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� 9HUIDKUHQVYHUPHUNH������������������������������������������������������������������������������������������������������

� 5HFKWVJUXQGODJHQ���������������������������������������������������������������������������������������������������������

� 3ODQXQJVUHFKWOLFKH�)HVWVHW]XQJHQ�����%DX*%�XQG���������%DX192���������������������������

� 1DFKULFKWOLFKH�hEHUQDKPH��������������������������������������������������������������������������������������������
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� gUWOLFKH�%DXYRUVFKULIWHQ������/%2�%:�������������������������������������������������������������������������
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�� 9HUIDKUHQVYHUPHUNH�

$XIVWHOOXQJVEHVFKOXVV����������%DX*%�� DP�����������

%HNDQQWPDFKXQJ�GHV�$XIVWHOOXQJVEHVFKOXVVHV����������%DX*%�� DP��

%LOOLJXQJ�GHV�%HEDXXQJVSODQYRUHQWZXUIHV�XQG�%HVFKOXVV��EHU� DP��
GLH�|IIHQWOLFKH�$XVOHJXQJ����������%DX*%��

%HNDQQWPDFKXQJ�GHU�IU�K]HLWLJHQ�%HWHLOLJXQJ�GHU�gIIHQWOLFKNHLW����������%DX*%�� DP��

)U�K]HLWLJH�%HWHLOLJXQJ�GHU�gIIHQWOLFKNHLW����������%DX*%�� YRP�� ELV��

)U�K]HLWLJH�%HWHLOLJXQJ�GHU�%HK|UGHQ�XQG�7UlJHU� YRP�� ELV��
|IIHQWOLFKHU�%HODQJH����������%DX*%��

%HVFKOXVV��EHU�%HGHQNHQ�XQG�$QUHJXQJHQ����������%DX*%�� DP��

%LOOLJXQJ�GHV�%HEDXXQJVSODQHQWZXUIHV�XQG�%HVFKOXVV��EHU� DP��
GLH�|IIHQWOLFKH�$XVOHJXQJ����������%DX*%��

%HNDQQWPDFKXQJ�GHU�|IIHQWOLFKHQ�$XVOHJXQJ����������%DX*%�� DP��

gIIHQWOLFKH�$XVOHJXQJ����������%DX*%�� YRP� ELV��

%HWHLOLJXQJ�GHU�%HK|UGHQ�XQG�VRQVWLJHU�7UlJHU� YRP� ELV��
|IIHQWOLFKHU�%HODQJH����������%DX*%��

%HVFKOXVV��EHU�%HGHQNHQ�XQG�$QUHJXQJHQ����������%DX*%�� DP��

6DW]XQJVEHVFKOXVV�����������%DX*%�� DP��

$XVIHUWLJXQJ�� (V�ZLUG�EHVWlWLJW��GDVV�GHU�,QKDOW�GLHVHV�3ODQHV�VRZLH�GLH�VFKULIWOLFKHQ�)HVWVHW]XQJHQ�PLW�GHQ�
KLHU]X�HUJDQJHQHQ�%HVFKO�VVHQ�GHV�*HPHLQGHUDWHV�GHU�6WDGW�6DFKVHQKHLP��EHUHLQVWLPPHQ��

6DFKVHQKHLP��GHQ� � �

� +ROJHU�$OEULFK�
����������������������%�UJHUPHLVWHU�

*HQHKPLJXQJ�GXUFK�GDV�/DQGUDWVDPW /XGZLJVEXUJ�������$EV����%DX*%��DP��

%HNDQQWPDFKXQJ�XQG�,QNUDIWWUHWHQ�������$EV����%DX*%��DP��

6DFKVHQKHLP��GHQ� � �

� +ROJHU�$OEULFK�
����������������������%�UJHUPHLVWHU�
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�� 5HFKWVJUXQGODJHQ�

%DXJHVHW]EXFK� �%DX*%�� LQ� GHU� )DVVXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ���� 1RYHPEHU� �����
�%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����'H]HPEHU�������%*%O��
�����,�1U�������

%DXQXW]XQJVYHURUGQXQJ� �%DX192�� LQ� GHU� )DVVXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ���� 1RYHPEHU�
������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�*HVHW]�YRP�����-XOL�������%*%O��,�6�������

/DQGHVEDXRUGQXQJ��/%2��I�U�%DGHQ�:�UWWHPEHUJ�LQ�GHU�)DVVXQJ�YRP����0lU]�������*%O��������
����������EHU�6��������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����)HEUXDU�������*%O��
�����1U������

3ODQ]HLFKHQYHURUGQXQJ��3ODQ]9��YRP�����'H]HPEHU�������%*%O��,������6�������]XOHW]W�JHlQGHUW�
GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����$XJXVW�������%*%O�������,�1U�������

*HPHLQGHRUGQXQJ��*HP2��I�U�%DGHQ�:�UWWHPEHUJ�LQ�GHU�)DVVXQJ�YRP�����-XOL�������*%O��������
�����EHU��6��������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����)HEUXDU�������*%O�������
1U������

�� 3ODQXQJVUHFKWOLFKH�)HVWVHW]XQJHQ�����%DX*%�XQG���������%DX192�

��� $UW�GHU�EDXOLFKHQ�1XW]XQJ�����$EV����1U����%DX*%����������%DX192��

62� 6RQVWLJHV�6RQGHUJHELHW�������%DX192��

6RQGHUJHELHW�JHP�������$EV����%DX192�PLW�GHU�=ZHFNEHVWLPPXQJ�Ä6RODUHQHUJLH³�

,P�6RQGHUJHELHW�VLQG�IROJHQGH�+DXSWQXW]XQJHQ�]XOlVVLJ��

�� 6RODUPRGXOH�LQNO��$XIVWlQGHUXQJ�

=XGHP�VLQG�IROJHQGH�1HEHQQXW]XQJHQ�]XOlVVLJ���

�� $QODJHQ�]XU�6SHLFKHUXQJ�HOHNWULVFKHU�(QHUJLH��

�� :DUWXQJV��XQG�/DJHUIOlFKHQ��

�� /|VFKZDVVHUYRUUDWVIOlFKHQ��=LVWHUQH���

�� 6RQVWLJH�EDXOLFKH�$QODJHQ��ZLH�7UDIRVWDWLRQHQ��9HUWHLOHU��:HFKVHOULFKWHU��GLH�I�U�GHQ�%HWULHE�
XQG�GLH�(UVFKOLH�XQJ�GHV�6RQGHUJHELHWV�HUIRUGHUOLFK�VLQG�RGHU�LQ�HLQHP�XQPLWWHOEDUHQ�=X�
VDPPHQKDQJ�PLW�GHU�1XW]XQJ�GHU�6RQQHQHQHUJLH�VWHKHQ

��� 0D��GHU�EDXOLFKHQ�1XW]XQJ������$EV����1U����%DX*%�XQG���������D�%DX192��

'LH�)HVWVHW]XQJHQ�]XP�0D��GHU�EDXOLFKHQ�1XW]XQJ�VLQG�HQWVSUHFKHQG�GHP�3ODQHLQWUDJ�+|FKVW�
ZHUWH��

���� *UXQGIOlFKHQ]DKO�������$EV����1U����%DX192�XQG������$EV����%DX192��

'LH�*UXQGIOlFKHQ]DKO�LVW�PLW�����IHVWJHVHW]W��

'LH�GXUFK�EDXOLFKH�$QODJHQ��EHUGHFNWH�)OlFKH�HUJLEW�VLFK�DXV�GHU�SURML]LHUWHQ�)OlFKH�VlPWOLFKHU�
DXIJHVWlQGHUWHU�XQG�SXQNWI|UPLJ�JHJU�QGHWHQ�3KRWRYROWDLNPRGXOH��GHQ�IOlFKLJ�JHJU�QGHWHQ�:HFK�
VHOULFKWHU��XQG�7UDIRVWDWLRQHQ�VRZLH�GHQ�VRQVWLJHQ�1HEHQDQODJHQ��GHP�%DWWHULHVSHLFKHU�XQG�:HJH�
YHUELQGXQJHQ��
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���� +|KH�GHU�EDXOLFKHQ�$QODJHQ�������$EV����1U����%DX192�XQG������%DX192��

'LH�PD[LPDO�]XOlVVLJH�+|KH�EDXOLFKHU�$QODJHQ�EHWUlJW������P�XQG�LVW�YRP�QDW�UOLFKHQ�*HOlQGH�ELV�
]XP�K|FKVWHQ�3XQNW�GHU�$QODJH�E]Z��GHV�0RGXOV�]X�EHPHVVHQ��

'LH�0LQGHVWPRGXOK|KH�EHWUlJW������P�XQG�LVW�YRP�QDW�UOLFKHQ�*HOlQGH�ELV�]XU�8QWHUNDQWH�GHV�0R�
GXOV�]X�EHPHVVHQ��

)�U�%OLW]VFKXW]VWDQJHQ�ZLUG�HLQH�PD[LPDOH�+|KH�YRQ�����P�]XJHODVVHQ��

'LH�+|KH�GHV�QDW�UOLFKHQ�*HOlQGHV�LQ�0HWHU��EHU�1RUPDOK|KHQQXOO��P����1+1��LVW�GHQ�+|KHQOLQLHQ�
GHU� 3ODQ]HLFKQXQJ� ]X� HQWQHKPHQ�� %HL� SXQNWXHOOHQ� 8QWHUVFKUHLWXQJHQ� DXIJUXQG� YRQ� *HOlQ�
GHXQHEHQKHLWHQ�LVW�GLH�QDW�UOLFKH�*HOlQGHK|KH�OLQHDU�DQ]XZHQGHQ��

��� %DXJUHQ]HQ������$EV����1U����%DX*%�XQG������$EV����%DX192��

'LH��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ�ZHUGHQ�HQWVSUHFKHQG�GHQ�(LQWUDJXQJHQ� LQ�GHU�3ODQ]HLFK�
QXQJ�DOV�%DXJUHQ]HQ�IHVWJHVHW]W��

'LH�GXUFK�GLH�%DXJUHQ]H�GHILQLHUWH���EHUEDXEDUH�*UXQGVW�FNVIOlFKH�JLOW�LQVEHVRQGHUH�I�U�6RODUPR�
GXOH�LQNOXVLYH�$XIVWlQGHUXQJ�VRZLH�DOOHQ�1HEHQQXW]XQJHQ��YJO��SODQXQJVUHFKWOLFKH�)HVWVHW]XQJHQ�
1U����Ä$UW�GHU�EDXOLFKHQ�1XW]XQJ³����

'LH�8P]lXQXQJ�XQG�QRWZHQGLJH�(UVFKOLH�XQJVZHJH�N|QQHQ�DXFK�DX�HUKDOE�GHU�%DXJUHQ]H�HUULFK�
WHW�ZHUGHQ��

��� 2EHULUGLVFKH�RGHU�XQWHULUGLVFKH�9HUVRUJXQJVDQODJHQ�XQG�9HUVRUJXQJVOHLWXQJHQ��
�����$EV���1U�����%DX*%��

/HLWXQJHQ�VLQG�XQWHULUGLVFK�]X�YHUOHJHQ��

��� %HVHLWLJXQJ�GHV�1LHGHUVFKODJVZDVVHUV������$EV����1U�����%DX*%��

'DV�DQIDOOHQGH�1LHGHUVFKODJVZDVVHU�LVW�DXI�GHP�*HOlQGH�EUHLWIOlFKLJ��EHU�GLH�EHOHEWH�REHUH�%R�
GHQVFKLFKW�]X�YHUVLFNHUQ��

��� )OlFKHQ� RGHU� 0D�QDKPHQ� ]XP� 6FKXW]�� ]XU� 3IOHJH� XQG� ]XU� (QWZLFNOXQJ� YRQ� %RGHQ��
1DWXU�XQG�/DQGVFKDIW������$EV����1U�����%DX*%���

0$�1$+0(�� �0 ��

*U�QODQGEHZLUWVFKDIWXQJ�DXI�39�6WHOOIOlFKH��

'LH�)OlFKH�LQQHUKDOE�GHV�6RQGHUJHELHWV� LVW�YROOVWlQGLJ�XQG�GDXHUKDIW�DOV�H[WHQVLYHV�*U�QODQG�]X�
EHZLUWVFKDIWHQ��

'LH�%HZLUWVFKDIWXQJ�GHU�:LHVHQIOlFKH�KDW�PLWWHOV�%HZHLGXQJ�RGHU�LQ�)RUP�HLQHU�HLQ��ELV�]ZHLPDOLJHQ�
0DKG�]X�HUIROJHQ��*HJHEHQHQIDOOV�N|QQHQ�GLHVH�]ZHL�0HWKRGHQ�NRPELQLHUW�ZHUGHQ��'DV�*U�QODQG�
GDUI�QLFKW�JHPXOFKW�ZHUGHQ��$XI�GHQ�(LQVDW]�YRQ�'�QJHPLWWHOQ�XQG�3HVWL]LGHQ�LVW�]X�YHU]LFKWHQ��

��� 3IODQ]JHERWH�XQG�3IODQ]ELQGXQJHQ�����$EV����1U�����%DX*%�

'LH�%HSIODQ]XQJHQ�VLQG�VSlWHVWHQV�LQ�GHU�HUVWHQ�3IODQ]SHULRGH�GXUFK]XI�KUHQ��GLH�QDFK�)HUWLJVWHO�
OXQJ�GHU�%HEDXXQJ�IROJW��$OOH�1HXSIODQ]XQJHQ�VLQG�RUGQXQJVJHPl��]X�SIOHJHQ�XQG�GDXHUKDIW�]X�
XQWHUKDOWHQ��3IODQ]DXVIlOOH�DE�PHKU�DOV�����VLQG�LQ�GHU�JOHLFKHQ�4XDOLWlW�]X�HUVHW]HQ��
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3)/$1=*(%27�� �3)* ���

5DQGOLFKH�(LQJU�QXQJ�PLW�+HFNHQSIODQ]XQJ��

=XU�UDQGOLFKHQ�(LQJU�QXQJ�GHU�39�$QODJH�XQG�]XU�(QWZLFNOXQJ�KRFKZHUWLJHU�%LRWRSVWUXNWXUHQ�LVW�DXI�
GHU�PLW�3IODQ]JHERW����3)*����JHNHQQ]HLFKQHWHQ�)OlFKH�HLQH�HLQUHLKLJH�ORFNHUH��KHFNHQDUWLJH�*H�
K|O]SIODQ]XQJ�DXV�KHLPLVFKHQ��VWDQGRUWJHUHFKWHQ�6WUlXFKHUQ�GHU�3IODQ]OLVWH�YRU]XQHKPHQ���

(LQH�(LQIULHGXQJ�HQWVSUHFKHQG�GHQ�|UWOLFKHQ�%DXYRUVFKULIWHQ�]XP�YRUOLHJHQGHQ�%HEDXXQJVSODQ�LVW�
LQQHUKDOE�GHU�3IODQ]JHERWVIOlFKH�]XOlVVLJ��

%HL�GHU�$QODJH�YRQ�=XIDKUWHQ�NDQQ�GLH�*U�QIOlFKH�XQWHUEURFKHQ�ZHUGHQ��

3IODQ]OLVWH��6WUlXFKHU�PLWWOHUHU�6WDQGRUWH��HUVWHOOW�QDFK�GHU�/LVWH�*HELHWVKHLPLVFKHU�*HK|O]H�LQ�
%DGHQ�:�UWWHPEHUJ��/8%:������

&RUQXV�VDQJXLQHD� 5RWHU�+DUWULHJHO���

&UDWDHJXV�ODHYLJDWD� =ZHLJULIIHOLJHU�:HL�GRUQ�

&UDWDHJXV�PDFURFDUSD� *UR�IU�FKWLJHU�:HL�GRUQ�

&UDWDHJXV�PRQRJ\QD�� (LQJULIIHOLJHU�:HL�GRUQ�

/LJXVWUXP�YXOJDUH� *HPHLQHU�/LJXVWHU���

5RVD�FDQLQD� (FKWH�+XQGV�5RVH���

5RVD�FRU\PELIHUD� %XVFK�5RVH�

5RVD�UXELJLQRVD� :HLQ�5RVH�

5RVD�WRPHQWRVD� �)LO]�5RVH��LQNO��5��SVHXGRVFDEULXVFXOD

6DPEXFXV�QLJUD� 6FKZDU]HU�+ROXQGHU�

6DPEXFXV�UDFHPRVD� 7UDXEHQKROXQGHU�

6RUEXV�WRUPLQDOLV� (OVEHHUH�

��� 5�FNEDXYHUSIOLFKWXQJ������$EV�����1U����%DX*%��

:HQQ�GLH� LQQHUKDOE�GHV�6RQGHUJHELHWV� ]XOlVVLJHQ�1XW]XQJHQ�QDFK�)HUWLJVWHOOXQJ�XQG� ,QEHWULHE�
QDKPH�LQ�HLQHP�=HLWUDXP�YRQ�PHKU�DOV����0RQDWH�QLFKW�PHKU�EHWULHEHQ�ZHUGHQ��VLQG�GLHVH�VSlWHV�
WHQV�ELV�]XP�$EODXI�GHU�QlFKVWHQ����0RQDWH�YROOVWlQGLJ�GHQNPDOJHUHFKW�]XU�FN]XEDXHQ��6lPWOLFKH�
EDXOLFKHQ�.RQVWUXNWLRQVWHLOH�XQG�.DEHO�VLQG�GHQNPDOJHUHFKW�]X�HQWIHUQHQ��'HU�=HLWSXQNW�GHU�$X�HU�
EHWULHEQDKPH�LVW�GHU�.RPPXQH�DQ]X]HLJHQ���

1DFK�GHP�5�FNEDX�VLQG�GLH�)OlFKHQ�ZLHGHU�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]XQJ�]X]XI�KUHQ��
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�� 1DFKULFKWOLFKH�hEHUQDKPH��

.XOWXUGHQNPDOH�

'HU�UlXPOLFKH�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�Ä(QHUJLHSDUN�$OOHHQIHOG³�XPIDVVW�GDV�.XOWXU�
GHQNPDO� JHPl�� �� �� '6FK*� Ä1HROLWKLVFKH� 6LHGOXQJ³�� GLH� VRJHQDQQWH� 6LHGOXQJ� GHU� %DQGNHUDPLN�
�2EMHNW�,'������������

�� +LQZHLVH�

��� *UXQGZDVVHUVFKXW]��

'HU�UlXPOLFKH�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�Ä(QHUJLHSDUN�$OOHHQIHOG³�EHILQGHW�VLFK�LQQHU�
KDOE�GHV�IHVWJHVHW]WHQ�:DVVHUVFKXW]JHELHWV�Ä/DQJPDQWHO³��:6*�1U������������LQ�GHU�=RQH�,,,��

(V�VLQG�VlPWOLFKH�+DQGOXQJHQ�]X�XQWHUODVVHQ��GLH�GDV�*UXQGZDVVHU�QDFKWHLOLJ�YHUlQGHUQ�N|QQWHQ��
'DV�*UXQGZDVVHU�LVW�VRZRKO�ZlKUHQG�GHV�%DXHQV�DOV�DXFK�QDFK�)HUWLJVWHOOXQJ�GHV�9RUKDEHQV�YRU�
MHGHU�9HUXQUHLQLJXQJ�]X�VFK�W]HQ��$EIlOOH�MHJOLFKHU�$UW�G�UIHQ�QLFKW�LQ�GLH�%DXJUXEH�JHODQJHQ���

(LQH�QDFKWHLOLJH�%HHLQIOXVVXQJ�GHV�*UXQGZDVVHUV�GXUFK�8PJDQJ�PLW�ZDVVHUJHIlKUGHQGHQ�6WRIIHQ�
�X�D��ZlKUHQG�GHU�%DXSKDVH��LP�%UDQGIDOO�RGHU�DXFK�EHL�5HLQLJXQJVDUEHLWHQ��PXVV�EHLP�%DX�XQG�
%HWULHE�GHU�$QODJH�JUXQGVlW]OLFK�DXVJHVFKORVVHQ�ZHUGHQ��

6RIHUQ�GXUFK�%DXPD�QDKPHQ�XQHUZDUWHW�*UXQGZDVVHU�HUVFKORVVHQ�ZLUG��LVW�GLHV�XQYHU]�JOLFK�GHU�
8QWHUHQ�:DVVHUEHK|UGH�GHV�/DQGUDWVDPWHV�/XGZLJVEXUJ�DQ]X]HLJHQ��

$XV�*U�QGHQ�GHV�YRUVRUJHQGHQ�*UXQGZDVVHUVFKXW]HV�NDQQ�GDXHUKDIWHQ�*UXQGZDVVHUDEOHLWXQJHQ�
QLFKW�]XJHVWLPPW�ZHUGHQ���

7UDQVIRUPDWRUHQ�XQG�%DWWHULHVSHLFKHU�VLQG�HQWVSUHFKHQG�GHQ�9RUJDEHQ�GHU�9HURUGQXQJ��EHU�$QOD�
JHQ�]XP�8PJDQJ�PLW�ZDVVHUJHIlKUGHQGHQ�6WRIIHQ��$Z69��DXI]XVWHOOHQ�XQG�]X�EHWUHLEHQ��-H�QDFK�
0HQJHQ�XQG�:DVVHUJHIlKUGXQJVNODVVHQ�GHU�.RPSRQHQWHQ�VLQG�EHL�7UDQVIRUPDWRUHQ�XQG�%DWWHULH�
VSHLFKHU�DXVUHLFKHQGH�5�FNKDOWHYROXPLQD�I�U�GHQ�)DOO�YRQ�/HFNDJHQ�RGHU�%UDQGHUHLJQLVVHQ�KHU]X�
VWHOOHQ��

��� %RGHQVFKXW]�

*HPl��������%DX*%�LVW�0XWWHUERGHQ��GHU�QLFKW�]XP�=ZHFNH�GHV�$XVJOHLFKV�DQGHUHQ�2UWV�HLQJH�
EUDFKW�ZLUG��LQ�QXW]EDUHP�=XVWDQG�]X�HUKDOWHQ�XQG�YRU�9HUQLFKWXQJ�XQG�9HUJHXGXQJ�]X�VFK�W]HQ��
'HU�GXUFK�GDV�%DXYRUKDEHQ�DQIDOOHQGH�2EHUERGHQ�LVW�DXI�GHP�*UXQGVW�FN�ZLHGHU�]X�YHUZHQGHQ��

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�]XU�6LFKHUVWHOOXQJ�GHU�VDFKJHUHFKWHQ�'XUFKI�KUXQJ�GHU�%DXDU�
EHLWHQ�JHPl������$EV����/%RG6FK$*�HLQ�%RGHQVFKXW]NRQ]HSW�VHFKV�:RFKHQ�YRU�%DXEHJLQQ�YRU�
]XOHJHQ�LVW��,P�%RGHQVFKXW]NRQ]HSW�VLQG�GLH�PLW�GHU�(UULFKWXQJ�YRQ�)UHLIOlFKHQ�3KRWRYROWDLNDQODJHQ�
YHUEXQGHQHQ�*HIlKUGXQJHQ�VRZLH�GLH�YRUJHVHKHQHQ�0D�QDKPHQ�EH]�JOLFK�GHV�6FKXW]JXWV�%RGHQ�
GDU]XVWHOOHQ��

'HU�%HJLQQ�GHU�%DXDUEHLWHQ�LVW�GHU�8QWHUHQ�%RGHQVFKXW]EHK|UGH�UHFKW]HLWLJ�DQ]X]HLJHQ�
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���� *HRORJLH�XQG�*HRWHFKQLN�

%HL�HWZDLJHQ�JHRWHFKQLVFKHQ�)UDJHQ�LP�=XJH�GHU�ZHLWHUHQ�3ODQXQJHQ�RGHU�YRQ�%DXDUEHLWHQ��]��%��
]XP�JHQDXHQ�%DXJUXQGDXIEDX��]X�%RGHQNHQQZHUWHQ��]XU�:DKO�XQG�7UDJIlKLJNHLW�GHV�*U�QGXQJV�
KRUL]RQWV��]XP�*UXQGZDVVHU��]XU�%DXJUXEHQVLFKHUXQJ��EHL�$QWUHIIHQ�YHUNDUVWXQJVEHGLQJWHU�)HKO�
VWHOOHQ�ZLH�]��%��RIIHQHQ�E]Z��OHKPHUI�OOWHQ�6SDOWHQ��ZHUGHQ�REMHNWEH]RJHQH�%DXJUXQGXQWHUVXFKXQ�
JHQ�GXUFK�HLQ�SULYDWHV�,QJHQLHXUE�UR�HPSIRKOHQ��

,QIRUPDWLRQHQ�]X�GHQ�REHUIOlFKHQQDKHQ�JHRWKHUPLVFKHQ�8QWHUJUXQGYHUKlOWQLVVHQ�VLQG�LP�,QIRUPD�
WLRQVV\VWHP�Ä2EHUIOlFKHQQDKH�*HRWKHUPLH�I�U�%DGHQ�:�UWWHPEHUJ³��,621*��KLQWHUOHJW���

��� 'HQNPDOSIOHJH�

,P�3ODQEHUHLFK�EHILQGHW�VLFK�GDV�.XOWXUGHQNPDO�JHPl������'6FK*�Ä1HROLWKLVFKH�6LHGOXQJ³��GDV�
HLQHU� (UKDOWXQJVSIOLFKW� QDFK� �� �� '6FK*� XQWHUIlOOW�� 'LHVH� VRJHQDQQWH� 6LHGOXQJ� GHU� %DQGNHUDPLN�
ZXUGH�GXUFK�XPIDQJUHLFKHV�)XQGPDWHULDO�VRZLH�LP�/XIWELOG�HUNHQQEDUH�6LHGOXQJVIXQGH�QDFKJHZLH�
VHQ��)ROJOLFK�LVW�PLW�ZHLWHUHQ�DUFKlRORJLVFKHQ�%HIXQGHQ�XQG�)XQGHQ�LP�NDUWLHUWHQ�$UHDO�]X�UHFKQHQ����

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GLH�/DJH�GHU�hEHUVLFKWVNDUWH��

$XVVFKQLWW�DXV�GHP�DUFKlRORJLVFKHQ�.XOWXUGHQNPDO�PLW�GHP�3ODQJHELHW��URWH�%DONHQOLQLH��

'D�HV�VLFK�XP�HLQ�ÄQRUPDOHV³�.XOWXUGHQNPDO�KDQGHOW�XQG�NHLQHV�QDFK�����'6FK*��LVW�GDV�JHSODQWH�
9RUKDEHQ�PLW� GHP�.XOWXUGHQNPDO� JHPl������'6FK*�YHUHLQEDU��0LW� GHU� JHSODQWHQ�3KRWRYROWDLN�
)UHLIOlFKHQDQODJH�ZHUGHQ�DXIJUXQG�GHU�(UULFKWXQJ�GHV�6WlQGHUZHUNV�LP�5DPPYHUIDKUHQ�QXU�PLQL�
PDOLQYDVLYH�(LQJULIIH�YHUEXQGHQ��'DKHU�VLQG�DXI�GHU�EHWURIIHQHQ�.XOWXUGHQNPDOIOlFKH�NHLQH�DUFKlR�
ORJLVFKHQ�6RQGDJHQ�YRU�%DXEHJLQQ�HUIRUGHUOLFK����

%RGHQHLQJULIIH� LQ�RIIHQHU�%DXZHLVH��ZLH�]�%��GLH�.DEHONDQlOH�YRQ�GHQ�3DQHHOHQ�]XP�7UDIRKlXV�
FKHQ��GDV�7UDIRKlXVFKHQ��:HJHHUZHLWHUXQJ�LQQHUKDOE�GHV�.XOWXUGHQNPDOV�HWF��P�VVHQ�EHJOHLWHQG�
DUFKlRORJLVFK�XQWHUVXFKW�ZHUGHQ��'DI�U�LVW�YRP�9RUKDEHQWUlJHU�HLQH�DUFKlRORJLVFKH�)DFKILUPD�]X�
EHDXIWUDJHQ� XQG� ]X� ILQDQ]LHUHQ�� 'DV� /DQGHVDPW� I�U� 'HQNPDOSIOHJH� ZLUG� GDEHL� GLH� IDFKJHUHFKWH�
$XVI�KUXQJ� GHU� DUFKlRORJLVFKHQ� %DXEHJOHLWXQJ� NRQWUROOLHUHQ�� 6ROOWHQ� GLH� 3IRVWHQ� QLFKW� JHUDPPW�
ZHUGHQ��P�VVHQ�HYHQWXHOO�DUFKlRORJLVFKH�6RQGDJHQ�VWDWWILQGHQ���
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6ROOWHQ�EHL�GHU�'XUFKI�KUXQJ�YRUJHVHKHQHU�(UGDUEHLWHQ�DUFKlRORJLVFKH�)XQGH�RGHU�%HIXQGH�HQW�
GHFNW�ZHUGHQ��LVW�GLHV�JHPl�������'6FK*�XPJHKHQG�HLQHU�'HQNPDOVFKXW]EHK|UGH��/DQGHVDPW�I�U�
'HQNPDOSIOHJH��7HO�������������������RGHU�GHU�6WDGWYHUZDOWXQJ�6DFKVHQKHLP�DQ]X]HLJHQ��$UFKl�
RORJLVFKH�)XQGH��6WHLQZHUN]HXJH��0HWDOOWHLOH��.HUDPLNUHVWH��.QRFKHQ��HWF���RGHU�%HIXQGH��*UlEHU��
0DXHUUHVWH��%UDQGVFKLFKWHQ��DXIIlOOLJH�(UGYHUIlUEXQJHQ��HWF���VLQG�ELV�]XP�$EODXI�GHV�YLHUWHQ�:HUN�
WDJHV�QDFK�GHU�$Q]HLJH�LQ�XQYHUlQGHUWHP�=XVWDQG�]X�HUKDOWHQ��VRIHUQ�QLFKW�GLH�'HQNPDOVFKXW]EH�
K|UGH� PLW� HLQHU� 9HUN�U]XQJ� GHU� )ULVW� HLQYHUVWDQGHQ� LVW�� =XZLGHUKDQGOXQJHQ� ZHUGHQ� JHP�� �� ���
'6FK*�DOV�2UGQXQJVZLGULJNHLWHQ�JHDKQGHW��%HL�GHU�6LFKHUXQJ�XQG�'RNXPHQWDWLRQ�DUFKlRORJLVFKHU�
6XEVWDQ]�LVW�]XPLQGHVW�PLW�NXU]IULVWLJHQ�/HHU]HLWHQ�LP�%DXDEODXI�]X�UHFKQHQ��$XVI�KUHQGH�%DXILU�
PHQ�VROOWHQ�VFKULIWOLFK�LQ�.HQQWQLV�JHVHW]W�ZHUGHQ�

��� $OWODVWHQ�

:HUGHQ�EHL�(UGDUEHLWHQ�$OWDEODJHUXQJHQ�DQJHWURIIHQ��LVW�GDV�/DQGUDWVDPW�/XGZLJVEXUJ�XQYHU]�J�
OLFK�]X�YHUVWlQGLJHQ��.RQWDPLQLHUWH�%HUHLFKH�VLQG�HQWVSUHFKHQG�GHU�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�]X�
HQWVRUJHQ��

��� $UWHQVFKXW]�

=XU�9HUPHLGXQJ�YRQ�9HUERWVWDWEHVWlQGHQ�JHPl�������$EV����6DW]�����L�9�P��$EV����%1DW6FK*�VR�
ZLH�]XU�6LFKHUXQJ�GHU�|NRORJLVFKHQ�)XQNWLRQ�GHU�)RUWSIODQ]XQJV��XQG�5XKHVWlWWHQ�L�6�Y�������$EV��
��%1DW6FK*��&()�0D�QDKPHQ��P�VVHQ�IROJHQGH�0D�QDKPHQ�XPJHVHW]W�ZHUGHQ��

9���9HUPHLGXQJ�YRQ�6FKlGLJXQJ�GHU�)HOGOHUFKH�GXUFK�9HUJUlPXQJ�

8P� ZlKUHQG� GHU� %DXSKDVH� HLQH� 6FKlGLJXQJ� YRQ� )HOGOHUFKHQ�� LQVEHVRQGHUH� GHUHQ� *HOHJH� XQG�
-XQJY|JHO�LP�1HVW��]X�YHUPHLGHQ��VROOHQ�GLH�%DXDUEHLWHQ�ZHLWP|JOLFKVW�DX�HUKDOE�GHU�9RJHOEUXW]HLW�
HUIROJHQ��(V�ZLUG�HPSIRKOHQ�YRUEHUHLWHQGH�%DXPD�QDKPHQ��ZLH�GDV�$QOHJHQ�YRQ�%DXVWUD�HQ�XQG�
/DJHUIOlFKHQ��LP�:LQWHUKDOEMDKU�GXUFK]XI�KUHQ���

)�U�DOOH�%DXPD�QDKPHQ��GLH�ZlKUHQG�GHU�%UXW]HLW�GHU�)HOGOHUFKH�GXUFKJHI�KUW�ZHUGHQ�P�VVHQ��
ZLUG�IROJHQGHV�9RUJHKHQ�]XU�9HUJUlPXQJ�HPSIRKOHQ��5HFKW]HLWLJH�%HJU�QXQJ�GHV�(LQJULIIVEHUHLFKV�
GDPLW�VLFK�YRU�%HJLQQ�GHU�%DXPD�QDKPHQ�HLQH�VWDELOH�9HJHWDWLRQVGHFNH�HQWZLFNHOQ�NDQQ��'XUFK�
GDXHUKDIWHV��NXU]HV�$EPlKHQ�GHV�*U�QODQGV��YRU�$QNXQIW�GHU�)HOGOHUFKH�LP�%UXWJHELHW��NDQQ�GLH�
)OlFKH�I�U�GLH�)HOGOHUFKH�XQDWWUDNWLY�JHPDFKW�XQG�JHKDOWHQ�ZHUGHQ��VWUXNWXUHOOH�9HUJUlPXQJ���

9���9HUPHLGXQJ�YRQ�HUKHEOLFKHQ�6W|UXQJHQ�GHU�9RJHODUWHQ�LQ�GHU�Q|UGOLFKHQ�)HOGKHFNH�

%DXVWUD�HQ�VROOHQ�QDFK�0|JOLFKNHLW�HLQHQ�DXVUHLFKHQGHQ�$EVWDQG�]XU�Q|UGOLFK�JHOHJHQHQ�)HOGKH�
FNH�DXIZHLVHQ�XQG�GHU�9HUNHKU�XQPLWWHOEDU�HQWODQJ�GHU�)HOGKHFNH�DXI�HLQ�0LQGHVWPD��EHVFKUlQNW�
EOHLEHQ��

9���1lFKWOLFKH�6WUD�HQVSHUUXQJ�ZlKUHQG�GHU�$PSKLELHQZDQGHUXQJ�

8P�HLQH�6FKlGLJXQJ�YRQ�$PSKLELHQ�]X�YHUKLQGHUQ��ZLUG�GLH�6WUD�H�YRQ�GHU�6WDGW�6DFKVHQKHLP�LQ�
.RRSHUDWLRQ�PLW�GHP�1$%8�6DFKVHQKHLP�QDFKWV�I�U�GHQ�9HUNHKU�JHVSHUUW��(V�LVW�ZLFKWLJ��GDVV�GLH�
6WUD�HQVSHUUXQJ� ZlKUHQG� GHQ� +DXSWZDQGHU]HLWHQ� GHU� $PSKLELHQ� NRQVHTXHQW� DXIUHFKWHUKDOWHQ�
ZLUG��
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���

&()��D�XQG�RGHU�&()��E��%HLVSLHOH�I�U�/HEHQVUDXPDXIZHUWXQJ�I�U�GLH�)HOGOHUFKH�

,QQHUKDOE�GHU�(LQJULIIVIOlFKH�JHKHQ�GXUFK�GLH�(UULFKWXQJ�GHU�39�$QODJH�HOI�5HYLHUH�GHU�)HOGOHUFKH�
YHUORUHQ���

*HPl��GHQ�IDFKOLFKHQ�9RUJDEHQ�GHU�PHLVWHQ�XQWHUHQ�1DWXUVFKXW]EHK|UGHQ�NDQQ�GXUFK�GLH�$QODJH�
HLQHV�FD��������Pð�JUR�HQ�%XQWEUDFKHVWUHLIHQ������[����P��MHZHLOV�HLQ�]XVlW]OLFKHV�)HOGOHUFKHQUH�
YLHU�JHVFKDIIHQ�ZHUGHQ��'HU�EHQ|WLJWH�)OlFKHQEHGDUI�I�U�GLH�6FKDIIXQJ�YRQ�HOI�]XVlW]OLFKHQ�5HYLH�
UHQ�EHWUlJW�VRPLW�FD�������KD��$OWHUQDWLY�NDQQ�DXFK�GDV�$QOHJHQ�YRQ�/LFKWlFNHUQ��*HWUHLGHDQEDX�PLW�
HUZHLWHUWHP�6DDWUHLKHQDEVWDQG�XQG�8QWHUVDDW��HLQH�/HEHQVUDXPDXIZHUWXQJ�I�U�GLH�)HOGOHUFKH�GDU�
VWHOOHQ�� $XVJHKHQG� YRQ� HLQHP� )OlFKHQEHGDUI� YRQ� FD�� ������ Pð� MH� EHWURIIHQHV� )HOGOHUFKHQUHYLHU�
HUJLEW�VLFK�HLQH�*HVDPWIOlFKH�YRQ�FD������KD��'LH�EHLGHQ�0D�QDKPHQ�N|QQHQ�DXFK�LQ�.RPELQDWLRQ�
XPJHVHW]W�ZHUGHQ��

$XIJHVWHOOW�� $XVJHIHUWLJW��

%DOLQJHQ��GHQ�� 6DFKVHQKHLP��GHQ��

L�9��7ULVWDQ�/DXEHQVWHLQ� � +ROJHU�$OEULFK�

%�UROHLWXQJ� � � � � � �������%�UJHUPHLVWHU
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%HEDXXQJVSODQ�

6RQGHUJHELHW�Ä(QHUJLHSDUN�$OOHHQIHOG³�

�� gUWOLFKH�%DXYRUVFKULIWHQ������/%2�%:�

3ODQXQJVVWDQG�� 9RUHQWZXUI�

]XU�IU�K]HLWLJHQ�%HWHLOLJXQJ�GHU�gIIHQWOLFKNHLW�VRZLH�]XU�IU�K]HLWLJHQ�
$QK|UXQJ� GHU� %HK|UGHQ� XQG� VRQVWLJHU� 7UlJHU� |IIHQWOLFKHU� %HODQJH�
������$EV����XQG���$EV����%DX*%��

)DVVXQJ�� � ����-XOL�����



���

��� bX�HUH�*HVWDOWXQJ�EDXOLFKHU�$QODJHQ�������$EV����1U����/%2��

���� 6RODUPRGXOH�

(V�VLQG�UHIOHNWLRQVDUPH�6RODUPRGXOH�]X�YHUZHQGHQ��

���� 6WlQGHUZHUN�

'LH�8QWHUNRQVWUXNWLRQ�GHU�6RODUPRGXOH�ZLUG�LQ�6WlQGHUEDXZHLVH�LP�5DPPYHUIDKUHQ�HUULFKWHW���

6ROOWH�GLH�6WDQGVLFKHUKHLW�GXUFK�GDV�5DPPYHUIDKUHQ�QLFKW�DXVUHLFKHQG�VLFKHUJHVWHOOW�ZHUGHQ�N|Q�
QHQ��NDQQ�EHGDUIVRULHQWLHUW�HLQH�DQGHUH�*U�QGXQJVPHWKRGH�YHUZHQGHW�ZHUGHQ���

���� 'DFKHLQGHFNXQJ�XQG�)DVVDGHQJHVWDOWXQJ�

%HL�EDXOLFKHQ�$QODJHQ��GLH�GHU�=ZHFNEHVWLPPXQJ�GHV�6RQGHUJHELHWV�GLHQHQ��LVW�HLQH�JUR�IOlFKLJH�
9HUZHQGXQJ�YRQ�XQEHVFKLFKWHWHP�.XSIHU��=LQN� �DXFK�7LWDQ]LQN�� RGHU�%OHL� QLFKW� ]XJHODVVHQ��'LH�
9HUZHQGXQJ�GLHVHU�0DWHULDOLHQ�LVW�LP�XQWHUJHRUGQHWHQ�8PIDQJ�]XOlVVLJ��]�%��'DFKULQQHQ��5HJHQ�
IDOOURKUH���

��� :HUEHDQODJHQ�������$EV����1U����/%2��

1LFKW�EHZHJOLFKH�XQG�QLFKW�EHOHXFKWHWH�:HUEH��XQG�,QIRUPDWLRQVWDIHOQ��GLH�LP�UlXPOLFKHQ�XQG�IXQN�
WLRQDOHQ� =XVDPPHQKDQJ� PLW� GHU� =ZHFNEHVWLPPXQJ� GHV� 6RQGHUJHELHWHV� VWHKHQ�� VLQG� ]XOlVVLJ��
:HUEH��XQG�,QIRUPDWLRQVWDIHOQ�VLQG�VR�HLQ]XULFKWHQ��GDVV�GLH�9HUNHKUVWHLOQHKPHU�QLFKW�EHHLQWUlFKWLJW�
ZHUGHQ��

��� *HVWDOWXQJ�XQG�1XW]XQJ�GHU�XQEHEDXWHQ�)OlFKHQ�������$EV����1U����/%2��

����� 2EHUIOlFKHQEHIHVWLJXQJ�

(V�G�UIHQ�QXU�GLH�%DXVWUD�H�XQG�=XZHJXQJHQ��GLH�GHU�)HXHUZHKU�VRZLH�GHU�:DUWXQJ�XQG�3IOHJH�
GHU� 39�$QODJH� GLHQHQ� VRZLH� %HUHLFKH� I�U� 1HEHQQXW]XQJHQ� EHIHVWLJW� ZHUGHQ�� +LHUI�U� VLQG� DXV�
VFKOLH�OLFK�ZDVVHUGXUFKOlVVLJH�%HOlJH�RGHU�ZDVVHUU�FNKDOWHQGH�0DWHULDOLHQ�]XOlVVLJ��

*HQHUHOO�VLQG�%RGHQYHUVLHJHOXQJHQ�DXI�GDV�XQDEGLQJEDUH�0D��]X�UHGX]LHUHQ��

����� (LQIULHGXQJHQ�

/HEHQGH�(LQIULHGXQJHQ�ZLH�+HFNHQ�XQG�RIIHQH�WRWH�(LQIULHGXQJHQ�ZLH�=lXQH�PLW�7RUHQ�VLQG�LQQHU�
KDOE�GHV�6RQGHUJHELHWV�]XOlVVLJ��'LH�+|KH�GHU�WRWHQ�(LQIULHGXQJHQ�GDUI�PD[LPDO������P�EHWUDJHQ��
=XP�%RGHQ�LVW�PLW�=lXQHQ�LP�0LWWHO�HLQ�$EVWDQG�YRQ�FD�������P�HLQ]XKDOWHQ��

*HVFKORVVHQH� EDXOLFKH� (LQIULHGXQJHQ� VLQG� QLFKW� ]XOlVVLJ�� 6WDFKHOGUDKW� GDUI� DXVVFKOLH�OLFK� DOV�
hEHUVWHLJVFKXW]�YHUZHQGHW�ZHUGHQ���

����� %HOHXFKWXQJ�

(LQH�GDXHUKDIWH�$X�HQEHOHXFKWXQJ�LVW�QLFKW�]XOlVVLJ���

$XIJHVWHOOW�� � � � � � �������$XVJHIHUWLJW�

%DOLQJHQ��GHQ�� 6DFKVHQKHLP��GHQ�

L�9��7ULVWDQ�/DXEHQVWHLQ� � +ROJHU�$OEULFK� � ���
%�UROHLWXQJ� ��������������������������������������������������%�UJHUPHLVWHU



%HEDXXQJVSODQ�

6RQGHUJHELHW�Ä(QHUJLHSDUN�$OOHHQIHOG³��

�� %HJU�QGXQJ�7HLO�$�DOOJHPHLQ�

3ODQXQJVVWDQG�� 9RUHQWZXUI�

]XU�IU�K]HLWLJHQ�%HWHLOLJXQJ�GHU�gIIHQWOLFKNHLW�VRZLH�]XU�IU�K]HLWLJHQ�
$QK|UXQJ� GHU� %HK|UGHQ� XQG� VRQVWLJHU� 7UlJHU� |IIHQWOLFKHU� %HODQJH�
������$EV����XQG���$EV����%DX*%��

)DVVXQJ�� � ����-XOL������
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,1+$/769(5=(,&+1,6

� 5DKPHQEHGLQJXQJHQ�XQG�SODQHULVFKHV�.RQ]HSW����������������������������������������������������������

��� =LHOH�XQG�=ZHFNH�GHU�3ODQXQJ�������������������������������������������������������������������������������������

��� 1XW]XQJVNRQ]HSW����������������������������������������������������������������������������������������������������������

��� $XVJDQJVVLWXDWLRQ�XQG�%HVWDQGVEHVFKUHLEXQJ������������������������������������������������������������

��� 5lXPOLFKHU�*HOWXQJVEHUHLFK�XQG�/DJH�GHV�3ODQJHELHWV�����������������������������������������������

� (UVFKOLH�XQJ����������������������������������������������������������������������������������������������������������������

��� 9HUNHKUOLFKH�(UVFKOLH�XQJ��������������������������������������������������������������������������������������������

��� 6WURPYHUVRUJXQJ�XQG�6WURPHLQVSHLVXQJ����������������������������������������������������������������������

��� :DVVHUYHUVRUJXQJ�XQG�$EZDVVHUHQWVRUJXQJ��������������������������������������������������������������

� hEHUJHRUGQHWH�3ODQXQJHQ��������������������������������������������������������������������������������������������

��� 5HJLRQDOSODQ�6WXWWJDUW��������������������������������������������������������������������������������������������������

��� )OlFKHQQXW]XQJVSODQ���������������������������������������������������������������������������������������������������

� %HJU�QGXQJ�GHU�SODQXQJVUHFKWOLFKHQ�)HVWVHW]XQJHQ���������������������������������������������������

� %HJU�QGXQJ�GHU�gUWOLFKHQ�%DXYRUVFKULIWHQ�������������������������������������������������������������������

� $XVZLUNXQJHQ�DXI�1DWXU�XQG�/DQGVFKDIW����������������������������������������������������������������������

� )OlFKHQELODQ]���������������������������������������������������������������������������������������������������������������

$%%,/'81*69(5=(,&+1,6

$EELOGXQJ����hEHUVLFKWVODJHSODQ��XQPD�VWlEOLFK��XQJHIlKUH�/DJH��URW��>4XHOOH��
KWWSV���ZZZ�JHRSRUWDO�EZ�GH@����������������������������������������������������������������������������

$EELOGXQJ����5lXPOLFKHU�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV��URWH�%DONHQOLQLH��>4XHOOH��
KWWSV���ZZZ�JHRSRUWDO�EZ�GH@����������������������������������������������������������������������������

$EELOGXQJ����$XV]XJ�DXV�GHU�)OXUELODQ]NDUWH��XQJHIlKUH�/DJH��URW��>4XHOOH��)OXUELODQ]��������
/DQGNUHLV�/XGZLJVEXUJ@������������������������������������������������������������������������������������

$EELOGXQJ����$XVVFKQLWW�DXV�GHP�5HJLRQDOSODQ�6WXWWJDUW�������XQJHIlKUH�/DJH��URW���������������

$EELOGXQJ����$XVVFKQLWW�5DXPQXW]XQJVNDUWH�XQG�:LQGYRUUDQJJHELHW�/%�����VFKZDU]H�
%DONHQOLQLH��PLW�JHSODQWHP�*HOWXQJVEHUHLFK��URWH�%DONHQOLQLH���3ODQVWDQG��
�����������>4XHOOH��KWWSV���ZZZ�UHJLRQ�VWXWWJDUW�RUJ@����������������������������������������

$EELOGXQJ����$XVVFKQLWW�DXV�GHP�)13��URWH�%DONHQOLQLH�VWHOOW�GDV�3ODQJHELHW�GDU��������������������

$EELOGXQJ����6FKXW]JHELHWVNXOLVVH�LP�%HUHLFK�GHV�3ODQJHELHWV��3ODQJHELHW��URWH�%DONHQOLQLH��
>4XHOOH��KWWSV���XGR�OXEZ�EDGHQ�ZXHUWWHPEHUJ�GH@��������������������������������������������
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�� 5DKPHQEHGLQJXQJHQ�XQG�SODQHULVFKHV�.RQ]HSW�

���� =LHOH�XQG�=ZHFNH�GHU�3ODQXQJ�

'LH�6WDGW�6DFKVHQKHLP�EHDEVLFKWLJW�PLW�GHU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQV�Ä(QHUJLHSDUN�$OOHHQ�
IHOG³�GLH�SODQXQJVUHFKWOLFKHQ�9RUDXVVHW]XQJHQ�I�U�GLH�(UULFKWXQJ�HLQHU�3KRWRYROWDLNIUHLIOlFKHQDQ�
ODJH� LP�5HJHOYHUIDKUHQ�QDFK������$EV����%DX*%�]X�VFKDIIHQ��*HSODQW� LVW�GLH�$XVZHLVXQJ�HLQHV�
6RQGHUJHELHWV�JHPl�������%DX192�PLW�GHU�=ZHFNEHVWLPPXQJ� Ä6RODUHQHUJLH³��'HU�*HOWXQJVEH�
UHLFK�GHV�%HEDXXQJVSODQHV�XPIDVVW�FD�������KD�DXI�GHU�*HPDUNXQJ�+RKHQKDVODFK��=LHO�XQG�=ZHFN�
GHU�%HEDXXQJVSODQDXIVWHOOXQJ� LVW�� LP�5DKPHQ�GHU�8PVHW]XQJ�YRQ�.OLPDVFKXW]]LHOHQ�QDFK������
$EV����.OLPD*�%:��GLH�JHRUGQHWH�(QWZLFNOXQJ�HLQHV�6RODUSDUNV�VRZLH�GLH�HUIRUGHUOLFKHQ�(LQULFKWXQ�
JHQ�VLFKHU]XVWHOOHQ��

1DFK�����$EV����%DX*%�VROOHQ�%DXOHLWSOlQH�GD]X�EHLWUDJHQ��GHQ�.OLPDVFKXW]�XQG�GLH�.OLPDDQSDV�
VXQJ�]X�I|UGHUQ��1DFK����D�$EV����%DX*%�VROO�EHL�GHU�$XIVWHOOXQJ�GHU�%DXOHLWSOlQH�GHQ�(UIRUGHUQLV�
VHQ�GHV�.OLPDVFKXW]HV�VRZRKO�GXUFK�0D�QDKPHQ��GLH�GHP�.OLPDZDQGHO�HQWJHJHQZLUNHQ��DOV�DXFK�
GXUFK�VROFKH��GLH�GHU�$QSDVVXQJ�DQ�GHQ�.OLPDZDQGHO�GLHQHQ��5HFKQXQJ�JHWUDJHQ�ZHUGHQ��'LH�(U�
ULFKWXQJ�XQG�GHU�%HWULHE� YRQ�$QODJHQ�]XU�(U]HXJXQJ�YRQ�6WURP�RGHU�:lUPH�DXV�HUQHXHUEDUHQ�
(QHUJLHQ�XQG�GHU�GD]XJHK|ULJHQ�1HEHQDQODJHQ�OLHJHQ�JHPl������((*������VRZLH������1U����.OL�
PD*�%:�LP��EHUUDJHQGHQ�|IIHQWOLFKHQ�,QWHUHVVH�XQG�GLHQHQ�GHU�|IIHQWOLFKHQ�6LFKHUKHLW���

=XOlVVLJ�VROOHQ�LP�JHSODQWHQ�6RQGHUJHELHW�$QODJHQ�VHLQ��GLH�I�U�GHQ�%HWULHE�XQG�GLH�(UVFKOLH�XQJ�
GHV�6RQGHUJHELHWV�HUIRUGHUOLFK�VLQG�VRZLH�LQ�HLQHP�XQPLWWHOEDUHQ�=XVDPPHQKDQJ�PLW�GHU�1XW]XQJ�
GHU�6RQQHQHQHUJLH�VWHKHQ��'XUFK�GLH�)HVWVHW]XQJ�DOV�6RQGHUJHELHW�ZHUGHQ�EDXOLFKH�$QODJHQ�XQG�
1XW]XQJHQ�� GLH� QLFKW� GHU� =ZHFNEHVWLPPXQJ� GHV� 6RQGHUJHELHWHV� HQWVSUHFKHQ�� DXVJHVFKORVVHQ��
+LHUGXUFK�VROOHQ�HLQH�JH]LHOWH�%HEDXXQJ�XQG�1XW]XQJ�JHZlKUOHLVWHW�ZHUGHQ��(V�LVW�YRUJHVHKHQ�GHQ�
SURGX]LHUWHQ�6WURP�GHU�39�$QODJH�LQ�GDV�|IIHQWOLFKH�6WURPQHW]�HLQ]XVSHLVHQ��'DV�((*�VLHKW�YRU��
GDVV�GHU�$QWHLO�GHU�HUQHXHUEDUHQ�(QHUJLHQ�ELV������DXI�PLQGHVWHQV������VWHLJHQ�VROO��'LH�/�FNH�
]ZLVFKHQ�GHU�YRUDXVVLFKWOLFK�LQ�=XNXQIW�EHQ|WLJWHQ�6WURPPHQJH�XQG�GHU�PLW�GHU�KHXWH�LQVWDOOLHUWHQ�
/HLVWXQJ�YRQ�$QODJHQ�]XU�6WURPHU]HXJXQJ�DXV�HUQHXHUEDUHQ�(QHUJLHQ�HU]LHOEDUHQ�6WURPPHQJH�LVW�
VR�JUR���GDVV�MHGH�QHXH�$QODJH�EHQ|WLJW�ZLUG��XP�GLHVH�/�FNH�]X�YHUNOHLQHUQ��8P�GLHVHV�=LHO�]X�
HUUHLFKHQ��VROOHQ�JHPl�������.OLPD*�%:�YRP����)HEUXDU������*HELHWH� LQ�HLQHU�*U|�HQRUGQXQJ�
YRQ�PLQGHVWHQV�����3UR]HQW�GHU�MHZHLOLJHQ�5HJLRQVIOlFKH�I�U�GLH�1XW]XQJ�YRQ�3KRWRYROWDLN�DXI�)UHL�
IOlFKHQ�IHVWJHOHJW�ZHUGHQ��'DU�EHU�KLQDXV�VROOHQ�JHPl������$EV����6DW]���.OLPD*�%:�LQVEHVRQGHUH�
EHL�HQHUJLHEHGLQJWHQ�7UHLEKDXVJDVHPLVVLRQHQ�GDV�9HUPHLGHQ�XQG�9HUULQJHUQ�GHU�(PLVVLRQHQ� LQ�
HUVWHU�/LQLH�GXUFK�(LQVSDUXQJ�VRZLH�HIIL]LHQWH�%HUHLWVWHOOXQJ��8PZDQGOXQJ��1XW]XQJ�XQG�6SHLFKH�
UXQJ�YRQ�(QHUJLH�VRZLH�GXUFK�GHQ�$XVEDX�XQG�GLH�1XW]XQJ�HUQHXHUEDUHU�(QHUJLHQ�HUUHLFKW�ZHUGHQ���

0LW�GHP�%DX�GHU�$QODJH�NDQQ�VRPLW�HLQ�ZLFKWLJHU�%HLWUDJ�]XU�DOOJHPHLQHQ�6WURPYHUVRUJXQJ�XQG�]XP�
.OLPDVFKXW]�JHOHLVWHW�ZHUGHQ��'LH�PD[LPDOH�+|KH�GHU�HLQ]HOQHQ�0RGXOH�ZLUG�EHVFKUlQNW��VRGDVV�
HLQH�%HHLQWUlFKWLJXQJ�GHV�/DQGVFKDIWVELOGHV�VWDUN�UHGX]LHUW�ZHUGHQ�NDQQ���

���� �1XW]XQJVNRQ]HSW�

0LW�GHU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQV�ZHUGHQ�GHP�9RUKDEHQWUlJHU�HWZD������KD�GHU��EHUEDXED�
UHQ�6RQGHUJHELHWVIOlFKH�I�U�GLH�(UULFKWXQJ�GHU�PLW�GHU�=ZHFNEHVWLPPXQJ�Ä6RODUHQHUJLH³�YHUHLQED�
UHQ�EDXOLFKHQ�$QODJHQ�XQG�1XW]XQJHQ�]XU�9HUI�JXQJ�JHVWHOOW��'LH�JHSODQWH�3KRWRYROWDLNIUHLIOlFKHQ�
DQODJH�ZLUG�DXI�]ZHL�7HLOEHUHLFKHQ�HUULFKWHW��GLH��EHU�HLQHQ�EHVWHKHQGHQ�ODQGZLUWVFKDIWOLFKHQ�:HJ�
LQ�:HVW�2VW�$XVULFKWXQJ�PLWHLQDQGHU�YHUNHKUVWHFKQLVFK�YHUEXQGHQ�VLQG��'HU�$EVWDQG�YRP�%RGHQ�
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]XU�0RGXOXQWHUNDQWH�VROO������P�EHWUDJHQ��'LH�0RGXOK|KH�GDUI�QDFK�GHQ�)HVWVHW]XQJHQ�GHV�%HEDX�
XQJVSODQHV�PD[LPDO������EHWUDJHQ��

���� /DJH�GHV�3ODQJHELHWV�

'DV�3ODQJHELHW�OLHJW�FD������NP�QRUGZHVWOLFK�YRQ�6DFKVHQKHLP�DXI�HLQHU�+|KH�]ZLVFKHQ�FD��������
XQG�������P����1+1��$XIJUXQG�GHU�V�GH[SRQLHUWHQ�/DJH�LVW�GDV�3ODQJHELHW�I�U�GLH�$XIVWHOOXQJ�HLQHU�
3KRWRYROWDLNDQODJH�JXW�JHHLJQHW���

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GLH�/DJH�GHU��EHUSODQWHQ�)OlFKH��

$EELOGXQJ����hEHUVLFKWVODJHSODQ��XQPD�VWlEOLFK��XQJHIlKUH�/DJH��URW��>4XHOOH��KWWSV���ZZZ�JHRSRUWDO�EZ�GH@�

���� $XVJDQJVVLWXDWLRQ�XQG�%HVWDQGVEHVFKUHLEXQJ�

'HU�FD�������KD�JUR�H�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�XPIDVVW�7HLOH�GHU�ODQGZLUWVFKDIWOLFK�
JHQXW]WHQ�)OXUVW�FNH������XQG��������

$EELOGXQJ����5lXPOLFKHU�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV��URWH�%DONHQOLQLH�� >4XHOOH��KWWSV���ZZZ�JHR�
SRUWDO�EZ�GH@�
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%DXSODQXQJVUHFKWOLFK� LVW� GDV� 3ODQJHELHW� DOV� $X�HQEHUHLFK� ]X� EHZHUWHQ�� 'DV� 9RUKDEHQ� JHQLH�W�
NHLQH�3ULYLOHJLHUXQJ�QDFK������%DX*%��8P�GLH�SODQXQJVUHFKWOLFKHQ�9RUDXVVHW]XQJHQ�I�U�GDV�9RU�
KDEHQ�]X�VFKDIIHQ��LVW�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQV�HUIRUGHUOLFK��

'DV�QDFK�6�GZHVWHQ�DEIDOOHQGH�FD�������KD�JUR�H�*HOlQGH�XQWHUOLHJW�ELVKHU�HLQHU�ODQGZLUWVFKDIWOL�
FKHQ�1XW]XQJ��*HPl��)OXUELODQ]NDUWH�GHU�/DQGHVDQVWDOW�I�U�/DQGZLUWVFKDIW��(UQlKUXQJ�XQG�/lQGOL�
FKHQ�5DXP�EHILQGHW�VLFK�GDV�*HELHW�LQQHUKDOE�GHU�9RUUDQJIOXU��

$EELOGXQJ����$XV]XJ�DXV�GHU�)OXUELODQ]NDUWH��XQJHIlKUH�/DJH��URW��>4XHOOH��)OXUELODQ]��������/DQGNUHLV�/XG�
ZLJVEXUJ@�

�� (UVFKOLH�XQJ�

���� 9HUNHKUOLFKH�(UVFKOLH�XQJ�

'LH� YHUNHKUOLFKH� (UVFKOLH�XQJ� GHV� 3ODQJHELHWHV� NDQQ� �EHU� GHQ� ODQGZLUWVFKDIWOLFKHQ� :HJ� �)OVW��
������HUIROJHQ��

���� 6WURPYHUVRUJXQJ�XQG�6WURPHLQVSHLVXQJ�

(LQ�$QVFKOXVV�DQ�GDV�EHVWHKHQGH�9HUVRUJXQJVQHW]�LVW�P|JOLFK���

���� :DVVHUYHUVRUJXQJ�XQG�$EZDVVHUHQWVRUJXQJ�

'DV�DQIDOOHQGH�1LHGHUVFKODJVZDVVHU�ZLUG�GHU�EUHLWIOlFKLJHQ�9HUVLFNHUXQJ�]XJHI�KUW��

�� hEHUJHRUGQHWH�3ODQXQJHQ�

���� 5HJLRQDOSODQ�6WXWWJDUW�

'DV�3ODQJHELHW�EHILQGHW�VLFK�LP�5HJLRQDOSODQ�6WXWWJDUW������LQQHUKDOE�HLQHV�9RUUDQJJHELHWHV�5HJL�
RQDOHU�*U�Q]XJ��36���������VLHKH�$EELOGXQJ�����
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'HU�3ODQVDW]�����������ZXUGH�LQ�GHU�7HLOIRUWVFKUHLEXQJ�6RODUHQHUJLH�PLW�5HFKWVNUDIW�YRP�������������
ZLH�IROJW�JHlQGHUW��

$XFK�DX�HUKDOE�YRQ�9RUEHKDOWVJHELHWHQ�I�U�3KRWRYROWDLN�QDFK�3ODQVDW]�������������VLQG�LQ�5HJLRQD�
OHQ�*U�Q]�JHQ� 3KRWRYROWDLNDQODJHQ� LQNOXVLYH� ]XJHK|ULJHU� 1HEHQDQODJHQ� JUXQGVlW]OLFK� ]XOlVVLJ��
$XVJHQRPPHQ�VLQG�3KRWRYROWDLNDQODJHQ�OHGLJOLFK�LQ�%HUHLFKHQ��LQ�GHQHQ�ZHVHQWOLFKH�%HHLQWUlFKWL�
JXQJHQ�GHU�)XQNWLRQHQ�/DQGZLUWVFKDIW�RGHU�1DWXUVFKXW]��XQG�/DQGVFKDIWVSIOHJH�]X�HUZDUWHQ�VLQG��

,P�=XJH�GHU�7HLOIRUWVFKUHLEXQJ�:LQGNUDIW�ZXUGH�HLQ�*UR�WHLO�GHV�3ODQJHELHWV�DOV�:LQGYRUUDQJJHELHW�
/%����6DFKVHQKHLP��/|FKJDX�DXVJHZLHVHQ��VLHKH�$EELOGXQJ������

$EELOGXQJ����$XVVFKQLWW�DXV�GHP�5HJLRQDOSODQ�6WXWWJDUW�������XQJHIlKUH�/DJH��URW��

$EELOGXQJ����$XVVFKQLWW�5DXPQXW]XQJVNDUWH�XQG�:LQGYRUUDQJJHELHW�/%�����VFKZDU]H�%DONHQOLQLH��PLW�JH�
SODQWHP� *HOWXQJVEHUHLFK� �URWH� %DONHQOLQLH��� 3ODQVWDQG�� ����������� >4XHOOH�� KWWSV���ZZZ�UHJLRQ�VWXWW�
JDUW�RUJ@�

0LW�GHU�$XVZHLVXQJ�DOV�:LQGYRUUDQJJHELHW�/%����6DFKVHQKHLP��/|FKJDX�ZLUG�GLH�ODQGZLUWVFKDIWOL�
FKH�1XW]XQJ�GHU�*HQHULHUXQJ�HUQHXHUEDUHU�(QHUJLHQ�XQWHUJHRUGQHW��'LHV� OlVVW�GDUDXI�VFKOLH�HQ��
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GDVV�GLH�JHSODQWH�39�)UHLIOlFKHQDQODJH�GHQ�=LHOHQ�GHU�5DXPRUGQXQJ�QLFKW�ZLGHUVSULFKW��(EHQVR�
OlVVW�VLFK�GLH�JHSODQWH�39�)UHLIOlFKHQDQODJH�PLW�:LQGNUDIWDQODJHQ�NRPELQLHUHQ�XQG�VWHKW�VRPLW�GHP�
:LQGYRUUDQJJHELHW�QLFKW�HQWJHJHQ���

���� )OlFKHQQXW]XQJVSODQ��

'HU�UHFKWVZLUNVDPH�)OlFKHQQXW]XQJVSODQ�����������GHU�6WDGW�6DFKVHQKHLP�ZHLVW�GDV�3ODQJHELHW�
DOV�)OlFKH�I�U�GLH�/DQGZLUWVFKDIW�XQG�)OlFKHQ�PLW�ZDVVHUUHFKWOLFKHQ�)HVWVHW]XQJHQ�DXV��

'HU�%HEDXXQJVSODQ� LVW�VRPLW�QLFKW�DXV�GHP�)OlFKHQQXW]XQJVSODQ�HQWZLFNHOW�XQG�PXVV�GDKHU� LP�
3DUDOOHOYHUIDKUHQ�QDFK�����$EV����%DX*%�JHlQGHUW�ZHUGHQ��

,P�)ROJHQGHQ�LVW�HLQ�$XV]XJ�DXV�GHP�)OlFKHQQXW]XQJVSODQ�GDUJHVWHOOW���

$EELOGXQJ����$XVVFKQLWW�DXV�GHP�)13��URWH�%DONHQOLQLH�VWHOOW�GDV�3ODQJHELHW�GDU��

�� %HJU�QGXQJ�GHU�SODQXQJVUHFKWOLFKHQ�)HVWVHW]XQJHQ�

8P�GLH�SODQXQJVUHFKWOLFKHQ�9RUDXVVHW]XQJHQ�I�U�GLH�5HDOLVLHUXQJ�GHV�JHSODQWHQ�9RUKDEHQV�GHU�
6WDGW�6DFKVHQKHLP�DXI�*HPDUNXQJ�+RKHQKDVODFK�]X�VFKDIIHQ��ZLUG�GLH�$UW�GHU�EDXOLFKHQ�1XW]XQJ�
JHPl�������%DX192�DOV�VRQVWLJHV�6RQGHUJHELHW�PLW�GHU�=ZHFNEHVWLPPXQJ�Ä6RODUHQHUJLH³�IHVWJH�
VHW]W��'XUFK�GLH�)HVWVHW]XQJ�DOV�6RQGHUJHELHW�ZHUGHQ�EDXOLFKH�$QODJHQ��GLH�QLFKW�GLHVHU�=ZHFNEH�
VWLPPXQJ�GLHQHQ��DXVJHVFKORVVHQ��)ROJOLFK�ZHUGHQ�QXU�VROFKH�EDXOLFKHQ�$QODJHQ�]XJHODVVHQ��GLH�
I�U�GHQ�%HWULHE�XQG�GLH�(UVFKOLH�XQJ�GHV�6RQGHUJHELHWV�HUIRUGHUOLFK�VLQG�RGHU�LQ�HLQHP�XQPLWWHOED�
UHQ�=XVDPPHQKDQJ�PLW�GHU�1XW]XQJ�GHU�6RQQHQHQHUJLH�VWHKHQ���

'LH� SODQXQJVUHFKWOLFKHQ� )HVWVHW]XQJHQ� ]XP� 0D�� GHU� EDXOLFKHQ� 1XW]XQJ� ZLH� *UXQGIOlFKHQ]DKO�
�*5=��XQG�GLH�+|KH�GHU�EDXOLFKHQ�$QODJHQ�EHJU�QGHQ�VLFK�GXUFK�GDV�(UIRUGHUQLV��HLQH�P|JOLFKVW�
RSWLPDOH�1XW]XQJ�GHU�6RQQHQHQHUJLH�LP�3ODQJHELHW�VLFKHU]XVWHOOHQ��0LW�GHU�%HJUHQ]XQJ�GHU�*UXQG�
IOlFKHQ]DKO�DXI�����VROO�QHEHQ�GHQ�DQODJHQEHGLQJWHQ�*HVLFKWVSXQNWHQ�DXFK�GDV�0D��GHU�)OlFKHQ�
YHUVLHJHOXQJ�XQG�GDPLW�GHU�(LQJULII�LQ�GHQ�1DWXUKDXVKDOW�EHJUHQ]W�ZHUGHQ��%HLP�%HPHVVHQ�GHU�*5=�
ZLUG�GLH�GXUFK�GLH�0RGXOH�VHQNUHFKW��EHUGHFNHQGH�*U�QIOlFKH�EHU�FNVLFKWLJW����

'LH�+|KH�GHU�EDXOLFKHQ�$QODJHQ�E]Z��GLH�0RGXOK|KH�ZHUGHQ�]XP�6FKXW]�GHV�/DQGVFKDIWVELOGHV�
YRU�HUKHEOLFKHQ�%HHLQWUlFKWLJXQJHQ�DXI������P�EHVFKUlQNW��'LH�PLW������P�IHVWJHVHW]WH�0LQGHVW�
PRGXOK|KH�JHZlKUOHLVWHW�HLQH�H[WHQVLYH�*U�QODQGEHZLUWVFKDIWXQJ�XQWHUKDOE�GHU�6RODUPRGXOH��

'LH�)HVWVHW]XQJ�GHU�%DXJUHQ]H�UHJXOLHUW�GLH�/DJH�YRQ�EDXOLFKHQ�$QODJHQ��'DU�EHU�KLQDXV�VROOHQ�
DXVUHLFKHQGH�$EVWlQGH�]X�GHQ�EHQDFKEDUWHQ�*UXQGVW�FNHQ�GHU�6RQGHUJHELHWVIOlFKH�JHZlKUOHLVWHW�
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ZHUGHQ��'LH�8P]lXQXQJ�XQG�QRWZHQGLJH�(UVFKOLH�XQJVZHJH�N|QQHQ�DXV�YHUNHKUVWHFKQLVFKHQ�XQG�
6LFKHUKHLWVJU�QGHQ�DXFK�DX�HUKDOE�GHU�%DXJUHQ]H�HUULFKWHW�ZHUGHQ����

=XU�9HUPLQGHUXQJ�HLQHU�WHFKQLVFKHQ�hEHUSUlJXQJ�GHV�*HELHWHV�XQG�GDPLW�]XP�6FKXW]�GHV�/DQG�
VFKDIWVELOGHV��VLQG�/HLWXQJHQ�XQWHULUGLVFK�]X�YHUOHJHQ��

'DV�DQIDOOHQGH�XQYHUVFKPXW]WH�1LHGHUVFKODJVZDVVHU�LVW�EUHLWIOlFKLJ��EHU�GLH�EHOHEWH�REHUH�%RGHQ�
VFKLFKW�]X�YHUVLFNHUQ��0LW�GLHVHU�)HVWVHW]XQJ�ZHUGHQ�(LQJULIIH�LQ�GHQ�QDW�UOLFKHQ�:DVVHUNUHLVODXI�
YHUPLHGHQ��

$XV� QDWXU�� XQG� DUWHQVFKXW]UHFKWOLFKHQ� *U�QGHQ� ZHUGHQ� I�U� GDV� 6RQGHUJHELHW� 0D�QDKPHQ� ]XP�
6FKXW]��]XU�3IOHJH�XQG�]XU�(QWZLFNOXQJ�YRQ�%RGHQ��1DWXU�XQG�/DQGVFKDIW�IHVWJHVHW]W���

=XU�|NRORJLVFKHQ�$XIZHUWXQJ�GHU�*U�QIOlFKH�ZLUG�HLQH�H[WHQVLYH�0DKG�RKQH�'�QJHPLWWHOHLQVDW]�
RGHU�6FKDIEHZHLGXQJ�YRUJHJHEHQ��YJO��0D�QDKPH������

'LH�9HUSIOLFKWXQJ�]XP�5�FNEDX�LVW�HUIRUGHUOLFK��XP�GLH�5�FNI�KUXQJ�GHU�)OlFKHQ�LQ�LKUH�XUVSU�QJOL�
FKH�QDFK�$XIJDEH�GHU�39�1XW]XQJ�VLFKHU]XVWHOOHQ��

�� %HJU�QGXQJ�GHU�gUWOLFKHQ�%DXYRUVFKULIWHQ�

=LHO�GHU�%DXYRUVFKULIWHQ�LVW�HV��LQ�SRVLWLYHU�:HLVH�DXI�GLH�*HVWDOWXQJ�GHU�EDXOLFKHQ�$QODJHQ�(LQIOXVV�
]X�QHKPHQ��6LH�VLQG� LP�+LQEOLFN�DXI�GLH�EHVRQGHUH�VWlGWHEDXOLFKH�/DJH�GHV�3ODQJHELHWHV�XQYHU�
]LFKWEDU��'LH�%DXYRUVFKULIWHQ�JHEHQ�HLQHQ�5DKPHQ�YRU��LQQHUKDOE�GHVVHQ�HLQ�HLQKHLWOLFKHV�XQG�JH�
RUGQHWHV�(UVFKHLQXQJVELOG�GHV�3ODQJHELHWHV��HLQH�KDUPRQLVFKH�(LQELQGXQJ�LQ�GDV�/DQGVFKDIWVELOG�
XQG�GLH�6LFKHUXQJ�GHU�|NRORJLVFKHQ�(UIRUGHUQLVVH�JHZlKUOHLVWHW�VLQG��

=XU�9HUULQJHUXQJ�GHU�%OHQGZLUNXQJ�VLQG�UHIOHNWLRQVDUPH�6RODUPRGXOH�]X�YHUZHQGHQ���

$XV�|NRORJLVFKHQ�*U�QGHQ�XQG�]XP�6FKXW]�GHV�%RGHQV�VLQG�6RODUPRGXOH�YRU]XJVZHLVH�DXI]XVWlQ�
GHUQ�XQG�PLW�5DPPIXQGDPHQWHQ�LP�%RGHQ�]X�YHUDQNHUQ��6ROOWHQ�5DPPIXQGDPHQWH�QLFKW�GHQ�HU�
IRUGHUOLFKHQ�%HIHVWLJXQJVJUDG�HUUHLFKHQ��VLQG�DXFK�DOWHUQDWLYH�*U�QGXQJVPHWKRGHQ�]XOlVVLJ���

=XP�6FKXW]�GHV�*UXQGZDVVHUV�ZLUG�GLH�9HUZHQGXQJ�YRQ�XQEHVFKLFKWHWHP�.XSIHU��=LQN��DXFK�7L�
WDQ]LQN��RGHU�%OHL�EHL�GHU�*HVWDOWXQJ�YRQ�EDXOLFKHQ�$QODJHQ�LP�6RQGHUJHELHW�XQWHUVDJW��'LH�9HU�
ZHQGXQJ�GLHVHU�0DWHULDOLHQ�ZLUG�DXVVFKOLH�OLFK�LP�XQWHUJHRUGQHWHQ�8PIDQJ�]XJHODVVHQ��]�%��'DFK�
ULQQHQ��5HJHQIDOOURKUH����

8P� GDV� /DQGVFKDIWVELOG� VRZLH� 9HUNHKUVWHLOQHKPHU� QLFKW� ]X� EHHLQWUlFKWLJHQ�� VLQG� :HUEHDQODJHQ�
RGHU�,QIRUPDWLRQVWDIHOQ��VRIHUQ�VLH�LP�UlXPOLFKHQ�XQG�IXQNWLRQDOHQ�=XVDPPHQKDQJ�PLW�GHU�=ZHFN�
EHVWLPPXQJ�GHV�6RQGHUJHELHWV�VWHKHQ��QXU�XQEHZHJW�XQG�XQEHOHXFKWHW�]XOlVVLJ���

8P�GLH�$XVZLUNXQJHQ�GHU�9HUVLHJHOXQJ�DXI�GLH�*UXQGZDVVHUQHXELOGXQJVUDWH�P|JOLFKVW�JHULQJ�]X�
KDOWHQ�VLQG�=XZHJXQJHQ�DXV�ZDVVHUGXUFKOlVVLJHQ�RGHU�ZDVVHUU�FNKDOWHQGHQ�%HOlJHQ�KHU]XVWHOOHQ��

8P�GLH�$QODJH�DXVUHLFKHQG�VLFKHUQ�]X�N|QQHQ��G�UIHQ�=lXQH�RGHU�+HFNHQ�HUULFKWHW�ZHUGHQ��(LQ�
IULHGXQJHQ�GLHQHQ�DXVVFKOLH�OLFK�GHP�6FKXW]�GHU�$QODJHQ�LQQHUKDOE�GHV�6RQGHUJHELHWV�XQG�ZHUGHQ�
GHVKDOE�DXVVFKOLH�OLFK�LQQHUKDOE�GHU�)OlFKH�I�U�6RQGHUJHELHW�]XJHODVVHQ���

$XIJUXQG�GHU�/DJH�LP�QDW�UOLFKHQ�/HEHQVUDXP�YRQ�YHUVFKLHGHQHQ�7LHUDUWHQ��LVW�PLW�(LQIULHGXQJHQ�
]XP�%RGHQ� LP�0LWWHO�HLQ�$EVWDQG�YRQ�FD�������P�HLQ]XKDOWHQ��'DGXUFK�VROO�HLQ�QDW�UOLFKHU�/DQG�
VFKDIWVUDXP�JHZlKUOHLVWHW�ZHUGHQ��GHU�GLH�'XUFKTXHUXQJVP|JOLFKNHLWHQ�YRQ�.OHLQVlXJHUQ�QLFKW�HLQ�
VFKUlQNW���

$XIJUXQG�GHU�QDWXUQDKHQ�8PJHEXQJ�ZHUGHQ�JHVFKORVVHQH�EDXOLFKH�(LQIULHGXQJHQ�JUXQGVlW]OLFK�
QLFKW�]XJHODVVHQ��6WDFKHOGUDKW�VWHOOW�HLQH�SRWHQWLHOOH�*HIDKU�I�U�/HEHZHVHQ�GDU�XQG�LVW�GHVKDOE�DOV�
(LQIULHGXQJ�DXVJHVFKORVVHQ�XQG�QXU�DOV�hEHUVWHLJVFKXW]�]XOlVVLJ��

$XV�DUWHQVFKXW]UHFKWOLFKHQ�*U�QGHQ�ZLUG�HLQH�GDXHUKDIWH�$X�HQEHOHXFKWXQJ�LP�JHSODQWHQ�6RQGHU�
JHELHW�DXVJHVFKORVVHQ��.XU]IULVWLJH�%HOHXFKWXQJHQ�GHU�$QODJH�VLQG�I�U�:DUWXQJVDUEHLWHQ�HUODXEW���
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�� $XVZLUNXQJHQ�DXI�1DWXU�XQG�/DQGVFKDIW�

,P�5DKPHQ�GHU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�VLQG�GLH�XPZHOWVFK�W]HQGHQ�%HODQJH�LQ�GLH�$E�
ZlJXQJ�HLQ]XEH]LHKHQ�XQG�JHPl�����D�1U����%DX*%�LQ�HLQHP�8PZHOWEHULFKW�]X�HUPLWWHOQ�XQG�]X�
EHZHUWHQ��=XU�'DUVWHOOXQJ�GHV�%HVWDQGHV�XQG�GHU�]X�HUZDUWHQGHQ�8PZHOWDXVZLUNXQJHQ�ZXUGHQ�GLH�
8PZHOWVFKXW]J�WHU�HUKREHQ�XQG�EHZHUWHW��

'LH�(UJHEQLVVH�GHU�8PZHOWSU�IXQJ�HLQVFKOLH�OLFK�GHU�(LQJULIIV��XQG�$XVJOHLFKVELODQ]�XQG�GLH�VSH]L�
HOOH�DUWHQVFKXW]UHFKWOLFKH�3U�IXQJ�ZXUGHQ�HUVWHOOW�XQG�VLQG�7HLO�GHU�8QWHUODJHQ�]XP�%HEDXXQJVSODQ���

'DV�3ODQXQJVJHELHW�EHILQGHW�VLFK�LP�/DQGVFKDIWVVFKXW]JHELHW�Ä.LUEDFKWDO�]ZLVFKHQ�+RKHQKDVODFK�
XQG�*UR�VDFKVHQKHLP��0HWWHUWDO�]ZLVFKHQ�6HUVKHLP�XQG�*UR�VDFKVHQKHLP�� MHZHLOV�PLW�ZHLWHUHU�
8PJHEXQJ��LQVEHVRQGHUH�*HELHWH�QRUGZHVWOLFK�YRQ�.OHLQVDFKVHQKHLP��ZHVWOLFK�YRQ�*UR�VDFKVHQ�
KHLP³��6FKXW]JHELHW�1U��������������

$Q� GDV� 3ODQJHELHW� JUHQ]HQ� LP� 1RUGHQ� GDV� %LRWRS� Ä)HOGKHFNHQ� LP� 
$OOHHQIHOG
³� �%LRWRS�1U���
��������������� GDV� ))+�*HELHW� Ä6WURPEHUJ³� �6FKXW]JHELHWV�1U��� ��������� VRZLH� GDV� 9RJHO�
VFKXW]JHELHW�Ä6WURPEHUJ³��6FKXW]JHELHWV�1U������������DQ��

$Q�GDV�3ODQJHELHW�JUHQ]HQ�LP�2VWHQ�GDV�%LRWRS�Ä6XPSIVHJJHQULHG�|VWOLFK�
$OOHHQIHOG
³��%LRWRS�1U���
��������������XQG�GDV�1DWXUGHQNPDO�Ä)HXFKWZLHVHQ�XQG�)HXFKWJHELHW�PLW�4XHOOHQ�LQ�GHQ�*HZDQ�
QHQ�*UR�HU�6HH��6FKODQNHQ�XQG³��6FKXW]JHELHWV�1U����������������DQ��

,Q�QDFKIROJHQGHU�$EELOGXQJ�LVW�GLH�6FKXW]JHELHWVNXOLVVH�LP�%HUHLFK�GHV�3ODQJHELHWV�GDUJHVWHOOW��

$EELOGXQJ����6FKXW]JHELHWVNXOLVVH�LP�%HUHLFK�GHV�3ODQJHELHWV��3ODQJHELHW��URWH�%DONHQOLQLH��>4XHOOH��
KWWSV���XGR�OXEZ�EDGHQ�ZXHUWWHPEHUJ�GH@�

�� )OlFKHQELODQ]�

'LH�)OlFKHQELODQ]�LVW�GHU�QDFKIROJHQGHQ�7DEHOOH�]X�HQWQHKPHQ��

)OlFKHQELODQ]� )OlFKH�LQ�Pð�

*U|�H�GHV�*HOWXQJVEHUHLFKV��

�� GDYRQ��EHUEDXEDU��*5=������

�� GDYRQ�QLFKW��EHUEDXEDU�

��������

��������

��������

GDULQ�HQWKDOWHQ��

� 6RQGHUJHELHW� ��������
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$XIJHVWHOOW�� $XVJHIHUWLJW��

%DOLQJHQ��GHQ�� 6DFKVHQKHLP��GHQ�

L�9��7ULVWDQ�/DXEHQVWHLQ� +ROJHU�$OEULFK�

%�UROHLWXQJ� %�UJHUPHLVWHU�


