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0LFKDHO�%HFNHU���
�

9RUOHVXQJ�,QWHUQDWLRQDOHV�3ULYDWUHFKW�
:LQWHUVHPHVWHU���������

�
1DFKIROJHQG�ZLUG�GHQ�+|UHUQ�HLQ�*XWDFKWHQ�]X�HLQHP�W\SLVFKHQ�)DOO�DXV�GHP�,QWHUQDWLRQDOHQ�
(UEUHFKW�DXV�GHU�*HULFKWVSUD[LV�]XU�9HUI�JXQJ�JHVWHOOW��'LH�3HUVRQHQ��2UWH��'DWHQ�HWF��VLQG�
JHJHQ�EHU�GHP�2ULJLQDOIDOO� DXV�GDWHQVFKXW]UHFKWOLFKHQ�*U�QGHQ�DEJHZDQGHOW�ZRUGHQ��'HQ�
QRFK�DXIWUHWHQGH�hEHUHLQVWLPPXQJHQ�PLW�3HUVRQHQ�GHU�=HLWJHVFKLFKWH�VLQG�QLFKW�EHDEVLFKWLJW�
XQG�ZlUHQ�UHLQ�]XIlOOLJ��5HFKWVJXWDFKWHQ�GLHVHU�$UW�SIOHJHQ�QLFKW�LP�VRJ��*XWDFKWHQVWLO��$Q�
VSUXFKVPHWKRGH��DEJHID�W�]X�ZHUGHQ��
�

5HFKWVJXWDFKWHQ�
�
'DV�$PWVJHULFKW���1DFKOD�JHULFKW�'UHVGHQ�ELWWHW�LQ�GHU�1DFKOD�VDFKH�GHV�8QWHUQHKPHUV�'D�
JREHUW�'XFN��YHUVWRUEHQ�DP���������������9,����������XP�$XVNXQIW��EHU�86�DPHULNDQLVFKHV�
�NDOLIRUQLVFKHV��(UE��XQG�7UXVWUHFKW��'HU�*XWDFKWHU�HQWQLPPW�GHU��EHUODVVHQHQ�1DFKOD�DNWH�
IROJHQGHQ�6DFKYHUKDOW��
�
'HU� (UEODVVHU� LVW� 86�DPHULNDQLVFKHU� 6WDDWVE�UJHU� XQG� YHUVWDUE� DP� ����������� PLW� OHW]WHP�
:RKQVLW]�LQ�/RV�$OWRV�+LOOV�86�(LQ]HOVWDDW�.DOLIRUQLHQ��(U�KLQWHUOl�W�DQ�9HUP|JHQ���VRZHLW�
KLHU� YRQ� ,QWHUHVVH� �� HLQHQ� KDOEHQ�0LWHLJHQWXPVDQWHLO� DP�(UEEDXUHFKW� DQ� HLQHP� LQ�'UHVGHQ�
EHOHJHQHQ� *UXQGVW�FN� VRZLH� MH� ]ZHL� KDOEH� 0LWHLJHQWXPVDQWHLOH� DQ� LQ� /HLS]LJ� EHOHJHQHQ�
*UXQGVW�FNHQ�� hEHUOHEW� ZLUG� GHU� (UEODVVHU� YRQ� VHLQHU� (KHIUDX�� GHU� $QWUDJVWHOOHULQ�� VRZLH�
]ZHL� DXV�GHU�(KH� KHUYRUJHJDQJHQHQ�JUR�MlKULJHQ�6|KQHQ��1RFK�]X�/HE]HLWHQ�� QlPOLFK� DP�
�����������KDEHQ�GHU�(UEODVVHU�XQG�GLH�$QWUDJVWHOOHULQ�GHQ�'DJREHUW�'XFN�UHYRFDEOH� OLYLQJ�
WUXVW�HUULFKWHW��'LH�%HVWLPPXQJHQ�GHV�WUXVWV�VLQG�LP�VHFRQG�DPHQGPHQW�DQG�UHVWDWHPHQW�YRP�
�����������QLHGHUJHOHJW��8QWHU�GHPVHOEHQ�'DWXP�KDW�GHU�(UEODVVHU�HLQ�7HVWDPHQW��%O�����II��
G�$���HUULFKWHW��LQ�ZHOFKHP�HU�XQWHU�1U����VHLQ��UHVLGXH�RI�HVWDWH��GHP�'DJREHUW�'XFN�UHYRFD�
EOH�OLYLQJ�WUXVW�]XZHQGHW��'LH�7UXVWXUNXQGH�EHVWLPPW��GD��GHU�WUXVWHH�QDFK�GHP�$EOHEHQ�YRQ�
HLQHP� GHU� EHLGHQ�7UXVWEHJU�QGHU� �(KHOHXWH�'XFN�� GDV�7UXVWYHUP|JHQ� LQ� GUHL� YHUVFKLHGHQH�
WUXVWV� DXI]XWHLOHQ� KDW� �$UW�� ��$� GHU�7UXVWXUNXQGH���(LQHU� GDYRQ� LVW� GHU� VXUYLYRU
V� WUXVW�� GHU�
QDFK�$UW�� ��$���GHU�7UXVWXUNXQGH�DXV�GHP�$QWHLO� GHV��EHUOHEHQGHQ�*U�QGHUV� DP�*HPHLQ�
VFKDIWVHLJHQWXP�VRZLH�DXV�GHVVHQ� VHSDUDWHP�(LJHQWXP�EHVWHKW��7UXVWHH�GLHVHV� WUXVW� LVW�QDFK�
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$UW����'���GLH�$QWUDJVWHOOHULQ��'XUFK�(UNOlUXQJ�YRP�����������KDW�GHU�WUXVWHH��GHU�VHLQH�6WHO�
OXQJ�QDFK�$UW����'���PLW�GHP�7RGH�GHV�(UEODVVHUV�HUZRUEHQ�KDW��GDV�LQ�'UHVGHQ�XQG�/HLS]LJ�
EHOHJHQH�*UXQGYHUP|JHQ�GHV�'DJREHUW�'XFN�UHYRFDEOH�OLYLQJ�WUXVW�GHU�$QWUDJVWHOOHULQ��EHU�
WUDJHQ��%O�����G�$����'LHVH�(UNOlUXQJ� LVW�YRQ�HLQHP�NDOLIRUQLVFKHQ�QRWDU\�SXEOLF� EHJODXELJW�
XQG� LQ� HLQHP� 6FKUHLEHQ� DQ� GDV� GHXWVFKH� *HQHUDONRQVXODW� LQ� 6DQ� )UDQVLVFR� HQWKDOWHQ�� 'LH�
7UXVWXUNXQGH�VLHKW�ZHLWHUKLQ�YRU��GD��VLFK�GLH�$QWUDJVWHOOHULQ�MHGHQ�%HVWDQGWHLO�GHV�VXUYLYRU
V�
WUXVW�VHOEVW�]XVSUHFKHQ�GDUI��ZDV�VLH�DXFK�JHWDQ�KDW��YJO��%O�����G�$����
'DV�DQIUDJHQGH�*HULFKW�ELWWHW�LQ�VHLQHP�%HVFKOX��YRP������������%O�����G�$���XP�(UVWDWWXQJ�
HLQHV�*XWDFKWHQV��EHU�GLH�(UEIROJH��
�
$����$QZHQGEDUHV�5HFKW�
�
,����,Q�]HLWOLFKHU�+LQVLFKW�
�
,QWHUWHPSRUDO� LVW� DXI�GHXWVFKHU�6HLWH�GDV� QHXH� ,QWHUQDWLRQDOH�3ULYDWUHFKW� DQZHQGEDU�� GD�GHU�
(UEODVVHU�DP������������YHUVWRUEHQ�LVW��'HVKDOE�OLHJW�HLQ�QDFK�GHP����������DEJHVFKORVVHQHU��
G��K��XPZDQGHOEDUHU���9RUJDQJ�YRU��YJO��$UW������$EV����(*%*%���'LH��5�FN��9HUZHLVXQJ�
HUIROJW�DXI�GDV�JHVDPWGHXWVFKH�.ROOLVLRQVUHFKW��GD�GHU�(UEODVVHU�QDFK�GHP�����������YHUVWRU�
EHQ� LVW�� REZRKO� VLFK� GHU� ,PPRELOLHQEHVLW]� LP� %HLWULWWVJHELHW� EHILQGHW�� 'HU� 7RGHV]HLWSXQNW�
PDUNLHUW�GHQ�DEJHVFKORVVHQHQ�9RUJDQJ� LP�6LQQH�YRQ�$UW����������(*%*%��'DV�5HFKWVDQ�
ZHQGXQJVJHVHW]�GHU�''5��5$*��JHODQJW�QLFKW�]XU�$QZHQGXQJ��
$XI� 86�DPHULNDQLVFKHU� 6HLWH� ILQGHW� GDV� .ROOLVLRQVUHFKW� GHV� (LQ]HOVWDDWHV� .DOLIRUQLHQ� $Q�
ZHQGXQJ��GD�GDV�86�DPHULNDQLVFKH�5HFKW�LQ�7HLOUHFKWVRUGQXQJHQ�LP�6LQQH�YRQ�$UW����$EV����
(*%*%�]HUIlOOW��'LH�9HUZHLVXQJ�HUIROJW�JHPl��8�6��&RQVWLWXWLRQ�$PHQGPHQW�;,9�6HFWLRQ���
DXI�GLH�NDOLIRUQLVFKH�7HLOUHFKWVRUGQXQJ��JOHLFK�RE�PDQ�GLHV��EHU�HLQH�8QWHUDQNQ�SIXQJ�RGHU�
�EHU� HLQH�:HLWHUYHUZHLVXQJ� EHJU�QGHQ�ZLOO��'DV�.ROOLVLRQVUHFKW� LVW� HLQ]HOVWDDWOLFKHV�5HFKW�
XQG�LQ�.DOLIRUQLHQ�DOV�VROFKHV�QLFKW�NRGLIL]LHUW��
�
,,����,Q�UlXPOLFKHU�+LQVLFKW�
�
�����(UEVWDWXW�
�
$UW�����$EV����(*%*%�YHUZHLVW�DXI�GDV�86�DPHULNDQLVFKH�5HFKW��GD�GHU�(UEODVVHU�LP�=HLW�
SXQNW�VHLQHV�7RGHV�86�DPHULNDQLVFKHU�6WDDWVE�UJHU�PLW�OHW]WHP�:RKQVLW]�LQ�.DOLIRUQLHQ�ZDU�
�$UW�� �� ,,,�(*%*%���'DV� VR� I�U� DQZHQGEDU� HUNOlUWH�(UEVWDWXW� EHILQGHW� QDPHQWOLFK��EHU�GHQ�
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.UHLV�GHU�(UEHQ�RGHU�GLH�:LUNVDPNHLW�HLQHU�9HUI�JXQJ�YRQ�7RGHV�ZHJHQ��GHUHQ�$XVOHJXQJ�
VRZLH� �EHU� GLH� (LQVHW]XQJ� HLQHV� 7HVWDPHQWVYROOVWUHFNHUV�� *HVRQGHUW� ]X� EHWUDFKWHQ� LVW� GLH�
)RUPZLUNVDPNHLW�OHW]WZLOOLJHU�9HUI�JXQJHQ��GLH�QLFKW�XQEHGLQJW�GHP�(UEVWDWXW�]X�HQWQHKPHQ�
LVW��YJO��$UW�����(*%*%���
�
'LH�9HUZHLVXQJ�LQ�$UW�����$EV����(*%*%�LVW�HLQH�*HVDPWYHUZHLVXQJ�DXI�GLH�NDOLIRUQLVFKHQ�
6DFK��XQG�.ROOLVLRQVQRUPHQ��$UW����$EV����6DW]���(*%*%��������GHV�&DOLIRUQLD�&LYLO�&RGH��
��:HVW
V� $QQRWDWHG�&DOLIRUQLD�&RGHV� ��&LYLO� ������� ��� ��������� �PLW� 3RFNHW� 3DUW� ������ ��
EHVWLPPW��GD��GDV� LQ�.DOLIRUQLHQ�EHOHJHQH�*UXQGYHUP|JHQ�GHP�NDOLIRUQLVFKHQ�5HFKW�XQWHU�
VWHKW��'LH�5HFKWVSUHFKXQJ�KDW�GLHVH�%HVWLPPXQJ���HEHQVR�ZLH�YHUJOHLFKEDUH�%HVWLPPXQJHQ�
LQ� DQGHUHQ� -XULVGLNWLRQHQ� �� LP�6LQQH� HLQHU� DOOVHLWLJHQ�.ROOLVLRQVQRUP�DXIJHID�W�� ,Q� UH�5H\�
QROGV
�(VWDWH�����3��G������&DO���������������������5HVWDWHPHQW��G��&RQIOLFW�RI�/DZV�������
PLW� 3RFNHW� 3DUW� ������� 1DFK� GLHVHU� DOWHQ� FRPPRQ� ODZ�5HJHO� XQWHUOLHJW� GDV� XQEHZHJOLFKH�
9HUP|JHQ�GHP�%HOHJHQKHLWVVWDWXW��OH[�UHL�VLWDH���GDV�VLFK�DOV�(LQ]HOVWDWXW�JHJHQ�EHU�GHP�*H�
VDPWVWDWXW��(UEVWDWXW��GXUFKVHW]W��$UW����$EV����(*%*%���)�U�EHZHJOLFKH�6DFKHQ�JLOW�GDJHJHQ�
GDV�HLJHQH�PDWHULHOOH�5HFKW�DOV�'RPL]LOUHFKW��'DV�GHXWVFKH�5HFKW�QLPPW�GLHVH�5�FNYHUZHL�
VXQJ�DXI�GDV�HLJHQH�6DFKUHFKW��GLH�]X�HLQHU�1DFKOD�VSDOWXQJ�I�KUW��DQ��YJO��$UW����$EV����6DW]�
�� (*%*%�� 6WlQGLJH� 5HFKWVSUHFKXQJ�� VLHKH� QXU� %*+� ���������� %*+=� ���� ���� ������  �
,35VSU�� �������� 1U�� ����� 'LH� 5�FNYHUZHLVXQJ� HUIROJW� ]ZLQJHQG� DXI� GHXWVFKHV� 6DFKUHFKW��
HJDO� RE� GDV� NDOLIRUQLVFKH� ,35� HLQH� 6DFK�� RGHU� .ROOLVLRQVQRUPU�FNYHUZHLVXQJ� DXVVSULFKW��
GHQQ�$UW����,���(*%*%�HUODXEW�NHLQHQ�GRXEOH�UHQYRL��VRQGHUQ�EHKDQGHOW�GLH�5�FNYHUZHLVXQJ�
DOV�6DFKQRUPYHUZHLVXQJ��$UW����,���HQWKlOW�HLQH�$EVDJH�DQ�GLH�IRUHLJQ�FRXUW�WKHRU\��)�U�GHQ�
LQ�GHU�%XQGHVUHSXEOLN�EHOHJHQHQ�*UXQGEHVLW]� LVW�GDKHU�GHXWVFKHV�5HFKW�(UEVWDWXW��$XFK�GDV�
(UEEDXUHFKW�LVW�*UXQGEHVLW]�VRZRKO�LP�GHXWVFKHQ�ZLH�LP�86�DPHULNDQLVFKHQ�6LQQH��ZHVKDOE�
KLHU�HLQH�(QWVFKHLGXQJ�GHU�)UDJH��QDFK�ZHOFKHP�5HFKW�VLFK�GLH�4XDOLILNDWLRQ�]X�ULFKWHQ�KDW��
RIIHQ�EOHLEHQ�GDUI��
�
=XP� VHOEHQ� (UJHEQLV� I�KUW� GLH� IROJHQGH�� DOWHUQDWLYH� +HUOHLWXQJ�� GLH� LQ� GHXWVFK�
DPHULNDQLVFKHQ�(UEUHFKWVIlOOHQ� HEHQIDOOV� MH� QDFK� GHP�6WDQG�GHV� HLQ]HOVWDDWOLFKHQ�5HFKWV� LQ�
%HWUDFKW�NRPPW��9LHOIDFK�HQWKlOW�GLH�PD�JHEOLFKH�7HLOUHFKWVRUGQXQJ��$UW����,,,���(*%*%��
%HVWLPPXQJHQ��ZRQDFK�GLH�*HULFKWH�HLQHV�86�(LQ]HOVWDDWHV�LQ�HUEUHFKWOLFKHQ�$QJHOHJHQKHL�
WHQ�]XVWlQGLJ�VLQG��ZHQQ�HV�VLFK�XP�EHZHJOLFKHQ�1DFKOD��KDQGHOW�XQG�GHU�(UEODVVHU�LP�=HLW�
SXQNW�VHLQHV�7RGHV�VHLQ�GRPLFLOH�LP�(U|IIQXQJVVWDDW�KDWWH��'LH�(U|IIQXQJV]XVWlQGLJNHLW�GLH�
VHV�(LQ]HOVWDDWHV�LVW�HEHQIDOOV�I�U�GHQ�GRUW�EHOHJHQHQ�,PPRELOLDUQDFKOD��JHJHEHQ��'DV�DPHUL�
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NDQLVFKH�1DFKOD�JHULFKW� �SUREDWH� FRXUW��ZHQGHW� VRGDQQ� VHLQ�PDWHULHOOHV�(UEUHFKW� DQ�� VHOEVW�
ZHQQ�.ROOLVLRQVQRUPHQ� ]XP�(UEUHFKW� IHKOHQ�� $QGHUQIDOOV� YHUQHLQW� HLQ� DPHULNDQLVFKHV�*H�
ULFKW�VHLQH�=XVWlQGLJNHLW� �MXULVGLFWLRQ���$PHULNDQLVFKH�*HULFKWH�HUNHQQHQ�DXVOlQGLVFKH�(QW�
VFKHLGXQJHQ�DEHU�ZHQLJVWHQV�DQ��VRIHUQ�GDV�DXVOlQGLVFKH�1DFKOD�JHULFKW�LQ�VSLHJHOELOGOLFKHU�
%HWUDFKWXQJ�(U|IIQXQJV]XVWlQGLJNHLW�EHVD��XQG�GDV�DQZHQGEDUH�6DFKUHFKW�LQ�HQWVSUHFKHQGHU�
$QZHQGXQJ�GHU�REHQ�JHQDQQWHQ�5HJHO�EHVWLPPW�KDW��'LHVHU�5HFKWV]XVWDQG�HUODXEW�GLH�,QWHU�
SRODWLRQ� IROJHQGHU� DOOVHLWLJHU� .ROOLVLRQVQRUPHQ�� 'HU� EHZHJOLFKH� 1DFKOD�� XQWHUOLHJW� GHP�
5HFKW�GHV�OHW]WHQ�GRPLFLOH�GHV�(UEODVVHUV��GLH�OH[�UHL�VLWDH�GDJHJHQ�UHJLHUW�GHVVHQ�XQEHZHJOL�
FKHV�9HUP|JHQ��VLHKH�QXU�+D\��86�DPHULNDQLVFKHV�5HFKW�����$XIO��������5]������II����'DQDFK�
YHUZHLVW� KLHU� GDV� HLQ]HOVWDDWOLFKH� 5HFKW� HEHQIDOOV� XQG� DOV� 6DFKQRUPYHUZHLVXQJ� �$UW�� �� ,� ��
(*%*%��DXI�GHXWVFKHV�5HFKW�]XU�FN��'LHV�IROJW�DXV�HLQHU�/�FNH�LP�JHVFKULHEHQHQ�DXVOlQGL�
VFKHQ� .ROOLVLRQVUHFKW� XQG� ZLUG� DOV� YHUVWHFNWH� 5�FNYHUZHLVXQJ� EH]HLFKQHW� �QlKHU� 0�QFK�
.RPP�6RQQHQEHUJHU�����$XIO��������$UW����(*%*%�5]��������PLW�ZHLWHUHQ�%HOHJHQ���
�
����7HVWDPHQWVZLUNVDPNHLWVVWDWXW�
�
'LH�%HVWLPPXQJ�GHU�)RUPJ�OWLJNHLW�HLQHV�7HVWDPHQWV�XQWHUVWHKW�HLQHP�JHVRQGHUWHQ�$QNQ�S�
IXQJVV\VWHP��VRJ��'pSHoDJH���GDV�LP�,QWHUHVVH�GHV�IDYRU�WHVWDPHQWL�GLIIHUHQ]LHUWHU�LVW�DOV�GDV�
(UEVWDWXW��'LH�)RUPJ�OWLJNHLW�OHW]WZLOOLJHU�9HUI�JXQJHQ�LVW�$UW�����(*%*%�E]Z��GHP�+DDJHU�
hEHUHLQNRPPHQ��EHU�GDV�DXI�GLH�)RUP�OHW]WZLOOLJHU�9HUI�JXQJHQ�DQ]XZHQGHQGH�5HFKW�YRP�
���������� ��%*%O������� ,,�������7H[WDEGUXFN�DXFK�EHL�3DODQGW� ��+HOGULFK���.RPP�]�%*%�
�����$XIO�� �������$QK�� ]X�$UW�� ���(*%*%��6�������� �� ]X� HQWQHKPHQ��'LH�$QZHQGXQJ�GHV�
hEHUHLQNRPPHQV� ZLUG� QLFKW� GDGXUFK� DXVJHVFKORVVHQ�� GD�� LKP� GLH� 86$� QLFKW� EHLJHWUHWHQ�
VLQG��1DFK�$UW����6DW]���ILQGHW�GDV�hEHUHLQNRPPHQ�DOV�ORL�XQLIRUPH�VHOEVW�GDQQ�$QZHQGXQJ��
ZHQQ� GLH� %HWHLOLJWHQ� QLFKW� $QJHK|ULJH� HLQHV� 9HUWUDJVVWDDWHV� VLQG� RGHU� GDV� QDFK� GHP� $E�
NRPPHQ�DQZHQGEDUH�5HFKW�QLFKW�GDV�HLQHV�9HUWUDJVVWDDWHV�LVW��
'DV�7HVWDPHQW�GHV�(UEODVVHUV�LVW�PDVFKLQHQVFKULIWOLFK�LQ�.DOLIRUQLHQ�DEJHID�W�ZRUGHQ��1DFK�
$UW����$EV���� OLW��D�hEN��$UW�����$EV����1U����(*%*%�EHVWLPPW� VLFK�GLH�)RUPZLUNVDPNHLW�
QDFK�NDOLIRUQLVFKHP�2UWVUHFKW��=XP�VHOEHQ�(UJHEQLV�I�KUW�HLQH�$QNQ�SIXQJ�DQ�GLH�6WDDWVDQ�
JHK|ULJNHLW�GHV�(UEODVVHUV��$UW����$EV����OLW��E�hEN��$UW�����$EV����1U����(*%*%��RGHU�DQ�GDV�
5HFKW�GHV�:RKQVLW]HV��$UW����$EV����OLW��F�hEN��$UW�����$EV����1U����(*%*%���'LH�OHW]WZLOOLJH�
9HUI�JXQJ�LVW�ZLUNVDP��ZHQQ�VLH�DOWHUQDWLY�QXU�GHQ�)RUPHUIRUGHUQLVVHQ�HLQHU�GHU�LQ�%HWUDFKW�
NRPPHQGHQ�5HFKWVRUGQXQJHQ�JHQ�JW��
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'DV�7HVWDPHQW�YRP������������HQWVSULFKW�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ��'DV�NDOLIRUQLVFKH�
5HFKW�YHUODQJW�I�U�GLH�:LUNVDPNHLW�HLQHV�7HVWDPHQWV�UHJHOPl�LJ��GD��HV�VFKULIWOLFK�DEJHID�W�
LVW��(V�LVW�YRP�(UEODVVHU�]X�XQWHU]HLFKQHQ�LQ�*HJHQZDUW�YRQ�]ZHL�=HXJHQ��GLH�DQZHVHQG�VLQG��
ZHQQ�GHU�(UEODVVHU�VHLQH�8QWHUVFKULIW�OHLVWHW��XQG�YHUVWHKHQ��GD��GDV�'RNXPHQW��GDV�VLH�XQWHU�
]HLFKQHQ��GDV�7HVWDPHQW�GHV�(UEODVVHUV�LVW���������&DOLIRUQLD�3UREDWH�&RGH������:HVW
V�$QQR�
WDWHG�&DOLIRUQLD�&RGHV���3UREDWH����������������������PLW�3RFNHW�3DUW��������
'DV�6FKULIWIRUPHUIRUGHUQLV�I�U�GLHVHV�VWDWXWRU\�ZLOO�ZLUG�DXFK�GXUFK�HLQH�PDVFKLQHQVFKULIWOL�
FKH�$EIDVVXQJ�JHZDKUW��
�
�
�����7UXVWVWDWXW�
�
'HU� WUXVW� EH]HLFKQHW� GDV� LP� DQJOR�DPHULNDQLVFKHQ� 5HFKW� DQHUNDQQWH� 9HUKlOWQLV� ]ZLVFKHQ�
7UHXKlQGHU� �WUXVWHH�� XQG� %HJ�QVWLJWHP� �EHQHILFLDU\��� (V� LVW� FKDUDNWHULVLHUW� GXUFK� GLH� $XI�
VSDOWXQJ�GHU�(LJHQWXPVSRVLWLRQ� KLQVLFKWOLFK�GHV� WUXVWFRUSXV� DXI�GHQ� WUXVWHH� DOV� OHJDO�RZQHU�
XQG� GHQ� EHQHILFLDU\� DOV� HTXLWDEOH� RZQHU�� $NWLRQVEHUHFKWLJW� LVW� GHU� WUXVWHH�� GLH� 9HU�
P|JHQVEHUHFKWLJXQJ�JHE�KUW�GHP�EHQHILFLDU\��
,P�GHXWVFKHQ�5HFKW�LVW�GLH�)LJXU�GHV�WUXVW�KLQVLFKWOLFK�LKUHU�GLQJOLFKHQ�:LUNXQJHQ�JUXQGVlW]�
OLFK�QLFKW�DQHUNDQQW��'HPHQWVSUHFKHQG�IHKOW�HLQH�HLQVFKOlJLJH�.ROOLVLRQVQRUP��'DV�GHXWVFKH�
5HFKW�PX�� VLFK�GDGXUFK� EHKHOIHQ��GD��GDV�7UXVWYHUKlOWQLV� DOV�*DQ]HV� LQ�(LQ]HOUHFKWVEH]LH�
KXQJHQ� �� HWZD�GHU� ]ZLVFKHQ� WUXVWHH�XQG� EHQHILFLDU\� �� DXIJHVSDOWHW�ZLUG�XQG� MHZHLOV� HLJHQH�
.ROOLVLRQVQRUPHQ�IRUPXOLHUW�ZHUGHQ��VRJ��$GDSWDWLRQ��6LHKH�:LWWXKQ��'DV�LQWHUQDWLRQDOH�3UL�
YDWUHFKW�GHV� WUXVW� ����������� II���&]HUPDN��'HU� H[SUHVV� WUXVW� LP� LQWHUQDWLRQDOHQ�3ULYDWUHFKW�
�����������II��
,QVEHVRQGHUH�LVW�]X�XQWHUVFKHLGHQ��RE�HV�VLFK�XP�HLQHQ�XQWHU�/HEHQGHQ�RGHU�YRQ�7RGHV�ZHJHQ�
EHJU�QGHWHQ�WUXVW�KDQGHOW�XQG�RE�HLQ�7UXVWYHUKlOWQLV�DQ�EHZHJOLFKHP�RGHU�DQ�XQEHZHJOLFKHP�
9HUP|JHQ�JHJHEHQ� LVW�� ,P�YRUOLHJHQGHQ�)DOO� LVW�HLQ� VRJ��SRXU�RYHU� WUXVW�DQ�XQEHZHJOLFKHP�
9HUP|JHQ�DQ]XQHKPHQ��'LHVH�*HVWDOWXQJ�VLHKW�GDV�NDOLIRUQLVFKH�'RPL]LOUHFKW�GHV�(UEODVVHUV�
LQ��������&DOLIRUQLD�3UREDWH�&RGH�YRU��+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�EHVRQGHUH�7UXVWIRUP�
YRQ� 7RGHV� ZHJHQ� �WHVWDPHQWDU\� WUXVW��� EHL� GHU� GHU� (UEODVVHU� WHVWDPHQWDULVFK� DQRUGQHW�� GD��
VHLQ�1DFKOD��DQ�HLQHQ�YRQ�LKP�RGHU�HLQHP�'ULWWHQ�EHUHLWV�]X�/HE]HLWHQ�RGHU�YRU�7HVWDPHQWV�
HUULFKWXQJ�JHVFKDIIHQHQ� OLYLQJ�WUXVW�IDOOHQ�XQG�QDFK�0D�JDEH�GHV�7UXVWGRNXPHQWV�YHUZDOWHW�
ZHUGHQ� VROO�� &]HUPDN� ��� II�� (LQH� YRQ�7RGHV�ZHJHQ� JHVFKDIIHQH�7UXVWEH]LHKXQJ� XQWHUVWHKW�
ZHJHQ� LKUHU� VDFKOLFKHQ�1lKH�]XP�(UEUHFKW�GHP�(UEVWDWXW��(LQLJNHLW� EHVWHKW�GDULQ�� GD��GDV�
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(UEVWDWXW� DOV� *HVDPWVWDWXW� NHLQH� GLQJOLFKHQ� 5HFKWH� EHJU�QGHQ� NDQQ�� GLH� GHU� 6DFKHQ�
UHFKWVRUGQXQJ�GHU�OH[�UHL�VLWDH�IUHPG�VLQG��)�U�HLQHQ�WUXVW�DQ�XQEHZHJOLFKHP�9HUP|JHQ�VHW]W�
VLFK�VWHWV�GDV�5HFKW�GHV�/DJHRUWHV�GXUFK��'LHV�VWHKW�LP��EULJHQ�PLW�GHP�HUPLWWHOWHQ�(UEVWDWXW�
LQ�(LQNODQJ��GDV�DXIJUXQG�GHU�1DFKOD�VSDOWXQJ�LQ�$QVHKXQJ�GHU�LQ�GHU�%XQGHVUHSXEOLN�EHOH�
JHQHQ� *UXQGVW�FNH� XQG� *UXQGVW�FNVUHFKWH� GDV� GHXWVFKH� 5HFKW� LVW�� 9JO�� &]HUPDN� ���� II���
*XWDFKWHQ�]XP�LQWHUQDWLRQDOHQ�XQG�DXVOlQGLVFKHQ�3ULYDWUHFKW���,3*��������1U������.|OQ���
�
�����)RUPVWDWXW�LP��EULJHQ�
�
'LH�)RUPHUIRUGHUQLVVH�EH]�JOLFK�GHU�(UULFKWXQJ�GHV�WUXVW�ZLH�EH]�JOLFK�GHU�hEHUWUDJXQJ�YRQ�
9HUP|JHQVEHVWDQGWHLOHQ� LVW� JHVRQGHUW� YRP� 7UXVWVWDWXW� ]X� HUPLWWHOQ� DQKDQG� YRQ� $UW�� ���
(*%*%�� &]HUPDN� ���� II�� 'LH� )RUPZLUNVDPNHLW� GHU� 7UXVWHUULFKWXQJ� EHPL�W� VLFK� LQ� HUVWHU�
/LQLH� QDFK�GHP�:LUNXQJVVWDWXW�� DOVR�QDFK�GHP�7UXVWVWDWXW��$UW�� ���$EV���� )DOO� ��(*%*%��
$OWHUQDWLY�JHQ�JW�GLH�:DKUXQJ�GHU�)RUPHUIRUGHUQLVVH�GHV�9RUQDKPHRUWHV��$UW�����$EV����)DOO�
��(*%*%��9RUOLHJHQG�HUI�OOW�GHU�WUXVW�GLH�NDOLIRUQLVFKHQ�)RUPEHVWLPPXQJHQ��
+LQVLFKWOLFK�GHU�GLQJOLFKHQ�hEHUWUDJXQJVDNWH� Ol�W�VLFK�NHLQH�$XVVDJH��EHU�GLH�(LQEULQJXQJ�
GHU� GHXWVFKHQ�*UXQGVW�FNH� XQG�*UXQGVW�FNVUHFKWH� LQ� GHQ�'DJREHUW�'XFN� UHYRFDEOH� OLYLQJ�
WUXVW�WUHIIHQ��GD�GLH�1DFKOD�DNWH�KLHU]X�QLFKWV�HQWKlOW��
6ROOWH� NHLQH�8PVFKUHLEXQJ� E]Z��(LQEULQJXQJ� DXI� GHQ�'DJREHUW�'XFN� WUXVW� LQ�9ROO]XJ� GHU�
7UXVWHUULFKWXQJ�VWDWWJHIXQGHQ�KDEHQ��ZR]X�GHU�WUXVWHH�HLQJHWUDJHQ�ZHUGHQ�P��WH��VR�KDW�DXV�
GHXWVFKHU�6LFKW�NHLQH�ZLUNVDPH�9HUI�JXQJ�VWDWWJHIXQGHQ��'LH�7UXVWHUULFKWXQJ�KDW�QDFK�GHXW�
VFKHP�5HFKW�QLFKW�GLH�:LUNXQJ�HLQHU��8QLYHUVDO���6XN]HVVLRQ�ZLH�LQ���������$EV����%*%�����
$EV����1U����8PZ*�������(V�KlWWH�DOVR�NHLQH�9HUVFKLHEXQJ�KLQVLFKWOLFK�GHU�GLQJOLFKHQ�%H�
UHFKWLJXQJ�VWDWWJHIXQGHQ��XQG�GDV�GHXWVFKH�*UXQGYHUP|JHQ�ZlUH�LP�=HLWSXQNW�GHV�7RGHV�GHV�
(UEODVVHUV� LQ� GHVVHQ� SHUV|QOLFKHQ�1DFKOD�� JHIDOOHQ�� *HPl��1U�� �� GHV� 7HVWDPHQWV� KlWWH� HV�
YLHOPHKU�GHU�WUXVWHH�JHHUEW��GHU�HV�LQ�GHU�)ROJH]HLW�DQ�GLH�$QWUDJVWHOOHULQ��EHUWUDJHQ�GXUIWH��
8QWHUVXFKW�ZHUGHQ�NDQQ�MHGRFK�GLH�hEHUOHLWXQJVHUNOlUXQJ�GHV�WUXVWHH�YRP������������%O�����
G�$���� 1DFK� NDOLIRUQLVFKHP� 7UXVWUHFKW� IlOOW� HLQH� VROFKH� :LOOHQVHUNOlUXQJ� LQ� GHQ� =XVWlQ�
GLJNHLWVEHUHLFK�GHV�WUXVWHH��6LH�ILQGHW�LKUH�5HFKWVJUXQGODJH�LQ�$UW����'���GHV�7UXVWGRNXPHQWV��
'LH�)RUPJ�OWLJNHLW�GLHVHU�(UNOlUXQJ�LVW�QDFK�$UW�����$EV����(*%*%�]X�EHXUWHLOHQ��GD�VLH�%H�
VWDQGWHLO� HLQHV�9HUI�JXQJVJHVFKlIWV� LVW��(V�JHOWHQ�GLH� ]ZLQJHQGHQ�)RUPYRUVFKULIWHQ�GHU� OH[�
UHL� VLWDH��GLH�(LQKDOWXQJ�GHU�2UWVIRUP�JHQ�JW�QLFKW��3DODQGW� ��+HOGULFK���.RPP�]�%*%������
$XIO��������$UW�����(*%*%�5]������)�U�GLH�:DKUXQJ�GHU�GHXWVFKHQ�2UWVIRUP�ZLUG�DOOJHPHLQ�
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DQJHQRPPHQ��GD��HLQ�GHXWVFKHV�*UXQGVW�FN�QXU�YRU�HLQHP�GHXWVFKHQ�1RWDU�DXIJHODVVHQ�ZHU�
GHQ�NDQQ��YJO��������%*%���3DODQGW���+HOGULFK���5]�����XQG���PLW�ZHLWHUHQ�1DFKZHLVHQ��
-HGRFK�VLQG�QDFK������1U����GHV�.RQVXODUJHVHW]HV�YRP�������������%*%O�������,��������EHL�
9RUOLHJHQ�GHU�LQ��������������JHQDQQWHQ�9RUDXVVHW]XQJHQ�DXFK�GHXWVFKH�.RQVXODUEHDPWH�]XU�
(QWJHJHQQDKPH�GHU�$XIODVVXQJ�EHIXJW��2E�GLHV�JHVFKHKHQ�LVW��Ol�W�VLFK�GHU�1DFKOD�DNWH�QLFKW�
HQWQHKPHQ��
�
%����(UEIROJH�DXIJUXQG�GHV�7HVWDPHQWV�XQG�GHU�7UXVWXUNXQGH�
�
)�U�GLH�(UEIROJH� LVW� GDV�7HVWDPHQW�XQG�GLH�7UXVWXUNXQGH�PD�JHEHQG��1DFK�NDOLIRUQLVFKHP�
5HFKW� LVW�HV�]XOlVVLJ��GD��GHU�(UEODVVHU� LQ�VHLQHU�9HUI�JXQJ�DXI�DQGHUH�6FKULIWVW�FNH�%H]XJ�
QLPPW�XQG�]XP�%HVWDQGWHLO�VHLQHV�OHW]WHQ�:LOOHQV�PDFKW��VRJ��LQFRUSRUDWLRQ�E\�UHIHUHQFH��
�������&DOLIRUQLD�3UREDWH�&RGH��6LHKH�HLQJHKHQG����&DOLIRUQLD�-XULVSUXGHQFH���&DO�-XU�����G�
�5HY����:LOOV��������II����������
)�U�GHQ�HUIRUGHUOLFKHQ�,QNRUSRULHUXQJVZLOOHQ�VSULFKW�GLH�DXVGU�FNOLFKH�%H]XJQDKPH�DXI�GHQ�
WUXVW�VRZLH�GHU�8PVWDQG��GD��GLH�7UXVWXUNXQGH�LQ�LKUHU�J�OWLJHQ�)DVVXQJ�XQG�GDV�7HVWDPHQW�
YRP�VHOEHQ�7DJH�GDWLHUHQ��'XUFK�GLH�%HVWLPPXQJ�LQ�1U����GHV�7HVWDPHQWV�ILHO�GDV��UHVLGXH�RI�
HVWDWH��DQ�GHQ� WUXVW��'HVVHQ� WUXVWHH�KDWWH�QDFK�$UW����$�GHU�8UNXQGH�GHQ� WUXVW� LQ�GUHL�7HLOH�
DXI]XWHLOHQ�� 'HU� WUXVWHH� KDW� GXUFK� (UNOlUXQJ� YRP� ���������� GDV� GHXWVFKH�*UXQGYHUP|JHQ�
GHP� VXUYLYRU
V� WUXVW� ]XJHZLHVHQ��'HU� �EHUOHEHQGH�7UXVWEHJU�QGHU�� KLHU� GLH� $QWUDJVWHOOHULQ��
GDUI�VLFK�MHJOLFKHQ�7HLO�GHV�WUXVWFRUSXV�VHOEVW�]XVSUHFKHQ��ZDV�VLH�PLW�%H]XJ�DXI�GDV�GHXWVFKH�
*UXQGYHUP|JHQ�JHWDQ�KDW��'LHV�LVW�ZLUNVDP��GD�GLH�$QWUDJVWHOOHULQ�WUXVWHH�GLHVHV�WUXVW�LVW��
2EZRKO�GLH�I�U�GLHVH�(QWVFKHLGXQJ�UHOHYDQWHQ��H[KLELWV��VLFK�QLFKW�LQ�GHU�1DFKOD�DNWH�EHILQ�
GHQ��JHKW�GHU�*XWDFKWHU�GDYRQ�DXV��GD��GLHVH�'RNXPHQWH�EHL�GHU�(UEVFKHLQVYHUKDQGOXQJ�YRU�
GHP�GHXWVFKHQ�*HQHUDONRQVXODW�LQ�6DQ�)UDQVLVFR�DP������������%O��������G�$���GHU�.RQVXODU�
EHDPWLQ�YROOVWlQGLJ�YRUJHOHJHQ�XQG�GHQ�JHQDQQWHQ�,QKDOW�KDEHQ��
'LH�$QWUDJVWHOOHULQ� LVW�GDQDFK�,QKDEHULQ�DOOHU�5HFKWH�KLQVLFKWOLFK�GHU� LQ�GHU�%XQGHVUHSXEOLN�
EHOHJHQHQ�*UXQGVW�FNH�JHZRUGHQ��'DU�EHU� LVW� LKU�HLQ�(LJHQUHFKWVHUEVFKHLQ�DXV]XVWHOOHQ�JH�
Pl���������%*%��GHU�QXU�GDV�LQ�GHU�%XQGHVUHSXEOLN�EHOHJHQH�*UXQGYHUP|JHQ�HUID�W��6LHKH�
3DODQGW���(GHQKRIHU���.RPP�]�%*%������$XIO���������������5]�����
�
�
�
�
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&����7HVWDPHQWVYROOVWUHFNHUYHUPHUN�
�
)UDJOLFK� LVW�QRFK��RE� LP�(UEVFKHLQ�HLQ�7HVWDPHQWVYROOVWUHFNHUYHUPHUN�DXI]XQHKPHQ� LVW��'LH�
$QWUDJVWHOOHULQ� LVW�WUXVWHH��DOVR�9HUZDOWHULQ��GHV�VXUYLYRU
V�WUXVW��G�K�� ILGX]LDULVFK�JHEXQGHQH�
5HFKWVLQKDEHULQ�� 'LHVH� 5HFKWVVWHOOXQJ� KDW� VLH� MHGRFK� GXUFK� LKUH� hEHUOHLWXQJVHUNOlUXQJ� DXI�
VLFK�VHOEVW�]XOlVVLJHUZHLVH�DXIJHJHEHQ��'HU�WUXVWHH�GHV��'DJREHUW�'XFN�UHYRFDEOH�OLYLQJ�WUXVW�
NRPPW�DOV�7HVWDPHQWVYROOVWUHFNHU�QLFKW�LQ�%HWUDFKW��GD�HU�QLFKW�WUXVWHH�GHV�VXUYLYRU
V�WUXVW�LVW��
$XFK�DXV�1U����GHV�7HVWDPHQWV�HUJLEW�VLFK�NHLQH�$QRUGQXQJ��GLH�QDFK�GHXWVFKHP�5HFKW�DOV�
(UEVWDWXW�DOV�7HVWDPHQWVYROOVWUHFNXQJVDQRUGQXQJ�XP]XVHW]HQ�ZlUH�� ,Q�1U����$�KDW�GHU�(UE�
ODVVHU�GLH�$QWUDJVWHOOHULQ�DOV��H[HFXWRU��EHQDQQW�XQG��IDOOV�VLH�DXVIlOOW�RGHU�YHUKLQGHUW�LVW��HLQH�
DQGHUH�3HUVRQ�EH]HLFKQHW��'LH�$QWUDJVWHOOHULQ�LVW�MHGRFK�QLFKW�YHUKLQGHUW�LQ�GLHVHP�6LQQH��'DV�
7HVWDPHQW�XQG�GLH�7UXVWXUNXQGH�VLQG�QDFK�$XIIDVVXQJ�GHV�*XWDFKWHUV�QLFKW�GDKLQ�]X�YHUVWH�
KHQ��GD��GLH�$QWUDJVWHOOHULQ� LQ� LKUHQ�9HUI�JXQJVUHFKWHQ�EHVFKUlQNW�ZHUGHQ�VROO�� LQGHP�HLQH�
DQGHUH�3HUVRQ�9HUI�JXQJVJHZDOW�KDEHQ�VROO��9LHOPHKU�ZDU�HV�GHU�:LOOH�GHV�(UEODVVHUV��YRU�
UDQJLJ�VHLQH�:LWZH�]X�YHUVRUJHQ�XQG�LKU�]X�GLHVHP�=ZHFNH�DOOH�9HUI�JXQJVPDFKW�]X�JHEHQ��
6ROO�GHU�(UEH�DEHU�DOOH�9HUI�JXQJVPDFKW�LQQHKDEHQ��VR�LVW�HV�VLQQORV��LKQ�]XJOHLFK�DOV�7HVWD�
PHQWVYROOVWUHFNHU�HLQ]XVHW]HQ��
�
'����(UJHEQLVVH�
�
��� 7HVWDPHQW�XQG�WUXVW�VLQG�ZLUNVDP�HUULFKWHW��
��� 'LH�9HUHUEXQJ�GHV�LQ�GHU�%XQGHVUHSXEOLN�EHOHJHQHQ�*UXQGYHUP|JHQV�EHVWLPPW��

VLFK�QDFK�GHXWVFKHP�5HFKW��
��� 'LH�hEHUOHLWXQJVHUNOlUXQJ�GHV�WUXVWHH�XQWHUOLHJW�KLQVLFKWOLFK�LKUHU�IRUPHOOHQ��

(UIRUGHUQLVVH�GHP�GHXWVFKHQ�5HFKW��$UW�����$EV����(*%*%���
��� 'HU�$QWUDJVWHOOHULQ�LVW�HLQ�JHJHQVWlQGOLFK�XQG�WHUULWRULDO�EHVFKUlQNWHU��

(LJHQUHFKWVHUEVFKHLQ�DXV]XVWHOOHQ��
��� 1DFK�$XIIDVVXQJ�GHV�*XWDFKWHUV�KDW�GLH�$XIQDKPH�HLQHV�7HVWDPHQWV��

YROOVWUHFNHUYHUPHUNV�]X�XQWHUEOHLEHQ��
�
'LH�5HFKWVDXVNXQIW�HUJHKW���ZLH�YHUHLQEDUW���RKQH�*HZlKU��
��
JH]��*XVWDY�*DQ]�
��*XWDFKWHU���
�
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(����)RUWJDQJ�
�
'DV�$PWVJHULFKW�VROOWH�GDUDXIKLQ�IROJHQGHQ�(UEVFKHLQ�HUODVVHQ���
�
�

$PWVJHULFKW�'UHVGHQ�
1DFKOD�DEWHLOXQJ�

�
$NWHQ]���9,��������

�
�
�
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'HU�DP�����LQ�����JHERUHQH��]XOHW]W�LQ�����ZRKQKDIW�JHZHVHQH�
�

'DJREHUW���'�X�F�N�
�

LVW�DP�����LQ�����YHUVWRUEHQ�XQG�DXIJUXQG�OHW]WZLOOLJHU�9HUI�JXQJHQ�EHHUEW�ZRUGHQ�LQ�$QZHQ�
GXQJ�GHXWVFKHQ�(UEUHFKWV�YRQ��

�
VHLQHU�:LWZH�'DLV\��'�X�F�N��JHERUHQH�(QWHQEHLQ��JHE��DP������ZRKQKDIW�����

�
������������������������D�O�O�H�L�Q�������������������������

�
�

'LHVHU�(UEVFKHLQ�JLOW�QXU�I�U�GDV�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�EHOHJHQH�*UXQGHLJHQWXP�
XQG�I�U�JUXQGVW�FNVJOHLFKH�5HFKWH��(UEEDXUHFKW��:RKQXQJVHLJHQWXP����

�
�
�
�
�

'UHVGHQ��GHQ������������
�
�

JH]��5RQDOGD�%��*QDGHQORV�
5LFKWHULQ�DP�$PWVJHULFKW�
�
�'LHQVWVLHJHO�GHV�*HULFKWV��


