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0$1�1XW]IDKU]HXJH�$*�SLORWLHUW�5DKPHQ�6HW�
%HOLHIHUXQJ�-XVW�LQ�6HTXHQFH�
�IORZ�YLVWD�HUP®JOLFKW�NRPSOH[H�%XVLQHVV�&DVH�5HFKQXQJ� 

'LH�0$1�1XW]IDKU]HXJH�$*�SURGX]LHUW�LQ�0³QFKHQ��6DO]JLWWHU�XQG�VHLW�

2NWREHU� ����� LQ� .UDNDX� �3ROHQ�� GLH� VFKZHUH� /.:�5HLKH� 7*$�� 'LH�

ZDFKVHQGH�/.:�1DFKIUDJH�XQG�GDV�GDUDXV�UHVXOWLHUHQGH�3URGXNWLRQV�

YROXPHQ� VRZLH� GLH� KRKH� 9DULDQWHQYLHOIDOW� I³KUWHQ� ]X� VWHLJHQGHU� .RP�

SOH[LWžW�LQ�GHU�/RJLVWLN�GHV�1XW]IDKU]HXJ�+HUVWHOOHUV��'LH�GDUDXV�HQWVWH�

KHQGHQ�.RVWHQVWHLJHUXQJHQ�KDWWHQ�GLH�$XVJOLHGHUXQJ�GHU�HUVWHQ�0RQ�

WDJHWDNWH� GHV� /.:�5DKPHQV� ]XU� )ROJH�� 3LORWZHUN� LVW�GHU� 0³QFKHQHU�

6WDQGRUW��'LH�$XVJOLHGHUXQJ�HUIROJW�LQ�GDV�0$1�=XOLHIHUZHUN�*XVWDYV�

EXUJ��ZHOFKHV�GDV�0RQWDJHZHUN�0³QFKHQ�PLW�HLQHP�IDKU]HXJLQGLYLGX�

HOOHQ�5DKPHQ�6HW�-XVW�LQ�6HTXHQFH� �-L6��EHOLHIHUW��(LQ�5DKPHQ�6HW�EH�

VWHKW�DXV�]ZHL�ELV�]X�HOI�0HWHU�ODQJHQ�5DKPHQOžQJVWUžJHUQ��YRUPRQWLHUW�

PLW�.QRWHQEOHFKHQ�XQG�+LOIVUDKPHQ�VRZLH�HLQHP�:DUHQNRUE�DXV�NRP�

PLVVLRQLHUWHQ�4XHUWUžJHUQ���

*HULQJH�7UDQVSRUWDXVODVWXQJ�EHL�KRKHU�9DULDQWHQYLHOIDOW�

'LH� HUVWHQ� %DQGDEVFKQLWWH� GHU� /.:�0RQWDJH� LQ� 0³QFKHQ� ZDUHQ� ELV�

(QGH������YRQ�KRKHU�9DULDQWHQYLHOIDOW�JHSUžJW��'LH�FD��������9DULDQWHQ�

DQ� 5DKPHQOžQJVWUžJHUQ� ZXUGHQ� WHLOV� VHTXHQ]QDK�� WHLOV� LQ� %DWFKHV� DXV�

*XVWDYVEXUJ� DQJHOLHIHUW�� 0HKUHUH� /LHIHUDQWHQ� YHUVRUJWHQ� GDV� :HUN�

0³QFKHQ�PLW�IDVW�����9DULDQWHQ�DQ�.QRWHQEOHFKHQ�XQG�+LOIVUDKPHQ�LQ�

VRUWHQUHLQHQ�/RVHQ�XQG�PLW�FD�����9DULDQWHQ�DQ�4XHUWUžJHUQ��$XIJUXQG�

GHU�*U®hHQGLPHQVLRQ�ZXUGHQ�GLH�PHLVWHQ�7HLOH�LP�0³QFKQHU�)UHLODJHU�

JHODJHUW� XQG� PXVVWHQ� YRU� 9HUEDX� JHUHLQLJW� XQG� PHKUVWXILJ� EHUHLWJH�

VWHOOW�ZHUGHQ��'LH�5DKPHQOžQJVWUžJHU�ZXUGHQ�GLUHNW�YRU�9HUEDX�IHLQVH�

TXHQ]LHUW��GLH�4XHUWUžJHU�GXUFKOLHIHQ�HLQHQ�DXIZHQGLJHQ�/DJHUSUR]HVV�

XQG�EHL�GHQ�.QRWHQEOHFK�7UDQVSRUWHQ�ODJ�GLH�7UDQVSRUWDXVODVWXQJ�XQ�

WHU�������



�
�
�
�
�IORZ�1HZVOHWWHU��$XVJDEH�'H]HPEHU�������6HLWH�����  
�

 

 
�

( KHPDOLJHV�$XhHQODJHU�I³ U�.QRWHQEOHFKH�XQG�5DKPHQOžQJVWUžJHU�LQ�0³QFKHQ��

=LHOH�XQG�5DKPHQEHGLQJXQJHQ�GHV�3URMHNWHV�

'LH� JHULQJH� 7UDQVSRUWDXVODVWXQJ� XQG� GLH� DXIZHQGLJHQ� +DQGOLQJVSUR�

]HVVH� VLQG� ZHVHQWOLFKH� 7UHLEHU� I³U� GDV� 3URMHNW� ‡5DKPHQ�6HW�

%HOLHIHUXQJ|�� +DXSW]LHOH� GHV� 3URMHNWHV� VLQG� HLQHUVHLWV� GLH� 6WHLJHUXQJ�

GHU�JHVDPWHQ�7UDQVSRUWDXVODVWXQJ�I³U�GLH�5DKPHQ�6HWV�DXI� ³EHU���� ���

DQGHUHUVHLWV� GLH� 5HGXNWLRQ� GHU� /RJLVWLNNRPSOH[LWžW�GXUFK� 9HUODJHUXQJ�

GHU� HUVWHQ� 0RQWDJHDEVFKQLWWH� DXV� GHQ� GUHL� /.:�0RQWDJHZHUNHQ�

0³QFKHQ��6DO]JLWWHU�XQG� .UDNDX�LQ�GDV�=XOLHIHUZHUN�*XVWDYVEXUJ�� ,QV�

JHVDPW�VROOHQ�YRQ�GHU�8PVWUXNWXULHUXQJ�QLFKW�QXU�GLH�HLQ]HOQHQ�0RQWD�

JHZHUNH�SURILWLHUHQ��VRQGHUQ�HV�VROOHQ�HLQH�GHXWOLFKH�.RVWHQHLQVSDUXQJ�

I³U�GLH�JHVDPWH�0$1�1XW]IDKU]HXJH�*UXSSH�UHDOLVLHUW�XQG�HLQH�$PRUWL�

VLHUXQJ�XQWHU�GUHL�-DKUHQ�HUUHLFKW�ZHUGHQ��

%XVLQHVV�&DVH�DXI�*UXQGODJH�HLQHU�NRQ]HUQZHLWHQ�7RWDO�&RVW�

%HZHUWXQJ�PLW��IORZ�YLVWD�

,P�9RUIHOG�GHV�3URMHNWHV�LVW�HLQ�NRPSOH[HU�%XVLQHVV�&DVH� ]X�HUVWHOOHQ��

'LH� .DONXODWLRQ� HUIROJW� DXI� %DVLV� HLQHU� NRQ]HUQZHLWHQ� 7RWDO�&RVW�

%HZHUWXQJ� I³U� GLH� JHQDQQWHQ� 0$1�0RQWDJHZHUNH� XQG� GDV� 0$1�

=XOLHIHUZHUN��(V�VROOHQ�VRZRKO�0RQWDJH���DOV�DXFK�/RJLVWLN��XQG�,QYHVWL�

WLRQVNRVWHQ�I³U�DOOH�:HUNH�EHU³FNVLFKWLJW�ZHUGHQ�� 'LH� .RPSOH[LWžW�EH�

VWHKW�YRU�DOOHP�LQ�GHU�LQWHJULHUWHQ�%HWUDFKWXQJ�GHU� JHVDPWHQ� /RJLVWLN�

3UR]HVVNHWWH��YHUEXQGHQ�PLW�HLQHU�NRQVROLGLHUWHQ�$XVZHLVXQJ�DOOHU�5HV�
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VRXUFHQEHGDUIH� XQG� .RVWHQ�� )³U� GLH� .DONXODWLRQ� GHV�%XVLQHVV� &DVH�

QXW]W�0$1�GLH�/RJLVWLNSODQXQJVVRIWZDUH��IORZ�YLVWD��

�
�

-L6�$QOLHIHUXQJ�GHU�VHTXHQ]LHUWHQ�5DKPHQ�6HWV�LQ�0³QFKHQ�

)³U�GHQ�%XVLQHVV�&DVH�ZLUG�GDV�NRPSOHWWH�7UDQVSRUWQHW]ZHUN�PLW�GHQ�

/.:�0RQWDJHZHUNHQ��GHP�=XOLHIHUZHUN�*XVWDYVEXUJ�XQG�GHQ�8QWHU�

OLHIHUDQWHQ�PRGHOOLHUW��'DEHL�ZHUGHQ�7UDQVSRUWDXVODVWXQJHQ��/HHUJXW�

5³FNI³KUXQJVYHUKžOWQLVVH��.ODSSIDNWRUHQ�YRQ�%HKžOWHUQ��0DXW�VRZLH�

XQWHUVFKLHGOLFKH�7UDQVSRUWWDULIPRGHOOH�EHU³FNVLFKWLJW��)³U�HLQH�WUDQVSD�

UHQWH�XQG�KLQUHLFKHQG�JHQDXH�7UDQVSRUWSODQXQJ�VLQG�LQ��IORZ�YLVWD�

*HRGDWHQ��XQG�6WUDhHQHQWIHUQXQJV�'DWHQEDQNHQ�LQWHJULHUW��

=XU�.DONXODWLRQ�XQG�3ODQXQJ�GHU�+DQGOLQJVSUR]HVVH�ZHUGHQ�GLH�$U�

EHLWVVFKULWWH�LQ�GHQ�0RQWDJH��XQG�=XOLHIHUZHUNHQ�DXIJHQRPPHQ�XQG�

PRGHOOLHUW��$XI�*UXQGODJH�GHU�LQ�GHU�6RIWZDUH�KLQWHUOHJWHQ�6WDQGDUG�

/RJLVWLNSUR]HVV]HLWHQ�ZHUGHQ�DOV�(UJHEQLV�3HUVRQDO��XQG�(TXLSPHQW�

NRVWHQ�DXVJHZLHVHQ��'LH�DXWRPDWLVFKH�%HUHFKQXQJ�YRQ�/DJHUNRVWHQ�

XQG�%HKžOWHULQYHVWPHQW�UXQGHW�GHQ�%XVLQHVV�&DVH�DE��1RUEHUW�%XUJHU��

$EWHLOXQJ�6WUDWHJLH�:HUNVYHUEXQG�GHU�0$1�1XW]IDKU]HXJH�$*��I³JW�

KLQ]X���'LH��IORZ�%HUDWHU�KDEHQ�XQV�LQ�GHU�3UR]HVVEHZHUWXQJ�GHV�,VW��

XQG�GHV�6ROONRQ]HSWV�IDFKOLFK�XQWHUVW³W]W��'XUFK�GLHVH�JDQ]KHLWOLFKH�

%HZHUWXQJ�NRQQWH�GHU�1XW]HQ�GHV�/RJLVWLNNRQ]HSWV�QDFKJHZLHVHQ�

ZHUGHQ���



�
�
�
�
�IORZ�1HZVOHWWHU��$XVJDEH�'H]HPEHU�������6HLWH�����  
�

 

�
�

$EELOGXQJ�GHV�0$1�,VW��XQG�6ROO�7UDQVSRUWQHW]ZHUNHV�PLW��IORZ�YLVWD�

'DV�(UJHEQLV�LVW�HLQH�LQWHJULHUWH�/RJLVWLNNRVWHQWUHSSH�DXI�NRQ]HUQZHLWHU�

7RWDO�&RVW�%DVLV�� GLH� DOOH� UHOHYDQWHQ� /RJLVWLNNRVWHQ� DXVZHLVW�� 'LH� 0R�

GHOOLHUXQJ� LQ� �IORZ� YLVWD� HUP®JOLFKW� GHQ� 9HUJOHLFK�]ZLVFKHQ� ,VW�� XQG�

6ROO�3UR]HVV�VRZLH�GLH�$EELOGXQJ�XQG�%HZHUWXQJ� ]XVžW]OLFKHU�$OWHUQD�

WLYV]HQDULHQ�LQQHUKDOE�N³U]HVWHU�=HLW��

1DFK�HUIROJUHLFKHP�3URMHNWVWDUW�LQ�0³QFKHQ�NRQQWHQ�EHUHLWV�HUVWH�(LQ�

VSDUXQJHQ�UHDOLVLHUW�ZHUGHQ��,P�6RPPHU�GLHVHV��-DKUHV�VWDUWHWH�GLH�,PS�

OHPHQWLHUXQJ�GHU�-L6�%HOLHIHUXQJ�GHV�5DKPHQ�6HWV�LQ�GHQ�:HUNHQ�6DO]�

JLWWHU�XQG�.UDNDX��

125%(57�%85*(5��$EWHLOXQJ�6WUD�
WHJLH�:HUNVYHUEXQG�GHU�0$1�1XW]�

IDKU]HXJH�$*��
�

.$567(1�3/22*��&RQVXOWDQW�GHU�
�IORZ�$*��

N�SORRJ#�IORZ�GH�
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%HVWDQGVRSWLPLHUXQJ�PLW��IORZ�WXUQ�
2SWLPDOH�%HVWDQGVK®KHQ�EHL�������9HUVRUJXQJVVLFKHUKHLW 

(LQ�G\QDPLVFKHV�0DUNWXPIHOG��NXQGHQLQGLYLGXHOOH�3URGXNWH�XQG�YDULLH�

UHQGH�0HQJHQ�YHUDQODVVHQ�8QWHUQHKPHQ��IOH[LEHO�LQ�LKUHU�'LVSRVLWLRQ�

]X�UHDJLHUHQ�XQG�LPPHU�ZLHGHU�HLQ�QHXHV�%HVWDQGVRSWLPXP�DXV]XPD�

FKHQ��'DEHL�VHW]HQ�VLFK�GLH�9HUDQWZRUWOLFKHQ�PLW�IROJHQGHQ�)UDJHVWHO�

OXQJHQ�DXVHLQDQGHU��:LH�VHQNH�LFK�GLH�%HVWžQGH��RKQH�GLH�9HUVRU�

JXQJVVLFKHUKHLW�]X�JHIžKUGHQ"�:LH�EHVWLPPH�LFK�VWDQGRUW³EHUJUHLIHQG�

GLH�WUDQVSRUWNRVWHQRSWLPDOH�$QOLHIHUIUHTXHQ]"�:LH�ODVWH�LFK��WURW]�NRP�

SOH[HU�/LHIHUDQWHQVWUXNWXUHQ��GHQ�:DUHQHLQJDQJ�XQG�GLH�/DJHUIOžFKHQ�

RSWLPDO�DXV"�8P�EUDFKOLHJHQGH�3RWHQ]LDOH�LQ�GHU�'LVSRVLWLRQ�DXV]X�

VFK®SIHQ��VWHKHQ�GLH�2SWLPLHUXQJ�GHU�.RVWHQ�XQG�GHV�6HUYLFHJUDGHV�

XQWHU�%HU³FNVLFKWLJXQJ�UHOHYDQWHU�8QWHUQHKPHQVUHVWULNWLRQHQ�LP�9RU�

GHUJUXQG���

%HVWDQGVUHGX]LHUXQJ�EHL�������9HUVRUJXQJVVLFKHUKHLW�

,QVEHVRQGHUH�EHL�GHU�VWHLJHQGHQ�$Q]DKO�YRQ�$UWLNHOQ�VLQG�GLH�9HUDQW�

ZRUWOLFKHQ�LQ�LKUHU�$UEHLW�DXI�6RIWZDUHXQWHUVW³W]XQJ�DQJHZLHVHQ��XP�

HLQ�RSWLPDOHV�(UJHEQLV�]X�HU]LHOHQ���IORZ�WXUQ��GLH�ZHEEDVLHUWH�6WDQ�

GDUGVRIWZDUH�]XU�%HVWDQGVRSWLPLHUXQJ��HUP®JOLFKW�HV��$UWLNHO�DXWRPDWL�

VLHUW�RSWLPDO�]X�SDUDPHWULVLHUHQ��'LHV�HUIROJW�XQWHU�%HU³FNVLFKWLJXQJ�GHU��

$UWLNHO��XQG�/LHIHUDQWHQHLJHQVFKDIWHQ��GHU�7UDQVSRUWYROXPLQD�VRZLH�GHU�

JHJHEHQHQ�8QWHUQHKPHQVUHVWULNWLRQHQ��ZLH�]XP�%HLVSLHO�/DJHUIOžFKH�

XQG�:DUHQHLQJDQJVNDSD]LWžW��0LW�GHP�(LQVDW]�GHU�6RIWZDUH�LVW�HLQH�

QDFKKDOWLJH�%HVWDQGVUHGX]LHUXQJ�XP�ELV�]X������XQG�PHKU�P®JOLFK��

7\SLVFKH�(UJHEQLVVH��GLH�PLW��IORZ�WXUQ�HUUHLFKW�ZHUGHQ��VLQG��

ƒ� $XWRPRWLYH�2(0��%HVWDQGVUHGX]LHUXQJ�XP�³EHU������EHL�JOHLFK�

]HLWLJHU�5HGX]LHUXQJ�GHU�7UDQVSRUWNRVWHQ�XP�³EHU�������

ƒ� $XWRPRELO]XOLHIHUHU��%HVWDQGVUHGX]LHUXQJ�XP�³EHU������EHL�

JOHLFK]HLWLJ�VLJQLILNDQWHU�5HGX]LHUXQJ�GHU�7UDQVSRUW��XQG�/DJHUKDO�

WXQJVNRVWHQ��
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ƒ� 0DVFKLQHQEDXXQWHUQHKPHQ��5HGX]LHUXQJ�GHU�%HVWžQGH�XP������

7URW]�HLQHU�5HGXNWLRQ�GHU�%HVWžQGH�NDQQ�GLH�9HUVRUJXQJVVLFKHUKHLW�DXI�

GHP�JHIRUGHUWHQ�1LYHDX��GXUFK�GLH�NRQWLQXLHUOLFKH�$QSDVVXQJ�GHU�%H�

VWžQGH�DQ�(QJSžVVH�DXI�GHP�%HVFKDIIXQJVPDUNW�VRZLH�YDULLHUHQGH�/LH�

IHU]HLWHQ�XQG�%HGDUIVVFKZDQNXQJHQ��JHZžKUOHLVWHW�ZHUGHQ��

.RPSOH[LWžWVUHGX]LHUXQJ�XQG�6LFKHUXQJ�GHU�1DFKKDOWLJNHLW�

'XUFK�GLH�VWUXNWXULHUWH�+HUDQJHKHQVZHLVH�XQG�GLH�9HUZHQGXQJ�HLQ�

KHLWOLFKHU�'LVSRVLWLRQVVWDQGDUGV�LQ��IORZ�WXUQ�VLQNW�DXFK�GHU�3UR]HVV�

DXIZDQG�GHU�%HVWDQGVRSWLPLHUXQJ�I³U�GDV�8QWHUQHKPHQ��7URW]�NRPSOH�

[HU�/LHIHUDQWHQVWUXNWXUHQ��YDULDEOHU�'LVSRVLWLRQV��XQG�%HOLHIHUXQJVIRU�

PHQ�VRZLH�HLQHU�VWHLJHQGHQ�$Q]DKO�YRQ�6DFKQXPPHUQ�JHZLQQW�GDV�*H�

VDPWQHW]ZHUN�DQ�7UDQVSDUHQ]��'LH�.RPSOH[LWžW�ZLUG�UHGX]LHUW�XQG�GLH�

5HDNWLRQVIžKLJNHLW�QLPPW�]X��(LQH�QDFKKDOWLJH�%HVWDQGVRSWLPLHUXQJ�

ZLUG�GXUFK�GLH�,QWHJUDWLRQ�³EHU�GHQ�*HVDPWSUR]HVV��HQWVSUHFKHQG�GHU�

YRUOLHJHQGHQ�XQWHUQHKPHQVLQGLYLGXHOOHQ�5HVWULNWLRQHQ�VRZLH�GHU�VRIRU�

WLJHQ�XQG�NRQWLQXLHUOLFKHQ�%HU³FNVLFKWLJXQJ�VLFK�ZDQGHOQGHU�5DKPHQ�

EHGLQJXQJHQ��VLFKHUJHVWHOOW���

'LH�%HVWDQGVK®KHQ�ZHUGHQ�DXV�*HVDPWNRVWHQVLFKW��XQWHU�%HU³FNVLFKWL�

JXQJ�GHU�.DSLWDOELQGXQJV��VRZLH�/DJHUKDOWXQJVNRVWHQ��XQG�LP�+LQEOLFN�

DXI�GLH�$QOLHIHUIUHTXHQ]HQ�NRQWLQXLHUOLFK�QHX�EHVWLPPW��'LH�DQIDOOHQ�

GHQ�7UDQVSRUWNRVWHQ�VLQG�VRPLW�HLQH�ZLFKWLJH�.RPSRQHQWH�GHU�JDQ]�

KHLWOLFKHQ�2SWLPLHUXQJ��,Q�6XPPH�ZHUGHQ�GLH�%HVWžQGH�LP�+LQEOLFN�DXI�

HLQ�JHVDPWNRVWHQRSWLPDOHV�(UJHEQLV�DXVJHULFKWHW���

�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�ZZZ��IORZ�GH��*HUQH�N®QQHQ�

6LH�DXFK�GLUHNWHQ�.RQWDNW�PLW�$QGUHDV�.LFN��0DQDJHU�GHU��IORZ�$*�XQG�

9HUDQWZRUWOLFKHU�I³U��IORZ�WXUQ��DXIQHKPHQ��D�NLFN#�IORZ�GH�
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�������7RQQHQ�&2 � �”TXLYDOHQWH�YHUPLHGHQ�
0DhJHEOLFKH�5HGXNWLRQ�GHV�6FKDGVWRIIDXVVWRhHV�EHL��IORZ�.XQGHQ 

/RJLVWLNYHUDQWZRUWOLFKH�YHUIROJHQ�GDV�=LHO��NRVWHQRSWLPDOH�/RJLVWLN�

QHW]ZHUNH�]X�JHVWDOWHQ�XQG�]X�EHWUHLEHQ��*HJHQZžUWLJ�XQG�]XN³QIWLJ�

ZLUG�QHEHQ�GLHVHU�9HUDQWZRUWXQJ�DXFK�HLQ�EHVRQGHUHU�)RNXV�DXI�GHU�

5HGXNWLRQ�YRQ�6FKDGVWRIIHPLVVLRQHQ�OLHJHQ��9RUDXVVHW]XQJ�]XU�9HU�

PHLGXQJ�GHU�EHL�7UDQVSRUWHQ�HQWVWHKHQGHQ�JDVI®UPLJHQ�(PLVVLRQHQ�

.RKOHQPRQR[LG��&2���.RKOHQGLR[LG��&2� ���6WLFNVWRIIR[LGH��12[ ���3DUWL�

NHO��30��XQG�*HVDPWNRKOHQZDVVHUVWRIIH��+&��LVW�GHUHQ�%HUHFKQXQJ�

XQG�$QDO\VH��'LH�/RJLVWLNSODQXQJVVRIWZDUH��IORZ�YLVWD�ZXUGH�XP�GLH�

0®JOLFKNHLW�]XU�(PLVVLRQVEHUHFKQXQJ�HUZHLWHUW��VR�GDVV�QHEHQ�GHU�NRV�

WHQ��XQG�OHLVWXQJVRSWLPLHUHQGHQ�/RJLVWLNSODQXQJ�GLH�NLORPHWHUJHQDXH�

$XVZHLVXQJ�GHV�6FKDGVWRIIDXVVWRhHV�P®JOLFK�LVW��šEHU�GLH�.HQQ]DKO�

&2 � �”TXLYDOHQW�E]Z��7UHLEKDXVSRWHQ]LDO�ZHUGHQ�GLH�QHJDWLYHQ�(LQIO³V�

VH�DXI�GLH�8PZHOW�JHPHVVHQ�XQG�DXVJHZLHVHQ��'DV�&2� �”TXLYDOHQW�

JLEW�DQ��ZLH�VWDUN�GLH�0HQJH�HLQHV�(PLVVLRQVJDVHV�]XP�7UHLEKDXVHIIHNW�

EHLWUžJW��DOV�9HUJOHLFKVZHUW�GLHQW�.RKOHQVWRIIGLR[LG��

'LH��IORZ�$*�KDW�VLFK�]XP�=LHO�JHVHW]W��GXUFK�7UDQVSRUWRSWLPLHUXQJHQ�

EHL�LKUHQ�.XQGHQ�ELV�]XP�����'H]HPEHU������6FKDGVWRIIHPLVVLRQHQ�LP�

8PIDQJ�YRQ�LQVJHVDPW���������7RQQHQ�&2� �”TXLYDOHQW�HLQ]XVSDUHQ��

'LHV�ZLUG�HUUHLFKW�GXUFK�GLH�(UK®KXQJ�GHU�)DKU]HXJDXVODVWXQJ��GLH�5H�

GXNWLRQ�YRQ�7UDQVSRUWHQ�XQG�GLH�9HUODJHUXQJ�DXI�XPZHOWVFKRQHQGHUH�

9HUNHKUVWUžJHU��,P�5³FNEOLFN�DXI�GLH�-DKUH������XQG������]HLFKQHW�VLFK�

DE��GDVV�GLHVHV�9RUKDEHQ�LQ�GHQ�HUVWHQ�EHLGHQ�-DKUHQ�HLQHQ�SRVLWLYHQ�

9HUODXI�JHQRPPHQ�KDW��,QVJHVDPW�ZXUGHQ�ELVKHU�³EHU��������7RQQHQ�

&2 � �”TXLYDOHQW�YHUPLHGHQ��'LH�ZDFKVHQGH�%HGHXWXQJ�GHV�7KHPDV�

*UHHQ�/RJLVWLFV��EHHLQIOXVVW�GXUFK�GHQ�VWHLJHQGHQ�®IIHQWOLFKHQ�'UXFN�

XQG�GLH�1DFKIUDJH�QDFK�QDFKKDOWLJ�HPLVVLRQVDUPHQ�/®VXQJHQ��EHVWžWL�

JHQ�GLH��IORZ�$*�XQG�LKUH�.XQGHQ�GDULQ��GDV�JHVHW]WH�=LHO�LQWHQVLY�ZHL�

WHU]XYHUIROJHQ���
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�IORZ�1HZVOHWWHU��$XVJDEH�'H]HPEHU�������6HLWH�����  
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�IORZ�.®SIH�
,VDEHO�%U®NHOPDQQ��&RQVXOWDQW�EHL��IORZ�FRQVXOWLQJ�

,VDEHO�%U®NHOPDQQ�KDW�:LUWVFKDIWVLQJHQLHXUZHVHQ�DQ�GHU�8QLYHUVLWžW�

.DUOVUXKH�PLW�GHQ�6FKZHUSXQNWHQ�0DWHULDOIOXVVOHKUH�	�/RJLVWLN��,QIRU�

PDWLN�XQG�%HWULHEVZLUWVFKDIWVOHKUH�VWXGLHUW��,P�5DKPHQ�LKUHU�3UD[LV�

'LSORPDUEHLW�]XP�7KHPD��‡(YDOXLHUXQJ�YRQ�5),'�7HFKQRORJLHQ�LQ�GHU�

/.:�0RQWDJH|�LVW�VLH�]X��IORZ�FRQVXOWLQJ�QDFK�%HUOLQ�JHNRPPHQ��

‡�IORZ�KDW�PLU�GLH�0®JOLFKNHLW�JHJHEHQ�PLFK�LQKDOWOLFK�HQWVSUHFKHQG�

PHLQHQ�:XQVFKYRUVWHOOXQJHQ�]X�HQWZLFNHOQ��,FK�NRQQWH�YRQ�GHP�XP�

IDVVHQGHQ��IORZ�([SHUWHQZLVVHQ�LP�%HUHLFK�/RJLVWLN�XQG�6XSSO\�&KDLQ�

0DQDJHPHQW�VRZLH�5),'�VHKU�SURILWLHUHQ|��HUJžQ]W�VLH���

6HLW�]ZHL�-DKUHQ�LVW�,VDEHO�%U®NHOPDQQ�DOV�&RQVXOWDQW�EHL��IORZ�WžWLJ��1H�

EHQ�5),'�.QRZ�KRZ�NRQQWH�VLH�X�D��LKU�:LVVHQ�LQ�GHQ�%HUHLFKHQ�0DWH�

ULDOIOXVVSODQXQJ�XQG��EHUHLWVWHOOXQJ�VRZLH�

GHU�G\QDPLVFKHQ�'LVSRVLWLRQ�HLQEULQJHQ�

XQG�HUZHLWHUQ��‡=XP�HLQHQ�VFKžW]H�LFK�GLH�

IDFKOLFKHQ�+HUDXVIRUGHUXQJHQ�XQG�]XP�

DQGHUHQ�GLH�SDUWQHUVFKDIWOLFKH�=XVDPPHQ�

DUEHLW�VRZRKO�PLW�0LWDUEHLWHUQ�GHV�.XQGHQ�

DOV�DXFK�PLW�PHLQHQ��IORZ�.ROOHJHQ��'LH�

$UEHLW�LQ�ZHFKVHOQGHQ�7HDPV�LVW�VSDQQHQG�

XQG�PDFKW�VHKU�YLHO�6SDh��'XUFK�GLH�YDULLH�

UHQGHQ�(LQVDW]RUWH�XQG�.XQGHQ�KDEH�LFK�

YHUVFKLHGHQH�8QWHUQHKPHQ�XQG�HLQH�9LHO]DKO�DQ�0HQVFKHQ�PLW�XQWHU�

VFKLHGOLFKVWHP�%DFNJURXQG�NHQQHQ]XOHUQHQ|��EHVFKUHLEW�VLH�LKUH�7žWLJ�

NHLW��

=XP�$XVJOHLFK�]XU�$UEHLW�JHQLHhW�VLH�GDV�OHEHQGLJH�%HUOLQ��,KU�/LHE�

OLQJVNLH]�LVW�GHU�3UHQ]ODXHU�%HUJ��PLW�VHLQHP�YLHOIžOWLJHQ�.QHLSHQDQJH�

ERW�XQG�GHP�IDFHWWHQUHLFKHQ�3XEOLNXP��$XhHUGHP�LVW�VLH�LPPHU�I³U�HL�

QH�3DUWLH�6TXDVK�RGHU�7HQQLV�]X�KDEHQ�XQG�OLHEW�GDV�.OHWWHUQ��DOOHUGLQJV�

LVW�GDV�.OHWWHUQ�LQ�%HUOLQ�QLFKW�VR�VFK®Q�ZLH�LQ�LKUHU�+HLPDW�0³QFKHQ� 

GLH�0®JOLFKNHLW�� 


