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�(VWUHO�%HUOLQ�
���6WHUQH�I�U�GLH�QHXH�3HUVRQDOHLQVDW]SODQXQJ��

�
(VWUHO�%HUOLQ�±�(XURSDV�JU|�WHU�&RQYHQWLRQ���(QWHUWDLQPHQW��XQG�+RWHO�.RPSOH[��
Ä7DJHQ��:RKQHQ��(QWHUWDLQPHQW�±�$OOHV�XQWHU�HLQHP�'DFK³��6R�ODXWHW�GDV�0RWWR�GHV�(VWUHO�
%HUOLQ��(XURSDV�JU|�WHP�&RQYHQWLRQ���(QWHUWDLQPHQW��XQG�+RWHO�.RPSOH[��%HVWHKHQG�DXV�
HLQHP�PXOWLIXQNWLRQDOHQ�&RQYHQWLRQ�&HQWHU��GHP���6WHUQH�SOXV�+RWHO�±�GDV�PLW�������=LPPHUQ�
]XJOHLFK�'HXWVFKODQGV�JU|�WHV�+RWHO�LVW�±�VRZLH�GHP�(QWHUWDLQPHQW�3URJUDPP�LP�)HVWLYDO�
&HQWHU�KDW�VLFK�GDV�(VWUHO�PLW�VHLQHP�.RQ]HSW�OlQJVW�QDWLRQDO�XQG�LQWHUQDWLRQDO�HLQHQ�1DPHQ�
JHPDFKW��0LW�LQVJHVDPW��������Pð�1XW]IOlFKH�ELHWHW�GDV�PXOWLIXQNWLRQDOH��YROONOLPDWLVLHUWH�
.RQJUHVV��XQG�7DJXQJV]HQWUXP�5DXP�I�U�9HUDQVWDOWXQJHQ�MHGHU�$UW�XQG�*U|�H��$OOHLQ�LQ�GHU�
&RQYHQWLRQ�+DOO�ILQGHQ�ELV�]X�������*lVWH�3ODW]��,QVJHVDPW�EHVFKlIWLJW�GHU�(VWUHO�.RPSOH[�����
IHVWDQJHVWHOOWH�0LWDUEHLWHU�LQNOXVLYH�$XV]XELOGHQGHU��KLQ]X�NRPPHQ�UXQG�����0LWDUEHLWHU�YRQ�
)UHPGILUPHQ��0LW�GHP�(VWUHO�%HUOLQ�KDW�VLFK�(LJHQW�PHU�(NNHKDUG�6WUHOHW]NL�VHLQH�9LVLRQ�HLQHV�
&RQYHQWLRQ���(QWHUWDLQPHQW��XQG�+RWHO�.RPSOH[HV�YHUZLUNOLFKW��'HU�%DXXQWHUQHKPHU�KDWWH�GLH�
,GHH�LQ�$QOHKQXQJ�DQ�9RUELOGHU�LQ�GHQ�86$�HQWZLFNHOW�XQG�EHL�GHU�8PVHW]XQJ�YLHO�0XW�I�U�
,QQRYDWLRQ�XQG�,QYHVWLWLRQ�EHZLHVHQ��0LW�(UIROJ��,P�-DKU������KDW�GDV�(VWUHO�DOV�HUVWHV�+RWHO�LQ�
GHU�GHXWVFKHQ�+RWHOOHULH�*HVFKLFKWH�GLH�(LQKXQGHUW�0LOOLRQHQ�0DUN�8PVDW]VFKZHOOH�
�EHUVFKULWWHQ�XQG�6WUHOHW]NL�VHOEVW�HUKLHOW�I�U�VHLQ�HLQ]LJDUWLJHV�3URMHNW�(VWUHO�GHQ�
%UDQFKHQSUHLV�Ä+RWHOLHU�GHV�-DKUHV�����³��
�
6LJQLILNDQWH�XQG�PHVVEDUH�9HUEHVVHUXQJHQ�EHL�GHU�3HUVRQDOHLQVDW]SODQXQJ�
'DV�DQVSUXFKVYROOH�.RQ]HSW�GHV�(VWUHO�+RWHOV�HUIRUGHUW�YRQ�GHQ�0LWDUEHLWHULQQHQ�XQG�
0LWDUEHLWHUQ�QLFKW�QXU�3URIHVVLRQDOLWlW�XQG�=XYHUOlVVLJNHLW��I�U�GHQ�5XI�GHV�+RWHOV�LVW�GLH�VWHWV�
TXDOLWDWLY�KRFKZHUWLJH�XQG�HLQZDQGIUHLH�/HLVWXQJ�GHU�JHVDPWHQ�%HOHJVFKDIW�YRQ�]HQWUDOHU�
%HGHXWXQJ��Ä)DNW�LVW��XQVHU�3HUVRQDO�LVW�GHU�*DUDQW�I�U�XQVHUHQ�(UIROJ��([WUHPH�ZLH�]XP�
%HLVSLHO�]X�ZHQLJ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�HLQ]XSODQHQ�N|QQHQ�ZLU�XQV�JHQDXVR�ZHQLJ�
OHLVWHQ�ZLH�HLQH�VWlQGLJH�hEHUSODQXQJ�³�HUNOlUW�$QQHWWH�%UDPNDPS��3HUVRQDOOHLWHULQ�LP�(VWUHO�
%HUOLQ��9RU�(LQI�KUXQJ�GHV�QHXHQ�3HUVRQDOHLQVDW]SODQXQJVV\VWHPV�63�(;3(57�KDWWH�ZHGHU�
GLH�*HVFKlIWVI�KUXQJ��QRFK�GDV�3HUVRQDOE�UR�HLQHQ�DNWXHOOHQ�hEHUEOLFN�LQ�%H]XJ�DXI��
3HUVRQDONRVWHQ�XQG�$UEHLWVVWlQGH��$XFK�GLH�8UODXEVVWlQGH�I�U�5�FNVWHOOXQJHQ�ZDUHQ�QLFKW�
DNWXHOO�XQG�QXU�XPVWlQGOLFK�]X�EHVRUJHQ��Ä2KQH�VWDQGDUGLVLHUWH�:HUN]HXJH�ZDU�HLQ�RSWLPDOHU�
3HUVRQDOHLQVDW]�LP�+LQEOLFN�DXI�.RVWHQ�XQG�GLH�(LQKDOWXQJ�GHU�JHVHW]OLFKHQ�$UEHLWV]HLWYRU�
VFKULIWHQ�VFKOLFKWZHJ�QLFKW�P|JOLFK³�EHULFKWHW�&RUQHOLD�6WHSKDQ��VWHOOYHUWUHWHQGH�3HUVRQDO�
OHLWHULQ�LP�(VWUHO�%HUOLQ��$Q�HLQHQ�DEWHLOXQJV�EHUJUHLIHQGHQ�hEHUEOLFN�GHU�EHUHLWV�JHOHLVWHWHQ�
6WXQGHQ�ZDU�JDU�QLFKW�]X�GHQNHQ���

$QQHWWH�%UDPNDPS�
+XPDQ�5HVRXUFHV�0DQDJHU�
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�
+RKH�)HKOHUTXRWHQ�EHL�GHU�/RKQDEUHFKQXQJ��YHUXUVDFKW�GXUFK�ODQJH�:HJH�XQG�YLHOH�PDQXHOOH�
(LQJDEHQ�LQ�GLH�HQWVSUHFKHQGHQ�6\VWHPH��YHUlUJHUWHQ�XQVHUH�0LWDUEHLWHU�XQG�I�KUWHQ�]X�HLQHP�
HQRUPHQ�=HLWDXIZDQG�I�U�GLH�%HULFKWLJXQJHQ�XQG�GDV�=XVDPPHQI�KUHQ�XQWHUVFKLHGOLFKHU�
'DWHQ��:LFKWLJH�3HUVRQDONHQQ]DKOHQ�NRQQWH�GDV�0DQDJHPHQW�QXU�U�FNZLUNHQG�EHWUDFKWHQ��(LQ�
%OLFN�LQ�GLH�]XN�QIWLJHQ�$XIZHQGXQJHQ�ZDU�QLFKW�P|JOLFK��Ä'LH�VFKOLFKWZHJ�XQ]XUHLFKHQGHQ�
&RQWUROOLQJ�0|JOLFKNHLWHQ�LQ�GHP�VR�ZLFKWLJHQ�3HUVRQDOEHUHLFK�ZDUHQ�DXI�'DXHU�HLQ�
XQ]XPXWEDUHU�=XVWDQG�³�UHV�PLHUW�$QQHWWH�%UDPNDPS��'HVKDOE�HQWVFKLHG�GDV�
+RWHOPDQDJHPHQW�GLH�(LQI�KUXQJ�HLQHU�6RIWZDUH�I�U�GHQ�3HUVRQDOHLQVDW]��'LH�6RIWZDUH�VROOWH�
I�U�GLH�JHVDPWH�%HOHJVFKDIW�XQG�GLH�$XVKLOIHQ�DEWHLOXQJV��XQG�ILUPHQ�EHUJUHLIHQG�HLQJHVHW]W�
ZHUGHQ���
�
5HGX]LHUXQJ�GHU�$XVKLOIVNRVWHQ�XP�UXQG��������(XUR�LP�HUVWHQ�-DKU�
�Ä'LH�QHXH�7UDQVSDUHQ]�LP�63�(;3(57�6\VWHP�HUP|JOLFKWH�VRIRUW�HLQH�ZHLWDXV�HIIHNWLYHUH�
3ODQXQJ�XQVHUHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU��'DQN�GHU��EHUVLFKWOLFKHQ�'LHQVWSOlQH�
ZHUGHQ�VLH�QXQ�DXFK�DEWHLOXQJV�EHUJUHLIHQG�HLQJHVHW]W��$OOHLQ�GLHVH�0D�QDKPH�HUJDE�HLQH�
5HGX]LHUXQJ�GHU�$XVKLOIVNRVWHQ�XP�FD��¼��������LP�HUVWHQ�-DKU��'LH�$EWHLOXQJVOHLWHU�XQG�GDV�
3HUVRQDOE�UR�N|QQHQ�(QJSlVVH��YHUXUVDFKW�GXUFK�3HUVRQDODXVIlOOH�XQG�XQHUZDUWHWH�
6WR�]HLWHQ��HQWVFKLHGHQ�EHVVHU�EHZlOWLJHQ�³�EHULFKWHW�&RUQHOLD�6WHSKDQ��=HLWUDXEHQGH�XQG�
QHUYLJH�5XQGUXIH�LQ�GHQ�$EWHLOXQJHQ�HQWIDOOHQ��GD�GLH�DNWXHOOHQ�'LHQVWSOlQH�LQNOXVLYH�GHU�
H[DNWHQ�6WXQGHQVWlQGH�I�U�GLH�HLQ]HOQHQ�0LWDUEHLWHU�VWHWV�HLQVHKEDU�XQG�]XU�+DQG�VLQG��
'DU�EHU�KLQDXV�OLHJW�GLH�)HKOHUTXRWH�EHLP�)�KUHQ�GHU�=HLWNRQWHQ�I�U�8UODXE�XQG�.UDQNKHLW�
VRZLH�EHL�GHU�*HKDOWVDEUHFKQXQJ�QDKH]X�EHL�1XOO��Ä'LH�DXWRPDWLVFKH�hEHUVLFKW�GHU�.UDQNHQ��
XQG�8UODXEVWDJH�VRZLH�GHU�DQIDOOHQGHQ�=HLW]XVFKOlJH�EULQJW�XQV�HLQH�=HLWHUVSDUQLV�YRQ�FLUFD�
���6WXQGHQ�SUR�0RQDW��'DV�HUJLEW�UXQG������(XUR�SUR�0RQDW�XQG��������(XUR�SUR�-DKU�³�
UHFKQHW�&RUQHOLD�6WHSKDQ��-HGH�5HFKHUFKH�LQ�GLH�9HUJDQJHQKHLW�LVW�VFKQHOO�HUOHGLJW�±�PDQ�
PXVV�QLFKW�HUVW�LQ�GDV�$UFKLY�JHKHQ�XQG�DOWH�'LHQVWSOlQH�NRSLHUHQ��DXFK�GLH�XPIDQJUHLFKH�
3DSLHUDEODJH�GHU�'LHQVWSOlQH�HQWIlOOW��
Ä'LH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�XQVHUHV�+DXVHV�IUHXHQ�VLFK��EHU�VDFKOLFK�ULFKWLJH�
/RKQDEUHFKQXQJHQ�XQG�GLH�QHXHQ�,QIRUPDWLRQVP|JOLFKNHLWHQ��EHU�LKUH�=HLWNRQWHQVWlQGH�DP�
:HE�7HUPLQDO��/lVWLJH�$QUXIH�EHL�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�DQ�IUHLHQ�7DJHQ�PLW�GHU�
%LWWH�E]Z��)UDJH��RE�VLH�I�U�HLQHQ�.ROOHJHQ�HLQVSULQJHQ�N|QQHQ��ZHUGHQ�]XQHKPHQG�]X�HLQHU�
6HOWHQKHLW��6FKXOXQJVWHUPLQH�ZHUGHQ�]HQWUDO�HLQJHJHEHQ�XQG�N|QQHQ�VR�YRP�$EWHLOXQJVOHLWHU�
QLFKW�PHKU�YHUJHVVHQ�ZHUGHQ��'LH�TXDOLWDWLY�EHVVHUH�XQG�]XWUHIIHQGHUH�%XGJHWHUVWHOOXQJ�XQG��
�JHQHKPLJXQJ�LVW�HLQ�ZHLWHUHV�3OXV�GHU�$QZHQGXQJ��'D�GLH�3HUVRQDOYHUDQWZRUWOLFKHQ�GLH�
$XVODVWXQJ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�EHVVHU�HLQVFKlW]HQ�N|QQHQ��ZHUGHQ�GLH�3OlQH�
YRQ�0RQDW�]X�0RQDW�EHVVHU��'LH�NRQWLQXLHUOLFKH�:HLWHUHQWZLFNOXQJ�GHU�63�(;3(57�'DWHQEDQN�
LVW�]ZDU�VHKU�DUEHLWVLQWHQVLY��DEHU�GLH�$UEHLW�ZLUG�VFKQHOO�GXUFK�EHOHJEDUH�XQG�QDFKKDOWLJH�
.RVWHQUHGX]LHUXQJHQ�EHORKQW��:LU�VLQG�VLFKHU��PLW�63�(;3(57�KDEHQ�ZLU�HLQH�H[]HOOHQWH�
6RIWZDUH�I�U�GHQ�(LQVDW]�GHU�ZLFKWLJVWHQ�4XHOOH�XQVHUHV�(UIROJHV�±�XQVHUHU�0LWDUEHLWHULQQHQ�
XQG�0LWDUEHLWHU�³�VFKOLH�W�$QQHWWH�%UDPNDPS��
�

�
%OLW]LQIR�
�
Ä'HU�(LQVDW]�YRQ��
63�(;3(57�VRUJW�I�U�HLQH�
JHVHW]HVNRQIRUPH���
'LHQVWSODQXQJ��VSDUW�.RVWHQ�
XQG�HUODXEW�HLQH�LPPHU�
JHQDXHU�]XWUHIIHQGH�
%XGJHWSURJQRVH��'HU�
DEWHLOXQJV�EHUJUHLIHQGH�
3HUVRQDOHLQVDW]�UHGX]LHUWH�
GLH�$XVKLOIVNRVWHQ�XP�UXQG��
�������(XUR�LP�HUVWHQ�-DKU��
63�(;3(57�OLHIHUW�DXI�
.QRSIGUXFN�GLH�I�U�XQV�
ZLFKWLJHQ�,QIRUPDWLRQHQ��
XQG�GLH�NRQWLQXLHUOLFKH�
$QSDVVXQJ�GHV�6\VWHPV�DQ�
XQVHUH�$QIRUGHUXQJHQ�
EULQJW�LPPHU�QDFKKDOWLJH�
.RVWHQUHGX]LHUXQJHQ�³�
EHULFKWHW�$QQHWWH�
%UDPNDPS���


