHKXWVDPH ,QYHVWLWLRQVSROLWLN IODQNLHUW Z

7URW] IDOOHQGHU BWHXHUNUDIW EOHLEW GLH 8PODJHODVW VHKU
%HK|JUGHQ LQ GHU 30DQXQJ LKUH 8PODJHVIW]H DQKHEHQ 2E GLH HlI
EHVFKORVVHQ ZLUG LVW DNWXHOO QLFKW DEVFKIW]EDU (LQH P|JOLF
KDEHQ GDVV GLH GRUWKLQ QLFKW JH]DKOWHQ *HOGHU GHQ .RPPXQHC
'LH -XJHQGDPWVXPODJH YHUKDUUW DX| HLQHP KRKHQ 1LYHDX

'LH SURJQRVWL]JLHUWH (QWZLFNOXQJ EHL GHQ =LQVHQ ELUJW H
*HIDKUHQSRWHQWLDO XQG NDQQ QXU GXUFK NRQVHTXHQWH +DXVK
ZHUGHQ

$XI *UXQG GHV A'HPRJUDSKLVFKHQ :DQGHOV3 LVW LQ QDKHU =XNX
JOXNWXDWLRQ LP 3HUVRQDOEHUHLFK XQDXVZHLFKOLFK XQG ZLUG ]X H
leKUHQ



)DILW
SNWXHOO LVW GLH ILQDQ]JLHOOH 6LWXDWLRQ EHL GHU *HPHLQGH

‘DV 'HIL]LW HUJLEW VLFK DXV IROJHQGHQ JUDYLHUHQGHQ (LQIOX
leU GLH MHZHLOLJHQ -DKUH

6FKZLQGHQGH
BWHXHUNUDIW

*HZHUEH\

SHUVRQDODXI.

6WHOOHQPHKUXQJ

6DFK XQG
'"LHQVWOHLVWXQJHQ

,QVW
$X1Z | 6DFK | X
"LHQV\XQJ

%LODQ]JLHOOH $EVFKUHLEXQJ

$EVFKUHLEXQJ ™

$XI *UXQG GHU 9LHOIDKO XQG XPIDVVHQGHQ 5LVLNHQ LVW HV
BSURJOQRVH 1X HUVWHOOHQ (V NDQQ ]XP DNWXHOOHQ =HLWSXQNYV
ZHUGHQ UHVWULNWLY PLW QHXHO OD%OQODKPHQ X VHLO XQG GL&E
RSWLPLHUHQ

ol
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