
�

�

� �

�
�
�
(46�*URXS�$*�
0�QFKHQ�
�
�
-DKUHVDEVFKOXVV��/DJHEHULFKW�
XQG�%HVWlWLJXQJVYHUPHUN�
I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU������ELV�
]XP�����'H]HPEHU������





E
Q
S�
G
ro
up

�A
G
,�M

ün
ch
en

31
.1
2.
20

22
V
o
rj
ah

r
31

.1
2.
20

22
V
o
rj
ah

r

EU
R

EU
R

EU
R

EU
R

10
.0
24

.2
12

,0
0

8
.6
59

.4
7
6,
00

1.
Se

lb
st
�g
es
ch
af
fe
n
e�
ge

w
er
b
lic
h
e�
Sc
h
ut
zr
ec
h
te
�u
nd

�ä
h
nl
ic
h
e�
R
ec
ht
e�
u
n
d

W
er
te

10
.9
37

.0
67

,4
7

9
.5
99

.2
8
9,
72

(B
ed

in
g
te
s�
K
ap

it
al
)

(3
.9
41

.1
2
5)

(3
.9
41

.1
25

)

2.
en

tg
el
tl
ic
h
�e
rw

o
rb
en

e�
K
o
n
ze
ss
io
ne

n
,�g
ew

er
b
lic
h
e�
Sc
h
ut
zr
ec
h
te
�u
nd

1.
91

3.
12

8,
90

2.
0
38

.5
12

,5
4

ab
zü
gl
ic
h
�r
ec
h
ne

ri
sc
he

r�
W
er
t�
ei
ge

ne
r�
A
n
te
ile

-1
0.
00

0
,0
0

-1
1.
00

0,
00

äh
n
lic
he

�R
ec
h
te
�u
n
d
�W

er
te
�s
o
w
ie
�L
iz
en

en
�a
n
so
lc
he

n
�R
ec
h
te
n�
u
n
d
�W

er
te
n

10
.0
14

.2
12

,0
0

8
.6
48

.4
7
6,
00

3.
G
es
ch
äf
ts
-�o

d
er
�F
ir
m
en

w
er
t

4.
10

3.
60

8,
63

4.
6
16

.5
59

,2
2

16
.9
53

.8
05

,0
0

16
.2
54

.3
6
1,
48

10
7.
07

4.
84

9,
46

6
3.
42

6.
1
90

,4
2

-2
.7
29

.3
7
9,
71

2.
83

5.
11

2,
63

an
d
er
e�
A
n
la
g
en

,�B
et
ri
eb

s-
�u
n
d
�G
es
ch
äf
ts
au

ss
ta
tt
un

g
82

3.
05

1,
30

91
9.
07

1,
4
7

11
4.
35

9.
68

1,
75

7
4.
90

9.
7
79

,0
5

1.
A
nt
ei
le
�a
n
�v
er
b
un

d
en

en
�U
n
te
rn
eh

m
en

11
7.
11

3.
35

6,
95

11
6.
48

0.
3
82

,6
0

1.
St
eu

er
rü
ck
st
el
lu
ng

en
21

.2
80

,0
0

3
1.
35

1,
00

2.
A
us
le
ih
u
ng

en
�a
n
�v
er
b
u
n
d
en

e�
U
n
te
rn
eh

m
en

16
.9
11

.4
61

,6
4

17
.6
85

.5
5
1,
32

2.
so
ns
ti
ge

�R
ü
ck
st
el
lu
ng

en
1.
50

2.
26

0,
62

1.
3
94

.7
14

,2
1

3.
B
et
ei
lig

un
ge

n
0,
00

20
0,
00

1.
52

3.
54

0,
62

1.
4
26

.0
65

,2
1

4.
so
n
st
ig
e�
A
u
sl
ei
hu

n
ge

n
94

3.
38

0,
54

64
1.
63

4,
6
5

13
4.
96

8.
19

9,
13

13
4.
80

7.
7
68

,5
7

1.
V
er
b
in
d
lic
hk

ei
te
n�
g
eg

en
ü
b
er
�K
re
d
it
in
st
it
ut
en

34
.4
73

.3
32

,8
8

59
.4
95

.8
3
4,
97

2.
er
h
al
te
ne

�A
n
za
h
lu
n
ge

n
�a
u
f�
B
es
te
llu

ng
en

77
.6
25

,0
0

7
5.
87

5,
00

3.
V
er
b
in
d
lic
hk

ei
te
n�
au

s�
Li
ef
er
un

ge
n
�u
n
d
�L
ei
st
u
ng

en
72

3.
33

3,
08

1.
27

9.
18

7,
8
3

4.
V
er
b
in
d
lic
hk

ei
te
n�
g
eg

en
ü
b
er
�v
er
b
u
nd

en
en

�U
nt
er
n
eh

m
en

6.
18

7.
70

3,
38

2.
2
24

.2
58

,1
8

un
fe
rt
ig
e�
Le

is
tu
n
ge

n
89

.0
70

,6
3

12
2.
00

3,
36

5.
so
n
st
ig
e�
V
er
b
in
d
lic
hk

ei
te
n

1.
68

0.
70

7,
52

17
.5
42

.3
79

,7
0

43
.1
42

.7
01

,8
6

80
.6
17

.5
3
5,
68

1.
Fo

rd
er
u
ng

en
�a
u
s�
Li
ef
er
u
ng

en
�u
n
d
�L
ei
st
un

g
en

3.
55

4.
14

6,
48

3.
3
25

.8
61

,3
6

4.
81

7.
08

5,
38

3.
5
50

.6
24

,7
2

2.
Fo

rd
er
u
ng

en
�g
eg

en
�v
er
b
un

d
en

e�
U
n
te
rn
eh

m
en

1.
88

3.
31

3,
27

6
87

.1
36

,3
9

3.
so
n
st
ig
e�
V
er
m
ö
g
en

sg
eg

en
st
än

d
e

54
6.
31

5,
15

47
0.
93

7,
8
0

3.
80

0.
23

7,
99

3.
4
01

.1
85

,9
6

5.
98

3.
77

4,
90

4.
4
83

.9
35

,5
5

3.
45

8.
08

0,
75

4.
3
48

.1
25

,7
9

1.
21

4.
74

8,
95

1.
3
14

.9
76

,4
7

4.
15

2.
51

6,
94

1.
6
54

.9
47

,9
3

16
7.
64

3.
24

7,
60

16
3.
90

5.
1
90

,6
2

16
7.
64

3.
24

7,
60

16
3.
90

5.
1
90

,6
2



�



EQS�Group�AG,�München

2022 Vorjahr

EUR EUR EUR

1. Umsatzerlöse 39.578.152,62 34.939.375,17

2. Erhöhung�(Vorjahr:�Verminderung)�des�Bestands�an�unfertigen�Leistungen 26.462,27 -6.784,78

3. Andere�aktivierte�Eigenleistungen 2.256.075,87 2.324.036,51

4. Sonstige�betriebliche�Erträge 428.687,11 388.057,78

-�davon�aus�Währungsumrechnung�EUR�-83.036,50�(Vorjahr:�EUR�14.709,68)

42.289.377,87 37.644.684,68

5. Aufwendungen�für�bezogene�Leistungen -11.543.419,53 -8.217.348,91

6. Personalaufwand

a) Löhne�und�Gehälter -18.134.587,21 -15.970.471,01

b) Soziale�Abgaben�und�Aufwendungen�für�Altersversorgung�und�für�Unterstützung -3.112.873,36 -2.686.301,91

-�davon�für�Altersversorgung�EUR�-214.333,09��(Vorjahr:�EUR�-204.774,56)

-21.247.460,57 -18.656.772,92

7. Abschreibungen�auf�immaterielle�Vermögensgegenstände�des�Anlagevermögens�und�Sachanlagen -2.170.319,09 -2.099.605,97

8. Sonstige�betriebliche�Aufwendungen -12.454.297,72 -9.665.744,58

-�davon�aus�Währungsumrechnung�EUR�-165.692,20�(Vorjahr:�EUR�-17.480,85)

Betriebsergebnis�(EBIT) -5.126.119,04 -994.787,70

9. Erträge�aus�Beteiligungen 235.000,00 252.000,00

-�davon�aus�verbundene�Unternehmen�EUR�235.000,00�(Vorjahr:�EUR�252.000,00)

10. Erträge�aus�Ausleihungen�des�Finanzanlagevermögens 293.524,76 254.748,94

-�davon�aus�verbundenen�Unternehmen�EUR�293.524,76��(Vorjahr:�EUR�243.916,817)

11. Sonstige�Zinsen�und�ähnliche�Erträge 20.539,44 6.633,98

12. Aufwendungen�aus�Verlustübernahme -163.016,13 -220.132,93

13. Abschreibungen�auf�Finanzanlagen -729.012,01 -1.418.309,00

14. Zinsen�und�ähnliche�Aufwendungen -2.173.263,92 -1.673.630,91

-�davon�aus�Aufzinsung�EUR�-699,44�(Vorjahr:�EUR�-2.231,33�)

-�davon�an�verbundene�Unternehmen�EUR�-71.569,09�(Vorjahr:�EUR�-6.023,98)

-7.642.346,90 -3.793.477,62

15. Steuern�vom�Einkommen�und�vom�Ertrag 2.077.848,20 322.441,21

-�davon�Erträge�aus�latenten�Steuern�EUR�2.098.516,98�(Vorjahr:�EUR�366.392,21)

-5.564.498,70 -3.471.036,41

17. Sonstige�Steuern 6,36 803,27

-5.564.492,34 -3.470.233,14

19. Gewinnvortrag�aus�dem�Vorjahr 2.835.112,63 6.305.345,77

-2.729.379,71 2.835.112,63
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'LH �*HVHOOVFKDIW �(46�*URXS�$*�KDW �LKUHQ�6LW]�LQ�0�QFKHQ��6LH�LVW �LP�+DQGHOVUHJLVW HU�GHV�$PWV�

JH ULFKW V�0�QFKHQ�XQWHU�GHU�5HJLVWH UQXPPHU�+5%��������H LQJHW UDJHQ��'LH �$NW LHQ�ZHUGHQ�LP�

6HJPHQW ��6FDOH��GH U�'HXW VFKHQ�%|UVH �$*�JHKDQGHOW ��

'LH� (46�*URXS�$*� �EHUVFKUHLWH W � ]XP� ����������� H UVWPDOLJ� GLH�*U|‰HQPHUNPDOH� I�U� H LQH�

JUR‰H �.DSLW DOJHVH OOVFKDIW �JHPl‰�†�����$EV������+*%��'LH �5HFKW VIROJHQ�EHL�H LQH U�hEHUVFKUHL�

WXQJ�W UH WHQ�MHGRFK�H UVW�EH L�]ZHL�DXIHLQDQGHUIROJHQGHQ�*HVFKlIWVMDKUHQ�HLQ��%HL�GHU�$XIVWH O�

OXQJ� ZXUGHQ� GDKHU� G LH � JU|‰HQDEKlQJLJHQ� (UOH LFKWHUXQJHQ� I�U� PLW WHOJUR‰H� .DSLW DOJHVHOO�

VFKDIWHQ�WHLOZHLVH �LP�$QKDQJ�LQ�$QVSUXFK�JHQRPPHQ��

'HU�-DKUHVDEVFKOXVV�ZXUGH �DXI�GH U�*UXQGODJH �GHU�GHXWVFKHQ�5HFKQXQJVOHJXQJVYRUVFKULIW HQ�

GHU�††�����II��XQG�����II��+*%�DXIJHVW HOOW ��(UJlQ]HQG�ZXUGHQ�GLH �5HJHOXQJHQ�GHV�$NW LHQJH�

VHW]HV�EHDFKWHW �� �

'DV�*HVFKlIW VMDKU�XPIDVVW �GHQ�=HLW UDXP��������ELV�����������

)�U�GLH�*HZLQQ��XQG�9HUOXVW UHFKQXQJ�ZXUGH �GDV�*HVDPWNRVW HQYHUIDKUHQ�JHZlKOW ��

'LH�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�HUIROJW �XQW HU�GH U�$QQDKPH�GH U�8QWHUQHKPHQVIRUW I�K�

UXQJ��†�����$EV����1U����+*%���)�U�GLH�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�ZDUHQ�GLH�QDFKIRO�

JHQGHQ�XQG�LP�:HVHQW OLFKHQ�XQYHUlQGHUWHQ�%LODQ]LH UXQJV��XQG�%HZHUWXQJVPHWKRGHQ�PD‰�

JHEHQG��

'DV�$NW LYLH UXQJVZDKOUHFKW �I�U� �GHV�

$QODJHYHUP|JHQV�JHPl‰�†�����$EV����6DW ]���+*%�ZXUGH �LQ�$QVSUXFK�JHQRPPHQ��6LH �ZXUGHQ�

]X�+HUVWH OOXQJVNRVWHQ��YH UPLQGHUW �XP�SODQPl‰LJH �OLQHDUH �$EVFKUH LEXQJHQ��DQJHVHW]W �VRZLH�



EHL�9RUOLHJHQ�HLQH U�YRUDXVVLFKW OLFK�GDXHUQGHQ�:HUWPLQGHUXQJ�DX‰HUSODQPl‰LJ�DEJHVFKULH �

EHQ��'LH�+HUVWHOOXQJVNRVWHQ�XPIDVVHQ�$UEHLWVNRVWHQ�GHU�0LW DUEH LWHQGHQ�]X]�JOLFK�]XOlVVLJHU�

*HPHLQNRVWHQ��)UHPGNDSLWDONRVWHQ�ZXUGHQ�QLFKW �LQ�G LH �+HUVWHOONRVWHQ�HLQEH]RJHQ��'LH�EH�

W ULHEVJHZ|KQOLFKH�1XW]XQJVGDXHU�OLHJW �GH U]H LW �EHL���ELV����-DKUHQ��

�

'LH� � � �

ZHUGHQ�LP�=HLWSXQNW �GHV�hEHUJDQJV�GHV�ZLUWVFKDIW OLFKHQ�E]Z��UHFKW OLFKHQ�(LJHQW XPV�PLW �GHQ�

$QVFKDIIXQJVNRVW HQ�JHPl‰�†�����$EV����+*%�DNW LYLHUW �XQG�SODQPl‰LJ��EHU�G LH �YRUDXVVLFKW OL�

FKH �1XW]XQJVGDXHU�VRZLH �EH L�9RUOLHJHQ�HLQH U�YRUDXVVLFKW OLFK�GDXHUQGHQ�:HUWPLQGHUXQJ�DX�

‰H USODQPl‰LJ�DEJHVFKULHEHQ��'LH�EH W ULHEVJHZ|KQOLFKH�1XW]XQJVGDXHU�EH OlXIW �VLFK�DXI���ELV�

���-DKUH ��

�

'LH� ZHUGHQ�LP�=HLWSXQNW �GHV�hEHUJDQJV�

GHV�ZLUWVFKDIW OLFKHQ�E]Z��UHFKW OLFKHQ�(LJHQWXPV�PLW �GHQ�$QVFKDIIXQJVNRVW HQ�JHPl‰�†����

$EV����+*%�DNW LYLHUW �XQG�SODQPl‰LJ�OLQHDU��EHU�GLH �1XW]XQJVGDXHU�YRQ����-DKUHQ�JHPl‰�†�����

$EV����+*%�VRZLH�EH L�9RUOLHJHQ�HLQH U�YRUDXVVLFKW OLFK�GDXHUQGHQ�:HUWPLQGHUXQJ�DX‰HUSODQ�

Pl‰LJ�DEJHVFKULHEHQ��'LH �1XW]XQJVGDXHU�VSLHJHOW �GHQ�DQJHPHVVHQHQ�=HLW UDXP�]XU�+HEXQJ�

GHU�6\QHUJLHQ�ZLGHU��

�

'DV� �ZLUG�LP�=HLWSXQNW �GHV�hEHUJDQJV�GHV�ZLUW VFKDIW OLFKHQ�E]Z��UHFKW OL�

FKHQ�(LJHQWXPV�PLW �GHQ�$QVFKDIIXQJVNRVWHQ�JHPl‰�†�����$EV����+*%�YHUPLQGHUW �XP�SODQ�

Pl‰LJH� OLQHDUH � $EVFKUHLEXQJHQ� DQJHVHW ]W �� 'HU� $EVFKUHLEXQJV]HLW UDXP� HQW VSULFKW � GHU� EH�

W ULHEVJHZ|KQOLFKHQ�1XW]XQJVGDXHU��'LHVH �OLHJW �]ZLVFKHQ���ELV����-DKUHQ��%H L�9RUOLHJHQ�HLQHU�

YRUDXVVLFKW OLFK�GDXHUQGHQ�:HUWPLQGHUXQJ�ZHUGHQ�DX‰HUSODQPl‰LJH�$EVFKUHLEXQJHQ�YRUJH�

QRPPHQ��*HULQJZHUW LJH�$QODJHJHJHQVWlQGH�PLW�HLQHP�$QVFKDIIXQJVZHUW �ELV�¼��������ZXU�

GHQ�LP�$QVFKDIIXQJVMDKU�DNW LYLHUW �XQG�YROO�DEJHVFKULHEHQ��

�

'DV� �ZLUG�LP�=HLWSXQNW �GHV�hEHUJDQJV�GHV�ZLUW VFKDIW OLFKHQ�E]Z��UHFKW �

OLFKHQ�(LJHQWXPV�]X�$QVFKDIIXQJVNRVWHQ�JHPl‰�†�����$EV����+*%�DQJHVHW]W �RGH U�]XP�QLHGUL�

JHUHQ�EH L]XOHJHQGHQ�:HUW ��DX‰HUSODQPl‰LJH �$EVFKUHLEXQJHQ�JHPl‰�†�����$EV����6DW]���+*%�

H UIROJHQ�EH L�YRUDXVVLFKWOLFK�GDXHUQGHU�:HUWPLQGHUXQJ��=XVFKUHLEXQJHQ�DXIJUXQG�GHV�:HU�

WDXIKROXQJVJHERWV� ZHUGHQ� ELV� ]X� GHQ� XUVSU�QJOLFKHQ�$QVFKDIIXQJVNRVWHQ� YRUJHQRPPHQ��

ZHQQ�GLH �*U�QGH �I�U�GLH�GDXHUQGH �:HUWPLQGHUXQJ�QLFKW �PHKU�EHVWHKHQ��$XVOHLKXQJHQ�ZHU�

GHQ�]XP�1HQQZHUW �ELODQ]LHUW ��

�

'LH� �EHL� �LQ�)UHPGZlKUXQJ�H UIROJW�PLW �GHP�MHZHLOV�

J�OW LJHQ�8PUHFKQXQJVNXUV�]XP�$QVFKDIIXQJV]H LW SXQNW �RGHU�PLW �GHP�GDXHUKDIW �QLHGULJHUHQ�



'HYLVHQNDVVDPLW WH ONXUV�DP�%LODQ]VW LFKWDJ��

�

'LH� ZXUGHQ�]X�+HUVWH OOXQJVNRVWHQ�E]Z��GHP�QLHGULJHUHQ�EHL]XOHJHQ�

GHQ�:HUW ��HQW VSUHFKHQG�GHU�ELVKH U�DQJHIDOOHQHQ�+HUVWH OOXQJVNRVWHQ��DQJHVH W]W ��%H L�GH U�%H�

ZHUWXQJ�ZLUG�GDV�VW UHQJH�1LHGHUVWZHUWSULQ]LS �EHDFKWH W ��'LH�%HZHUWXQJ�GH U�XQIHUW LJHQ�/H LV�

WXQJHQ�H UIROJWH �DXI�GH U�*UXQGODJH�YRQ�0LW DUEH LW H U�6WXQGHQVlW ]HQ�]X]�JOLFK�]XOlVVLJHU�*H�

PHLQNRVWHQ��)UHPGNDSLWDONRVWHQ�ZXUGHQ�QLFKW �LQ�GLH �+HUVWH OOXQJVNRVWHQ�HLQEH]RJHQ�� �

�

'LH� �XQG� � �VLQG�JUXQGVlW]OLFK�]XP�1HQQZHUW �

DQJHVHW]W ��(UNHQQEDUH �(LQ]H OULVLNHQ�EHL�]ZH LIHOKDIW HQ�)RUGHUXQJHQ�ZHUGHQ�GXUFK�(LQ]HOZHUW �

EHULFKW LJXQJHQ�EHU�FNVLFKW LJW ��=XU�$EGHFNXQJ�GHV�DOOJHPHLQHQ�.UHGLW ���=LQV��XQG�$XVIDOOULVL�

NRV�EHL�)RUGHUXQJHQ�DXI�/LHIHUXQJHQ�XQG�/HLVWXQJHQ�ZLUG�H LQH�DQJHPHVVHQH �3DXVFKDOZHUW �

EHULFKW LJXQJ� DXI� GHQ� QLFKW � H LQ]H OZHUWEHULFKW LJWHQ� 1H W WR�)RUGHUXQJVEHVWDQG� JHELOGHW �� 'LH�

3UlPLHQ�YRQ�'HULYDWHQ�ZHUGHQ�LQ�GHQ�VRQVWLJHQ�9HUP|JHQVJHJHQVWlQGHQ�DNWLYLHUW �XQG��EHU�

GLH �/DXI]H LW �DPRUW LVLH UW ��,VW �GH U�EHL]XOHJHQGH�=HLWZHUW �QLHGULJHU��ZLUG�H LQH�DX‰HURUGHQW OLFKH �

$EZHUWXQJ�LP�8PODXIYHUP|JHQ�YRUJHQRPPHQ�� �

�

�ZHUGHQ�PLW � GHP�'HYLVHQNDVVDPLWWH ONXUV�DP�%LODQ]VW LFKWDJ�

EHZHUWHW ��%H L�ODQJIULVW LJHQ�)UHPGZlKUXQJVIRUGHUXQJHQ��5HVW ODXI]H LW �!��-DKU��ZHUGHQ�GDEHL�

GLH �XUVSU�QJOLFKHQ�$QVFKDIIXQJVNRVWHQ�QLFKW ��EHUVFKULW WHQ��

�

%H L�GHQ� HUIROJWH �GHU�$QVDW]�PLW �GHP�1HQQZHUW ��%DQNNRQWHQ�LQ�

)UHPGZlKUXQJ�ZHUGHQ�PLW �GHP�'HYLVHQNDVVDPLW WH ONXUV�DP�%LODQ]VW LFKWDJ�EHZHUW HW �� �

�

'LH�DNWLYHQ� �ZHUGHQ�JHPl‰�†�����$EV����+*%�]HLW DQWHLOLJ�H UPLW �

W HOW ��

�

�ZXUGHQ�I�U�]H LW OLFKH �8QWHUVFKLHGH �]ZLVFKHQ�GHQ�KDQGHOVUHFKW OLFKHQ�XQG�VWHX�

H UOLFKHQ�:HUW DQVlW]HQ�YRQ�9HUP|JHQVJHJHQVWlQGHQ��6FKXOGHQ�XQG�5HFKQXQJVDEJUHQ]XQJV�

SRVW HQ��GLH� VLFK� LQ�VSlWHUHQ�*HVFKlIW VMDKUHQ�YRUDXVVLFKW OLFK�DEEDXHQ�� HUPLW WHOW ��'LH�*HVHOO�

VFKDIW �ZHLVW � DNW LYH�XQG�SDVVLYH� ODW HQW H�6WHXH UQ�XQVDOGLH UW � DXV��%H L�GHU�(UPLW W OXQJ� ODWHQWHU�

6WHXH UQ� ZHUGHQ� EHVWHKHQGH� 9HUOXVWYRUW UlJH � LQ� +|KH � GH U� LQQLQQHUKDOE� GHU� QlFKVW HQ� I�QI�

-DKUH �]X�H UZDUWHQGHQ�9HUOXVWYHUUHFKQXQJ�EH U�FNVLFKW LJW ��%H L�GH U�%HZHUWXQJ�ODWHQW HU�6WHXHUQ�

ZLUG�HLQ�6W HXHUVDW]�YRQ��������]XJUXQGH�JHOHJW ��

�

� �



'DV� �LVW �]XP�1HQQEHWUDJ�DQJHVH W]W ��'HU�1HQQZHUW �RGHU�GHU�UHFKQHULVFKH�

:HUW �GH U�H UZRUEHQHQ�HLJHQHQ�$NW LHQ�ZLUG�RIIHQ�YRP�JH]HLFKQH WHQ�.DSLWDO�DEJHVH W]W ��'HU�8Q�

WHUVFKLHGVEH W UDJ�]ZLVFKHQ�GHP�1HQQZHUW �RGH U�UHFKQHULVFKHQ�:HUW �XQG�GHQ�$QVFKDIIXQJV�

NRVWHQ�GHU�HUZRUEHQHQ�H LJHQHQ�$NW LHQ�ZLUG�PLW �GHQ�IUHL�YH UI�JEDUHQ�5�FNODJHQ�VRZLH�GHP�

%LODQ]JHZLQQ� YHUUHFKQH W �� 'LH� .RVWHQ� GHV� (UZHUEV� ZHUGHQ� DOV� $XIZDQG� LP� ODXIHQGHQ� *H�

VFKlIWVMDKU�HUIDVVW ��

'LH�VRQVWLJHQ� �VLQG�LQ�+|KH �GHV�(UI�OOXQJVEHWUDJHV�DQJHVHW ]W ��GH U�QDFK�YHU�

Q�QIW LJHU�NDXIPlQQLVFKHU�%HXUWH LOXQJ�QRWZHQGLJ�LVW ��$OOH�H UNHQQEDUHQ�5LVLNHQ�XQG�XQJHZLV�

VHQ�9HUSIOLFKWXQJHQ�VRZLH�GURKHQGH�9HUOXVW H �DXV�VFKZHEHQGHQ�*HVFKlIWHQ�ZHUGHQ�EH U�FN�

VLFKW LJW��6RQVW LJH�5�FNVWHOOXQJHQ�PLW �HLQH U�5HVWODXI]H LW �YRQ�PHKU�DOV�H LQHP�-DKU�VLQG�JHPl‰�

†�����$EV����+*%�PLW �GHP�LKUH U�5HVW ODXI]H LW �HQW VSUHFKHQGHQ�GXUFKVFKQLW W OLFKHQ�0DUNW]LQVVDW]

GHU�YH UJDQJHQHQ�VLHEHQ�*HVFKlIWVMDKUH �DEJH]LQVW ��'HU�$E]LQVXQJVEHW UDJ�ZLUG�KLHUEHL�LP�)L�

QDQ]HUJHEQLV�DXVJHZLHVHQ��%H L�(UPLW W OXQJ�GHV�(UI�OOXQJVEHW UDJHV�ZHUGHQ�DXFK�GLH�E LV�]XP

(UI�OOXQJV]H LWSXQNW �YRUDXVVLFKW OLFKHQ�.RVWHQVWHLJHUXQJHQ�EHU�FNVLFKW LJW �

'LH� �VLQG�PLW �LKUHQ�(UI�OOXQJVEH WUlJHQ�DQJHVHW ]W ��

��GH UHQ�5HVW ODXI]HLW �QLFKW �PHKU�DOV�H LQ�-DKU�EH W UlJW��ZHU�

GHQ�PLW � GHP�'HYLVHQNDVVDPLW W HONXUV� DP� %LODQ]VW LFKWDJ� EHZHUWH W�� /DQJIULVW LJH � )UHPGZlK�

UXQJVYHUELQGOLFKNH LWHQ��5HVW ODXI]HLW �!���-DKU��ZHUGHQ�PLW �LKUHP�8PUHFKQXQJVNXUV�EHL�5HFK�

QXQJVVW HOOXQJ�RGHU�GHP�K|KHUHQ�'HYLVHQNDVVDPLW WHONXUV�DP�%LODQ]VW LFKWDJ�EHZHUWH W ��

:HFKVHONXUVG LIIH UHQ]HQ� ZHUGHQ� XQW HU� GH U� 3RVLW LRQ� Ä6RQVW LJH � EHW ULHEOLFKH� (UW UlJH�� E]Z��

Ä6RQVW LJH �EHW ULHEOLFKH�$XIZHQGXQJHQ��LQ�GHU�*HZLQQ��XQG�9HUOXVW UHFKQXQJ�H UIDVVW ��:HFKVHO�

NXUVG LIIH UHQ]HQ�HQW VW HKHQ�]ZLVFKHQ�GHP�'DWXP��DQ�GHP�HLQ�LQ�)UHPGZlKUXQJ�HQW VWDQGHQHU�

9HUP|JHQVJHJHQVWDQG�RGHU�HLQH �9HUELQGOLFKNH LW �H LQJHEXFKW �ZXUGH��XQG�GHP�'DWXP��DQ�GHP�

GLH �3RVLW LRQ�DXVJHJOLFKHQ�RGHU���XQWHU�%HU�FNVLFKW LJXQJ�GHV�1LHGHUVWZHUW ��E]Z��+|FKVWZHUW �

SULQ]LSV���EHL�GHU�%LODQ]H UVWH OOXQJ�XPJHUHFKQH W �ZLUG��

*UXQGVlW]OLFK�ZHUGHQ� � UHDOLVLH UW ��ZHQQ�GLH�/HLVWXQJ�H UEUDFKW �ZLUG��%HL�'DXHU�

VFKXOGYHUKlOWQLVVHQ�PLW �OlQJHUHP�(UI�OOXQJV]H LW UDXP�ZHUGHQ�GLH �7HLOOH LVWXQJHQ�SUR �UDW D�WHP�

SRULV�GH U�DEJHODXIHQHQ�9HUW UDJVGDXHU�UHDOLVLH UW ��6RZHLW �%H WUlJH �I�U�N�QIW LJH �=HLW UlXPH�YRUDE�

YHUHLQQDKPW �ZHUGHQ��ZHUGHQ�GLH�(UW UlJH �DXV�GHP�9HUW UDJVYHUKlOWQLV�QXU�SUR�UDWD�W HPSRULV�

YHUHLQQDKPW ��+LHU]X�ZLUG�ELODQ]WHFKQLVFK�H LQ�SDVVLYHU�5HFKQXQJVDEJUHQ]XQJVSRVWHQ�JHELO�

GHW ��GH U��EHU�GLH�YHUEOHLEHQGH�9HUW UDJVODXI]H LW �DXIJH O|VW �ZLUG�� �



'LH�(QWZLFNOXQJ�GH U�HLQ]H OQHQ�3RVWHQ�GHV�$QODJHYHUP|JHQV�LVW �LQ�GHP�DOV�$QODJH���]XP�$Q�

KDQJ�EH LJHI�JWHQ� �GDUJHVW HOOW ��+LQVLFKW OLFK�GH U�$XIVWH OOXQJ�GHV�$QWH LOVEHVLW]HV�

JHPl‰�†�����1U�����+*%�YHUZH LVHQ�ZLU�DXI�$QODJH���]XP�$QKDQJ��

'LH �HQWKDOWHQ�QHEHQ�VHOEVW �JHVFKDIIHQHQ�LPPDWH ULHO�

OHQ�9HUP|JHQVJHJHQVWlQGHQ�LQ�+|KH�YRQ�¼�������0LR���9RUMDKU��¼������0LR����]ZHL�HQWJH OW OLFK�

H UZRUEHQH�.XQGHQVWlPPH�YRQ�LQVJHVDPW �¼������0LR���9RUMDKU��¼������0LR����GLH��EHU����E]Z��

���-DKUH �SODQPl‰LJ�DEJHVFKULHEHQ�ZHUGHQ�� �

'LH� �GHV�*HVFKlIW VMDKUHV������EHW UDJHQ�¼������0LR���9RU�

MDKU��¼������0LR����'DYRQ�VLQG�¼����� 0LR���9RUMDKU��¼������0LR����LQ�GHQ�VHOEVW �HUVWH OOWHQ�LPPD�

WHULH OOHQ�9HUP|JHQVJHJHQVW lQGHQ�DNW LYLHUW �� �

'HU� �LVW �LP�9RUMDKU�DXV�GHU�9HUVFKPHO]XQJ�GH U�&�6��*PE+�¼������

0LR���9RUMDKU�¼������0LR���VRZLH �GHU�9HUVFKPHO]XQJ�LP�9RUMDKU�GHU�*RW �(WKLFV�*PE+�7¼�����

�9RUMDKU�7¼������HQW VWDQGHQ��(U�ZLUG ��EHU�GLH �H UZDUWH WH�1XW]XQJVGDXHU�YRQ����-DKUHQ�DEJH�

VFKULHEHQ�� � �

'DV� �VHW]W �VLFK�LP�:HVHQW OLFKHQ�]XVDPPHQ�DXV�7(85����� 9RUMDKU��7(85�

���� ('9�$XVVW DW WXQJ��7(85������9RUMDKU��7(85������%�URDXVVWDW WXQJ�XQG �7(85������9RUMDKU�

����7(85��0LH WHUHLQEDXWHQ�

)�U�GDV�LQ�GHQ� �HQWKDOWHQH �'DUOHKHQ�DQ�GLH �(46�

$VLD�/LPLWHG��+RQJ�.RQJ��ZHOFKHV�LP�-DKU������LQ�YROOH U�+|KH ��¼������0LR���DX‰HUSODQPl‰LJ�

DEJHVFKULHEHQ�ZXUGH��ZXUGH �LQ������H LQH �:HUWDXIKROXQJ�LQ�+|KH �GHV�7LOJXQJVEHW UDJHV�YRQ�

7¼����� 9RUMDKU�7¼������YRUJHQRPPHQ��GD�KLHU�YRQ�H LQHU�GDXHUKDIW HQ�(UKROXQJ�DXVJHJDQJHQ�

ZHUGHQ�NDQQ�� �

,QQHUKDOE�GHV�3RVWHQV� ZXUGH �GLH�%H WHLOLJXQJ�DQ�GH U�

7RFKWHUJHVH OOVFKDIW �(TXLW\6WRU\�56��0RVNDX�LP�%HULFKW VMDKU�DX‰HUSODQPl‰LJ�XQG�YROOVWlQGLJ�

LQ�+|KH�YRQ�7¼������DEJHVFKULHEHQ��

'LH� �KDEHQ�ZLH�LP�9RUMDKU�H LQH �5HVW ODXI]H LW �YRQ�

ELV�]X�H LQHP�-DKU��'LH� �KDEHQ�HEHQIDOOV�ZLH �LP�



9RUMDKU�HLQH �5HVW ODXI]H LW �YRQ�ELV�]X�H LQHP�-DKU��%HL�GHQ�)RUGHUXQJHQ�JHJHQ�YHUEXQGHQH�8Q�

WHUQHKPHQ�EHVWHKHQ� =XJHK|ULJNHLWHQ� ]X� )RUGHUXQJHQ� DXV� /LH IH UXQJHQ� XQG�/HLVWXQJHQ� LQ�

+|KH �YRQ�7(85��������9RUMDKU�7(85������VRZLH �]X�GHQ�VRQVW LJH �9HUP|JHQVJHJHQVW lQGHQ�LQ�

+|KH �YRQ�7(85����� 9RUMDKU�7(85������'LH�)RUGHUXQJHQ�/LHIH UXQJHQ�XQG�/H LVW XQJHQ�LQQHUKDOE�

GHU�YH UEXQGHQHQ�8QW HUQHKPHQ�VLQG�YRUUDQJLJ�GXUFK�IRUWJHVFKULW W HQH�,QWHJUDW LRQ�DNTXLULHU�

WHU�8QWHUQHKPHQ�JHVW LHJHQ��

�

,Q�GHQ� � �VLQG�NHLQH �3RVLW LRQHQ�HQWKDOWHQ��GHUHQ�5HVW ODXI�

]H LW �JU|‰HU�DOV�HLQ�-DKU�LVW ��,Q�GHQ�VRQVW LJHQ�9HUP|JHQVJHJHQVW lQGHQ�ZHUGHQ�DQWL]LSDW LYH�%H�

W UlJH �LQ�+|KH �YRQ�7¼�����9RUMDKU��7¼����DXVJHZLHVHQ��(V�KDQGHOW �VLFK�KLHUEH L�XP�9RUVWHXHUEH�

W UlJH ��GLH �LP�)ROJH MDKU�DE]XJVIlKLJ�VLQG ��,Q�GHQ�VRQVW LJHQ�9HUP|JHQVJHJHQVWlQGHQ�LVW �NH LQ�

*HOGW UDQVLW �PHKU�HQWKDOWHQ��9RUMDKU��7¼������� �

�

(V�ZXUGHQ� � �DXI�9HUOXVWYRUW UlJH�LQ�+|KH�YRQ�¼������0LR���9RUMDKU��¼������

0LR���XQG�LQ�+|KH �YRQ�7¼�����9RUMDKU��7¼����DXI�)UHPGZlKUXQJVGLIIHUHQ]HQ�H UPLW W HOW �� �

6LH�KDEHQ�VLFK�]XP�%LODQ]VW LFKWDJ�ZLH �IROJW �HQWZLFNHOW ��

�

6W DQG���������� 7¼� ������

9HUlQGHUXQJ������ 7¼� ������

6W DQG������������ 7¼� ������

�

'LH�$QSDVVXQJHQ�ZXUGHQ�H UIROJVZLUNVDP�LQ�GH U�*HZLQQ��XQG�9HUOXVW UHFKQXQJ�DXVJHZLHVHQ��

=XU�(UPLW WOXQJ�GHU�ODWHQWHQ�6WHXHUQ�ZXUGH �HLQ�6WHXHUVDW ]�YRQ���������]XJUXQGH �JH OHJW ��

�

'DV� �GHU�*HVH OOVFKDIW �EH W UlJW�]XP������������¼����������������9RUMDKU��

¼���������������XQG�LVW �YROO�HLQJH]DKOW��(V�LVW �DXIJH WHLOW �LQ����������� 9RUMDKU�������������DXI�

GHQ�1DPHQ�ODXWHQGH�6W�FNDNW LHQ��-HGH�$NW LH �JHZlKUW �HLQH �6W LPPH��=XP�6W LFKWDJ�H[LVW LHUHQ�

H LJHQH �$QWHLOH �YRQ��������6W�FN��ZHOFKH�RIIHQ�YRP�JH]H LFKQHWHQ�.DSLWDO�DEJHVH W]W �VLQG��

�

'HU�9RUVWDQG�GHU�*HVH OOVFKDIW �KDW �DP�����������PLW �=XVW LPPXQJ�GHV�$XIVLFKW VUDW V�EHVFKORV�

VHQ��GDV�*UXQGNDSLWDO� GHU�*HVHOOVFKDIW �YRQ�¼��������������XP�ELV� ]X� ¼�������������� DXI�¼�

��������������GXUFK�$XVJDEH�YRQ�����������QHXHQ��DXI�GHQ�1DPHQ�ODXWHQGH �6W�FNDNW LHQ�PLW �

H LQHP�DQWHLOLJHQ�%H WUDJ�DP�*UXQGNDSLWDO�GHU�*HVHOOVFKDIW �YRQ�MH�¼������XQWHU�$XVQXW]XQJ�GHV�

GXUFK�%HVFKOXVV�GH U�+DXSWYH UVDPPOXQJ�GHU�*HVHOOVFKDIW �YRP�����������JHVFKDIIHQHQ�JHQHK�

PLJW HQ�.DSLWDOV������]X�H UK|KHQ��,QVJHVDPW �ZXUGHQ������������FD����������GH U�����������DQ�

JHERWHQHQ�QHXHQ�$NW LHQ�SODW]LH UW ��'DPLW �ZXUGH�GDV�*UXQGNDSLW DO�YRQ�GHU]H LW �¼��������������

DXI�¼���������������H UK|KW ��'LH�'XUFKI�KUXQJ�GHU�.DSLW DOHUK|KXQJ�ZXUGH�DP�����������LQ�



GDV�+DQGH OVUHJLVWHU�HLQJHW UDJHQ��+LHUDXV�HUJDE�VLFK�H LQ�%UXW WRHPLVVLRQVHUO|V�LQ�+|KH �YRQ�¼�

���������������'HU�(UO|V�ZXUGH�]XU��WH LOZHLVHQ��5�FN]DKOXQJ�YRQ�'DUOHKHQ�VRZLH �,QYHVW LW LR�

QHQ�LQ�GHQ�$XIEDX�H LQHV�3URGXNWDQJHERW V�I�U�GHQ�(6*�%HUH LFK�JHQXW]W ��

�

'XUFK�%HVFKOXVV�GH U�+DXSWYH UVDPPOXQJ�YRP������������ZXUGH �GHU�9RUVWDQG�H UPlFKW LJW ��GDV�

*UXQGNDSLWDO�PLW �=XVW LPPXQJ�GHV�$XIVLFKWVUDWH V�ELV�]XP������������JHJHQ�%DU��XQG�RGHU�

6DFKH LQODJH �H LQPDO�RGHU�PHKUPDOV�XP�LQVJHVDPW �E LV�]X�¼������������� ]X�H UK|KHQ��*HQHK�

PLJW HV�.DSLWDO������,��� �

�

'XUFK�GLH �+DXSWYHUVDPPOXQJ�YRP������������ZXUGHQ�IROJHQGH �%HVFKO�VVH �JHIDVVW ��

�

�� $XIKHEXQJ�GHV�ELVKHULJHQ�*HQHKPLJW HQ�.DSLWDOV������,�

�� 6FKDIIXQJ�H LQHV�QHXHQ�*HQHKPLJWHQ�.DSLWDOV������,�

�� bQGHUXQJ�GHV�†���±�*UXQGNDSLW DO��*HQHKPLJW HV�.DSLWDO�

�� bQGHUXQJ�GHV�†����±�9HUJ�WXQJ�GHV�$XIVLFKW VUDW V�

�� $QSDVVXQJ�8QWHUQHKPHQVJHJHQVWDQG�

�� %HVFKOXVV��EHU�9HUJU|‰HUXQJ�GHV�$XIVLFKW VUDW V�

�

'HU�9RUVWDQG�KDW �LP�*HVFKlIW VMDKU�YRQ�GLHVHQ�(UPlFKW LJXQJHQ�NHLQHQ�*HEUDXFK�JHPDFKW �� �

�

)�U�GDV�0LWDUEHLW HUEHWHLOLJXQJVSURJUDPP��7UDQFKH�������ZXUGHQ�YRQ�6HSWHPEHU�ELV�1RYHP�

EHU������H UQHXW��������6W�FN�HLJHQH �$NW LHQ��¼��������GHV�]X�GLHVHP�=HLWSXQNW �EHVW HKHQGHQ�

*UXQGNDSLWDOV�YRQ�¼�������������  �������]X�HLQHP�.XUVZHUW �YRQ�¼�������ELV�¼�������JHNDXIW��

'LHVH �ZXUGHQ�LP�5DKPHQ�GHV�0LWDUEHLW H USURJUDPPHV�LP�-DQXDU������DQ�0LWDUEH LWHQGH �DXV�

JHJHEHQ��'HU�%HVW DQG�GHU�H LJHQHQ�$NW LHQ�EH W UlJW �]XP�%LODQ]VW LFKWDJ��������6W�FN��'HU�(IIHNW �

I�U�GDV�*HVFKlIW VMDKU�DXV�GHP�5�FNNDXI�XQG�9HUNDXI�GHU�H LJHQHQ�$NW LHQ�LVW �LQ�GH U�.DSLW DOU�FN�

ODJH �DEJHELOGHW �� �

�

'LH� �KDW �VLFK�]XP�%LODQ]VW LFKWDJ�ZLH �IROJW �HQWZLFNH OW ��

�

6W DQG���������� ¼� ������������

$JLR�DXV�GH U�$XVJDEH�YRQ�QHXHQ�$NW LHQ� ¼� ��������������

=XI�KUXQJ�DXV�0LW DUEHLWH UEH WH LOLJXQJVSURJUDPP�Ä0\�(46�6KDUH�3ODQ³�¼� �����������

$JLR�DXV�GHP�.DXI�XQG�9HUNDXI�H LJHQHU�$NW LHQ� ¼� ������������

6W DQG������������ ¼� ���������������

�

'XUFK�%HVFKOXVV�GHU�+DXSWYH UVDPPOXQJ�ZXUGH�G LH�9HUJ�WXQJ�I�U�MHGHV�$XIVLFKW VUDWVPLWJOLHG�



DXI�¼��������]X]�JOLFK�GHU�KLHUDXI�JHJHEHQHQIDOOV�DQIDOOHQGHQ�8PVDW]VWHXH U�SOXV�DQJHPHV�

VHQHU�$XVODJHQ�DQJHSDVVW ��'HU�9RUVLW]HQGH�GHV�$XIVLFKW VUDWV�H UKlOW ���� IDFKH �XQG �VHLQ�6W H OO�

YHUW UH WHU�GDV�����IDFKH �GHU�9HUJ�WXQJ��'HU�9RUVLW ]HQGH �GHV�3U�IXQJVDXVVFKXVVHV�H UKlOW �(85�

����������]XVlW]OLFK��=XVlW ]OLFK�H UKlOW �MHGHV�$XIVLFKW VUDW VPLWJOLHG�6LW]XQJVJHOGHU�I�U�GLH�7HLO�

QDKPH�DQ�$XIVLFKW VUDW VVLW ]XQJHQ��'HU�$XIVLFKWVUDW VYRUVLW ]HQGH�HUKlOW�(85����������MH �6LW ]XQJ�

MH �7DJ��XQDEKlQJLJ�GDYRQ��RE�HV�VLFK�XP�HLQH �3UlVHQ]���+\EULG��RGHU�YLUWXHOOH �6LW]XQJ�KDQGHOW �

XQG�RE�H U�SK\VLVFK�DQ�GH U�6LW ]XQJ�WHLOQLPPW��$OOH�ZHLWHUHQ�0LWJOLHGH U�H UKDOWHQ�(85��������MH�

6LW]XQJ�MH�7DJ��6RIHUQ�HV�VLFK�XP�H LQH ��+\EULG��6LW ]XQJ�PLW �GH U�0|JOLFKNHLW �SK\VLVFKHU�3UlVHQ]�

KDQGHOW �� H UKlOW � MHGHV�SK\VLVFK� DQZHVHQGH�0LWJOLHG� DEZHLFKHQG� YRP� YRUKHUJHKHQGHQ� 6DW]�

(85����������MH �6LW ]XQJ�MH�7DJ��)�U�G LH �7HLOQDKPH �DQ�6LW]XQJHQ�GHU�$XVVFK�VVH�HUKlOW �MHGHV�

W HLOQHKPHQGH�0LWJOLHG�(85��������MH �6LW ]XQJ�MH �7DJ��'LH�9HUJ�WXQJ�YRQ�6LW ]XQJVJH OGHUQ�LVW �

DXI�PD[LPDO����6LW ]XQJHQ�GHV�$XIVLFKW VUDWV�RGHU�GHU�$XVVFK�VVH�SUR�-DKU�EHVFKUlQNW ��$XI�

VLFKW VUDW VVLW]XQJHQ�VLQG�JHJHQ�EHU�$XVVFKXVVVLW ]XQJHQ�YRUUDQJLJ�]X�EH U�FNVLFKW LJHQ��

'HU�%LODQ]JHZLQQ�]XP������������LQ�+|KH �YRQ�¼������������ ZXUGH �DXI�QHXH�5HFKQXQJ�YRU�

JHW UDJHQ��=XP�6W LFKW DJ������������H UJLEW �VLFK�XQWHU�%HU�FNVLFKW LJXQJ�GHV�-DKUHVIHKOEHWUDJV�

�����YRQ�¼�������������� H LQ� �LQ�+|KH �YRQ�¼����������������

�

'LH�LP�(LJHQNDSLW DO�]XP������������HQWKDOWHQHQ�DXVVFK�W WXQJVJHVSHUUWHQ�%H WUlJH �LP�6LQQH�

GHV�†�����$EV����+*%�EH ODXIHQ�VLFK�XQW HU�%HU�FNVLFKW LJXQJ�GH U�DXI�GLH�%UXW WREH W UlJH�JHELOGH�

WHQ�SDVVLYHQ�ODWHQWHQ�6W HXHUQ�DXI�¼�������0LR���9RUMDKU�¼������0LR���XQG�HQW IDOOHQ�GDEHL� LQ�

+|KH �YRQ�¼������0LR���9RUMDKU�¼������0LR���DXI�VH OEVW �JHVFKDIIHQH�LPPDWHULHOOH �9HUP|JHQVJH�

JHQVW lQGH �DE]�JOLFK�GDUDXI�JHELOGHWHU�SDVVLYH U�ODWHQWH U�6WHXH UQ�XQG�LQ�+|KH�YRQ�¼������0LR��

�9RUMDKU�¼����� 0LR���DXI�DNW LYH�ODWHQW H�6WHXH UQ�LP�:HVHQW OLFKHQ�DXI�9HUOXVWYRUW UlJH��



'LH� �VWHOOHQ�VLFK�ZLH �IROJW �GDU�� �

�

����������� ����� ����� ����� �����������

7(85� 7(85� 7(85� 7(85� 7(85�

���� ����� ��� ���� ����

��� ���� ���� ��� ���

�� ��� �� ��� ���

���� �� �� ��� ����

���� ����� �� ���� ����

���� ����� ���� ���� ����

��� �� �� �� ���

��� ���� �� ��� ���

�� �� �� ��� ���

�

� �



'LH�5HVW ODXI]H LWHQ�GHU� �VW HOOHQ�VLFK�ZLH�IROJW �GDU�� �

�
ELV���- DKU� �EHU���-DKU� �EHU���- DKUH �

7(85� 7(85� 7(85� 7(85�

������ ������� ��

������� ������ ��

��� �� ��

��� �� ��

� ���� �� ��

������ �� ��

������ �� ��

������ �� ��

������ �� ��

������� �� ��

���� �� ��

���� �� ��

�� �� ��

�� �� ��

������� ������� ��

������� ������ ��

�

�

,Q�GHQ� �VLQG�¼�������0LR���9RUMDKU�¼�������0LR���

DXV�GHP�'DUOHKHQ�I�U�GHQ�.DXI�GHU�%XVLQHVV�.HHSHU�*PE+�HQWKDOWHQ��'DV�'DUOHKHQ�KDW �HLQH�

/DXI]H LW �ELV�]XP�������������$OV�6LFKHUKHLW �I�U�GLHVH�'DUOHKHQ�ZXUGHQ�GLH�$QWH LOH �DQ�GH U�(46�

*5283�$*��6FKZHL]��GH U�%XVLQHVV�.HHSHU�*PE+�VRZLH �GHU�(46�*URXS�$�6��'lQHPDUN��YH U�

SIlQGHW �� �

�

'LH� �LQ�+|KH �YRQ�¼������0LR���9RUMDKU��¼������0LR��

H UJHEHQ�VLFK�DXV�9HUELQGOLFKNHLWHQ�/LHIHUXQJHQ�XQG�/H LVWXQJ�LQ�+|KH �YRQ�¼������0LR���9RUMDKU��

¼������0LR���VRZLH�VRQVW LJHQ�9HUELQGOLFKNHLWHQ�LQ�+|KH�YRQ�¼������0LR���9RUMDKU��¼������0LR���� �

'LH�9HUELQGOLFKNHLWHQ�/LHIH UXQJHQ�XQG�/HLVWXQJHQ�KDEHQ�VLFK�X�D��LP�=XJH�GHU�,QWHJUDW LRQ�GHU�

DNTXLULH UWHQ�8QW HUQHKPHQ�HUK|KW ��'LH�(UK|KXQJ�GHU�VRQVW LJHQ�9HUELQGOLFKNH LWHQ�UHVXOW LH UW �

DXV�HLQHP�'DUOHKHQ�GHU�%XVLQHVV�.HHSHU�*PE+�DQ�G LH �(46�*URXS�$*��

�



,Q�GHQ� �LQ�+|KH �YRQ�¼������0LR���9RUMDKU��¼�������0LR���VLQG�9HU�

ELQGOLFKNHLWHQ�DXV�QDFKW UlJOLFKHU�.DXISUH LV]DKOXQJ�DXV�GHP�(UZHUE �GHU�*RW �(WKLFV�*PE+� �

LQ�+|KH�YRQ�7¼��� 9HUELQGOLFKNH LW HQ�DXV�VRQVW LJHQ�6W HXHUQ�XQG�$EJDEHQ�LQ�+|KH�YRQ�7¼�����

VRZLH �NUHGLWRULVFKH �'HELWRUHQ�LQ�+|KH�YRQ�7¼���� HQWKDOWHQ��,P�9RUMDKU�EHVWDQG�H LQ�9HUNlX�

IH UGDUOHKHQ�DXV�GHP�.DXI�GH U�%XVLQHVV�.HHSHU�*UXSSH �LQ�+|KH �YRQ�¼�������0LR��

(V�ZXUGHQ� � �LQ�+|KH �YRQ�¼������0LR���9RUMDKU��¼������0LR���DXV�WHPSRUl�

UHQ�'LIIH UHQ]HQ�EH L�GHQ�3RVW HQ�VHOEVW �JHVFKDIIHQH �LPPDWH ULH OOH �9HUP|JHQVJHJHQVWlQGH�GHV�

$QODJHYHUP|JHQV�VRZLH �DXV�GHU�9HUVFKPHO]XQJ�GHU�&�6��*PE+�LP�9RUMDKU�H UPLW W H OW ��

(QWZLFNOXQJ�GHU�SDVVLYHQ�ODWHQWHQ�6WHXHUQ��

6W DQG���������� 7¼� ������

9HUlQGHUXQJ������ 7¼� ����

6W DQG������������ 7¼� ����

=XU�(UPLW WOXQJ�GHU�ODWHQWHQ�6WHXHUQ�ZXUGH �HLQ�6WHXHUVDW ]�YRQ���������]XJUXQGH�JH OHJW ��

'HU�*HVDPWEHW UDJ�GH U�)RUVFKXQJV��XQG�(QWZLFNOXQJVNRVWHQ�EH OlXIW �VLFK�LP�*HVFKlIW VMDKU�DXI�

¼������0LR���9RUMDKU��¼������0LR����+LHUYRQ�ZHUGHQ�¼����� 0LR�� �9RUMDKU��¼������0LR��� LQ�GHQ�

VHOEVW �JHVFKDIIHQHQ�LPPDWHULH OOHQ�9HUP|JHQVJHJHQVW lQGH�GHV�$QODJHYHUP|JHQV�DNW LYLHUW ��

,Q�GHQ�VRQVW LJHQ�EHW ULHEOLFKHQ�(UW UlJHQ�VLQG�XQWHU�DQGHUHP�(UW UlJH�DXV�GHU�:HUW DXIKROXQJ�LQ�

+|KH �GHV�7LOJXQJVEHW UDJHV�GHV� LQ������YROOVWlQGLJ�DEJHVFKULHEHQHQ�'DUOHKHQV�DQ�G LH�(46�

$VLD�/LPLW HG��+RQJ�.RQJ��LQ�+|KH�YRQ�7¼������9RUMDKU��7¼����� (UW UlJH�DXV�GHU�$XIO|VXQJ�YRQ�

5�FNVWHOOXQJHQ�LQ�+|KH �YRQ�7¼������9RUMDKU��7¼�����VRZLH�(UW UlJH�DXV�:lKUXQJVXPUHFKQXQJ�

LQ�+|KH �YRQ�7¼�����9RUMDKU��7¼�����HQWKDOWHQ�� �



'LH�VRQVW LJHQ�EHW ULHEOLFKHQ�$XIZHQGXQJHQ�EH LQKDOWHQ�:lKUXQJVYHUOXVWH �LQ�+|KH�YRQ�7¼�����

�9RUMDKU��7¼����� )RUGHUXQJVYHUOXVW H �VRZLH �(LQ]HOZHUWEHULFKW LJXQJHQ�LQ�+|KH�YRQ�7¼������9RU�

MDKU��7¼�������9HUJ�WXQJHQ�DQ�$XIVLFKWVUDW VPLWJOLHGHU�LQ�+|KH �YRQ�7¼������9RUMDKU��7¼����

VRZLH �SHULRGHQIUHPGH�/H LVWXQJHQ�LP�:HVHQW OLFKHQ�DXI�*UXQG�YRQ�.RVWHQ��GLH�LP�9RUMDKU�QLFKW �

DOV�5�FNVWHOOXQJ�H UIDVVW �ZXUGHQ�LQ�+|KH �YRQ�7¼����� 9RUMDKU��7¼�����

'LH �(UW UlJH �DXV�%H WH LOLJXQJHQ�EHW UHIIHQ�H LQH�*HZLQQDXVVFK�W WXQJ�GHU�7RFKWHUJHVH OOVFKDIW�

(TXLW\6WRU\�56�//&��0RVNDX��LQ�+|KH�YRQ�7¼������9RUMDKU��7¼�������

,Q�GHQ�$EVFKUH LEXQJHQ�DXI�)LQDQ]DQODJHQ�VLQG�$EVFKUHLEXQJHQ�JHPl‰�†�����$EV����6����+*%�

DXI�GLH �$QWH LOH�DQ�GHP�YHUEXQGHQHQ�8QWH UQHKPHQ�(TXLW\6WRU\�56�//&�LQ�+|KH�YRQ�7¼�����

HQWKDOWHQ��'LH �$QWH LOH�VLQG�VRPLW �SHU������������YROOVWlQGLJ�DEJHVFKULHEHQ�� �

�

$XIJUXQG�GHV�QHJDW LYHQ�(UJHEQLVVHV����� XQG���� HUJHEHQ�VLFK�NHLQH �W DW VlFKOLFKHQ�6WHXHU�

DXIZHQGXQJHQ��(V�ZXUGHQ�HUJHEQLVZLUNVDP�ODWHQWH �6W HXH UH UW UlJH�YRQ�¼������0LR���9RUMDKU��

7¼������VRZLH �ODWHQWH �6WHXHUDXIZHQGXQJHQ�YRQ�7¼������9RUMDKU��7¼������HUIDVVW ��



'LH �(46�*URXS�$*�KDW �DQ�YH UEXQGHQH �8QWH UQHKPHQ�'DUOHKHQ�DXVJHUH LFKW ��$XIJUXQG�GHU�'DU�

OHKHQVYHUW UlJH�EHVWHKHQ�]XP�%LODQ]VW LFKW DJ�QRFK�YHUELQGOLFKH �RIIHQH �=XVDJHQ�YRQ�QRFK�QLFKW �

LQ�$QVSUXFK�JHQRPPHQHQ�'DUOHKHQ�LQ�+|KH�YRQ�¼������0LR��'LH�'DUOHKHQ�VWHOOHQ�H LQH �/LTXLGL�

WlWVKLOIH �I�U�GHQ�$XIEDX�GH U�*HVFKlIW VEHW ULHEH�GHU�'DUOHKHQVQHKPHU�GDU��'HU�9RUVWDQG�JHKW �

DXIJUXQG�GHU�DNW XHOOHQ�(QWZLFNOXQJ�GHU�YH UEXQGHQHQ�8QWH UQHKPHQ�GDYRQ�DXV��GDVV�GLH �7RFK�

WHUJHVH OOVFKDIWHQ�LQ�,WDOLHQ��)UDQNUHLFK��6SDQLHQ�XQG�GHQ�86$�ZHLWHUKLQ�/LTXLGLWlW VEHGDUI�KD�

EHQ��

'LH �(46�*URXS�$*�KDW �GLYHUVH �0LHW YHUW UlJH�I�U�%�URUlXPH�DEJHVFKORVVHQ��=XP�����'H]HPEHU�

�����EHVW HKHQ�VRQVW LJH�ILQDQ]LHOOH�9HUSIOLFKWXQJHQ�LQ�+|KH �YRQ�LQVJHVDPW �¼������0LR���9RU�

MDKU��¼������0LR����

,P�=XVDPPHQKDQJ�PLW �HLQHP�8QWHUQHKPHQVHUZHUE�LP�'H]HPEHU������XQG�$QWH LOV�EHUW UD�

JXQJHQ�LP�-DQXDU������ZHUGHQ�JHJHQ�EHU�0LWDUEHLW HQGHQ�GHV�HUZRUEHQHQ�8QW HUQHKPHQV�

LP�=HLW UDXP�YRQ������ELV������QRFK�=DKOXQJHQ�I�U�HUIR OJVDEKlQJLJH��YDULDEOH �9HUJ�WXQJVDQ�

VSU�FKH �ELV�]X�7¼����IlOOLJ�ZHUGHQ�� �

(V� EHVWHKHQ� $OW HUVYHUVRUJXQJVYHUSIOLFKWXQJHQ� DXV� 8QWHUVW�W]XQJVNDVVHQ]XVDJHQ� JHPl‰�

† ����1U���D�+*%��'LH �*HVDPWYHUSIOLFKWXQJ��EHU�GLH�9HUW UDJVODXI]H LW �EHW UlJW �JHPl‰�GHP�DN�

WXHOOHQ�3UlPLHQQLYHDX�¼������0LR���9RUMDKU��¼������0LR���

,P�-DKUHVGXUFKVFKQLW W �ZXUGHQ�GLH �IROJHQGHQ�$UEH LW QHKPHU�EHVFKlIW LJW ��

3URGXNW LRQ� ���

9HUZDOWXQJ� ���

9HUW ULHE � ���

*HVDPW��JHUXQGH W�� ����



�

'HU�9RUVWDQG�EHVWHKW �DXV�IROJHQGHQ�3HUVRQHQ��

• 'LSO��±�.IP��$FKLP�:HLFN��&KLH I�([HFXW LYH�2IILFHU��0�QFKHQ

• 'LSO��±�.IP��&KULVW LDQ�3IOHJHU��&KLH I�2SHUDW LQJ�2IILFHU��0�QFKHQ

• 'LSO��±�.IP���0%$��$QGUp �6LOYpULR �0DUTXHV��&KLH I�)LQDQFLDO�2IILFHU��0�QFKHQ

• 'LSO��%:��%$���0%$��0DUFXV�6XOW ]HU��&KLH I�5HYHQXH�2IILFHU��3XOODFK�L��,VDUWDO

'LH �%H]�JH�GHV�9RUVWDQGHV�EH W UXJHQ�LP�*HVFKlIWVMDKU������¼������0LR���9RUMDKU��¼������0LR����

GDYRQ�YDULDEHO�7¼����9RUMDKU��7¼������9RQ�GH U�*HVDPWYHUJ�WXQJ�HQWIDOOHQ�7¼������9RUMDKU��7¼�

���� DXI�9HUVLFKH UXQJHQ�

*HJHQ�GHQ�9RUVWDQG�$QGUp �6LOYpULR�0DUTXHV�EHVWHKW �]XP�%LODQ]VW LFKWDJ�H LQH �'DUOHKHQVIRUGH�

UXQJ �LQ�+|KH�YRQ�7¼������9RUMDKU��7¼�������'DV�'DUOHKHQ�KDW �H LQH�/DXI]H LW �ELV�]XP�����������

XQG�G LHQW H �GHP�.DXI�YRQ�$NW LHQ�GHU�(46�*URXS �$*�LP�5DKPHQ�GHV�0DQDJHPHQWEH WH LOLJXQJV�

SURJUDPPV��'DV�'DUOHKHQ�ZXUGH �PLW ������S�D��YHU]LQVW ��'HU�7LOJXQJVEHW UDJ�LP�*HVFKlIW VMDKU�

EHW UXJ�7¼�����

'LH �VRQVW LJHQ�2UJDQWlW LJNH LWHQ�GH U�9RUVWlQGH�XPIDVVHQ�LP�:HVHQW OLFKHQ�)XQNW LRQHQ�DOV�*H�

VFKlIW VI�KUHU�EH L�YHUEXQGHQHQ�8QWH UQHKPHQ�E]Z��7RFKWH UXQWH UQHKPHQ�GHU�(46�*URXS�$*�� �

,P�(LQ]H OQHQ��EHQ�GLH �9RUVWlQGH �QRFK�IROJHQGH �ZH LWHUH �)XQNW LRQHQ�LQ�.RQW UROOJUHPLHQ�DXV��

• $FKLP�:HLFN

:DDJ�	�=�EHUW �9DOXH�$*��1�UQEHUJ��9RUVLW ]HQGHU�GHV�$XIVLFKW VUDW V��

%D\HULVFKH�%|UVH�$*��0�QFKHQ��0LWJOLHG �GHV�%|UVHQUDWHV�ELV����������

)$%5,�$*��1�UQEHUJ��9RUVLW ]HQGHU�GHV�$XIVLFKW VUDWHV��



•� 5REHUW �:LUWK��'LSO��0HGLHQPDUNHW LQJIDFKZLUW �%$:��8QWH UQHKPHU�XQG� ,QYHVWRU��$PEHUJ�

�9RUVLW ]HQGHU��

�

•� /DXUHQ]�1LHQDEHU��0�6F���,QYHVWRU�XQG�*HVFKlIWVI�KUHU�GHU�/01�&DSLW DO�*PE+��0�QFKHQ�

�VWHOOYHUW UH WHQGHU�9RUVLW]HQGHU��

�

•� .HUVW LQ�/RSDW WD��3URI��'U���3URIHVVRULQ�I�U�)LQDQFLDO�$FFRXQW LQJ��$XGLW LQJ�XQG �6XVWDLQDELOLW \��

8QLYHUVLW lW �+DPEXUJ��+DPEXUJ� �

�

:HLWHUH�$XIVLFKW VUDW VPDQGDWH �� �

)UHHQHW �$*��$XIVLFKW VUDW ��

�

•� 5RQ\�9RJHO��'LSO��,QJ��XQG�0%$��8QWHUQHKPHU�XQG�,QYHVWRU��0�QFKHQ�

�

:HLWHUH�$XIVLFKW VUDW VPDQGDWH ��

6ROXWLDQFH �$*��3RWVGDP��9RUVLW ]HQGHU�GHV�$XIVLFKW VUDWV��

'HVNFHQWH U�$*��/HLS]LJ��$XIVLFKWVUDW��

&DQ3KDUPD�*PE+��2UDQLHQEXUJ��0LWJOLHG�LP�%HLUDW ��

�

•� &DWKDULQD�YDQ�'HOGHQ��0%$��8QW HUQHKPHULQ��0�QFKHQ��VH LW �����-XQL�������

�

� :HLWHUH�$XIVLFKW VUDW VPDQGDWH ��

� 6WR�6(�	�&R��.*D$��6W�KOLQJHQ��$XIVLFKW VUDW ��

� LQQRVDEL�*PE+��0�QFKHQ��0LWJOLHG�LP�%HLUDW ��

� /D\D�7HFKQRORJLHV�*PE+��0�QFKHQ��0LWJOLHG�LP�%HLUDW ��

� FDYDJR�3WH��/WG���6LQJDSXU��0LWJOLHG�LP�%H LUDW ��

� 'HXW VFKH �%DQN�$*��0�QFKHQ��0LWJOLHG�LP�%HLUDW �6�G��

�

�

'LH�0LWJOLHGH U�GHV�$XIVLFKWVUDWV�H UKDOWHQ�I�U�LKUH�7lW LJNHLW �LP�*HVFKlIWVMDKU����� H LQH �9HUJ��

WXQJ�LQ�+|KH�YRQ�LQVJHVDPW �7¼����� 9RUMDKU��7¼�������



�

'LH �(46�*URXS�$*�VWH OOW �DOV�0XW WHUXQWH UQHKPHQ�H LQHQ�.RQ]HUQDEVFKOXVV��I�U�GHQ�JU|‰W HQ�XQG�

]XJOH LFK�NOH LQVWHQ�.UH LV�YRQ�8QW HUQHKPHQ��JHPl‰�,)56�DXI��'LHVH U�.RQ]HUQDEVFKOXVV�ZLUG�LP�

%XQGHVDQ]H LJHU�YHU|IIHQW OLFKW��

,P�*HVFKlIWVMDKU������ZXUGHQ�+RQRUDUDXIZHQGXQJHQ�I�U�GHQ�$EVFKOXVVSU�IH U�YRQ�LQVJHVDPW �

7¼������9RUMDKU��7¼������H UIDVVW ��'DYRQ�HQW IDOOHQ�DXI�$EVFKOXVVSU�IXQJVOHLVWXQJHQ�I�U������

7¼������9RUMDKU��7¼�������'HV�:HLWHUHQ�ZXUGHQ�LP�*HVFKlIW VMDKU������$XIZHQGXQJHQ�I�U�$E�

VFKOXVVSU�IXQJVOH LVWXQJHQ�GHV�9RUMDKUHV�LQ�+|KH�YRQ�7¼����H UIDVVW �� �

)�U�GDV�ODQJIULVW LJH �'DUOHKHQ�PLW �1RPLQDOEHWUDJ�LQ�+|KH �YRQ�¼������0LR��VHW]W �GLH �(46�*URXS�

$*�H LQHQ�=LQVFDS �H LQ��XP�VLFK�JHJHQ�HLQHQ�$QVW LHJ�GHV�=LQVVDW]HV�DE]XVLFKH UQ��'DV�'HULYDW �

ZHLVW �SHU������������H LQHQ�0DUNWZHUW �LQ�+|KH�YRQ�7¼�����VRZLH �H LQHQ�%XFKZHUW �YRQ�7¼������

DXI��'LH �=LQVJUHQ]H �GHV�=LQVFDSV�EH W UlJW ��������'LH�/DXI]H LW �GHV�'HULYDW V�HQW VSULFKW �GH U�/DXI�

]H LW �GHV�'DUOHKHQV��'LH �3UlPLH�ZLUG�LQ�GHQ�VRQVW LJHQ�9HUP|JHQVJHJHQVWlQGHQ�DNW LYLHUW �XQG�

�EHU�GLH�/DXI]H LW �DXIJHO|VW ��

)�U�GDV�QHXH�'DUOHKHQ�PLW �1RPLQDOEH WUDJ�LQ�+|KH �YRQ�¼�������0LR��VHW]W �GLH �(46�*URXS�$*�

H LQ�ZHLWHUHV�=LQVFDS �H LQ��XP�VLFK�JHJHQ�H LQHQ�$QVW LHJ�GHV�=LQVVDW]HV�DE]XVLFKH UQ��'DV�'HULYDW �

ZHLVW �SHU������������HLQ�0DUNWZHUW �YRQ�7¼�����VRZLH�H LQHQ�%XFKZHUW �YRQ�7¼�������DXI��'LH�

=LQVJUHQ]H �EHW UlJW �����'LH�3UlPLH�ZLUG�LQ�GHQ�VRQVW LJHQ�9HUP|JHQVJHJHQVWlQGHQ�DNW LYLHUW �

XQG��EHU�GLH�/DXI]H LW �DXIJHO|VW ��

)�U�G LH �ILQDQ]LH OOH �$EVLFKHUXQJ�GHU�8QWH UQHKPHQVIRUW I�KUXQJ�GHU�IUDQ]|VLVFKHQ�7RFKWH UJH�

VHOOVFKDIW �EHVWHKW �H LQH�]HLW OLFK�XQEHIULVWH WH �*DUDQW LHHUNOlUXQJ��,P�*HVFKlIWVMDKU������LVW �SODQ�

JHPl‰�QXU�PLW �HLQH U�JH ULQJHQ��ZHLW HUHQ�'DUOHKHQVLQDQVSUXFKQDKPH�]X�UHFKQHQ��

)�U�GLH�ILQDQ]LHOOH�$EVLFKHUXQJ�GH U�8QWH UQHKPHQVIRUW I�KUXQJ�GH U�VFKZHL]H U�7RFKWHUJHVHOO�

VFKDIW �EHVW HKW �H LQH �5DQJU�FNW ULW W VYHUH LQEDUXQJ�I�U�GDV�JHZlKUWH �'DUOHKHQ�LQ�+|KH �YRQ�&+)�

�����0LR��$XI�*UXQG�GHU�KRKHQ�3URILW DELOLWlW �GHU�*HVH OOVFKDIW �ZLUG�QLFKW �YRQ�H LQHU�,QDQVSUXFK�

QDKPH�LP�*HVFKlIW VMDKU������DXVJHJDQJHQ��



)�U�GLH �$QZHQGXQJ�GH U�(UOH LFKW HUXQJVUHJH OXQJHQ�GHV�†�����$EV����+*%�KDW �GLH �%XVLQHVV�.HH�

SHU� *PE+� HLQH � 9HUOXVW�EHUQDKPHHUNOlUXQJ� I�U� GDV� *HVFKlIWVMDKU� YRP� ����������� ELV�

�����������HUKDOWHQ��,Q�GHU�(UNOlUXQJ�YHUSIOLFKWH W �VLFK�GLH�(46�*URXS�$*�GD]X�HLQHQ�HQW VWH �

KHQGHQ� -DKUHVIHKOEH WUDJ� LP� IROJHQGHQ� *HVFKlIW VMDKU� DXV]XJOH LFKHQ�� VRZHLW � GLH VH U� QLFKW �

GDGXUFK�DXVJHJOLFKHQ�ZLUG ��GDVV�GHQ�*HZLQQU�FNODJHQ�%HWUlJH�HQWQRPPHQ�ZHUGHQ��'DV�5L�

VLNR �GHU�,QDQVSUXFKQDKPH�GLHVH U�9HUHLQEDUXQJ�ZLUG �DOV�JHULQJ�H LQJHVWXIW ��

�

�

'HU�$QJULIIVNULHJ�JHJHQ�GLH�8NUDLQH �VWHOOW �HLQ�ZHVHQW OLFKHV�5LVLNR�I�U�GLH�:HOWZLUW VFKDIW �GDU��

(LQH �ZHLW HUH �(VNDODW LRQ�GHU�.ULVH�LQQHUKDOE�(XURSDV�RGHU�VRJDU�ZH OWZH LW �N|QQWH �JUDYLH UHQGH�

ZLUW VFKDIW OLFKH� )ROJHQ� KDEHQ�� (V� ZXUGH� QDFK� GHP�6W LFKW DJ� YRQ� GHU� *HVFKlIWVI�KUXQJ� EH�

VFKORVVHQ��VLFK�YRQ�GHP�5XVVODQGJHVFKlIW �LP�)LQDQ]MDKU������]X�W UHQQHQ�XQG�GLH�*HVHOOVFKDIW�

]X�OLTXLGLHUHQ�� � �

�

9RQ�GHU�DNWXH OO�ZLFKW LJVWHQ�5HJXOLHUXQJ�I�U�GLH �(46�*URXS�$*��GHU�HXURSlLVFKHQ�+LQZHLVJH�

EHUULFKW OLQLH ��(8�'LUHNW LYH� ������������ ZHOFKH� VH LW � 'H]HPEHU� �����JLOW �� H UZDUWHQ� ZLU� XQV�

GHXW OLFKH �:DFKVWXPVLPSXOVH��'LH �5HJXOLHUXQJ�ZXUGH �MHGRFK�LQ�YLH OHQ�(8�0LWJOLHGVOlQGHUQ��

GDUXQWH U�DXFK�'HXW VFKODQG��ELV�GDWR �QRFK�QLFKW �XPJHVHW]W ��'LH �%XQGHVUHJLHUXQJ�KDW �]XP�-DK�

UHVHQGH������]ZDU�H LQ�*HVHW]�EHVFKORVVHQ��'LH �]XP�,QNUDIW W UH WHQ�QRWZHQGLJH�=XVW LPPXQJ�

GHV�%XQGHVUDW V�ZXUGH�LQ�GHU�HUVW HQ�-DKUHVVLW ]XQJ�LP�)HEUXDU������MHGRFK�YH UZHKUW ��,P�QlFKV�

WHQ�6FKULW W �ZLUG�YRUDXVVLFKW OLFK�H LQH �.RPSURPLVVO|VXQJ�H UDUEH LWHW ��:LU�H UZDUWHQ�HLQH �8PVH W �

]XQJ�GH U�HXURSlLVFKHQ�+LQZHLVJHEHUULFKW OLQLH�LQ�QDW LRQDOHV�5HFKW �LQ�'HXWVFKODQG �VSlWHVWHQV�

LP�GULW W HQ�4XDUWDO������XQG�GDPLW �YH UEXQGHQ�ZHLW HUH �8PVDW]VWHLJHUXQJHQ� LP�3URGXNWEH�

UHLFK�+LQZHLVJHEHUV\VWHPH���

�

,P�9HUODXI�GHV�*HVFKlIW VMDKUHV������ZXUGHQ�GLH �]XYRU�NXU]��XQG�PLW WHOIULVW LJ�IlOOLJHQ�)LQDQ]�

VFKXOGHQ�DXV�GHQ�8QWHUQHKPHQVNlXIHQ������LP�5DKPHQ�HLQH U�$QVFKOXVVILQDQ]LHUXQJ�LQ�)RUP�

H LQHV�ODQJIULVW LJHQ�%DQNGDUOHKHQV�UHILQDQ]LHUW ��)�U�GLH �ZHVHQW OLFKHQ�'DUOHKHQVYHUW UlJH�VLQG��

ZLH�DXFK�LQ�GH U�9HUJDQJHQKH LW ��)LQDQFLDO�&RYHQDQWV�YH UH LQEDUW ��ZHOFKH�VLFK�DP�HUUH LFKWHQ�(�

%,7'$�E]Z��DE������������DQ�GHP�9HUKlOWQLV�1HW WRYHUVFKXOGXQJ�]X�(%,7'$�]X�IHVWHQ�=HLW �

SXQNWHQ�ZlKUHQG�GHU�'DUOHKHQVODXI]HLW �RULHQW LHUHQ��'LH�1LFKWHLQKDOWXQJ�GHU�YH UH LQEDUWHQ�)L�

QDQFLDO�&RYHQDQWV�NDQQ�]X�VFKZHUZLHJHQGHQ�.RQVHTXHQ]HQ�LP�+LQEOLFN�DXI�GLH �6LFKHUVWH OOXQJ�

GHU�8QW HUQHKPHQVILQDQ]LHUXQJ�I�KUHQ��=XP�6W LFKWDJ������������NDP�HV�]XU�1LFKWHLQKDOWXQJ�

GHV�(%,7'$�&RYHQDQWV��,Q�4�������LVW �GLH �(LQKDOWXQJ�GLHVHV�&RYHQDQWV�JHIlKUGHW ��,QIROJHGHV�



VHQ�ZXUGH �PLW �GHQ�%DQNHQ�HLQH �=XVDW ]YH UH LQEDUXQJ�]XP�'DUOHKHQVYHUW UDJ�JHVFKORVVHQ��ZHO�

FKH � GHQ�(%,7'$�&RYHQDQW � I�U� �����QDFKW UlJOLFK� DXIKHEW � XQG� GLH �$QSDVVXQJ�GHU� )LQDQFLDO�

&RYHQDQWV�I�U������HQW VSUHFKHQG�GH U�3ODQXQJVSUlPLVVHQ�I�U������YHUHLQEDUW ��,QIROJHGHVVHQ�

ZXUGH �GLH�=LQVPDUJH�I�U�GHQ�=HLW UDXP������������ELV������������XP����%DVLVSXQNWH �H UK|KW ��

'DPLW �ZXUGH�GDV�5LVLNR �I�U�GLH�NRPPHQGHQ�]ZHL�*HVFKlIW VMDKUH �EH L�$QQDKPH�HLQHV�SODQPl�

‰LJHQ�*HVFKlIW VYH UODXIV��LQVEHVRQGHUH �LP�+LQEOLFN�DXI�GLH �*HVHW]HVXPVH W]XQJ�GH U�+LQZHLVJH �

EHUULFKW OLQLH��EHKREHQ��

0�QFKHQ������������

$FKLP�:HLFN� &KULVW LDQ�3IOHJHU�

�9RUVWDQGVYRUVLW ]HQGHU� �9RUVWDQG��

0DUFXV�6XOW ]HU� � � � � $QGUp �6LOYpULR�0DUTXHV�

�9RUVWDQG�� �9RUVWDQG��
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Anlage�2�zum�Anhang�-�Anteilsbesitzliste�zum�31.12.2022

Financial�Markets�&�Media�GmbH,�München*,�** EUR - 100,00% 24.09.2007* 414 0

EquityStory�RS�LLC.,�Moskau,�Russland** RUB 79,6242 100,00% 03.12.2008 31.538 7.279

EQS�GROUP�AG,�Zürich,�Schweiz** CHF 0,9847 100,00% 09.11.2012 1.127 1.049

EQS�Asia�Ltd.,�Hong�Kong** HKD 8,3163 100,00% 17.12.2012 16.937 -1.233

EQS�TodayIR�Ltd,�Hong�Kong** HKD 8,3163
mittelbar�über
EQS�Asia�Ltd.

24.04.2014 -5.109 -1.346,13

EQS�Group�(Shenzhen)�Ltd,�China** CNY 7,3582
mittelbar�über
EQS�TodayIR�Ltd.

24.04.2014 6.845 937

TodayIR�(Taiwan)�Holdings�Limited�,�Hong�Kong** HKD 8,3163
mittelbar�über
EQS�Asia�Ltd.

24.04.2014 -2.521 51

EQS�Digital�IR�Pte.�Ltd.,�Singapur** SGD 1,43
mittelbar�über
EQS�Asia�Ltd.

24.04.2014 1.017 9

EQS�Web�Technologies�Pvt.�Ltd.,�Kochi,�Indien** INR 88,171 100,00% 19.06.2014 127.705 22.860

EQS�Group�Ltd.,�London,�Großbritannien** GBP 0,88693 100,00% 17.12.2015 -1.212 -10

EQS�Group�Inc.,�New�York,�USA** USD 1,0666 100,00% 22.12.2015 -4.660 -477

EQS�GROUP�SAS,�Paris,�Frankreich** EUR - 100,00% 17.07.2017 -3.629 -557

EQS�Group�A/S,�Kopenhagen,�Dänemark** DKK 7,4365 100,00% 11.01.2021 4.656 -1.301

EQS�Group�S.r.l.,�Mailand,�Italien** EUR - 100,00% 23.02.2021 -616 -384

EQS�Group�doo,�Belgrad,�Serbien** RSD 117,6744 100,00% 10.05.2021 7.469 4.494

EQS�Group�GmbH,�Wien,�Österreich** EUR - 100,00% 03.07.2021 28 64

Business�Keeper�GmbH�(eh.�ICS�International
Compliance�Software
Beteiligungs�GmbH),�Berlin**,***

EUR - 100,00% 14.07.2021 1.913 -21.099

EQS�Group�Regtech�S.L.U.,�Madrid** EUR - 100,00% 14.07.2021 -969 -857

*�Ergebnisabführungsvertrag

**�Werte�wurden�aus�den�IFRS�Reporting�der�Gesellschaften�zum�31.12.2022�(HB�II)�entnommen

***�Gesellschaft�mit�abweichendem�Wirtschaftsjahr
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DƺŶĐŚĞ

'ĞƐĐŚćĨƚƐũĂŚƌ�ϮϬϮϮ�



�͘�'ƌƵŶĚůĂŐĞŶ�ĚĞƐ�hŶƚĞƌŶĞŚŵĞŶƐ�
�

6lPWOLFKH � LP� /DJHEHULFKW � YRUDXVVFKDXHQGHQ� $XVVDJHQ� XQWH UOLHJHQ� 5LVLNHQ� XQG�

8QVLFKHUKHLWHQ��7DWVlFKOLFKH �N�QIW LJH �(UJHEQLVVH�N|QQHQ�YRQ�GHQ�(UZDUWXQJHQ�DEZHLFKHQ���

3UR]HQW DQJDEHQ�VLQG�NDXIPlQQLVFK�RKQH�1DFKNRPPDVWHOOH�JH UXQGHW ��0LOOLRQHQ��0LR��� VLQG�

PLW �]ZHL�1DFKNRPPDVWH OOHQ�XQG�7DXVHQG ��7¼��RKQH �1DFKNRPPDVWHOOHQ�DQJHJHEHQ��

'ĞƐĐŚćĨƚƐŵŽĚĞůů�
�

'LH� � LVW � H LQ� LQWHUQDW LRQDOHU�&ORXGVRIWZDUH�$QELHWHU� LQ� GHQ�%HUHLFKHQ�

XQG �� 1HEHQ� GHU� =HQW UDOH � LQ� 0�QFKHQ� YH UI�JW � GDV�

8QW HUQHKPHQ� �EHU� 6W DQGRUWH � LQ� YHUVFKLHGHQHQ� )LQDQ]PHW URSROHQ� GHU� :HOW � VRZLH� �EHU�

7HFKQRORJLH]HQW UHQ�LQ�.RFKL��,QGLHQ��XQG�%HOJUDG��6HUELHQ����

�

8QVHUH� �Ä � � ³�W UH LEW �XQV�LQ�XQVH UHU�W lJOLFKHQ�$UEHLW �DQ��8QVHU�

LVW � H V�� GHU� I�U�

]X�ZHUGHQ��

�

:HOWZHLW �QXW]HQ�7DXVHQGH �8QWHUQHKPHQ�GLH� ��'LH �3URGXNWH�GHU�(46�

*URXS� VLQG� LQ� GHU� 6RIWZDUH � JHE�QGHOW �� 'DPLW � ODVVHQ� VLFK�

&RPSOLDQFH�3UR]HVVH� LQ� GHQ� %HUH LFKHQ� +LQZHLVJHEHUVFKXW]� XQG� )DOOEHDUEHLW XQJ��

5LFKW OLQLHQPDQDJHPHQW �XQG�*HQHKPLJXQJVSUR]HVVH � HEHQVR� SURIHVVLRQH OO� VW HXHUQ�ZLH � GDV�

*HVFKlIWVSDUWQH UPDQDJHPHQW ��GLH�,QVLGHUOLVWHQYHUZDOWXQJ�XQG�G LH �0HOGHSIOLFKWHQ��

�

%|UVHQQRW LHUW H�8QWH UQHKPHQ�QXW]HQ�]XGHP�H LQ�JOREDOHV�1HZVZLUH��,QYHVWRU�7DUJH W LQJ�XQG�

.RQW DNWPDQDJHPHQW �� DEHU� DXFK� ,5�:HEVHLW HQ�� GLJLWDOH � %HULFKWH � XQG� :HEFDVW V� I�U� HLQH �

H IIL]LHQWH�XQG�VLFKH UH �,QYHVWRUHQNRPPXQLNDW LRQ��

'DU�EHU� KLQDXV� HQWZLFNH OW � GLH � (46�*URXS� 6RIWZDUH� I�U� GDV�0DQDJHPHQW � YRQ� (6*�'DWHQ�

�8PZHOW �� 6R]LDOHV�� 8QWH UQHKPHQVI�KUXQJ��� GLH �

�HQW ODQJ�GHU�/LHIH UNHW WHQ�YRQ�8QW HUQHKPHQ��VRZLH �I�U�H LQH�UHJHONRQIRUPH�

1DFKKDOW LJNHLW VEHULFKWH UVWDW WXQJ��

�

$XV� GH U�%HUHLW VW HOOXQJ� YRQ�&ORXGVRIWZDUH� H U]LHOHQ�ZLU� XPIDVVHQGH � 6DD6�(UO|VH�� =XVlW]OLFK�

JHQHULHUHQ� ZLU� ZLHGHUNHKUHQGH� (UO|VH � I�U� GLH �%HULFKWVNRQYHUW LHUXQJ� XQG� (LQUHLFKXQJ� YRQ�

)LQDQ]LQIRUPDW LRQHQ� �)LOLQJ�� I�U� GLH � 'XUFKI�KUXQJ� YRQ� 9LGHR�� XQG� $XGLRZHEFDVWV� VRZLH�



ODXIHQGH � 6XEVNULSW LRQVH UO|VH� DXV� GHP� +RVW LQJ� XQG� GH U� 3IOHJH � GLHVH U� $QZHQGXQJHQ�� ,P�

1DFKULFKWHQEHUHLFK� H UKDOWHQ� ZLU� (UO|VH� SUR� 1DFKULFKW � LQ� $EKlQJLJNHLW � YRP� JHZlKOW HQ�

9HUEUH LWXQJVQH W]ZHUN�� (LQPDOLJH� (UO|VH� UHVXOW LHUHQ� DXV� GHP� 6H WXS� YRQ�:HEVH LW HQ�� $SSV��

&KDUW V��7RROV�RGHU�GLJLWDOHQ�%HULFKWHQ��

�

=XU� DXI� .RQ]HUQHEHQH� XQG� *HVHOOVFKDIW VHEHQH�

QXW ]HQ�ZLU�ILQDQ]LH OOH �XQG�QLFKW�ILQDQ]LHOOH �/H LVWXQJVLQGLNDWRUHQ��

�

'LH� VLQG� GDEHL�

�

'LH� VLQG�$Q]DKO� �

�$QQXDO�5HFXUULQJ�5HYHQXH���GLH � XQG�GLH � ��

'HU� 1HX�$55� LVW � GDEH L� DOV� QHX� KLQ]XJHZRQQHQHV� ZLHGHUNHKUHQGHV�� DQQXDOLVLHUWHV�

$XIW UDJVYROXPHQ�GHILQLHUW ��'LH�.XQGHQ]XIULHGHQKH LW �PHVVHQ�ZLU�DQKDQG�GHV�1H W �3URPRWH U�

6FRUH �� GHU� 'LIIHUHQ]� YRQ� .XQGHQHPSIHKOXQJVTXRWH� XQG� $EOHKQXQJVTXRWH�� LP� 5DKPHQ�

DQRQ\PLVLHUW HU� 2QOLQH �)UDJHE|JHQ�� 'LH � 8PIUDJH � ULFKWH W� VLFK� GDEHL� LQVEHVRQGHUH � DQ�

.RQ]HUQNXQGHQ�ZHOWZHLW�XQG�HUIUDJW �GLH �=XIULHGHQKHLW �PLW�GHQ�'LHQVW OH LVWXQJHQ��GHQ�QHXHQ�

3URGXNWHQ�XQG�GHP�.XQGHQVHUYLFH ��'LH �0LWDUEH LWH U]XIULHGHQKH LW �ZLUG �DQKDQG�HLQH U�JOREDOHQ�

8PIUDJH�JHPHVVHQ��EHL�GH U�GLH �0LW DUEHLW HQGHQ�LQ�H LQHP�DQRQ\PLVLHUWHQ�2QOLQHIUDJHERJHQ�

�EHU� GLH � =XIULHGHQKHLW �PLW � GHP�$UEHLWJHEHU� DXI� H LQHU� 6NDOD� YRQ� �� ELV� �� DEVW LPPHQ��� 'LH�

8PIUDJH�PLVVW �VFKZHUSXQNWPl‰LJ�GLH �=XIULHGHQKHLW �GH U�0LWDUEHLWHQGHQ�PLW �GH U�%H]DKOXQJ��

GHQ� $UEHLW V]HLW HQ�� GH U� LQWHUQHQ� =XVDPPHQDUEHLW �� GHU� LQWH UQHQ� .RPPXQLNDW LRQ� XQG� GHQ�

(QWZLFNOXQJVP|JOLFKNHLWHQ��

�

-HGHU�/HLVWXQJVLQGLNDWRU�EHJ�QVW LJW �GLH �6FKDIIXQJ�YRQ�:HUW HQ�LQVEHVRQGHUH�HLQH U�DGlTXDW HQ�

.DS LW DOPDUNW UHQGLWH��/H W]W OLFK� VLQG�DEHU�HQJDJLH UWH�0LWDUEHLW HQGH �DXVVFKODJJHEHQG�I�U�GLH �

=XIULHGHQKHLW �XQG �/R\DOLW lW �XQVH UH U�.XQGHQ�XQG�GHQ�8QWHUQHKPHQVHUIROJ�

� �

ϭ�'DV�(%,7'$�ZLUG�GDEH L�DOV�*HVDPW OH LVWXQJ��8PVDW]H UO|VH��VRQVWLJH �EH WULHEOLFKH �(UW UlJH �VRZLH �DNW LYLHUWH�(LJHQOHLVWXQJHQ��

DE]�JOLFK�EH]RJHQHU�/HLVWXQJHQ��3H UVRQDODXIZDQG�XQG�VRQVW LJH U�EH W ULHEOLFKH U�$XIZHQGXQJHQ�HUUHFKQH W ��
��'HU�1HX�$55�LVW �GH U�KLQ]XJHZRQQHQH �ZLHGHUNHKUHQGH �DQQXDOLVLH UWH�8PVDW]��
��'DEH L�VWHKW �GLH �:DKO�GH U���I�U�VHKU�XQ]XIULHGHQ�XQG�GLH ���I�U�VHKU�]XIULHGHQ��



&ŽƌƐĐŚƵŶŐ�ƵŶĚ��ŶƚǁŝĐŬůƵŶŐ�
�

'LH� ODXIHQGH �

�VWHOOHQ�VLFKH U��GDVV�GLH�$QZHQGXQJHQ�DNWXHOOHQ�XQG �N�QIW LJHQ�$QIRUGH UXQJHQ�

XQVH UHU�.XQGHQ�HQWVSUHFKHQ�XQG�ELOGHQ�GLH �*UXQGODJH�I�U�XQVH U�]XN�QIW LJHV�:DFKVWXP��'DV�

-DKU� �ZDU�YRQ�ZHLWHUKLQ�KRKHQ�3URGXNWHQWZLFNOXQJVDXIZHQGXQJHQ�JHSUlJW ��

�

,P�=HQW UXP�GHU�3URGXNWHQWZLFNOXQJ�VW HKW �GDV� ��XQVHUH�]HQW UDOH��FORXGEDVLH UWH �

3ODW W IRUP��GLH �I�U�DOOH �*HVFKlIW VEHUH LFKH �HQWZLFNHOW �ZLUG ��

�

,P�6HJPHQW � �ZXUGH �GLH� �GHU�EHVWHKHQGHQ�$SSOLNDW LRQHQ�

&50�� 0DLOLQJ� XQG� ,QYHVWRUV� � (EHQVR� ZXUGH� GLH � (QWZLFNOXQJ�

� ZLH� 5RDGVKRZ� 0DQDJHU� XQG� 6HQW LPHQW � $QDO\VH �

��

�

,P� 6HJPHQW � � ODJ� GHU� 6FKZHUSXQNW � GHU� (QWZLFNOXQJVW lW LJNH LWHQ� DXI� GHU�

�� +LHU]X� ZXUGH� XQVH UH �

�LQ�GDV�&RPSOLDQFH �&2&.3,7� �VRZLH�

GLH � � � � XQG� � XP� ZHVHQW OLFKH�

)XQNW LRQHQ� �� 6FKOLH‰OLFK� ZXUGH � PLW � GH U� �� H LQHU�

$SSOLNDW LRQ�� GLH � LQVEHVRQGHUH� I�U� GDV� 0RQLWRULQJ� GH U� /LHIH UNHW WHQULVLNHQ� UH OHYDQW � LVW��

EHJRQQHQ�� 'LHVH � VROO� QRFK� LP� H UVWHQ� 4XDUWDO� ����� JHODXQFKHG� ZHUGHQ�� 'DPLW � ZLUG� GDV�

3URGXNWDQJHERW �LP�%HUH LFK�&RPSOLDQFH �GHXW OLFK�DXVJHEDXW�XQG�GHU�3ODWW IRUPDQVDW ]�DXV�GHP�

%HUH LFK�,QYHVWRU�5HODW LRQV��EHUQRPPHQ���

�

,QVJHVDPW �ZXUGHQ�LP�*HVFKlIW VMDKU������ �

LQ�+|KH �YRQ� ��9RUMDKU��¼����� 0LR���DNW LYLHUW ��GDYRQ�LP�6HJPHQW �,5�¼������0LR��XQG�

LP�6HJPHQW �&RPSOLDQFH�7¼������'LHV�VLQG�����DOOHU�)RUVFKXQJV��XQG�(QWZLFNOXQJVNRVWHQ��¼�

�����0LR����+LHULQ�VLQG �DXFK�GHU�(46�*URXS�$*�LQ�5HFKQXQJ�JHVWH OOW H �3URJUDPPLHUOHLVWXQJHQ�

GHU�NRQ]HUQLQWH UQHQ�(QWZLFNOXQJVGLHQVW OH LVWHU�(46�:HEWHFKQRORJLHV�3YW ��/WG��LQ�,QGLHQ�VRZLH�

(46�*URXS�G�R�R��LQ�6H UELHQ�LQ�+|KH �YRQ�JHVDPW�¼������0LR��HQWKDOWHQ��'LH� �

DXI�VHOEVW �HUVWHOOW H � LPPDWH ULHOOH �9HUP|JHQVJHJHQVWlQGH �EHOLHIHQ�VLFK� LP�%HULFKW V]HLW UDXP�

DXI� ��9RUMDKU�7¼�����

� �



�͘�tŝƌƚƐĐŚĂĨƚƐďĞƌŝĐŚƚ�

�
�

,Q� �LVW �GLH � LQ�H LQHP�VFKZLHULJHQ�8PIHOG�JHPl‰�:HOWEDQN��YRUDXVVLFKW OLFK�

QXU XP � �9RUMDKU���������JHZDFKVHQ� � ���'LH �EHVWHKHQGHQ�3UREOHPH � LQ�GHQ�

/LH IH UNH W WHQ�� GLH � KRKH� ,QIODW LRQ� XQG� GDPLW � YHUEXQGHQH � /H LW]LQVHUK|KXQJHQ� VRZLH � GHU�

DQKDOW HQGH �.ULHJ� LQ�GHU�8NUDLQH � W U�EHQ�GLH�(UZDUW XQJHQ� I�U��� ZHLWH U��$XFK�ZHQQ�HLQH�

5H]HVVLRQ�LQ�GHQ�,QGXVW ULH OlQGHUQ�DNWXHOO�YH UPHLGEDU�VFKH LQW ��E LUJW �H LQH�ZHLWH UH �(VNDODW LRQ�

GHV�.ULHJHV�LQQHUKDOE�(XURSDV�RGHU�H LQH �DQKDOW HQG�KRKH�,QIODW LRQ�JUDYLHUHQGH�ZLUWVFKDIW OLFKH�

5LVLNHQ�I�U�GLH �JOREDOH �:LUWVFKDIW ��

�

(QWVSUHFKHQG� ZDU� DXFK� GLH � NRQMXQNWXUH OOH� /DJH � LQ� � LP� -DKU� ����� QRFK� YRQ�

:DFKVWXP�JHSUlJW ��ZHQQ�DXFK�XQWH USURSRUW LRQDO�]XU�:HOWZLUW VFKDIW ��,QVEHVRQGHUH�GLH �ZHLW HU�

EHVW HKHQGHQ� (QJSlVVH � EH L� GHQ� /LHIH UNHW WHQ� XQG� GLH� LQIROJH � GHV� 8NUDLQH�.ULHJV� VWDUN�

JHVW LHJHQHQ� (QHUJLH�� XQG� 5RKVWRIISUHLVH � EHODVW HW HQ� GLH� H[SRUWRULHQW LHUWH � GHXW VFKH �

9RONVZLUWVFKDIW ��)�U������ZLUG�JHPl‰�GHP�6WDW LVW LVFKHQ�%XQGHVDPW ��PLW �H LQHP�$QVW LHJ�GHV�

UHDOHQ�%,3�LQ�'HXW VFKODQG�YRQ� ��9RUMDKU���������JHUHFKQHW ��:LH�I�U�GLH�:HOWZLUW VFKDIW�

LVW �GHU�$XVEOLFN�I�U������GHXW OLFK�VFKZlFKHU��

�

%HGLQJW �GXUFK�GHQ�VFKZDFKHQ�$XVEOLFN�I�U�G LH �:LUW VFKDIW �ILH OHQ�G LH � �LQ�GHU�HUVWHQ�

-DKUHVKlOIWH ������JOREDO�XQG�LQ�'HXWVFKODQG�GHXW OLFK��HUKROW HQ�VLFK�LQIROJH �HUVW HU�$Q]H LFKHQ�

H LQHU� DEVFKZlFKHQGHQ� ,QIODW LRQ� MHGRFK�ZLHGHU� OHLFKW � ELV�]XP� -DKUHVHQGH ��$XVJHKHQG�YRQ�

�������3XQNWHQ�]X�-DKUHVEHJLQQ������ILH O�GHU�GHXW VFKH�/HLW LQGH[� �LP�7LHI�XP������DXI�

����� 3XQNWH �XQG�VFKORVV� �GDQQ�EHL��������3XQNWHQ��ZDV�H LQHP�5�FNJDQJ�

XP� �HQW VSULFKW��$XFK�ODJ�GLH �$Q]DKO�GH U�%|UVHQJlQJH��,32V�XQG�/LVW LQJV��LQ�'HXW VFKODQG�

LP�3ULPH��XQG�*HQHUDO�6W DQGDUG�PLW � �GHXW OLFK�XQWH U�GHP�9RUMDKUHVZHUW �YRQ�����,QIROJH�

YRQ�'HOLVW LQJV�XQG�,QVROYHQ]HQ�VDQN�GLH�$Q]DKO�GHU�LP�UHJXOLHUW HQ�0DUNW ��3ULPH��RGHU�*HQHUDO�

6W DQGDUG�� JH OLVWH WHQ�8QWHUQHKPHQ�ZHLWH U�� 6R�ZDUHQ� ]XP� �����������

� XQG� GDPLW � OHGLJOLFK� � YHUW UH WHQ�� ,Q� GHQ�

)UHLYH UNHKUVVHJPHQWHQ�6FDOH �XQG�%DVLF�%RDUG�VW LHJ�GLH �=DKO�DQ�8QWHUQHKPHQ�OH LFKW �DXI�����

�����DQ��

ϰ�:RUOGEDQN��*OREDO�(FRQRPLF�3URVSHFWV��-DQ������
��KW WSV���ZZZ�GHVWDW LV�GH �'(�3UHVVH �3UHVVHPLWWH LOXQJHQ���������3'��B���B����KWPO�

�



�ƌƚƌĂŐƐůĂŐ

'LH� (UW UDJVODJH� GHU� (46�*URXS� ZLUG� ZHVHQW OLFK� YRP� 7UHQG�

�I�U�8QWHUQHKPHQ�XQG�2UJDQLVDW LRQHQ�JHSUlJW ���

�

8P� GLH � (46� *URXS� KLHUI�U� RSW LPDO� ]X� SRVLW LRQLH UHQ� XQG� GLH � I�KUHQGH� 0DUNWSRVLW LRQ� ]X�

H UUHLFKHQ�� KDEHQ� ZLU� IU�K]HLW LJ� EHJRQQHQ�� GHQ� HXURSlLVFKHQ� 0DUNW � I�U� G LJLWDOH�

+LQZHLVJHEHUV\VWHPH �]X�NRQVROLGLHUHQ��6R �NRQQWHQ�ZLU�LP�-DQXDU������GLH � ��

=�ULFK�XQG�LP�-DQXDU������GLH� ��.RSHQKDJHQ�H UZHUEHQ��,P�-XOL������NRQQWHQ�

ZLU�GLH � ��%HUOLQ��H LQHP�DXI�GHP�GHXW VFKHQ�0DUNW �I�KUHQGHQ�$QELH WHU��

�EH UQHKPHQ���

�

9RQ� GHU� DNWXHOO� I�U� GLH � (46� *URXS � $*�� GH U�

�(8�'LUHNW LYH � ������������ ZHOFKH � LP� LQ� .UDIW � W UDW ��

H UZDUWHQ�ZLU�XQV�GHXW OLFKH �:DFKVWXPVLPSXOVH��'LH �5HJXOLHUXQJ�ZXUGH�MHGRFK�LQ�YLHOHQ�(8�

0LWJOLHGVOlQGHUQ��GDUXQWHU�DXFK�'HXW VFKODQG��ELV�GDWR�QLFKW �XPJHVH W]W ��'HU� �KDW �

]XP� -DKUHVHQGH � ]ZDU� H LQ� �� GLH � ]XP� ,QNUDIW WUHWHQ� QRWZHQGLJH�

=XVW LPPXQJ� GHV

� 'LH� IHKOHQGH� 8PVH W]XQJ� LQ� 'HXWVFKODQG � XQG� ZHLWHUHQ� (8�/lQGHUQ� I�KUWH� ]X�

JH ULQJHUHQ� DOV� JHSODQWHQ� 9HUW UDJVDEVFKO�VVHQ� XQG� GDPLW � YH UEXQGHQ� H LQH U� JHULQJHUHQ�

8PVDW]UHDOLVLH UXQJ��

�

=XVlW ]OLFK� I�KUWHQ�GLH � VFKZDFKHQ�YRONVZLUWVFKDIW OLFKHQ�5DKPHQEHGLQJXQJHQ�ZLH� GLH � KRKH�

,QIODW LRQ� XQG� GDPLW � YH UEXQGHQH � /HLW]LQVH UK|KXQJHQ� VRZLH � GHU� DQKDOWHQGH� .ULHJ� LQ� GH U�

8NUDLQH � ]X� HLQH U� � XQG� GDPLW � YHUEXQGHQ�� ]X� H LQHU�

,QYHVW LW LRQV]XU�FNKDOWXQJ� EHL� 8QWH UQHKPHQ� XQG� GDPLW � ]X� OlQJHUHQ� 9HUW ULHEV]\NOHQ�� 'DV�

� �VLFK�JHJHQ�EHU������GHXW OLFK��ZDV�LP�6HJPHQW �

]X�VS�UHQ�ZDU��

�

,QIROJHGHVVHQ�NRQQWH �GLH � LP�*HVFKlIW VMDKU� �GLH � �LQNOXVLYH�

GHU�8PVlW]H�PLW �YHUEXQGHQHQ�8QWH UQHKPHQ� ]ZDU�XP� DXI� �9RUMDKU��¼������

0LR���VWH LJHUQ��ODJ�GDPLW �MHGRFK�GHXW OLFK�XQW HUKDOE�GHV�I�U������SURJQRVW L]LH UWHQ�=LH ONRUULGRUV�

������ELV������8PVDW]VWH LJHUXQJ�JHJHQ�EHU�GHP�9RUMDKU���

�

'DV� �ZDU�GDEH L�EHVRQGHUV�YRQ�GHU�8QVLFKHUKH LW �GHU�.DSLWDOPlUNWH�

EHW URIIHQ��(QW JHJHQ� GHP�JHSODQW HQ�$QVW LHJ�YRQ�����ELV������NDP�HV�]X�HLQHP�

�YRQ� ��'XUFK�GLH�SODQPl‰ LJH �0LJUDW LRQ�EHVWHKHQGHU�.XQGHQ�DXI�GDV�QHXH �



,5�&2&.3,7� XQG� GHU�GDPLW � YHUEXQGHQHQ�(UK|KXQJ� GHU�PH OGHYROXPHQXQDEKlQJLJHQ�6DD6�

9HUW UlJH � NRQQWH � GHU� 5�FNJDQJ� LP� %HUH LFK� ,5� 3URGXFW V� ������� JU|‰WHQWHLOV� NRPSHQVLHUW�

ZHUGHQ��

�

,P� JDE�HV�PLW �HLQHP�$QVW LHJ�YRQ� �GHXW OLFKH �:DFKVWXPVLPSXOVH�

YRP�3URGXNWEH UHLFK� ��-HGRFK�ILH O�GDV�8PVDW]ZDFKVWXP�EHGLQJW �GXUFK�

GLH �ZHLW HUKLQ� IHKOHQGH �8PVHW]XQJ� GHU�(8�+LQZHLVJHEHUULFKW OLQLH � ��

%H LP�/(,�9HUJDEHVHUYLFH�XQG��EHGLQJW �GXUFK�GLH �(6()�5HJXOLHUXQJ��DXFK�EHL�)LOLQJ�NDP�HV�]X�

H LQHU�OHLFKW ��EHU�3ODQ�OLHJHQGHQ�1DFKIUDJH�� ,Q�6XPPH� ODJ�GDV� �PLW �

MHGRFK�XQW HUKDOE�GHU� �8PVDW]VWH LJHUXQJ�I�U������JHJHQ�EHU�GHP�9RUMDKU��

��� 'LH � (UO|VH � PLW� YHUEXQGHQHQ� 8QW HUQHKPHQ� VW LHJHQ� XP� ����� HUQHXW � GHXW OLFK�

�EHUSURSRUWLRQDO� DQ�� ZDV� DXI� GDV� VWDUNH� 8PVDW]ZDFKVWXP� GHU� 7RFKWHUJHVH OOVFKDIWHQ� LP�

3URGXNWEH UH LFK�+LQZHLVJHEHUV\VWHPH��LQ�GHP�GLH�(46�*URXS �$*�ZHVHQW OLFKH �/HLVWXQJHQ�I�U�

7RFKWHUJHVH OOVFKDIWHQ�HUEULQJW��]XU�FN]XI�KUHQ�LVW ��

�

'LH� �� 8PVDW]HUO|VH � ]X]�JOLFK� DNW LYLHUW HU� (LJHQOH LVWXQJHQ��

%HVWDQGVYHUlQGHUXQJHQ� XQG� VRQVW LJHU� EHW ULHEOLFKH U�(UW UlJH �� H UK|KWH� VLFK� XP� DXI�

�9RUMDKU�� ¼� ���� 0LR���� 'HU� $QVW LHJ� EDVLHUW � YRUUDQJLJ� DXI� GHP� $QVW LHJ� GHU�

8PVDW]H UO|VH�XP�¼������0LR��'LH �GDULQ�HQWKDOWHQHQ� VLQG�OH LFKW �

U�FNlXILJ�EH L� �9RUMDKU��¼����� 0LR����'LH � �ODJHQ�PLW �

�9RUMDKU��7¼������OHLFKW ��EHU�9RUMDKU���

�

'LH� ��EH]RJHQH�/HLVWXQJHQ��3H UVRQDODXIZDQG��$EVFKUH LEXQJHQ�XQG�

VRQVW LJH� EHW ULHEOLFKH � $XIZHQGXQJHQ�� H UK|KWHQ� VLFK� LQ� 6XPPH� �EHUSURSURSRUW LRQDO� ]XU�

8PVDW]HQWZLFNOXQJ�XP� DXI� �9RUMDKU�� ¼����� 0LR����0D‰JHEOLFK� I�U�GLH�

VWDUNH�(UK|KXQJ�GHV�$XIZDQGV�LQ������ZDU�H LQ�VWDUNHU�$QVW LHJ�GH U�EH]RJHQHQ�/H LVWXQJHQ�XQG�

EHW ULHEOLFKHQ� $XIZHQGXQJHQ� YH UEXQGHQHU� 8QWH UQHKPHQ�� ZDV� DXI� H LQHQ� K|KHUHQ�

,QWHJUDW LRQVJUDG� GH U� DNTXLULHUWHQ� XQG� JHJU�QGHWHQ� 7RFKWH UJHVHOOVFKDIWHQ� ]XU�FN]XI�KUHQ�

LVW ���

�

6R�HUK|KWH � VLFK�GLH �JU|‰WH �$XIZDQGVSRVLW LRQ��GLH � ��XP� DXI�

�9RUMDKU�� ¼� ����� 0LR��� XQG� GDPLW � SURSRUWLRQDO� ]XU� 8PVDW]HQWZLFNOXQJ�� ,P�

-DKUHVGXUFKVFKQLW W �EHVFKlIWLJW H�GLH �(46�*URXS�$*�����0LW DUEHLWHQGH��9RUMDKU���������

�

'LH� H UK|KWHQ�VLFK��GHXWOLFK��EHUSURSRUW LRQDO�]XP�8PVDW]�XP�

DXI� �9RUMDKU��¼������0LR����:lKUHQG�GLH �EH]RJHQHQ�/HLVWXQJHQ�YRQ�'ULW W HQ�QDKH]X�

XQYHUlQGHUW �EOLHEHQ��VW LHJHQ�GLH�EH]RJHQHQ�/H LVWXQJHQ�YHUEXQGHQHU�8QWHUQHKPHQ�XP�����

JHJHQ�EHU�GHP�9RUMDKU�DQ��ZDV�GDUDXI�]XU�FN]XI�KUHQ�LVW ��GDVV�GLH�(46�*URXS�$*�ZHVHQW OLFKH�



/HLVWXQJHQ�I�U�GHQ�3URGXNWEHUHLFK�+LQZHLVJHEHUV\VWHPH�YRQ�7RFKWHUJHVH OOVFKDIWHQ�EH]LHKW ��

'LHVH �ILHOHQ� LQVEHVRQGHUH �GXUFK�GLH�KRKH �RSHUDW LYH�,QWHJUDW LRQ�GHU�%XVLQHVV�.HHSHU�*PE+�

GHXW OLFK�K|KHU�DXV�DOV�XUVSU�QJOLFK�JHSODQW ��

'LH� VW LHJHQ�HEHQIDOOV�GHXW OLFK�XP DXI�

�9RUMDKU��¼������0LR����6R�VW LHJHQ�]XP�H LQHQ�GLH �$XIZHQGXQJHQ�I�U�,7�,QIUDVW UXNW XU�XQG�

XQG�$XIZHQGXQJHQ� I�U�5HFKW VEHUDWXQJ� LP�5DKPHQ�GH U�%H]XJVUHFKW VNDSLWDOH UK|KXQJ�XQG�

GHU� 5HILQDQ]LHUXQJ� JHJHQ�EHU� GHP� 9RUMDKU� ZHLWH U� DQ�� =XP� DQGHUHQ� HUK|KWHQ� VLFK� GLH�

$XIZHQGXQJHQ� GXUFK� YH UEXQGHQH � 8QWH UQHKPHQ� LQIROJH � GH U� ,QW HJUDW LRQ� GHU� DNTXLULH UWHQ�

8QW HUQHKPHQ�GHXW OLFK�VWlUNH U�DOV�HUZDUWH W ���

'DV� UHGX]LHUWH �VLFK�LQIROJHGHVVHQ�DXI� �9RUMDKU��¼������0LR���XQG �ODJ�GDPLW�

ZHVHQW OLFK�XQWHUKDOE�GHU�XUVSU�QJOLFKHQ�(UZDUWXQJ�YRQ�¼����0LR��ELV�¼����0LR��I�U��������

'LH� DXI� LPPDWHULHOOH� 9HUP|JHQVJHJHQVWlQGH � XQG� 6DFKDQODJHQ� H UK|KWHQ�

VLFK�QXU�OHLFKW �XP� JHJHQ�EHU�GHP�9RUMDKU�DXI� �9RUMDKU��¼����� 0LR����'DV�

ODJ�GDPLW �EHL� �9RUMDKU��¼�������0LR����

'DV� �� EHVWHKHQG� DXV� GHQ� %H WHLOLJXQJVHUW UlJHQ� XQG� �DXIZHQGXQJHQ��

(UJHEQLVVHQ�DXV�9HUOXVW�EHUQDKPH�VRZLH �=LQVH UW UlJHQ�XQG��DXIZHQGXQJHQ��ILHO�PLW �

�9RUMDKU�� ¼� ���� 0LR��� LQ� ����� HWZDV� EHVVH U� DXV�� 'HU� ZHLW HUKLQ� KRKH � $XIZDQG� LVW �

LQVEHVRQGHUH � DXI� DXV� )LQDQ]YHUELQGOLFKNH LWHQ� �¼� ����� 0LR��� VRZLH� DXI�

DX‰HUSODQPl‰LJH � DXI�GLH �%H WHLOLJXQJ�DQ�GHU�UXVVLVFKHQ�7RFKWHUJHVHOOVFKDIW�

�� ]XU�FN]XI�KUHQ�� 'HU� %H WHLOLJXQJVEXFKZHUW � GHU� 7RFKWHUJHVH OOVFKDIW �

ZXUGH � LQIROJH� GHU� PLW � GHP� 8NUDLQH�.ULHJ� YHUEXQGHQHQ� (LQVFKUlQNXQJ� XQG� .�U]XQJ� GHV�

*HVFKlIWV�LQ������YROOVWlQGLJ�XP�7¼�����DEJHVFKULHEHQ��'HU� �ODJ�PLW�

�� HQW VSUHFKHQG� QRFKPDOV� K|KHU� DOV� LQ� ����� �9RUMDKU�� ¼� ������ 0LR���� 'XUFK� GLH �

=XI�KUXQJ�ODWHQW H U�6W HXHUQ�DXI�*UXQG�GHU�$NW LYLHUXQJVIlKLJNHLW �OD WHQW HU�6WHXHUDQVSU�FKH �LP�

=XJH� N�QIW LJH U�*HZLQQHUZDUWXQJHQ� LQ� +|KH� YRQ� ¼� ��� 0LR�� ODJ� GHU� LP�

*HVFKlIWVMDKU������EHL� ��9RUMDKU��¼�������0LR ����



sĞƌŵƂŐĞŶƐͲ�ƵŶĚ�&ŝŶĂŶǌůĂŐĞ

'LH� EOLHE �]XP������������PLW � QDKH]X�XQYHUlQGHUW � �9RUMDKU��¼�

�������0LR����6R�IORVVHQ�GLH� �DXV�GH U�LP�0lU]�GXUFKJHI�KUWHQ� �]X�

JUR‰HQ� 7HLOHQ� LQ� GLH� �� ZHVZHJHQ� VLFK� GLH� � LP�

9RUMDKUHVYHUJOH LFK�DXI� ��¼������0LR���UHGX]LHUWHQ���

'LH� � H UK|KWHQ� VLFK� OHLFKW � YRQ� ¼� �������0LR�� DXI� LQIROJH� GHU�

$EVFKUH LEXQJ�GH U�%H WHLOLJXQJ�DQ�GH U�UXVVLVFKHQ�7RFKWHUJHVH OOVFKDIW � ��7¼�

���� VRZLH� JHJHQOlXILJ� GHU� (UK|KXQJ� GHU� %H WH LOLJXQJ� DQ� GHU� *RW � (WKLFV� $�6� DXI� *UXQG

QDFKWUlJOLFKHU�$QVFKDIIXQJVNRVWHQ��7¼������

'LH� HUK|KWHQ�VLFK�XP� DXI� ��9RUMDKU��¼�

������0LR���LP�:HVHQW OLFKHQ�GXUFK�]XVlW]OLFKH �DNW LYLHUW H�(LJHQOH LVWXQJHQ��(V�VLQG�GDULQ�]XP�

�����������:HUWDQVlW]H �I�U�*HVFKlIWV��RGHU�)LUPHQZHUWH�YRQ�¼������0LR���9RUMDKU��¼�����0LR���

HQWKDOWHQ��'DV� ODJ�]XP�%LODQ]VW LFKWDJ�EHL� �9RUMDKU��7¼�����

,P� 9HUJOH LFK� ]XP�9RUMDKU� VW LHJHQ� GLH � ]XP�

6W LFKWDJ� QXU� XP� � DXI� �9RUMDKU�� ¼� ����� 0LR�� 'HU� ]XP� 8PVDW]� GHXWOLFK�

XQWHUSURSRUW LRQDOH �$QVW LHJ�LVW�LQ�HUVW HU�/LQLH�DXI�GHQ�VWH LJHQGHQ�$QW HLO�DQ�9RUDXV]DKOXQJHQ�

DXI� -DKUHVYHUW UlJH � �SDVVLYH� 5HFKQXQJVDEJUHQ]XQJHQ�� ]XU�FN]XI�KUHQ�� 'LH� )RUGHUXQJHQ�

JHJHQ�EHU�YH UEXQGHQHQ�8QWHUQHKPHQ�H UK|KWHQ�VLFK�GDJHJHQ�GHXW OLFK�DXI�¼������0LR���7¼�

������ZDV�DXI�GHQ�VWDUNHQ�$QVW LHJ�GH U�8PVlW]H�LQ�GLHVHP�%HUH LFK�]XU�FN]XI�KUHQ�LVW ���

'LH� �H UK|KWHQ�VLFK�XP�¼����� 0LR� �9RUMDKU��¼������

0LR���LP�=XVDPPHQKDQJ�PLW �GHU�$NW LYLH UXQJ�YRQ�ODWHQW HQ�6W HXHUDQVSU�FKHQ�DXI�VWHXHUOLFKH�

9HUOXVWYRUW UlJH� ]XP� 6W LFKWDJ� ������ 3ODQPl‰LJ� ZLUG� YRQ� HLQH U� 9HUZHUW XQJ� LQQHUKDOE� GHU�

NRPPHQGHQ�YLH U�ELV�I�QI�-DKUH�DXVJHJDQJHQ��

'DV� H UK|KWH � VLFK� ]XP� ����������� GXUFK� GLH� .DSLWDOHUK|KXQJ�

�%UXW WRHPLVVLRQHUO|V�¼�������0LR���GHXWOLFK�DXI� �¼�������0LR����'HU�%LODQ]YHUOXVW �

EHW UlJW �DXI�*UXQG�GHV�-DKUHVIHKOEH W UDJV�YRQ�¼������ 0LR��]XP�6W LFKWDJ�¼����� 0LR���9RUMDKU��

%LODQ]JHZLQQ�YRQ�¼������0LR����,P�$QKDQJ�VLQG�$QJDEHQ�JHPl‰�†�����$EV����1U����$NW*�]XP�

%HVWDQG�DQ�HLJHQHQ�$NW LHQ�HQWKDOWHQ��

'LH� � H UK|KWHQ� VLFK� XP� DXI� � �9RUMDKU�� ¼� ���� 0LR��� LP�

:HVHQW OLFKHQ� DXI� *UXQG� K|KHUH U� 5�FNVWHOOXQJHQ� I�U� DXVVWHKHQGH � 5HFKQXQJHQ� �7¼� �����



9RUMDKU��7¼�������SHQVLRQVlKQOLFKHU�5�FNVWHOOXQJHQ��7¼�����9RUMDKU�����XQG�5�FNVWHOOXQJ�I�U�

$EVFKOXVVSU�IXQJ� �7¼� ����� 9RUMDKU�� 7¼� ������ *HJHQOlXILJ� ZLUNHQ� JHULQJHUH � %RQL�� XQG�

3URYLVLRQVU�FNVWHOOXQJHQ��7¼������9RUMDKU��7¼������XQG�8UODXEVU�FNVWHOOXQJHQ��7¼�����9RUMDKU��

7¼������:lKUHQG�GLH� PLW �'ULWW HQ�DXI ��9RUMDKU��

¼������ 0LR��� ]XU�FNJLQJHQ�� VW LHJHQ� GLH �

�LQIROJH�GHV�H UK|KWHQ�%H]XJV�YRQ�/H LVWXQJHQ�LQQHUKDOE�GHV�.RQ]HUQV�GHXWOLFK�

YRQ�¼������0LR ��DXI�¼������0LR��'LH �5�FN]DKOXQJ�GHV�'DUOHKHQV�GXUFK� GLH �9HUNlXIH ULQ�GHU�

%XVLQHVV�.HHSHU�*PE+�LQ�+|KH�YRQ�¼�������0LR��I�KUWH �]X�HLQHP�GHXW OLFKHQ�5�FNJDQJ�GHU�

� DXI� � �9RUMDKU�� ¼� ���� 0LR ���� 'LH� SDVVLYHQ�

5HFKQXQJVDEJUHQ]XQJVSRVWHQ�VWLHJHQ�LQIROJH�K|KHUH �.XQGHQYRUDXV]DKOXQJHQ�XP� �DXI�

� ��9RUMDKU��¼�����0LR����'LH� VWLHJHQ�LP�:HVHQW OLFKHQ�GXUFK�

GLH �$NW LYLH UXQJ� YRQ�(QWZLFNOXQJVNRVWHQ� LQ� GHQ� LPPDWHULHOOHQ�9HUP|JHQVJHJHQVWlQGH� DXI�

�9RUMDKU��¼������0LR����

�

'LH� UHGX]LHUWHQ� VLFK� GXUFK� GLH � 7LOJXQJHQ� LQ�

������]XP������������GHXW OLFK�DXI� �9RUMDKU��¼����� 0LR����'LH�YHUEOHLEHQGHQ�

9HUELQGOLFKNH LW HQ� JHJHQ�EHU� .UHGLW LQVW LWXWHQ� ZXUGHQ� DE� 1RYHPEHU� ����� LP� =XJH � HLQHV�

.RQVRUW LDONUHGLWYH UW UDJV� �¼� ������ 0LR��� � XQG� VHKHQ� GLH� (LQKDOWXQJ�

YHUW UDJOLFKHU� )LQDQFLDO� &RYHQDQWV� LQ� %H]XJ� DXI� GDV� (%,7'$� E]Z�� DE� ���������� GHU�

1H W WRYHUVFKXOGXQJ�LP�9HUKlOWQLV�]X�(%,7'$�YRU��(QWVSUHFKHQG�EHVWHKW �]XP������������HLQH �

�OLTXLGH� 0LW WHO� DE]�JOLFK� 9HUELQGOLFKNH LWHQ� JHJHQ�EHU� .UHGLW LQVW LW XWHQ�

XQG� GHP� 9HUNlXIHUGDUOHKHQ�� YRQ� ������������� ¼� ������ 0LR���� 'LH�

VW LHJ� ]XP� %LODQ]VW LFKWDJ� DXIJUXQG� GHU� .DSLWDOHUK|KXQJ� XQG� GHU�

'DUOHKHQVW LOJXQJHQ�DXI� �9RUMDKU���������

�

$XIJUXQG� GHV� JHULQJHQ� 8PIDQJV� DQ� )UHPGZlKUXQJVXPVlW]HQ� ����� ELV� ������ ZHOFKH �

�EHUZLHJHQG� LQ� +DUWZlKUXQJHQ� �&+)�� *%3�� +.'�� 86'�� DQIDOOHQ� XQG � ]XP� 7HLO� YRQ�

JHJHQOlXILJHQ� (QWZLFNOXQJHQ� JHSUlJW� VLQG�� ZLUG� ]XU]HLW � QRFK� DXI�

6lPW OLFKH� %DQNGDUOHKHQ� VLQG� ]XGHP� LQ� (XUR�

QRW LHUW�� =XU� EHGLHQW � VLFK� GLH� *HVHOOVFKDIW � H LQHU�

.XU]IULVW OLTXLGLWlW VSODQXQJ�VRZLH �H LQHU� UROOLHUHQGHQ�0HKUMDKUHVOLTXLGLWlW VSODQXQJ�� ,Q�%H]XJ�

DXI�GDV�=LQVlQGHUXQJVULVLNR�H UIROJWH �H LQH�$EVLFKHUXQJ�GXUFK�=LQVGHULYDW H �LP�=XVDPPHQKDQJ�

PLW �GH U�)LQDQ]LHUXQJ�GH U�LP�9RUMDKU�GXUFKJHI�KUWHQ�8QWH UQHKPHQVNlXIH�GHU�*RW �(WKLFV�$�6�

XQG�GHU�%XVLQHVV�.HHSHU�*PE+��ZHOFKH�YDULDEHO�YH U]LQVW �ZHUGHQ��

�

�



'ĞƐĂŵƚĂƵƐƐĂŐĞ�ǌƵƌ�>ĂŐĞ�ĚĞƌ�'ĞƐĞůůƐĐŚĂĨƚ�
�

'LH�(UW UDJVODJH �GHU�(46�*URXS�$*�ZLUG�ZHVHQW OLFK�YRP�7UHQG�

� I�U�8QWH UQHKPHQ�XQG� 2UJDQLVDW LRQHQ� JHSUlJW�� 'LH� DNWXHOO�ZLFKW LJVWH�

5HJXOLH UXQJ��GLH� ��JLOW � VH LW � ��ZLUG�DEHU� LQ�

GHQ�PHLVWHQ�0LWJOLHGVOlQGHUQ��GDUXQWHU�DXFK�'HXWVFKODQG��YRUDXVVLFKW OLFK�H UVW �LP�-DKU������

JHVH W]OLFK� XPJHVH W]W ��'LH � NRQQWH� LP�*HVFKlIW VMDKU� � GLH �

�LQNOXVLYH �GH U�8PVlW]H �PLW �YHUEXQGHQHQ�8QWH UQHKPHQ� XP� DXI� �9RUMDKU��

¼����� 0LR��� VWHLJHUQ�� XQG� ODJ� GDPLW � MHGRFK� XQW HUKDOE� GHV� I�U� ����� SURJQRVW L]LH UWHQ�

=LH ONRUULGRUV�������ELV���������

�

'LH� ��EH]RJHQH�/HLVWXQJHQ��3H UVRQDODXIZDQG��$EVFKUH LEXQJHQ�XQG�

VRQVW LJH�EHW ULHEOLFKH�$XIZHQGXQJHQ�� HUK|KWHQ�VLFK� LP�+LQEOLFN�DXI�GDV� I�U������JHSODQWH �

:DFKVWXP��EHUS URSURSRUW LRQDO�]XU�8PVDW]HQWZLFNOXQJ�XP� DXI� �9RUMDKU��

¼����� 0LR����'DV� UHGX]LH UWH �VLFK�LQIROJHGHVVHQ�DXI� �9RUMDKU��¼����� 0LR���

XQG�ODJ�GDPLW �ZHVHQW OLFK�XQWHUKDOE �GHU�3ODQXQJVHUZDUWXQJ�I�U��������

'LH� UHGX]LHUWHQ� VLFK� GXUFK� GLH � 7LOJXQJHQ� LQ�

������]XP������������GHXW OLFK�DXI� �9RUMDKU��¼����� 0LR����'LH�YHUEOHLEHQGHQ�

9HUELQGOLFKNH LW HQ� JHJHQ�EHU� .UHGLW LQVW LWXWHQ� ZXUGHQ� 'LH �

VW LHJ� ]XP� %LODQ]VW LFKWDJ� DXIJUXQG� GHU� .DSLWDOH UK|KXQJ� XQG � GHU�

'DUOHKHQVW LOJXQJHQ�DXI� �9RUMDKU��������8QG�VRPLW �KDW �VLFK�GLH�.DSLWDOVW UXNWXU�XQG�G LH�

/DJH�GHU�*HVH OOVFKDIW �LQVJHVDPW�GHXW OLFK�YHUEHVVH UW ��=ZDU�EOLHE�GLH �*HVFKlIWVHQWZLFNOXQJ�LQ�

����� KLQW HU� GHP� LQLW LDOHQ� 3ODQ� ]XU�FN�� MHGRFK� ZXUGH�� ZLH � LP� 9RUMDKU�� H LQ� GHXW OLFKHV�

8PVDW]ZDFKVWXP�HUUHLFKW ���

�



�͘�WƌŽŐŶŽƐĞͲ͕��ŚĂŶĐĞŶͲ�ƵŶĚ�ZŝƐŝŬŽďĞƌŝĐŚƚ�

�

WƌŽŐŶŽƐĞďĞ
�

,Q� ����� ZDU� GLH� GXUFK� GLH � KRKH � ,QIODW LRQ� XQG� GHQ� GDPLW � YHUEXQGHQHQ�

/HLW]LQVH UK|KXQJHQ�� GHP� .ULHJ� LQ� GHU� 8NUDLQH � VRZLH� ZH LWH U� EHVWHKHQGHQ�

/LH IH UNH W WHQSUREOHPHQ�YRQ�VFKZLHULJHQ�5DKPHQEHGLQJXQJHQ�JHSUlJW ��'LHV�I�KUWH�DXFK�]X�

H LQHU� �XQG� �PLW �%OLFN�DXI�

GDV�-DKU� ���

�

)�U������H UZDUWH W�GLH�:HOWEDQN��PLW � ����� H �������� HLQ�GHXW OLFK�JH ULQJHUHV�:DFKVWXP�

GHV� GHU�:HOWZLUW VFKDIW ��'LH �QDFKIROJHQGHQ�3URJQRVHQ�]XU�*HVFKlIWV���)LQDQ]��XQG�

(UJHEQLVHQWZLFNOXQJ� GHU� (46� *URXS� $*� LP� *HVFKlIW VMDKU� ����� VWHKHQ� GDKHU� XQW HU� GHP�

9RUEHKDOW ��GDVV�GHU�.ULHJ�LQ�GHU�8NUDLQH �UHJLRQDO�EHJUHQ]W �XQG �GLH�QHJDW LYHQ�$XVZLUNXQJHQ�

DXI�GLH�ZLUWVFKDIW OLFKH�(QWZLFNOXQJ�LQ�GHQ�HXURSlLVFKHQ�E]Z��ZHOWZHLWHQ�9RONVZLUW VFKDIW HQ�

�EHUVFKDXEDU� EOH LEHQ�� ,P� )DOOH � H LQHU� $XVZHLWXQJ� GHV� .ULHJHV� N|QQHQ� VLFK� ZH LW UH LFKHQGH�

.RQVHTXHQ]HQ�I�U�GLH�*HVFKlIW VHQWZLFNOXQJ�H UJHEHQ���

�

8QWHU�GLHVHQ�$QQDKPHQ� I�U�GDV�*HVFKlIW VMDKU�

�HLQHP� �YRQ� JHJHQ�EHU�GHP�9RUMDKU�DXI�GDQQ�

�

)�U�GDV� ZLUG�I�U�GDV�*HVFKlIWVMDKU������H LQ� YRQ�

��'DEH L�H UZDUWHQ�ZLU�H LQH�8PVHW]XQJ�GHU�HXURSlLVFKHQ�+LQZHLVJHEHUULFKW OLQLH�

LQ�QDW LRQDOHV�5HFKW �LQ�'HXW VFKODQG�VSlWHVW HQV�LP�GULWWHQ�4XDUW DO������XQG�GDPLW �YHUEXQGHQ�

ZHLW HUH �8PVDW]VWH LJH UXQJHQ�LP�3URGXNWEH UH LFK�+LQZHLVJHEHUV\VWHPH���

�

,P�6HJPHQW � H UZDUWHQ�ZLU�I�U������EHGLQJW �GXUFK�G LH �KRKH �8QVLFKHUKH LW �XQG �

=XU�FNKDOWXQJ� GHU� ,QYHVWRUHQ� ZLHGHU� H LQH � JH ULQJH � $Q]DKO� DQ ��:LU� UHFKQHQ�

GDKHU� PLW � H LQHP� YRQ� ��'LHVH � 6W HLJH UXQJ� LVW � LQVEHVRQGHUH � DXI� H LQH�

*HVFKlIWVDXVZHLWXQJ�GHV�,5�&2&.3,7�]XU�FN]XI�KUHQ��

� �

ϲ�:RUOGEDQN��*OREDO�(FRQRPLF�3URVSHFWV��-DQ����� �



)�U� GDV� GHU� (46� *URXS� $* HUZDUW HQ� ZLU� I�U� DXIJUXQG� GHU� DQVWHKHQGHQ�

JHVH W]OLFKHQ� 8PVHW]XQJ� GHU� +LQZHLVJHEHUULFKW OLQLH� LQ� 'HXW VFKODQG� XQG� DQGHUHQ�

HXURSlLVFKHQ�/lQGHUQ�H LQH�%DQGEUH LWH �YRQ� �

�

%H L� GH U� .HQQ]DKO� �� GLH� GDV� YHUW UDJOLFK� QHX� DEJHVFKORVVHQH� ZLHGHUNHKUHQGH�

*HVFKlIWVYROXPHQ�EH]LIIHUW ��H UZDUWHQ�ZLU�H LQ�9ROXPHQ�YRQ�PLQGHVW HQV�

�

,P� %HUH LFK� GH U� � OLHJW � GH U� )RNXV� LQ� ����� ZLHGHU� DXI� GHU� $Q]DKO� DQ�

8QW HUQHKPHQ�XQG �2UJDQLVDW LRQHQ��ZHOFKH �GDV� �GHU�(46�*URXS �$*�QXW]HQ�

ZHUGHQ��,Q�'HXW VFKODQG�VR OOHQ� JHZRQQHQ�ZHUGHQ���

)�U������H UZDUWHQ�ZLU�H LQH� �������������YRQ���

H UUHLFKEDUHQ�6WXIHQ���$XFK�I�U�GLH � �JHPHVVHQ�DP�1HW �3URPRWH U�6FRUH�

H LQHQ� ��������������

�



ZŝƐŝŬŽďĞƌŝĐŚƚ�
�

'LH�5LVLNRSROLW LN�GH U�(46�*URXS�$*�LVW �LQWHJUDOH U�%HVWDQGWH LO�GHU�8QWH UQHKPHQVSROLW LN��8QVH U�

=LH O� LVW � HV�� GHQ� 8QWH UQHKPHQVZHUW � EHL� P|JOLFKVW � GDXHUKDIW � DQJHPHVVHQHQ� 5HQGLWHQ�

NRQW LQXLHUOLFK�]X�VWH LJHUQ��'D�GLH �9HUIROJXQJ�GHV�=LH OV�XQPLW WH OEDU�PLW�SRWHQ]LHOOHQ�5LVLNHQ�

YHUEXQGHQ� LVW �� VWH OOW � GHU� YHUDQWZRUWXQJVYROOH� 8PJDQJ� PLW � 5LVLNHQ� GHQ� ZHVHQW OLFKHQ�

*UXQGVDW]�XQVH UHU�5LVLNRSROLW LN�GDU��

�

6\VWHPDW LVFKHV�5LVLNR��XQG�&KDQFHQPDQDJHPHQW�]XU�IU�K]HLW LJHQ�(UNHQQXQJ�XQG�%HZHUWXQJ�

YRQ�5LVLNHQ�VRZLH �GLH �1XW]XQJ�HQW VSUHFKHQGHU�0D‰QDKPHQ�]XU�5LVLNRUHGX]LH UXQJ��ZHUGHQ�DOV�

IRUWZlKUHQGH �$XIJDEH �GHV�9RUVWDQGV�XQG�)�KUXQJVDXIJDEH�LQ�MHGHP�8QWH UQHKPHQVEHUHLFK�

DQJHVHKHQ��'LH�5LVLNRSROLW LN�GHV�.RQ]HUQV�EHU�FNVLFKW LJW �DXFK��GDVV�GLH �%HUHLWVFKDIW �5LVLNHQ�

H LQ]XJHKHQ�H LQH�QRWZHQGLJH�9RUDXVVHW]XQJ�]XU�1XW]XQJ�YRQ�&KDQFHQ�LVW ��'HU�9RUVWDQG �GHU�

(46� *URXS� $*� W UlJW� GLH� *HVDPWYHUDQWZRUWXQJ� I�U� H LQ� HIIHNW LYHV� 5LVLNR�� XQG�

&KDQFHQPDQDJHPHQW ��GXUFK�GDV�H LQ�XPIDVVHQGHV�XQG �H LQKHLW OLFKHV�0DQDJHPHQW �VlPWOLFKHU�

ZHVHQW OLFKHU�5LVLNHQ�XQG�&KDQFHQ�VLFKH UJHVWH OOW �ZHUGHQ�VROO���

�

=XU� (UNHQQXQJ�� %HZHUWXQJ� XQG� 6WHXHUXQJ� YRQ� 5LVLNHQ� VHW]W � GH U� 9RUVWDQG� H LQ� 5LVLNR�

,QVW UXPHQW �HLQ��EHL�GHP�GLH �(LQ]HOULVLNHQ�MHZH LOV�EHZHUWHW �ZHUGHQ�XQG�GLH �(LQ]HOEHZHUWXQJHQ�

]X�H LQHU�*HVDPWJU|‰H �DJJUHJLHUW �ZHUGHQ��VRJ��5LVLNRNDSLWDO�E]Z��*HVDPW ULVLNRNDSLWDO���

�

'LH�ODQJIULVW LJH�(QWZLFNOXQJ�GHU�(46�*URXS�$*�ZLUG�PD‰JHEOLFK�YRQ�GHQ�

LQ� GHQ� 0lUNWHQ� LP� ,Q�� XQG� $XVODQG� EHH LQIOXVVW �� 'DEH L� VSLHOHQ�

NRQMXQNWXUHOOH� (QWZLFNOXQJHQ�� JHVH W]OLFKH � 5DKPHQEHGLQJXQJHQ� XQG � GLH�

.DS LW DOPDUNW HQWZLFNOXQJHQ�H LQH �5ROOH ��,P�-DKU������JDE�HV�HLQH �5HLKH �YRQ�VFKZHUZLHJHQGHQ�

(UHLJQLVVHQ�� GLH � ]X� H LQHU� GHXW OLFKHQ� 9HUVFKOHFKWH UXQJ� GHU� YR ONVZLUW VFKDIW OLFKHQ�

5DKPHQEHGLQJXQJHQ�I�U�8QWH UQHKPHQ�LQ�(XURSD�XQG�LQ�YLHOHQ�7HLOHQ�GH U�:HOW ��GDUXQWHU�DXFK�

GLH �(46�*URXS�$*��JHI�KUW �KDEHQ��(XURSD�OH LGH W�VHLW ������XQW HU�KRKHU�,QIODW LRQ��8UVlFKOLFK�

KLHUI�U�LVW �GLH�H[SDQVLYH�*HOGSROLW LN�GH U�(XURSlLVFKHQ�=HQW UDOEDQN�DOV�5HDNW LRQ�DXI�G LH �.ULVHQ�

LQQHUKDOE�GH U�OHW]W HQ�I�QI]HKQ�-DKUH��)LQDQ]NULVH�������6WDDW VVFKXOGHQNULVH������XQG�&29,'�



.ULVH ������� VRZLH�GLH�GXUFK�GLH �&29,'�.ULVH �XQG�GHQ�UXVVLVFKHQ�$QJULIIVNULHJ� DXVJH O|VWHQ�

6W|UXQJHQ� ZHOWZHLWHU� /LH IH UNHW WHQ� XQG� 9HUNQDSSXQJHQ� GHV� 5RKVWRIIDQJHERWV�� 'DPLW �

YHUEXQGHQ�VLQG �EHVW LPPWH�SROLW LVFK�UHFKW OLFKH �5LVLNHQ�ZLH�6DQNW LRQHQ�RGHU�%HVFKUlQNXQJHQ�

LQVEHVRQGHUH �PLW �%OLFN�DXI�5XVVODQG �HLQJH W UH WHQ���

�

'LH � 6FKDGHQVZDKUVFKH LQOLFKNHLW � LQ� %H]XJ� DXI� SROLW LVFK�UHFKW OLFKH � 5LVLNHQ� �JHVHW]OLFKH�

%HVFKUlQNXQJHQ�� XQG� LQVEHVRQGHUH� DXI� NRQMXQNWXUH OOH � 5LVLNHQ� �5H]HVVLRQ�� LVW � LQIROJH � GHU�

(QWZLFNOXQJ�YRQ�JH ULQJ�DXI�KRFK�E]Z��YRQ�KRFK�DXI�VHKU�KRFK��JHVW LHJHQ��'LH �5LVLNHQ�DXV�GHU�

JOREDOHQ�&29,'����3DQGHPLH �LQ�%H]XJ�DXI�G LH �NRQMXQNWXUHOOH�(QWZLFNOXQJ�VLQG�GDJHJHQ�QLFKW �

ZHLW HU�JHVW LHJHQ�XQG�YRQ�RIIL]LHOOHU�6W HOOH�ZXUGH�DXFK�GDV�(QGH�GH U�3DQGHPLH�YH UN�QGHW ��,Q�

6XPPH�VLQG�GLH�YRONVZLUW VFKDIW OLFKHQ�5LVLNHQ�MHGRFK�GHXWOLFK�JHVW LHJHQ��)�U�GLH �(46�*URXS�

$*� NDQQ� G LHV� ]X� H LQHU� ,QYHVW LW LRQV]XU�FNKDOWXQJ� XQVH UHU� .XQGHQ� XQG� GDPLW � ]X� OlQJHUHQ�

9HUW ULHEV]\NOHQ�I�KUHQ��ZDV�GLH �8PVDW]HQWZLFNOXQJ�GHU�(46�*URXS�$*�QHJDW LY�EHH LQIOXVVHQ�

N|QQWH ��

�

'XUFK� G LH �hEHUQDKPH � YRQ� ]ZHL�:HW WEHZHUEHUQ�� GHU�%XVLQHVV�.HHSHU�*PE+�XQG �GH U�*RW �

(W KLFV� $�6�� NRQQWH � GDV� � LP� %HUHLFK� :KLVW OHEORZLQJ� UHGX]LH UW � ZHUGHQ��

*OHLFK]HLW LJ�VWHLJW �GH U�:HW WEHZHUE�LP�%HUH LFK�:KLVW OHEORZLQJ�PLW �)RNXV�DXI�GLH �=LHOJUXSSHQ�

NOHLQHU�XQG�PLW WHOJUR‰HU�8QW HUQHKPHQ��.08��GXUFK�QHXH�ORNDOH�$QELHWH U��8QVH U�$QJHER W�YRQ�

3URGXNWHQ�E�QGHOQ�ZLU�LQ�H LQHU�3ODW W IRUP��GHP�&2&.3,7��ZDV�GLH�.XQGHQELQGXQJ�HUK|KW �XQG�

GHP�3UHLVGUXFN�HQWJHJHQZLUNHQ�VR OO��'LH �'LIIHUHQ]LH UXQJ�]X�GHQ�QHXHQ�:HW WEHZHUEHUQ��EHU�

4XDOLW lW ��6LFKH UKHLW �XQG�.RPSHWHQ]�GXUFK�GLH �ODQJMlKULJH�(UIDKUXQJ�LVW �HEHQIDOOV�ZLFKWLJ��'DV�

5LVLNR� I�U� GLH� (46� *URXS� $*� LP� %HUH LFK� LVW � LQ� 6XPPH�

JHVW LHJHQ��

8QWHU� GHP� %HJULII� XQW HUQHKPHQVVSH]LILVFKH � 5LVLNHQ� ZHUGHQ� 5LVLNHQ� ZLH� :DFKVWXPV���

3URGXNW��� /H LVWXQJV��� 6W HXHUXQJV�� XQG� 3HUVRQDOULVLNHQ� ]XVDPPHQJHIDVVW �� 5LVLNRSRW HQ]LDOH�

H UJHEHQ� VLFK� YRUUDQJLJ� LQ� GHQ� %HUH LFKHQ� GHU� ,QWH UQDW LRQDOLVLH UXQJ�� GH U� (QWZLFNOXQJ� YRQ�

3URGXNWHQ�XQG�LP�%HUH LFK�GHU�,QIRUPDW LRQ�6HFXULW \��'LH �$QDO\VH�XQW HUQHKPHQVVSH]LILVFKHU�

5LVLNRIDNWRUHQ� LP� %HULFKWV]H LW UDXP� H UJDE � LP� 9HUJOH LFK� ]XP� 9RUMDKU� H LQ� ZHLW JHKHQG�

NRQVWDQWHV�5LVLNRQLYHDX��'LH �YLH O]lKOLJHQ� GHU�(46�*URXS�$*�ZHUGHQ�

XQWHU� 9HUZHQGXQJ� YRQ�0DUNW UHFKHUFKHQ�� %XVLQHVV�&DVH�%HUHFKQXQJHQ� XQG � XPIDVVHQGHP�

$XVWDXVFK� ]ZLVFKHQ� 9HUW ULHE�� 3URGXNWPDQDJHPHQW �� 6RIWZDUH�(QWZLFNOXQJ� VRZLH�

0DQDJHPHQW �ODXIHQG��EHUSU�IW ��

� �



'LH� GHU�(46�*URXS�$*�LVW �EH UH LW V�ZHLW �IRUWJHVFKULW W HQ�XQG�ZLU�

VLQG� LQ� GHQ� I�U� XQVHU� *HVFKlIW � ZLFKW LJVWHQ� /lQGHUQ� YRU� 2UW � PLW � ORNDOHQ� *HVHOOVFKDIW HQ�

YHUW UH WHQ��'HU� RSHUDW LYH �%UHDN�HYHQ� H LQHU� QHXHQ�*HVHOOVFKDIW �ZLUG � QDFK� FLUFD� I�QI� -DKUHQ�

H UZDUWH W ��'LH �,QYHVW LWLRQHQ�LQ�GLH�$XVODQGVH[SDQVLRQ�GHU�OHW]WHQ�-DKUH �KDEHQ�VLFK�DXVJH]DKOW ��

'LH� PH LVWHQ� *HVH OOVFKDIWHQ� VLQG� EHUHLW V� RSHUDW LY� SURILWDEHO�� 'LH� 7RFKWHUJHVH OOVFKDIW� LQ�

5XVVODQG�KDW �VLFK�GXUFK�GHQ�.ULHJ�LQ�GHU�8NUDLQH �XQG�LKUHQ�)ROJHQ�GDJHJHQ�QHJDW LY�HQWZLFNHOW ��

'LH�)RUW VH W]XQJ�GLHVHU�(QWZLFNOXQJ�LVW �DXFK�I�U������]X�H UZDUWHQ��'LH �(46�*URXS�$*�EHZHUWHW �

GDV�5LVLNR�DXIJUXQG�GHV�VHKU�JHULQJHQ�8PIDQJV�GHV�5XVVODQGJHVFKlIW V�XQG �GHV�%HVFKOXVVHV�

GDV�GLH�*HVFKlIW VWlW LJNHLW �LQ�5XVVODQG �HLQ]XVW H OOHQ�DOV�EHJUHQ]W �H LQ���

,P�%HUH LFK� ,QYHVWRU�5HODW LRQV� IH VW LJW � GLH�$XVZHLWXQJ�GHU�*HVFKlIWVEH]LHKXQJ� LP�=XJH �GHU�

H UIROJUH LFKHQ� 0LJUDW LRQ� GHU� EHVWHKHQGHQ� .XQGHQ� DXI� GDV� QHXH � ,5� &2&.3,7� XQVHUH�

�� *OH LFK]HLW LJ� VLQG � GLH � 8PVlW]H � LQ� KRKHP� 0D‰H� GLYH UVLIL]LH UW �� ���� XQVHUHU�

.XQGHQ� UHSUlVHQW LHUHQ� H LQHQ� 8PVDW]DQWH LO� YRQ� XQW HU� HLQHP� 3UR]HQW� XQG� LQ� NH LQHP� )DOO�

�EH UVWH LJW � GHU� 8PVDW]DQWHLO� H LQHV� HLQ]HOQHQ� .XQGHQ� I�QI� 3UR]HQW � GHV� *HVDPWXPVDW]HV��

%HGLQJW � GXUFK� GDV� HLQJHW U�EWH � ZLUWVFKDIW OLFKH � 8PIHOG�� DXVEOHLEHQGH� %|UVHQJlQJH ��

$QSDVVXQJHQ� LQ� GHU�8QWHUQHKPHQVVW UDWHJLH� VRZLH� GHU�(QWZLFNOXQJHQ� LP� UXVVLVFKHQ�0DUNW �

NDP�HV�LP�-DKU������]X�H LQHP�5�FNJDQJ�EHL�SURMHNWEH]RJHQHQ�8PVlW]HQ��'LHVHU�5�FNJDQJ�

NRQQWH � GXUFK� GHQ� H UK|KWHQ� $QWH LO� DQ� ZLHGHUNHKUHQGHP� *HVFKlIW � QDKH]X� YROOVWlQGLJ�

NRPSHQVLH UW �ZHUGHQ��VR �GDVV�XQW HUP�6WULFK�QXU�HLQ�PLQLPDOHU�8PVDW]U�FNJDQJ�]X�YHUEXFKHQ�

ZDU���

'LH�XPIDQJUH LFKH � YRQ�3URGXNWHQ�I�U�GDV� �I�KUW �]X�H LQHU�

KRKHQ� 5LVLNREHZHUWXQJ� LP� %HUH LFK� 3URGXNW �� XQG� /H LVWXQJVULVLNHQ�� 'LH�

6FKDGHQVZDKUVFKH LQOLFKNHLW �LVW �VW DELO��GD�GLH�(QWZLFNOXQJVVFKZHUSXQNWH�DXI�VWDQGDUGLVLHUWH�

&ORXG�6RIWZDUH� DQVWHOOH� YRQ� 3URMHNW OHLVW XQJHQ� I�U�(LQ]HONXQGHQ� OLHJHQ��'LH�+|KH � GH U� QHX�

DNW LYLHUW HQ� (QWZLFNOXQJVOHLVWXQJHQ� LVW � YH UJOHLFKEDU� ]XP� 9RUMDKU�� 6RPLW � H UJLEW � VLFK� NHLQH�

bQGHUXQJ�GHV�3URGXNWULVLNRV���

,P DQ�NOHLQH�XQG�PLWW H OJUR‰H��QLFKW �E|UVHQQRW LHUW H�8QWH UQHKPHQ�VRZLH�|IIHQW OLFKH �

,QVW LWXW LRQHQ� XQG�2UJDQLVDW LRQHQ� VSLHOHQ� 9HUW ULHEVSDUWQHUVFKDIW HQ� H LQH� ZLFKW LJH �5ROOH � I�U�

GHQ�*HVFKlIW VHUIROJ��6R�ZXUGH �LQ�GHQ�OH W]WHQ�EH LGHQ�-DKUHQ�HLQH �9LH O]DKO�YRQ�3DUWQHUVFKDIWHQ�

DEJHVFKORVVHQ��2E�E]Z��ZHOFKH�GLHVH U�3DUWQHUVFKDIWHQ�DNW LYLHUW �XQG�]XP�(UIROJ�QHQQHQVZHUW �

EHLW UDJHQ� N|QQHQ�� LVW � YRQ� GHU� (46� *URXS� $*� QXU� EHJUHQ]W � EHHLQIOXVVEDU�� 6RPLW � LVW � GDV�

.RRSHUDW LRQVSDUWQH UULVLNR �LQ������ZHLWH UKLQ�NRQVWDQW���



(LQ� � ��)OXNWXDW LRQ�XQG�GHU�9HUOXVW �YRQ�6FKO�VVHOPLWDUEHLW HUQ�

VWHOOHQ�H LQH�5LVLNRVLW XDWLRQ�LP�3HUVRQDOEHUHLFK�GDU��'LH�5LVLNRZDKUVFKHLQOLFKNHLW �EH]�JOLFK�GHV�

LVW � LP� 9HUJOH LFK� ]XP� 9RUMDKUHVQLYHDX�

XQYHUlQGHUW ��*OH LFK]HLW LJ�UHGX]LH UW � VLFK�GLH �$EKlQJLJNHLW �YRP�GHXW VFKHQ�$UEHLW VPDUNW �XQG�

GDPLW � GDV� .RQ]HUQULVLNR� GXUFK� XQVH UH � LQW HUQDW LRQDOHQ� 6WDQGRUWH � ZHLWHU�� 6RPLW� VLQG� GLH �

�YHUJOH LFKEDU�KRFK�JHEOLHEHQ��

'DV�8PVDW ]ZDFKVWXP� XQG� XPIDVVHQGH � ,QYHVW LW LRQHQ� LQ� QHXH � 3URGXNWH��*HVFKlIW VEHUHLFKH�

XQG�JHRJUDSKLVFKH �0lUNWH� GLH� 'HVKDOE �ZXUGHQ�LQ�

GHQ�YHUJDQJHQHQ�-DKUHQ�ZHLW HUH �.RQW UROOVW UXNWXUHQ��ZLH �SHULRGLVFKH�3HUIRUPDQFH�5HYLHZV�

GHU� HLQ]HOQHQ� *HVH OOVFKDIW HQ� VRZLH� HLQ� XPIDVVHQGHV� .RVWHQEXGJHW LQJ� XQG � �FRQW UROOLQJ�

H LQJHI�KUW ���

,P�%HUH LFK�GH U� H UJLEW �VLFK�LP�%H W UDFKWXQJV]HLW UDXP�

H LQ�JHVW LHJHQHV�5LVLNRQLYHDX��$OV�7HFKQRORJLHXQWHUQHKPHQ� OHJW �GLH�(46�*URXS�$*�JUR‰HQ�

:HUW � DXI� GHQ� 6FKXW]� GHU� VHQVLEOHQ� .XQGHQGDWHQ�� 6LFKHUKHLW � GHU� ,7�,QIUDVW UXNWXU��+lUWXQJ��

+RFKYHUI�JEDUNHLW � XQG� :LGHUVWDQGVIlKLJNH LW � JHJHQ� $QJULIIH� VLQG� I�U� XQV� YRQ� JU|‰WH U�

:LFKW LJNHLW ��(EHQVR�ZLFKW LJ�LVW �H V��GLH �NRVW HQH IIL]LHQWHVWHQ�0D‰QDKPHQ�]X�LGHQW LIL]LHUHQ��GLH�

GHQ� JU|‰WHQ� 5H WXUQ� RQ� ,QYHVWPHQW � EULQJHQ�� 'XUFK� VWlQGLJH� ,QYHVW LW LRQHQ� LQ� H LQ�

,QIRUPDW LRQVVLFKHUKHLW VSURJUDPP� VRZLH � XQWHUVFKLHGOLFKHU� 6LFKHUKHLW VNRQW UROOHQ�� GHUHQ�

ODXIHQGH � %HZHUW XQJ� ]XU� :LUNVDPNHLW � XQG� GHP� XPIDVVHQGHQ� $XVEDX� GHV� JOREDOHQ�

,QIRUPDW LRQ�6HFXULW\� 7HDPV� VWlUNW � GLH� (46� *URXS� $*� NRQW LQXLHUOLFK� LKUH � 6LFKHUKHLW VODJH�

JHJHQ�EHU� LQW HUQHQ� XQG� H[WH UQHQ� %HGURKXQJVDNWHXUHQ�� hEHU� LKUH� XPIDQJUH LFKHQ��

PHKUVFKLFKW LJHQ�XQG�JOREDOHQ�&\EHU�9HUVLFKH UXQJHQ�PLW �EUDQFKHQI�KUHQGHQ�$QELH WHUQ� LVW �

GLH �(46�*URXS�$*�JHJHQ�6FKlGHQ�DXV�LQWHUQHQ�RGHU�H[WHUQHQ�&\EHU�9RUIlOOHQ�DEJHVLFKHUW �

XQG�KDW �GLH�$EGHFNXQJ�LQ�GH U�9HUJDQJHQKHLW �GHXW OLFK�H UK|KW ��XP�GLH �5HVW ULVLNHQ�QDFK�GHU�

(UULFKW XQJ�YRQ�6LFKHUKH LW VNRQW UROOHQ�DE]XIDQJHQ��'HQQRFK�LVW �LP�%HUH LFK�'DWHQVLFKHUKHLW �XQG�

6FKXW]UHFKWH� GDV� 5LVLNR� VHKU� KRFK�� GD� GLH � $Q]DKO� GHU� $QJULIIH � DXI� ,7�,QIUDVW UXNWXUHQ�

NRQW LQXLHUOLFK�]XQLPPW ��8P�GLH �6LFKH UKH LW VODJH�ZHLWH U�]X�YHUEHVVHUQ��ZLUG�EH L�GHU�(46�*URXS�

$*�ODXIHQG�DQ�GHU�(UZHLWHUXQJ�GHV�,QIRUPDW LRQVVLFKHUKHLW VSURJUDPPHV��GHQ�.RQWUROOHQ�XQG�

GHUHQ�hEHUSU�IXQJ�PLW �+LOIH�H[WHUQHU�$XGLW RUHQ�JHDUEHLW HW ��5HJHOPl‰LJH�LQWHUQH�7UDLQLQJV�

VROOHQ� GDV� %HZXVVW VH LQ� I�U� P|JOLFKH � $QJULIIH � XQG� ,QIRUPDWLRQVVLFKHUKHLW � EH L� DOOHQ�

0LWDUEHLWHQGHQ�VFKlUIHQ��



8QWHU� IDOOHQ� ,QYHVW LW LRQVULVLNHQ�� /LTXLGLWlW VULVLNHQ�� .UHGLW ULVLNHQ� VRZLH�

=DKOXQJVDXVIDOOULVLNHQ��+DIWXQJVULVLNHQ�XQG�:HFKVHONXUVULVLNHQ��

�

'LH� VRZLH�GDV�5HQWDELOLWlW VULVLNR�YRQ�,QYHVWPHQWV�VLQNHQ�JHJHQ�EHU�GHP�

9RUMDKU� LQIROJH� JHULQJHUHU� 1HXLQYHVW LW LRQHQ�� 8PIDVVHQGH � (UIDKUXQJHQ� LQQHUKDOE� RGHU� LQ�

DQJUHQ]HQGHQ�%HUHLFKHQ� XQVHUHV�RSHUDW LYHQ�*HVFKlIWV� VRZLH � LQ�GH U� 6RIWZDUHHQWZLFNOXQJ��

ZHOFKH � VLFK� HQJ� DQ� GHQ� .XQGHQEHG�UIQLVVHQ� RULHQW LHUW �� KHOIHQ� XQV� GDEHL�� GLH�

,QYHVW LW LRQVULVLNHQ�]X�PDQDJHQ�XQG�GLH �6FKDGHQZDKUVFKHLQOLFKNH LW �JH ULQJ�]X�KDOWHQ���

�

'LH�:DKUVFKH LQOLFKNHLW �H LQHV� LVW �DXIJUXQG�GH U�GHXW OLFKHQ�5HGX]LHUXQJ �GHU�

� JHVXQNHQ�� 'LH� $QVFKOXVVILQDQ]LHUXQJ� GHU�

DXV� GHQ� 8QWH UQHKPHQVNlXIHQ� LQ� ����� LP� 5DKPHQ� HLQHV�

� ZXUGH � LP� 9HUODXI� GHV� *HVFKlIW VMDKUHV� ����� DEJHVFKORVVHQ��

'DPLW � LVW � GLH � :DKUVFKHLQOLFKNHLW � H LQHV� .UHGLW �� XQG�RGHU� ,QVROYHQ]ULVLNRV� JHJHQ�EHU� GHP�

9RUMDKU� JUXQGVlW ]OLFK� GHXW OLFK� JHVXQNHQ�� ,P� 5DKPHQ� GHU� ZHVHQW OLFKHQ�'DUOHKHQVYHUW UlJH�

VLQG��ZLH �DXFK�LQ�GHU�9HUJDQJHQKHLW ��)LQDQFLDO�&RYHQDQWV�YH UH LQEDUW ��ZHOFKH �VLFK�DP�H UUHLFKW HQ�

(%,7'$�E]Z��DQ�GHP�9HUKlOW QLV�1H WWRYHUVFKXOGXQJ�]X�(%,7'$�]X�IHVW HQ�=HLWSXQNWHQ�ZlKUHQG�

GHU�'DUOHKHQVODXI]H LW �RULHQW LHUHQ���

�

'LH� 1LFKWHLQKDOWXQJ� GHU� YH UHLQEDUW HQ� )LQDQFLDO� &RYHQDQW V� NDQQ� ]X� VFKZHUZLHJHQGHQ�

.RQVHTXHQ]HQ� LP�+LQEOLFN�DXI�GLH �6LFKHUVW HOOXQJ�GHU�8QWHUQHKPHQVILQDQ]LHUXQJ�I�KUHQ�� ,Q�

�����NDP�HV�]XU�1LFKWH LQKDOW XQJ�GHV�(%,7'$�&RYHQDQWV��'LHV�VWHOOWH�H LQ�XQPLW W HOEDUHV�5LVLNR�

GDU��GD�GLH�NUHGLWJHEHQGHQ�%DQNHQ�GDPLW �H LQH�YRU]H LW LJH�5�FN]DKOXQJ�GHV�'DUOHKHQV�IRUGH UQ�

KlW WHQ� N|QQHQ�� ,QIROJHGHVVHQ� ZXUGH � PLW � GHQ� %DQNHQ� H LQH � =XVDW]YH UH LQEDUXQJ� ]XP�

'DUOHKHQVYHUW UDJ�JHVFKORVVHQ��ZHOFKH�GHQ�(%,7'$�&RYHQDQW �I�U������QDFKWUlJOLFK�DXIKHEW �

XQG�G LH �$QSDVVXQJ�GHU�)LQDQFLDO�&RYHQDQWV�I�U������HQW VSUHFKHQG�GH U�3ODQXQJVSUlPLVVHQ�

YHUHLQEDUW ��,QIROJHGHVVHQ�ZXUGH �GLH �=LQVPDUJH �I�U�GHQ�=HLW UDXP������������ELV�����������

XP����%DVLVSXQNW H�H UK|KW ��'DPLW �ZXUGH �GDV�5LVLNR�I�U�GLH �NRPPHQGHQ�]ZHL�*HVFKlIWVMDKUH�

EHL� $QQDKPH� HLQHV� SODQPl‰ LJHQ� *HVFKlIW VYHUODXIV�� LQVEHVRQGHUH � LP� +LQEOLFN� DXI� GLH�

*HVHW ]HVXPVHW]XQJ�GH U�+LQZHLVJHEHUULFKW OLQLH ��EHVH LW LJW ��

�

'DV� �LVW �GXUFK�GLH �UH ODW LY�QLHGULJHQ�8PVlW]H �SUR�(LQ]HONXQGH�XQG �GLH�LP�

0DUNWYH UJOH LFK�KRKH�%RQLWlW �E|UVHQQR W LHUWHU�8QWHUQHKPHQ�XQG�.RQ]HUQH �GLYHUVLIL]LH UW ��=XU�

5LVLNRPLQLPLH UXQJ�ZHUGHQ�]XGHP�LQ�H LQLJHQ�%HUH LFKHQ�9HUHLQEDUXQJHQ�]XU�9RUNDVVH�VRZLH �

.UHGLWNDUWHQ]DKOXQJHQ�HLQJHVH W]W��+LHU�HUJDE �VLFK�W URW ]�GHU�QHJDW LYHQ�(IIHNWH�DXI�EHVW LPPWH�

%UDQFKHQ�LQIROJH�GH U�&29,'����3DQGHPLH�NH LQH �ZHVHQW OLFKH �9HUVFKOHFKWH UXQJ�GHU�(LQJlQJH��



'DV� � LVW � GDV�5LVLNR�� GDVV� VLFK� GLH �0DUNWSUH LVH� ]�%��:HFKVHONXUVH� RGHU� =LQVVlW]H��

lQGHUQ� XQG� GDGXUFK� GLH� (UW UlJH � GHU� *HVH OOVFKDIW � RGHU� GHU� :HUW � GH U� JHKDOWHQHQ�

)LQDQ]LQVW UXPHQWH �EHHLQIOXVVW �ZHUGHQ��=LH O�GHV�5LVLNRPDQDJHPHQWV�LVW �H V�GDV�0DUNW ULVLNR�]X�

VWHXHUQ� XQG� ]X� NRQWUROOLHUHQ�� =XU� 6W HXHUXQJ� GH U� 0DUNW ULVLNHQ� H UZLUEW � GLH � *HVHOOVFKDIW � LQ�

(LQ]HOIlOOHQ�'HULYDWH ��=X�5LVLNRPDQDJHPHQW]ZHFNHQ�KlOW �GLH �*HVHOOVFKDIW �=LQVFDSV�DXI�%DVLV�

GHV� (85,%25�� GLH � ]XU�%HJUHQ]XQJ� GHV� � DXV� 'DUOHKHQVDXIQDKPHQ�PLW �

.UHGLW LQVW LWXWHQ� YHUZHQGHW � ZHUGHQ�� (V� ZXUGHQ� DNWXHOO� NH LQH � 6LFKHUXQJVEH]LHKXQJHQ� PLW�

=DKOXQJVVW U|PHQ� DXV� *UXQGJHVFKlIWHQ� JHELOGH WHQ�� VRQGHUQ� QXU� H LQH� ZLUW VFKDIWOLFKH�

$EVLFKHUXQJ�YRUJHVHKHQ��'LH�(QWZLFNOXQJ�GHV�0DUNWSUH LVHV�GHU�'HULYDWH�VRZLH �GHU�YDULDEOHQ�

=LQVVlW]H� DXV� 'DUOHKHQVILQDQ]LHUXQJ� ZLUG� IRUW ODXIHQG� YRQ� GHQ� 9HUDQWZRUW OLFKHQ� GHU�

)LQDQ]DE WHLOXQJ��EHUZDFKW ��

�

'DV�5LVLNRSRWHQ]LDO�GXUFK� UHVXOW LH UW �KDXSWVlFKOLFK�DXV�%LODQ]SRVWHQ�GHU�

0XWW HUJHVH OOVFKDIW � LQ� 5H ODW LRQ� ]X� GHQ� 7RFKWHUJHVHOOVFKDIWHQ� �X�D�� ,QWHUFRPSDQ\�'DUOHKHQ��

VRZLH � DXV� $QODXIYHUOXVWHQ� GH U� $XVODQGVW|FKW HU�� 'LH� :HFKVH ONXUVULVLNHQ� VLQG� GXUFK� GLH�

GHXW OLFKH � 9HUEHVVHUXQJ� GH U� RSHUDW LYHQ� *HVFKlIW VHQWZLFNOXQJ� GHU� $XVODQGVJHVHOOVFKDIW HQ�

JHVXQNHQ�� =XGHP� LVW � GH U� 8PIDQJ� H[WH UQHU� )UHPGZlKUXQJVJHVFKlIWH� EHJUHQ]W �� GD� GLH�

%DQNGDUOHKHQ�DXVVFKOLH‰OLFK�LQ�(XUR �QRW LHUHQ��(EHQVR�HUJLEW �VLFK�DXV�GHQ�XQW HUVFKLHGOLFKHQ�

:lKUXQJVJHVFKlIWHQ� XQWHU� DQGHUHP� PLW � &+)�� *%3�� 86'� HLQH � EHJUHQ]WH � JHJHQVHLW LJH�

$EVLFKHUXQJ��

%H LP� JDE� HV� LQ� GHQ� 3XQNWHQ� 'RNXPHQWDWLRQV����

&RPSOLDQFH��� 'DW HQVFKXW]��� .RQW UROO�� XQG� 6WHXHUXQJVULVLNR� VRZLH � ,QIRUPDW LRQV�� XQG�

.RPPXQLNDW LRQVPDQDJHPHQW �NH LQH�VXEVWDQ]LH OOH�9HUlQGHUXQJ�]XP�9RUMDKU���

'LH� (LQVFKlW]XQJ� GHV� I�U� GLH � H UIROJW� DXI� *UXQGODJH� GHV�

5LVLNRPDQDJHPHQWV\VWHPV��'XUFK�GLH�.RPELQDW LRQ�GH U�HLQJHVHW]WHQ�3ODQXQJV���6WHXHUXQJV��

XQG�.RQW UROOV\VWHPH�XQG�GH U�4XDQW LIL]LHUXQJ�GHV�5LVLNRV�LQ�)RUP�YRQ�DOORNLHUW HP�5LVLNRNDSLW DO�

VRZLH � GH U� $QDO\VH � YRQ� 5LVLNRNRUUH ODW LRQHQ� NDQQ� ]XP� KHXW LJHQ� =HLWSXQNW � H LQH� UHDOLVW LVFKH �

$XVVDJH��EHU�GLH �*HVDPW ULVLNRVLWXDW LRQ�GHU�(46�*URXS�$*�XQG �GHUHQ�(QWZLFNOXQJ�JHW URIIHQ�

ZHUGHQ��

�

� �



'DV� LVW �]XP�%LODQ]VW LFKWDJ������������LP�9HUJOHLFK�]XP�

9RUMDKU� XP� DFKW � 3UR]HQW � JHVW LHJHQ�� (LQH UVH LW V� VLQG� 5LVLNHQ� DOV� )ROJH � GHV�

8QW HUQHKPHQVZDFKVWXPV� VRZLH� ,QYHVW LW LRQHQ� LQ� GLH � 3URGXNWHQWZLFNOXQJ� LP� 5DKPHQ� GHU�

*HVDPWVW UDWHJLH �XQYHUPHLGEDU��$QGHUHUVHLWV�UHGX]LHUW �JH UDGH �GLH�([SDQVLRQ�LQ�QHXH �0lUNWH�

XQG�GLH �3URGXNWGLYH UVLILNDW LRQ�GLH �$EKlQJLJNHLW �YRP�+HLPDWPDUNW �XQG�VRUJW �VXN]HVVLYH �I�U�

H LQH �5LVLNRGLYHUVLILNDW LRQ���

�

'LH� GHXW OLFKH� 9HUVFKOHFKWH UXQJ� GH U� YRONVZLUW VFKDIWOLFKHQ� 5DKPHQEHGLQJXQJHQ� I�U�

8QW HUQHKPHQ� KDEHQ� ]X� HLQH U� (UK|KXQJ� GHV� 8PIH OGULVLNRV� JHI�KUW�� *OHLFK]HLW LJ� LVW � GDV�

XQWHUQHKPHQVVSH]LILVFKH �5LVLNR�ZHLW HUKLQ�KRFK��9HUVWlUNWH�,QYHVW LW LRQHQ�LQ�QHXH�0lUNWH�XQG�

I�KUHQ� ]X�:DFKVWXPVULVLNHQ�� 'LH � IRUWVFKUHLW HQGH� 'LJLWDOLVLHUXQJ� KDW � VWHLJHQGH � 5LVLNHQ� LP�

%HUH LFK� GH U� ,QIRUPDW LRQ� 6HFXULW\� ]XU� )ROJH �� 'LH � 7LOJXQJ� YRQ� )LQDQ]VFKXOGHQ� VRZLH � GLH �

ODQJIULVW LJH� 5HILQDQ]LHUXQJ� GH U� 5HVW VFKXOG� VRUJW HQ� I�U� H LQH � ZHVHQW OLFKH � 5HGXNW LRQ� GHV�

/LTXLGLWlW V�� XQG� ,QVROYHQ]ULVLNRV� XQG� UHGX]LHUW � GDPLW � GDV� ILQDQ]ZLUW VFKDIW OLFKH � 5LVLNR�� 'LH�

ZHLW HUH �(QWZLFNOXQJ�GHV�8NUDLQH�.ULHJV�NDQQ�]X�QHJDW LYHQ�$XVZLUNXQJHQ�DXI�GLH�JHSODQWH�

*HVFKlIW VHQWZLFNOXQJ� GHU� (46� *URXS� $*� LP� ODXIHQGHQ� *HVFKlIWVMDKU� ����� I�KUHQ�� 'HU�

9RUVWDQG� GHU� (46� *URXS� $*� VFKlW]W � GLH� EHVWHKHQGHQ� 5LVLNHQ� XQG� GLH � EHVWHKHQGH�

9HUOXVW VLW XDW LRQ�QLFKW �DOV�EHVW DQGVJHIlKUGHQGHV�5LVLNR�H LQ��

�

� �



�ŚĂŶĐĞŶďĞƌŝĐŚƚ�

1HEHQ�GHQ�5LVLNHQ�ZHUGHQ�DXFK�UHJHOPl‰LJ�GLH �VLFK�DXV�GHU�6W UDWHJLH �H UJHEHQGHQ�&KDQFHQ�

GHV�8QWHUQHKPHQV�EHZHUWH W ��'LHVH �XQWH UWH LOHQ�ZLU�LQ�GLH �GUH L�.DW HJRULHQ��&KDQFHQ�DXV�GHU�

(QWZLFNOXQJ� YRQ� 5DKPHQEHGLQJXQJHQ�� XQWHUQHKPHQVVW UDWHJLVFKH � &KDQFHQ� XQG�

OHLVWXQJVZLUW VFKDIWOLFKH �&KDQFHQ��

'LHVH � &KDQFHQNDWHJRULH� EHVFKUH LEW � :HUW ]XZDFKVSRWHQ]LDOH�� GLH� DXI� J�QVW LJHQ�

0DUNWHQWZLFNOXQJHQ�� DXI� $QSDVVXQJHQ� YRQ� *HVH W]JHEXQJHQ� VRZLH� DXI� bQGHUXQJHQ� GHV�

UHJXODWRULVFKHQ� 8PIHOGV� RGHU� 7UHQGV� LP� %UDQFKHQXPIHOG� VRZLH� LP� .XQGHQYHUKDOWHQ�

EHUXKHQ��

)�U�GDV�ODXIHQGH�*HVFKlIWVMDKU������H UJHEHQ�VLFK�LQ�GLHVHP�%HUH LFK�IROJHQGH�&KDQFHQ��

'HU�7UHQG�]X�ZHLWH U� I�U�

8QW HUQHKPHQ� XQG� 2UJDQLVDW LRQHQ PDQLIHVW LHUW � VLFK� XQW HU� DQGHUHP� LQ� GH U�

XQG� LP LQ�'HXWVFKODQG � +LHUDXV�

H UZDUWHQ�ZLU�I�U�GDV�*HVFKlIW VMDKU�������GHXW OLFKH�8PVDW]]XZlFKVH��

�

,P� %HUHLFK� GHU� � I�KUW � GLH � LQ� GHQ� NRPPHQGHQ� -DKUHQ�

DQVW HKHQGH� $XVZHLWXQJ� GHU� 5HSRUW LQJ�� XQG� &RPSOLDQFHSIOLFKWHQ� �X�D�� (8�

:KLVW OHEORZHUULFKW OLQLH�� /LH IH UNH W WHQVRUJIDOW VSIOLFKWHQJHVH W ]�� &65'�� EHUH LW V� W HLOZHLVH � DXI�

8QW HUQHKPHQ� DE� ��� 0LW DUEH LW HQGHQ�� 2UJDQLVDW LRQHQ� XQG � |IIHQWOLFKH� ,QVW LWXW LRQHQ� ]X�

]XVlW ]OLFKHQ� *HVFKlIWVFKDQFHQ� I�U� GLH� (46� *URXS� $*�� ,QIR OJHGHVVHQ� KDW � VLFK� DXFK� GHU�

SRWHQ]LH OOH � .XQGHQNUH LV� GHXW OLFK� YHUJU|‰HUW �� ,P� =XJH� GLHVH U� HXURSlLVFKHQ�

5HJXOLHUXQJVLQLW LDW LYHQ�ZLUG�GDV�3URGXNWSRUW IROLR�GHU�(46�*URXS�NRQWLQXLHUOLFK�DXVJHEDXW ��

*OHLFK]H LW LJ�ZHUGHQ�GXUFK�(46�ZHLW HUH�6RIWZDUH�$QZHQGXQJHQ�ZLH�3ROLF\�0DQDJHU��7KLUG�

3DUW\� 0DQDJHU� RGHU� $SSURYDO� 0DQDJHU� HQWZLFNH OW � XQG� DOV� LQWHJULHUW HV� &RPSOLDQFH �

0DQDJHPHQW �6\VWHP��&RPSOLDQFH �&2&.3,7��YH UW ULHEHQ���

�

�

�



8QWHUQHKPHQVVW UDW HJLVFKH� &KDQFHQ� HQW VW HKHQ� DXV� GHU� 8PVHW]XQJ� YRQ� �EHUJHRUGQH WHQ�

.RQ]HUQVW UDWHJLHQ��

'LH� ,QWHJUDW LRQ� YRQ� ,QWHJULW\� /LQH � XQG� GH U� $XVEDX� GHV� � XP�ZHLWHUH �

0RGXOH ��$SSURYDO�0DQDJHU��3ROLF\�0DQDJHU�XVZ����H UP|JOLFKW �]XN�QIW LJ�HLQHP�*UR‰WHLO�GH U�

EHVW HKHQGHQ� XQG� ]XN�QIW LJHQ� :KLVW OHEORZLQJNXQGHQ�� H LQ� YROOVWlQGLJHV� &RPSOLDQFH�

0DQDJHPHQW �6\VWHP� DQ]XELHWHQ��'LHV�JHKW �H LQKHU�PLW � GHU�&KDQFH �H LQHV� GHXW OLFK� K|KHUHQ�

GXUFKVFKQLW W OLFKHQ� 8PVDW]HV� MH � .XQGH�� +LHUDXV� VLQG� LQ� GHQ� QlFKVW HQ� -DKUHQ� ZHLWHUH�

8PVDW]]XZlFKVH�P|JOLFK��

�

%H LP �ELH W HW �LQVEHVRQGHUH �GLH �$QKHEXQJ�UDEDWW LH UWH U�3UHLVH �EHL�%HVWDQGVNXQGHQ�

DXI� GHQ� /LVWHQSUH LV� ]XVlW]OLFKHV� 8PVDW]SRWHQ]LDO�� $XFK� LQ� ����� ZLUG� HLQ� $QVW LHJ� GHU�

ZLHGHUNHKUHQGHQ� 8PVlW]H� YRQ� UXQG� ¼� ���� 0LR�� ELV� ¼� �� 0LR�� HUZDUWHW �� GHU� VLFK� LQ� GHQ�

)ROJH MDKUHQ�IRUWVHW]HQ�ZLUG��

�

/HLVWXQJVZLUW VFKDIWOLFKH� &KDQFHQ� VLQG � HQJ� PLW � GHU� *HVFKlIWVWlWLJNH LW � GHV� 8QWHUQHKPHQV�

YHUEXQGHQ�� 'DUXQWH U� ZHUGHQ� (IIL]LHQ]YHUEHVVHUXQJHQ� HEHQVR� ZLH � :HUW VW HLJHUXQJV�

SRWHQ]LDOH�]XVDPPHQJHIDVVW ��ZREHL�KLH U�GH U�PRQH WlUH�(IIHNW �QLFKW �GLUHNW �TXDQW LIL]LHUEDU�LVW ��

�

=X�GLHVHQ�&KDQFHQ�JHK|UW �DXFK�G LH �(LQI�KUXQJ�HLQH U� �]XU�2SW LPLHUXQJ�GHU�

(LQNDXIVSUR]HVVH � XQG� GHU� .RQGLW LRQHQ� GXUFK� %�QGHOXQJ� YRQ� (LQNlXIHQ�� (EHQVR� ZLUG� GLH�

H LQJHI�KUWH� � ]XU� $XVZHUW XQJ� DOOHU� YRUKDQGHQHQ� 'DW HQ� ]XU�

*HVFKlIWVHQWZLFNOXQJ�JHQXW]W ��6LH �H UP|JOLFKW �GHWDLOOLH UWH �$QDO\VHQ�XQG�XQWHUVW �W]W �GDPLW �GLH�

8QW HUQHKPHQVVWHXHUXQJ�XQG�(QWVFKHLGXQJVILQGXQJ���

�

'LH�9HUNQ�SIXQJ�GH U�(53�6\VWHPH �YHUVFKLHGHQHU�$EWHLOXQJHQ�ZLUG�LQ������IRUWJHVHW ]W ��'XUFK�

GLH �0LJUDW LRQ� LP� %HUH LFK� )LQDQ]EXFKKDOWXQJ� DXI� GLH � QHXHVW H� 9HUVLRQ� GHV� (53�6\VWHPV� LVW �

]XN�QIWLJ�HLQH �HQJH�9HU]DKQXQJ�YRQ�9HUW ULHE�XQG �)LQDQ]EXFKKDOWXQJ�P|JOLFK�XQG�ZLUG�]X�

(IIL]LHQ]JHZLQQHQ� I�KUHQ� VRZLH � ]XVlW ]OLFK� GLH � 9HUI�JEDUNH LW � W DJHVDNWXH OOH U� 'DWHQ� ZHLWHU�

YHUEHVVHUQ��

�

�

� �



0�QFKHQ������0lU]������

� � �

$FKLP�:HLFN����������������������� � � &KULVW LDQ�3IOHJHU�

�9RUVWDQGVYRUVLW ]HQGHU������������ � �9RUVWDQG��

�

� � � �

0DUFXV�6XOW ]H U����������������������� � ���������������$QGUp �6LOYpULR�0DUTXHV�

�9RUVWDQG����������� � � � �� �9RUVWDQG��



�



�

�

%(67b7,*81*69(50(5.�'(6�81$%+b1*,*(1�$%6&+/86635h)(56�

$Q�GLH�(46�*URXS�$*��0�QFKHQ��

35h)81*6857(,/(��

:LU�KDEHQ�GHQ�-DKUHVDEVFKOXVV�GHU�(46�*URXS�$*��0�QFKHQ�³�EHVWHKHQG�DXV�GHU�%LODQ]�]XP�

����'H]HPEHU������XQG�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU�

�����ELV�]XP�����'H]HPEHU������VRZLH�GHP�$QKDQJ��HLQVFKOLH‰OLFK�GHU�'DUVWHOOXQJ�GHU�%LODQ]LH�

UXQJV��XQG�%HZHUWXQJVPHWKRGHQ�³�JHSU�IW��

'DU�EHU�KLQDXV�KDEHQ�ZLU�GHQ�/DJHEHULFKW�GHU�(46�*URXS�$*�I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU�

�����ELV�]XP�����'H]HPEHU������JHSU�IW��

1DFK�XQVHUHU�%HXUWHLOXQJ�DXIJUXQG�GHU�EHL�GHU�3U�IXQJ�JHZRQQHQHQ�(UNHQQWQLVVH�

³� HQWVSULFKW�GHU�EHLJHI�JWH�-DKUHVDEVFKOXVV�LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�GHQ�GHXWVFKHQ��

I�U�.DSLWDOJHVHOOVFKDIWHQ�JHOWHQGHQ�KDQGHOVUHFKWOLFKHQ�9RUVFKULIWHQ�XQG�YHUPLWWHOW�XQWHU�

%HDFKWXQJ�GHU�GHXWVFKHQ�*UXQGVlW]H�RUGQXQJVPl‰LJHU�%XFKI�KUXQJ�HLQ�GHQ�WDWVlFKOL�

FKHQ�9HUKlOWQLVVHQ�HQWVSUHFKHQGHV�%LOG�GHU�9HUP|JHQV��XQG�)LQDQ]ODJH�GHU�*HVHOOVFKDIW�

]XP�����'H]HPEHU��� VRZLH�LKUHU�(UWUDJVODJH�I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU�����

ELV�]XP�����'H]HPEHU������XQG�

³� YHUPLWWHOW�GHU�EHLJHI�JWH�/DJHEHULFKW�LQVJHVDPW�HLQ�]XWUHIIHQGHV�%LOG�YRQ�GHU�/DJH�GHU�

*HVHOOVFKDIW��,Q�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�VWHKW�GLHVHU�/DJHEHULFKW�LQ�(LQNODQJ�PLW�

GHP�-DKUHVDEVFKOXVV��HQWVSULFKW�GHQ�GHXWVFKHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�XQG�VWHOOW�GLH�

&KDQFHQ�XQG�5LVLNHQ�GHU�]XN�QIWLJHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDU��

*HPl‰�†�����$EV����6DW]���+*%�HUNOlUHQ�ZLU��GDVV�XQVHUH�3U�IXQJ�]X�NHLQHQ�(LQZHQGXQJHQ�JHJHQ�

GLH�2UGQXQJVPl‰LJNHLW�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWV�JHI�KUW�KDW��

*581'/$*(�)h5�',(�35h)81*6857(,/(�

:LU�KDEHQ�XQVHUH�3U�IXQJ�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWV�LQ�hEHUHLQVWLPPXQJ�PLW�

†�����+*%�XQWHU�%HDFKWXQJ�GHU�YRP�,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU��,':��IHVWJHVWHOOWHQ�GHXWVFKHQ�

*UXQGVlW]H�RUGQXQJVPl‰LJHU�$EVFKOXVVSU�IXQJ�GXUFKJHI�KUW��8QVHUH�9HUDQWZRUWXQJ�QDFK�GLHVHQ�

9RUVFKULIWHQ�XQG�*UXQGVlW]HQ�LVW�LP�$EVFKQLWW�Å9(5$17:25781*�'(6�$%6&+/86635h)(56�)h5�

',(�35h)81*�'(6�-$+5(6$%6&+/866(6�81'�'(6�/$*(%(5,&+76´�XQVHUHV�%HVWlWLJXQJVYHUPHUNV�

ZHLWHUJHKHQG�EHVFKULHEHQ��:LU�VLQG�YRQ�GHP�8QWHUQHKPHQ�XQDEKlQJLJ�LQ�hEHUHLQVWLPPXQJ�PLW�

GHQ�GHXWVFKHQ�KDQGHOVUHFKWOLFKHQ�XQG�EHUXIVUHFKWOLFKHQ�9RUVFKULIWHQ�XQG�KDEHQ�XQVHUH�VRQVWL�

JHQ�GHXWVFKHQ�%HUXIVSIOLFKWHQ�LQ�hEHUHLQVWLPPXQJ�PLW�GLHVHQ�$QIRUGHUXQJHQ�HUI�OOW��

:LU�VLQG�GHU�$XIIDVVXQJ��GDVV�GLH�YRQ�XQV�HUODQJWHQ�3U�IXQJVQDFKZHLVH�DXVUHLFKHQG�XQG�JHHLJQHW�

VLQG��XP�DOV�*UXQGODJH�I�U�XQVHUH�3U�IXQJVXUWHLOH�]XP�-DKUHVDEVFKOXVV�XQG�]XP�/DJHEHULFKW�]X�

GLHQHQ��



�

�

9(5$17:25781*�'(5�*(6(7=/,&+(1�9(575(7(5�81'�'(6�$8)6,&+765$76�
)h5�'(1�-$+5(6$%6&+/866�81'�'(1�/$*(%(5,&+7�

'LH�JHVHW]OLFKHQ�9HUWUHWHU�VLQG�YHUDQWZRUWOLFK�I�U�GLH�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV��GHU�GHQ�

GHXWVFKHQ��I�U�.DSLWDOJHVHOOVFKDIWHQ�JHOWHQGHQ�KDQGHOVUHFKWOLFKHQ�9RUVFKULIWHQ�LQ�DOOHQ�ZHVHQWOL�

FKHQ�%HODQJHQ�HQWVSULFKW��XQG�GDI�U��GDVV�GHU�-DKUHVDEVFKOXVV�XQWHU�%HDFKWXQJ�GHU�GHXWVFKHQ�

*UXQGVlW]H�RUGQXQJVPl‰LJHU�%XFKI�KUXQJ�HLQ�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�HQWVSUHFKHQGHV�

%LOG�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�GHU�*HVHOOVFKDIW�YHUPLWWHOW��)HUQHU�VLQG�GLH�JHVHW]�

OLFKHQ�9HUWUHWHU�YHUDQWZRUWOLFK�I�U�GLH�LQWHUQHQ�.RQWUROOHQ��GLH�VLH�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�

GHXWVFKHQ�*UXQGVlW]HQ�RUGQXQJVPl‰LJHU�%XFKI�KUXQJ�DOV�QRWZHQGLJ�EHVWLPPW�KDEHQ��XP�GLH�

$XIVWHOOXQJ�HLQHV�-DKUHVDEVFKOXVVHV�]X�HUP|JOLFKHQ��GHU�IUHL�YRQ�ZHVHQWOLFKHQ�IDOVFKHQ�'DUVWHO�

OXQJHQ�DXIJUXQG�YRQ�GRORVHQ�+DQGOXQJHQ��G��K��0DQLSXODWLRQHQ�GHU�5HFKQXQJVOHJXQJ�XQG�9HUP|�

JHQVVFKlGLJXQJHQ��RGHU�,UUW�PHUQ�LVW��

%HL�GHU�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�VLQG�GLH�JHVHW]OLFKHQ�9HUWUHWHU�GDI�U�YHUDQWZRUWOLFK��

GLH�)lKLJNHLW�GHU�*HVHOOVFKDIW�]XU�)RUWI�KUXQJ�GHU�8QWHUQHKPHQVWlWLJNHLW�]X�EHXUWHLOHQ��'HV�

:HLWHUHQ�KDEHQ�VLH�GLH�9HUDQWZRUWXQJ��6DFKYHUKDOWH�LQ�=XVDPPHQKDQJ�PLW�GHU�)RUWI�KUXQJ�GHU�

8QWHUQHKPHQVWlWLJNHLW��VRIHUQ�HLQVFKOlJLJ��DQ]XJHEHQ��'DU�EHU�KLQDXV�VLQG�VLH�GDI�U�YHUDQWZRUW�

OLFK��DXI�GHU�*UXQGODJH�GHV�5HFKQXQJVOHJXQJVJUXQGVDW]HV�GHU�)RUWI�KUXQJ�GHU�8QWHUQHKPHQVWl�

WLJNHLW�]X�ELODQ]LHUHQ��VRIHUQ�GHP�QLFKW�WDWVlFKOLFKH�RGHU�UHFKWOLFKH�*HJHEHQKHLWHQ�HQWJHJHQ�

VWHKHQ��

$X‰HUGHP�VLQG�GLH�JHVHW]OLFKHQ�9HUWUHWHU�YHUDQWZRUWOLFK�I�U�GLH�$XIVWHOOXQJ�GHV�/DJHEHULFKWV��

GHU�LQVJHVDPW�HLQ�]XWUHIIHQGHV�%LOG�YRQ�GHU�/DJH�GHU�*HVHOOVFKDIW�YHUPLWWHOW�VRZLH�LQ�DOOHQ�ZH�

VHQWOLFKHQ�%HODQJHQ�PLW�GHP�-DKUHVDEVFKOXVV�LQ�(LQNODQJ�VWHKW��GHQ�GHXWVFKHQ�JHVHW]OLFKHQ�9RU�

VFKULIWHQ�HQWVSULFKW�XQG�GLH�&KDQFHQ�XQG�5LVLNHQ�GHU�]XN�QIWLJHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDU�

VWHOOW��)HUQHU�VLQG�GLH�JHVHW]OLFKHQ�9HUWUHWHU�YHUDQWZRUWOLFK�I�U�GLH�9RUNHKUXQJHQ�XQG�0D‰QDK�

PHQ��6\VWHPH���GLH�VLH�DOV�QRWZHQGLJ�HUDFKWHW�KDEHQ��XP�GLH�$XIVWHOOXQJ�HLQHV�/DJHEHULFKWV�LQ��

hEHUHLQVWLPPXQJ�PLW�GHQ�DQ]XZHQGHQGHQ�GHXWVFKHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�]X�HUP|JOLFKHQ��

XQG�XP�DXVUHLFKHQGH�JHHLJQHWH�1DFKZHLVH�I�U�GLH�$XVVDJHQ�LP�/DJHEHULFKW�HUEULQJHQ�]X�N|QQHQ��

'HU�$XIVLFKWVUDW�LVW�YHUDQWZRUWOLFK�I�U�GLH�hEHUZDFKXQJ�GHV�5HFKQXQJVOHJXQJVSUR]HVVHV�GHU�*H�

VHOOVFKDIW�]XU�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWV��

9(5$17:25781*�'(6�$%6&+/86635h)(56�)h5�',(�35h)81*�'(6�
-$+5(6$%6&+/866(6�81'�'(6�/$*(%(5,&+76�

8QVHUH�=LHOVHW]XQJ�LVW��KLQUHLFKHQGH�6LFKHUKHLW�GDU�EHU�]X�HUODQJHQ��RE�GHU�-DKUHVDEVFKOXVV�DOV�

*DQ]HV�IUHL�YRQ�ZHVHQWOLFKHQ�IDOVFKHQ�'DUVWHOOXQJHQ�DXIJUXQG�YRQ�GRORVHQ�+DQGOXQJHQ�RGHU�,UU�

W�PHUQ�LVW��XQG�RE�GHU�/DJHEHULFKW�LQVJHVDPW�HLQ�]XWUHIIHQGHV�%LOG�YRQ�GHU�/DJH�GHU�*HVHOOVFKDIW�

YHUPLWWHOW�VRZLH�LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�PLW�GHP�-DKUHVDEVFKOXVV�VRZLH�PLW�GHQ�EHL�GHU�

3U�IXQJ�JHZRQQHQHQ�(UNHQQWQLVVHQ�LQ�(LQNODQJ�VWHKW��GHQ�GHXWVFKHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�

HQWVSULFKW�XQG�GLH�&KDQFHQ�XQG�5LVLNHQ�GHU�]XN�QIWLJHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDUVWHOOW��VRZLH�



�
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HLQHQ�%HVWlWLJXQJVYHUPHUN�]X�HUWHLOHQ��GHU�XQVHUH�3U�IXQJVXUWHLOH�]XP�-DKUHVDEVFKOXVV�XQG�]XP�

/DJHEHULFKW�EHLQKDOWHW��

+LQUHLFKHQGH�6LFKHUKHLW�LVW�HLQ�KRKHV�0D‰�DQ�6LFKHUKHLW��DEHU�NHLQH�*DUDQWLH�GDI�U��GDVV�HLQH�LQ�

hEHUHLQVWLPPXQJ�PLW�†�����+*%�XQWHU�%HDFKWXQJ�GHU�YRP�,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU��,':��

IHVWJHVWHOOWHQ�GHXWVFKHQ�*UXQGVlW]H�RUGQXQJVPl‰LJHU�$EVFKOXVVSU�IXQJ�GXUFKJHI�KUWH�3U�IXQJ�

HLQH�ZHVHQWOLFKH�IDOVFKH�'DUVWHOOXQJ�VWHWV�DXIGHFNW��)DOVFKH�'DUVWHOOXQJHQ�N|QQHQ�DXV�GRORVHQ�

+DQGOXQJHQ�RGHU�,UUW�PHUQ�UHVXOWLHUHQ�XQG�ZHUGHQ�DOV�ZHVHQWOLFK�DQJHVHKHQ��ZHQQ�YHUQ�QIWLJHU�

ZHLVH�HUZDUWHW�ZHUGHQ�N|QQWH��GDVV�VLH�HLQ]HOQ�RGHU�LQVJHVDPW�GLH�DXI�GHU�*UXQGODJH�GLHVHV�-DK�

UHVDEVFKOXVVHV�XQG�/DJHEHULFKWV�JHWURIIHQHQ�ZLUWVFKDIWOLFKHQ�(QWVFKHLGXQJHQ�YRQ�$GUHVVDWHQ�EH�

HLQIOXVVHQ��

:lKUHQG�GHU�3U�IXQJ��EHQ�ZLU�SIOLFKWJHPl‰HV�(UPHVVHQ�DXV�XQG�EHZDKUHQ�HLQH�NULWLVFKH�*UXQG�

KDOWXQJ��'DU�EHU�KLQDXV�

³� LGHQWLIL]LHUHQ�XQG�EHXUWHLOHQ�ZLU�GLH�5LVLNHQ�ZHVHQWOLFKHU�IDOVFKHU�'DUVWHOOXQJHQ�LP�-DK�

UHVDEVFKOXVV�XQG�LP�/DJHEHULFKW�DXIJUXQG�YRQ�GRORVHQ�+DQGOXQJHQ�RGHU�,UUW�PHUQ��SOD�

QHQ�XQG�I�KUHQ�3U�IXQJVKDQGOXQJHQ�DOV�5HDNWLRQ�DXI�GLHVH�5LVLNHQ�GXUFK�VRZLH�HUODQJHQ�

3U�IXQJVQDFKZHLVH��GLH�DXVUHLFKHQG�XQG�JHHLJQHW�VLQG��XP�DOV�*UXQGODJH�I�U�XQVHUH�3U��

IXQJVXUWHLOH�]X�GLHQHQ��'DV�5LVLNR��GDVV�DXV�GRORVHQ�+DQGOXQJHQ�UHVXOWLHUHQGH�ZHVHQWOL�

FKH�IDOVFKH�'DUVWHOOXQJHQ�QLFKW�DXIJHGHFNW�ZHUGHQ��LVW�K|KHU�DOV�GDV�5LVLNR��GDVV�DXV�,UU�

W�PHUQ�UHVXOWLHUHQGH�ZHVHQWOLFKH�IDOVFKH�'DUVWHOOXQJHQ�QLFKW�DXIJHGHFNW�ZHUGHQ��GD�GR�

ORVH�+DQGOXQJHQ�NROOXVLYHV�=XVDPPHQZLUNHQ��)lOVFKXQJHQ��EHDEVLFKWLJWH�8QYROOVWlQGLJ�

NHLWHQ��LUUHI�KUHQGH�'DUVWHOOXQJHQ�E]Z��GDV�$X‰HUNUDIWVHW]HQ�LQWHUQHU�.RQWUROOHQ�EHLQ�

KDOWHQ�N|QQHQ��

³� JHZLQQHQ�ZLU�HLQ�9HUVWlQGQLV�YRQ�GHP�I�U�GLH�3U�IXQJ�GHV�-DKUHVDEVFKOXVVHV�UHOHYDQWHQ�

LQWHUQHQ�.RQWUROOV\VWHP�XQG�GHQ�I�U�GLH�3U�IXQJ�GHV�/DJHEHULFKWV�UHOHYDQWHQ�9RUNHKUXQ�

JHQ�XQG�0D‰QDKPHQ��XP�3U�IXQJVKDQGOXQJHQ�]X�SODQHQ��GLH�XQWHU�GHQ�JHJHEHQHQ�8P�

VWlQGHQ�DQJHPHVVHQ�VLQG��MHGRFK�QLFKW�PLW�GHP�=LHO��HLQ�3U�IXQJVXUWHLO�]XU�:LUNVDPNHLW�

GLHVHU�6\VWHPH�GHU�*HVHOOVFKDIW�DE]XJHEHQ��

³� EHXUWHLOHQ�ZLU�GLH�$QJHPHVVHQKHLW�GHU�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�DQJHZDQGWHQ�

5HFKQXQJVOHJXQJVPHWKRGHQ�VRZLH�GLH�9HUWUHWEDUNHLW�GHU�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUH�

WHUQ�GDUJHVWHOOWHQ�JHVFKlW]WHQ�:HUWH�XQG�GDPLW�]XVDPPHQKlQJHQGHQ�$QJDEHQ��

³� ]LHKHQ�ZLU�6FKOXVVIROJHUXQJHQ��EHU�GLH�$QJHPHVVHQKHLW�GHV�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUH�

WHUQ�DQJHZDQGWHQ�5HFKQXQJVOHJXQJVJUXQGVDW]HV�GHU�)RUWI�KUXQJ�GHU�8QWHUQHKPHQVWlWLJ�

NHLW�VRZLH��DXI�GHU�*UXQGODJH�GHU�HUODQJWHQ�3U�IXQJVQDFKZHLVH��RE�HLQH�ZHVHQWOLFKH�8Q�

VLFKHUKHLW�LP�=XVDPPHQKDQJ�PLW�(UHLJQLVVHQ�RGHU�*HJHEHQKHLWHQ�EHVWHKW��GLH�EHGHXW�

VDPH�=ZHLIHO�DQ�GHU�)lKLJNHLW�GHU�*HVHOOVFKDIW�]XU�)RUWI�KUXQJ�GHU�8QWHUQHKPHQVWlWLJ�

NHLW�DXIZHUIHQ�N|QQHQ��)DOOV�ZLU�]X�GHP�6FKOXVV�NRPPHQ��GDVV�HLQH�ZHVHQWOLFKH�8QVL�

FKHUKHLW�EHVWHKW��VLQG�ZLU�YHUSIOLFKWHW��LP�%HVWlWLJXQJVYHUPHUN�DXI�GLH�GD]XJHK|ULJHQ�

$QJDEHQ�LP�-DKUHVDEVFKOXVV�XQG�LP�/DJHEHULFKW�DXIPHUNVDP�]X�PDFKHQ�RGHU��IDOOV�GLHVH�

$QJDEHQ�XQDQJHPHVVHQ�VLQG��XQVHU�MHZHLOLJHV�3U�IXQJVXUWHLO�]X�PRGLIL]LHUHQ��:LU�]LHKHQ�

XQVHUH�6FKOXVVIROJHUXQJHQ�DXI�GHU�*UXQGODJH�GHU�ELV�]XP�'DWXP�XQVHUHV�%HVWlWLJXQJVYHU�

PHUNV�HUODQJWHQ�3U�IXQJVQDFKZHLVH��=XN�QIWLJH�(UHLJQLVVH�RGHU�*HJHEHQKHLWHQ�N|QQHQ�
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MHGRFK�GD]X�I�KUHQ��GDVV�GLH�*HVHOOVFKDIW�LKUH�8QWHUQHKPHQVWlWLJNHLW�QLFKW�PHKU�IRUW�

I�KUHQ�NDQQ��

³� EHXUWHLOHQ�ZLU�'DUVWHOOXQJ��$XIEDX�XQG�,QKDOW�GHV�-DKUHVDEVFKOXVVHV�LQVJHVDPW�HLQ�

VFKOLH‰OLFK�GHU�$QJDEHQ�VRZLH�RE�GHU�-DKUHVDEVFKOXVV�GLH�]XJUXQGH�OLHJHQGHQ�*HVFKlIWV�

YRUIlOOH�XQG�(UHLJQLVVH�VR�GDUVWHOOW��GDVV�GHU�-DKUHVDEVFKOXVV�XQWHU�%HDFKWXQJ�GHU�GHXW�

VFKHQ�*UXQGVlW]H�RUGQXQJVPl‰LJHU�%XFKI�KUXQJ�HLQ�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�HQW�

VSUHFKHQGHV�%LOG�GHU�9HUP|JHQV�� )LQDQ]��XQG�(UWUDJVODJH�GHU�*HVHOOVFKDIW�YHUPLWWHOW��

³� EHXUWHLOHQ�ZLU�GHQ�(LQNODQJ�GHV�/DJHEHULFKWV�PLW�GHP�-DKUHVDEVFKOXVV��VHLQH�*HVHW�

]HVHQWVSUHFKXQJ�XQG�GDV�YRQ�LKP�YHUPLWWHOWH�%LOG�YRQ�GHU�/DJH�GHU�*HVHOOVFKDIW��

³� I�KUHQ�ZLU�3U�IXQJVKDQGOXQJHQ�]X�GHQ�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�GDUJHVWHOOWHQ�]X�

NXQIWVRULHQWLHUWHQ�$QJDEHQ�LP�/DJHEHULFKW�GXUFK��$XI�%DVLV�DXVUHLFKHQGHU�JHHLJQHWHU�

3U�IXQJVQDFKZHLVH�YROO]LHKHQ�ZLU�GDEHL�LQVEHVRQGHUH�GLH�GHQ�]XNXQIWVRULHQWLHUWHQ�$QJD�

EHQ�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�]XJUXQGH�JHOHJWHQ�EHGHXWVDPHQ�$QQDKPHQ�QDFK�

XQG�EHXUWHLOHQ�GLH�VDFKJHUHFKWH�$EOHLWXQJ�GHU�]XNXQIWVRULHQWLHUWHQ�$QJDEHQ�DXV�GLHVHQ�

$QQDKPHQ��(LQ�HLJHQVWlQGLJHV�3U�IXQJVXUWHLO�]X�GHQ�]XNXQIWVRULHQWLHUWHQ�$QJDEHQ�VRZLH�

]X�GHQ�]XJUXQGH�OLHJHQGHQ�$QQDKPHQ�JHEHQ�ZLU�QLFKW�DE��(V�EHVWHKW�HLQ�HUKHEOLFKHV�XQ�

YHUPHLGEDUHV�5LVLNR��GDVV�N�QIWLJH�(UHLJQLVVH�ZHVHQWOLFK�YRQ�GHQ�]XNXQIWVRULHQWLHUWHQ�

$QJDEHQ�DEZHLFKHQ��

:LU�HU|UWHUQ�PLW�GHQ�I�U�GLH�hEHUZDFKXQJ�9HUDQWZRUWOLFKHQ�XQWHU�DQGHUHP�GHQ�JHSODQWHQ�8P�

IDQJ�XQG�GLH�=HLWSODQXQJ�GHU�3U�IXQJ�VRZLH�EHGHXWVDPH�3U�IXQJVIHVWVWHOOXQJHQ��HLQVFKOLH‰OLFK�

HWZDLJHU�EHGHXWVDPHU�0lQJHO�LP�LQWHUQHQ�.RQWUROOV\VWHP��GLH�ZLU�ZlKUHQG�XQVHUHU�3U�IXQJ�IHVW�

VWHOOHQ��

0�QFKHQ������0lU]������
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