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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

=XVDPPHQIDVVXQJ�

2UJHOQ�LQ�6W� 2WPDU�± hEHUOHJXQJHQ�]XP�5�FNSRVLWLY

'LH�.LUFKH�6W� 2WPDU��HLQ�EHHLQGUXFNHQGHV�*HElXGH�PLW�HLQHP�KHOOHQ�XQG
ZRKOWXHQGHQ� ,QQHQUDXP� HQWVWDQG� YRU� HUVW� HWZDV� PHKU� DOV� KXQGHUW�
-DKUHQ�� HQWZRUIHQ� YRP� EHU�KPWHQ� .LUFKHQ�$UFKLWHNWHQ� $XJXVW�
+DUGHJJHU�� 'LHVHU� .LUFKH XQG� LKUHU� DXVJHVSURFKHQ�ZHUWYROOHQ� XQG� LQWH�
UHVVDQWHQ� 2UJHO�� ZHOFKH� DXFK� VFKRQ� EDOG� ��� -DKUH� DOW� ZLUG�� JLOW� XQVHU�
HUVWHU�%HVXFK�LP�ODXIHQGHQ�9HUHLQVMDKU�

'DV�GUHLPDQXDOLJH�,QVWUXPHQW�PLW�NODVVLVFKHP�5�FNSRVLWLY�ZXUGH�YRQ�GHU�
)LUPD�5LHJHU�DXV�6FKZDU]DFK� � 9RUDUOEHUJ�HUEDXW��ZHOFKH�GDPDOV�XQWHU�
GHU�/HLWXQJ�YRQ�GLSO��,QJ��-RVHI�YRQ�*ODWWHU�*|W]��-XQLRU� VWDQG��(V�JHK|UW�
LQ�HLQH�2UJHOEDX�3HULRGH�LQ�GHU�2VWVFKZHL]��ZR�YLHOH�QHXH�2UJHOQ�JHEDXW�
ZHUGHQ� NRQQWHQ� ± GLH� *RWWHVGLHQVWH� ZDUHQ� JXW� EHVXFKW�� YLHOHURUWV� HQW�
VWDQGHQ� QHXH� .LUFKHQ� XQG� LP� 5DKPHQ� GHU� GDPDOV� IORULHUHQGHQ� VRJH�
QDQQWHQ�2UJHOEHZHJXQJ�ZDU�DXVVHUGHP�GDV�,QWHUHVVH�DQ�GHU�2UJHO�XQG�
DQ� EDURFNHU� XQG� YRUEDURFNHU� 0XVLN� JURVV�� .ODYLHU� LP� *RWWHVGLHQVW� XQG�
DOWHUQDWLYH�.LUFKHQPXVLN�ZDUHQ LQ�MHQHU�=HLW�QRFK�NHLQ�7KHPD�

0DULH�/RXLVH� (EHUKDUG� +XVHU� XQG� +XEHUW� 0XOOLV ZHUGHQ� XQV� GDV� ZRKO�
NOLQJHQGH� ,QVWUXPHQW� YRUVWHOOHQ�� ZHOFKHV LQ� HLQHP� I�U� 2UJHOPXVLN� VHKU�
J�QVWLJHQ�5DXP VWHKW� (LQHUVHLWV�ZHUGHQ�ZLU HLQPDO�PHKU�GDV�JHERWHQH�
PXVLNDOLVFKH�3URJUDPP�JHQLHVVHQ�N|QQHQ��$QGHUHUVHLWV�VFKDIIW�GLH�2UJHO�
YRQ� 6W� 2WPDU� DEHU� DXFK� GLH� HUZ�QVFKWH� *HOHJHQKHLW�� XQV� PLW� HLQLJHQ�
VSH]LHOOHQ�$VSHNWHQ�GHV�2UJHOEDXV�QlKHU�]X�EHIDVVHQ��ZHOFKH DQ�GLHVHP�
,QVWUXPHQW� �EHU]HXJHQG� GHPRQVWULHUW� ZHUGHQ� N|QQHQ�� ,P� 9RUGHUJUXQG�
VWHKW� GDEHL� GDV� 7KHPD� ©5�FNSRVLWLY� ± 6LQQ� XQG� )XQNWLRQª�� $XVVHUGHP�
NRPPW�HLQH�EHVRQGHUH�3KDVH�GHV�2UJHOEDXV�LQ�XQVHUHU�5HJLRQ�]XU�6SUD�
FKH XQG� GDPLW� YHUEXQGHQ� DXFK� GHU�+LQZHLV� DXI� ]ZHL YHUGLHQWH�0XVLNHU�
DXV�GHU�6WDGW 6W� *DOOHQ��(LQ�IU�KHUHU�$QODVV�ZDU�EHUHLWV 6LHJIULHG�+LOGHQ�
EUDQG� JHZLGPHW� $QGUHDV� -XRQ� ZXUGH LQ� XQVHUHQ� %XOOHWLQV� ELVKHU� QRFK�
QLFKW�HUZlKQW�� ,Q�GLHVHP�%XOOHWLQ�VROOHQ� LKP�QXQ�HLQLJH�=HLOHQ�JHZLGPHW�
ZHUGHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

2UJHOQ�LQ�6W� 2WPDU�± hEHUOHJXQJHQ�]XP�5�FNSRVLWLY

+DQVM|UJ�*HULJ

���(LQOHLWXQJ

6LFKHU�KDEHQ�6LH�VLFK�VFKRQ�JHIUDJW��QDFK�ZHOFKHQ�.ULWHULHQ�XQVHUH�9HU�
DQVWDOWXQJVRUWH�DXVJHZlKOW�ZHUGHQ� *DQ]�HLQIDFK��QDFK����LQ�GHQ�6WDWX�
WHQ��:DKUVFKHLQOLFK�LVW�,KQHQ����LP�0RPHQW�QLFKW�JDQ]�SUlVHQW��GDUXP�VHL
HU�KLHU�QRFK�HLQPDO�DQJHI�KUW�

'HU�9HUHLQ�©6W��*DOOHU�2UJHOIUHXQGHª �DEJHN�U]W�2)6*��LVW�HLQ�LGHHOOHU
=XVDPPHQVFKOXVV�YRQ�2UJHOLQWHUHVVLHUWHQ��/DLHQ�XQG�2UJHOIDFKOHXWHQ�
PLW�IROJHQGHP�=ZHFN�

(UDUEHLWXQJ�YRQ�.HQQWQLVVHQ��EHU�2UJHOEDX�XQG�2UJHOOLWHUDWXU
9HUEUHLWXQJ�GHV�9HUVWlQGQLVVHV�I�U�ZHUWYROOH�2UJHOQ�
LQVEHVRQGHUH�LQ�GHU�5HJLRQ
)|UGHUXQJ�GHV�,QWHUHVVHV�DQ�2UJHONRQ]HUWHQ�LQ�GHU�5HJLRQ�

,Q� GHU� 6WDGW� 6W� *DOOHQ� VLQG� ZHUWYROOH� 2UJHOQ� HUIUHXOLFKHUZHLVH� VHKU� JXW�
YHUWUHWHQ�� 'LH� .LUFKH� 6W� 2WPDU� KDW� QLFKW� QXU� HLQH� GDYRQ� VRQGHUQ� VLH�
VHOEVW� LVW�]ZHLIHOORV DXFK�HLQ�HLQGU�FNOLFKHV�XQG�VHKHQVZHUWHV�*HElXGH��
'HP ]ZHLWHQ 3XQNW�GHV�JHQDQQWHQ�3DUDJUDSKHQ�ZLUG�GDPLW YROOXPIlQJ�
OLFK�HQWVSURFKHQ�

$Q� GHQ� HUVWHQ� 3XQNW� YRQ� �� ZHUGHQ� VLFK� ZRKO� QXU� ZHQLJH� 0LWJOLHGHU�
HULQQHUQ��$Q�HUVWHU�6WHOOH�VWHKW�HU�YHUPXWOLFK��ZHLO�XQVHU�9HUHLQ�DXI�HLQHQ�
.XUV�DQ�GHU�0LJURV�.OXEVFKXOH�]XU�FNJHKW��LQ�ZHOFKHP�PDQ�VLFK�LQWHQVLY�
PLW� GHP� 2UJHOEDX� EHIDVVWH� 'LH� 2UJHO� YRQ� 6W� 2WPDU� KDW� ]X� GLHVHP�
7KHPD HLQLJHV� ]X� ELHWHQ�� 1HEHQ� GHP� JHOXQJHQHQ *HVDPWNRQ]HSW� XQG�
HLQHP RSWLPDOHQ�.ODQJ�RKQH ]HLWEH]RJHQH�JURVVH�$QSDVVXQJHQ�ELHWHW�VLH�
HLQLJH�ZHLWHUH�LQWHUHVVDQWH�$VSHNWH��(UVWHQV�YHUI�JW�VLH��EHU�HLQ�5�FNSR�
VLWLY��HLQ�2UJHO�7HLOZHUN��GDV� LP�/DXIH�GHU�-DKUKXQGHUWH ]HLWZHLVH LPPHU�
ZLHGHU� HLQH� JURVVH� %HGHXWXQJ� KDWWH�� LP� KHXWLJHQ� 2UJHOEDX DEHU� NDXP
PHKU� UHDOLVLHUW� ZLUG��:HLWHU JHK|UW� VLH ]X HLQHU LQWHUHVVDQWHQ 2UJHOEDX�
3HULRGH� LQ�GHU�2VWVFKZHL]� ,Q�GHQ�6HFK]LJHUMDKUHQ�GHV� OHW]WHQ�-DKUKXQ�
GHUWV� NRQQWH� GLH )LUPD� 5LHJHU� DXV� GHP� EHQDFKEDUWHQ� 9RUDUOEHUJ� NXU]�
KLQWHUHLQDQGHU QHXQ�QHXH�2UJHOQ�EDXHQ� 1XU�]ZHL�EHNDQQWH�0XVLNHU�DXV�
GHU� 6WDGW� 6W� *DOOHQ� ZDUHQ� GDEHL� DOV� ([SHUWHQ� WlWLJ�� $QGUHDV� -XRQ� XQG�
6LHJIULHG�+LOGHQEUDQG��$XI�DOOH�JHQDQQWHQ�$VSHNWH ZLUG�LQ�GLHVHP�%XOOHWLQ�
NXU]� HLQJHJDQJHQ�� GDPLW� GLH� 2UJHO� YRQ� 6W� 2WPDU� DQOlVVOLFK XQVHUHV
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

%HVXFKV�LQ�HLQHP�JU|VVHUHQ�=XVDPPHQKDQJ�HUOHEW�ZHUGHQ�NDQQ��'DV�LVW�
GHVKDOE� EHVRQGHUV�ZLFKWLJ�� ZHLO� GDV� YRU� EDOG� I�QI]LJ� -DKUHQ� NRQ]LSLHUWH�
,QVWUXPHQW� GHP KHXWLJHQ� 7UHQG� VHOEVWYHUVWlQGOLFK� QLFKW� PHKU�
YROOXPIlQJOLFK�HQWVSULFKW� 'DV�LVW�DEHU�DXFK�QLFKW�Q|WLJ��GHQQ�GLH�2UJHOQ�LQ�
GHU�6WDGW�HUJlQ]HQ�VLFK�EH]�JOLFK�GHQ�YHUVFKLHGHQHQ�.ODQJYRUVWHOOXQJHQ��
'LH� ,GHH�� GDVV� HLQH� 2UJHO� DOOHP� JHUHFKW� ZHUGHQ� VROOWH�� KDW� PDQ� ]XP�
*O�FN�YRU�-DKUHQ�VFKRQ�YHUODVVHQ�



�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

���=XU�NDWKROLVFKHQ�.LUFKH�6W� 2WPDU

9RU�DOOHP�M�QJHUHQ�%HZRKQHUQ�GHU�6WDGW�6W� *DOOHQ�G�UIWH�HV�NDXP�PHKU�
EHZXVVW�VHLQ��GDVV�GDV�KHXWLJH�*HPHLQGHJHELHW�IU�KHU�DXI�GUHL�VHOEVWlQ�
GLJH�*HPHLQGHQ�DXIJHWHLOW�ZDU� �6WDGW��6W� *DOOHQ�� 7DEODW� XQG�6WUDXEHQ�
]HOO�� 'DEHL� ZDU� GHU� %HUHLFK YRQ� XQJHIlKU� ZHVWOLFK� GHV KHXWLJHQ� /HRQ�
KDUGTXDUWLHUV ELV� ]XP�ZHVWOLFKHQ�(QGH� GHV� /HUFKHQIHOGV� DQIlQJOLFK� QXU
VFKZDFK�EHVLHGHOW��'DV�lQGHUWH�VLFK�LP�/DXIH�GHV�����-DKUKXQGHUWV��XQG�
VR� ZXUGH� I�U� GLHVHV� *HELHW� PLW� GHU� =HLW� DXFK� HLQH� HLJHQH� NDWKROLVFKH�
.LUFKH�HUIRUGHUOLFK�

$E������EHIDVVWH�VLFK�HLQH VSH]LHOOH�.RPPLVVLRQ�PLW�GHQ�9RUDUEHLWHQ��'D�
NHLQH� 9RUJlQJHUNLUFKH� EHVWDQG�� PXVVWH� ]XHUVW� HLQ� JHHLJQHWHU� %DXSODW]�
JHIXQGHQ ZHUGHQ�� ZDV� PLW� HUKHEOLFKHQ� 6FKZLHULJNHLWHQ� YHUEXQGHQ ZDU��
(LQH� -XELOlXPVVFKULIW� VFKLOGHUW� GLH $VSHNWH� GHV� .LUFKHQEDXV� LQ DOOHQ�
Z�QVFKHQVZHUWHQ� 'HWDLOV >�@� ,Q� GLHVHP� %XOOHWLQ N|QQHQ� QXU� ZHQLJH�
,QIRUPDWLRQHQ�GDUDXV�DQJHI�KUW ZHUGHQ��YRU�DOOHP�GLHMHQLJHQ��ZHOFKH�I�U�
GDV�9HUVWlQGQLV�GHU�2UJHOJHVFKLFKWH�Q|WLJ�VLQG�

$P�����1RYHPEHU������IDQG�GLH�*UXQGVWHLQOHJXQJ�VWDWW��=XP�3DWUR]LQLXP�
KHLVVW�HV�LQ�GHU�JHQDQQWHQ�6FKULIW��©8P�GLH�9HUHKUXQJ�GHV�KO��2WPDUV�]X�
I|UGHUQ�XQG�XP�GDV�9HUWUDXHQ�GHU�.UDQNHQ�]X�GLHVHP�KO��/DQGHVSDWURQH�
]X�VWlUNHQ��EHVWLPPWH�GDV�'RPNDSLWHO�GLHVHQ�DOV�HUVWHQ�3DWURQ�XQG�GHQ
KO��/HRQKDUG�DOV�]ZHLWHQ�3DWURQ�GHU�.LUFKH�ª 2WPDU�ZXUGH�EHNDQQWOLFK�LP�
-DKUH�����HUVWHU�$EW�GHV�*DOOXVNORVWHUV�>�@��1DFK�HLQHU�%DX]HLW�YRQ�NQDSS�
]ZHLHLQKDOE�-DKUHQ�IDQG�DP�����$SULO������GLH�IHLHUOLFKH�.RQVHNUDWLRQ�GHV�
QHXHQ�*RWWHVKDXVHV�VWDWW�

'LH� 3OlQH� ]XU� .LUFKH� KDWWH� GHU� EHNDQQWH� $UFKLWHNW� 'U�� SKLO� $XJXVW�
+DUGHJJHU�������������JHVFKDIIHQ��(U�ZDU LQ�6W� *DOOHQ�JHERUHQ�ZRUGHQ�
XQG�KDWWH KLHU�GLH�.DQWRQVVFKXOH EHVXFKW��6HLQ�:LUNHQ�ZLUG�LP�KLVWRULVFK�
ELRJUDILVFKHQ� /H[LNRQ� ZLH� IROJW� EHVFKULHEHQ >�@�� ©����� HUEDXWH� HWZD� ���
.LUFKHQ��GDUXQWHU�GLH�/LHEIUDXHQNLUFKH�LQ�=�ULFK����.O|VWHU����,QVWLWXWH�XQG�
]DKOUHLFKH�6FKXO� XQG�3ULYDWKlXVHU��'DQHEHQ�DUEHLWHWH�HU�DXFK�DXI�KLVWR�
ULVFKHP�XQG N�QVWOHULVFKHP�*HELHW�����ª�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

8QV�6W� *DOOHU�2UJHOIUHXQGHQ�LVW�YRQ�HLQHP�IU�KHUHQ�$QODVV�KHU�]ZHLIHOORV�
QRFK�HLQH�DQGHUH�YRQ�+DUGHJJHU�HUEDXWH�.LUFKH�LQ�EHVWHU�(ULQQHUXQJ��,P�
-DKUH� ����� EHVXFKWHQ� ZLU� GLH ����� HLQJHZHLKWH� HEHQVR HLQGU�FNOLFKH
NDWKROLVFKH�.LUFKH� YRQ� $EWZLO�� %HLP� 9HUJOHLFKHQ� DQOlVVOLFK� HLQHV� %HVX�
FKHV� GHU� EHLGHQ� *RWWHVKlXVHU� RGHU� EHLP� %HWUDFKWHQ� GHU� %LOGHU� LQ� GHQ�
%XOOHWLQV�HUJLEW�VLFK VHKU� OHLFKW�GLH�QDKH 9HUZDQGWVFKDIW�YRQ�LQQHUHU�XQG�
lXVVHUHU� *HVWDOWXQJ� >�@� 'DQHEHQ LVW� XQV� DXFK� +DUGHJJHUV ZLFKWLJHV�
%XFK ©'LH�%DXGHQNPlOHU�GHU�6WDGW�6W� *DOOHQª EHVWLPPW�HLQ�%HJULII >�@�

(LQH�*HVDPWUHVWDXULHUXQJ� LQ� GHQ� -DKUHQ���������XQWHU�GHU� /HLWXQJ� YRQ�
$UFKLWHNW�:LOOL�6FKUHJHQEHUJHU�JDE�GHU�.LUFKH�6W� 2WPDU�HLQHQ�ZRKOWXHQG�
KHOOHQ�XQG DQVSUHFKHQGHQ�,QQHQUDXP��'DEHL�ZXUGH�DXFK�GLH�(PSRUH�HU�
QHXHUW� XQG� WLHIHU� DQJHRUGQHW�� 'LHV� ZDU� I�U� GHQ� JHSODQWHQ 2UJHOQHXEDX�
QDW�UOLFK�YRQ�JURVVHP�9RUWHLO��GHQQ�QXQ�ZDU LQ�YHUWLNDOHU�5LFKWXQJ�JHQ��
JHQG� 3ODW]� I�U� HLQH� LGHDOH� *HVWDOWXQJ� YRUKDQGHQ�� )�U� HLQHQ� RSWLPDOHQ�
.ODQJ�VROOHQ�GLH�2UJHOJHKlXVH�EHNDQQWOLFK�P|JOLFKVW�ZHQLJ�WLHI�XQG�EUHLW�
VHLQ� /HLGHU�VWHKHQ�DXI�GHQ�(PSRUHQ�QLFKW��EHUDOO�LGHDOH�3ODW]YHUKlOWQLVVH�
]XU�9HUI�JXQJ� 6ROFKH %HLVSLHOH�KDEHQ ZLU�IU�KHU�VFKRQ�PHKUIDFK�NHQQHQ�
JHOHUQW�� ]XP� %HLVSLHO� DXI� XQVHUHQ� 2UJHOUHLVHQ� RGHU� DXFK� LQ� XQVHUHU�
5HJLRQ >���@�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

*UXQGOHJHQGH�bQGHUXQJHQ�DP�%HVWDQG�HLQHU�.LUFKH�ZLH�]XP�%HLVSLHO�GHU�
1HXEDX� HLQHU� (PSRUH� VLQG�PHLVW� QLFKW� OHLFKW� ]X� YHUZLUNOLFKHQ�� ZHLO� GDV�
.RQ]HSW� GHV� JDQ]HQ� ,QQHQUDXPHV� GDGXUFK� HPSILQGOLFK� JHVW|UW� ZHUGHQ�
NDQQ��(LQH�UDGLNDOH�/|VXQJ�QXU�ZHJHQ�GHU�2UJHO�NRPPW�GDKHU�NDXP�MH�LQ�
)UDJH�� ,QWHUHVVDQWHUZHLVH�ZXUGH�GHU�(PSRUHQ�1HXEDX� LQ�6W� 2WPDU�DXV
OLWXUJLVFKHQ� *U�QGHQ� HUIRUGHUOLFK�� ZLH� HLQHP� DXVI�KUOLFKHQ� %HULFKW� GHV�
$UFKLWHNWHQ� XQWHU� GHP� 7LWHO� ©2UJHO� XQG� (PSRUHª� LQ� GHU� HKHPDOLJHQ�
6W� *DOOHU�=HLWXQJ�©'LH�2VWVFKZHL]ª HQWQRPPHQ�ZHUGHQ�NDQQ�>�@�

©����� 0LWWHQ� LQ� GLH� 9RUEHUHLWXQJV� XQG� HUVWHQ %DXDUEHLWHQ� SODW]WH� GLH� /LWXUJLH�
5HIRUP�GHV�9DWLNDQLVFKHQ�.RQ]LOV��XQG�QHEVW�GHQ�1HX�/|VXQJHQ�LP�&KRU�PX��
WHQ�DOOH�GLH�)UDJHQ��EHU�GHQ�6WDQGRUW�GHU�2UJHO�XQG�.LUFKHQFKRU�QHX��EHUSU�IW�
ZHUGHQ�

:XQVFK� ZDU�� GHQ� .LUFKHQFKRU� P|JOLFKVW� QDKH� ]XP� $OWDUH� ]X� EULQJHQ�� LQ� GHQ�
&KRU�VHOEVW�RGHU� LQV� OLQNH�4XHUVFKLII��'DV�KlWWH�DEHU�GLH�$XIVWHOOXQJ�GHU�QHXHQ�
2UJHO�LP�&KRU�GHU�.LUFKH�RGHU�LP�4XHUVFKLII�]XU�]ZLQJHQGHQ�)ROJH�JHKDEW�

$Q�GLHVHU�)UDJH� VFKHLWHUWH� GLHVH�5DGLNDOO|VXQJ�� QXU� GLH�(QWIHUQXQJ�GHV�+RFK�
DOWDUHV��HLQHV�6HLWHQDOWDUHV�RGHU�GLH�9HUEDXXQJ�GHU�)HQVWHU�HLQHV�6HLWHQVFKLIIHV�
KlWWH� JHQ�JHQG� 3ODW]� IUHLPDFKHQ� N|QQHQ� I�U� HLQH� 2UJHO� LP� &KRUUDXP�� 'D� LFK�
PLFK�VFKRQ�VHLW� ODQJHU�=HLW�PLW�GHU +HUDEVHW]XQJ�GHU�ELVKHULJHQ�2UJHO�(PSRUH�
EHIDVVW�KDWWH��NRQQWH�LFK������PHLQH�ELVKHU�VRUJVDP�JHK�WHWH�6NL]]H�YRP����6HS�
WHPEHU� ����� DXV� GHU�0DSSH� ]LHKHQ�� LQ� GHU� LFK� GHQ� WRWDOHQ $EEUXFK� GHU� DOWHQ�
(PSRUH�YRUVFKOXJ��PLW�(UVWHOOXQJ�HLQHU�QHXHQ�(PSRUH��IUHL�LQ GHQ�5DXP�XQG�DXI�
GLH�]ZHL�YRUKDQGHQHQ�6DQGVWHLQVlXOHQ�JHVWHOOW�

:HQQ�GLHVHU�9RUVFKODJ�DXFK�QLFKW�GLH� OLWXUJLVFK�PD[LPDOH�/|VXQJ�VHLQ�NRQQWH��
VR�HUP|JOLFKWH�VLH�GRFK��GHQ�.LUFKHQFKRU�YLHO�QlKHU�DQV�9RON� LP�6FKLII�XQG�DQ�
GHQ�$OWDUUDXP�KHUDQ]X]LHKHQ�XQG�GHU QHXHQ�2UJHO�JHQ�JHQG�3ODW]�I�U�HLQH�HLQ�
ZDQGIUHLH�NODQJOLFKH�(QWIDOWXQJ�]X�ELHWHQ������ª

���=XU�HUVWHQ�2UJHO

*HPlVV�HLQHU�KDQGVFKULIWOLFKHQ�1RWL]�ZXUGH�IDVW�DXI�GHQ�7DJ�JHQDX�YLHU�
-DKUH�QDFK�GHU�.RQVHNUDWLRQ�GHU�.LUFKH��DP�����$SULO�������PLW�GHU�)LUPD�
&DUO� 7KHRGRU� .XKQ� LQ�0lQQHGRUI� GHU� 9HUWUDJ� ]XU� /LHIHUXQJ� HLQHU�2UJHO�
DEJHVFKORVVHQ� >��@�� 6LH� NRQQWH� DP� ���� -XOL� ����� JHZHLKW� ZHUGHQ� XQG�
NRVWHWH�)U����
��������'DV�VLQG�������GHU�.LUFKHQEDXNRVWHQ��RKQH�2UJHO��
YRQ� )U�� ���
������� ,Q� GHU� JHQDQQWHQ� 1RWL]� VLQG� ��� 5HJLVWHU� XQG� HLQ�
7UDQVPLVVLRQVUHJLVWHU� HUZlKQW�� DXI� GHU� +RPHSDJH� YRQ� 2UJHOEDX� .XKQ�
$*�ODXWHW�GHU�(LQWUDJ�GDJHJHQ�XQZHVHQWOLFK�DEZHLFKHQG�,,,�3����>��@��'RUW�
VLQG�DXFK�QRFK�ZHLWHUH�ZHUWYROOH�'HWDLOV�QRWLHUW��0HPEUDQHQODGHQ��SQHX�
PDWLVFKH�6SLHO� XQG�5HJLVWHUWUDNWXU��([SHUWHQ��3��$PEURV�6FKQ\GHU�XQG�
-RKDQQ�*XVWDY�(GXDUG�6WHKOH��'RPNDSHOOPHLVWHU�LQ�6W� *DOOHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LH HUVWH�2UJHO�LQ�6W� 2WPDU�DXI�GHU�XUVSU�QJOLFKHQ�(PSRUH�

6LHJIULHG�+LOGHQEUDQG KDWWH GLH�'LVSRVLWLRQ�GHU�HUVWHQ�2UJHO�]XP�*O�FN�LQ�
GHQ� IU�KHQ� )�QI]LJHUMDKUHQ� GHV� OHW]WHQ� -DKUKXQGHUWV� DXIJH]HLFKQHW�� ,P�
9HUJOHLFK�PLW� GHU�GDPDOLJHQ�HKHU� VFKHPDWLVFKHQ�'LVSRVLWLRQVSUD[LV GDUI�
PDQ�RKQH�ZHLWHUHV�DQQHKPHQ��GDVV�VLH�VHLW�GHU�(LQZHLKXQJ�NDXP YHUlQ�
GHUW�ZXUGH��DOOHQIDOOV XP�HLQ�5HJLVWHU�YRQ����DXI����HUJlQ]W >��@�

(V� LVW� �EHUOLHIHUW�� GDVV�GLH�EHLGHQ�EHNDQQWOLFK� VHKU�HUIDKUHQHQ�([SHUWHQ�
PLW�GHU�2UJHO�PHKU�DOV�]XIULHGHQ�ZDUHQ��GHQQ�HV�KHLVVW� LQ�GHU�VFKRQ�JH�
QDQQWHQ� 1RWL]� >��@�� ©'DV� ([SHUWHQJXWDFKWHQ� YRQ� 'RPNDSHOOPHLVWHU� (��
6WHKOH� XQG�3��$PEURV�6FKQ\GHU� HUNOlUWH� GLH�2UJHO� DOV� HLQ� HUVWNODVVLJHV�
0HLVWHUZHUN�ª :LU�ZHUGHQ�XQV�GDKHU�EHLP�%HWUDFKWHQ�GHU�DXI�GHU�IROJHQ�
GHQ� 6HLWH� YRUJHVWHOOWHQ� HWZDV� VSH]LHOOHQ� 'LVSRVLWLRQ� LQ� GDV� GDPDOLJH�
PXVLNDOLVFKH�'HQNHQ�HLQI�KOHQ�P�VVHQ��'DEHL�LVW�HV�ZLFKWLJ��GDV�GDPDOV�
YHUWUHWHQH�.RQ]HSW�YRQ�*UXQG� XQG�)�OOVWLPPHQ�VRZLH�GLH�XQDEGLQJEDUH
9HUZHQGXQJ�GHU����.RSSHOQ�]X�EHU�FNVLFKWLJHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LVSRVLWLRQ GHU�HUVWHQ�2UJHO

,� 0DQXDO ,,� 0DQXDO ,,,� 0DQXDO

�� %RXUGRQ ��
 �� *HGHFNW ��
 �� *HLJHQSULQ]LSDO �

�� 3ULQ]LSDO �
 �� 3ULQ]LSDO �
 �� *HGHFNW �

�� *HGHFNW �
 �� )O|WH �
 �� .RQ]HUWIO|WH �

�� )O|WH �
 �� 6DOLFLRQDO �
 �� $HROLQH �

�� *DPED �
 �� 9LROD �
 �� 9RL[�FpOHVWH �

�� 'ROFH �
 �� &RUQHWW �
 �� 2ERH �

�� &RUQHWW �
 �� &ODULQHWWH �
 �� )O�WH�WUDYHUVLqUH �

�� 7URPSHWH �
 �� )O|WH �
 7UHPROR
�� 2FWDYH �
 7UHPROR
��� 0L[WXU �

3HGDO

�� 3ULQ]LSDOEDVV ��

�� 6XEEDVV ��

�� 9LRORQEDVV ��


(FKREDVV ��

�� %RPEDUGH ��

�� 2FWDYEDVV �

�� &HOOREDVV �

�� 6DOLFHWEDVV �


���5HJLVWHU�XQG�]XVlW]OLFK�(FKREDVV���
�� �7UDQVPLVVLRQ�
6FKZHOONDVWHQ�I�U�GLH�0DQXDOZHUNH�,, XQG�,,,��5HJLVWHU�&UHVFHQGR
��1RUPDONRSSHOQ
��6XSHUNRSSHOQ��LQ�,,,��,,,�,,��,,�,
��6XENRSSHOQ��,,,�,,��,,,�,��,,�,
*HQHUDONRSSHO
��IHVWH��,�9��XQG�HLQH�IUHLH�.RPELQDWLRQ
��=XQJHQDEVWHOOHU

,Q�GHP�DXI�6HLWH���VFKRQ JHQDQQWHQ�%HULFKW�GHV�$UFKLWHNWHQ�ZLUG�HLQ�UHFKW�
DEVFKlW]LJHV�8UWHLO�YRQ�6LHJIULHG�+LOGHQEUDQG��EHU�GLHVH�2UJHO�]LWLHUW� >�@��
1DW�UOLFK� KDWWH� VLH LP� /DXIH� GHU� =HLW� VLFKHU� VHKU� JHOLWWHQ�� YHUPXWOLFK� YRU�
DOOHP� DXFK� LKUH SQHXPDWLVFKH� 7UDNWXU�� 6LH� NRQQWH� VLFK� GHP� ([SHUWHQ�
GDKHU� QLFKW� PHKU� LQ� LKUHU� RSWLPDOHQ� *HVWDOW� SUlVHQWLHUHQ�� $XVVHUGHP�
KDWWHQ�VLFK�GLH�PXVLNDOLVFKHQ�9RUVWHOOXQJHQ�VHLW�LKUHU (UEDXXQJ�VWDUN�JH�
ZDQGHOW� XQG�ZXUGHQ� LQ� GHU�+RFKEO�WH� GHU� VRJHQDQQWHQ�2UJHOEHZHJXQJ�
�YRQ�HWZD������ELV�������VLFKHU�]X�DSRGLNWLVFK�YHUWUHWHQ��+HXWH�GHQNHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

ZLU� GHXWOLFK� DQGHUV ± ZLU� DQHUNHQQHQ GLH YHUVFKLHGHQHQ 2UJHOEDX�
(SRFKHQ XQG�YHUPHLGHQ�%HJULIIH�ZLH�©RSWLPDOª RGHU�©HLQ]LJ�ULFKWLJª�

���'HU�2UJHOQHXEDX ����

:LH� VFKRQ� HUZlKQW� HUKLHOW� GLH� .LUFKH� 6W� 2WPDU� ]XVDPPHQ� PLW� GHU�
5HVWDXULHUXQJ� DXFK� HLQH� QHXH� 2UJHO�� 'DV� 3URMHNW� KDWWH� 6LHJIULHG�
+LOGHQEUDQG�� GDPDOV� 'RPRUJDQLVW� LQ� 6W� *DOOHQ� HQWZRUIHQ� 'DV� 2UJHO�
ZHUN� HUVWHOOWH� GLH�)LUPD�5LHJHU� DXV�6FKZDU]DFK� �� 9RUDUOEHUJ��ZHOFKH LQ�
MHQHU�=HLW XQWHU�GHU�/HLWXQJ�YRQ�GLSO�� ,QJ��-RVHI YRQ�*ODWWHU�*|W]��-XQLRU�
���������� VWDQG >��@�

$OV�%HVRQGHUKHLW�GLHVHU�2UJHO�IlOOW�VRIRUW�GDV�5�FNSRVLWLY�DXI��GDV�lVWKH�
WLVFK��EHU]HXJHQG��EHU�GLH�XQWHUH�%HJUHQ]XQJ�GHU�(PSRUH�KLQDXV�UHLFKW
XQG�GDPLW�VR�QDKH�DOV�P|JOLFK�DQ�GLH�%HVXFKHU�LP�.LUFKHQVFKLII�KHUDQJH�
EUDFKW� ZXUGH�� (LQLJH� *HGDQNHQ� ]X� GLHVHP� EHVRQGHUHQ� 2UJHO�7HLOZHUN�
ILQGHQ�VLFK�ZHLWHU�KLQWHQ LP�VHFKVWHQ�.DSLWHO GLHVHV�%XOOHWLQV�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

2UJHO�LQ�6W��2WPDU��6SLHOWLVFK�DQ�GHU�5�FNVHLWH�GHV�5�FNSRVLWLYV

'LVSRVLWLRQ

$QJDEHQ�JHPlVV�>����@

,,� +DXSWZHUN��&�J


� ,� 5�FNSRVLWLY��&�J


� ,,,� 6FKZHOOZHUN��&�J


�

�� 3UDHVWDQW ��
 �� *HGHFNW �
 �� 5RKUIO|WH �

�� 3ULQ]LSDO �
 �� 3UDHVWDQW �
 �� :HLGHQSIHLIH �

�� 2IIHQIO|WH �
 �� .RSSHOIO|WH �
 �� 6FKZHEXQJ�
 �

�� 6SLOOSIHLIH �
 �� 2NWDYH �
 �� 3ULQ]LSDO �

�� 2NWDYH �
 �� 7HU]QRQH ����
����
 �� %ORFNIO|WH �

�� 5RKUIO|WH �
 �� &\PEHO����I� ���
 �� 6DOL]HW �

�� 6HVTXLDOWHUD��I� � �� 9R[�KXPDQD �
 �� 4XLQWH �
�� 2NWDYH �
 7UHPXODQW �� )ODFKIO|WH �

�� 0L[WXU����I� �
 �� 0L[WXU��I� � 

��� 7URPSHWH �
 ��� )DJRWW ��


��� 7URPSHWH �

��� 6FKDOPHL �


7UHPXODQW
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

3HGDOZHUN��&�I
�

3ULQ]LSDO�

 ��

�� 3UDHVWDQW ��

�� 6XEEDVV ��

�� 2NWDYH �

�� 6SLW]JHGHFNW �

�� 2NWDYH �

�� 5DXVFKSIHLIH��I� �
�� 3RVDXQH ��

�� 7URPSHWH�
 �


:HLWHUH�$QJDEHQ�]XU�2UJHO�
2UJHO�HUEDXW�YRQ�2UJHOEDX�5LHJHU��6FKZDU]DFK��9RUDUOEHUJ� �����
UHYLGLHUW�XQG�HUZHLWHUW������YRQ�2UJHOEDX�7K��.XKQ�$*��0lQQHGRUI
XUVSU�QJOLFK����5HJLVWHU�DXI���0DQXDOHQ�XQG�3HGDO
HUZHLWHUW����� DXI����5HJLVWHU XQG�HLQH�9HUOlQJHUXQJ��HUJlQ]WH�5HJLVWHU�PLW�
�
JHNHQQ]HLFKQHW��GLH�9HUOlQJHUXQJ�YRQ�3UDHVWDQW ��
�PLW�

�
IUHLVWHKHQGHU�6SLHOWLVFK
6FKOHLIZLQGODGHQ��PHFKDQLVFKH�6SLHOWUDNWXU
5HJLVWUDWXU PLW�6FKOHLIHQ]XJPRWRUHQ����PHFKDQLVFKH�6HW]HUNRPELQDWLRQHQ
�©6WHUQFKHQ�6HW]HUª� XQG�]XVlW]OLFK�HLQ�HLQVWHOOEDUHV�3OHQXP
��1RUPDONRSSHOQ �53�+:��6:�+:����3HGDONRSSHOQ�
��$XVVFKDOWHU�I�U�0L[WXUHQ�XQG�=XQJHQ�DXI�GHQ�.ODYLDWXUEDFNHQ�GHV�HUVWHQ�
0DQXDOV
��7ULWWH�I�U�6FKZHOOZHUN�XQG�5HJLVWHUFUHVFHQGR
,QWRQDWLRQ ������:LQIULHG�$OELH] �2UJHOEDX�5LHJHU�
1DFKLQWRQDWLRQ�������+DQVM|UJ�*UlGHO��2UJHOEDX�7K��.XKQ�$*�

'LH� (LQZHLKXQJ� GHU� QHX� HUEDXWHQ� 2UJHO� IDQG� DP� 6RQQWDJ�� ��� )HEUXDU�
����� VWDWW�� JOHLFK]HLWLJ� PLW� GHP� $EVFKOXVV� GHU� ,QQHQUHQRYDWLRQ�� DP�
9RUPLWWDJ PLW� HLQHP� )HVWJRWWHVGLHQVW� XP� ������ 8KU� ����� DP�1DFKPLWWDJ�
PLW�HLQHU�NLUFKHQPXVLNDOLVFKHQ�)HLHU��'HU�.LUFKHQFKRU�6W� 2WPDU�XQWHU�GHU�
/HLWXQJ�YRQ�-RVHI�+XEHU�JHVWDOWHWH�]XVDPPHQ�PLW 6LHJIULHG�+LOGHQEUDQG�
DQ� GHU� 2UJHO� GDV� DXI� GHU� IROJHQGHQ� 6HLWH� DQJHJHEHQH� 3URJUDPP� (V�
G�UIWH I�U�XQV�DXFK�KHXWH QRFK�YRQ� ,QWHUHVVH�VHLQ ± JLEW� HV�GRFK�HLQHQ�
(LQEOLFN�LQ�GLH�GDPDOV�DNWXHOOH�.LUFKHQ� XQG�2UJHOPXVLN >��@�

,Q� GHU� 'LVSRVLWLRQ� IDOOHQ� VRIRUW� GLH� JXW� YHUWUHWHQHQ� NRQLVFKHQ� )O|WHQ�PLW�
LKUHP�REHUWRQUHLFKHQ�.DQJ DXI��IHUQHU�GLH�PRGLVFKH�7HU]�1RQH�LP�5�FN�
SRVLWLY�XQG�GLH�5DXVFKSIHLIH�LP�3HGDO�± FKDUDNWHULVWLVFKH�(OHPHQWH�HLQHV�
'LVSRVLWLRQVNRQ]HSWV�YRQ�6LHJIULHG�+LOGHQEUDQG�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

&pVDU�)UDQFN���������� &KRUDO�D�PROO�I�U�2UJHO�NRPS������

+HLQULFK�/HPDFKHU���������� &RU�DUFD�OHJHP�FRQWLQHQV I�U�JHP��&KRU�D�F�

/RXLV�&ODXGH�G
$TXLQ ��������� 1RsO�1R��;�I�U�2UJHO

2WWDYLR�3LWRQL���������� $GRUDPXV�I�U�JHP��&KRU�D�F�

-RKDQQ�6HEDVWLDQ�%DFK���������� 7RFFDWD�XQG�)XJH�G�PROO

+DQV�/HR�+DVVOHU���������� &DQWDWH�'RPLQR

6LHJIULHG�+LOGHQEUDQG����� 'UHL�&KRUDOYRUVSLHOH

D��*HJU�VVHW�VHLVW�GX��.|QLJLQ
E��9RP�+LPPHO�KRFK
F��=X�%HWKOHKHP�JHERUHQ

3DXO�+XEHU����� ([XOWDEXQW�VDQFWL�I�U�JHP��&KRU�XQG�2UJHO

6LHJIULHG�+LOGHQEUDQG����� )UHLH�,PSURYLVDWLRQ��EHU�
(V�LVW�HLQ�5HLV�HQWVSUXQJHQ

'LH� )LUPD� 5LHJHU� KDWWH� GHQ� $XIWUDJ� I�U� GHQ� 2UJHOQHXEDX� LQ� 6W� 2WPDU�
XQWHU�DQGHUHP�GHVKDOE HUKDOWHQ��ZHLO�VLH�GLH�N�U]HVWH�/LHIHUIULVW�DQELHWHQ�
NRQQWH��]ZHLHLQKDOE�-DKUH��(V� LVW�KHXWH�NDXP�PHKU�YRUVWHOOEDU��GDVV�GLH�
/LHIHUIULVWHQ� LP� 6FKZHL]HULVFKHQ� 2UJHOEDX� GDPDOV� QLFKW� VHOWHQ� I�QI� ELV�
VLHEHQ�-DKUH�EHWUXJHQ�>��@��'LHVH XQDQJHQHKPH�:DUWH]HLW�ZDU ± ZLH�LFK�
PLFK�JXW�HULQQHUH�± ZHJHQ�GHU�+RFKNRQMXQNWXU�DXFK�QRFK�PLW�HLQHP�HU�
KHEOLFKHQ 7HXHUXQJVULVLNR�YHUEXQGHQ�

6LHJIULHG�+LOGHQEUDQG�ZDU�DXV�.RVWHQJU�QGHQ�JH]ZXQJHQ JHZHVHQ� VHLQ�
XUVSU�QJOLFK HLQJHUHLFKWHV 3URMHNW�YRQ����DXI����5HJLVWHU�]X�UHGX]LHUHQ��
'LH�5HYLVLRQ�GXUFK�GLH�2UJHOEDX�7K��.XKQ�$*��0lQQHGRUI�LP�-DKUH������
HUJDE�GLH�*HOHJHQKHLW��GLH�*HVDPWZLUNXQJ�GHV�,QVWUXPHQWHV��ZHOFKH PDQ�
LQ�GHP�JURVVHQ�5DXP�GRFK�DOV�]X�EHVFKHLGHQ�HPSIXQGHQ�KDWWH��]X�YHU�
EHVVHUQ��'HU�]XP�3ULQ]LSDO���
� LP�+DXSWZHUN�HLJHQWOLFK�]XJHK|ULJH�3ULQ�
]LSDO���
�LP�3HGDO�XQG�HLQH�HLJHQH 3HGDOWURPSHWH��
�VWHKHQ QXQ�]XU�9HU�
I�JXQJ�� GLH�:LQGYHUVRUJXQJ� ZXUGH� HQWVSUHFKHQG� YHUVWlUNW� :LU� ZHUGHQ�
GLH� *HOHJHQKHLW� HUKDOWHQ�� GLH� %HGHXWXQJ� HLQHU� ��
�6WLPPH� LQ� GLHVHP�
5DXP�VHOEHU EHXUWHLOHQ�]X�N|QQHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

���5LHJHU�2UJHOQ�LQ�GHU�2VWVFKZHL]������������

5LHJHU�2UJHO�LQ�GHU�HYDQJ��UHI��.LUFKH�5RWPRQWHQ�6W� *DOOHQ

,QWHUHVVDQWHUZHLVH� HQWVWDQGHQ� LQ� GHQ�.DQWRQHQ�6W� *DOOHQ� XQG� 7KXUJDX�
DE� ����� NXU]� QDFKHLQDQGHU� QHXQ QHXH� 2UJHOQ� GHU� )LUPD� 5LHJHU� DXV�
6FKZDU]DFK���9RUDUOEHUJ��ZHOFKH�GDPDOV�XQWHU�GHU�/HLWXQJ�YRQ�-RVHI YRQ�
*ODWWHU�*|W] VWDQG >��@� (V�ZDU�HLQH�=HLW GHU�+RFKEO�WH�LP�2UJHOEDX��LQ�GHU�
GLH� *RWWHVGLHQVWH� JXW� EHVXFKW� ZDUHQ�� YLHOH� QHXH� .LUFKHQ� HQWVWDQGHQ�
ZHOFKH�2UJHOQ�EHQ|WLJWHQ XQG�PDQFKHURUWV�DXFK�LQ�EHVWHKHQGHQ�.LUFKHQ�
DXVJHEUDXFKWH� 2UJHOQ� HUVHW]W� ZHUGHQ� NRQQWHQ�� (LQ� *RWWHVGLHQVW� RKQH�
2UJHO�ZDU�GDPDOV�LQ�EHLGHQ�/DQGHVNLUFKHQ�XQGHQNEDU��XQG��EHU]HXJHQGH�
HOHNWURQLVFKH�(UVDW]LQVWUXPHQWH�VWDQGHQ�QRFK�QLFKW�]XU�9HUI�JXQJ�

,Q�GHU�IROJHQGHQ�7DEHOOH�VLQG�GLH�QHXQ�,QVWUXPHQWH LP�=XVWDQG�XQPLWWHO�
EDU�QDFK� LKUHU�(LQZHLKXQJ�DXIJHI�KUW�� LQ�GHU OHW]WHQ�6SDOWH�GLH�]XVWlQGL�
JHQ�([SHUWHQ� >��@��(LQLJH�YRQ�GLHVHQ�2UJHOQ ZXUGHQ�XQWHUGHVVHQ�EHUHLWV�
UHYLGLHUW��PDQFKH VRJDU�OHLFKW�YHUlQGHUW� XQG�YLHOH�YRQ�LKQHQ�VWHKHQ�QLFKW�
PHKU� LQ� GHU� %HWUHXXQJ� GXUFK� GLH� KHXWLJH� )LUPD� 5LHJHU�� ZHOFKH� VFKRQ�
OlQJHU XQWHU�QHXHU�/HLWXQJ�VWHKW�XQG�LPPHU�QRFK�VHKU�HUIROJUHLFK�WlWLJ�LVW�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

���� 6WHLQDFK��HY�
.LUFKJHPHLQGHKDXV

,,�3����
2UJHO�LQ�HLQHU�:DQGQLVFKH

$��-XRQ

���� $OW�6W��-RKDQQ��
HYDQJ��.LUFKH

,,�3����
+:�53�3

$��-XRQ

���� 6W� *DOOHQ��HY��
.LUFKH�5RWPRQWHQ

,,�3� ��
+:�53�3

$��-XRQ

���� *RVVDX�
HY��.LUFKH

,,�3� ��
+:�6:�3

$��-XRQ

���� 6SHLFKHU�
HY��.LUFKH

,,�3����
+:�6:�3

$��-XRQ

���� .UHX]OLQJHQ��NDWK�
.LUFKH�6W� 8OULFK

,,,�3����
+:�6:�2:�3

6��+LOGHQEUDQG

���� 2EHUX]ZLO�
HY��.LUFKH

,,,�3����
+:�53�6:�3

$��-XRQ

���� 6W� *DOOHQ��NDWK��
.LUFKH�6W� 2WPDU

,,,�3����

+:�53�6:�3

6��+LOGHQEUDQG

���� *DLV�
HY��.LUFKH

,,�3����
2UJHO�LP�*HKlXVH�YRQ�����

$��-XRQ

5LHJHU�2UJHOQ�DXV� MHQHU�3HULRGH�KDEHQ�FKDUDNWHULVWLVFKH�(LJHQVFKDIWHQ��
'D]X� JHK|UHQ� X�� D�� GLH� GXUFKGDFKWH� WHFKQLVFKH�*HVWDOWXQJ� ± EHVWLPPW�
YRQ�GHU +DQGVFKULIW� GHV� ,QJHQLHXUV�-RVHI YRQ�*ODWWHU�*|W]� GLH�9HUZHQ�
GXQJ�YRQ�0DKDJRQL�LP :LQGODGHQ�%HUHLFK�XQG�EHL�GHQ�+RO]SIHLIHQ�VRZLH
GHU�0HWDOOH�.XSIHU�XQG�0HVVLQJ� LP 0HWDOO�3IHLIHQEDX��=XU�'LFKWXQJ�]ZL�
VFKHQ� GHQ� 3IHLIHQVW|FNHQ� DXV� PDVVLYHP� 0DKDJRQL� XQG� GHQ� 6FKOHLIHQ
DXV�.XQVWVWRII GLHQHQ�JHIHGHUWH�7HOHVNRSK�OVHQ HEHQIDOOV DXV�.XQVWVWRII��
,P WHFKQLVFKHQ�%HUHLFK�EHHLQGUXFNW�ZRKO�DP�PHLVWHQ�GHU�ELV�]X���IDFKH�
PHFKDQLVFKH� VRJHQDQQWH� ©6WHUQFKHQ�6HW]HUª PLW� HOHNWULVFKHU� hEHUWUD�
JXQJ�]X�GHQ�GDPDOV�VHKU�PRGHUQHQ�6FKOHLIHQ]XJPRWRUHQ��%HL�JU|VVHUHQ�
,QVWUXPHQWHQ�EUDFKWH�*ODWWHU�*|W] GHQ�6WHUQFKHQ�6HW]HU ± ZLH�HU� VHOEVW�
VFKUHLEW� ± URXWLQHPlVVLJ� ]XU� $QZHQGXQJ >��@�� 'LHVHV� UDIILQLHUWH� 6\VWHP�
HUVHW]WH� GLH� GDPDOV� �EOLFKH ]ZHL� ELV� GUHLIDFKH� ©IUHLH� .RPELQDWLRQª PLW�
GHQ�YLHOHQ�7DVWHQ�XQG�+HEHOFKHQ��ZHOFKH GLH�6SLHODQODJH�XQ�EHUVLFKWOLFK�
PDFKWH�XQG� LKU�GHQ�6SLW]QDPHQ�©6WHOOZHUNª HLQWUXJ��'LH�%HGHXWXQJ�GHV�
DXFK�YRQ�DQGHUHQ�)LUPHQ�HLQJHVHW]WHQ PHFKDQLVFKHQ�6WHUQFKHQ�6HW]HUV
ZLUG�HLQHP�QXU�EHZXVVW��ZHQQ�PDQ�VLFK�HULQQHUW��GDVV�GDPDOV�UHLQ�HOHNW�
ULVFKH� 5HODLV�6HW]HU� ]ZDU� HUKlOWOLFK�� DEHU� IDVW� XQHUVFKZLQJOLFK� WHXHU�
ZDUHQ� XQG� GLH� KHXWH� �EOLFKHUZHLVH� YHUZHQGHWHQ� HOHNWURQLVFKHQ 6HW]HU�
$QODJHQ PLW�LKUHQ�XQ]lKOLJHQ�(LQVWHOOP|JOLFKNHLWHQ�QRFK�QLFKW�H[LVWLHUWHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'HU� 6WHUQFKHQ�6HW]HU�� LQ� GLHVHP� %LOG� GLH� 6LWXDWLRQ� LQ� 6W� 2WPDU�� HUIRUGHUW
HLQH� KRUL]RQWDOH� $QRUGQXQJ� GHU� 5HJLVWHU]�JH� �EHU� GHQ� 0DQXDOHQ�� 6HKU� VFK|Q
VLQG�LQ�GLHVHU�$XIQDKPH�GLH�EHLGHQ�JHVFKLFNW�DQJHRUGQHWHQ�3HGDO�(UZHLWHUXQJHQ
YRQ������]X�HUNHQQHQ��NHQQWOLFK�DQ�GHQ�XQJHZ|KQOLFKHQ�=DKOHQ�©�ª XQG�©�Dª�

6SLHODQODJH�GHU�5LHJHU�2UJHO�LQ�GHU�HYDQJ��UHI��.LUFKH�5RWPRQWHQ��,,�3������
$XVJHKHQG�YRP�VWDQGDUGPlVVLJ�HLQJHVHW]WHQ�6WHUQFKHQ�6HW]HU�NDP�GLH

KRUL]RQWDOH�$QRUGQXQJ�GHU�5HJLVWHU]�JH�DXFK�EHL�HLQHU�HLQIDFKHQ�$XVI�KUXQJ
GHU�5HJLVWUDWXU�RKQH�6HW]P|JOLFKNHLW�]XU�$QZHQGXQJ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

(UJlQ]HQG�PXVV� QRFK� DQJHI�JW�ZHUGHQ�� GDVV� LQ� MHQHQ� -DKUHQ :HUNJH�
KlXVH� �I�U� MHGHV� 2UJHOZHUN� HLQ� HLJHQHV� *HKlXVH�� LQ� XQVHUHU� 5HJLRQ�
ODQJVDP� ]XP�6WDQGDUG� ZXUGHQ�� QLFKW� QXU� I�U� GDV� 5�FNSRVLWLY�� ,Q� YLHOHQ�
)lOOHQ� ZXUGHQ� VLH� YRP .LUFKHQDUFKLWHNWHQ� HQWZRUIHQ�� JHVWDOWHW� LQ� HLQID�
FKHQ�JHRPHWULVFKHQ�)RUPHQ �©IXQNWLRQHOOH�*HKlXVHª��XQG�YHUVHKHQ�PLW�
XQDXIZHQGLJHQ 6FKOHLHUEUHWWHUQ�� 2UWVDQVlVVLJH� 6FKUHLQHU� RGHU 0|EHO�
:HUNVWlWWHQ EDXWHQ� VLH� GDQQ� QDFK� GHQ� WHFKQLVFKHQ� 3OlQHQ�� GLH� GHU�
2UJHOEDXHU� DQJHIHUWLJW� KDWWH� (UVW� VSlWHU� �EHUQDKPHQ� GLH� 2UJHOEDX�
:HUNVWlWWHQ�KlXILJHU DXFK�GHQ�*HKlXVHEDX�

'LH�*HKlXVH HQWVWDQGHQ� DQIlQJOLFK� DQDORJ� YRQ�0|EHOQ� DXV� DEJHVSHUU�
WHP� +RO] �7LVFKOHU� RGHU� 6SDQSODWWHQ HWF���� YRQ� 0DVVLYKRO]� ZDU� ]XHUVW
QRFK� NDXP� GLH� 5HGH� 'LHVHV %DXSULQ]LS� NDP ]�%�� DXFK� EHL� GHQ�2UJHO�
QHXEDXWHQ YRQ� 6W� 2WPDU� XQG�5RWPRQWHQ� ]XU� $QZHQGXQJ� +HXWH� LVW� HV�
LQWHUHVVDQW�]X�EHREDFKWHQ��GDVV�GDV�ZHQLJ�VSlWHU�DOV�HLQ]LJ� ULFKWLJ�YHU�
WUHWHQH�3ULQ]LS�©DXV�NODQJOLFKHQ�*U�QGHQ�DXVVFKOLHVVOLFK�0DVVLYKRO]� I�U�
GLH�*HKlXVHª VFKRQ� OlQJHU�QLFKW�PHKU�YRQ�DOOHQ�2UJHOIDFKOHXWHQ�YHUWUH�
WHQ�ZLUG�

$OV�([SHUWHQ�ZDUHQ�EHL�GLHVHQ�QHXQ 2UJHOQ�QXU�]ZHL�VWDGWEHNDQQWH�0XVL�
NHU�WlWLJ��6LHJIULHG�+LOGHQEUDQG�I�U�GLH�NDWKROLVFKH�XQG�$QGUHDV�-XRQ�I�U�
GLH� HYDQJHOLVFKH� 6HLWH�� ,P� 5DKPHQ� XQVHUHV� $QODVVHV� LQ� GHU� .LUFKH�
6W� )LGHQ�KDWWHQ�ZLU� VHLQHU]HLW�*HOHJHQKHLW��3HUVRQ�XQG�:HUN� YRQ�6LHJ�
IULHG� +LOGHQEUDQG� ������������ HWZDV� QlKHU� NHQQHQ]XOHUQHQ >�����@��
$QGUHDV�-XRQ�������������GDJHJHQ�ZXUGH�LQ�GLHVHQ�%XOOHWLQV�ELVKHU�QRFK�
QLH� HUZlKQW�� ZDV� QLFKW� VHLQHU� %HGHXWXQJ� LP� =XVDPPHQKDQJ� PLW� GHU�
2UJHO� XQG�0XVLNJHVFKLFKWH�XQVHUHU�5HJLRQ�HQWVSULFKW��'DV�VROO�QXQ�ZH�
QLJVWHQV�DQVDW]ZHLVH�QDFKJHKROW�ZHUGHQ�

$QGUHDV�-XRQ� 0XVLNGLUHNWRU XQG .RPSRQLVW� ZDU�ODQJH�=HLW� LQ�6W� *DOOHQ�
WlWLJ�� ,P�+DXSWDPW�0XVLNOHKUHU� DQ� GHU�0lGFKHQVFKXOH 7DOKRI�� ZLUNWH� HU�
GDQHEHQ DOV�2UJDQLVW� ]XHUVW� DQ� GHU HYDQJHOLVFKHQ� .LUFKH� %UXJJHQ� XQG�
VSlWHU� DP� .LUFKJHPHLQGHKDXV� �KHXWH� .LUFKH�� *URVVDFNHU�� $XVVHUGHP�
GLULJLHUWH HU� DOV� FKDULVPDWLVFKHU� XQG� DXVVHURUGHQWOLFK� JHVFKlW]WHU� /HLWHU�
GHQ� YRQ� LKP� JHJU�QGHWHQ %DFK�&KRU� GLH *URVVDFNHU�.DQWRUHL XQG� GHQ
-XJHQGFKRU GHU� .LUFKJHPHLQGH� 7DEODW�6W� *DOOHQ�� %HL� .RQ]HUWHQ� GHV�
%DFK�&KRUHV� NDP� HV� KlXILJ� ]XU� =XVDPPHQDUEHLW� PLW� 6LHJIULHG� +LOGHQ�
EUDQG�� ZHOFKHU� RIW� GHQ� 2UJHOSDUW� �EHUQDKP�� ,P� .LUFKJHPHLQGHKDXV�
*URVVDFNHU�� LQ�GHU�HYDQJHOLVFKHQ�.DSHOOH�GHV�.DQWRQVVSLWDOV�XQG�LQ�GHQ�
HYDQJHOLVFKHQ� .LUFKHQ� YRQ� $EWZLO�� $OWVWlWWHQ�� %XHFKHQ�� *DLV��
6FK|QHQJUXQG��6FKZHOOEUXQQ��8]QDFK XQG :LWWHQEDFK�VWHKHQ�DXVVHU�GHQ�
REHQJHQDQQWHQ� ZHLWHUH�2UJHOQHXEDXWHQ�� GLH� HU� LP� $XIWUDJ� GHU� .LUFKJH�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

PHLQGHQ� EHWUHXW KDWWH�� 'D� LFK� EHL� LKP�0XVLNXQWHUULFKW� EHVXFKHQ� GXUIWH��
NRQQWH LFK� GLH� LQ� GLHVHP� .DSLWHO� EHVFKULHEHQH� 2UJHOEDXSKDVH� LQWHQVLY�
PLWHUOHEHQ� 6R� ZDU� LFK� ]�%�� EHLP $XIEDX� GHU� 2UJHO� LQ� 5RWPRQWHQ� DOV�
*HKLOIH�GHU�.LUFKJHPHLQGH�YRQ $QIDQJ�DQ�ELV�]X�LKUHU�(LQZHLKXQJ�XQXQ�
WHUEURFKHQ�PLW�GDEHL >��@�

���*HGDQNHQ�]XP�5�FNSRVLWLY

2UJHO�LQ�GHU�NDWKROLVFKHQ�.LUFKH�6W� )LGHQ��6W� *DOOHQ��HLQJHZHLKW������
GLH�HUVWH�2UJHO�PLW�5�FNSRVLWLY�DXI�6WDGWJHELHW�

$XI�GHP�*HELHW�GHU�6WDGW�6W� *DOOHQ�YHUI�JHQ�VHFKV GHU�UXQG����2UJHOQ�
�EHU� HLQ� 5�FNSRVLWLY�� (UEDXW� ZXUGHQ� GLHVH� ,QVWUXPHQWH� LQ� HLQHP� UHODWLY�
NQDSSHQ�=HLWUDXP�YRQ�HWZD����-DKUHQ��LQ�GHU�+RFKEO�WH�GHU�2UJHOEHZH�
JXQJ�LQ�XQVHUHU�*HJHQG��'LH�IROJHQGH�7DEHOOH�JLEW�HLQH�hEHUVLFKW�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

2UJHO�LQ�GHU�.LUFKH�6W� /DXUHQ]HQ��6W� *DOOHQ
%HVRQGHUKHLW��5�FNSRVLWLY�DXI��
�%DVLV

2UJHOQ�PLW�5�FNSRVLWLY�DXI�GHP�*HELHW�GHU�6WDGW�6W� *DOOHQ

6W� )LGHQ�
NDWKROLVFKH�.LUFKH

0HW]OHU ���� ,,,�3� ��

:LQNHOQ�
HYDQJHOLVFKHV�.*+

.XKQ ���� ,,�3����

5RWPRQWHQ�
HYDQJHOLVFKH�.LUFKH

5LHJHU ���� ,,�3����

6W� 2WPDU�
NDWKROLVFKH�.LUFKH

5LHJHU ���� ,,,�3����

6W� /DXUHQ]HQ�
HYDQJHOLVFKH�.LUFKH

.XKQ ���� ,,,�3����

6W� 0DQJHQ�
HYDQJHOLVFKH�.LUFKH

)HOVEHUJ ���� ,,,�3����



��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

���� =XU�(QWVWHKXQJ�GHV�5�FNSRVLWLYV

2UJHO�LQ�GHU�.LUFKH�6W� 0DQJHQ��6W� *DOOHQ

:HQQ�/DLHQ�HLQH�2UJHO�PLW�5�FNSRVLWLY�VHKHQ��HUNXQGLJHQ�VLH�VLFK�PHLVW
QDFK� GHP� *UXQG�� ZDUXP� HLQ� 7HLOZHUN� GHU� 2UJHO� DXVVHUKDOE� GHV
+DXSWJHKlXVHV DXIJHVWHOOW�ZXUGH��'HU�/DLH�HUZDUWHW� GDVV�HLQH 2UJHO� LQ�
HLQHP� JHVFKORVVHQHQ� *HKlXVH� VWHKW�� 'LH� QDKHOLHJHQGVWH� $QWZRUW� DXI�
VHLQH� )UDJH� HUJLEW� VLFK� DXV� GHQ� PXVLNDOLVFKHQ� 0|JOLFKNHLWHQ�� GLH� HLQ�
5�FNSRVLWLY�ELHWHW�± XQG�PHLVW�KDW� VLFK�GLH�6DFKH�GDQQ�HUOHGLJW��'DV� LVW�
XQV� 2UJHOIUHXQGHQ� DEHU� QLFKW� JHQXJ�� 'LH� 3UlVHQWDWLRQ� GHU� 2UJHO� YRQ�
6W� 2WPDU�JLEW�XQV QXQ�*HOHJHQKHLW�]XP�YHUWLHIWHQ�1DFKGHQNHQ��EHU�GLH�
HLQJDQJV�JHVWHOOWH�)UDJH XQG�GDPLW�GLH�&KDQFH��ZLHGHU�HLQPDO�HLQ�2UJHO�
EDXWKHPD�HWZDV�QlKHU�]X�EHOHXFKWHQ �JHPlVV����XQVHUHU�6WDWXWHQ ���

:LOO PDQ� GHU� 6DFKH� DXI� GHQ� *UXQG� JHKHQ�� VR� PXVV� PDQ� VLFK� RKQH�
=ZHLIHO� PLW� GHU� (QWVWHKXQJ� GHV� 5�FNSRVLWLYV� EHVFKlIWLJHQ�� ,VW� HV� DXV�
PXVLNDOLVFKHQ�RGHU�RUJHOEDXWHFKQLVFKHQ�*U�QGHQ HQWVWDQGHQ "

1DKHOLHJHQGH� hEHUOHJXQJHQ� ]XP� 7KHPD ©2UJHOODQGVFKDIWHQª EULQJHQ�
ZLGHU�(UZDUWHQ�ZHQLJ��=ZDU� LVW�GDV�5�FNSRVLWLY� LP�KROOlQGLVFK�QRUGGHXW�
VFKHQ�5DXP�XQG�LQ�)UDQNUHLFK�VRZLH�JDQ]�LP�6�GHQ�GHV�GHXWVFKVSUDFKL�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

JHQ�5DXPHV EHVVHU�UHSUlVHQWLHUW�DOV�DQGHUVZR��DEHU�HV JLEW�LQ�DOOHQ�7HL�
OHQ�(XURSDV�2UJHOQ��GLH�PLW�5�FNSRVLWLYHQ�DXVJHU�VWHW�VLQG��6HOEVW�]ZHL�
EHU�KPWH� 2UJHOEDXHU� XQG� %U�GHU� IROJWHQ� XQWHUVFKLHGOLFKHQ� 3ULQ]LSLHQ��
*RWWIULHG� 6LOEHUPDQQ� LQ� 6DFKVHQ� EDXWH� NHLQH�� VHLQ� %UXGHU� XQG� 6FK�OHU�
$QGUHDV�LP�(OVDVV�GDJHJHQ�VFKRQ��)HVW�VWHKW��GDVV�GLH�,GHH�©5�FNSRVL�
WLYª VFKRQ� VHKU� DOW� LVW ± %HLVSLHOH� VLQG� VHLW� GHP� IU�KHQ����� -K�� EHNDQQW�
>�����@��,Q 5HQDLVVDQFH�XQG�%DURFN�NHLQH�6HOWHQKHLW��ZXUGHQ�5�FNSRVLWLYH
ZlKUHQG� GHU� 2UJHOURPDQWLN� NDXP�PHKU� GLVSRQLHUW� (UVW� GLH VRJHQDQQWH�
2UJHOEHZHJXQJ� KDW� GLHVHV� VSH]LHOOH� 2UJHOWHLOZHUN QDFK� HLQHU� OlQJHUHQ�
3DXVH� LP�����-K��ZLHGHU�]X�(KUHQ�JHEUDFKW��+HXWH�ZLHGHUXP�LVW GLH�%H�
JHLVWHUXQJ�I�U�5�FNSRVLWLYH�VFKRQ�OlQJVW�ZLHGHU�DEJHNOXQJHQ�

,Q�GHU�/LWHUDWXU�NRQQWH�]XU JHVWHOOWHQ *UXQGVDW]IUDJH��GLH�DQ�GDV�3UREOHP�
YRP�+XKQ�XQG�GHP�(L�HULQQHUW��QLFKWV�JHIXQGHQ�ZHUGHQ��6LH�NDQQ�GDKHU�
KHXWH DXFK� QLFKW� GHILQLWLY� EHDQWZRUWHW ZHUGHQ�� GRFK� GHU� 9HUVXFK� HLQHU�
$QWZRUW�VHL�LPPHUKLQ�HUODXEW�

'DV� 5�FNSRVLWLY N|QQWH� DXV� GHU� .RPELQDWLRQ� YRQ� ]ZHL� 9RUELOGHUQ� HQW�
VWDQGHQ� VHLQ�� 6FKRQ� DXV� GHP�:RUW� ©5�FNSRVLWLYª JHKW� KHUYRU�� GDVV� HV�
VLFK�XP�HLQ 3RVLWLY KDQGHOW��ZHOFKHV�VLFK�LP�5�FNHQ�GHV�2UJDQLVWHQ�EH�
ILQGHW�� 8QWHU� ©3RVLWLYª� LVW� LQ� GLHVHP� )DOO� GLH� NOHLQH� HLQPDQXDOLJH� HEHQ�
QRFK� WUDQVSRUWLHUEDUH� 2UJHO RKQH� 3HGDO� YHUVWDQGHQ�� EHNDQQWOLFK� GLH�
lOWHVWH�2UJHO�)RUP� 'LH�HQJH�9HUZDQGWVFKDIW YRQ 3RVLWLY XQG 5�FNSRVLWLY�
NDQQ� XQVFKZHU� DXFK� DQ� GHQ� UHODWLY� XQLIRUPHQ� 'LVSRVLWLRQHQ� HUNDQQW�
ZHUGHQ��ZLH�VLH�EHL�EHLGHQ %DXIRUPHQ YRUKDQGHQ VLQG��7\SLVFK�LVW��GDVV�
GLH� NODQJOLFKH�%DVLV�PHLVW� DXI� HLQHP�3ULQ]LSDO� �
� EHUXKW�� XQWHUVW�W]W� YRQ�
HLQHP� *HGDFNW� �
�� =XVlW]OLFK� YHUI�JW� GDV 5�FNSRVLWLY� DEHU� PHLVW� QRFK
�EHU�=XQJHQUHJLVWHU��ZHOFKH� I�U�GLH�)�KUXQJ�GHV FDQWXV� ILUPXV�EHQ|WLJW�
ZHUGHQ� %HLP�HLQPDQXDOLJHQ�3RVLWLY�GDJHJHQ�VLQG�/LQJXDOH�HLQH�DXVJH�
VSURFKHQH�5DULWlW� 'LH�7DEHOOH�DXI�GHU� IROJHQGHQ�6HLWH�]HLJW�DOV�%HLVSLHO
GLH�'LVSRVLWLRQHQ�GHU�5�FNSRVLWLYH LQ�GHU�6WDGW�6W� *DOOHQ >��@�

$OV� ]ZHLWHV� DXFK� UHFKW� DOWHV�9RUELOG� I�U� GDV�5�FNSRVLWLY� N|QQWH� GLH� HLQ�
PDQXDOLJH�� LQ� GLH�(PSRUHQEU�VWXQJ�HLQJHI�JWH�%U�VWXQJVRUJHO JHGLHQW�
KDEHQ��%HNDQQWOLFK�ZDUHQ�GLH�HUVWHQ 2UJHOQ�RIW�QXU�HLQPDQXDOLJ��XQG�GLH�
,GHH� HLQHU� %U�VWXQJVRUJHO� HUJDE� VLFK� ZRKO� IDVW� DXWRPDWLVFK�� ZHQQ� GLH�
(PSRUH�ZHQLJ� 3ODW]� ERW�� (PSRUHQ� GLHQWHQ QLFKW� QXU� ]XU� $XIQDKPH� YRQ�
.LUFKHQEHVXFKHUQ��&KRU�XQG�2UJHO��VRQGHUQ�YRU�DOOHP�LQ�lOWHUHQ .LUFKHQ�
EDXWHQ� ZDUHQ� VLH� SULPlU� DOV� VFKP�FNHQGHV� (OHPHQW� GHV� 5DXPHV
JHGDFKW� (LQ�%HLVSLHO� I�U�HLQH�%U�VWXQJVRUJHO� ILQGHW�VLFK� LQ�6W� *DOOHQ� LP�
)UDXHQNORVWHU�1RWNHUVHJJ��'DV�,QVWUXPHQW�GLHQW�KLHU�VRZRKO�GHU�*HPHLQ�
GH�LP�6FKLII�ZLH�GHQ�DXI�GHU�(PSRUH�YHUVDPPHOWHQ .ORVWHUIUDXHQ�



��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

9HUJOHLFK�GHU�'LVSRVLWLRQHQ�GHU�VHFKV�5�FNSRVLWLYH�LQ�GHU�6WDGW�6W��*DOOHQ

6W�) :L 5R 6W�2 6W�/ 6W�0

$Q]DKO�5HJ� � � � � �� ��

6XDYLDO��

*HGDFNW��
 $
4XLQWDGHQD��

3ULQFLSDO��

KHOOH�)O|WH��
 % & ' ' (
2FWDYH��
 )
KHOOH�)O|WH��
 *
���$OLTXRWH + - - -
���$OLTXRWH . / . .
�
�5HJLVWHU 0
0L[WXU

=XQJH��
 D E F E G
���=XQJH H

6W��)LGHQ�� :LQNHOQ�� 5RWPRQWHQ�� 6W� 2WPDU�� 6W� /DXUHQ]HQ�� 6W� 0DQJHQ
(LQ�JU�Q�PDUNLHUWHV�)HOG�EHGHXWHW�©HQWVSUHFKHQGHV�5HJLVWHU�YRUKDQGHQª�

$��5RKUIO|WH��

%��6SLW]IO|WH��
�± &��5RKUIO|WH��
�± '� .RSSHOIO|WH��
 ± (��)O|WH��

)� 6FKZLHJHO��
 ± *��:DOGIO|WH��

+��7HUWLDQ��I��± -��6HVTXLDOWHUD��I��± .��4XLQWH� 
�± /��7HU]QRQH��I�
0��6LIIO|WH��


D��5HJDO��
�± E��.UXPPKRUQ��
�± F��9R[�KXPDQD��
�± G��7ULFKHUUHJDO��

H��'XOFLDQ���


'LH�$XIVWHOOXQJ�HLQHU�2UJHO�RGHU�HLQHV�2UJHOWHLOZHUNV�LQ�GHU�%U�VWXQJ KDW�
GHQ�JURVVHQ�DNXVWLVFKHQ�9RUWHLO��GDVV�VLFK�GHU�.ODQJ�VHKU�GLUHNW�]X�GHQ�
=XK|UHUQ� LP�6FKLII�DXVEUHLWHQ�NDQQ��$XI�GLHVHQ�9RUWHLO�ZROOWH�PDQ�QDW�U�
OLFK� QLFKW� YHU]LFKWHQ�� ZHQQ� HLQH� JU|VVHUH� 2UJHO� JHEDXW� ZHUGHQ� VROOWH��
*U|VVHUH�2UJHOQ�DEHU�N|QQHQ�DXV�VWDWLVFKHQ�*U�QGHQ�QXU�VFKZHU LQ�GLH�
%U�VWXQJ�JHVWHOOW�ZHUGHQ��'DKHU�ERW�VLFK�HLQH�=ZHLWHLOXQJ DQ��2UJHOWHLO�PLW�
GHQ�JU|VVHUHQ�0DQXDO�5HJLVWHUQ��+DXSWZHUN��]XVDPPHQ�PLW�GHQ�3HGDO�
VWLPPHQ�LQ�HLQ�*HKlXVH�DQ�GHU 5�FNZDQG�GHU�(PSRUH��NOHLQHUHU 7HLO�GHU�
0DQXDO�5HJLVWHU�DOV�5�FNSRVLWLY� LQ� GHU %U�VWXQJ� (LQHQ VWDUNHQ +LQZHLV�
I�U� GLHVH� (QWZLFNOXQJV�+\SRWKHVH� VWHOOW� GLH� 7DWVDFKH� GDU�� GDVV� GLH� 5H�
JLVWHU]�JH�EHL�lOWHUHQ�5�FNSRVLWLYHQ�QLFKW�VHOWHQ�DQ� LKUHP *HKlXVH�XQG�
GDPLW� LP� 5�FNHQ� GHV� 2UJDQLVWHQ� DQJHEUDFKW� VLQG�� ZDV� QDW�UOLFK� QXU�
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PDFKEDU� LVW�� ZHQQ� VLFK� GDV� 5�FNSRVLWLY� XQPLWWHOEDU� GHP� 5�FNHQ� GHV�
2UJDQLVWHQ�DQVFKOLHVVW�

'LH� JHVFKLOGHUWH� =ZHLWHLOXQJ� HLQHU� JU|VVHUHQ� 2UJHO� I�KUWH DXWRPDWLVFK�
DXFK� ]XU =ZHLPDQXDOLJNHLW�� GHQQ EHL� GHU� UHLQ� PHFKDQLVFKHQ� 2UJHO�
N|QQHQ�ZHJHQ�GHP�:LQGKDXVKDOW�RKQH�EHVRQGHUH�+LOIVPLWWHO��%DODQFLHUV�
HWF���QLFKW�PHKU�DOV�HWZD����5HJLVWHU�HLQHP�0DQXDO�]XJHRUGQHW�ZHUGHQ��
=ZHLWHLOXQJ�XQG�GDPLW�GLH�=ZHLPDQXDOLJNHLW�DEHU�ZDUHQ GDQQ�VHKU�ZDKU�
VFKHLQOLFK�GLH�8UVDFKH�I�U�GLH�EHGHXWHQG�HUZHLWHUWHQ�PXVLNDOLVFKHQ�0|J�
OLFKNHLWHQ�� $XI� HLQH DQGHUH� (UZHLWHUXQJVP|JOLFKNHLW�� GLH� 7HLOXQJ� GHV�
HLQHQ�0DQXDOV� LQ�HLQHQ�'LVNDQW� XQG�%DVVEHUHLFK�ZLUG� KLHU� QLFKW� HLQJH�
JDQJHQ��ZHLO�VLH�LP�=XVDPPHQKDQJ�PLW�HLQHP�5�FNSRVLWLY�NDXP�MH�UHDOL�
VLHUW�ZXUGH��ZRKO�DEHU�EHL�GHU�%U�VWXQJVRUJHO�

6R�NDQQ�GLH�HLQJDQJV�JHVWHOOWH�)UDJH��RE�GDV�5�FNSRVLWLY�GLH�.RPSRVLWLR�
QHQ�RGHU�GLH�.RPSRVLWLRQHQ�GDV�5�FNSRVLWLY�KHUYRUJHEUDFKW�KDEHQ�ZRKO�
LP�6LQQH�GHU�HUVWHQ�9DULDQWH EHDQWZRUWHW�ZHUGHQ��

�����=X�GHQ�PXVLNDOLVFKHQ 9RU� XQG�1DFKWHLOHQ�HLQHV�5�FNSRVLWLYV

(LQ 5�FNSRVLWLY�EHVLW]W�QLFKW QXU 9RUWHLOH�EH]�JOLFK�HLQHU RSWLPDOHQ�.ODQJ�
DEVWUDKOXQJ�� VRQGHUQ� VHLQH OHLFKWH� 6SLHOEDUNHLW� XQG� GLH� %ULOOLDQ]� VHLQHV�
.ODQJHV� I|UGHUQ�HLQ�YLUWXRVHV�6SLHO��*UXQG�GDI�U�VLQG�XQWHU DQGHUHP�GLH�
DXI� HLQHP� �
� EDVLHUWH� VFKODQNH� 'LVSRVLWLRQ�� GLH� HQJHUHQ� 0HQVXUHQ�� GLH�
NXU]HQ�7UDNWXUZHJH�XQG�GLH�NOHLQHUHQ�9HQWLOH��P|JOLFK�ZHJHQ�GHP�JHULQ�
JHUHP�:LQGEHGDUI�� %HLP� 6SLHO� DXI� GHP�5�FNSRVLWLY� K|UW� GLH� *HPHLQGH�
DOVR� &KRUDOYRUVSLHO� XQG� &KRUDOEHJOHLWXQJ� VHKU� GLUHNW� XQG *HJHQ�EHU�
VWHOOXQJHQ YRQ� HFKRDUWLJHQ� 3DVVDJHQ� VRZLH GLH� 3UlVHQWDWLRQ� YRQ� 7ULRV
XQG�7ULRVRQDWHQ JHZLQQHQ�GHXWOLFK�DQ�3ODVWL]LWlW��'LHVH�SRVLWLYHQ�(LJHQ�
VFKDIWHQ�ZHUGHQ�XQV�DQ�XQVHUHP�$QODVV�EHVWLPPW�YRUJHVWHOOW�ZHUGHQ�

1DW�UOLFK� KDW� GDV�5�FNSRVLWLY� DEHU� DXFK�1DFKWHLOH��ZHOFKH HLQ�ZLFKWLJHU�
*UXQG� I�U� VHLQ� 9HUVFKZLQGHQ� LQ� GHU� =HLW� GHU� 5RPDQWLN� VLQG� :HLO� LP�
5�FNSRVLWLY�GLH�%DXK|KH�GHU�5HJLVWHU� LQ�GHU�5HJHO�DXI�HWZD��
��
 /lQJH�
EHVFKUlQNW� LVW�� NDQQ�HV�]XU�*UDYLWlW� HLQHU�2UJHO� RGHU� ]X HLQHU UHLFKHUHQ�
$XVZDKO�YRQ��
�6WLPPHQ�NHLQHQ�%HLWUDJ�OHLVWHQ��$XV�GLHVHP�*UXQGH�ZLUG�
QLFKW� VHOWHQ� DXI� GLH� .RSSHO� 53�3HGDO� RGHU� EHL� PHKUPDQXDOLJHQ� ,QVWUX�
PHQWHQ�VRJDU�DXI�GLH�.RSSHO�53�+:�YHU]LFKWHW�

(LQ� JXW� EHVHW]WHV� 6FKZHOOZHUN� DOV� 3HQGDQW� ]XP� +DXSWZHUN� LQ HLQHU�
]ZHLPDQXDOLJHQ� 2UJHO� OLHIHUW� GDJHJHQ� HLQHQ� VHKU� YLHO� EHVVHUHQ� %HLWUDJ�
]XU�*UDYLWlW� XQG�]XU�$XVZDKO� DQ *UXQGVWLPPHQ PLW� GHP�1DFKWHLO�� GDVV�
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GHU�.ODQJ�GHV�6FKZHOOZHUNV�LPPHU�LQGLUHNW�]XP�+|UHU�JHODQJW�XQG�GDPLW�
PHKU�RGHU�ZHQLJHU�JHGlPSIW�NOLQJW��%HL�GHU�3URMHNWLHUXQJ�YRQ�JU|VVHUHQ�
]ZHLPDQXDOLJHQ 2UJHOQ� VWHKHQ� VLFK� GDKHU� I�U� GDV� ]ZHLWH� 0DQXDOZHUN�
PHLVW� GLH� EHLGHQ� 9DULDQWHQ� 5�FNSRVLWLY� RGHU 6FKZHOOZHUN� JHJHQ�EHU��
:HLO�YLHOH�([SHUWHQ�GLH�6FKZHOOEDUNHLW�YRU�DOOHP�I�U�GLH�NDWKROLVFKH�/LWXU�
JLH� XQG� GLH� &KRUEHJOHLWXQJ� DOV� XQHQWEHKUOLFK HUDFKWHQ�� HUJLEW� VLFK GLH�
7DWVDFKH��GDVV�GDV�5�FNSRVLWLY�EHL�]ZHLPDQXDOLJHQ�2UJHOQ�|IWHU�LQ�HYDQ�
JHOLVFKHQ�DOV�LQ�NDWKROLVFKHQ�.LUFKHQ�]X�ILQGHQ�LVW >��@�

2UJHO�LP�HYDQJ��.LUFKJHPHLQGHKDXV�:LQNHOQ��6W� *DOOHQ��9RUQH�GDV�+DXSWZHUN
LQ�)RUP�HLQHV�5�FNSRVLWLYV��OLQNV�GDV�3HGDOZHUN��'DV�VFKZHOOEDUH�NOHLQH�%UXVWZHUN
ZLUG�YRP�5�FNSRVLWLY�YHUGHFNW��%HLVSLHO�HLQHU�3URVSHNWJHVWDOWXQJ�RKQH�6FKOHLHU�

,VW�GLH�2UJHO�GUHLPDQXDOLJ��ZLH�GDV�LQ�6W� 2WPDU�GHU�)DOO�LVW��NDQQ�HLQH�EH�
VRQGHUV�YRUWHLOKDIWH *HVWDOWXQJVP|JOLFKNHLW UHDOLVLHUW�ZHUGHQ��+DXSWZHUN�
± 5�FNSRVLWLY�± 6FKZHOOZHUN�± 3HGDO��'LHVH�/|VXQJ�ZXUGH�YRQ�6LHJIULHG�
+LOGHQEUDQG� VFKRQ� PHKU� DOV� ��� -DKUH� IU�KHU� EHUHLWV I�U� GLH� .LUFKH�
6W� )LGHQ���6W� *DOOHQ�JHZlKOW�>��@�

'LH�LQ�GLHVHP�%XOOHWLQ�SUlVHQWLHUWH�hEHUVLFKW��EHU�GLH VHFKV�DXI�GHP�*H�
ELHW�GHU�6WDGW�6W� *DOOHQ�YRUKDQGHQHQ�2UJHOQ�PLW�5�FNSRVLWLYHQ� LOOXVWULHUW�
VHKU� VFK|Q� GLH� REHQ� DQJHI�KUWHQ� *HGDQNHQ�� 'DEHL� N|QQHQ� DXFK�
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YHUVFKLHGHQH�$XVSUlJXQJHQ�YRQ 5�FNSRVLWLYHQ EHREDFKWHW�ZHUGHQ��-HQH�
LQ�6W� 2WPDU��6W� )LGHQ XQG�5RWPRQWHQ�HQWVSUHFKHQ�DP�EHVWHQ GHU�©1RU�
PDOYRUVWHOOXQJª�� 'LH� 5�FNSRVLWLYH� LQ� 6W� 0DQJHQ� XQG LQ� 6W� /DXUHQ]HQ�
VLQG� UHLFKHU� DXVJHVWDWWHW�� MHQHV� LQ� 6W� /DXUHQ]HQ� VWHKW�� GHP� JURVVHQ�
5DXP�HQWVSUHFKHQG��VRJDU�DXI �
�%DVLV XQG�EHVLW]W�IDVW�GLH�(LJHQVFKDIWHQ�
HLQHV +DXSWZHUNV HLQHU� NOHLQHUHQ� .LUFKH�� 'DV� 5�FNSRVLWLY� LP� .LUFKJH�
PHLQGHKDXV� :LQNHOQ� VFKOLHVVOLFK� VWHOOW� HLQHQ� EHVRQGHUV� LQWHUHVVDQWHQ�
6RQGHUIDOO� GDU��'DV�2UJHOZHUN� LQ� GHU�%U�VWXQJ��ZHOFKHV� DOV�5�FNSRVLWLY�
HUVFKHLQW�� LVW� LQ� :DKUKHLW� GDV� +DXSWZHUN� GLHVHV� NOHLQHQ� ,QVWUXPHQWHV��
(LJHQWOLFK�P�VVWH�PDQ�YRQ�HLQHU�%U�VWXQJVRUJHO�VSUHFKHQ� ZHOFKH�GXUFK
HLQ� JDQ]� NOHLQHV�1HEHQZHUN� DQ� GHU�5�FNZDQG� GHV�5DXPHV�� HLQ� %UXVW�
ZHUN��HUJlQ]W�ZLUG���

$OOH�$EELOGXQJ�ZXUGHQ�YRQ +-*�DXIJHQRPPHQ�

+HU]OLFK�GDQNHQ�P|FKWH�LFK�IROJHQGHQ�3HUVRQHQ��GLH�PLU�LKUH�=HLW��'RNXPHQWH�RGHU�
,QIRUPDWLRQHQ�]XU 9HUI�JXQJ�JHVWHOOW�KDEHQ�

0DULH�/RXLVH�(EHUKDUG�+XVHU��2UJDQLVWLQ�DQ�6W� 1LNRODXV�LQ�:LO�
+DQVM|UJ�*UlGHO��2UJHOEDXHU��5HEVWHLQ�
+XEHUW�0XOOLV��2UJDQLVW�DQ�6W� 2WPDU LQ�6W� *DOOHQ�
PLW�EHVRQGHUHP�'DQN�I�U�GLH�'XUFKVLFKW�GHV�0DQXVNULSWV�

/LWHUDWXU��4XHOOHQ�XQG�$QPHUNXQJHQ

$OOH�%XOOHWLQV�VLQG�DXI�GHU�+RPHSDJH�GHU�6W� *DOOHU�2UJHOIUHXQGH�YHUI�JEDU��ZZZ�RIVJ�RUJ�

� 1RWL]HQ�]XU�2UJHO�YRQ�6W� 2WPDU�YRQ�+XEHUW�0XOOLV��2UJDQLVW�DQ�6W� 2WPDU��0LW�
VSH]LHOOHP�'DQN�I�U�GLH�.RSLHUHUODXEQLV�

� 0�OOHU�$QWRQ��*HVFKLFKWH�GHU�3IDUUHL�6W� 2WPDU�XQG�GHU�*U�QGXQJ�GHU�NDWKRO��
.LUFKJHPHLQGH�6W� *DOOHQ��+HUDXVJHJHEHQ�]XU�(ULQQHUXQJ�DQ�GHQ���MlKULJHQ�
%HVWDQG�GHU�3IDUUHL�6W� 2WPDU�YRQ������ELV������YRQ�GHU�.DWKRO��8QLRQ�6W� 2WPDU�
�.XVWR���������

� :LNLSHGLD��2WPDU�YRQ�6W� *DOOHQ��
KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�2WPDUBYRQB6W�B*DOOHQ
�EHVXFKW�DP������������

� +LVWRULVFK�ELRJUDILVFKHV�/H[LNRQ�GHU�6FKZHL]��YLHUWHU�%DQG��$GPLQLVWUDWLRQ�GHV�
KLVWRULVFK�ELRJUDILVFKHQ�/H[LNRQV�GHU�6FKZHL]��1HXHQEXUJ��������

� *HULJ�+DQVM|UJ��=XU�2UJHO�LQ�GHU�NDWKROLVFKHQ�.LUFKH�$EWZLO�6*�
%XOOHWLQ�2)6*��������������

� +DUGHJJHU�$XJXVW��6FKODWWHU�6DORPRQ��6FKLHVV�7UDXJRWW��'LH�%DXGHQNPlOHU�GHU�
6WDGW�6W� *DOOHQ��9HUODJ�GHU�)HKU
VFKHQ�%XFKKDQGOXQJ�6W� *DOOHQ��������

� *HULJ�+DQVM|UJ��'LH�2UJHOQ�LQ�GHU�HYDQJHOLVFKHQ�.LUFKH�7HXIHQ�
%XOOHWLQ�2)6*������ �������
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� /�WKL�)UDQ]��'LH�QHXH�2UJHO�LQ�GHU�3IDUUNLUFKH�%HUQKDUG]HOO�
%XOOHWLQ�2)6*������ �������

� 6W� 2WPDUV�QHXH�2UJHO��,Q�GHU�HKHPDOLJHQ�6W� *DOOHU�=HLWXQJ�©'LH�2VWVFKZHL]ª��
1XPPHU����YRP�6DPVWDJ� ���)HEUXDU������

�� +DQGVFKULIWOLFKH�1RWL]�DXV�GHP�-DKUH�������LQ�>�@���'HU�GDULQ�YHUPHUNWH�3UHLV�GHU�
2UJHO�VWDPPW�PLW�MHQHP�LQ�>�@��EHUHLQ��VR�GDVV�GDV�9HUWUDXHQ�LQ�GLH�$QJDEHQ�GHU�
1RWL]�I�U�XQVHUHQ�=ZHFN�DOV�YHUOlVVOLFK�JHQXJ�HUVFKHLQW�

�� +RPHSDJH�GHU�)LUPD�2UJHOEDX�.XKQ�$*��$QJDEHQ�]XP�2UJHOQHXEDX�YRQ������LQ�
6W� 2WPDU��ZZZ�RUJHOEDX�FK��3RUWUDLW�1XPPHU���������EHVXFKW�DP�������������

�� .RSLH�GHU�'LVSRVLWLRQ�LP�HLJHQHQ�$UFKLY�

�� +RPHSDJH�GHU�5LHJHU�2UJHOEDX�*PE+��$QJDEHQ�]XU�*HVFKLFKWH�
ZZZ�ULHJHU�RUJHOEDX�FRP���EHVXFKW�DP�������������

�� (LJHQH�$XIQDKPH�DP������������

�� 2UJHOZHLKH�LQ�GHU�.LUFKH�6W� 2WPDU��3IDUUEODWW�6DQNW�*DOOHQ�GHU�NDWKROLVFKHQ�
.LUFKJHPHLQGH 6W� *DOOHQ������-DKUJDQJ��1U�����)HEUXDU������

�� +LOGHQEUDQG�6LHJIULHG��3ODQXQJ�XQG�%DX�HLQHU�QHXHQ�2UJHO��,Q�GHU�HKHPDOLJHQ�
6W� *DOOHU�=HLWXQJ�©'LH�2VWVFKZHL]ª��1XPPHU����YRP�6DPVWDJ�����)HEUXDU������

�� 'DWHQ�DXV�GHU�HLJHQHQ�'DWHQEDQN�

�� 8QWHUODJHQ LP�HLJHQHQ�$UFKLY�

�� *HULJ�+DQVM|UJ��'LH�2UJHOQ�LQ�GHU�NDWKROLVFKHQ�.LUFKH�6W� )LGHQ��6W� *DOOHQ���0LW�
HLQHP�NXU]HQ�$EVFKQLWW�]X�6LHJIULHG�+LOGHQEUDQG��%XOOHWLQ�2)6*��������������

�� 6FKOlSIHU�)UDQ]LVND��=ZHL�/HEHQ�I�U�GLH�0XVLN��%RGHQVHHKHIW����������

�� %XVFK�+HUPDQQ�-���*DXWLQJ�0DWWKLDV��+HUDXVJHEHU���/H[LNRQ�GHU�2UJHO��
���HUZHLWHUWH�XQG�NRUULJLHUWH�$XIODJH���������/DDEHU�9HUODJ��/DDEHU�
'DULQ�GHU�$UWLNHO�©5�FNSRVLWLYª�

�� 5HFKW�DXVI�KUOLFKH�XQG�JXWH�$QJDEHQ�VRZLH�YLHOH�4XHOOHQDQJDEHQ�]XP�
5�FNSRVLWLY�ILQGHQ�VLFK�LQ�
:LNLSHGLD��5�FNSRVLWLY��KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�5�&��%&FNSRVLWLY
�EHVXFKW�DP�������������

�� 'LHVHV�.RQ]HSW�KDW�X��D��GHU�HKHPDOLJH�'RPRUJDQLVW�6LHJIULHG�+LOGHQEUDQG��
6W� *DOOHQ��GHU��EHU�����2UJHOQ�GLVSRQLHUW�KDW��PLW�JURVVHU�.RQVHTXHQ]�YHUWUHWHQ�
XQG�XPJHVHW]W�




