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:LUWVFKDIWOLFKHV�8PIHOG
:LUWVFKDIWOLFKHV�8PIHOG�LQ�GHU�7HFKQRORJLHEUDQFKH�ZHLWHUKLQ�VFKZLHULJ
'DV� ZLUWVFKDIWOLFKH� 8PIHOG� I�U� GLH� 7HFKQRORJLHPlUNWH� LVW� ZHLWHUKLQ� DOV� VFKZLHULJ�HLQ]XVFKlW]HQ�� 6R� ZDU� GLH� ,QYHVWLWLRQV]XU�FNKDOWXQJ� YRQ� 6HLWHQ� GHU� 8QWHUQHKPHQ� DXFK� LP�HUVWHQ� 4XDUWDO� GHV� ODXIHQGHQ� *HVFKlIWMDKUHV� ZHLWHUKLQ� KRFK�� 'LH� 8QWHUQHKPHQ LQYHVWLHUHQ�GHU]HLW� QXU� LQ� GDV� 1RWZHQGLJVWH� DQ� +DUG� XQG� 6RIWZDUH� XQG� WlWLJHQ� YRU� DOOHP�(UVDW]LQYHVWLWLRQHQ�� 6RPLW� VROOWH� GLH� :HWWEHZHUEVVLWXDWLRQ� I�U� 6RIWZDUH� XQG�+DUGZDUHKHUVWHOOHU�ZHLWHUKLQ�KRFK�EOHLEHQ�
$7266�VLHKW�VLFK�LP�VFKZLHULJHQ�8PIHOG�JXW�SRVLWLRQLHUW
$7266 VLHKW��JHUDGH�LQ�HLQHP�8PIHOG�LQ�GHP�.RVWHQVHQNXQJVPD�QDKPHQ�HLQH�KRKH�3ULRULWlW�KDEHQ�� JXWH� &KDQFHQ�� XP� PLW� LKUHQ� 3URGXNWHQ� HUIROJUHLFK� ]X� VHLQ�� 'HQQ� GLH� 3URGXNWH� GHU�*HVHOOVFKDIW� VROOHQ� 8QWHUQHKPHQ� LP� %HUHLFK� GHV� HIIL]LHQWHUHQ� (LQVDW]HV� YRQ�3HUVRQDOUHVVRXUFHQ�XQWHUVW�W]HQ�XQG�VRPLW�GRUW YHUERUJHQH�(IIL]LHQ]P|JOLFKNHLWHQ�KHEHQ�
:LUWVFKDIWOLFKH�(QWZLFNOXQJ
*XWH�7HQGHQ]�LP�HUVWHQ�4XDUWDO�����
,P�ZHLWHUKLQ�VFKZLHULJHQ�8PIHOG�NRQQWH��VLFK�GLH�*HVHOOVFKDIW�JXW�EHKDXSWHQ�XQG�HUIUHXOLFKH�=DKOHQ�YRUOHJHQ��'HU�8PVDW]�ODJ�]ZDU�XP�FD�����XQWHU�GHP�4XDUWDO�GHV�9RUMDKUHV��9RU�GHP�+LQWHUJUXQG�GHV�%UDQFKHQXPIHOGHV�LVW�GLHV�MHGRFK�DOV�(UIROJ�HLQ]XVWXIHQ�
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+LQVLFKWOLFK� GHU� 8PVDW]YHUWHLOXQJ� QDFK� %HUHLFKHQ� NRQQWHQ� VSH]LHOO� GLH� %HUHLFKH�:DUWXQJ�XQG�'LHQVWOHLVWXQJ��EHU]HXJHQ�XQG�GLH�GHXWOLFKHQ�5�FNJlQJH�GHV�%HUHLFKV�6RIWZDUHOL]HQ]HQVLFK UHODWLY�JXW�NRPSHQVLHUHQ��'LH�%HUHLFKH�:DUWXQJ�XQG�'LHQVWOHLVWXQJ� VWHOOHQ� I�U�$7266�HLQHQ� ZLFKWLJHQ�8PVDW]WUlJHU�GDU�� *HUDGH� GHU� %HUHLFK�:DUWXQJ� VSLHOW� I�U� 6LFKHUXQJ� GHU� 8PVDW]EDVLV� HLQH� HQWVFKHLGHQGH�5ROOH��,P�HUVWHQ�4XDUWDO������LVW�GHU�%HUHLFK�:DUWXQJ�GHXWOLFK�JHZDFKVHQ�XQG�WUXJ�����]XP�8PVDW]�EHL��'HU�%HUHLFK�'LHQVWOHLVWXQJ�KDWWH�HLQHQ�8PVDW]DQWHLO�YRQ������
8PVDW]HQWZLFNOXQJ�QDFK�*HVFKlIWVEHUHLFKHQ��LQ�76'�(XUR�

%HUHLFKH 8PVDW]�4������ 9HUlQG��JJ��9- 8PVDW]��4������ 9HUlQG��JJ��9- 8PVDW]4�������6RIWZDUH ���� ������� ���� ������ ����
:DUWXQJ ���� ������ ���� ������ ���'LHQVWOHLVWXQJ ���� ����� ���� ������ ���+DUGZDUH ��� ������ ��� ������� ����
6RQVWLJHV ��� ������ ��� ������ ������*HVDPW ���� ������ ���� ������ �������

8PVDW]YHUWHLOXQJ�4������

:DUWXQJ���

+DUGZDUH���
6RQVWLJHV��

'LHQVWOHLVWXQJ���

6RIWZDUH���

'HU� %HUHLFK� 6RIWZDUHOL]HQ]HQ�� DOV� .HUQJHVFKlIW� ZDU� LP� 9HUJOHLFK� ]XP� 9RUMDKUHVTXDUWDO�MHGRFK� GHXWOLFK� U�FNOlXILJ� ���������� XQG� NRQQWH� VLFK� GHP� QHJDWLYHQ� %UDQFKHQNOLPD� QLFKW�HQW]LHKHQ�� ,P� 9HUJOHLFK� ]XP� YLHUWHQ� 4XDUWDO� ����� ]HLJWHQ� VLFK� KLHU� DEHU�6WDELOLVLHUXQJVWHQGHQ]HQ��)�U�GDV�]ZHLWH�+DOEMDKU�LVW�$7266�]XYHUVLFKWOLFK��ZLHGHU�VWHLJHQGH8PVlW]H� ]X� HUUHLFKHQ�� 8P� GLH� 3URGXNWSDOHWWH�ZHLWHU� ]X� HQWZLFNHOQ�� LQYHVWLHUWH�$7266� LP�HUVWHQ�4XDUWDO�����������0LR��(XUR��9RUMDKU������0LR� (XUR��$XV� GHP� $EVFKOXVV HLQHV� XPIDVVHQGHQ� .RRSHUDWLRQVYHUWUDJHV� PLW� GHP� %RVFK�*HVFKlIWVEHUHLFK� 6LFKHUKHLWVWHFKQLN� UHFKQHW� GLH� *HVHOOVFKDIW� PLW� VLJQLILNDQWHQ�8PVDW]EHLWUlJHQ� LP�%HUHLFK� GHV� LQGLUHNWHQ�9HUWULHEV�� VRZLH� HLQHU� GHXWOLFKHQ�6WHLJHUXQJ� DE�GHP� NRPPHQGHQ� *HVFKlIWVMDKU�� 'HQQ� GXUFK� GLH� .RRSHUDWLRQ� PLW� %RVFK� HUKRIIW� VLFK� GDV�8QWHUQHKPHQ� QHXH� =LHOJUXSSHQ� LP� %HUHLFK� 6LFKHUKHLWVWHFKQLN� HUVFKOLH�HQ� ]X� N|QQHQ�� 8QG�



8QWHUQHKPHQVVWXGLH�$7266�6RIWZDUH�$*

6HLWH��*HUPDQ�%XVLQHVV�&RQFHSWV�± 'DV�5HVHDUFKKDXV�IXHU�1HEHQZHUWH

DXFK� ZHLWHUH� QHXH� 3DUWQHUVFKDIWHQ�� ZLH� ]�%�� PLW� GHU� 6FKZHL]HU� &URVVDLU� VROOWHQ� ]X� HLQHU�(UKROXQJ�GHU�6RIWZDUHXPVlW]H�EHLWUDJHQ�
(UJHEQLVHQWZLFNOXQJ�
%HVRQGHUV� HUIUHXOLFK� JHVWDOWHWH� VLFK� GLH� (UJHEQLVHQWZLFNOXQJ�� 'LH� YRP� 8QWHUQHKPHQ�IRNXVVLHUWH� 9HUEHVVHUXQJ� GHU� .RVWHQVWUXNWXU� ]HLJWH� :LUNXQJ�� 6R� ODJHQ� GLH� .RVWHQ� I�U�9HUWULHE��9HUZDOWXQJ�XQG�)	(�EHL�����0LR��(XUR�� �9RUMDKU������0LR� (XUR���%HVRQGHUV�GLH�9HUWULHEVNRVWHQ�ZDUHQ� GDEHL� QLHGULJHU�� ZDV� MHGRFK� DXFK�PLW� GHQ� QLHGULJHUHQ�8PVlW]HQ� DXV�GHP�%HUHLFK�6RIWZDUH�]XVDPPHQKlQJHQ�N|QQWH�
,P� HUVWHQ�4XDUWDO� ����� NRQQWH� VFKOLH�OLFK� HLQ�(%,7�YRQ� FD�� ����76'�(XUR� HU]LHOW�ZHUGHQ���9RUMDKUHVTXDUWDO�������±����76'�(XUR���'DV�(%7��DOVR�GDV�(UJHEQLV�LQNOXVLYH�=LQVHQ��YRU�6WHXHUQ� ODJ� EHL� FD�� ���� 76'� (XUR�� �9RUMDKUHVTXDUWDO� ������ �� 76'� (XUR��� � 'HU�-DKUHV�EHUVFKXVV �1HW� ,QFRPH�� ODJ�EHL�����76'�(XUR�XQG�VRPLW�DXFK�LP�SRVLWLYHQ�%HUHLFK��'HU�RSHUDWLYH�&DVKIORZ�ZDU�PLW������0LR��(XUR�HEHQIDOOV�GHXWOLFK�LP�JU�QHQ�%HUHLFK��

hEHUEOLFN��4XDUWDOVYHUJOHLFK�(UWUDJVNHQQ]LIIHUQ��86�*$$3�,Q�7(85 4������ 4������ 4������ 4������ 4������(%,7'$ ��� ��� ��� ���� ���(%,7 ��� ��� ���� ����� ����(%7 ��� ��� ��� ���� ��1HW�,QFRPH ��� ��� ��� ���� ��2SHUDWLYHU�&DVKIORZ ���� ���� ���� ���� �����
4XHOOH��4XDUWDOVEHULFKW�4�������$7266�$*
$XVEOLFN������XQG�%HZHUWXQJVHLQVFKlW]XQJ�
:LU�VWXIHQ�GDV�YRQ�$7266�SUlVHQWLHUWH�HUVWH�4XDUWDO������DOV�HUIROJUHLFK�HLQ��'DV�SRVLWLYH�(%,7�LP�VFKZLHULJHQ�0DUNWXPIHOG�]HLJW��GDVV�$7266�DNWXHOO�JXW�SRVLWLRQLHUW�LVW��,P�5DKPHQ�GHU� NRQMXQNWXUEHGLQJWHQ� 6SDUPD�QDKPHQ� YLHOHU� 8QWHUQHKPHQ� VROOWH� GLH� 2SWLPLHUXQJ� GHV�3HUVRQDOHLQVDW]HV�ZHLWHU�LP�0LWWHOSXQNW�VWHKHQ��'DV�3URGXNWVSHNWUXP�GHU�*HVHOOVFKDIW�ELHWHW�JHQDX�KLHUI�U�/|VXQJHQ�
9RQ� HLQHU� 9HUEHVVHUXQJ� GHU� ,QYHVWLWLRQVQHLJXQJ� LQ� GHU� %UDQFKH�� VROOWH� GLH� *HVHOOVFKDIW��EHUGXUFKVFKQLWWOLFK�SURILWLHUHQ���'LH�2SWLPLHUXQJ�GHU�.RVWHQVWUXNWXU�VROOWH�DEHU�ZHLWHUKLQ�LP�)RNXV� EHKDOWHQ� ZHUGHQ�� GD� GHU� =HLWSXQNW� HLQHU� 9HUEHVVHUXQJ� GHV� 0DUNWXPIHOGHV� DNWXHOO�VFKZHU� HLQ]XVFKlW]HQ� LVW�� 'LH� *HVHOOVFKDIW� JHKW� YRQ� HLQHU� 9HUEHVVHUXQJ� I�U� GDV� ]ZHLWH�+DOEMDKU� DXV�� 'DQQ� VROOHQ� DXFK� GLH� 8PVlW]H� DXV� GHP� 9HUNDXI� YRQ� 6RIWZDUHOL]HQ]HQ� VLFK�ZLHGHU� GHXWOLFKHU� YHUEHVVHUQ�� 'LH� .RRSHUDWLRQ� PLW� %RVFK� 6LFKHUKHLWVWHFKQLN� VROO� KLHUEHL�EHVRQGHUH�,PSXOVH�EULQJHQ�
1DFK�GHU�9RUODJH�GHV�4XDUWDOVEHULFKWV�EHKDOWHQ�ZLU�XQVHUH�6FKlW]XQJHQ�I�U�GDV�*HVDPWMDKU�DXIUHFKW� XQG� DQWL]LSLHUHQ�8PVDW]HUO|VH� YRQ� ������0LR��(XUR��'DV�(%,7� VROOWH� GDQQ�EHL� FD�������0LR�� (XUR� OLHJHQ�� 'XUFK� GLH� ZHLWHU� KRKH� /LTXLGLWlWVDXVVWDWWXQJ� KDW� $7266� HLQH� VHKU�
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JXWH� $XVJDQJVSRVLWLRQ� VLFK� MHW]W� YHUVWlUNW� DP� 0DUNW� GXUFK� GLH� VWHWLJH� :HLWHUHQWZLFNOXQJ�VHLQHU�3URGXNWH�GXUFK�,QYHVWLWLRQHQ�LQ�)RUVFKXQJ�XQG�(QWZLFNOXQJ�]X�SRVLWLRQLHUHQ�XQG�VLFK�I�U� HLQ� VWlUNHUHV� 0DUNWZDFKVWXP� ]X� U�VWHQ�� 'LH� KRKH� /LTXLGLWlW� HUP|JOLFKW� ]XGHP�VWUDWHJLVFKH� 0	$� $NWLYLWlWHQ� LQ� GHU� =XNXQIW� XQG� VRPLW� DXFK� H[WHUQHV� :DFKVWXP�� 'LH�OLTXLGHQ�0LWWHO� GHU�*HVHOOVFKDIW� EHODXIHQ� VLFK� ]XP�4XDUWDOVVWLFKWDJ� GHU *HVHOOVFKDIW� DXI� FD�������0LR��(XUR�
:LU� EOHLEHQ� VRPLW� DXFK� ZHLWHUKLQ� YRQ� GHQ� &KDQFHQ� GHV QRFK� YHUJOHLFKVZHLVH� NOHLQHQ�8QWHUQHKPHQV� �EHU]HXJW�� :LFKWLJ� ZLUG� I�U� $7266� VHLQ�� HLQ� JHVXQGHV� :DFKVWXP� ]X�HUUHLFKHQ�� XP� GXUFK� 6NDOHQHIIHNWH� GLH� 3URILWDELOLWlW� ZHLWHU� DXV]XEDXHQ� XQG� GDPLW� GHQ�8QWHUQHKPHQVZHUW� ZHLWHU� ]X� VWHLJHUQ�� :LU� VWXIHQ� GLH� $NWLH� YRQ� $7266� 6RIWZDUH� $*�ZHLWHUKLQ�PLW�5DWLQJ�Äh%(5*(:,&+7(1³�HLQ��
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