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%HGHXWXQJ� XQG� )XQNWLRQHQ� HLQHV� PLWDUEHLWHURULHQWLHUWHQ� 3UR]H�FRQWUROOLQJV� LQ� EHWULHEOLFKHQ
9HUlQGHUXQJVSUR]HVVHQ

��(LQ�:HUNVWDWWEHULFKW��

6HLW�(QGH������EHJOHLWHW�XQG�XQWHUVW�W]W�GLH�$EWHLOXQJ�3URGXNWLRQVV\VWHPH�GHV� ,$7� LP�5DKPHQ�GHV
5$021$�9HUEXQGSURMHNWV�� GLH� (LQI�KUXQJ� YRQ� QHXHQ� 2UJDQLVDWLRQV�� XQG� 3URGXNWLRQVNRQ]HSWHQ� LQ
YLHU� PLWWHOVWlQGLVFKHQ� ,QGXVWULHXQWHUQHKPHQ�� ,P� 8QWHUVFKLHG� ]X� IU�KHU� GXUFKJHI�KUWHQ� EHWULHEOLFKHQ
5HVWUXNWXULHUXQJHQ�JHKW�HV�GDEHL�QLFKW�DOOHLQ�XP�GLH�1HXJHVWDOWXQJ�GHU�EHVWHKHQGHQ�8QWHUQHKPHQV�
VWUXNWXUHQ��LQ�GLHVHP�)DOO�XP�GLH�(LQI�KUXQJ�YRQ�)HUWLJXQJVVHJPHQWHQ��VRQGHUQ�YRU�DOOHP�DXFK�XP�GLH
(QWZLFNOXQJ�QHXHU�)RUPHQ�GHU�=XVDPPHQDUEHLW�LP�8QWHUQHKPHQ��6WLFKZRUW��NRRSHUDWLYH�)�KUXQJ�XQG
=XVDPPHQDUEHLW� LQ�XQG�]ZLVFKHQ�GHQ�$EWHLOXQJHQ��(LQI�KUXQJ�YRQ�*UXSSHQDUEHLW���'LH�5HDOLVLHUXQJ
GLHVHU�]ZHLIDFKHQ�=LHOVHW]XQJ��VR�ODXWHWH�HLQH�GHU�*UXQGDQQDKPHQ�GHV�3URMHNWV��HUIRUGHUW�LP�ZHVHQW�
OLFKHQ�HLQ�SUR]H�RULHQWLHUWHV�9RUJHKHQ�EHWULHEOLFKHQ�9HUlQGHUXQJVPDQDJHPHQWV��GDV�GHQ�3UR]H��GHU
9HUlQGHUXQJ�VHOEVW�]XP�*HJHQVWDQG�YRQ�*HVWDOWXQJ�PDFKW�XQG�DOV�JHPHLQVDPHQ�/HUQSUR]H��DOOHU
GDUDQ�EHWHLOLJWHQ�0LWDUEHLWHU�RUJDQLVLHUW��(LQ�KLOIUHLFKHV�9HUIDKUHQ�GD]X� LVW�PLWDUEHLWHURULHQWLHUWHV�3UR�
]H�FRQWUROOLQJ���LP�IROJHQGHQ�NXU]��03&�JHQDQQW�

���03&�DOV�IHVWHU�%HVWDQGWHLO�´JXWHQµ�9HUlQGHUXQJVPDQDJHPHQWV

'LH�%H]HLFKQXQJ�³PLWDUEHLWHURULHQWLHUWHV�3UR]H�FRQWUROOLQJ´�LVW�NHLQ�HLQJHI�KUWHU�%HJULII��VRQGHUQ�ZXUGH
LP�5DKPHQ�XQVHUHU�EHWULHEOLFKHQ�3URMHNWDUEHLW�HQWZLFNHOW��'DEHL�KDQGHOW�HV�VLFK�]XQlFKVW�HLQPDO�XP
HLQH�6DPPHOEH]HLFKQXQJ�I�U�YHUI�JEDUH�0HWKRGHQ��9RUJHKHQVZHLVHQ�XQG�,QVWUXPHQWH��GLH�JHHLJQHW
HUVFKHLQHQ�� NROOHNWLYH� /HUQSUR]HVVH� LQ� EHWULHEOLFKHQ� 9HUlQGHUXQJVSUR]HVVHQ� ]X� XQWHUVW�W]HQ� XQG
QDFKKDOWLJ���DXFK��EHU�GDV�3URMHNWHQGH�KLQDXV���]X�VWDELOLVLHUHQ�

$QOD�� I�U�GLH�(QWZLFNOXQJ�GLHVHV�QHXHQ�%HJULIIV�ZDU� LQ�HUVWHU�/LQLH�� GHQ�EHWULHEOLFKHQ�3URMHNWYHUDQW�
ZRUWOLFKHQ�LP�5$021$�9HUEXQGSURMHNW�]X�YHUPLWWHOQ�XQG�]X�NRPPXQL]LHUHQ��ZRULQ�DXV�GHU�6LFKW�GHU
EHWHLOLJWHQ�%HUDWHU�XQG�:LVVHQVFKDIWOHU� GLH� ]HQWUDOHQ�$QIRUGHUXQJHQ�DQ�EHWULHEOLFKHV�9HUlQGHUXQJV�
PDQDJHPHQW� EHVWHKHQ�� GLH�PD�JHEOLFK� ]XP�*HOLQJHQ� JUXQGOHJHQGHU� 5HVWUXNWXULHUXQJHQ� EHLWUDJHQ�
'LHV�HUVFKLHQ�GHVKDOE�VLQQYROO� XQG�QRWZHQGLJ��ZHLO� GLH�EHWHLOLJWHQ�8QWHUQHKPHQ�]XP�7HLO� QXU�ZHQLJ
RGHU� JDU� NHLQH� (UIDKUXQJ� PLW� GHU� 'XUFKI�KUXQJ� XQG� (YDOXLHUXQJ� YRQ� JUXQGOHJHQGHQ� 5HVWUXNWXULH�
UXQJVSURMHNWHQ�KDWWHQ��LQVEHVRQGHUH�QLFKW�PLW�VROFKHQ�3URMHNWHQ��GLH�DXFK�DXI�GLH�9HUlQGHUXQJ�HLQJH�
VSLHOWHU�)RUPHQ�GHU�=XVDPPHQDUEHLW�LP�8QWHUQHKPHQ�DE]LHOHQ��'D]X�NDP��GD��GLH�.HUQNRPSHWHQ]HQ
GHU�EHWHLOLJWHQ�8QWHUQHKPHQ��EHUZLHJHQG�LP�WHFKQLVFKHQ�%HUHLFK�OLHJHQ��(QWZLFNOXQJ�XQG�3URGXNWLRQ
TXDOLWDWLY�KRFKZHUWLJHU�3URGXNWH��XQG�ELV�DXI�HLQH�$XVQDKPH�ZHQLJ�.QRZ�KRZ� LP�%HUHLFK�3HUVRQD�
OHQWZLFNOXQJ�YRUKDQGHQ�ZDU��DXI�GDV�LP�5DKPHQ�GHU�3URMHNWDUEHLW�KlWWH�]XU�FNJHJULIIHQ�ZHUGHQ�N|Q�
QHQ��'LHV�KDWWH�]XU�)ROJH��GD��QLFKW�DOOHLQ�0HWKRGHQ�XQG�,QVWUXPHQWH�]XU�3ODQXQJ�XQG�8PVHW]XQJ�YRQ

�����������������������������������������������������
��'DV�9HUEXQGSURMHNW�³5DKPHQEHGLQJXQJHQ�I�U�GLH�0RGHOOLHUXQJ�YRQ�QHXHQ�$UEHLWVVWUXNWXUHQ´��NXU]��5$021$��ZLUG�PLW
0LWWHOQ�GHV�%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ��:LVVHQVFKDIW��)RUVFKXQJ�XQG�7HFKQRORJLH��%0%)��LQQHUKDOE�GHV�5DKPHQNRQ�
]HSWV�³3URGXNWLRQ�����´�JHI|UGHUW�XQG�YRP�3URMHNWWUlJHU�)HUWLJXQJVWHFKQLN�XQG�4XDOLWlWVVLFKHUXQJ��)RUVFKXQJV]HQWUXP
.DUOVUXKH�EHWUHXW�
��'HU�%HJULII�VHOEVW�JHKW�DXI�3URI��'U��(JRQ�(QGUHV��3URIHVVRU�I�U�2UJDQLVDWLRQ�DQ�GHU�6WLIWXQJVIDFKKRFKVFKXOH�0�QFKHQ�XQG
%HUDWHU�LP�5$021$�9HUEXQGSURMHNW��]XU�FN��'DI�U�XQG�I�U�VHLQH�NRQVWUXNWLYHQ�$QUHJXQJHQ�EHL�GHU�(QWZLFNOXQJ�GLHVHV
9HUIDKUHQV�P|FKWH�LFK�LKP�QRFK�HLQPDO�EHVRQGHUV�GDQNHQ�



JUXQGOHJHQGHQ� 5HVWUXNWXULHUXQJVSURMHNWHQ� YHUPLWWHOW� ZHUGHQ� PX�WHQ�� VRQGHUQ� LQVEHVRQGHUH� DXFK
.QRZ�KRZ��EHU�DGlTXDWH�)RUPHQ�XQG�9HUIDKUHQ�GHU�0LWDUEHLWHUEHWHLOLJXQJ�DQ�GHU�3URMHNWDUEHLW�

0LW�GHP�QHX�JHVFKDIIHQHQ�%HJULII�GHV� ³PLWDUEHLWHURULHQWLHUWHQ�3UR]H�FRQWUROOLQJ´�VROOHQ� LQVEHVRQGHUH
]ZHL�$QIRUGHUXQJHQ�DQ�EHWULHEOLFKHV�9HUlQGHUXQJVPDQDJHPHQW�KHUDXVJHVWHOOW�ZHUGHQ��]XP�HLQHQ�HLQ
SUR]H�RULHQWLHUWHV�9RUJHKHQ�EHL�GHU�3URMHNWSODQXQJ�XQG��XPVHW]XQJ�XQG�]XP�DQGHUHQ�GLH�%HWHLOLJXQJ
P|JOLFKVW�DOOHU�0LWDUEHLWHU�DQ�GHU�3URMHNWDUEHLW��GLH�YRQ�GHQ�DQYLVLHUWHQ�9HUlQGHUXQJHQ�YRUDXVVLFKWOLFK
EHWURIIHQ�VLQG��ZDV�QDFKIROJHQG�NXU]�EHJU�QGHW�ZLUG�

����9RQ�GHU�(UJHEQLV��]XU�3UR]H�RULHQWLHUXQJ

(LQ� FKDUDNWHULVWLVFKHV� .HQQ]HLFKHQ� YRQ� QHXHQ� 2UJDQLVDWLRQV�� XQG� 3URGXNWLRQVNRQ]HSWHQ� EHVWHKW
GDULQ��GD��VLH�QLFKW�DXI�HLQH�HLQPDOLJH�7UDQVIRUPDWLRQ�EHVWHKHQGHU�8QWHUQHKPHQVVWUXNWXUHQ�YRQ�HL�
QHP� DOV� XQ]XUHLFKHQG� HPSIXQGHQHQ� ,VW�=XVWDQG� LQ� HLQHQ� DQGHUHQ� Z�QVFKHQVZHUWHQ� 6ROO�=XVWDQG
DE]LHOHQ��VRQGHUQ�DXI�GLH�(LQOHLWXQJ�YRQ�3UR]HVVHQ�NRQWLQXLHUOLFKHQ�:DQGHOV��/HUQHQV�XQG�GHU� ,QQR�
YDWLRQ��=LHO�LVW�GLH�(QWZLFNOXQJ�XQG�*HVWDOWXQJ�OHUQIlKLJHU�8QWHUQHKPHQ��GLH�LQ�WXUEXOHQWHQ�8PZHOWHQ
IOH[LEHO�DJLHUHQ�N|QQHQ��0LW�DQGHUHQ�:RUWHQ��HV�JHKW�GDUXP��9HUlQGHUXQJVSUR]HVVH�LQ�*DQJ�]X�VHW�
]HQ��GLH�NRQWLQXLHUOLFK�IRUW]XVFKUHLEHQ�VLQG��XQG�QLFKW�XP�GDV�(UUHLFKHQ�HLQHV�YRUJHGDFKWHQ��IHVW�XP�
ULVVHQHQ�(QG]XVWDQGHV��GHU�GDQQ�EHLEHKDOWHQ�ZHUGHQ�VROO��'LH�DQYLVLHUWHQ�=LHOYRUVWHOOXQJHQ�PDUNLHUHQ
GDPLW�NHLQHQ�(QGSXQNW�PHKU��GHQ�HV�]X�HUUHLFKHQ�JLOW��VRQGHUQ�JOHLFKHQ�HKHU�HLQHU�2ULHQWLHUXQJ��GLH
IRUW]XVFKUHLEHQ�LVW��YJO��X�D��6�O]HU�=LPPHUPDQQ�������6��������)�U�EHWULHEOLFKHV�9HUlQGHUXQJVPDQD�
JHPHQW�KDW�GLHV�]XU�)ROJH��GD��HV�NHLQ�YRUJHGDFKWHV�(QGH�PHKU�JLEW��DXI�GDV�KLQ�GLH�3URMHNWSODQXQJ
DXVJHULFKWHW� ZHUGHQ� N|QQWH�� 6WDWWGHVVHQ� ZLUG� GHU� 3UR]H�� GHU� 9HUlQGHUXQJ� ]XQHKPHQG� VHOEVW� ]XP
*HJHQVWDQG�YRQ�*HVWDOWXQJ�

9RU�GLHVHP�+LQWHUJUXQG�]HLFKQHQ�VLFK�JUXQGOHJHQG�QHXH�$QIRUGHUXQJHQ�DQ�GLH�3ODQXQJ�XQG�8PVHW�
]XQJ� YRQ� EHWULHEOLFKHQ� 5HVWUXNWXULHUXQJHQ� DE�� 'LH� 5HGH� LVW� YRQ� HLQHP� ³3DUDGLJPHQZHFKVHO´� �6�O�
]HU�=LPPHUPDQQ�������6�������LQ�GHU�*HVWDOWXQJ�YRQ�9HUlQGHUXQJVSUR]HVVHQ��YRQ�³QHXHQ�/HLWELOGHUQ
GHU�9HUlQGHUXQJ´��.|WWHU�������6��������.HQQ]HLFKHQ�GHV�1HXHQ�LVW�GLH�$ENHKU�YRQ�GHU�(UJHEQLVRUL�
HQWLHUXQJ�WUDGLHUWHQ�3URMHNW�PDQDJHPHQWV��GDV��� LP�+LQEOLFN�DXI�HLQ�]X�HUUHLFKHQGHV�=LHO� ��HLQH�IHVWH
$EIROJH�YRQ�3ODQXQJ��8PVHW]XQJ�XQG�(UJHEQLVNRQWUROOH�RKQH�YRUKHULJH�5�FNNRSSOXQJVVFKOHLIHQ�XQG
)HKOHUNRUUHNWXUHQ�YRUVLHKW�� ]XJXQVWHQ�HLQHU�HUJHEQLVRIIHQHQ�3UR]H�RULHQWLHUXQJ��GLH�GHU�.RPSOH[LWlW
XQG�'\QDPLN�JUXQGOHJHQGHU�9HUlQGHUXQJVSUR]HVVH�5HFKQXQJ�WUlJW��6WDWW�GHP�$EDUEHLWHQ�YRQ�3ODQ�
YRUJDEHQ� VHW]W� HLQ� SUR]H�RULHQWLHUWHV� 3URMHNWPDQDJHPHQW� DXI� GHQ� EHZX�WHQ� 8PJDQJ� PLW� VLFK� lQ�
GHUQGHQ�3UREOHPVWHOOXQJHQ��,QWHUHVVHQODJHQ�XQG�XQEHDEVLFKWLJWHQ�+DQGOXQJVIROJHQ��GLH�LP�/DXIH�YRQ
9HUlQGHUXQJVSUR]HVVHQ� DXIWUHWHQ� �YJO�� 6�O]HU�=LPPHUPDQQ� ������ 6�� ������ 'HP� OLHJW� GLH� $QQDKPH
]XJUXQGH��GD��VLFK�GDV�:LVVHQ�YRQ�GHP��ZDV�PDQ�ZLOO�XQG�ZDV�HLQHP�]ZHFNPl�LJ�HUVFKHLQW��LP�3UR�
MHNWYHUODXI�IRUWZlKUHQG�lQGHUW���X�D��DXFK�LQ�)ROJH�GHU�HLJHQHQ�$NWLYLWlWHQ��YJO��GHUV��6��������%HVRQGH�
UHV�*HZLFKW�ZLUG� GHVKDOE� DXI� GLH� ODXIHQGH� )RUWVFKUHLEXQJ� XQG�:HLWHUHQWZLFNOXQJ� YHUHLQEDUWHU� =LHOH
JHOHJW�

,P�8QWHUVFKLHG�]XU�(UJHEQLVRULHQWLHUXQJ� WUDGLHUWHQ�3URMHNWPDQDJHPHQWV��GDV� VlPWOLFKH�0D�QDKPHQ
XQG�6FKULWWH�GHU�3URMHNWDUEHLW�DXI�HLQ�HQJ�XPULVVHQHV�(QG]LHO�DXVULFKWHW��]HLFKQHW�VLFK�HLQH�SUR]H�RUL�
HQWLHUWH� 3URMHNWSODQXQJ� YRU� DOOHP� GDGXUFK� DXV�� GD�� 9HUlQGHUXQJVSURMHNWH� H[SOL]LW� DOV� JHPHLQVDPH
*HVWDOWXQJV��XQG�/HUQSUR]HVVH�DQJHOHJW�ZHUGHQ�� LQ�GHQHQ�HV�GDUXP�JHKW��VLFK�6FKULWW� I�U�6FKULWW�HL�
QHP�WUDJIlKLJHQ�*HVDPWNRQ]HSW�DQ]XQlKHUQ��'LHVHV�ZLUG�VLFK�GDQQ�DOOHU�9RUDXVVLFKW�QDFK�PHKU�RGHU
ZHQLJHU�JUXQGOHJHQG�YRQ�GHP�DQIlQJOLFK�DQYLVLHUWHQ�*HVDPWHQWZXUI�XQWHUVFKHLGHQ��'LH�.RQ]HSWXDOL�
VLHUXQJ�YRQ�EHWULHEOLFKHQ�9HUlQGHUXQJVSURMHNWHQ�DOV�/HUQSUR]H��HUIRUGHUW�LP�ZHVHQWOLFKHQ��GD��LQ�GHQ



3UR]HVVHQ�GHU�9HUlQGHUXQJ�IHVWH�,QVWDQ]HQ�HLQJHULFKWHW�ZHUGHQ��GLH�HLQH�NRQWLQXLHUOLFKH�5HIOH[LRQ�GHU
ELVKHU�JHOHLVWHWHQ�3URMHNWDUEHLW�VLFKHUVWHOOHQ��$QVRQVWHQ�EHVWHKW�GLH�*HIDKU��GD�� LQ�GHP�6XFKSUR]H�
GXUFK� VWlQGLJHV� 3URELHUHQ� GLH� 2ULHQWLHUXQJ� YHUORUHQJHKW� XQG� GHU� 9HUlQGHUXQJVSUR]H�� LQV� 6WRFNHQ
NRPPW�

����'LH�%HWHLOLJXQJ�GHU�0LWDUEHLWHU�DQ�GHU�3URMHNWDUEHLW

(LQ�ZHLWHUHV�FKDUDNWHULVWLVFKHV�.HQQ]HLFKHQ�QHXHU�2UJDQLVDWLRQV���XQG�3URGXNWLRQVNRQ]HSWH�EHVWHKW
GDULQ�� GD�� VLH� VLFK� QLFKW� DXI� GLH� 1HXJHVWDOWXQJ� EHVWHKHQGHU� 8QWHUQHKPHQVVWUXNWXUHQ� EHVFKUlQNHQ�
VRQGHUQ� DXFK� DXI� GLH�9HUlQGHUXQJ� HLQJHVSLHOWHU� )RUPHQ� GHU� =XVDPPHQDUEHLW� LP�8QWHUQHKPHQ� DE�
]LHOHQ��0LW�DQGHUHQ�:RUWHQ��HV�JHKW�QLFKW�DOOHLQ�XP�GLH�9HUlQGHUXQJ�YRQ�6WUXNWXUHQ��VRQGHUQ�YRU�DOOHP
DXFK� XP� GLH� 9HUlQGHUXQJ� YRQ� 9HUKDOWHQ�� 'LHV� HUIRUGHUW� �]XVlW]OLFK� ]XU� 3UR]H�RULHQWLHUXQJ� EHL� GHU
3URMHNWSODQXQJ� XQG� �XPVHW]XQJ�� GLH� %HWHLOLJXQJ�P|JOLFKVW� DOOHU�0LWDUEHLWHU� DQ� GHU� 3URMHNWDUEHLW�� GLH
YRQ�GHQ�9HUlQGHUXQJHQ�EHWURIIHQ�VHLQ�ZHUGHQ���XQG�]ZDU��EHU�GHQ�JHVDPWHQ�3UR]H��GHU�9HUlQGH�
UXQJ�KLQZHJ� �YRQ�GHU�.RQ]HSWHQWZLFNOXQJ�ELV� ]XP�YRUOlXILJHQ�(QGH�GHU�8PVHW]XQJ���'HP� OLHJW� GLH
$QQDKPH�]XJUXQGH��GD��9HUKDOWHQVlQGHUXQJHQ� �LQ�5LFKWXQJ�NRRSHUDWLYH�=XVDPPHQDUEHLW�XQG�)�K�
UXQJ���EHUKDXSW�QXU�GDQQ�XQG�QXU�YRQ�VROFKHQ�0LWDUEHLWHUQ� �XQG�)�KUXQJVNUlIWHQ��]X�HUZDUWHQ�VLQG�
GLH� LQ�GHQ�3UR]H��GHU�9HUlQGHUXQJ�YRQ�$QIDQJ�DQ�DNWLY�HLQEH]RJHQ�ZHUGHQ��$QGHUV� IRUPXOLHUW��%H�
WULHEOLFKH�5HVWUXNWXULHUXQJVSURMHNWH��GLH�DXI�HLQH�9HUEHVVHUXQJ�GHU�=XVDPPHQDUEHLW�LP�8QWHUQHKPHQ
DE]LHOHQ��HUIRUGHUQ�QRWZHQGLJHUZHLVH�GLH�%HWHLOLJXQJ�GHU�0LWDUEHLWHU�DQ�GHU�3URMHNWDUEHLW��GD�VLFK�HU�
Z�QVFKWH�9HUKDOWHQVlQGHUXQJHQ��LQ�5LFKWXQJ�NRRSHUDWLYH�=XVDPPHQDUEHLW�XQG�)�KUXQJ��NHLQHVZHJV
DOOHLQ���XQG�TXDVL�DXWRPDWLVFK���LQIROJH�YRQ�6WUXNWXUYHUlQGHUXQJHQ�HLQVWHOOHQ��9LHOPHKU�LVW�GDYRQ�DXV�
]XJHKHQ��GD��DXI�GLH�(QWZLFNOXQJ�XQG�5HDOLVLHUXQJ�QHXHU��NRRSHUDWLYHU��)RUPHQ�GHU�=XVDPPHQDUEHLW
XQG� )�KUXQJ� LP�5DKPHQ� GHU� EHWULHEOLFKHQ�3URMHNWDUEHLW�PLQGHVWHQV� JHQDXVR� YLHO�� HKHU� VRJDU� QRFK
HUKHEOLFK�PHKU�0�KH�YHUZHQGHW�ZHUGHQ�PX��ZLH�DXI�GLH�(QWZLFNOXQJ�XQG�5HDOLVLHUXQJ�QHXHU�6WUXNWX�
UHQ�

9RU�GLHVHP�+LQWHUJUXQG�VHKHQ�ZLU�GLH�%HGHXWXQJ�YRQ�0LWDUEHLWHUEHWHLOLJXQJ�DQ�GHU�3URMHNWSODQXQJ�XQG
�XPVHW]XQJ�LQVEHVRQGHUH�GDULQ��GD��GDGXUFK�0|JOLFKNHLWHQ�LQ�GHQ�8QWHUQHKPHQ�JHVFKDIIHQ�ZHUGHQ�
XP�QHXH�)RUPHQ�GHU���DEWHLOXQJV��XQG�KLHUDUFKLH�EHUJUHLIHQGHQ���=XVDPPHQDUEHLW� LP�8QWHUQHKPHQ
]X�HQWZLFNHOQ�XQG�]X�HUSUREHQ��'XUFK�GDV�$XIHLQDQGHUWUHIIHQ�XQG�GLH�=XVDPPHQDUEHLW�YRQ�EHWURIIH�
QHQ�0LWDUEHLWHUQ�XQG�)�KUXQJVNUlIWHQ�DXV�GHQ�YHUVFKLHGHQVWHQ�8QWHUQHKPHQVEHUHLFKHQ� LP�5DKPHQ
GHU� EHWULHEOLFKHQ�3URMHNWDUEHLW� ZHUGHQ� LQ� GHQ�8QWHUQHKPHQ��PHLVW� I�U� HLQHQ� OlQJHUHQ� =HLWUDXP�� JH�
PHLQVDPH�QHXH�/HUQNRQWH[WH�JHVFKDIIHQ��GLH�GLH�&KDQFH�ELHWHQ��GLH�=XVDPPHQDUEHLW�XQG�.RPPXQL�
NDWLRQ�LQ�XQG�]ZLVFKHQ�GHQ�$EWHLOXQJHQ��VRZLH�]ZLVFKHQ�GHQ�)�KUXQJVNUlIWHQ�XQG� LKUHQ�0LWDUEHLWHUQ
GDXHUKDIW�]X�YHUEHVVHUQ�

'DU�EHU�KLQDXV�KDW�GLH�%HWHLOLJXQJ�GHU�0LWDUEHLWHU�DQ�GHU�3URMHNWSODQXQJ�XQG��XPVHW]XQJ�LP�ZHVHQWOL�
FKHQ� GLH�)XQNWLRQ�� GDV� YRUKDQGHQH�(UIDKUXQJVZLVVHQ� GHU�0LWDUEHLWHU� I�U� GLH� EHWULHEOLFKHQ�9HUlQGH�
UXQJVYRUKDEHQ�]X�QXW]HQ��XP�]X�WUDJIlKLJHQ��SUD[LVJHUHFKWHQ�/|VXQJVDQVlW]HQ�I�U�9HUlQGHUXQJHQ�]X
NRPPHQ��'HP�OLHJW�GLH�$QQDKPH�]XJUXQGH��GD��OHW]WOLFK�QXU�GLHMHQLJHQ��GLH�XQPLWWHOEDU�YRQ�GHQ�9HU�
lQGHUXQJVYRUKDEHQ�EHWURIIHQ�VLQG��ZLVVHQ�N|QQHQ��ZRUDXI�EHL�GHU�.RQ]HSWXDOLVLHUXQJ�XQG�8PVHW]XQJ
YRQ�JUXQGOHJHQGHQ�9HUlQGHUXQJHQ�JHDFKWHW�ZHUGHQ�PX���GDPLW�GLH�QHX�JHVWDOWHWHQ�6WUXNWXUHQ�XQG
$EODXISUR]HVVH�GDQQ�VSlWHU�DXFK�WDWVlFKOLFK�IXQNWLRQLHUHQ��6WLFKZRUW��GHU�0LWDUEHLWHU�DOV�([SHUWH�VHL�
QHV�$UEHLWVEHUHLFKV���'LH�1XW]XQJ�GHV�([SHUWHQZLVVHQV�GHU�0LWDUEHLWHU�YRU�2UW�YHUKLQGHUW�YRUVFKQHOOH
/|VXQJHQ�GHU�3URMHNWYHUDQWZRUWOLFKHQ�XQG�EHXJW�GDPLW�DXIZHQGLJHQ�1DFKEHVVHUXQJHQ�GHU�9HUlQGH�
UXQJVNRQ]HSWH�YRU�



'LH�%HWHLOLJXQJ�GHU�EHWURIIHQHQ�0LWDUEHLWHU� DQ�DOOHQ�3KDVHQ�GHV�9HUlQGHUXQJVSUR]HVVHV� VLFKHUW� ]X�
GHP�HLQH� EUHLWH�$N]HSWDQ]� GHU� HUDUEHLWHWHQ�.RQ]HSWH� XQG�8PVHW]XQJVYHUIDKUHQ�� 9HUlQGHUXQJVSUR�
]HVVH�ZHUGHQ� LQ� DOOHU�5HJHO� QXU� GDQQ� YRQ� GHQ� EHWURIIHQHQ�0LWDUEHLWHUQ�PLWJHWUDJHQ� XQG� DN]HSWLHUW�
ZHQQ�VLH�DQ�GHUHQ�$XVJHVWDOWXQJ�DNWLY�PLWEHWHLOLJW�ZDUHQ��ZlKUHQG�9HUlQGHUXQJVNRQ]HSWH�XQG�8P�
VHW]XQJVYHUIDKUHQ�� GLH� YRQ�'ULWWHQ� HUDUEHLWHW� ZRUGHQ� VLQG��PHLVW� 6NHSVLV�� $EZHKU� XQG� �ODWHQWHQ� ELV
PDVVLYHQ��:LGHUVWDQG� DXVO|VHQ��6FKOLH�OLFK� VHW]W� GLH� %HWHLOLJXQJ� GHU� EHWURIIHQHQ�0LWDUEHLWHU� DQ� GHU
3URMHNWDUEHLW�]XGHP�/HUQSUR]HVVH�LP�+LQEOLFN�DXI�LKUH�N�QIWLJH�5ROOH�XQG�$XIJDEH�LQ�*DQJ��'LH�0LWDU�
EHLWHU�ZHUGHQ�GDGXUFK�LQ�GLH�/DJH�YHUVHW]W��IU�K]HLWLJ�JII��HUIRUGHUOLFKHQ�4XDOLIL]LHUXQJVEHGDUI�I�U�VLFK
VHOEVW�]X�HUNHQQHQ��(LQH�VROFKH�6HOEVWHUNHQQWQLV�I|UGHUW�ZLHGHUXP�GLH�0RWLYDWLRQ��DQ�HQWVSUHFKHQGHQ
6FKXOXQJHQ�WHLO]XQHKPHQ�

)HVW]XKDOWHQ�EOHLEW��GD��GHU�6WHOOHQZHUW�YRQ�0LWDUEHLWHUEHWHLOLJXQJ�I�U�GLH�HUIROJUHLFKH�5HDOLVLHUXQJ�YRQ
EHWULHEOLFKHQ�5HVWUXNWXULHUXQJVSURMHNWHQ��GLH�DXFK�DXI�9HUKDOWHQVlQGHUXQJHQ�GHU�0LWDUEHLWHU�DE]LHOHQ�
XQJOHLFK�K|KHU�LVW�DOV� I�U�VROFKH�3URMHNWH��GLH�VLFK�DXI�GLH�9HUlQGHUXQJ�YRQ�8QWHUQHKPHQVVWUXNWXUHQ
EHVFKUlQNHQ��'DV�9HUIDKUHQ� HLQHV� ³PLWDUEHLWHURULHQWLHUWHQ�3UR]H�FRQWUROOLQJV´�� GDV� QDFKIROJHQG� YRU�
JHVWHOOW�ZLUG��NDQQ�XQVHUHV�(UDFKWHQV�PD�JHEOLFK�GD]X�EHLWUDJHQ��EHLGH�$QIRUGHUXQJHQ�DQ�EHWULHEOL�
FKHV� 9HUlQGHUXQJVPDQDJHPHQW�� 0LWDUEHLWHUEHWHLOLJXQJ� XQG� 3UR]H�RULHQWLHUXQJ�� JOHLFKHUPD�HQ� ]X
XQWHUVW�W]HQ�XQG�GDUDXV�P|JOLFKVW�JUR�HQ�1XW]HQ�I�U�GLH�SUDNWLVFKH�3URMHNW�DUEHLW�]X�]LHKHQ�

���$QVDW]�XQG�)XQNWLRQHQ�YRQ�03&

3UR]H�FRQWUROOLQJ��DOV�HLQ�%HVWDQGWHLO�GHV�]XVDPPHQJHVHW]WHQ�%HJULIIV�PLWDUEHLWHURULHQWLHUWHQ�3UR]H��
FRQWUROOLQJV��ZLUG� KLHU�ZHLWJHKHQG� LP�6LQQH� YRQ�3UR]H�HYDOXDWLRQ� YHUVWDQGHQ��'HU�8QWHUVFKLHG� ]ZL�
VFKHQ�GHQ�EHLGHQ�%HJULIIHQ�EHVWHKW�YRUQHKPOLFK�GDULQ��GD��3UR]H�FRQWUROOLQJ�DXVGU�FNOLFK�HLQ�,QVWUX�
PHQW�EHWULHEOLFKHQ�9HUlQGHUXQJVPDQDJHPHQWV� LVW��ZlKUHQG�3UR]H�HYDOXDWLRQ�HKHU� LP�5DKPHQ�ZLV�
VHQVFKDIWOLFKHU�)RUVFKXQJ�YHURUWHW�XQG�LQ�GHU�EHWULHEOLFKHQ�3UD[LV�DOV�%HJULII�NDXP�YHUEUHLWHW�LVW��$QD�
ORJ� ]XU� )XQNWLRQ� YRQ�(YDOXDWLRQ� EHZHUWHW� 3UR]H�FRQWUROOLQJ�� ³LQZLHIHUQ� HLQH�0D�QDKPH� �� XQG� GDPLW
GDV� ]XJUXQGHOLHJHQGH� .RQ]HSW� RGHU� 0RGHOO� �� I�U� HLQH� YRUJHVHKHQH� $QZHQGXQJ� DXFK� WDXJOLFK� LVW´
�:HKQHU�5DXFK� ������ 6�� ���� 0LW� DQGHUHQ�:RUWHQ�� HV� JHKW� XP� GLH� %HZHUWXQJ� YRQ� ,QWHUYHQWLRQHQ� LQ
EHWULHEOLFKHQ� 9HUlQGHUXQJVSUR]HVVHQ�� ,P� 8QWHUVFKLHG� ]XU� HUJHEQLVRULHQWLHUWHQ� (YDOXDWLRQ� ]LHOW� 3UR�
]H�FRQWUROOLQJ� �E]Z��3UR]H�HYDOXDWLRQ�� QLFKW� DXI� GLH� EOR�H�(UIROJVHUPLWWOXQJ� JHOHLVWHWHU� 3URMHNWDUEHLW
DE��VRQGHUQ�DXI�HLQH�IRUWODXIHQGH�9HUEHVVHUXQJ�XQG�6WHXHUXQJ�YRQ�9HUlQGHUXQJVSUR]HVVHQ�

'HV�ZHLWHUHQ� LVW�GHU�%HJULII�GHV�3UR]H�FRQWUROOLQJ�QRFK�YRQ�GHP�GHV�EHWULHEZLUWVFKDIWOLFK�JHSUlJWHQ
3URMHNWFRQWUROOLQJ� DE]XJUHQ]HQ�� GDV� DOV� HUJHEQLVRULHQWLHUWHV� 3ODQXQJV��� 6WHXHUXQJV�� XQG� hEHUZD�
FKXQJVLQVWUXPHQW� EHWULHEOLFKHU� 3URMHNWDUEHLW� YHUVWDQGHQ� ZLUG�� XQG� GDV� LP�ZHVHQWOLFKHQ� GLH� $XIJDEH
KDW�� VLFKHU]XVWHOOHQ�� GD�� YRUDE� GHILQLHUWH�3URMHNW]LHOH� DXFK� HUUHLFKW�ZHUGHQ��.ODVVLVFKHV�3URMHNWFRQ�
WUROOLQJ� KDW� GHPHQWVSUHFKHQG� YRUZLHJHQG� .RQWUROO�� XQG� 'LV]LSOLQLHUXQJVIXQNWLRQHQ�� VRZLH� ]XVlW]OLFK
|NRQRPLVFKH�/HJLWLPDWLRQVIXQNWLRQHQ��,P�8QWHUVFKLHG�GD]X�U�FNHQ�.RQWUROO��XQG�'LV]LSOLQLHUXQJVIXQN�
WLRQHQ� LP�5DKPHQ�YRQ�3UR]H�FRQWUROOLQJ� LQ�GHQ�+LQWHUJUXQG��6WDWWGHVVHQ�JHKW�HV�YRUUDQJLJ�XP�HLQH
+DQGOXQJVRSWLPLHUXQJ�GXUFK�NRQWLQXLHUOLFKHV�5HIOHNWLHUHQ�GHU�EHUHLWV�JHOHLVWHWHQ�3URMHNWDUEHLW�

0LWDUEHLWHURULHQWLHUWHV�3UR]H�FRQWUROOLQJ�]HLFKQHW�VLFK�GHPJHJHQ�EHU�LQVEHVRQGHUH�GDGXUFK�DXV��GD�
HV�QLFKW�QXU�HLQ�SUR]H�RULHQWLHUWHV��VRQGHUQ�YRU�DOOHP�DXFK�HLQ�H[SOL]LW�PLWDUEHLWHURULHQWLHUWHV��6WHXH�
UXQJV��9HUIDKUHQ�LQ�EHWULHEOLFKHQ�9HUlQGHUXQJVSUR]HVVHQ�LVW��'DV�KHL�W�LP�ZHVHQWOLFKHQ��GD��GLH�EH�
WURIIHQHQ� 0LWDUEHLWHU� DXVGU�FNOLFK� LQ� GLH� NRQWLQXLHUOLFKH� %HZHUWXQJ� GHU� GXUFKJHI�KUWHQ� 0D�QDKPHQ
XQG�GHU�GLHVHQ�]XJUXQGHOLHJHQGHQ�.RQ]HSWH�HLQEH]RJHQ�ZHUGHQ��'LH�%HWRQXQJ�GHU�0LWDUEHLWHURULHQ�
WLHUXQJ� YRQ�3UR]H�FRQWUROOLQJ� LVW� XQVHUHV�(UDFKWHQV� YRU� DOOHP� GHVKDOE� VLQQYROO� XQG� QRWZHQGLJ�� ZHLO



GLHVEH]�JOLFK� $QVSUXFK� XQG�:LUNOLFKNHLW� LQ� GHU� EHWULHEOLFKHQ� 3URMHNWSUD[LV� KlXILJ� ZHLW� DXVHLQDQGHU�
NODIIHQ�

,QVJHVDPW�ODVVHQ�VLFK�LP�5DKPHQ�EHWULHEOLFKHU�3URMHNWDUEHLW�VRPLW�GUHL�P|JOLFKH�$QVlW]H�XQG�)RUPHQ
YRQ� &RQWUROOLQJ� XQWHUVFKHLGHQ�� 8QWHUVFKHLGXQJVNULWHULXP� LVW� GDEHL� ]XP� HLQHQ�� RE� &RQWUROOLQJ� SULPlU
HUJHEQLV�� RGHU� SUR]H�RULHQWLHUW� LVW�� XQG� ]XP� DQGHUHQ�� RE� &RQWUROOLQJ� H[SOL]LW� PLWDUEHLWHURULHQWLHUW� LVW
RGHU�QLFKW�

����������������PLWDUEHLWHURULHQWLHUWHV�3UR]H�FRQWUROOLQJ
����������������3UR]H�FRQWUROOLQJ�XQG
����������������3URMHNWFRQWUROOLQJ

(LQHU�GHU�*U�QGH��ZDUXP�GLH�YRQ�5HVWUXNWXULHUXQJHQ�EHWURIIHQHQ�0LWDUEHLWHU�RIW�QXU�XQ]XUHLFKHQG�DQ
GHU� 3URMHNWSODQXQJ�� �XPVHW]XQJ� XQG� �HYDOXDWLRQ� EHWHLOLJW� ZHUGHQ�� LVW� GLH� YHUEUHLWHWH� KHLPOLFKH� %H�
I�UFKWXQJ�� GD�� GLH� HLQJHUlXPWHQ� %HWHLOLJXQJVP|JOLFKNHLWHQ� GD]X� JHQXW]W� ZHUGHQ� N|QQWHQ�� XP� GLH
DQYLVLHUWHQ�9HUlQGHUXQJHQ�]X�YHUKLQGHUQ��'HP�OLHJW�GLH�LUULJH�$QQDKPH�]XJUXQGH��GD��JUXQGOHJHQGH
9HUlQGHUXQJHQ�QXU�JHJHQ�GHQ�:LGHUVWDQG�GHU�EHWURIIHQHQ�0LWDUEHLWHU�GXUFK]XVHW]HQ�VLQG�� ,UULJ�GHV�
ZHJHQ�� ZHLO� JUXQGOHJHQGH� EHWULHEOLFKH� 9HUlQGHUXQJHQ�� LQVEHVRQGHUH� GDQQ�� ZHQQ� VLH� DXI� HLQH� (LQ�
VWHOOXQJV��XQG�9HUKDOWHQVlQGHUXQJ�GHU�0LWDUEHLWHU� DE]LHOHQ���EHUKDXSW�QXU�GDQQ�$XVVLFKW�DXI�(UIROJ
KDEHQ��ZHQQ�VLH�YRQ�GHQ�0LWDUEHLWHUQ�PLWJHWUDJHQ�ZHUGHQ��(LQ�ZHLWHUHU�*UXQG�I�U�HLQH�XQ]XUHLFKHQGH
0LWDUEHLWHUEHWHLOLJXQJ�LVW�RIWPDOV�GLH�$QQDKPH��GD��GLH�0LWDUEHLWHU�QLFKW�GLH�IDFKOLFKH�.RPSHWHQ]�EH�
VLW]HQ�� DGlTXDWH� .RQ]HSWH� XQG� 8PVHW]XQJVYRUVFKOlJH�PLW]XHQWZLFNHOQ�� 'DJHJHQ� LVW� HLQ]XZHQGHQ�
GD��GLHV�]XP�HLQHQ� LQ� YLHOHQ�8QWHUQHKPHQ�NHLQHVZHJV�GHU�)DOO� LVW�� LQVEHVRQGHUH�GDQQ�QLFKW��ZHQQ
VLFK� GLH� %HOHJVFKDIW� DXV� TXDOLIL]LHUWHQ� )DFKDUEHLWHUQ� ]XVDPPHQVHW]W�� ZlKUHQG� DQGHUHQIDOOV�� ZHQQ
GHP�DOVR�WDWVlFKOLFK�VR�LVW��GLHV�NHLQHVZHJV�VR�EOHLEHQ�PX���]X�0|JOLFKNHLWHQ�GHU�%HWHLOLJXQJVTXDOLIL�
]LHUXQJ�YJO��6FKLPZHJ�6WDKQ�������

+lXILJ��VR�GLH�KLHU�YHUWUHWHQH�7KHVH��VLQG�HV�ZHQLJHU�GLH�EHWURIIHQHQ�0LWDUEHLWHU��GLH�GHU�(QWZLFNOXQJ
XQG�5HDOLVLHUXQJ� YRQ� WUDJIlKLJHQ� 9HUlQGHUXQJVNRQ]HSWHQ� HQWJHJHQVWHKHQ�� DOV� YLHOPHKU� 3URMHNWYHU�
DQWZRUWOLFKH��GLH�6FKZLHULJNHLWHQ�KDEHQ��9HUWUDXHQ�LQ�GLH��)DFK��.RPSHWHQ]�XQG�9HUlQGHUXQJVEHUHLW�
VFKDIW� GHU�0LWDUEHLWHU� ]X� VHW]HQ��9RU�GLHVHP�+LQWHUJUXQG� LVW�PLWDUEHLWHURULHQWLHUWHV�3UR]H�FRQWUROOLQJ
LQVEHVRQGHUH�DXFK�DOV�HLQH�,QWHUYHQWLRQVPHWKRGH��YRQ�H[WHUQHQ�%HUDWHUQ��]X�YHUVWHKHQ��XP�GLH�%HWHL�
OLJXQJ� GHU� 0LWDUEHLWHU� DQ� JUXQGOHJHQGHQ� 9HUlQGHUXQJVSUR]HVVHQ� VLFKHU]XVWHOOHQ� XQG� GLHVEH]�JOLFK
/HUQSUR]HVVH�EHL�GHQ�3URMHNWYHUDQWZRUWOLFKHQ� LQ�*DQJ�]X�VHW]HQ�� ,QVJHVDPW� ODVVHQ�VLFK�GLH�)XQNWLR�
QHQ� YRQ� PLWDUEHLWHURULHQWLHUWHP� 3UR]H�FRQWUROOLQJ� LQ� EHWULHEOLFKHQ� 9HUlQGHUXQJVSUR]HVVHQ� ZLH� IROJW
]XVDPPHQIDVVHQ�

�5HGX]LHUXQJ�YRQ�8QVLFKHUKHLW

,Q�EHWULHEOLFKHQ�9HUlQGHUXQJVSUR]HVVHQ��GLH�QLHPDQG�YROOVWlQGLJ��EHUEOLFNHQ�RGHU�YRUKHUVDJHQ�NDQQ�
KDW� PLWDUEHLWHURULHQWLHUWHV� 3UR]H�FRQWUROOLQJ� X�D�� GLH� )XQNWLRQ�� ³GLH� =RQH� GHU� QlFKVWHQ� (QWZLFNOXQJ´
�:HKQHU�5DXFK�������6�����VLFKWEDU�]X�PDFKHQ��VR�GD��GLH�3URMHNWEHWHLOLJWHQ�QLFKW�YRQ�GHP�3UR]H�
�EHUUDVFKW� ZHUGHQ� XQG� ]XP� 5HDJLHUHQ� JH]ZXQJHQ� VLQG�� VRQGHUQ� OHUQHQ�� GLH� QlFKVWHQ� 6FKULWWH� ]X
DQWL]LSLHUHQ��YJO��HEG����0LW�DQGHUHQ�:RUWHQ��HV�JHKW�XP�GLH�5HGX]LHUXQJ�YRQ�8QVLFKHUKHLW�GXUFK�GLH
$QWL]LSDWLRQ�GHV�MHZHLOV�QlFKVWHQ�+DQGOXQJVIHOGHV�

�NRQWLQXLHUOLFKH�9HUEHVVHUXQJ�GHU�3URMHNWDUEHLW



03&�LVW�LQVEHVRQGHUH�HLQ�,QVWUXPHQW��XP�,QIRUPDWLRQHQ��EHU�GLH�$XVZLUNXQJHQ�XQG�GDPLW�DXFK��EHU
GLH� 7DXJOLFKNHLW� YRQ� GXUFKJHI�KUWHQ�0D�QDKPHQ� I�U� HLQH� YRUJHVHKHQH� $QZHQGXQJ� EHUHLW]XVWHOOHQ�
$XI�GHU�*UXQGODJH�GHU�HYDOXLHUWHQ�'DWHQEDVLV�N|QQHQ�GDQQ�)HKOHLQVFKlW]XQJHQ�XQG�XQEHDEVLFKWLJWH
+DQGOXQJVIROJHQ� NRUULJLHUW� �6WLFKZRUW�� 6FKDGHQVEHJUHQ]XQJ��� N�QIWLJH� 0D�QDKPHQ� HQWVSUHFKHQG
YHUEHVVHUW��VRZLH�JJI��DXFK�0RGLILNDWLRQHQ�GHU�]XJUXQGHOLHJHQGHQ�.RQ]HSWH�YRUJHQRPPHQ�ZHUGHQ�

�(QWVFKHLGXQJVXQWHUVW�W]HQGH�)XQNWLRQ

'LHVHOEHQ� )DNWRUHQ�� GLH� GLH� 9HUEHVVHUXQJV�� XQG� 3URJQRVHIXQNWLRQHQ� YRQ� 03&� EHJU�QGHQ�� WUDJHQ
VFKOLH�OLFK�GD]X�EHL��GLH�5DWLRQDOLWlW�YRQ�(QWVFKHLGXQJHQ� LQ�9HUlQGHUXQJVSUR]HVVHQ� I�U�RGHU�JHJHQ
EHVWLPPWH�0D�QDKPHQ�E]Z�� ,QWHUYHQWLRQHQ�]X�HUK|KHQ��'LHV�VHW]W�DOOHUGLQJV�YRUDXV��GD��GLH�HUPLW�
WHOWHQ�,QIRUPDWLRQHQ�DXFK�WDWVlFKOLFK�LQ�GHQ�ZHLWHUHQ�(QWVFKHLGXQJVSUR]H��HLQEH]RJHQ�ZHUGHQ�

�(LQOHLWXQJ�XQG�)RUWVFKUHLEXQJ�YRQ�/HUQSUR]HVVHQ

'XUFK�GLH�(LQELQGXQJ�GHU�EHWURIIHQHQ�0LWDUEHLWHU� LQ�GLH�NRQWLQXLHUOLFKH�5HIOH[LRQ�GHU�JHOHLVWHWHQ�3UR�
MHNWDUEHLW�ZHUGHQ�GDU�EHU�KLQDXV�ZHFKVHOVHLWLJH�/HUQSUR]HVVH�LQ�*DQJ�JHVHW]W��GLH�PD�JHEOLFK�GD]X
EHLWUDJHQ�N|QQHQ��9HUVWlQGQLV�I�U�GLH�VSH]LILVFKHQ�3UREOHPH�XQG�,QWHUHVVHQODJHQ�GHU�MHZHLOV�³DQGHUHQ
6HLWH´�]X�HQWZLFNHOQ��=XGHP�ZHUGHQ�GDGXUFK�0|JOLFKNHLWHQ�JHVFKDIIHQ��6SLHOUHJHOQ�I�U�GHQ�8PJDQJ
PLWHLQDQGHU� ]X� HQWZLFNHOQ� XQG� ]X� HUSUREHQ�� GLH� GLH� =XVDPPHQDUEHLW� XQG� .RPPXQLNDWLRQ� ]ZLVFKHQ
0LWDUEHLWHUQ�XQWHUVFKLHGOLFKHU�$EWHLOXQJHQ��VRZLH�]ZLVFKHQ�0LWDUEHLWHUQ�XQG� LKUHQ�9RUJHVHW]WHQ� ODQJ�
IULVWLJ�YHUEHVVHUQ�N|QQHQ��0LW�DQGHUHQ�:RUWHQ��GLH�'XUFKI�KUXQJ�YRQ�03&�ELHWHW�HLQH�HFKWH�&KDQFH�
DEWHLOXQJV��XQG�KLHUDUFKLH�EHUJUHLIHQGH�/HUQSUR]HVVH�LQ�8QWHUQHKPHQ�LQ�*DQJ�]X�VHW]HQ�XQG�GDXHU�
KDIW�]X�VWDELOLVLHUHQ�

���*U�QGH�I�U�GLH�9HUQDFKOlVVLJXQJ�YRQ�03&

$EJHVHKHQ� YRQ� GHU� RIWPDOV� XQ]XUHLFKHQGHQ�0LWDUEHLWHUEHWHLOLJXQJ� DQ� GHU� 3ODQXQJ� XQG� 8PVHW]XQJ
YRQ�JUXQGOHJHQGHQ�EHWULHEOLFKHQ�9HUlQGHUXQJVSURMHNWHQ�ZLUG�KlXILJ�DXFK�GLH�NRQWLQXLHUOLFKH�5HIOH[LRQ
GHU�EHUHLWV�JHOHLVWHWHQ�3URMHNWDUEHLW�YHUQDFKOlVVLJW��0|JOLFKH�*U�QGH�GDI�U�VLQG�X�D���YJO��1RUN������
6�����II��

�0DQJHOQGH�(LQVLFKW�LQ�GLH�1RWZHQGLJNHLW�YRQ�3UR]H�FRQWUROOLQJ

7URW]�JHJHQWHLOLJHU�9HUODXWEDUXQJHQ�LVW�GLH�(LQVLFKW� LQ�GLH�1RWZHQGLJNHLW�YRQ�3UR]H�FRQWUROOLQJ� LQ�EH�
WULHEOLFKHQ�9HUlQGHUXQJVSUR]HVVHQ� EHL� GHQ� 3URMHNWYHUDQWZRUWOLFKHQ� KlXILJ� QXU� XQ]XUHLFKHQG� DXVJH�
SUlJW��3UR]H�FRQWUROOLQJ�ZLUG�RIWPDOV�DOV�0HKUDXIZDQG�EHJULIIHQ��DOV�HWZDV��ZDV�]XVlW]OLFK�]XU�³HLJHQW�
OLFKHQ´�3URMHNWDUEHLW�JHOHLVWHW�ZHUGHQ�VROO��XQG�QLFKW�DOV�HLQH�]HQWUDOH�)XQNWLRQ�MHJOLFKHQ�EHWULHEOLFKHQ
9HUlQGHUXQJVPDQDJHPHQWV��'LHV�]HLJW�VLFK�X�D��GDUDQ��GD��GLH�9HUQDFKOlVVLJXQJ�YRQ�3UR]H�FRQWURO�
OLQJ�KlXILJ�GDPLW�EHJU�QGHW�ZLUG��GD��GDGXUFK�]XVlW]OLFKH�.RVWHQ�]X�GHQ�RKQHKLQ�VFKRQ�KRKHQ�3UR�
MHNWNRVWHQ�HQWVWHKHQ��GLH�PDQ�QLFKW�RGHU�QLFKW�RKQH�ZHLWHUHV�EHUHLW� LVW��DXFK�QRFK�DXI]XEULQJHQ��(LQ
ZHLWHUHV��KlXILJ�YRUJHWUDJHQHV�$UJXPHQW� LVW�GHU�+LQZHLV�DXI�GLH�NQDSS�EHPHVVHQH�=HLW��GLH�RIWPDOV
NDXP� I�U� GLH� WDJWlJOLFK� ]X� EHZlOWLJHQGH� 3URMHNW�DUEHLW� DXVUHLFKW�� 8QWHU� GHP� 'UXFN� GHV� $OOWDJVJH�
VFKlIWV�HUVFKHLQW�3UR]H�FRQWUROOLQJ�YLHOHQ�DOV�/X[XV��GHQ�PDQ�VLFK�QLFKW�OHLVWHQ�NDQQ�RGHU�ZLOO��6RZRKO
GDV�=HLW��DOV�DXFK�GDV�.RVWHQDUJXPHQW�ODVVHQ�GDUDXI�VFKOLH�HQ��GD��3UR]H�FRQWUROOLQJ�QLFKW�DOV�IHVWH
*U|�H�LQ�GLH�3URMHNWSODQXQJ�HLQNDONXOLHUW�ZRUGHQ�LVW�

�*ODXEH�DQ�GLH�7DXJOLFKNHLW�GHU�0D�QDKPHQ�XQG�.RQ]HSWH



(LQ�ZHLWHUHU�*UXQG�I�U�GLH�9HUQDFKOlVVLJXQJ�YRQ�3UR]H�FRQWUROOLQJ�LVW�KlXILJ�DXFK��GD��GLH�7DXJOLFK�
NHLW� GHU�GXUFKJHI�KUWHQ�0D�QDKPHQ�XQG� GHU� GLHVHQ� ]XJUXQGHOLHJHQGHQ�.RQ]HSWH� �EHUVFKlW]W�ZLUG�
0LW� GHU�)ROJH��GD��PDQ�PHLQW�� DXI�3UR]H�FRQWUROOLQJ� YHU]LFKWHQ� ]X� N|QQHQ��'HU� RIWPDOV� XQEHLUUEDUH
*ODXEH�YRQ�3URMHNWYHUDQWZRUWOLFKHQ��GDV�5LFKWLJH�]X�ZROOHQ�XQG�]X�WXQ��ZHLVW�GDUDXI�KLQ��GD��GLH�3ODQ�
EDUNHLW�YRQ�EHWULHEOLFKHQ�9HUlQGHUXQJVSUR]HVVHQ�QDFK�ZLH�YRU�WHQGHQ]LHOO��EHUVFKlW]W�XQG���GHPHQW�
VSUHFKHQG��GLH�%HGHXWXQJ�HLQHU�HUJHEQLVRIIHQHQ�3UR]H�RULHQWLHUXQJ�WHQGHQ]LHOO�XQWHUVFKlW]W�ZLUG�

�bQJVWH�GHU�3URMHNWYHUDQWZRUWOLFKHQ

3UR]H�FRQWUROOLQJ�ZLUG�RIWPDOV�DXFK�DXV�$QJVW�YHUPLHGHQ��GD��VLFK�GLH�GXUFKJHI�KUWHQ�,QWHUYHQWLRQHQ
XQG�0D�QDKPHQ�DOV�XQZLUNVDP�RGHU�VRJDU�NRQWUDSURGXNWLY�HUZHLVHQ�N|QQWHQ��'LHV� LVW� LQVEHVRQGHUH
GDQQ�GHU�)DOO��ZHQQ�GLH�3URMHNWYHUDQWZRUWOLFKHQ�GDUDXIKLQ�PLW�6DQNWLRQHQ�]X�UHFKQHQ�KDEHQ��GLH�YRQ
HLQHU� ,PDJHHLQEX�H�ELV�KLQ�]XP�(QW]XJ�GHU�3URMHNWYHUDQWZRUWOLFKNHLW� UHLFKHQ�N|QQHQ��3UR]H�FRQWURO�
OLQJ� VHW]W� YRUDXV�� GD�� HLQH� VSH]LILVFKH� 8QWHUQHKPHQVNXOWXU� �³9HUWUDXHQVNXOWXU´�� YRUKDQGHQ� LVW�� GLH
)HKOHU�DOV�/HUQFKDQFH�EHJUHLIW� XQG�QLFKW�DOV�SHUV|QOLFKHV�9HUVDJHQ��'HV�ZHLWHUHQ�HU]ZLQJW�3UR]H��
FRQWUROOLQJ�HLQH�.OlUXQJ�XQG�2IIHQOHJXQJ��ZDV�PLW�GHQ�3URMHNW]LHOHQ�XQG�,QWHUYHQWLRQHQ�JHQDX�EHDE�
VLFKWLJW�LVW��'LHV�ZLHGHUXP�NDQQ�bQJVWH�GHU�3URMHNWYHUDQWZRUWOLFKHQ�YRU�:LGHUVWDQG�YRQ�SRWHQWLHOO�EH�
QDFKWHLOLJWHQ�0LWDUEHLWHUQ�ZHFNHQ��VR�GD��VLH�GLH�$EVLFKWHQ�OLHEHU�YHUGHFNW�KDOWHQ�

�0DQJHO�DQ�.RQ]HSWHQ�XQG�,QVWUXPHQWHQ

(LQ�ZHLWHUHU�*UXQG� I�U�GLH�9HUQDFKOlVVLJXQJ�YRQ�3UR]H�FRQWUROOLQJ� LVW� VFKOLH�OLFK��GD��RIWPDOV�NHLQH
SUl]LVHQ�(UIROJVPD�VWlEH� XQG�.ULWHULHQ� I�U� HLQH�%HZHUWXQJ� GHU� ,QWHUYHQWLRQHQ� XQG�.RQ]HSWH� YRUOLH�
JHQ��'LHV�LVW�LQVEHVRQGHUH�GDQQ�GHU�)DOO��ZHQQ�HV�GDUXP�JHKW��TXDOLWDWLYH�=LHOYRUVWHOOXQJHQ�]X�PHVVHQ
XQG� ]X� EHZHUWHQ��ZLH� HWZD� GLH� 9HUEHVVHUXQJ� GHU� .RPPXQLNDWLRQ� XQG� =XVDPPPHQDUEHLW� LP�8QWHU�
QHKPHQ�RGHU�GLH�(LQOHLWXQJ�XQG�6WDELOLVLHUXQJ�NROOHNWLYHU�/HUQSUR]HVVH��'LHV�HUIRUGHUW�GLH�(QWZLFNOXQJ
XQG�$QZHQGXQJ�YRQ�.RQ]HSWHQ�XQG�,QVWUXPHQWHQ��GLH�DXI�GLH�VSH]LILVFKHQ�$QIRUGHUXQJHQ�GHV�MHZHLOL�
JHQ� 8QWHUQHKPHQV� ]XJHVFKQLWWHQ� VLQG�� 0LW� DQGHUHQ� :RUWHQ�� 'D� GLH� ]X� YHUZLUNOLFKHQGHQ� 9HUlQGH�
UXQJVNRQ]HSWH� ³JHJHQVWDQGVJHEXQGHQ´� �:HKQHU�5DXFK� ������ 6�� ��� VLQG�� P�VVHQ� DXFK� GLH� %HZHU�
WXQJVPHWKRGHQ�XQG��LQVWUXPHQWH�HQWVSUHFKHQG�DQJHSD�W�ZHUGHQ�

���%DXVWHLQH�I�U�GLH�'XUFKI�KUXQJ�HLQHV�03&CV

=XU�5HNDSLWXODWLRQ��0LWDUEHLWHURULHQWLHUWHV�3UR]H�FRQWUROOLQJ�]LHOW�QLFKW�DXI�HLQH�UHLQH�(UIROJVHUPLWWOXQJ
JHOHLVWHWHU�3URMHNWDUEHLW�DE��VRQGHUQ�DXI�HLQH�IRUWODXIHQGH�9HUEHVVHUXQJ�XQG�6WHXHUXQJ�GHU�9HUlQGH�
UXQJVSUR]HVVH��*HJHQVWDQG�YRQ�PLWDUEHLWHURULHQWLHUWHP�3UR]H�FRQWUROOLQJ� LVW�GDPLW�GHU�JHVDPWH�3UR�
]H��GHU�9HUlQGHUXQJ��,Q�GLHVHP�3UR]H��ZHUGHQ�VRZRKO�GLH�GXUFKJHI�KUWHQ�0D�QDKPHQ�DOV�DXFK�GLH
]XJUXQGHOLHJHQGHQ�9HUlQGHUXQJVNRQ]HSWH� VHOEVW� IRUWODXIHQG� DXI� LKUH�6LQQKDIWLJNHLW� XQG�7DXJOLFKNHLW
I�U�YRUJHVHKHQH�$QZHQGXQJHQ�E]Z��9HUEHVVHUXQJHQ�UHIOHNWLHUW��EHZHUWHW�XQG�JJI��PRGLIL]LHUW��%HVRQ�
GHUHV�$XJHQPHUN�ZLUG�GDEHL�DXI�GLH�(LQELQGXQJ�GHU�EHWURIIHQHQ�0LWDUEHLWHU�JHOHJW�

)�U�GLH�.RQ]HSWXDOLVLHUXQJ�XQG�'XUFKI�KUXQJ�HLQHV�PLWDUEHLWHURULHQWLHUWHQ�3UR]H�FRQWUROOLQJ�P�VVHQ
LQVEHVRQGHUH�IROJHQGH�)UDJHQ�EHDQWZRUWHW�ZHUGHQ�

��:DV�VROO��EHUSU�IW�E]Z��EHZHUWHW�ZHUGHQ"
����)UDJH�QDFK�GHQ�=LHOHQ�
��:RUDQ�Ol�W�VLFK�GDV�IHVWVWHOOHQ"



����)UDJH�QDFK�GHQ�%HZHUWXQJVNULWHULHQ�
��:LH�NRPPW�PDQ�DQ�GLH�UHOHYDQWHQ�,QIRUPDWLRQHQ"
����)UDJH�QDFK�GHQ�0HWKRGHQ�GHU�'DWHQHUKHEXQJ�
��:HU�VROO�GLH�%HZHUWXQJ�YRUQHKPHQ"
����)UDJH�QDFK�GHU�=LHOJUXSSH�
��:DQQ�VROO�GLH�%HZHUWXQJ�YRUJHQRPPHQ�ZHUGHQ"
����)UDJH�QDFK�GHP�=HLWSXQNW�

9RQ�HQWVFKHLGHQGHU�%HGHXWXQJ� LVW�GDEHL��GD��GLHVH�)UDJHQ�JHPHLQVDP�YRQ�GHQ�3URMHNWYHUDQWZRUWOL�
FKHQ�XQG�GHQ�EHWURIIHQHQ�0LWDUEHLWHUQ��E]Z��LKUHU�9HUWUHWHU��EHDQWZRUWHW�ZHUGHQ��XP�VR�GLH�HLQJDQJV
GDUJHVWHOOWHQ��HUZ�QVFKWHQ�/HUQSUR]HVVH�HLQ]XOHLWHQ�

]XU�)UDJH�QDFK�GHQ�=LHOHQ�

,Q� HLQHP�HUVWHQ�6FKULWW� JHKW� HV� ]XQlFKVW� GDUXP�� IHVW]XOHJHQ��ZHOFKH�9HUEHVVHUXQJHQ� LP� HLQ]HOQHQ
HUUHLFKW� ZHUGHQ� VROOHQ�� XP� GDUDXIKLQ� HLQHUVHLWV� GLH� �YRUOlXILJHQ�� (UJHEQLVVH� GHU� ELVKHU� JHOHLVWHWHQ
3URMHNWDUEHLW� LP�6LQQH�HLQHU�6WDQGRUWEHVWLPPXQJ�]X��EHUSU�IHQ�XQG�]X�EHZHUWHQ��³:DV� LVW�VFKRQ�DQ
9HUEHVVHUXQJHQ�HUUHLFKW�ZRUGHQ��ZDV�QLFKW"�6LQG�QHXH�3UREOHPH�DXIJHWDXFKW"´���XQG�XP�DQGHUHUVHLWV
GLH�ELVKHU�GXUFKJHI�KUWHQ�0D�QDKPHQ�E]Z��,QWHUYHQWLRQHQ�]X�UHIOHNWLHUHQ�XQG�DXI�LKUH�7DXJOLFKNHLW�KLQ
]X�EHZHUWHQ� �³:DV� LVW� JXW� JHODXIHQ��ZDV� HKHU� QLFKW"�:DV� NDQQ� GDUDXV� I�U� GLH�ZHLWHUH�3URMHNWDUEHLW
JHOHUQW�ZHUGHQ"´��

]XU�)UDJH�QDFK�GHQ�%HZHUWXQJVNULWHULHQ�

'D�PLWDUEHLWHURULHQWLHUWHV�3UR]H�FRQWUROOLQJ� VRZRKO�GLH�5HIOH[LRQ�GHU� ELVKHU� HUUHLFKWHQ�9HUEHVVHUXQ�
JHQ�DOV�DXFK�GLH�0D�QDKPHQ�DXI�GHP�:HJ�GRUWKLQ�XPID�W�� ODVVHQ�VLFK�GLH�%HZHUWXQJVNULWHULHQ�]X�
QlFKVW�GDQDFK�XQWHUVFKHLGHQ��RE�VLH�VLFK�DXI�HLQH�%HZHUWXQJ�GHU�HUUHLFKWHQ��7HLO��(UJHEQLVVH�EH]LH�
KHQ�RGHU�DXI�HLQH�%HZHUWXQJ�GHU�GXUFKJHI�KUWHQ�0D�QDKPHQ��8QDEKlQJLJ�YRQ�GLHVHU�8QWHUVFKHLGXQJ
KDQGHOW�HV�VLFK�GDEHL�VWHWV�XP�VXEMHNWLYH�%HZHUWXQJVNULWHULHQ��GD�HV�LP�ZHVHQWOLFKHQ�GDUXP�JHKW��GLH
=XIULHGHQKHLW� GHU� 3URMHNWYHUDQWZRUWOLFKHQ� XQG� GHU� EHWURIIHQHQ� 0LWDUEHLWHU� PLW� GHQ� (UJHEQLVVHQ� XQG
9RUJHKHQVZHLVHQ�LP�3UR]H��GHU�9HUlQGHUXQJ�]X�HUIDVVHQ�

0|JOLFKH� %HZHUWXQJVNULWHULHQ� I�U� GLH� (UJHEQLVVH� YRQ� 9HUlQGHUXQJVSUR]HVVHQ� VLQG� ]�%�� K|KHUH� $U�
EHLWV]XIULHGHQKHLW� XQG�0RWLYDWLRQ� GHU�0LWDUEHLWHU�� $EEDX� YRQ� EHODVWHQGHQ� $UEHLWVEHGLQJXQJHQ�� 9HU�
EHVVHUXQJ�GHU�=XVDPPHQDUEHLW� LQ�XQG�]ZLVFKHQ�GHQ�$EWHLOXQJHQ��VRZLH�]ZLVFKHQ�9RUJHVHW]WHQ�XQG
8QWHUJHEHQHQ�� 9HUEHVVHUXQJ� GHU� ,QIRUPDWLRQVIO�VVH� LP� 8QWHUQHKPHQ� HWF�� 'LH� $XVZDKO� GHU� %HZHU�
WXQJVNULWHULHQ��GLH�SULPlU�DXI�HLQH�%HZHUWXQJ�GHU�GXUFKJHI�KUWHQ�0D�QDKPHQ�DE]LHOHQ��LVW�PD�JHEOLFK
GDYRQ�DEKlQJLJ�� LQZLHZHLW�GHQ�EHWURIIHQHQ�0LWDUEHLWHUQ�%HWHLOLJXQJVP|JOLFKNHLWHQ�DQ�GHQ�3UR]HVVHQ
GHU�9HUlQGHUXQJ�HLQJHUlXPW�ZHUGHQ�VROOHQ�

*UDG�GHU�0LWDUEHLWHUEHWHLOLJXQJ�DQ�GHU
3URMHNWSODQXQJ�XQG��XPVHW]XQJ

*UDG�GHU�0LWDUEHLWHUEHWHLOLJXQJ�DQ�GHU
3URMHNWSODQXQJ�XQG��XPVHW]XQJ

♦ 0LWHQWVFKHLGXQJ
♦ 0LWJHVWDOWXQJ
♦ $QK|UXQJ
♦ ,QIRUPDWLRQ



*HKW�HV�]�%��DOOHLQ�GDUXP��GLH�EHWURIIHQHQ�0LWDUEHLWHU��EHU�GHQ�MHZHLOLJHQ�6WDQG�GHU�9HUlQGHUXQJHQ�]X
LQIRUPLHUHQ�� GDQQ�ZlUH� HLQ�P|JOLFKHV�%HZHUWXQJVNULWHULXP� GLH� =XIULHGHQKHLW� GHU�0LWDUEHLWHU�PLW� GHQ
ELVKHULJHQ�,QIRUPDWLRQHQ�]X�GHQ�9HUlQGHUXQJHQ��*HKW�HV�GDJHJHQ�GDUXP��GLH�EHWURIIHQHQ�0LWDUEHLWHU
DNWLY�DQ�GHU�*HVWDOWXQJ�GHU�9HUlQGHUXQJHQ�PLW]XEHWHLOLJHQ��GDQQ�ZlUHQ�P|JOLFKH�%HZHUWXQJVNULWHULHQ
]�%��GLH�=XIULHGHQKHLW�GHU�0LWDUEHLWHU�PLW�GHQ�LKQHQ�HLQJHUlXPWHQ�(LQIOX�P|JOLFKNHLWHQ�DXI�GLH�9HUlQ�
GHUXQJHQ�� LKUH�0RWLYDWLRQ�� VLFK� DQ� GHQ�3UR]HVVHQ� ]X� EHWHLOLJHQ�� LKUH� $N]HSWDQ]� GHU� GXUFKJHI�KUWHQ
0D�QDKPHQ�XQG�9HUlQGHUXQJVNRQ]HSWH�HWF�

]X�GHQ�0HWKRGHQ�GHU�'DWHQHUKHEXQJ�

%HL�GHU�$XVZDKO�JHHLJQHWHU�0HWKRGHQ�GHU�'DWHQHUKHEXQJ�LVW�]X�EHU�FNVLFKWLJHQ��GD�� MHGH�)RUP�GHU
'DWHQHUKHEXQJ� LPPHU�DXFK�HLQH� ,QWHUYHQWLRQ� LQ�GHQ�3UR]H��GHU�9HUlQGHUXQJ� LVW�XQG�DOV�VROFKH�DXI
LKUH�=ZHFNPl�LJNHLW�KLQ�]X��EHUSU�IHQ�LVW��=XU�(UPLWWOXQJ�VXEMHNWLYHU�(LQVFKlW]XQJHQ�]XP�9HUODXI�XQG
(UJHEQLV� EHWULHEOLFKHU�9HUlQGHUXQJVSUR]HVVH� ELHWHW� VLFK� LQVEHVRQGHUH� GLH�'XUFKI�KUXQJ� YRQ�(LQ]H�
OLQWHUYLHZV�� *UXSSHQGLVNXVVLRQHQ� XQG�RGHU� VFKULIWOLFKH� %HIUDJXQJHQ� DQ�� 'LHVH� XQWHUVFKHLGHQ� VLFK
KLQVLFKWOLFK�LKUHV�,QWHUYHQWLRQVFKDUDNWHUV�ZLH�IROJW��YJO��'RSSOHU�/DXWHUEXUJ�������6�������

�(LQ]HOLQWHUYLHZV�VLJQDOLVLHUHQ�GHQ�%HIUDJWHQ��³:LU�LQWHUHVVLHUHQ�XQV�I�U�'HLQH�SHUV|Q�
���OLFKH�0HLQXQJ��'X�ELVW�DOV�,QGLYLGXXP�ZLFKWLJ�´
�*UXSSHQGLVNXVVLRQHQ�ZLHGHUXP�VLJQDOLVLHUHQ��³%HL�XQV�LVW�7HDPDUEHLW�JHIUDJW�´
�6FKULIWOLFKH�%HIUDJXQJHQ�GDJHJHQ�VLJQDOLVLHUHQ��³%HL�XQV�ZLUG�VFKULIWOLFK�NRPPXQL�
���]LHUW��:LU�ZROOHQ�VWDWLVWLVFKH�'DWHQ�HUKHEHQ�´

'HV�ZHLWHUHQ�LVW�]X�EHDFKWHQ��GD��0LWDUEHLWHUEHIUDJXQJHQ��ZHOFKHU�$UW�DXFK�LPPHU��GLH�(UZDUWXQJ�EHL
GHQ� %HIUDJWHQ� ZHFNHQ�� GD�� LKUH� (LQVFKlW]XQJHQ�� LKUH� 9RUVFKOlJH� XQG� LKUH� .ULWLN� HUQVW� JHQRPPHQ
ZHUGHQ�XQG�9HUlQGHUXQJHQ�LQV�3RVLWLYH�LQ�*DQJ�VHW]HQ��$XV�GLHVHP�*UXQG�VLQG�0LWDUEHLWHUEHIUDJXQ�
JHQ� QXU� GDQQ� VLQQYROO�� ZHQQ� GDUDXV� VLFKWEDUH� .RQVHTXHQ]HQ� I�U� GLH� ZHLWHUH� 3URMHNWDUEHLW� EH]RJHQ
ZHUGHQ�� ³.HLQH�%HIUDJXQJ�RKQH�)ROJHQ�´�$QGHUQIDOOV� LVW� GDPLW� ]X� UHFKQHQ�� GD��GLH�0LWDUEHLWHU� QLFKW
PHKU�EHUHLW�VHLQ�ZHUGHQ��LKU�.QRZ�KRZ�LQ�GLH�9HUlQGHUXQJVSUR]HVVH�HLQ]XEULQJHQ�

]XU�)UDJH�QDFK�GHU�=LHOJUXSSH�

'LH�)UDJH�QDFK�GHU�=LHOJUXSSH�VWHOOW�VLFK�LQVEHVRQGHUH�GDQQ��ZHQQ�LP�5DKPHQ�HLQHV�PLWDUEHLWHURULHQ�
WLHUWHQ�3UR]H�FRQWUROOLQJV�(LQ]HOLQWHUYLHZV�GXUFKJHI�KUW�ZHUGHQ�VROOHQ��'D�GLH�'XUFKI�KUXQJ�YRQ�(LQ�
]HOLQWHUYLHZV� VHKU� ]HLWLQWHQVLY� LVW�� N|QQHQ� LQ� DOOHU� 5HJHO� QLFKW� DOOH� EHWURIIHQHQ� 0LWDUEHLWHU� LQWHUYLHZW
ZHUGHQ��VRQGHUQ�HV�PX��HLQH�$XVZDKO�JHWURIIHQ�ZHUGHQ��%HL�GHU�$XVZDKO�VROOWH�GDUDXI�JHDFKWHW�ZHU�
GHQ��GD��P|JOLFKVW�DXV�MHGHP�8QWHUQHKPHQVEHUHLFK��GHU�YRQ�GHQ�9HUlQGHUXQJHQ�EHWURIIHQ�VHLQ�ZLUG�
PLQGHVWHQV�HLQ�0LWDUEHLWHU�YHUWUHWHQ�LVW��XP�P|JOLFKVW�YLHOH�3HUVSHNWLYHQ�DXI�GHQ�9HUlQGHUXQJVSUR]H�
]X�HUIDVVHQ�



]XU�)UDJH�QDFK�GHP�=HLWSXQNW�GHU�%HZHUWXQJ�

(LQH� 5HIOH[LRQ� XQG� %HZHUWXQJ� GHU� JHOHLVWHWHQ� 3URMHNWDUEHLW� ELHWHW� VLFK� LPPHU� XQPLWWHOEDU� QDFK� $E�
VFKOX�� HLQHU� DEJUHQ]EDUHQ� 3KDVH� LP� 9HUlQGHUXQJVSUR]H�� DQ�� ZHQQ� DOVR� HLQ� JU|�HUHU� 6FKULWW� RGHU
0HLOHQVWHLQ�DEJHVFKORVVHQ�ZRUGHQ�LVW��'DU�EHU�KLQDXV�LVW�PLWDUEHLWHURULHQWLHUWHV�3UR]H�FRQWUROOLQJ�YRU
DOOHP�GDQQ�VLQQYROO��ZHQQ�VLFK�XQYRUKHUJHVHKHQH�3UREOHPH�DE]HLFKQHQ��GLH�PDQ�QLFKW�HLQVFKlW]HQ
NDQQ��RGHU�ZHQQ�EHVWLPPWH�QlFKVWH�0D�QDKPHQ�JHSODQW�VLQG��GLH�DXI�:LGHUVWDQG�EHL�GHQ�GDYRQ�EH�
WURIIHQHQ�0LWDUEHLWHUQ�VWR�HQ�N|QQWHQ��'LH�UHFKW]HLWLJH�'XUFKI�KUXQJ�YRQ�)HHGEDFN�5XQGHQ�RGHU�0LW�
DUEHLWHUEHIUDJXQJHQ�NDQQ�PD�JHEOLFK�GD]X�EHLWUDJHQ��GD��VLFK�XQYRUKHUJHVHKHQH�3UREOHPH�� VRZLH
:LGHUVWDQG� JHJHQ� HLQ]HOQH�0D�QDKPHQ� QLFKW� YHUIHVWLJHQ�� VRQGHUQ� IU�K]HLWLJ� JHO|VW� RGHU� HQWVFKlUIW
ZHUGHQ�

$EVFKOLH�HQG� LVW� QRFK�GDUDXI�KLQ]XZHLVHQ��GD��GLH�(UJHEQLVVH�YRQ�VROFKHQ�'DWHQHUKHEXQJHQ� VWHWV
DOV�0RPHQWDXIQDKPHQ�]X�EHWUDFKWHQ�XQG�EHKDQGHOQ�VLQG��$XV�GLHVHP�*UXQG� LVW�HV�VLQQYROO��GLH�(U�
JHEQLVVH� YRQ�'DWHQHUKHEXQJHQ� QLFKW� LQ� )RUP� YRQ� DXVI�KUOLFKHQ�$XVZHUWXQJVEHULFKWHQ� IHVW]XKDOWHQ
XQG�DQ� DOOH�%HWHLOLJWHQ� ]X� YHUWHLOHQ��ZHLO� GDPLW� GLH�*HIDKU� EHVWHKW�� GHQ�6WDWXV� TXR� ]X� ]HPHQWLHUHQ�
6WDWWGHVVHQ�ELHWHW�HV�VLFK�DQ��GLH�ZLFKWLJVWHQ�(UJHEQLVVH� I�U�HLQH�EHJUHQ]WH�=HLW�|IIHQWOLFK� LP�8QWHU�
QHKPHQ�DXV]XKlQJHQ��HWZD�LQ�)RUP�HLQHU�:DQG]HLWXQJ���XP�'LVNXVVLRQHQ�DQ]XUHJHQ��XQG�GDQQ�DEHU
ZLHGHU�]X�HQWIHUQHQ��XP�VLFK�DXI�GLH�QlFKVWHQ�6FKULWWH�]X�NRQ]HQWULHUHQ�

���6FKOX�EHWUDFKWXQJ

0LW�GHQ�YHUlQGHUWHQ�=LHOVHW]XQJHQ�YRQ�EHWULHEOLFKHQ�5HVWUXNWXULHUXQJVSURMHNWHQ�KDEHQ�VLFK�DXFK�GLH
$QIRUGHUXQJHQ�DQ�EHWULHEOLFKHV�9HUlQGHUXQJVPDQDJHPHQW�YHUlQGHUW��'LH�YLHOIDFK�JHIRUGHUWH�$ENHKU
YRQ� GHU� (UJHEQLVRULHQWLHUXQJ� WUDGLHUWHQ� 3URMHNWPDQDJHPHQWV� ]XJXQVWHQ� HLQHU� HUJHEQLVRIIHQHQ� 3UR�
]H�RULHQWLHUXQJ�� VRZLH� GLH� )RUGHUXQJ� QDFK� 0LWDUEHLWHUEHWHLOLJXQJ� DQ� GHU� 3URMHNWSODQXQJ� XQG� �
XPVHW]XQJ�ZHUGHQ�DOOHUGLQJV�KlXILJ� QXU� XQ]XUHLFKHQG� UHDOLVLHUW��'LHV� LVW� YHUPXWOLFK� DXFK� GHU�*UXQG
GDI�U��ZDUXP�HV� YLHOHQ�8QWHUQHKPHQ�QLFKW� RGHU� QXU� XQ]XUHLFKHQG� JHOLQJW�� QHXH�2UJDQLVDWLRQV�� XQG
3URGXNWLRQVNRQ]HSWH� HUIROJUHLFK� XP]XVHW]HQ�� (QWJHJHQ� GHU� ZHLW� YHUEUHLWHWHQ� $XIIDVVXQJ�� GD�� GLH
HUIROJUHLFKH�5HDOLVLHUXQJ�GLHVHU�.RQ]HSWH�PHLVW�DP�:LGHUVWDQG�GHU�EHWURIIHQHQ�0LWDUEHLWHU�VFKHLWHUW�
LVW�GHU�*UXQG�I�U�GDV�0L�OLQJHQ�JUXQGOHJHQGHU�9HUlQGHUXQJVSURMHNWH�RIW�DXFK�EHL�GHQ�3URMHNWYHUDQW�
ZRUWOLFKHQ�]X�VXFKHQ��+lXILJ�NRQ]HQWULHUHQ�VLFK�GLH�%HP�KXQJHQ�GHU�EHWULHEOLFKHQ�3URMHNWYHUDQWZRUW�
OLFKHQ� DOOHLQ� DXI� GLH� 1HXJHVWDOWXQJ� GHU� 8QWHUQHKPHQVVWUXNWXUHQ� VWDWW� GHQ� 3UR]H�� GHU� 9HUlQGHUXQJ
DXFK�I�U�GLH�(QWZLFNOXQJ�XQG�(USUREXQJ�QHXHU�)RUPHQ�GHU�=XVDPPHQDUEHLW�LP�8QWHUQHKPHQ�]X�QXW�
]HQ��'HV�ZHLWHUHQ�ZLUG�KlXILJ�YHUNDQQW��GD��QLFKW�DOOHLQ�GLH�0LWDUEHLWHU��VRQGHUQ�LQVEHVRQGHUH�DXFK�GLH
)�KUXQJVNUlIWH� �XQG�3URMHNWYHUDQWZRUWOLFKHQ��JHIRUGHUW�VLQG��QHXH�9HUKDOWHQVPXVWHU� ]X�HUOHUQHQ��XP
GLH�=XVDPPHQDUEHLW� LP�8QWHUQHKPHQ�]X�YHUEHVVHUQ��9RU�GLHVHP�+LQWHUJUXQG�VHKHQ�ZLU� GLH�%HGHX�
WXQJ�HLQHV�PLWDUEHLWHURULHQWLHUWHQ�3UR]H�FRQWUROOLQJ�YRUUDQJLJ�GDULQ��GD��GXUFK�GLH�NRQWLQXLHUOLFKH�XQG
JHPHLQVDPH� 5HIOH[LRQ� GHU� 3URMHNWYHUDQWZRUWOLFKHQ� XQG� GHU� EHWURIIHQHQ� 0LWDUEHLWHU� GHU� JHOHLVWHWHQ
3URMHNWDUEHLW�0|JOLFKNHLWHQ�JHVFKDIIHQ�ZHUGHQ��XP�ZHFKVHOVHLWLJH�/HUQSUR]HVVH�HLQ]XOHLWHQ�XQG�QHXH
�NRRSHUDWLYH��)RUPHQ�GHU�=XVDPPHQDUEHLW�LP�8QWHUQHKPHQ�]X�HQWZLFNHOQ�XQG�]X�HUSUREHQ�

/LWHUDWXU

'RSSOHU�� .��/DXWHUEXUJ�� &�� �������� &KDQJH� 0DQDJHPHQW�� 'HQ� 8QWHUQHKPHQVZDQGHO� JHVWDOWHQ�� ��
$XIODJH��)UDQNIXUW�1HZ�<RUN



.|WWHU��:����������0LWEHVWLPPXQJ�XQG�3UR]H�NXOWXU��9RQ�OLHEJHZRUGHQHQ�5LWXDOHQ�XQG�YHUDOWHWHQ�/HLW�
ELOGHUQ�EHL� GHU�*HVWDOWXQJ�QHXHU�3URGXNWLRQVVWUXNWXUHQ�� LQ��'HQLVRZ��.��)ULFNH��:��6WLHOHU�/RUHQ]��%�
�+UVJ����3DUWL]LSDWLRQ�XQG�3URGXNWLYLWlW��)RUXP�=XNXQIW�GHU�$UEHLW��+HIW����6���������

1RUN��0����������0DQDJHPHQW�7UDLQLQJ��(YDOXDWLRQ���3UREOHPH���/|VXQJVDQVlW]H��+RFKVFKXOVFKULIWHQ
]XP�3HUVRQDOZHVHQ��%G��������$XIODJH��0�QFKHQ�0HULQJ

6FKLPZHJ��5��6WDKQ��*����������%HWHLOLJXQJVTXDOLIL]LHUXQJ�DOV�)XQGDPHQW�OHUQHQGHU�8QWHUQHKPHQ��LQ�
'HQLVRZ�� .��)ULFNH��:��6WLHOHU�/RUHQ]�� %�� �+UVJ���� 3DUWL]LSDWLRQ� XQG� 3URGXNWLYLWlW�� )RUXP� =XNXQIW� GHU
$UEHLW��+HIW����6���������

6�O]HU��5��=LPPHUPDQQ��$����������2UJDQLVLHUHQ�XQG�2UJDQLVDWLRQHQ�YHUVWHKHQ��2SODGHQ

:HKQHU�� 7��5DXFK�� .��3�� ��������*UXSSHQDUEHLW� LQ� GHU� $XWRPRELOLQGXVWULH� �� YRQ� GHU� 6SHNXODWLRQ� ]XU
3UR]H�HYDOXDWLRQ��7HLO����4XDQWLWDWLYH�%HIXQGH�]X�5HDNWLRQHQ�XQG�0HLQXQJHQ��+DUEXUJHU�%HLWUlJH�]XU
3V\FKRORJLH�XQG�6R]LRORJLH�GHU�$UEHLW��1U���


