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,QKDOWVYHU]HLFKQLV�

$OOJHPHLQ�YHUVWlQGOLFKH�=XVDPPHQIDVVXQJ� �

� (LQOHLWXQJ� �

��� $QODVV�XQG�%HJU�QGXQJ�GHV�9RUKDEHQV� �

��� *HELHWVEHVFKUHLEXQJ� �

����� $QJDEHQ�]XP�6WDQGRUW� �

����� 3ODQXQJVUHOHYDQWH�6FKXW]DXVZHLVXQJHQ� ��

��� 9RUKDEHQVEHVFKUHLEXQJ� ��

��� %HU�FNVLFKWLJXQJ�GHU�8PZHOW]LHOH�DXV�)DFKJHVHW]HQ�XQG��EHUJHRUGQHWHU�
)DFKSODQXQJ� ��

� 0HWKRGLN� ��

��� 8QWHUVXFKXQJVXPIDQJ�XQG�%HXUWHLOXQJVJUXQGODJHQ� ��

��� $EVFKlW]XQJ�GHU�(UKHEOLFKNHLW� ��

��� (LQJULIIV��$XVJOHLFKELODQ]� ��

��� +LQZHLVH�DXI�6FKZLHULJNHLWHQ�EHL�GHU�=XVDPPHQVWHOOXQJ�GHU�HUIRUGHUOLFKHQ�'DWHQ� ��

� :LUNIDNWRUHQ�GHU�3ODQXQJ� ��

��� %DXEHGLQJWH�:LUNIDNWRUHQ� ��

��� $QODJHQEHGLQJWH�:LUNIDNWRUHQ� ��

��� %HWULHEVEHGLQJWH�:LUNIDNWRUHQ� ��

� 8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ� ��

��� 8PZHOWEHODQJ�7LHUH�3IODQ]HQ� ��

����� %HVWDQG� ��

����� (UJHEQLV�GHU�VSH]LHOOHQ�DUWHQVFKXW]UHFKWOLFKHQ�3U�IXQJ� ��

����� 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ� ��

��� 8PZHOWEHODQJ�%RGHQ� ��

����� %HVWDQG� ��

����� 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ� ��

��� 8PZHOWEHODQJ�:DVVHU� ��

����� %HVWDQG� ��

����� 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ� ��

��� 8PZHOWEHODQJ�/XIW�.OLPD� ��

����� %HVWDQG� ��

����� 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ� ��

��� 8PZHOWEHODQJ�/DQGVFKDIW� ��

����� %HVWDQG� ��

����� 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ� ��

��� 8PZHOWEHODQJ�)OlFKH� ��

��� 8PZHOWEHODQJ�0HQVFK� ��

����� %HVWDQG� ��

����� 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ� ��

��� 8PZHOWEHODQJ�.XOWXU��XQG�VRQVWLJH�6DFKJ�WHU� ��
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��� :HFKVHOZLUNXQJHQ�]ZLVFKHQ�GHQ�8PZHOWEHODQJHQ� ��

���� 9HUPHLGXQJ�YRQ�(PLVVLRQHQ���8PJDQJ�PLW�$EIlOOHQ�XQG�$EZlVVHUQ� ��

���� 1XW]XQJ�HUQHXHUEDUH�(QHUJLHQ���VSDUVDPH�XQG�HIIL]LHQWH�1XW]XQJ�YRQ�(QHUJLH� ��

���� $QIlOOLJNHLW�I�U�8QIlOOH�RGHU�.DWDVWURSKHQ� ��

���� 3URJQRVH��EHU�(QWZLFNOXQJ�GHV�8PZHOW]XVWDQGHV�EHL�'XUFKI�KUXQJ�XQG�EHL�
1LFKWGXUFKI�KUXQJ�GHU�3ODQXQJ� ��

� 3ODQLQWHUQH�0D�QDKPHQ� ��

��� 9HUPHLGXQJV��XQG�9HUPLQGHUXQJVPD�QDKPHQ� ��

��� 0D�QDKPHQ�GHU�*U�QRUGQXQJ� ��

� *HJHQ�EHUVWHOOXQJ�YRQ�%HVWDQG�XQG�3ODQXQJ���($�%LODQ]� ��

� hEHUZDFKXQJ�HUKHEOLFKHU�$XVZLUNXQJHQ� ��

� )D]LW� ��

� 4XHOOHQYHU]HLFKQLV� ��

�� $QKDQJ� ��

���� 3IODQ]OLVWHQ� ��

���� 3OlQH� ��

$EELOGXQJVYHU]HLFKQLV�
$EELOGXQJ����5lXPOLFKH�(LQRUGQXQJ�GHV�9RUKDEHQJHELHWHV� �

$EELOGXQJ����/DJHSODQ�]XP�9RUKDEHQJHELHW�PLW�KLQWHUOHJWHP�/XIWELOG� ��

$EELOGXQJ����3ODQXQJVUHOHYDQWH�6FKXW]DXVZHLVXQJHQ�LP�8PIHOG�GHV�9RUKDEHQV� ��

$EELOGXQJ����$XV]XJ�DXV�GHP�9RUHQWZXUI�GHV�%HEDXXQJVSODQV��6WDQG������������� ��

$EELOGXQJ����%RGHQNDUWH��*HR/D�%.�����XQG�ERGHQNXQGOLFKH�(LQKHLWHQ� ��

$EELOGXQJ����'HWDLOOLHUWH�%RGHQVFKlW]XQJVNDUWH�GHU�%RGHQVFKXW]EHK|UGH� ��

$EELOGXQJ����6\QWKHWLVFKH�$XVEUHLWXQJVNODVVHQVWDWLVWLN��6\Q$.6�� ��

$EELOGXQJ����)RWRGRNXPHQWDWLRQ�YRP�3ODQJHELHW� ��

$EELOGXQJ����$XV]XJ�DXV�GHP�)OlFKHQQXW]XQJVSODQ�����������GHU�6WDGW�6DFKVHQKHLP� ��

$EELOGXQJ�����$XV]XJ�DXV�GHP�3URWRW\S�)UHL]HLW9LHZHU� ��
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7DEHOOHQYHU]HLFKQLV
7DEHOOH����3ODQXQJVUHOHYDQWH�6FKXW]DXVZHLVXQJHQ�LP�3ODQXQJVXPIHOG� ��

7DEHOOH����5HOHYDQWH�)HVWVHW]XQJHQ�XQG�%DXYRUVFKULIWHQ�GHV�%HEDXXQJVSODQV� ��

7DEHOOH����5HOHYDQWH�8PZHOWVFKXW]]LHOH�GHU�)DFKJHVHW]H�XQG�GHUHQ�%HU�FNVLFKWLJXQJ�LP�
%DXOHLWSODQ� ��

7DEHOOH����5HOHYDQWH�8PZHOWVFKXW]]LHOH�GHU��EHUJHRUGQHWHQ�)DFKSOlQH�XQG�GHUHQ�
%HU�FNVLFKWLJXQJ�LP�%DXOHLWSODQ� ��

7DEHOOH����'DUVWHOOXQJ�GHV�8QWHUVXFKXQJVXPIDQJV� ��

7DEHOOH����)�QIVWXILJH�0DWUL[�]XU�(UPLWWOXQJ�GHU�(UKHEOLFKNHLW�GHU�(LQJULIIVZLUNXQJHQ� ��

7DEHOOH����%HVFKUHLEXQJ�XQG�g3�%HZHUWXQJ�GHU�YRUKHUUVFKHQGHQ�%LRWRSW\SHQ� ��

7DEHOOH����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�7LHUH�3IODQ]HQ� ��

7DEHOOH����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�7LHUH�3IODQ]HQ� ��

7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�%RGHQ� ��

7DEHOOH�����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�%RGHQ� ��

7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�:DVVHU� ��

7DEHOOH�����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�:DVVHU� ��

7DEHOOH�����.OLPDGDWHQ�GHV�8QWHUVXFKXQJVJHELHWHV� ��

7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�/XIW�.OLPD� ��

7DEHOOH�����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�/XIW�.OLPD� ��

7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�/DQGVFKDIW� ��

7DEHOOH�����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�/DQGVFKDIW� ��

7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GLH�:RKQIXQNWLRQ� ��

7DEHOOH�����:HFKVHOZLUNXQJHQ�]ZLVFKHQ�GHQ�8PZHOWEHODQJHQ� ��

7DEHOOH�����'DUVWHOOXQJ�GHU�0D�QDKPHQ�]XU�hEHUZDFKXQJ�GHU�8PZHOWDXVZLUNXQJHQ� ��
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$OOJHPHLQ�YHUVWlQGOLFKH�=XVDPPHQIDVVXQJ��

'LH�6WDGW�6DFKVHQKHLP�EHDEVLFKWLJW�PLW�GHU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQV�Ä(QHUJLHSDUN�$OOHHQ�
IHOG³�GLH�SODQXQJVUHFKWOLFKHQ�9RUDXVVHW]XQJHQ�I�U�GLH�(UULFKWXQJ�HLQHU�3KRWRYROWDLNIUHLIOlFKHQDQ�
ODJH�]X�VFKDIIHQ��'LH�3ODQXQJ�VLHKW�GLH�$XVZHLVXQJ�HLQHV�6RQGHUJHELHWHV��62��PLW�GHU�=ZHFNEH�
VWLPPXQJ� Ä6RODUHQHUJLH³� YRU�� 'LH�0RGXOH� GHU� 39�$QODJH� VROOHQ� DXIJHVWlQGHUW� ZHUGHQ��'HU�*HO�
WXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�XPIDVVW�FD�������KD�DXI�GHU�*HPDUNXQJ�+RKHQKDVODFK�

=XU�'DUVWHOOXQJ�GHV�%HVWDQGHV�XQG�GHU�]X�HUZDUWHQGHQ�8PZHOWDXVZLUNXQJHQ�ZXUGHQ�GLH�8PZHOW�
EHODQJH�7LHUH�3IODQ]HQ��%RGHQ��:DVVHU��/XIW�.OLPD��/DQGVFKDIW��)OlFKH��0HQVFK��.XOWXU��XQG�VRQV�
WLJH�6DFKJ�WHU�HUKREHQ�XQG�EHZHUWHW���

'LH�8PVHW]XQJ�GHV�9RUKDEHQV�ZLUNW�VLFK�LQVJHVDPW�SRVLWLY�DXI�GLH�8PZHOW�DXV��VR�GDVV�VLFK�XQWHU�
%HU�FNVLFKWLJXQJ�GHU�HUKHEOLFK�EHWURIIHQHQ�8PZHOWEHODQJH�VRZLH�GHU�$UWHQVFKXW]EHODQJH� LQVJH�
VDPW�HLQH�|NRORJLVFKH�$XIZHUWXQJ�HUJLEW��)�U�GDV� LP�%HUHLFK�YRQ�$FNHUIOlFKHQ�JHOHJHQH�*HELHW�
HUJHEHQ�VLFK�GXUFK�GDV�9RUKDEHQ�I�U�GLH�8PZHOWEHODQJH�7LHUH�3IODQ]HQ�XQG�%RGHQ�YRU�DOOHP�GXUFK�
GLH�SXQNWXHOOH�,QDQVSUXFKQDKPH�YRQ�9HJHWDWLRQVEHVWlQGHQ�XQG�%RGHQ�HUKHEOLFKH�%HHLQWUlFKWLJXQ�
JHQ��,P�5DKPHQ�GHV�9RUKDEHQV�ZXUGH�QHEHQ�GHU�8PZHOWSU�IXQJ�DXFK�HLQH�VSH]LHOOH�DUWHQVFKXW]�
UHFKWOLFKH�3U�IXQJ�GXUFKJHI�KUW��1DFK�GHQ�(UJHEQLVVHQ�GHU�VSH]LHOOHQ�DUWHQVFKXW]UHFKWOLFKHQ�3U��
IXQJ�NRPPHQ�LP�:LUNUDXP�GHV�9RUKDEHQV�DUWHQVFKXW]UHFKWOLFK�UHOHYDQWH�$UWHQ�YRU��=X�QHQQHQ�VLQG�
KLHUEHL�GLH�5HSWLOLHQ��$PSKLELHQ�XQG�GLH�HXURSlLVFKHQ�9RJHODUWHQ��9HUERWVWDWEHVWlQGH�GHV����������
%1DW6FK*�N|QQHQ�GXUFK�GLH�IHVWJHVHW]WHQ�$UWHQVFKXW]PD�QDKPHQ�YHUPLHGHQ�XQG�DXVJHJOLFKHQ�
ZHUGHQ��

=XU�9HUPHLGXQJ���0LQLPLHUXQJ�XQG�$XVJOHLFK�GHU�(LQJULIIVZLUNXQJHQ�VLQG�IROJHQGH�0D�QDKPHQ�HU�
IRUGHUOLFK����

9HUPHLGXQJV��XQG�9HUPLQGHUXQJVPD�QDKPHQ��

x� )HVWOHJXQJ�HLQHU�5�FNEDXYHUSIOLFKWXQJ�

x� 9HU]LFKW�DXI�$X�HQEHOHXFKWXQJ�

x� (LQKDOWXQJ�GHU�IHVWJHOHJWHQ�%RGHQ��XQG�*UXQGZDVVHUVFKXW]PD�QDKPHQ�

x� 9HUZHQGXQJ�YRQ�ZDVVHUGXUFKOlVVLJHQ�%HOlJHQ�LQ�%HUHLFKHQ�GHU�=XZHJXQJHQ��

x� (LQKDOWXQJ�GHU�%HVWLPPXQJHQ�]X�QDWXUYHUWUlJOLFKHQ�(LQIULHGXQJHQ�

x� 9HUZHQGXQJ�YRQ�UHIOHNWLRQVDUPHQ�6RODUPRGXOHQ�

x� (LQKDOWXQJ�GHU�%HVWLPPXQJHQ�]XP�'HQNPDOVFKXW]��

x� 8PVHW]XQJ�GHU�$UWHQVFKXW]PD�QDKPHQ���

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

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

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

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

*U�QRUGQXQJVPD�QDKPHQ��

x� 0D�QDKPH����0�����*U�QODQGEHZLUWVFKDIWXQJ�DXI�39�6WHOOIOlFKH�

x� 3IODQ]JHERW����3)*�����5DQGOLFKH�(LQJU�QXQJ�PLW�+HFNHQSIODQ]XQJ�

$XI�ZHLWHUH�0D�QDKPHQ�DX�HUKDOE�GHV�3ODQJHELHWV�NDQQ�YHU]LFKWHW�ZHUGHQ���
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=XU�hEHUZDFKXQJ�GHU�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ�ZHUGHQ�JHPl�����F�%DX*%�GLH�YRUJHVH�
KHQHQ�)HVWVHW]XQJHQ�XQG�0D�QDKPHQ�GXUFK�2UWVEHVLFKWLJXQJHQ��EHUSU�IW��XP�JJI��XQYRUKHUJHVH�
KHQH�(QWZLFNOXQJHQ�IU�K]HLWLJ�]X�HUNHQQHQ�XQG�GXUFK�JHHLJQHWH�0D�QDKPHQ�JHJHQVWHXHUQ�]X�N|Q�
QHQ��

)D]LW��$EVFKOLH�HQG�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�QDFK�GHU]HLWLJHP�.HQQWQLVVWDQG�PLW�5HDOLVLH�
UXQJ�GHU�3ODQXQJ�XQG�GHU�YRUJHVFKODJHQHQ�0D�QDKPHQ�]XU�9HUPHLGXQJ��0LQLPLHUXQJ�XQG�.RP�
SHQVDWLRQ�GHU�(LQJULII�LQ�GLH�8PZHOWEHODQJH�DXVJHJOLFKHQ�LVW��(V�EOHLEHQ�NHLQH�HUKHEOLFKHQ�QHJDWL�
YHQ�$XVZLUNXQJHQ�I�U�GLH�*HVDPWKHLW�GHU�8PZHOWEHODQJH�EHVWHKHQ��
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�� (LQOHLWXQJ��

8PZHOWSU�IXQJ�

,P� 5DKPHQ� GHU� $XIVWHOOXQJ� YRQ� %DXOHLWSOlQHQ� VLQG� JHPl�� �� �� $EV�� �� GHV� %DXJHVHW]EXFKHV�
�%DX*%��GLH�I�U�GLH�$EZlJXQJ�UHOHYDQWHQ�%HODQJH�]X�HUPLWWHOQ�XQG�]X�EHZHUWHQ��)�U�GLH�%HODQJH�
GHV�8PZHOWVFKXW]HV��YJO������$EV����1U����XQG����D�%DX*%��VFKUHLEW�����$EV����%DX*%�GLH�'XUFK�
I�KUXQJ�HLQHU�8PZHOWSU�IXQJ�YRU��LQ�GHU�GLH�YRUDXVVLFKWOLFKHQ�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ�HU�
PLWWHOW�ZHUGHQ��*HJHQVWDQG�GHU�8PZHOWSU�IXQJ�VLQG�YRU�DOOHP�GLH�XPZHOWEH]RJHQHQ�$XVZLUNXQJHQ�
DXI� GLH� 7LHUH�� 3IODQ]HQ�� )OlFKH�� %RGHQ�� :DVVHU�� /XIW�� .OLPD�� /DQGVFKDIW�� ELRORJLVFKH� 9LHOIDOW��
0HQVFK��.XOWXU��XQG�VRQVWLJH�6DFKJ�WHU�VRZLH�GLH�:HFKVHOZLUNXQJ�]ZLVFKHQ�GHQ�JHQDQQWHQ�8P�
ZHOWEHODQJHQ�

,Q�HLQHP�8PZHOWEHULFKW��ZHOFKHU�JHPl�����D�%DX*%�%HVWDQGWHLO�GHU�3ODQEHJU�QGXQJ�LVW��ZHUGHQ�
GLH�YRUDXVVLFKWOLFK�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ�DXI�*UXQGODJH�GHU�8PZHOWSU�IXQJ�EHVFKULH�
EHQ�XQG�EHZHUWHW��'LH�,QKDOWH�GHV�8PZHOWEHULFKWHV�VLQG�LQ�GHU�$QODJH���]XP�%DX*%�JHUHJHOW���

(QWVSUHFKHQG�GHU�$QODJH���]XP�%DX*%�EHVWHKW�GHU�8PZHOWEHULFKW��YJO������$EV����XQG����D�1U����
%DX*%��DXV�HLQHU�(LQOHLWXQJ�PLW�$QJDEHQ�]X�GHQ�,QKDOWHQ�XQG�ZLFKWLJVWHQ�=LHOHQ�GHV�%DXOHLWSODQV�
VRZLH�GHQ� IHVWJHOHJWHQ�� I�U�GHQ�%DXOHLWSODQ�EHGHXWVDPHQ�=LHOHQ�GHV�8PZHOWVFKXW]HV��ZLH�VLH� LQ�
HLQVFKOlJLJHQ�)DFKJHVHW]HQ�XQG�)DFKSOlQHQ�GDUJHVWHOOW�VLQG��HLQVFKOLH�OLFK�GHU�$UW��ZLH�GLHVH�=LHOH�
XQG�8PZHOWEHODQJH�EHL�GHU�$XIVWHOOXQJ�EHU�FNVLFKWLJW�ZXUGHQ���

,P�]HQWUDOHQ�7HLO�GHV�8PZHOWEHULFKWHV�HUIROJW�GLH�%HVFKUHLEXQJ�XQG�%HZHUWXQJ�GHU�8PZHOWDXVZLU�
NXQJHQ��ZLH�VLH�LQ�GHU�8PZHOWSU�IXQJ�QDFK�����$EV����6DW]���%DX*%�HUPLWWHOW�ZXUGHQ��(QWKDOWHQ�
VLQG�$QJDEHQ�]XP�GHU]HLWLJHQ�8PZHOW]XVWDQG��HLQVFKOLH�OLFK�GHU�8PZHOWPHUNPDOH�GHU�*HELHWH��GLH�
YRUDXVVLFKWOLFK�HUKHEOLFK�EHHLQIOXVVW�ZHUGHQ��'DU�EHU�KLQDXV�EHLQKDOWHW�GHU�%HULFKW�HLQH�3URJQRVH�
�EHU�GLH�(QWZLFNOXQJ�GHV�8PZHOW]XVWDQGV�EHL�'XUFKI�KUXQJ�GHU�3ODQXQJ�JHJHQ�EHU�HLQHU�1LFKW�
GXUFKI�KUXQJ�GHU�3ODQXQJ��:HLWHUKLQ�VLQG�KLHU�GLH�JHSODQWHQ�0D�QDKPHQ�]XU�9HUPHLGXQJ��9HUULQ�
JHUXQJ�XQG�]XP�$XVJOHLFK�GHU�QDFKWHLOLJHQ�8PZHOWDXVZLUNXQJHQ�DXIJHI�KUW��$QKDQG�GHU�YRUKDEHQ�
VSH]LILVFKHQ�$QIRUGHUXQJHQ�ZHUGHQ�P|JOLFKH�DOWHUQDWLYH�3ODQXQJVP|JOLFKNHLWHQ�HUPLWWHOW��

'DV�%DX*%�VLHKW�DX�HUGHP�HLQ�0RQLWRULQJ�YRU��ZHOFKHV�LP�8PZHOWEHULFKW�GDU]XVWHOOHQ�LVW��'DEHL�
ZHUGHQ�GLH�*HPHLQGHQ�QDFK����F�%DX*%�YHUSIOLFKWHW��GLH�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ��GLH�
DXIJUXQG�GHU�'XUFKI�KUXQJ�GHU�%DXOHLWSOlQH�HLQWUHWHQ��]X��EHUZDFKHQ���

'DV�(UJHEQLV�GHU�8PZHOWSU�IXQJ�LVW�LQ�GHU�$EZlJXQJ�]X�EHU�FNVLFKWLJHQ��YJO������$EV����%DX*%���

���� $QODVV�XQG�%HJU�QGXQJ�GHV�9RUKDEHQV��

'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]]LH�
OHQ��GLH�JHRUGQHWH�(QWZLFNOXQJ�HLQHV�6RODUSDUNV�VRZLH�GLH�HUIRUGHUOLFKHQ�(LQULFKWXQJHQ�VLFKHU]X�
VWHOOHQ��

*HPl��/DQGHVHQWZLFNOXQJVSODQ��/(3�������%DGHQ�:�UWWHPEHUJ��VROOHQ� I�U�GLH�6WURPHU]HXJXQJ�
YHUVWlUNW�HUQHXHUEDUH�(QHUJLHQ�JHQXW]W�ZHUGHQ��)UHLIOlFKHQDQODJHQ�VSLHOHQ�HLQH�ZLFKWLJH�HUJlQ�
]HQGH�5ROOH�]X�3KRWRYROWDLNDQODJHQ�DQ�*HElXGHQ�XQG�VLQG�I�U�GDV�(UUHLFKHQ�GHU�N�QIWLJHQ�$XVEDX�
]LHOH�GHV�/DQGHV�XQG�GLH�(U]HXJXQJ�SUHLVZHUWHQ�6WURPV�XQDEGLQJEDU�
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���� *HELHWVEHVFKUHLEXQJ�

������ $QJDEHQ�]XP�6WDQGRUW�

'DV�3ODQJHELHW� OLHJW�FD������NP�QRUGZHVWOLFK�YRQ�6DFKVHQKHLP�DXI�HLQHU�+|KH�]ZLVFKHQ�FD������
XQG�����P����1+1�]ZLVFKHQ�GHQ�2UWVFKDIWHQ�+RKHQKDVODFK�XQG�.OHLQVDFKVHQKHLP��(V�EHILQGHW�
VLFK�LP�ZHLWUlXPLJHQ��ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�2IIHQODQG�LP�6�GZHVWHQ�GHU�*HPDUNXQJ�+RKHQ�
KDVODFK��gVWOLFK�GDYRQ�OLHJW�GLH�5HLWDQODJH�Ä5HFKHQWVKRI³��HKHPDOLJH�'RPlQH�5HFKHQWVKRIHQ��XQG�
ZHVWOLFK�GHU�:DOG�Ä*UR�KRO]³��:HLWHU�V�GOLFK�YHUOlXIW�GLH�$XH�GHV�Ä6FKODQNHQElFKOH³��ZHOFKHV�LQ�GLH�
Ä/DQJPDQWHO�6HHQ³�P�QGHW���

$XIJUXQG�GHU�V�GH[SRQLHUWHQ�/DJH�LVW�GDV�3ODQJHELHW�I�U�GLH�$XIVWHOOXQJ�HLQHU�3KRWRYROWDLNDQODJH�
JXW�JHHLJQHW��

'LH�H[DNWH�/DJH�GHV�9RUKDEHQJHELHWV�NDQQ�GHQ�QDFKIROJHQGHQ�$EELOGXQJHQ�HQWQRPPHQ�ZHUGHQ��

/HJHQGH��URWH�)OlFKH�LP�URWHQ�.UHLV� �3ODQJHELHW�))�39$�

�4XHOOH��%XQGHVDPW�I�U�.DUWRJUDSKLH�XQG�*HRGlVLH��7RS3OXV2SHQ�±�RKQH�0D�VWDE��

$EELOGXQJ����5lXPOLFKH�(LQRUGQXQJ�GHV�9RUKDEHQJHELHWHV�
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/HJHQGH��URWH�/LQLH� �3ODQJHELHW�±�DXIJHWHLOW�LQ���)OlFKHQ��GD]ZLVFKHQ�HLQ�*UDVZHJ�

�'DWHQTXHOOH��/*/��ZZZ�OJO�EZ�GH���RKQH�0D�VWDE��

$EELOGXQJ����/DJHSODQ�]XP�9RUKDEHQJHELHW�PLW�KLQWHUOHJWHP�/XIWELOG�

������ 3ODQXQJVUHOHYDQWH�6FKXW]DXVZHLVXQJHQ�

(V�EHVWHKHQ�IROJHQGH�SODQXQJVUHOHYDQWH�6FKXW]DXVZHLVXQJHQ�LP�8PIHOG�GHV�9RUKDEHQEHUHLFKV�

7DEHOOH����3ODQXQJVUHOHYDQWH�6FKXW]DXVZHLVXQJHQ�LP�3ODQXQJVXPIHOG�

6FKXW]JHELHWVNDWHJRULH� $XVZHLVXQJ�LQNO��UlXPOLFKH�=XRUGQXQJ�

%LRWRSYHUEXQGSODQXQJ� ,QQHUKDOE�GHV�3ODQJHELHWV�EHILQGHQ�VLFK�NHLQH�%LRWRSYHUEXQGIOlFKHQ��

�� .HUQIOlFKHQ�XQG�.HUQUlXPH�)HXFKWHU�6WDQGRUWH�EHILQGHQ�VLFK�LQ�GHU�QDKHQ�
8PJHEXQJ�|VWOLFK��V�GOLFK��ZHVWOLFK�XQG�QRUGZHVWOLFK�GHV�9RUKDEHQV��

�� .HUQIOlFKHQ�XQG�.HUQUlXPH�0LWWOHUHU�6WDQGRUWH�EHILQGHQ�VLFK�LQ�GHU�QDKHQ�8P�
JHEXQJ�|VWOLFK�XQG�ZHVWOLFK�GHV�9RUKDEHQV��

�� .HUQIOlFKHQ�XQG�.HUQUlXPH�7URFNHQHU�6WDQGRUWH�EHILQGHQ�VLFK�LQ�GHU�QDKHQ�
8PJHEXQJ�V�GOLFK�GHV�9RUKDEHQV��

*HVFK�W]WH�%LRWRSH��
�QDFK������%1DW6FK*�������
1DW6FK*�%:������D�/:DOG*��

.HLQH�$XVZHLVXQJHQ�LQQHUKDOE�GHV�3ODQJHELHWV���

$XVZHLVXQJHQ�YRQ�2IIHQODQGELRWRSHQ�LQ�GHU�8PJHEXQJ�GHV�3ODQJHELHWV��

�� 8QPLWWHOEDU�Q|UGOLFK��|VWOLFK��V�GOLFK�JUHQ]HQ�7HLOIOlFKHQ�GHV�%LRWRSV�Ä)HOGKH�
FNHQ�LP�$OOHHQIHOG³��%LRWRS�1U����������������XQPLWWHOEDU�DQ�GDV�3ODQJHELHW�
DQ��'HU�ZHVWOLFKH�7HLO�GHV�%LRWRSV�YHUOlXIW�UXQG�����0HWHU�ZHVWOLFK�GHV�9RUKD�
EHQV�DP�:HJ�]XU�'RPlQH�5HFKHQWVKRIHQ��

$XVZHLVXQJHQ�YRQ�:DOGELRWRSHQ�LQ�GHU�8PJHEXQJ�GHV�3ODQJHELHWV��

�� 'DV�:DOGELRWRS�Ä)1'�6FKODQNHQWlOH�1�.OHLQVDFKVHQKHLP³��%LRWRS�1U��
��������������JUHQ]W�XQPLWWHOEDU�V�G|VWOLFK�DQ�GDV�3ODQJHELHW�DQ��

�� 'DV�:DOGELRWRS�Ä)HXFKWH�6HQNHQ�LP�*UR�KRO]³��%LRWRS�1U����������������
JUHQ]W�XQPLWWHOEDU�QRUG|VWOLFK�DQ�GDV�3ODQJHELHW�DQ�

�� 'DV�:DOGELRWRS�Ä)1'�)HXFKWJHELHW�LP�6FKODQNHQWlOH³��%LRWRS�1U��
��������������EHILQGHW�VLFK�UXQG����0HWHU�|VWOLFK��

�� 'DV�:DOGELRWRS�Ä)1'�)HXFKWJHELHW�*UR�HU�6HH��9LHKVWHOOH³��%LRWRS�1U��
��������������EHILQGHW�VLFK�UXQG����0HWHU�|VWOLFK��
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6FKXW]JHELHWVNDWHJRULH� $XVZHLVXQJ�LQNO��UlXPOLFKH�=XRUGQXQJ�

/DQGVFKDIWVVFKXW]JHELHWH� 'DV�3ODQJHELHW�EHILQGHW�VLFK�LP�/DQGVFKDIWVVFKXW]JHELHW�Ä.LUEDFKWDO�]ZLVFKHQ�+R�
KHQKDVODFK�XQG�*UR�VDFKVHQKHLP��0HWWHUWDO�]ZLVFKHQ�6HUVKHLP�XQG�*UR�VDFK�
VHQKHLP��MHZHLOV�PLW�ZHLWHUHU�8PJHEXQJ��LQVEHVRQGHUH�*HELHWH�QRUGZHVWOLFK�YRQ�
.OHLQVDFKVHQKHLP��ZHVWOLFK�YRQ�*UR�VDFKVHQKHLP����³��6FKXW]JHELHWV�1U���
�����������

1DWXUD������*HELHWH� .HLQH�$XVZHLVXQJHQ�LQQHUKDOE�GHV�3ODQJHELHWV��

$XVZHLVXQJHQ�LQ�GHU�8PJHEXQJ�GHV�3ODQJHELHWV���

�� 'DV�9RJHOVFKXW]JHELHW�Ä6WURPEHUJ³��6FKXW]JHELHWV�1U�����������JUHQ]W�XQPLW�
WHOEDU�Q|UGOLFK�DQ�GDV�3ODQJHELHW�DQ��

�� 'DV�))+�*HELHW�Ä6WURPEHUJ³��6FKXW]JHELHWV�1U�����������JUHQ]W�XQPLWWHOEDU�
Q|UGOLFK�DQ�GDV�3ODQJHELHW�DQ��

1DWXUGHQNPDOH� �� ,P�QDKHQ�QRUG|VWOLFKHQ�XQG�V�GZHVWOLFKHQ�8PIHOG�GHV�9RUKDEHQV�EHILQGHQ�
VLFK�]ZHL�DOWH�(LFKHQ��ZHOFKH�DOV�SXQNWXHOOH�1DWXUGHQNPDOH�YHU]HLFKQHW�VLQG��
�1U��������������XQG��������������

�� )HXFKWZLHVHQ�XQG�)HXFKWJHELHW�PLW�4XHOOHQ�LQ�GHQ�*HZDQQHQ�*UR�HU�6HH��
6FKODQNHQ��1U���������������

1DWXUSDUNH� 'DV�3ODQJHELHW�EHILQGHW�VLFK�LQQHUKDOE�GHV�1DWXUSDUNV�Ä6WURPEHUJ�+HXFKHOEHUJ³�
�6FKXW]JHELHWV�1U�������

1DWXUVFKXW]JHELHWH� .HLQH�$XVZHLVXQJHQ�LQ�3ODQJHELHW�XQG�QDKHU�8PJHEXQJ
��

hEHUVFKZHPPXQJVJHELHWH� .HLQH�$XVZHLVXQJHQ�LQ�3ODQJHELHW�XQG�QDKHU�8PJHEXQJ
��

:DOGVFKXW]JHELHWH� .HLQH�$XVZHLVXQJHQ�LQ�3ODQJHELHW�XQG�QDKHU�8PJHEXQJ
��

:DVVHUVFKXW]JHELHWH� 'HU�UlXPOLFKH�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�Ä(QHUJLHSDUN�$OOHHQIHOG³�EH�
ILQGHW�VLFK�LQQHUKDOE�GHV�IDFKWHFKQLVFK�DEJHJUHQ]WHQ�:DVVHUVFKXW]JHELHWV�Ä/DQJ�
PDQWHO³��:6*�1U������������LQ�GHU�=RQH�,,,�

:LOGWLHUNRUULGRUH�QDFK�*HQHUDO�
ZLOGZHJHSODQ�%:�

�� (V�YHUOlXIW�NHLQ�:LOGWLHUNRUULGRU�LQQHUKDOE�GHV�3ODQJHELHWHV��'HU�QlFKVWJHOH�
JHQH�:LOGWLHUNRUULGRU�Ä/|ZHQVWHLQHU�%HUJH�6SLHJHOEHUJ��6FKZ��)UlQN��:DOG����
6WURP�EHUJ���6WHUQHQIHOV��6WURP��XQG�+HXFKHOEHUJ�³�YHUOlXIW�UXQG�����0HWHU�
QRUG|VWOLFK�GHV�3ODQJHELHWV��


QDKH�8PJHEXQJ� �ELV�FD������P�HQWIHUQW�YRP�3ODQJHELHW�

/HJHQGH��URWH�/LQLH� �%HEDXXQJVSODQJHELHW��PDJHQWDIDUEHQH�)OlFKHQ� �2IIHQODQGELRWRSNDUWLHUXQJ������%1DW6FK*�%LR�
WRSH���JU�QH�)OlFKHQ� �:DOGELRWRSNDUWLHUXQJ������%1DW6FK*�%LRWRSH���YLROHWW�VFKUDIILHUWH�)OlFKHQ� �9RJHOVFKXW]JHELHW��
EODX�VFKUDIILHUWH�)OlFKH� �))+�*HELHW��QLFKW�GDUJHVWHOOW��/DQGVFKDIWVVFKXW]JHELHW��1DWXUSDUN�XQG�%LRWRSYHUEXQGSODQXQJ��
RKQH�0D�VWDE�

$EELOGXQJ����3ODQXQJVUHOHYDQWH�6FKXW]DXVZHLVXQJHQ�LP�8PIHOG�GHV�9RUKDEHQV�
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���� 9RUKDEHQVEHVFKUHLEXQJ�

.XU]GDUVWHOOXQJ�GHU�,QKDOWH�XQG�=LHOH�GHV�%HEDXXQJVSODQV�

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���

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

x 6RODUPRGXOH�LQNO��$XIVWlQGHUXQJ�

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

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

x :DUWXQJV��XQG�/DJHUIOlFKHQ�

x /|VFKZDVVHUYRUUDWVIOlFKHQ��=LVWHUQH��

x 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

'LH�JHSODQWH�3KRWRYROWDLNIUHLIOlFKHQDQODJH�ZLUG�DXI�]ZHL�7HLOEHUHLFKHQ�HUULFKWHW��GLH��EHU�HLQHQ�EH�
VWHKHQGHQ� ODQGZLUWVFKDIWOLFKHQ�:HJ� LQ�:HVW�2VW�$XVULFKWXQJ�PLWHLQDQGHU�YHUNHKUVWHFKQLVFK�YHU�
EXQGHQ�VLQG���

'LH� YHUNHKUOLFKH� (UVFKOLH�XQJ� GHV� 3ODQJHELHWHV� NDQQ� �EHU� GHQ� ODQGZLUWVFKDIWOLFKHQ� :HJ�
�)OVW��������HUIROJHQ��(LQ�$QVFKOXVV�DQ�GDV�EHVWHKHQGH�6WURPQHW]�LVW�P|JOLFK��(LQH�:DVVHUYHUVRU�
JXQJ�LVW�QLFKW�HUIRUGHUOLFK��9HUVFKPXW]WHV�$EZDVVHU�IlOOW�EHL�GHP�JHSODQWHQ�9RUKDEHQ�QLFKW�DQ��GDV�
DQIDOOHQGH�1LHGHUVFKODJVZDVVHU�ZLUG�GHU�EUHLWIOlFKLJHQ�9HUVLFNHUXQJ�]XJHI�KUW��

,P�2VWHQ�LVW�HLQH�UDQGOLFKH�(LQJU�QXQJ�PLW�+HFNHQ�XQG�(LQ]HOElXPHQ�JHSODQW��'LH�)OlFKH�VHOEVW�
VROO�HLQHU�H[WHQVLYHQ�*U�QODQGEHZLUWVFKDIWXQJ�XQWHUOLHJHQ��

'HU�%HEDXXQJVSODQ�VLHKW�I�U�GLH�EDXOLFKH�1XW]XQJ�GHU�LP�*HOWXQJVEHUHLFK�OLHJHQGHQ�*UXQGVW�FNH�
IROJHQGH�I�U�GHQ�8PZHOWEHULFKW�UHOHYDQWH�SODQXQJVUHFKWOLFKH�)HVWVHW]XQJHQ�E]Z��|UWOLFKH�%DXYRU�
VFKULIWHQ�YRU��

7DEHOOH����5HOHYDQWH�)HVWVHW]XQJHQ�XQG�%DXYRUVFKULIWHQ�GHV�%HEDXXQJVSODQV�

$UW�GHU�EDXOLFKHQ�1XW]XQJ�

*HELHWVW\S� 6RQGHUJHELHW��62��PLW�GHU�=ZHFNEHVWLPPXQJ�Ä6RODUHQHUJLH³�

0D��GHU�EDXOLFKHQ�1XW]XQJ�

*UXQGIOlFKHQ]DKO��*5=��� ���
�

0D[LPDO�]XOlVVLJH�+|KHQ�� PD[LPDO�]XOlVVLJH�+|KH�EDXOLFKHU�$QODJHQ�EHWUlJW������P��

+|KH�I�U�%OLW]VFKXW]VWDQJHQ��PD[�������P�

=DXQK|KH��PD[�������P�

*HVWDOWXQJ�GHU�EDXOLFKHQ�$QODJHQ�

6RODUPRGXOH�� 9HUZHQGXQJ�YRQ�UHIOHNWLRQVDUPHQ�6RODUPRGXOHQ

6WlQGHUZHUN�� 6RODUPRGXOH�VLQG�LQ�6WlQGHUEDXZHLVH�LP�5DPPYHUIDKUHQ�]X�HUULFK�
WHQ��6ROOWH�GLH�6WDQGVLFKHUKHLW�GXUFK�GDV�5DPPYHUIDKUHQ�QLFKW�DXV�
UHLFKHQG�VLFKHUJHVWHOOW�ZHUGHQ�N|QQHQ��NDQQ�EHGDUIVRULHQWLHUW�HLQH�
DQGHUH�*U�QGXQJVPHWKRGH�YHUZHQGHW�ZHUGHQ��

'DFKHLQGHFNXQJ�XQG�)DVVDGHQJHVWDOWXQJ� %HL�EDXOLFKHQ�$QODJHQ��GLH�GHU�=ZHFNEHVWLPPXQJ�GHV�6RQGHUJHELHWV�
GLHQHQ��LVW�HLQH�JUR�IOlFKLJH�9HUZHQGXQJ�YRQ�XQEHVFKLFKWHWHP�.XS�
IHU��=LQN��DXFK�7LWDQ]LQN��RGHU�%OHL�QLFKW�]XJHODVVHQ��'LH�9HUZHQGXQJ�
GLHVHU�0DWHULDOLHQ�LVW�LP�XQWHUJHRUGQHWHQ�8PIDQJ�]XOlVVLJ��]�%��
'DFKULQQHQ��5HJHQIDOOURKUH���
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*HVWDOWXQJ�GHU�EDXOLFKHQ�$QODJHQ�

:HUEHDQODJHQ�� 1LFKW�EHZHJOLFKH�XQG�QLFKW�EHOHXFKWHWH�:HUEH��XQG�,QIRUPDWLRQVWD�
IHOQ��GLH�LP�UlXPOLFKHQ�XQG�IXQNWLRQDOHQ�=XVDPPHQKDQJ�PLW�GHU�
=ZHFNEHVWLPPXQJ�GHV�6RQGHUJHELHWHV�VWHKHQ��VLQG�]XOlVVLJ��

*HVWDOWXQJ�GHU�XQEHEDXWHQ�)OlFKHQ

(V�G�UIHQ�QXU�GLH�%DXVWUD�H�XQG�=XZHJXQJHQ��GLH�GHU�)HXHUZHKU�VRZLH�GHU�:DUWXQJ�XQG�3IOHJH�GHU�39�$QODJH�GLH�
QHQ�VRZLH�%HUHLFKH�I�U�1HEHQQXW]XQJHQ�EHIHVWLJW�ZHUGHQ��+LHUI�U�VLQG�DXVVFKOLH�OLFK�ZDVVHUGXUFKOlVVLJH�%HOlJH�RGHU�
ZDVVHUU�FNKDOWHQGH�0DWHULDOLHQ�]XOlVVLJ��*HQHUHOO�VLQG�%RGHQYHUVLHJHOXQJHQ�DXI�GDV�XQDEGLQJEDUH�0D��]X�UHGX]LH�
UHQ���

/HEHQGH�(LQIULHGXQJHQ�ZLH�+HFNHQ�XQG�RIIHQH�WRWH�(LQIULHGXQJHQ�ZLH�=lXQH�PLW�7RUHQ�VLQG�LQQHU�KDOE�GHV�6RQGHUJH�
ELHWV�]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���

(LQH�GDXHUKDIWH�$X�HQEHOHXFKWXQJ�LVW�QLFKW�]XOlVVLJ��(UIRUGHUOLFKH�:DUWXQJVDUEHLWHQ�LP�'XQNHOQ�VLQG�YRQ�GLHVHU�5H�
JHOXQJ�QLFKW�EHWURIIHQ���


�'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�:HFKVHOULFKWHU�XQG�7UDIRVWDWLRQHQ�VRZLH�GHQ�VRQVWLJHQ�1HEHQDQODJHQ��GHP�
%DWWHULHVSHLFKHU�XQG�:HJHYHUELQGXQJHQ�

3ODQXQJ��)ULW]�	�*URVVPDQQ�8PZHOWSODQXQJ�*PE+�

$EELOGXQJ����$XV]XJ�DXV�GHP�9RUHQWZXUI�GHV�%HEDXXQJVSODQV��6WDQG������������
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���� %HU�FNVLFKWLJXQJ�GHU�8PZHOW]LHOH�DXV�)DFKJHVHW]HQ�XQG��EHUJHRUGQH�
WHU�)DFKSODQXQJ��

,P�5DKPHQ�GHU�8PZHOWSU�IXQJ�VLQG�GLH�=LHOH�GHV�8PZHOWVFKXW]HV�DXV�GHQ�)DFKJHVHW]HQ�XQG�GHU�
�EHUJHRUGQHWHQ�)DFKSODQXQJ�HLQVFKOLH�OLFK�GHUHQ�%HU�FNVLFKWLJXQJ�LP�%DXOHLWSODQ�GDU]XVWHOOHQ��,P�
YRUOLHJHQGHQ�%HEDXXQJVSODQ�VLQG�QDFKIROJHQG�DXIJHOLVWHWH�8PZHOW]LHOH�GHU�HLQVFKOlJLJHU�)DFKJH�
VHW]H�XQG�)DFKSOlQH�UHOHYDQW���

7DEHOOH����5HOHYDQWH�8PZHOWVFKXW]]LHOH�GHU�)DFKJHVHW]H�XQG�GHUHQ�%HU�FNVLFKWLJXQJ�LP�%DXOHLWSODQ�

)DFKJHVHW]� 8PZHOWVFKXW]]LHO� %HU�FNVLFKWLJXQJ�LP�%DXOHLWSODQ

%DX*%��
����$EV����1U����%DX*%� %HU�FNVLFKWLJXQJ�GHU�%HODQJH�GHV�8PZHOWVFKXW]HV��HLQVFKOLH��

OLFK�GHV�1DWXUVFKXW]HV�XQG�GHU�/DQGVFKDIWVSIOHJH�
%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�

���D�$EV����%DX*%� 6SDUVDPHU�XQG�VFKRQHQGHU�8PJDQJ�PLW�*UXQG�XQG�%RGHQ

���D�$EV����%DX*%� %HU�FNVLFKWLJXQJ�YRQ�9HUPHLGXQJ�XQG�$XVJOHLFK�YRUDXVVLFKW�
OLFK�HUKHEOLFKHU�%HHLQWUlFKWLJXQJHQ�GHV�/DQGVFKDIWVELOGHV�XQG�
GHU�/HLVWXQJV��XQG�)XQNWLRQVIlKLJNHLW�GHV�1DWXUKDXVKDOWHV�

���D�$EV����%DX*%� %HL�%HWURIIHQKHLW�YRQ�1$785$������*HELHWHQ�VLQG�GLH�9RU�
VFKULIWHQ�GHV�%1DW6FK*��EHU�GLH�=XOlVVLJNHLW�XQG�'XUFKI�K�
UXQJ�YRQ�GHUDUWLJHQ�(LQJULIIHQ�HLQVFKOLH�OLFK�GHU�(LQKROXQJ�GHU�
6WHOOXQJQDKPH�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�DQ]XZHQGHQ�

))+��XQG�9RJHOVFKXW]JHELHW�Q|UGOLFK�
DQJUHQ]HQG���JJI��1DWXUD������9RUSU��
IXQJ�

���D�$EV����%DX*%� 'HQ�(UIRUGHUQLVVHQ�GHV�.OLPDVFKXW]HV�LVW�GXUFK�JHHLJQHWH�
0D�QDKPHQ�5HFKQXQJ�]X�WUDJHQ��

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�

%1DW6FK*�
����$EV����%1DW6FK*� Ä1DWXU�XQG�/DQGVFKDIW�VLQG�DXI�*UXQG�LKUHV�HLJHQHQ�:HUWHV�

XQG�DOV�*UXQGODJH�I�U�/HEHQ�XQG�*HVXQGKHLW�GHV�0HQVFKHQ�
QDFK�0D�JDEH�GHU�QDFKIROJHQGHQ�$EVlW]H�VR�]X�VFK�W]HQ��
GDVV�
���GLH�ELRORJLVFKH�9LHOIDOW��
���GLH�/HLVWXQJV��XQG�)XQNWLRQVIlKLJNHLW�GHV�1DWXUKDXVKDOWV�
HLQVFKOLH�OLFK�GHU�5HJHQHUDWLRQVIlKLJNHLW�XQG�QDFKKDOWLJHQ�1XW�
]XQJVIlKLJNHLW�GHU�1DWXUJ�WHU�VRZLH�
���GLH�9LHOIDOW��(LJHQDUW�XQG�6FK|QKHLW�VRZLH�GHU�(UKROXQJVZHUW�
YRQ�1DWXU�XQG�/DQGVFKDIW�DXI�'DXHU�JHVLFKHUW�VLQG��GHU�6FKXW]�
XPIDVVW�DXFK�GLH�3IOHJH��GLH�(QWZLFNOXQJ�XQG��VRZHLW�HUIRUGHU�
OLFK��GLH�:LHGHUKHUVWHOOXQJ�YRQ�1DWXU�XQG�/DQGVFKDIW��DOOJHPHL�
QHU�*UXQGVDW]��³�

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�

�����$EV���%1DW6FK*� Ä$OOH�9HUlQGHUXQJHQ�XQG�6W|UXQJHQ��GLH�]X�HLQHU�HUKHEOLFKHQ�
%HHLQWUlFKWLJXQJ�HLQHV�1DWXUD������*HELHWV�LQ�VHLQHQ�I�U�GLH�
(UKDOWXQJV]LHOH�RGHU�GHQ�6FKXW]]ZHFN�PD�JHEOLFKHQ�%HVWDQG�
WHLOHQ�I�KUHQ�N|QQHQ��VLQG�XQ]XOlVVLJ�³�

))+��XQG�9RJHOVFKXW]JHELHW�Q|UGOLFK�
DQJUHQ]HQG���JJI��1DWXUD������9RUSU��
IXQJ��

�����$EV���%1DW6FK*� Ä(V�LVW�YHUERWHQ��ZLOG�OHEHQGHQ�7LHUHQ�GHU�EHVRQGHUV�JHVFK�W]�
WHQ�$UWHQ�QDFK]XVWHOOHQ��VLH�]X�IDQJHQ��]X�YHUOHW]HQ�RGHU�]X�W|�
WHQ�RGHU�LKUH�(QWZLFNOXQJVIRUPHQ�DXV�GHU�1DWXU�]X�HQWQHKPHQ��
]X�EHVFKlGLJHQ�RGHU�]X�]HUVW|UHQ��ZLOG�OHEHQGH�7LHUH�GHU�
VWUHQJ�JHVFK�W]WHQ�$UWHQ�XQG�GHU�HXURSlLVFKHQ�9RJHODUWHQ�
ZlKUHQG�GHU�)RUWSIODQ]XQJV���$XI]XFKW���0DXVHU���hEHUZLQWH�
UXQJV��XQG�:DQGHUXQJV]HLWHQ�HUKHEOLFK�]X�VW|UHQ��HLQH�HUKHEOL�
FKH�6W|UXQJ�OLHJW�YRU��ZHQQ�VLFK�GXUFK�GLH�6W|UXQJ�GHU�(UKDO�
WXQJV]XVWDQG�GHU�ORNDOHQ�3RSXODWLRQ�HLQHU�$UW�YHUVFKOHFKWHUW��
)RUWSIODQ]XQJV��RGHU�5XKHVWlWWHQ�GHU�ZLOG�OHEHQGHQ�7LHUH�GHU�
EHVRQGHUV�JHVFK�W]WHQ�$UWHQ�DXV�GHU�1DWXU�]X�HQWQHKPHQ��]X�
EHVFKlGLJHQ�RGHU�]X�]HUVW|UHQ��ZLOG�OHEHQGH�3IODQ]HQ�GHU�EH�
VRQGHUV�JHVFK�W]WHQ�$UWHQ�RGHU�LKUH�(QWZLFNOXQJVIRUPHQ�DXV�
GHU�1DWXU�]X�HQWQHKPHQ��VLH�RGHU�LKUH�6WDQGRUWH�]X�EHVFKlGL�
JHQ�RGHU�]X�]HUVW|UHQ��=XJULIIVYHUERWH��³�

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�XQG�
LQ�6SH]LHOOHU�DUWHQVFKXW]UHFKWOLFKHU�3U��
IXQJ�

%%RG6FK*��
����%%RG6FK*�� 6LFKHUXQJ�XQG�:LHGHUKHUVWHOOXQJ�GHU�)XQNWLRQHQ�GHV�%RGHQV�� %HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�
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)DFKJHVHW]� 8PZHOWVFKXW]]LHO� %HU�FNVLFKWLJXQJ�LP�%DXOHLWSODQ

:55/�
$UW���� Ä9HUPHLGXQJ�HLQHU�ZHLWHUHQ�9HUVFKOHFKWHUXQJ�VRZLH�6FKXW]�

XQG�9HUEHVVHUXQJ�GHV�=XVWDQGV�GHU�DTXDWLVFKHQ�gNRV\VWHPH�
XQG�GHU�GLUHNW�YRQ�LKQHQ�DEKlQJ�HQGHQ�/DQG|NRV\VWHPH�XQG�
)HXFKWJHELHWH�LP�+LQEOLFN�DXI�GHUHQ�:DVVHUKDXVKDOW³
Ä)|UGHUXQJ�HLQHU�QDFKKDOWLJHQ�:DVVHUQXW]XQJ³�
Ä$QVWUHEHQ�HLQHV�VWlUNHUHQ�6FKXW]HV�XQG�HLQHU�9HUEHVVHUXQJ�
GHU�DTXDWLVFKHQ�8PZHOW��X��D��GXUFK�VSH]LILVFKH�0D�QDKPHQ�
]XU�VFKULWWZHLVHQ�5HGX]LHUXQJ�YRQ�(LQOHLWXQJHQ��(PLVVLRQHQ�
XQG�9HUOXVWHQ�YRQ�SULRULWlUHQ�6WRIIHQ³�
Ä5HGX]LHUXQJ�GHU�9HUVFKPXW]XQJ�GHV�*UXQGZDVVHUV�XQG�9HU�
KLQGHUXQJ�VHLQHU�ZHLWHUHQ�9HUVFKPXW]XQJ�³�
Ä%HLWUDJ�]XU�0LQGHUXQJ�GHU�$XVZLUNXQJHQ�YRQ�hEHUVFKZHP�
PXQJHQ�XQG�'�UUHQ³�

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�

:+*�
����$EV���:+*� $OOJHPHLQH�6RUJIDOWVSIOLFKWHQ��

9HUPHLGXQJ�HLQHU�QDFKWHLOLJHQ�9HUlQGHUXQJ�GHU�*HZlVVHUHL�
JHQVFKDIWHQ�
6SDUVDPH�9HUZHQGXQJ�GHV�:DVVHUV��

(UKDOWXQJ�GHU�/HLVWXQJVIlKLJNHLW�GHV�:DVVHUKDXVKDOWV�
9HUPHLGXQJ�HLQHU�9HUJU|�HUXQJ�XQG�%HVFKOHXQLJXQJ�GHV�:DV�
VHUDEIOXVVHV��

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�

%,P6FK*�
����$EV���%,P6FK*� 6FKXW]�YRQ�0HQVFKHQ��7LHUHQ�XQG�3IODQ]HQ��%RGHQ��:DVVHU��

$WPRVSKlUH�VRZLH�.XOWXU��XQG�VRQVWLJH�6DFKJ�WHU�YRU�VFKlGOL�
FKHQ�8PZHOWHLQZLUNXQJHQ��9RUEHXJXQJ�YRU�VFKlGOLFKHQ�8P�
ZHOWHLQZLUNXQJHQ��

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�

52*�
����52*� 'LH�*UXQGVlW]H�GHU�5DXPRUGQXQJ�VLQG�LP�6LQQH�HLQHU�QDFKKDO�

WLJHQ�5DXPHQWZLFNOXQJ�DQ]XZHQGHQ��'LHV�VFKOLH�W�X��D��GLH�6L�
FKHUXQJ�XQG�GHQ�QDFKKDOWLJHQ�6FKXW]�YRQ�QDW�UOLFKHQ�5HVVRXU�
FHQ��GHQ�6FKXW]�GHV�)UHLUDXPV�XQG�GHQ�(UKDOW�XQG�GLH�(QWZLFN�
OXQJ�YRQ�.XOWXUODQGVFKDIWHQ�PLW�HLQ���

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�

'6FK*�
����$EV���'6FK*� Ä(V�LVW�$XIJDEH�YRQ�'HQNPDOVFKXW]�XQG�'HQNPDOSIOHJH��GLH�

.XOWXUGHQNPDOH�]X�VFK�W]HQ�XQG�]X�SIOHJHQ��LQVEHVRQGHUH�GHQ�
=XVWDQG�GHU�.XOWXUGHQNPDOH�]X��EHUZDFKHQ�VRZLH�DXI�GLH�$E�
ZHQGXQJ�YRQ�*HIlKUGXQJHQ�XQG�GLH�%HUJXQJ�YRQ�.XOWXUGHQN�
PDOHQ�KLQ]XZLUNHQ³�

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�

7DEHOOH����5HOHYDQWH�8PZHOWVFKXW]]LHOH�GHU��EHUJHRUGQHWHQ�)DFKSOlQH�XQG�GHUHQ�%HU�FNVLFKWLJXQJ�
LP�%DXOHLWSODQ�

)DFKSODQ� 8PZHOWVFKXW]]LHO��
$XVZHLVXQJ�LQNO��UlXPOLFKH�=XRUGQXQJ�

%HU�FNVLFKWLJXQJ�LP�%DXOHLWSODQ�

)OXUELODQ]NDUWH�GHU�
/DQGHVDQVWDOW�I�U�
/DQGZLUWVFKDIW��(UQlK�
UXQJ�XQG�/lQGOLFKHQ�
5DXP�

$XVZHLVXQJ��
Ä9RUUDQJIOXU³��JHVDPWHV�*HELHW�

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW��

5HJLRQDOSODQ�6WXWWJDUW�
�����PLW�7HLOIRUWVFKUHL�
EXQJHQ�6RODUHQHUJLH�
�������XQG�:LQGNUDIW�
�������

$XVZHLVXQJ���
9RUUDQJJHELHW�Ä5HJLRQDOHU�*U�Q]XJ³��JHVDPWHV�*H�
ELHW�
Ä:LQGYRUUDQJJHELHW�/%����6DFKVHQKHLP��/|FKJDX³��
*UR�WHLO�GHV�3ODQJHELHWHV�

7)�6RODUHQHUJLH��39$�LQ�5HJLRQDOHQ�
*U�Q]�JHQ�JUXQGVlW]OLFK�]XOlVVLJ�
7)�:LQGNUDIW��ODQGZLUWVFKDIWOLFKH�1XW�
]XQJ�GHU�*HQHULHUXQJ�HUQHXHUEDUHU�
(QHUJLHQ�XQWHUJHRUGQHW�

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW��

)OlFKHQQXW]XQJVSODQ�
����������GHU�6WDGW�
6DFKVHQKHLP�

$XVZHLVXQJ���
Ä)OlFKHQ�I�U�GLH�/DQGZLUWVFKDIW³��JHVDPWHV�*HELHW��
Ä)OlFKHQ�PLW�ZDVVHUUHFKWOLFKHQ�)HVWVHW]XQJHQ³��JH�
VDPWHV�*HELHW��

%HU�FNVLFKWLJXQJ�LQ�8PZHOWEHULFKW�
'HU�)OlFKHQQXW]XQJVSODQ�ZLUG�LP�3D�
UDOOHOYHUIDKUHQ�QDFK�����$EV����
%DX*%�JHlQGHUW�
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�� 0HWKRGLN�

���� 8QWHUVXFKXQJVXPIDQJ�XQG�%HXUWHLOXQJVJUXQGODJHQ�

'LH� %HVFKUHLEXQJ�� $QDO\VH� XQG� %HZHUWXQJ� GHU� 8PZHOWEHODQJH� 7LHUH�3IODQ]HQ�� %RGHQ��:DVVHU��
/XIW�.OLPD��/DQGVFKDIW��)OlFKH��0HQVFK�VRZLH�.XOWXU��XQG�VRQVWLJH�6DFKJ�WHU�HUIROJW�JHWUHQQW�QDFK�
/DQGVFKDIWVSRWHQ]LDOHQ��'LH�UlXPOLFKH�$EJUHQ]XQJ�GHU�MHZHLOLJHQ�8QWHUVXFKXQJVUlXPH�RULHQWLHUW�
VLFK�KLHUEHL�YRU�DOOHP�DQ�GHQ�YRP�9RUKDEHQ�DXVJHKHQGHQ�:LUNXQJHQ��GLH�]X�HUKHEOLFKHQ�%HHLQ�
WUlFKWLJXQJHQ�GHU�8PZHOWEHODQJH�I�KUHQ�N|QQHQ��$OV�*UXQGODJH�]XU�%HZHUWXQJ�GHU�%HGHXWXQJ�GHU�
8PZHOWEHODQJH�XQG�]XU�(LQVFKlW]XQJ�GHU�|NRORJLVFKHQ�%HHLQWUlFKWLJXQJ�GHV�(LQJULIIV�GLHQHQ�GLH�
gNRNRQWRYHURUGQXQJ�GHV�/DQGHV�%DGHQ�:�UWWHPEHUJ�YRP������������XQG�GLH�Ä(PSIHKOXQJHQ�I�U�
GLH�%HZHUWXQJ�YRQ�(LQJULIIHQ�LQ�1DWXU�XQG�/DQGVFKDIW�LQ�GHU�%DXOHLWSODQXQJ³��/)8��������'LH�%H�
ZHUWXQJ� GHU� /HLVWXQJVIlKLJNHLW� YRQ� %|GHQ� HUIROJW� ]XGHP� LQ� $QOHKQXQJ� DQ� GLH� $UEHLWVKLOIH� Ä'DV�
6FKXW]JXW� %RGHQ� LQ� GHU� QDWXUVFKXW]IDFKOLFKHQ�(LQJULIIVUHJHOXQJ³� �/8%:� ������ %RGHQVFKXW]KHIW�
�����

'LH�8QWHUVXFKXQJVJHELHWVDEJUHQ]XQJ�XQG�GLH�]XU�%HXUWHLOXQJ�GHU�MHZHLOLJHQ�8PZHOWEHODQJH�KHU�
DQJH]RJHQHQ�*UXQGODJHQ�XQG�0HWKRGHQ�N|QQHQ�GHU�QDFKIROJHQGHQ�7DEHOOH�HQWQRPPHQ�ZHUGHQ���

7DEHOOH����'DUVWHOOXQJ�GHV�8QWHUVXFKXQJVXPIDQJV�

8PZHOWEHODQJH� $EJUHQ]XQJ�8QWHUVXFKXQJVJHELHW�� %HXUWHLOXQJVJUXQGODJH�XQG�0HWKRGH�

7LHUH�3IODQ]HQ�� *HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�PLW�
%HWUDFKWXQJ�GHU�/HEHQVUlXPH�DQJUHQ]HQG�
DQ�GDV�9RUKDEHQ�

x� $UWHQVFKXW]UHFKWOLFKH�5HOHYDQ]XQWHUVXFKXQJ�PLW�
+DELWDW�3RWHQ]LDO�$QDO\VH��+3$��

%HXUWHLOXQJ�QDFK�GHU�gNRNRQWRYHURUGQXQJ�GHV�/DQGHV�%D�
GHQ�:�UWWHPEHUJ��

x� 6SH]LHOOH�DUWHQVFKXW]UHFKWOLFKH�3U�IXQJ��

$XI�*UXQGODJH�YRUKDQGHQHU�'DWHQ��HLQHU�hEHUVLFKWVEHJH�
KXQJ�XQG�IDXQLVWLVFKHU�8QWHUVXFKXQJHQ

%RGHQ�� *HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV� x� )XQNWLRQVEH]RJHQH�%HZHUWXQJ�GHU�EHWURIIHQHQ�
%|GHQ�

1DFK�GHU�gNRNRQWRYHURUGQXQJ�GHV�/DQGHV�%DGHQ�������
:�UWWHPEHUJ�XQG�/8%:�������%RGHQVFKXW]KHIW�����

:DVVHU� *HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV� x� *UXQGZDVVHUQHXELOGXQJ�

x� *UXQGZDVVHUOHLWHU�

x� :DVVHUVFKXW]JHELHWH��

x� 6WUXNWXU��XQG�*HZlVVHUJ�WH�EHL�2EHUIOlFKHQJH�
ZlVVHU�

x� hEHUVFKZHPPXQJVJHELHWH�������

1DFK�GHQ�(PSIHKOXQJHQ�GHU�/)8�����

/XIW�.OLPD�� *HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�XQG����
NOLPDWLVFKHU�:LUNXQJVEHUHLFK�GHV�9RUKDEHQV�

x� .DOWOXIWHQWVWHKXQJ�

x� .DOWOXIWDEIOXVV�

x� /XIWUHJHQHUDWLRQVIXQNWLRQ�

x� .OLPDSXIIHUXQJ�

x� ,PPLVVLRQVVFKXW]IXQNWLRQ�

1DFK�GHQ�(PSIHKOXQJHQ�GHU�/)8�����

/DQGVFKDIW� *HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�XQG�
%HUHLFK�GHU�(LQVHKEDUNHLW�

x� (LJHQDUW�XQG�9LHOIDOW�

x� (LQVHKEDUNHLW�

x� 1DW�UOLFKNHLW�

1DFK�GHQ�(PSIHKOXQJHQ�GHU�/)8�����

)OlFKH� *HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�PLW�
DQJUHQ]HQGHQ�*HELHWHQ�

x� )OlFKHQYHUEUDXFK��

x� =HUVLHGHOXQJ��

*XWDFKWHUOLFKH�(LQVFKlW]XQJ�
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8PZHOWEHODQJH� $EJUHQ]XQJ�8QWHUVXFKXQJVJHELHW�� %HXUWHLOXQJVJUXQGODJH�XQG�0HWKRGH�

0HQVFK� *HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�PLW�
DQJUHQ]HQGHQ�*HELHWHQ�

x� (LJQXQJ�DOV�:RKQUDXP�

x� (UKROXQJVHLJQXQJ�

x� (UKROXQJVQXW]XQJ�

x� (UKROXQJVHLQULFKWXQJHQ�

*XWDFKWHUOLFKH�(LQVFKlW]XQJ�

.XOWXU��XQG�VRQVWLJH�
6DFKJ�WHU�

*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�PLW�
DQJUHQ]HQGHQ�*HELHWHQ�

x� 6FKXW]VWDWXV�HLQHV�.XOWXUJXWHV�

x� 6HOWHQKHLW�LP�UHJLRQDOHQ�XQG�ODQGHVNXOWXUHOOHQ�
.RQWH[W��

*XWDFKWHUOLFKH�(LQVFKlW]XQJ�

���� $EVFKlW]XQJ�GHU�(UKHEOLFKNHLW��

8P�GLH�(UKHEOLFKNHLW�GHU�YRUKDEHQVEH]RJHQHQ�%HHLQWUlFKWLJXQJHQ�]X�HUPLWWHOQ��ZXUGH� LQ�$QOHK�
QXQJ�DQ�%DUVFK�HW�DO�������HLQH�0DWUL[�HUVWHOOW�� LQ�GHU�GLH�IXQNWLRQDOH�%HGHXWXQJ�GHV�EHWURIIHQHQ�
%H]XJVUDXPHV� �I�QI� .DWHJRULHQ�� GHU� YRP� 9RUKDEHQ� DXVJHKHQGHQ� )XQNWLRQVEHHLQWUlFKWLJXQJ�
�HEHQIDOOV�I�QI�.DWHJRULHQ��JHJHQ�EHUJHVWHOOW�XQG�GDUDXV�GLH�,QWHQVLWlW�GHU�$XVZLUNXQJ��I�QI�.DWH�
JRULHQ��I�U�GHQ�MHZHLOLJHQ�8PZHOWEHODQJ�DEJHOHLWHW�ZLUG��'LH�.DWHJRULHQ�KRFK�XQG�VHKU�KRFK�ZHUGHQ�
DOV�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�HLQJHVWXIW��GLH�.DWHJRULHQ�PLWWHO��JHULQJ�XQG�VHKU�JHULQJ�I�KUHQ�]X�
NHLQHU�HUKHEOLFKHQ�%HHLQWUlFKWLJXQJ���

1LFKW�LQ�MHGHP�)DOO�I�KUW�GHU�*HEUDXFK�GHU�0DWUL[�EHL�GHU�(UPLWWOXQJ�GHU�(UKHEOLFKNHLW�YRQ�(LQJULIIV�
DXVZLUNXQJHQ�]X�HLQHP�VLQQYROOHQ�(UJHEQLV��(UJlQ]HQG�ZLUG�PLW�GHP�YHUEDODUJXPHQWDWLYHQ�$QVDW]�
JHDUEHLWHW��XP�0D�QDKPHQ�]XU�9HUPHLGXQJ��(LQJULIIVPLQGHUXQJ�VRZLH�9RUEHODVWXQJHQ�LQ�GHU�%H�
ZHUWXQJ�EHU�FNVLFKWLJHQ�]X�N|QQHQ��

7DEHOOH����)�QIVWXILJH�0DWUL[�]XU�(UPLWWOXQJ�GHU�(UKHEOLFKNHLW�GHU�(LQJULIIVZLUNXQJHQ�

,QWHQVLWlW�GHU�$XV�
ZLUNXQJ��

)XQNWLRQDOH�%HGHXWXQJ�GHV�%H]XJVUDXPHV���%HZHUWXQJ�

VHKU�JHULQJ� JHULQJ� PLWWHO� KRFK� VHKU�KRFK�

)
X
Q
N
WL
R
Q
V
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H
H
LQ

WU
lF

K
WL
�

J
X
Q
J
�

VHKU�JHULQJ� VHKU�JHULQJ� JHULQJ� JHULQJ� PLWWHO�
PLWWHO�

KRFK

JHULQJ� JHULQJ� JHULQJ�� PLWWHO�
PLWWHO�

KRFK
KRFK�

PLWWHO� JHULQJ� PLWWHO�
PLWWHO�

KRFK
KRFK� KRFK�

KRFK� PLWWHO�
PLWWHO�

KRFK
KRFK� KRFK� VHKU�KRFK�

VHKU�KRFK�
PLWWHO�

KRFK
KRFK� KRFK� VHKU�KRFK� VHKU�KRFK�

���� (LQJULIIV��$XVJOHLFKELODQ]�

'LH�(LQJULIIV��$XVJOHLFKVELODQ]�HUIROJW�YHUEDO�DUJXPHQWDWLY��DXI�HLQH�]XVlW]OLFKH�WDEHOODULVFKH�%LODQ�
]LHUXQJ�ZLUG�YHU]LFKWHW��'HU�*UXQG�I�U�GHQ�9HU]LFKW�HLQHU�%LODQ]�LQ�)RUP�YRQ�gNRSXQNWHQ�OLHJW�LP�
YRUOLHJHQGHQ�)DOO�LQ�GHU�RIIHQVLFKWOLFKHQ��GHXWOLFKHQ�hEHUNRPSHQVDWLRQ�XQG�GHU�IHKOHQGHQ�0|JOLFK�
NHLW��GLH�GDGXUFK�HQWVWHKHQGHQ�gNRSXQNWH�DQGHUZHLWLJ�QXW]HQ�]X�N|QQHQ��
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���� +LQZHLVH�DXI�6FKZLHULJNHLWHQ�EHL�GHU�=XVDPPHQVWHOOXQJ�GHU�HUIRUGHUOL�
FKHQ�'DWHQ�

6FKZLHULJNHLWHQ�EHL�GHU�=XVDPPHQVWHOOXQJ�GHU�HUIRUGHUOLFKHQ�'DWHQ�VLQG�QLFKW�DXIJHWUHWHQ��

�� :LUNIDNWRUHQ�GHU�3ODQXQJ�

'LH�$XVZLUNXQJHQ�XQG�%HHLQWUlFKWLJXQJHQ��GLH�EHL�GHU�5HDOLVLHUXQJ�GHV�9RUKDEHQV�I�U�GHQ�1DWXU�
KDXVKDOW��GLH�/DQGVFKDIW�XQG�GLH�:RKQTXDOLWlW�HQWVWHKHQ��ZHUGHQ�DOV�3URMHNWZLUNXQJHQ�]XVDPPHQ�
JHIDVVW��6LH�ODVVHQ�VLFK�LQ�EDX���DQODJHQ��XQG�EHWULHEVEHGLQJW�JOLHGHUQ���

���� %DXEHGLQJWH�:LUNIDNWRUHQ�

x� )OlFKHQLQDQVSUXFKQDKPH� GXUFK�%DXVWHOOHQHLQULFKWXQJ�� /DJHUQ� YRQ�%DXPDWHULDO�� %DXVWUD�
�HQ�

x� %RGHQDEWUDJ�XQG�%RGHQXPODJHUXQJ�]XU�(UULFKWXQJ�YRQ�%DXVWUD�HQ�

x� %RGHQYHUGLFKWXQJ�GXUFK�%DXPDVFKLQHQ�

x� (QWIHUQHQ�GHU�9HJHWDWLRQ�LP�%DXIHOG�

x� 6FKDGVWRII��XQG�6WDXEHPLVVLRQHQ�GXUFK�%DXPDVFKLQHQ��XQVDFKJHPl�HQ�8PJDQJ��8QIlOOH�

x� /lUP��(UVFK�WWHUXQJ�GXUFK�0DVFKLQHQ�XQG�7UDQVSRUWYHUNHKU�

���� $QODJHQEHGLQJWH�:LUNIDNWRUHQ�

x� 3XQNWXHOOH�)OlFKHQLQDQVSUXFKQDKPH�GXUFK�0RGXOWLVFKH�XQG�EHWULHEOLFKH�$QODJHQ�

x� %HVFKDWWXQJ�GXUFK�3KRWRYROWDLNPRGXOH�

x� =HUVFKQHLGXQJ�YRQ�)XQNWLRQVEH]LHKXQJHQ�XQG�7UHQQHIIHNWH��

x� 9HUOXVW�DQ�9HJHWDWLRQVVWUXNWXUHQ�

x� 9HUlQGHUXQJHQ�LP�5HOLHI�XQG�/DQGVFKDIWVELOG�

���� %HWULHEVEHGLQJWH�:LUNIDNWRUHQ�

x� /LFKWHPLVVLRQHQ�GXUFK�6SLHJHOXQJHQ�XQG�/LFKWUHIOHNWLRQ�

x� ,PPLVVLRQVZLUNXQJHQ�XQG�%HXQUXKLJXQJ�GXUFK�$QOLHJHUYHUNHKU�]XU�:DUWXQJ�GHU�0RGXOH�XQG�
3IOHJH�GHU�$QODJH��$QZHVHQKHLW�YRQ�3HUVRQHQ�HWF���

x� :lUPHDEJDEH�GXUFK�$XIKHL]XQJ�GHU�0RGXOH�
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�� 8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�

�%HVFKUHLEXQJ�GHV�GHU]HLWLJHQ�8PZHOW]XVWDQGHV�XQG�GHU�]X�HUZDUWHQGHQ�$XVZLUNXQJHQ�GHV�9RUKDEHQV��

���� 8PZHOWEHODQJ�7LHUH�3IODQ]HQ�

�LQNO��ELRORJLVFKH�9LHOIDOW�VRZLH�(UKDOWXQJV]LHOH�XQG�6FKXW]]ZHFN�GHU�1DWXUD������*HELHWH��

������ %HVWDQG�

��������%HVWDQGVEHVFKUHLEXQJ��

%LRWRSH�

,QQHUKDOE�GHV�3ODQXQJVJHELHWHV�ZXUGHQ�GLH�LQ�LKUHU�9HJHWDWLRQ�HLQKHLWOLFKHQ�)OlFKHQ�]XVDPPHQJH�
IDVVW�XQG� LQ� LKUHU�$XVSUlJXQJ�EHVFKULHEHQ��'LH�%LRWRSW\SHQ�ZXUGHQ�QDFK�GHU�%LRWRSZHUWOLVWH�GHU�
gNRNRQWRYHURUGQXQJ�GHV�/DQGHV�%DGHQ�:�UWWHPEHUJ�DQJHVSURFKHQ��'LH�JHQDXHQ�%LRWRSGHILQLWLR�
QHQ�VLQG�GHU�$UEHLWVKLOIH�Ä$UWHQ��%LRWRSH��/DQGVFKDIW���6FKO�VVHO�]XP�(UIDVVHQ��%HVFKUHLEHQ��%H�
ZHUWHQ³�GHU�/8%:��/8%:�������]X�HQWQHKPHQ��(LQH�H[DNWH�UlXPOLFKH�'DUVWHOOXQJ�GHU�LP�9RUKD�
EHQVJHELHW�YRUKDQGHQHQ�%LRWRSW\SHQ�LVW�LP�%HVWDQGVSODQ�GDUJHVWHOOW���

'DV�3ODQJHELHW�XPIDVVW�HLQH�ODQGZLUWVFKDIWOLFK�LQWHQVLY�JHQXW]WH�$FNHUIOlFKH�PLW�IUDJPHQWDULVFKHU�
8QNUDXWYHJHWDWLRQ�>�����@��'LHVH�ZDU� LP�-DKU������PLW�:HL]HQ�EHVWHOOW��(LQH�$FNHUEHJOHLWIORUD� LVW�
NDXP�ELV�JDU�QLFKW�YRUKDQGHQ��8QPLWWHOEDU�Q|UGOLFK�GHU�9RUKDEHQVIOlFKH�YHUOlXIW�HLQ�JHVFKRWWHUWHU�
:LUWVFKDIWVZHJ�PLW�HLQHP�JUDVGRPLQLHUWHQ��VFKPDOHQ�:HJHVDXP�>�����@��ZHOFKHU�DOV�$QIDKUWVZHJ�
ZlKUHQG�GHV�%DXVWHOOHQEHWULHEHV�VRZLH�QDFK�)HUWLJVWHOOXQJ�GHU�$QODJH�JHQXW]W�ZHUGHQ�VROO��1|UG�
OLFK�GDUDQ�DQJUHQ]HQG�EHILQGHW�VLFK�HLQH�)HOGKHFNH��ZHOFKH�DOV�JHVFK�W]WHV�%LRWRS�HUIDVVW�LVW��%LR�
WRS�1U�����������������:HVWOLFK�YHUOlXIW�HLQH�DVSKDOWLHUWH�9HUELQGXQJVVWUD�H�]ZLVFKHQ�.OHLQVDFK�
VHQKHLP�XQG�+RKHQKDVODFK�)UHXGHQWDO��$P�V�GOLFKHQ�5DQG�EHILQGHQ�VLFK�]ZHL�NOHLQHUH�GUHLHFNLJH�
*HK|O]EHUHLFKH��'LHVH�OLHJHQ�DX�HUKDOE�GHV�9RUKDEHQVJHELHWHV��GHU�GDUXP�YHUODXIHQGH�*UDVVDXP�
>�����@�OLHJW�MHGRFK�WHLOZHLVH�LQQHUKDOE�GHV�9RUKDEHQVJHELHWHV��'LH�]ZHL�7HLOEHUHLFKH�GHV�3ODQJH�
ELHWHV�ZHUGHQ�GXUFK�HLQHQ�*UDVZHJ�JHWUHQQW��gVWOLFK�GDUDQ�DQJUHQ]HQG�EHILQGHW�VLFK�HLQ�*UDEHQ�
>�����@��ZHOFKHU�]XP�7HLO�YHUIDOOHQ�XQG�VWDUN�PLW�%UHQQQHVVHOQ�EHZDFKVHQ� LVW� >�����@�� ,P�6�GHQ�
YHUOlXIW�GHU�*UDEHQ�ZHLWHU� LQ�5LFKWXQJ�:HVWHQ�]XP�.LUEDFK��:lKUHQG�GHU�8QWHUVXFKXQJHQ������
I�KUWH�GHU�*UDEHQ�NHLQ�:DVVHU��'LH�$FNHUIOlFKHQ�ZDUHQ�YRQ�$FNHUUDQGVWUHLIHQ��%O�KVWUHLIHQ��JH�
VlXPW�>�����@��

7DEHOOH����%HVFKUHLEXQJ�XQG�g3�%HZHUWXQJ�GHU�YRUKHUUVFKHQGHQ�%LRWRSW\SHQ�

1XW]XQJVDUW�
>%LRWRSVFKO�VVHOQXPPHU�
JHPl��'DWHQVFKO�VVHO@

%HVFKUHLEXQJ�GHU�%LRWRSW\SHQ�PLW�+HUOHLWXQJ�GHU�%HZHUWXQJ�
*UXQG�
ZHUW�LQ�

g3�

$FNHU�
>�����@�

LQWHQVLY�EHZLUWVFKDIWHWH�$FNHUIOlFKH�PLW�ZHQLJ�ELV�NHLQHU�$FNHUEHJOHLWIORUD��JUR�H�
0RQRNXOWXU��������:HL]HQ���

��

%O�KVWUHLIHQ�
>�����@�

QLFKW�PHKUMlKULJHU��HLQJHVlWHU�%O�KVWUHLIHQ�DQ�GHQ�5lQGHUQ�GHU�$FNHUIOlFKHQ��
NHLQH�6DXPYHJHWDWLRQ��GD�NHLQ�6SRQWDQDXIZXFKV�XQG�QLFKW�PHKUMlKULJ�

Æ�$FNHU�PLW�EO�WHQUHLFKHU�(LQVDDW��$XIZHUWXQJ�XP�����DXI�*UXQG��EHUGXUFK�
VFKQLWWOLFKHU�$UWHQDXVVWDWWXQJ�

���

*UDEHQ�
>������PLW������@�

7URFNHQJUDEHQ�PLW�%UHQQQHVVHO�'RPLQDQ]EHVWDQG��RKQH�UHJHOPl�LJH�:DVVHUI�K�
UXQJ�

��

*UDVUDQGVWUHLIHQ��
>�����@�

VFKPDOHU��JUDVGRPLQLHUWHU�:HJHVDXP�

Æ�PHVRSK\WLVFKH�6DXPYHJHWDWLRQ�GHU�QLHGULJVWHQ�:HUWVWXIH�DXI�*UXQG�XQWHU�
GXUFKVFKQLWWOLFKHU�$UWHQDXVVWDWWXQJ�XQG�%HHLQWUlFKWLJXQJ�GXUFK�DQJUHQ]HQGH�
$FNHUEHZLUWVFKDIWXQJ�XQG�:HJHQXW]XQJ�

���

:LHVHQVDXP�XP�*HK|O]
>�����@�

UHJHOPl�LJ�JHPlKWH�)HWWZLHVH�XP�*HK|O]JUXSSHQ� ���
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7LHUH�

(LQH�P|JOLFKH�%HWURIIHQKHLW�YRQ�JHVFK�W]WHQ�7LHUDUWHQ�ZXUGH�LQ�HLQHU�VSH]LHOOHQ�DUWHQVFKXW]UHFKWOL�
FKHQ�3U�IXQJ�XQWHUVXFKW��$QKDQG�GHU�VWDQG|UWOLFKHQ�*HJHEHQKHLWHQ��GHU�YRUKDQGHQHQ�+DELWDWVWUXN�
WXUHQ��GHU�9HUEUHLWXQJVNDUWHQ�DXV�GHP����XQG����QDWLRQDOHQ�%HULFKW�JHPl��))+�5LFKWOLQLH�XQG�GHV�
,QIRUPDWLRQVV\VWHPV�=LHODUWHQNRQ]HSW�%DGHQ�:�UWWHPEHUJ�ZXUGHQ�DOOH�$UWHQJUXSSHQ�HUPLWWHOW��GLH�
LQQHUKDOE�GHV�8QWHUVXFKXQJVJHELHWHV�YRUNRPPHQ�N|QQHQ��$Q�DUWHQVFKXW]UHFKWOLFK�UHOHYDQWHQ�$U�
WHQ�ZDUHQ�GLHV�$UWHQ�DXV�GHQ�*UXSSHQ�5HSWLOLHQ��$PSKLELHQ�XQG�GLH�HXURSlLVFKHQ�9RJHODUWHQ��'LH�
(UJHEQLVVH�GHU�VSH]LHOOHQ�DUWHQVFKXW]UHFKWOLFKHQ�3U�IXQJ�VLQG�LP�.DSLWHO�������]XVDPPHQJHIDVVW���

1HEHQ�GHQ�DUWHQVFKXW]UHFKWOLFK�UHOHYDQWHQ�$UWHQ�NRQQWH�EHL�GHQ�.DUWLHUXQJHQ�DXFK�GLH�5LQJHOQDWWHU�
�1DWUL[�QDWUL[��QDFKJHZLHVHQ�ZHUGHQ��$XI�*UXQGODJH�GHU�(UIDKUXQJVEHULFKWH�GHV�HKUHQDPWOLFKHQ�
$PSKLELHQVFKXW]HV�NRPPHQ�LP�*HELHW�DXFK�(UGNU|WHQ��%XIR�EXIR��XQG�*UDVIU|VFKH��5DQD�WHPSR�
UDULD��YRU��$OOH�JHQDQQWHQ�$UWHQ�NRPPHQ�GDEHL�OHGLJOLFK�LQ�GHQ�5DQGEHUHLFKHQ�E]Z��GHQ�%LRWRSHQ�
DQJUHQ]HQG�DQ�GDV�9RUKDEHQVJHELHW�YRU��'LH�$FNHUIOlFKHQ�LQQHUKDOE�GHV�3ODQJHELHWV�VWHOOHQ�NHLQHQ�
JHHLJQHWHQ�/HEHQVUDXP�I�U�GLH�5LQJHOQDWWHU�XQG�GLH�EHLGHQ�$PSKLELHQDUWHQ�GDU���

��������%HVWDQGVEHZHUWXQJ�

'LH�%HGHXWXQJ�GHU�LP�3ODQJHELHW�YRUNRPPHQGHQ�%LRWRSW\SHQ�ZLUG�HQWVSUHFKHQG�GHU�%HZHUWXQJV�
HPSIHKOXQJHQ�GHU�/)8������IHVWJHVHW]W��=XVlW]OLFK�ZHUGHQ�ZLFKWLJH�/HEHQVUlXPH�YRQ�QDFKJHZLH�
VHQHQ�7LHUDUWHQ�LQ�GDV�%HZHUWXQJVVFKHPD�LQWHJULHUW��'LH�LP�*HELHW�YRUKDQGHQHQ�9RUEHODVWXQJHQ�
ZHUGHQ�EHU�FNVLFKWLJW���

'LH�9RUKDEHQVIOlFKH�ZLUG�DXVVFKOLH�OLFK� LQWHQVLY�DFNHUEDXOLFK�JHQXW]W�XQG� LVW�KDXSWVlFKOLFK�YRQ�
JHULQJHU�QDWXUVFKXW]IDFKOLFKHU�%HGHXWXQJ�PLW�$XVQDKPH�DOV�/HEHQVUDXP�I�U�GLH�)HOGOHUFKH���

7DEHOOH����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�7LHUH�3IODQ]HQ

%HVWDQGVEHZHUWXQJ�GHU�%LRWRSW\SHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9RUEHODVWXQJHQ��

1DWXUVFKXW]IDFKOLFKH�%HGHXWXQJ�JH�
Pl��/)8������

%LRWRSW\SHQ�

VHKU�KRFK�

KRFK� x� /HEHQVUDXP�I�U�GLH�)HOGOHUFKH�

PLWWHO�

x� %O�KWUHLIHQ�>�����@�

x� *UDVUDQGVWUHLIHQ�>�����@�

x� :LHVHQVDXP�XP�*HK|O]�>�����@�

JHULQJ� x� *UDEHQ�PLW�%UHQQQHVVHOEHVWDQG�>������PLW������@�

VHKU�JHULQJ� x� $FNHU�>�����@�

9RUEHODVWXQJHQ��

�9RUEHODVWXQJHQ�YRUKDQGHQ��

x� LQWHQVLYH��ODQGZLUWVFKDIWOLFKH�1XW]XQJ�GHU�$FNHUIOlFKHQ��X��D��PDVFKLQHOOH�%HDUEHLWXQJ��'�QJXQJ�XQG�1XW�
]XQJ�GHU�)OlFKH��/lUPEHODVWXQJ���
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������ (UJHEQLV�GHU�VSH]LHOOHQ�DUWHQVFKXW]UHFKWOLFKHQ�3U�IXQJ�

3DUDOOHO�]XP�8PZHOWEHULFKW�ZXUGH�HLQH�VSH]LHOOH�DUWHQVFKXW]UHFKWOLFKH�3U�IXQJ�HUVWHOOW���

1DFK�GHQ�(UJHEQLVVHQ�GHU�VSH]LHOOHQ�DUWHQVFKXW]UHFKWOLFKHQ�3U�IXQJ�]XP�%HEDXXQJVSODQ�Ä(QHU�
JLHSDUN�$OOHHQIHOG³�NRPPHQ� LP�:LUNUDXP�GHV�9RUKDEHQV�PHKUHUH�DUWHQVFKXW]UHFKWOLFK�UHOHYDQWH�
$UWHQ�YRU��=X�QHQQHQ�VLQG�KLHUEHL�GLH�5HSWLOLHQ��$PSKLELHQ�XQG�GLH�HXURSlLVFKHQ�9RJHODUWHQ���

,QQHUKDOE�GHV�(LQJULIIVEHUHLFKV�NRQQWHQ�NHLQH�5HSWLOLHQ�QDFKJHZLHVHQ�ZHUGHQ��$P�:DQGHUSDUN�
SODW]��UXQG����P�Q|UGOLFK�GHV�3ODQJHELHWV��ZXUGH�HLQ�9RUNRPPHQ�YRQ�0DXHUHLGHFKVH�XQG�=DXQ�
HLGHFKVH� QDFKJHZLHVHQ�� 0LW� 6RQQHQSOlW]HQ�� 9HUVWHFNP|JOLFKNHLWHQ� XQG� *UDVVlXPHQ� ZHLVW� GLH�
)HOGKHFNH�Q|UGOLFK�GHV�(LQJULIIVEHUHLFKV�HLQ�JHHLJQHWHV�+DELWDWSRWHQ]LDO�I�U�5HSWLOLHQ�DXI��'LH� LQ�
WHQVLY�JHQXW]WHQ�$FNHUIOlFKHQ��DXI�GHU�GDV�9RUKDEHQ�JHSODQW�LVW��VWHOOHQ�GHU]HLW�NHLQHQ�JHHLJQHWHQ�
/HEHQVUDXP�I�U�5HSWLOLHQ�GDU��

:lKUHQG� GHU�$PSKLELHQ�8QWHUVXFKXQJHQ� �����ZXUGHQ� NHLQH�+LQZHLVH� DXI� HLQ�9RUNRPPHQ� YRQ�
$PSKLELHQ�LQQHUKDOE�GHV�3ODQJHELHWV�XQG�GHU�QDKHQ�8PJHEXQJ�JHIXQGHQ��1DFK�$QJDEHQ�GHU�6WDGW�
6DFKVHQKHLP�XQG�GHV�1$%8�6DFKVHQKHLP�ZLUG�ZlKUHQG�GHU�$PSKLELHQZDQGHUXQJ�LP�)U�KMDKU�GLH�
6WUD�H�|VWOLFK�GHV�3ODQJHELHWV�QDFKWV�I�U�GHQ�9HUNHKU�JHVSHUUW��,P�)U�KMDKU��]ZLVFKHQ�0LWWH�)HEUXDU�
XQG�$QIDQJ�$SULO��ZDQGHUQ�YHUVFKLHGHQH�$PSKLELHQDUWHQ�]ZLVFKHQ�LKUHQ�/DQGOHEHQVUDXP�LP�QDKH�
JHOHJHQHQ�:DOGJHELHW� Ä*UR�KRO]³�XQG�GHQ� Ä/DQJPDQWHO�6HHQ³�KLQ�XQG�KHU��'LH�$FNHUIOlFKHQ� LP�
(LQJULIIVEHUHLFK�VWHOOHQ�NHLQHQ�JHHLJQHWHQ�/HEHQVUDXP�I�U�$PSKLELHQ�GDU��/HGLJOLFK�GLH�$FNHUUDQG�
VWUHLIHQ�N|QQHQ�YRQ�$PSKLELHQ�GXUFKZDQGHUW�ZHUGHQ��

3RWHQ]LHOO�VWHOOHQ�GLH�$FNHUIOlFKHQ�HLQ�%UXW��XQG�1DKUXQJVKDELWDW�I�U�)HOGY|JHO�GDU��'LH�8QWHUVX�
FKXQJHQ�KDEHQ�JH]HLJW��GDVV�GLH�)HOGOHUFKH�LQ�JHULQJHU�6LHGOXQJVGLFKWH�LQ�GHQ�$FNHUIOlFKHQ�EU�WHW��
'LH�:LHVHQVFKDIVWHO]H�XQG�GLH�:DFKWHO�ZDUHQ�DOV�1DKUXQJVJlVWH� LP�*HELHW�XQWHUZHJV��'DU�EHU�
KLQDXV�ZXUGHQ�%UXWUHYLHUH�YRQ�1HXQW|WHU�XQG�*ROGDPPHU�VRZLH�ZHLWHUHQ�9RJHODUWHQ�LQ�GHQ�*HK|O�
]HQ�LQ�GHU�XQPLWWHOEDUHQ�8PJHEXQJ�GHV�9RUKDEHQVEHUHLFKV�HUIDVVW��,QVJHVDPW�ZXUGHQ����9RJHO�
DUWHQ�QDFKJHZLHVHQ��GDUXQWHU����$UWHQ�PLW�KHUYRUJHKREHQHU�DUWHQVFKXW]IDFKOLFKHU�%HGHXWXQJ��'LH�
YRUNRPPHQGHQ�%UXWY|JHO�QXW]HQ�GHQ�(LQJULIIVEHUHLFK�DOV�1DKUXQJVUDXP��,QVEHVRQGHUH�GLH�$FNHU�
UDQGVWUHLIHQ��%O�KVWUHLIHQ��ZXUGHQ�YRQ�HLQHU�9LHO]DKO�DQ�9RJHODUWHQ�]XU�1DKUXQJVVXFKH�DXIJHVXFKW��
$X�HUGHP�EHILQGHW�VLFK�GHU�(LQJULIIVEHUHLFK�LP�-DJGKDELWDW�YRQ�0lXVHEXVVDUG��5RW��XQG�6FKZDU]�
PLODQ�XQG�7XUPIDONH��$XFK�GLH�5DXFKVFKZDOEH�XQG�GHU�0DXHUVHJOHU�ZXUGHQ�EHL�1DKUXQJVIO�JHQ�
�EHU�GHP�3ODQJHELHW�IHVWJHVWHOOW��

0LW�GHU�5HDOLVLHUXQJ�GHV�9RUKDEHQV�VLQG�$XVZLUNXQJHQ�DXI�GLH�QDFKJHZLHVHQHQ�HXURSDUHFKWOLFK�
JHVFK�W]WHQ�$UWHQ�YHUEXQGHQ���

=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�

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

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

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

:HLWHUHV�DUWHQVFKXW]UHFKWOLFKHV�.RQIOLNWSRWHQ]LDO�LVW�GXUFK�GDV�JHSODQWH�9RUKDEHQ�QLFKW�]X�HUZDU�
WHQ���

)�U�GLH�JHPHLQVFKDIWOLFK�JHVFK�W]WHQ�$UWHQ�GHV�$QKDQJV�,9�GHU�))+�5LFKWOLQLH�XQG�GLH�JHVFK�W]WHQ�
HXURSlLVFKHQ�9RJHODUWHQ�HUJHEHQ�VLFK�GXUFK�GLH�5HDOLVLHUXQJ�GHV�9RUKDEHQV�XQG�EHL�8PVHW]XQJ�
GHU� JHQDQQWHQ� 9HUPHLGXQJV�� XQG� &()�0D�QDKPHQ� NHLQH� DUWHQVFKXW]UHFKWOLFKHQ� 9HUERWVWDWEH�
VWlQGH�QDFK������$EV���� L��9��P��$EV����%1DW6FK*��(V�ZLUG�NHLQH�$XVQDKPH�QDFK������$EV����
%1DW6FK*�EHQ|WLJW�
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������ 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�

'XUFK�GDV�3ODQXQJVYRUKDEHQ�ZLUG�HLQH�FD�����KD�JUR�H�2IIHQODQGIOlFKH��EHUSODQW��GLH�YRQ�LQWHQVLY�
EHZLUWVFKDIWHWHQ�$FNHUIOlFKHQ�HLQJHQRPPHQ�ZLUG���

'XUFK�HLQH�DXIJHVWlQGHUWH�%DXZHLVH�GHU�39�0RGXOH�NDQQ�DXI�JUR�IOlFKLJH�9HUVLHJHOXQJHQ�GXUFK�
%HWRQIXQGDPHQWH�YHU]LFKWHW�ZHUGHQ��)�U�GLH�9HJHWDWLRQVEHVWlQGH�HUJHEHQ�VLFK�VR�OHGLJOLFK�SXQN�
WXHOOH�%HHLQWUlFKWLJXQJHQ�LP�%HUHLFK�GHU�JHUDPPWHQ�0RGXOWLVFKSIRVWHQ�XQG�GHU�ZHLWHUHQ�EHWULHEOL�
FKHQ�$QODJHQ��'HU�)OlFKHQYHUOXVW�LVW�VHKU�JHULQJ�XQG�EHOlXIW�VLFK�QDFK�JXWDFKWHUOLFKHU�(LQVFKlW]XQJ�
DXI�FD������GHU�39�6WHOOIOlFKH��1HEHQ�GHU�,QDQVSUXFKQDKPH�YRQ�9HJHWDWLRQVEHVWlQGHQ�HUJLEW�VLFK�
GXUFK�GDV�9RUKDEHQ�HLQH�1XW]XQJVlQGHUXQJ��'LH�ELVKHU��EHUZLHJHQG�DFNHUEDXOLFK�JHQXW]WH�)OlFKH�
VROO�N�QIWLJ�DOV�H[WHQVLYHV�*U�QODQG�EHZLUWVFKDIWHW�ZHUGHQ��'LH�KLHUI�U�HUIRUGHUOLFKH�*U�QODQGHQW�
ZLFNOXQJ�VWHOOW�HLQH�|NRORJLVFKH�$XIZHUWXQJ�GHV�3ODQJHELHWV�GDU��'HQQRFK�NDQQ�GHU�YRP�9RUKDEHQ�
DXVJHKHQGH�9HUOXVW�QDW�UOLFKHU�9HJHWDWLRQVVWUXNWXUHQ�LQ�GHQ�EHWURIIHQHQ�%HUHLFKHQ�NOHLQIOlFKLJ�]X�
$XVZLUNXQJHQ�PLW�HLQHP�KRKHQ�%HHLQWUlFKWLJXQJVPD�� I�KUHQ��0LW�GHU�(UULFKWXQJ�GHU�39�$QODJH�
XQG�GHU�GDPLW�HLQKHUJHKHQGHQ�*U�QODQGHQWZLFNOXQJ�LVW�ZHLWHUKLQ�PLW�HLQHP�9HUOXVW�YRQ�%UXWVWDQG�
RUWHQ�GHU�)HOGOHUFKH�]X�UHFKQHQ���

'DU�EHU�KLQDXV�NRPPW�HV�]X�HLQHU�9HUlQGHUXQJ�GHV�ORNDOHQ�0LNURNOLPDV��ZHOFKHV�VLFK�QHJDWLY�DXI�
GLH�]X�HUZDUWHQGH�|NRORJLVFKH�$XIZHUWXQJ�DXVZLUNHQ�NDQQ��'LH�39�0RGXOH� I�KUHQ�]X�HLQHU�9HU�
VFKDWWXQJ�GHU�9HJHWDWLRQVIOlFKHQ�VRZLH�]X�HLQHP�YHUlQGHUWHQ�(LQWUDJ�GHV�1LHGHUVFKODJVZDVVHUV�
XQWHU�GHQ�0RGXOHQ�XQG�GLH�(UZlUPXQJ�GHU�0RGXOH�N|QQHQ�P|JOLFKHUZHLVH�]X�HUK|KWHQ�7HPSHUD�
WXUHQ�I�KUHQ��'LHVH�YHUlQGHUWHQ�6WDQGRUWEHGLQJXQJHQ�N|QQHQ�VLFK�DXI�GLH�9HJHWDWLRQVHQWZLFNOXQJ�
DXVZLUNHQ�XQG�VR�DXFK�HLQH�QDFKWHLOLJH�9HJHWDWLRQV]XVDPPHQVHW]XQJ�EHJ�QVWLJHQ��

'XUFK�GLH�(UULFKWXQJ�GHU�39�$QODJH�XQG�GHUHQ�DQVFKOLH�HQGHQ�%HWULHE��:DUWXQJ�GHU�$QODJH�XQG�
*U�QODQGEHZLUWVFKDIWXQJ��N|QQHQ�VLFK�]XGHP�6W|UXQJHQ�I�U�GLH�XPJHEHQGHQ�/HEHQVUlXPH�HUJH�
EHQ��,QVEHVRQGHUH�GLH�%DXWlWLJNHLWHQ�N|QQHQ�QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�LQ�GHQ�DQJUHQ]HQGHQ�
%LRWRSHQ�YRUNRPPHQGHQ�5HSWLOLHQ��$PSKLELHQ�XQG�9|JHO�KDEHQ���

'LH�]XU�0LQLPLHUXQJ�GHV�(LQJULIIHV�IHVWJHVHW]WHQ�0D�QDKPHQ�VRZLH�GLH�9HUPHLGXQJV��XQG�&()�
0D�QDKPHQ� GHU� VD3� N|QQHQ� GHQ� (LQJULII� LQ� GHQ� 8PZHOWEHODQJ� 7LHUH�3IODQ]HQ� UHGX]LHUHQ� �7D�
EHOOH�����

7DEHOOH����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�7LHUH�3IODQ]HQ�

8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�XQG�LKUH�(UKHEOLFKNHLW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUPHLGXQJV��XQG�9HU�
PLQGHUXQJVPD�QDKPHQ�

$UW�GHU�8PZHOWDXVZLUNXQJ�
:LUNXQJVEH�

UHLFK�
:LUNXQJV�

GDXHU�

$XVPD��GHU�
)XQNWLRQVEH�

HLQWUlFKWL�
JXQJ�

(UKHEOLFKNHLW�
�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�%H�

VWDQGVEHZHUWXQJ�

EDX��XQG�DQODJHQEHGLQJW�

,QDQVSUXFKQDKPH�YRQ�9HJHWDWLRQVIOlFKHQ�GXUFK�
GLH�SXQNWXHOOH�9HUDQNHUXQJ�GHU�39�0RGXOWLVFKH�
XQG�GLH�(UULFKWXQJ�EDXOLFKHU�$QODJHQ��]�%��6SHL�
FKHU��9HUWHLOHU��:HFKVHOULFKWHU��XQG�GDUDXV�UHVXO�
WLHUHQGHU�9HUOXVW�YRQ�/HEHQVUDXP�I�U�3IODQ]HQ�
XQG�7LHUH�

(LQJULIIVEHUHLFK� GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

KRFK

8PZDQGOXQJ�YRQ�9HJHWDWLRQVEHVWlQGHQ�GXUFK�
H[WHQVLYH�*U�QODQGQXW]XQJ�LP�%HUHLFK�GHU�39�
$QODJH�

6WHOOIOlFKH�GHU�
39�0RGXOH�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

|NRORJLVFKH�
$XIZHUWXQJ�

%HHLQWUlFKWLJXQJ�GXUFK�9HUlQGHUXQJ�GHV�0LNUR�
NOLPDV��%HVFKDWWXQJ��9HUlQGHUXQJ�GHV�:DVVHU�
UHJLPHV��HUK|KWH�7HPSHUDWXUHQ��

6WHOOIOlFKH�GHU�
39�0RGXOH�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

PLWWHO�



)5,7=�	 *52660$11���6WDGW�6DFKVHQKHLP� �Ä(QHUJLHSDUN�$OOHHQIHOG³���8PZHOWEHULFKW�

���

8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�XQG�LKUH�(UKHEOLFKNHLW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUPHLGXQJV��XQG�9HU�
PLQGHUXQJVPD�QDKPHQ�

$UW�GHU�8PZHOWDXVZLUNXQJ�
:LUNXQJVEH�

UHLFK�
:LUNXQJV�

GDXHU�

$XVPD��GHU�
)XQNWLRQVEH�

HLQWUlFKWL�
JXQJ�

(UKHEOLFKNHLW�
�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�%H�

VWDQGVEHZHUWXQJ�

6W|UXQJ�GHU�)DXQD�GXUFK�hEHUEDXXQJ�XQG������
.XOLVVHQELOGXQJ�

(LQJULIIVEHUHLFK�
XQG�QDKHV���
8PIHOG�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

KRFK�

%DXEHGLQJWH�6FKDGVWRII��XQG�6WDXEHPLVVLRQHQ�
GXUFK�7UDQVSRUW��XQG�%DXIDKU]HXJH��

(LQJULIIVEHUHLFK�
XQG�8PIHOG�

WHPSRUlU��
EHVFKUlQNW�
DXI�%DX]HLW�

JHULQJ�

6W|UXQJHQ�I�U�GLH�)DXQD�GXUFK�EDXEHGLQJWH�
/lUPHPLVVLRQHQ��

(LQJULIIVEHUHLFK�
XQG�QDKHV���
8PIHOG�

WHPSRUlU��
EHVFKUlQNW�
DXI�%DX]HLW�

JHULQJ�

6W|UXQJHQ�I�U�GLH�)DXQD�GXUFK�EDXEHGLQJWH�������
YLVXHOOH�%HHLQWUlFKWLJXQJHQ�

(LQJULIIVEHUHLFK�
XQG�QDKHV���
8PIHOG�

WHPSRUlU��
EHVFKUlQNW�
DXI�%DX]HLW�

JHULQJ�

EHWULHEVEHGLQJW�

6W|UXQJHQ�I�U�GLH�)DXQD�GXUFK�EHWULHEVEHGLQJWH�
/lUPHPLVVLRQHQ�LQIROJH�YRQ�:DUWXQJ�GHU�0RGXOH�
XQG�*U�QODQGEHZLUWVFKDIWXQJ�

(LQJULIIVEHUHLFK�
XQG�QDKHV���
8PIHOG�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

JHULQJ�

6W|UXQJHQ�I�U�GLH�)DXQD�GXUFK�EHWULHEVEHGLQJWH�
YLVXHOOH�%HHLQWUlFKWLJXQJHQ�LQIROJH�YRQ�:DUWXQJ�
GHU�0RGXOH�XQG�*U�QODQGEHZLUWVFKDIWXQJ�

(LQJULIIVEHUHLFK�
XQG�QDKHV���
8PIHOG�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

JHULQJ�

9HUPHLGXQJV��XQG�9HUPLQGHUXQJVPD�QDKPHQ�

�9HUPHLGXQJV��RGHU�9HUPLQGHUXQJVPD�QDKPHQ�YRUJHVHKHQ

x� (LQJU�QXQJ�GHV�3ODQJHELHWV�PLWWHOV�+HFNHQSIODQ]XQJ�

x� ([WHQVLYH�*U�QODQGEHZLUWVFKDIWXQJ�LP�%HUHLFK�GHU�39�$QODJH�

x� 1XW]XQJ�EHVWHKHQGHU�:HJH�I�U�HLQHQ�*UR�WHLO�GHU�=XZHJXQJ�

x� 5�FNEDXYHUSIOLFKWXQJ�

x� $UWHQVFKXW]PD�QDKPHQ�GHU�VD3�

x� 9HUPHLGXQJ�YRQ�9HUXQUHLQLJXQJHQ�GHV�6FKODQNHQElFKOH�XQG�GHU�%DFKDXH��$PSKLELHQVFKXW]��

'XUFK�GLH�(UULFKWXQJ�GHU�39�$QODJH�HUIROJW�NHLQ�(LQJULII� LQ�XQG�VRPLW�NHLQH�%HHLQWUlFKWLJXQJ�YRQ�
QDFK������%1DW6FK*�JHVFK�W]WH�%LRWRSH��2IIHQODQGELRWRSH� LQNO��))+�0lKZLHVHQ��:DOGELRWRSH���
6WUHXREVW�VRZLH�)OlFKHQ�GHV�%LRWRSYHUEXQGHV��+LQVLFKWOLFK�GHV�%LRWRSYHUEXQGHV�NRPPW�HV�DXFK�
]X�NHLQHU�=HUVFKQHLGXQJ�RGHU�9HUEXQGVXQWHUEUHFKXQJ�
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���� 8PZHOWEHODQJ�%RGHQ�

������ %HVWDQG�

��������%HVWDQGVEHVFKUHLEXQJ��

,QQHUKDOE�GHV�3ODQJHELHWV�ZXUGHQ�GLH� LQ� LKUHP�%RGHQYRUNRPPHQ�HLQKHLWOLFKHQ�6WDQGRUWH�]XVDP�
PHQJHIDVVW�XQG�LQ�LKUHU�$XVSUlJXQJ�EHVFKULHEHQ���

1DFK�GHU�*HRORJLVFKHQ�.DUWH��*HR/D�*.����0D�VWDE�����������/DQGHVDPW�I�U�*HRORJLH��5RKVWRIIH�
XQG�%HUJEDX�� EHILQGHW� VLFK� GDV�3ODQJHELHW� LQ� GHU� JHRORJLVFKHQ�(LQKHLW� Ä/|VVI�KUHQGH�)OLH�HUGH�
�TIO/�³�XQG�Ä+ROR]lQH�$EVFKZHPPPDVVHQ��TK]�³��'LHVH�)RUPDWLRQHQ�VLQG�GXUFK��EHUZLHJHQG�IHLQ�
N|UQLJHQ�/RFNHUJHVWHLQ��6FKOXII��7RQ��6DQG���WHLOZHLVH�PLW�JUREHP�*HVWHLQVVFKXWW�YHUPHQJW��E]Z���
WRQLJ�ELV�VDQGLJHQ�PHKU�RGHU�ZHQLJHU�KXP|VHQ��]��7��VFKZDFK�NDONKDOWLJHQ�6FKOXII�JHNHQQ]HLFKQHW�
�/*5%���hEHUJHRUGQHW�ZLUG�GDV�9RUKDEHQVJHELHW�GHU�*LSVNHXSHU�)RUPDWLRQ�]XJHRUGQHW��*HRORJL�
VFKH�hEHUVLFKWVNDUWH�*h.������

,Q�%H]XJ�DXI�GLH�YRUNRPPHQGHQ�ERGHQNXQGOLFKHQ�(LQKHLWHQ�OLHJW�GDV�3ODQJHELHW�JHPl��GHU�%RGHQ�
NDUWH��*HR/D�%.����0D�VWDE�����������/DQGHVDPW�I�U�*HRORJLH��5RKVWRIIH�XQG�%HUJEDX��JU|�WHQ�
WHLOV� LQ�GHU�(LQKHLW� Ä3DUDEUDXQHUGH�XQG�3HORVRO�3DUDEUDXQHUGH�DXV� O|VVOHKPKDOWLJHQ�)OLH�HUGHQ³�
�N�����'DQHEHQ�NRPPHQ�ORNDO�Ä3DUDUHQG]LQD�DXV�O|VVKDOWLJHU�)OLH�HUGH³��N���XQG�Ä.ROOXYLXP��]��7��
�EHU�3HORVRO��DXV�$EVFKZHPPPDVVHQ��EHU�)OLH�HUGHQ³��N����YRU��

/HJHQGH��URWH�/LQLH� �9RUKDEHQVIOlFKH�

%|GHQ�LQQHUKDOE�GHU�(LQJULIIVIOlFKH��N�����3DUDEUDXQHUGH�XQG�3HORVRO�3DUDEUDXQHUGH�DXV�O|VVOHKPKDOWLJHQ�)OLH�HUGHQ��
N����3DUDUHQG]LQD�DXV�O|VVKDOWLJHU�)OLH�HUGH��N�����.ROOXYLXP��]��7���EHU�3HORVRO��DXV�$EVFKZHPPPDVVHQ��EHU�)OLH�HUGHQ�

%RGHQNXQGOLFKH�(LQKHLWHQ��IOXUVW�FNVJHQDX���/7�9� �VFKZHUH�/HKPE|GHQ��/�9� �/HKPE|GHQ��7�9� �7RQE|GHQ�

4XHOOH��/*5%�.DUWHQYLHZHU�

$EELOGXQJ����%RGHQNDUWH��*HR/D�%.�����XQG�ERGHQNXQGOLFKH�(LQKHLWHQ�
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1DFK�GHQ�'DWHQ�GHU�DPWOLFKHQ�%RGHQVFKlW]XQJ�NRPPHQ�LP�3ODQJHELHW�VFKZHUH�/HKPE|GHQ��ZHVWO��
7HLOEHUHLFK��XQG�/HKPE|GHQ��|VWO��7HLOEHUHLFK��LQ�)RUP�YRQ�9HUZLWWHUXQJVE|GHQ�YRU��(LQKHLW�/7���9�
XQG�/���9���'LH�GHWDLOOLHUWH�.DUWH�]HLJW�DXFK�DXI�GHP�|VWO��7HLOEHUHLFK�YHUHLQ]HOW�VFKZHUH�/HKPE|GHQ�
�$EELOGXQJ�����'LH�%|GHQ� LP�9RUKDEHQVJHELHW� ]HLFKQHQ� VLFK� GXUFK� HLQH� KRKH� QDW�UOLFKH�%RGHQ�
IUXFKWEDUNHLW��HLQ�PLWWOHUHV�:DVVHUVSHLFKHUXQJVYHUP|JHQ�VRZLH�HLQH�KRKH�)LOWHU��XQG�3XIIHUIXQNWLRQ�
I�U�6FKDGVWRIIH�DXV��,QVJHVDPW�ZLUG�GHQ�%|GHQ�HLQH�KRKH�)XQNWLRQVHUI�OOXQJ�GHU�%RGHQIXQNWLRQHQ�
]XJHVFKULHEHQ��:HUWVWXIH�����ODXW�$UEHLWVKLOIH�Ä'DV�6FKXW]JXW�%RGHQ�LQ�GHU�QDWXUVFKXW]IDFKOLFKHQ�
(LQJULIIVUHJHOXQJ�±�%RGHQVFKXW]KHIW���³��/8%:���������

$EELOGXQJ����'HWDLOOLHUWH�%RGHQVFKlW]XQJVNDUWH�GHU�%RGHQVFKXW]EHK|UGH�

��������%HVWDQGVEHZHUWXQJ��

'LH�QDFKIROJHQGH�%HZHUWXQJ�GHV�LP�*HELHW�DQVWHKHQGHQ�%RGHQV�HUIROJW�DXI�*UXQGODJH�GHU�$UEHLWV�
KLOIH� Ä'DV�6FKXW]JXW�%RGHQ� LQ�GHU�QDWXUVFKXW]IDFKOLFKHQ�(LQJULIIVUHJHOXQJ³� �%RGHQVFKXW]KHIW�����
/8%:��������,QVJHVDPW�KDQGHOW�HV�VLFK�XP�KRFK�]X�EHZHUWHQGH�%|GHQ��ZHOFKH�I�U�GLH�ODQGZLUW�
VFKDIWOLFKH�1XW]XQJ�JXW�JHHLJQHW�VLQG��'LH�VFKZHUHQ�/HKPE|GHQ�LQQHUKDOE�GHV�9RUKDEHQVJHELHWHV�
VLQG�DX�HUGHP�YHUGLFKWXQJVHPSILQGOLFKHQ�%|GHQ�QDFK�',1��������

'LH�GHWDLOOLHUWH�%LODQ]LHUXQJ�XQG�%HZHUWXQJ�GHV�8PZHOWEHODQJHV�%RGHQ�NDQQ�GHP�.DSLWHO�����HQW�
QRPPHQ�ZHUGHQ����



)5,7=�	 *52660$11���6WDGW�6DFKVHQKHLP� �Ä(QHUJLHSDUN�$OOHHQIHOG³���8PZHOWEHULFKW�

���

7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�%RGHQ�

%HVWDQGVEHZHUWXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9RUEHODVWXQJHQ�I�U�GHQ�8PZHOWEHODQJ�%RGHQ�

)XQNWLRQVHUI�OOXQJ�GHV�%RGHQV�JH�
Pl��$UEHLWVKLOIH��%RGHQVFKXW]KHIW�
����/8%:�������

%RGHQEH]HLFKQXQJ��

VHKU�KRFK�

KRFK� x� /7�9��/�9�

PLWWHO�

JHULQJ�

NHLQH�

9RUEHODVWXQJHQ��

�9RUEHODVWXQJHQ�YRUKDQGHQ��

x� %RGHQEHODVWXQJ�GXUFK�6FKDGVWRIIHLQWUlJH�LQIROJH�ODQGZLUWVFKDIWOLFKHU�'�QJHUJDEHQ�XQG��RGHU�3HVWL]LGHLQVDW]�

x� %RGHQYHUGLFKWXQJ�GXUFK�%HIDKUHQ�PLW�VFKZHUHQ�ODQGZLUWVFKDIWOLFKHQ�)DKU]HXJHQ�

������ 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�

'LH�JHSODQWHQ�39�0RGXOH�VROOHQ�DXIJHVWlQGHUW�XQG�LP�5DPPYHUIDKUHQ�HUULFKWHW�ZHUGHQ��ZRPLW�VLFK�
I�U�GLHVH�HLQ�JHULQJHU�9HUVLHJHOXQJVJUDG�HUJLEW��'DQHEHQ�HUJHEHQ�VLFK�NOHLQIOlFKLJH�9HUVLHJHOXQJHQ�
GXUFK�1HEHQDQODJHQ��ZLH�]�%��7UDIRVWDWLRQ��:HFKVHOULFKWHU��%DWWHULHVSHLFKHU���,QVJHVDPW�HUJLEW�VLFK�
VRPLW�HLQ�9HUVLHJHOXQJVJUDG�YRQ�FD�������'DQHEHQ�HUJHEHQ�VLFK�7HLOYHUVLHJHOXQJHQ�LQQHUKDOE�GHU�
39�$QODJH�LP�%HUHLFK�YRQ�=XZHJXQJHQ���������

'LH�9HUVLHJHOXQJ�QDW�UOLFKHU�%|GHQ�I�KUW�LQ�$EKlQJLJNHLW�YRP�9HUVLHJHOXQJVJUDG�]X�VWDUNHQ�%HHLQ�
WUlFKWLJXQJHQ�E]Z��]XP�YROOVWlQGLJHQ�9HUOXVW�DOOHU�%RGHQIXQNWLRQHQ��'DGXUFK�HUJHEHQ�VLFK�$XVZLU�
NXQJHQ�PLW�HLQHP�KRKHQ�ELV�VHKU�KRKHQ�%HHLQWUlFKWLJXQJVPD���)�U�DOOH�%RGHQIOlFKHQ��GLH�WHLOYHU�
VLHJHOW�RGHU��EHUEDXW�ZHUGHQ��HUJLEW�VLFK�HLQ�HUKHEOLFKHU�(LQJULII�LQ�GHQ�8PZHOWEHODQJ��

'LH�XQYHUVLHJHOWHQ�%HUHLFKH�GHV�3ODQJHELHWV�N|QQHQ�GXUFK�%RGHQYHUGLFKWXQJHQ�XQG�(LQWUlJH�ER�
GHQJHIlKUGHQGHU�6WRIIH�EHHLQWUlFKWLJW�ZHUGHQ��,P�)DOOH�YRQ�6FKDGVWRIIHLQWUlJHQ�LQ�GHQ�%RGHQ�NDQQ�
HV�]X�8PZHOWDXVZLUNXQJHQ�PLW�HLQHP�SRWHQ]LHOO�KRKHQ�%HHLQWUlFKWLJXQJVPD��NRPPHQ��

*HPl��GHU�%RGHQVFKlW]XQJ�VWHKW�LP�3ODQJHELHW�PLW�GHQ�YRUNRPPHQGHQ�VFKZHUHQ�/HKPE|GHQ�DXI�
EHLGHQ�7HLOEHUHLFKHQ�YHUGLFKWXQJVHPSILQGOLFKH�%|GHQ�DQ��'LH�YROOVWlQGLJH�:LHGHUKHUVWHOOXQJ�GHU�
%RGHQIXQNWLRQHQ�QDFK�HLQHU�EDX]HLWOLFKHQ� ,QDQVSUXFKQDKPH� LVW�EHL�GLHVHP�%RGHQ�QLFKW�P|JOLFK��
1DFK�GHQ�9RUJDEHQ�GHV�%RGHQVFKXW]KHIW����ZLUG�HLQ�9HUOXVW�GHU�XUVSU�QJOLFKHQ�%RGHQOHLVWXQJVIl�
KLJNHLW�YRQ�SDXVFKDO������DQJHVHW]W��/8%:��������'HU�GDU�EHU�KLQDXV�LP�3ODQJHELHW�DQVWHKHQGH�
/HKPERGHQ��/�9��ZHLVW�HLQH�PLWWOHUH�(PSILQGOLFKNHLW�JHJHQ�EHU�9HUGLFKWXQJHQ�DXI��(LQH�YRU�EHU�
JHKHQGH�,QDQVSUXFKQDKPH�ZLUG�KLHU�DOV�XQHUKHEOLFK�HLQJHVWXIW��

'LH�]XU�0LQLPLHUXQJ�GHV�(LQJULIIHV�IHVWJHVHW]WHQ�0D�QDKPHQ�N|QQHQ�GHQ�(LQJULII�LQ�GHQ�8PZHOW�
EHODQJ�%RGHQ�UHGX]LHUHQ��7DEHOOH������%HL�8PVHW]XQJ�GHU�0D�QDKPHQ�XQG�GXUFK�GLH�JHSODQWH�%H�
ZLUWVFKDIWXQJ�GHU�39�)OlFKHQ�DOV�H[WHQVLYHV�*U�QODQG�N|QQHQ�HUKHEOLFKH�%HHLQWUlFKWLJXQJHQ�GHV�
8PZHOWEHODQJV�%RGHQ�YHUKLQGHUW�ZHUGHQ��'LH�Ä+LQZHLVH�]XU�$QZHQGXQJ�GHV�����$EV����/%RG6FK$*�
LP�5DKPHQ�GHU�(UULFKWXQJ�YRQ�)UHLIOlFKHQ�3KRWRYROWDLNDQODJHQ³�GHU�+|KHUHQ�%RGHQVFKXW]EHK|U�
GHQ�%DGHQ�:�UWWHPEHUJV��6WDQG��������������VLQG�]X�EHDFKWHQ��(LQ�%RGHQVFKXW]NRQ]HSW��%6.��LVW�
YRQ�HLQHU�ERGHQNXQGOLFK�YHUVLHUWHQ�)DFKNUDIW�]X�HUVWHOOHQ��'LH�%DXPD�QDKPHQ�VLQG�ERGHQNXQGOLFK�
]X�EHJOHLWHQ���
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7DEHOOH�����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�%RGHQ�

8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�XQG�LKUH�(UKHEOLFKNHLW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUPHLGXQJV��XQG�9HU�
PLQGHUXQJVPD�QDKPHQ�I�U�GHQ�8PZHOWEHODQJ�%RGHQ�

$UW�GHU�8PZHOWDXVZLUNXQJ�
:LUNXQJVEH�

UHLFK�
:LUNXQJV�

GDXHU�

$XVPD��GHU�
)XQNLRQVEH�
HLQWUlFKWL�

JXQJ�

(UKHEOLFKNHLW�
�XQWHU�%HU�FN�
VLFKWLJXQJ�GHU�
%HVWDQGVEHZHU�

WXQJ�

EDX��XQG�DQODJHQEHGLQJW

9HUOXVW�DOOHU�2EHUERGHQIXQNWLRQHQ�LQ�%HUHLFKHQ��GLH�
YROOVWlQGLJ�YHUVLHJHOW�ZHUGHQ�

9ROOVWlQGLJ�YHU�
VLHJHOWH�)Ol�

FKHQ�

GDXHUKDIW��
ELV�]XP�
5�FNEDX�
GHU�$QODJH�

VHKU�KRFK�

�JHULQJHU�8P�
IDQJ��

3XQNWXHOOH�,QDQVSUXFKQDKPH�GHV�%RGHQV�GXUFK�(LQ�
UDPPHQ�GHU�0RGXOWLVFKH�

(LQJULIIVEHUHLFK GDXHUKDIW��
ELV�]XP�
5�FNEDX�
GHU�$QODJH�

KRFK�

�JHULQJHU�8P�
IDQJ��

6WDUNH�%HHLQWUlFKWLJXQJ�DOOHU�%RGHQIXQNWLRQHQ�LQ�
%HUHLFKHQ��GLH�WHLOYHUVLHJHOW�ZHUGHQ�

7HLOYHUVLHJHOWH�
)OlFKHQ�

GDXHUKDIW��
ELV�]XP�
5�FNEDX�
GHU�$QODJH�

KRFK�

�JHULQJHU�8P�
IDQJ��

7HPSRUlUH�%HHLQWUlFKWLJXQJ�GHU�%RGHQIXQNWLRQHQ�
GXUFK�(UGDUEHLWHQ��/HLWXQJVEDX�HWF���

(LQJULIIVEHUHLFK WHPSRUlU� JHULQJ�

%DXEHGLQJWH�%HHLQWUlFKWLJXQJ�GHU�%RGHQIXQNWLRQHQ�
DXI�XQYHUVLHJHOWHQ�)OlFKHQ�GXUFK�PHFKDQLVFKH�%H�
ODVWXQJHQ��

(LQJULIIVEHUHLFK WHPSRUlU� PLWWHO�

HUKHEOLFK�EHL�
YHUGLFKWXQJV�
HPSILQGOLFKHP�

%RGHQ�

%DXEHGLQJWH�6FKDGVWRIIHLQWUlJH�LQ�GHQ�%RGHQ�GXUFK�
%HWULHEVVWRIIH��]��%��EHL�8QIlOOHQ��

ORNDOHV�(UHLJQLV WHPSRUlU� JHULQJ����
�SRWHQ]LHOO�
KRFK�

EHWULHEVEHGLQJW�

%HWULHEVEHGLQJWH�6FKDGVWRIIHLQWUlJH�LQ�GHQ�%RGHQ�
GXUFK�%HWULHEVVWRIIH��ZDVVHUJHIlKUGHQGHQ�6WRIIHQ�
�]�%��EHL�8QIlOOHQ�EHL�:DUWXQJVDUEHLWHQ���

ORNDOHV�(UHLJQLV WHPSRUlU� JHULQJ����
�SRWHQ]LHOO�
KRFK�

9HUPHLGXQJV��XQG�9HUPLQGHUXQJVPD�QDKPHQ�

�9HUPHLGXQJV��RGHU�9HUPLQGHUXQJVPD�QDKPHQ�YRUJHVHKHQ

x� 9RUEHUHLWHQGH�0D�QDKPH��(WDEOLHUXQJ�*U�QODQG��

x� GHWDLOOLHUWH�0D�QDKPHQSODQXQJ�PLWWHOV�HLQHV�%RGHQVFKXW]NRQ]HSWHV�

x� %RGHQNXQGOLFKH�%DXEHJOHLWXQJ�

x� )DFKJHUHFKWHU�8PJDQJ�PLW�DQIDOOHQGHP�%RGHQDXVKXE��

x� :LHGHUYHUZHQGXQJ�GHV�XQEHODVWHWHQ�%RGHQPDWHULDOV�VRZHLW�P|JOLFK�DXI�GHQ�%DXJUXQGVW�FNHQ�

x� 9HUZHQGXQJ�YRQ�%HOlJHQ�DXV�ZDVVHUGXUFKOlVVLJHQ�RGHU�ZDVVHUU�FNKDOWHQGHQ�0DWHULDOLHQ�LP�%HUHLFK�YRQ�
=XIDKUWHQ�XQG�=XZHJXQJHQ�

x� 1XW]XQJ�EHVWHKHQGHU�:HJH�I�U�HLQHQ�*UR�WHLO�GHU�=XZHJXQJ�

x� 5�FNEDXYHUSIOLFKWXQJ�

x� 9HUULQJHUWHU�9HUVLHJHOXQJVJUDG�GXUFK�$XIVWlQGHUXQJ�GHU�39�0RGXOH��9HUVLHJHOXQJVJUDG�YRQ�FD��������

x� 6FKLFKWJHUHFKWHU�%RGHQDXVEDX�XQG��HLQEDX�EHL�GHU�9HUOHJXQJ�XQWHULUGLVFKHU�/HLWXQJHQ�
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���� 8PZHOWEHODQJ�:DVVHU��

������ %HVWDQG��

��������%HVWDQGVEHVFKUHLEXQJ��

*UXQGZDVVHU�

(QWVSUHFKHQG�GHU�+\GURJHRORJLVFKHQ�.DUWH�YRQ�%DGHQ�:�UWWHPEHUJ��0D�VWDE�����������JHK|UW�GHU�
9RUKDEHQVEHUHLFK�]XU�*UDEIHOG�)RUPDWLRQ��*LSVNHXSHU���ZHOFKH�YRQ�Ä9HUZLWWHUXQJV��8PODJHUXQJV�
ELOGXQJ³�PLW�9HUVFKZHPPXQJVVHGLPHQWHQ��EHUODJHUW� LVW��(V�KDQGHOW�VLFK�GDEHL�KDXSWVlFKOLFK�XP�
7RQ��6FKOXII��6DQG��.LHV�XQG�6WHLQJHU|OO�6WHLQJUXV� �PHLVW�)OLH�HUGHQ�XQG�+DQJVFKXWW��DXFK�9HU�
VFKZHPPXQJVVHGLPHQWH� XQG� /RFNHUVHGLPHQWH�� PLW� JHULQJHU� ELV� IHKOHQGHU� 3RUHQGXUFKOlVVLJNHLW�
XQG�Pl�LJHU�ELV�VHKU�JHULQJHU�(UJLHELJNHLW�RGHU�'HFNVFKLFKWHQ�PLW�VWDUN�ZHFKVHOQGHU�3RUHQGXUFK�
OlVVLJNHLW�XQG�PHLVW�Pl�LJHU�ELV�VHKU�JHULQJHU�(UJLHELJNHLW��

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

2EHUIOlFKHQZDVVHU�

(WZD����P�|VWOLFK�XQG�����P�V�GOLFK�GHV�3ODQJHELHWV�YHUOlXIW�GLH�$XH�GHV�Ä6FKODQNHQElFKOH³��ZHO�
FKHV�LQ�GLH�Ä/DQJPDQWHO�6HHQ³�P�QGHW��=ZLVFKHQ�GHQ�EHLGHQ�7HLOEHUHLFKHQ�HQWODQJ�GHV�*UDVZHJHV�
VRZLH�V�GOLFK�DQJUHQ]HQG�DQ�GHQ�ZHVWOLFKHQ�7HLOEHUHLFK�YHUOlXIW�HLQ�*UDEHQ��ZHOFKHU�DXI�*UXQG�GHU�
9HJHWDWLRQVDXVVWDWWXQJ�]XPLQGHVW�]HLWZHLVH�:DVVHU� I�KUW��'LH�JHULQJH�3RUHQGXUFKOlVVLJNHLW� GHV�
8QWHUJUXQGHV� EHJ�QVWLJW� HLQHQ� REHUIOlFKLJHQ�$EODXI� YRQ� DQIDOOHQGHP�1LHGHUVFKODJ��'HU�*UDEHQ�
P�QGHW�JHQDXVR�ZLH�GDV�Ä6FKODQNHQElFKOH³�FD������P�ZHVWOLFK�GHU�9RUKDEHQVIOlFKH�LQ�GHQ�Ä.LU�
EDFK³��

��������%HVWDQGVEHZHUWXQJ�

'LH� K\GURJHRORJLVFKH�)RUPDWLRQ� LP�8QWHUVXFKXQJVEHUHLFK� ELOGHW� JHPl��GHU�(LQVWXIXQJ� �%HZHU�
WXQJVHPSIHKOXQJHQ�GHU�/)8�������HLQHQ�*UXQGZDVVHUOHLWHU�YRQ�ÄPLWWOHUHU³�%HGHXWXQJ��'LH��EHUDOO�
DXIWUHWHQGH�'HFNVFKLFKW�DXV�9HUZLWWHUXQJV��8PODJHUXQJV��XQG�9HUVFKZHPPXQJVVHGLPHQWHQ�ZLUNW�
DEVFKLUPHQG��VRGDVV�GHU�9RUKDEHQVEHUHLFK�I�U�GLH�*UXQGZDVVHUELOGXQJ�JUXQGVlW]OLFK�QXU�HLQH�JH�
ULQJH�%HGHXWXQJ�DXIZHLVW��,Q�GHU�9HUJDQJHQKHLW�NDP�HV�LQ�GHU�ZHLWHUHQ�8PJHEXQJ�MHGRFK�EHUHLWV�
]XU�$XVELOGXQJ�HLQHU�'ROLQH��(LQ�]XN�QIWLJHV�$XIWUHWHQ�ZHLWHUHU�'ROLQHQ�NDQQ�DXIJUXQG�GHU�JHRORJL�
VFKHQ�9HUKlOWQLVVH�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��

'LH�XPOLHJHQGHQ�2EHUIOlFKHQJHZlVVHU�ZHUGHQ�DXI�*UXQG�GHV�9RUKDEHQV�JUXQGVlW]OLFK�QLFKW�EH�
HLQIOXVVW��'D�GLH�GRUW�YRUNRPPHQGHQ�$PSKLELHQ�7HLO�GHU�DUWHQVFKXW]UHFKWOLFKHQ�%HWUDFKWXQJ�VLQG��
HUIROJW�GHUHQ�|NRORJLVFKH�%HXUWHLOXQJ�QDFK�GHU�/HEHQVUDXP]XJHK|ULJNHLW��KRKH�%HZHUWXQJ��

'DV�9RUKDEHQVJHELHW�OLHJW�LQQHUKDOE�GHU�=RQH�,,,�HLQHV�IDFKWHFKQLVFK�DEJHJUHQ]WHQ�:DVVHUVFKXW]�
JHELHWV��'LH�=RQH�,,,�GLHQW�GHP�ZHLWHUHQ�6FKXW]�GHV�*UXQGZDVVHUV�YRU�9HUXQUHLQLJXQJHQ��$XIJUXQG�
GHU�/DJH�LP�(LQ]XJVJHELHW�HLQHU�7ULQNZDVVHUIDVVXQJ�VLQG�HUK|KWH�$QIRUGHUXQJHQ�EHLP�8PJDQJ�PLW�
ZDVVHUJHIlKUGHQGHQ�6WRIIHQ�]X�EHDFKWHQ���
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7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�:DVVHU

%HVWDQGVEHZHUWXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9RUEHODVWXQJHQ�

gNRORJLVFKH�%HGHXWXQJ��
+\GURJHRORJLVFKH�)RUPDWLRQ�
�JHPl��/)8�������

2EHUIOlFKHQJHZlVVHU�
�JHPl��/$:$�*HZlVVHUVWUXNWXU�
J�WHNDUWLHUXQJ��

VHKU�KRFK�

KRFK� x� /HEHQVUDXP�I�U�$PSKLELHQ

PLWWHO� x� *UDEIHOG�)RUPDWLRQ�
�*LSVNHXSHU��

JHULQJ� x� 9HUZLWWHUXQJV��8PODJHUXQJV�
ELOGXQJ�

VHKU�JHULQJ�

9RUEHODVWXQJHQ��

�9RUEHODVWXQJHQ�YRUKDQGHQ��

x� 0|JOLFKH�*UXQGZDVVHUEHODVWXQJ�GXUFK�6FKDGVWRIIHLQWUlJH�LQIROJH�ODQGZLUWVFKDIWOLFKHU�'�QJHUJDEHQ�XQG�RGHU�
3HVWL]LGHLQVDW]�

������ 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�

'XUFK�GLH�DXIJHVWlQGHUWH�%DXZHLVH�GHU�0RGXOWLVFKH�PLW�5DPPSIRVWHQ�DXV�YHU]LQNWHP�6WDKO�NDQQ�
DXI�GLH�+HUVWHOOXQJ�YRQ�%HWRQIXQGDPHQWHQ�YHU]LFKWHW�ZHUGHQ��'DGXUFK�HUJLEW�VLFK�HLQH�JHULQJH�VR�
ZLH�SXQNWXHOOH�9HUVLHJHOXQJ��:HLWHUH�9HUVLHJHOXQJHQ�HUJHEHQ�VLFK�LQ�JHULQJHP�8PIDQJ�GXUFK�GHQ�
%DX�GHU�ZHLWHUHQ�%HWULHEVDQODJHQ��ZLH�]�%��7UDIRVWDWLRQ��:HFKVHOULFKWHU��%DWWHULHVSHLFKHU���ZRGXUFK�
VLFK�GHU�*HVDPWDQWHLO�GHU�YROOYHUVLHJHOWHQ�)OlFKHQ�DXI�HWZD�����EHVFKUlQNW��'DQHEHQ�HUJHEHQ�VLFK�
7HLOYHUVLHJHOXQJHQ�LQQHUKDOE�GHU�39�$QODJH�LP�%HUHLFK�YRQ�=XZHJXQJHQ���������

'LH�$EVFKLUPXQJ�GXUFK�GLH�39�0RGXOH�VRUJW� I�U�9HUlQGHUXQJHQ� LQ�GHU� UlXPOLFKHQ�.RQ]HQWUDWLRQ�
YRQ�DQIDOOHQGHP�1LHGHUVFKODJVZDVVHU��$Q�GHU�8QWHUNDQWH�GHU�39�0RGXOH� LVW�PLW�HLQHP�HUK|KWHQ�
$EIOXVV�YRQ�1LHGHUVFKOlJHQ�]X�UHFKQHQ��JOHLFK]HLWLJ�LVW�XQWHU�GHQ�0RGXOHQ�GLH�1LHGHUVFKODJVPHQJH�
UHGX]LHUW��'LH�/�FNHQ��ZHOFKH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�0RGXOHQ�JHODVVHQ�ZHUGHQ��YHUPLQGHUQ�GHQ�
(IIHNW�GHU�$EVFKLUPXQJ��,QVJHVDPW�EOHLEW�GLH�9HUVLFNHUXQJ�GHU�1LHGHUVFKOlJH�LP�3ODQJHELHW�HUKDO�
WHQ��ZHVKDOE�GLH�9HUlQGHUXQJHQ�LP�:DVVHUKDXVKDOW�DOV�JHULQJ�HLQ]XVWXIHQ�VLQG��

'DQHEHQ�NDQQ�GXUFK�GLH�9HUZHQGXQJ�YRQ�YHUVLFNHUXQJVIlKLJHQ�%HOlJHQ�LP�%HUHLFK�YRQ�=XIDKUWHQ��
ZHOFKH�GHU�:DUWXQJ�XQG�3IOHJH�GHU�39�$QODJH�GLHQHQ��GLH�(LQJULIIVIROJHQ�I�U�GDV�*UXQGZDVVHU�JH�
PLQGHUW�ZHUGHQ��

7HPSRUlU�HUKHEOLFKH�%HHLQWUlFKWLJXQJHQ�PLW�KRKHP�|NRORJLVFKHP�5LVLNR�N|QQHQ�GXUFK�8QIlOOH�XQG�
XQVDFKJHPl�H�+DQGKDEXQJ�YRQ�ZDVVHUJHIlKUGHQGHQ�6WRIIHQ�VRZLH�GXUFK�6FKDGVWRIIHLQWUlJH�DXV�
7UDQVSRUW���%DXVWHOOHQ��XQG�%HWULHEVIDKU]HXJHQ�LQ�GHU�%DXSKDVH�VRZLH�EHL�GHQ�VSlWHUHQ�:DUWXQJV��
XQG�3IOHJHDUEHLWHQ�HQWVWHKHQ��'XUFK�GHQ�RUGQXQJVJHPl�HQ�%HWULHE�JHZDUWHWHU�%DXPDVFKLQHQ�XQG�
GLH�8PVHW]XQJ�JHHLJQHWHU�*UXQGZDVVHUVFKXW]PD�QDKPHQ�ZHUGHQ�GLHVH�SRWHQ]LHOOHQ�*HIlKUGXQ�
JHQ�PLQLPLHUW��$XIJUXQG�GHU�/DJH�LP�(LQ]XJVJHELHW�HLQHU�7ULQNZDVVHUIDVVXQJ�VLQG�HUK|KWH�$QIRU�
GHUXQJHQ�EHLP�8PJDQJ�PLW�ZDVVHUJHIlKUGHQGHQ�6WRIIHQ�]X�EHDFKWHQ��YJO��.DSLWHO�������

$XI�*UXQGODJH�DUWHQVFKXW]UHFKWOLFKHU�%HWUDFKWXQJHQ��YJO��.DSLWHO������VROO�ZlKUHQG�GHU�%DXDUEHLWHQ�
HLQH�9HUXQUHLQLJXQJ�GHV�6FKODQNHQElFKOH�XQG�GHU�%DFKDXH��$PSKLELHQVFKXW]��YHUPLHGHQ�ZHUGHQ��

8QWHU�%HU�FNVLFKWLJXQJ�GHU�IHVWJHVHW]WHQ�9HUPHLGXQJV��XQG�0LQGHUXQJVPD�QDKPHQ�HQWVWHKHQ�EHL�
GHU�YRUOLHJHQGHQ�JHRORJLVFKHQ�)RUPDWLRQ�NHLQH�GDXHUKDIWHQ�HUKHEOLFKHQ�%HHLQWUlFKWLJXQJHQ��$XFK�
I�U�GDV�REHQ�JHQDQQWH�:DVVHUVFKXW]JHELHW�VLQG�EHL�GHU�8PVHW]XQJ�GHU�0D�QDKPHQ�NHLQH�HUKHE�
OLFKHQ�%HHLQWUlFKWLJXQJHQ�]X�HUZDUWHQ��
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7DEHOOH�����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�:DVVHU�

8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�XQG�LKUH�(UKHEOLFKNHLW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUPHLGXQJV��XQG�9HU�
PLQGHUXQJVPD�QDKPHQ��

$UW�GHU�8PZHOWDXVZLUNXQJ� :LUNXQJVEHUHLFK�
:LUNXQJV�

GDXHU�

$XVPD��GHU�
)XQNWLRQVEH�

HLQWUlFKWL�
JXQJ�

(UKHEOLFKNHLW�
�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�%H�

VWDQGVEHZHUWXQJ�

EDXEHGLQJW�

%HHLQWUlFKWLJXQJ�GHV�*UXQGZDVVHUV�GXUFK�
6FKDGVWRIIHLQWUlJH�DXV�GHQ�7UDQVSRUW��XQG�
%DXIDKU]HXJHQ�

1DFKJHVFKDOWHWHU�
*HZlVVHUNUHLVODXI�

WHPSRUlU��
EHVFKUlQNW�
DXI�%DX]HLW�

JHULQJ����
�SRWHQ]LHOO�
KRFK��

DQODJHQEHGLQJW�

.OHLQIOlFKLJH�9HUlQGHUXQJ�GHV�:DVVHUUH�
JLPHV�LP�%RGHQ��9HUVFKLHEXQJ�E]Z��.RQ�
]HQWUDWLRQ�GHV�1LHGHUVFKODJVZDVVHUV�GXUFK�
DQWHLOLJH�hEHUVFKLUPXQJ�GHU�)OlFKHQ�

6WHOOIOlFKH�GHU�39�
0RGXOH�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

JHULQJ�

EHWULHEVEHGLQJW�

%HWULHEVEHGLQJWH�6FKDGVWRIIHLQWUlJH�LQ�GDV�
*UXQGZDVVHU�GXUFK�%HWULHEVVWRIIH�LP�5DK�
PHQ�GHU�:DUWXQJ�XQG�3IOHJH�GHU�39�$QODJH�
�]�%��EHL�XQVDFKJHPl�HP�8PJDQJ�PLW�ZDV�
VHUJHIlKUGHQGHQ�6WRIIHQ��8QIlOOHQ��

ORNDOHV�(UHLJQLV� WHPSRUlU� JHULQJ����
�SRWHQ]LHOO�
KRFK��

9HUPHLGXQJV��XQG�9HUPLQGHUXQJVPD�QDKPHQ�

�9HUPHLGXQJV��RGHU�9HUPLQGHUXQJVPD�QDKPHQ�YRUJHVHKHQ

x� 9HUZHQGXQJ�YRQ�%HOlJHQ�DXV�ZDVVHUGXUFKOlVVLJHQ�RGHU�ZDVVHUU�FNKDOWHQGHQ�0DWHULDOLHQ�LP�%HUHLFK�YRQ�
=XIDKUWHQ�XQG�=XZHJXQJHQ�

x� 9HUVLFNHUXQJ�GHV�DQIDOOHQGHQ�1LHGHUVFKODJVZDVVHUV�DXI�GHU�)OlFKH�

x� 9RUJDEHQ�]XP�*UXQGZDVVHUVFKXW]�

x� 5HLQLJXQJ�GHU�39�0RGXOH�QXU�PLW�ELRORJLVFK�DEEDXEDUHQ�5HLQLJXQJVPLWWHOQ��GLH�NHLQH�ZDVVHUJHIlKUGHQGHQ�
6XEVWDQ]HQ�HQWKDOWHQ�G�UIHQ�

x� 5�FNEDXYHUSIOLFKWXQJ�

x� 9HUPHLGXQJ�YRQ�9HUXQUHLQLJXQJHQ�GHV�6FKODQNHQElFKOH�XQG�GHU�%DFKDXH��$PSKLELHQVFKXW]��

���� 8PZHOWEHODQJ�/XIW�.OLPD�

������ %HVWDQG��

��������%HVWDQGVEHVFKUHLEXQJ��

'LH�NOLPDWLVFKHQ�9HUKlOWQLVVH�GHV�9RUKDEHQJHELHWV�ZHUGHQ�PD�JHEOLFK�GXUFK�VHLQH�/DJH�LP�:HV�
WHQ� GHV� 1HFNDUEHFNHQV� JHSUlJW�� 'LH� -DKUHVGXUFKVFKQLWWVWHPSHUDWXU� OLHJW� LP� YLHOMlKULJHQ� 0LWWHO�
������������DQ�GHU�:HWWHUVWDWLRQ�6DFKVHQKHLP�EHL������&��ZlKUHQG�GLH�MlKUOLFKH�1LHGHUVFKODJV�
PHQJH� FD�� ����PP�-DKU� EHWUlJW� �ZZZ�GZG�GH��� 'LH� +DXSWZLQGULFKWXQJ� GHV�*HELHWV� LVW�:HVWHQ�
�XGR�OXEZ�EDGHQ�ZXHUWWHPEHUJ�GH���

7DEHOOH�����.OLPDGDWHQ�GHV�8QWHUVXFKXQJVJHELHWHV�

1LHGHUVFKODJ�� ������PP�-DKU�

/XIWWHPSHUDWXU�� FD�������&�LP�YLHOMlKULJHQ�-DKUHVGXUFKVFKQLWW�

:LQGULFKWXQJ�� :HVW�

'DWHQ�]X�1LHGHUVFKODJ�XQG�7HPSHUDWXU�QDFK�ZZZ�GZG�GH��0HVVVWDWLRQ�6DFKVHQKHLP��YLHOMlKULJHU�0LWWHOZHUW������������
'DWHQ�]X�:LQGULFKWXQJ�QDFK�XGR�OXEZ�EDGHQ�ZXHUWWHPEHUJ�GH��
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$EELOGXQJ����6\QWKHWLVFKH�$XVEUHLWXQJVNODVVHQVWDWLVWLN��6\Q$.6��

.DOWOXIWHQWVWHKXQJ�XQG�.DOWOXIWDEIOXVV�

'LH�YRP�9RUKDEHQ�LQ�$QVSUXFK�JHQRPPHQH�2IIHQODQGIOlFKH�GLHQW�YRU�DOOHP�GHU�.DOWOXIWHQWVWHKXQJ��
(QWVSUHFKHQG�GHP�*HIlOOH�YRQ�FD�����QDFK�6�GHQ�ZLUG�GLH�JHELOGHWH�.DOWOXIW�WHLOV�LQ�5LFKWXQJ�6�GHQ�
DEJHOHLWHW��'HU�V�GOLFK�JHOHJHQH�*HK|O]J�UWHO�HQWODQJ�GHV�Ä6FKODQNHQElFKOH³�XQG�GHU�Ä/DQJPDQWHO�
6HHQ³��HLQVFKOLH�OLFK�GHU�(UK|KXQJ�GHV�*HOlQGHV��ELOGHQ�HLQH�NOHLQHUH��QDW�UOLFKH�%DUULHUH�I�U�GHQ�
.DOWOXIWDEIOXVV��:HLWHU�V�GOLFK�I�KUW�GLH�QDFK�:HVWHQ�XQG�1RUGZHVWHQ�DEIDOOHQGH�+DQJQHLJXQJ�]X�
NHLQHP�QHQQHQVZHUW�JHUHJHOWHQ�$EIOXVV� LQ�GDV�6LHGOXQJVJHELHW�YRQ�.OHLQVDFKVHQKHLP��,P�/DQG�
VFKDIWVUDKPHQSODQ�5HJLRQ�6WXWWJDUW�E]Z��GHP�GLJLWDOHQ�.OLPDDWODV�GHU�5HJLRQ�6WXWWJDUW�LVW�GHU�*UR��
WHLO�GHV�3ODQJHELHWV�DOV�.DOWOXIWVWDJQDWLRQVJHELHW�DXVJHZLHVHQ��6RPLW�EHVLW]W�GLH�)OlFKH�QDFK�GHQ�
%HZHUWXQJVNULWHULHQ�GHU�/)8������HLQH�JHULQJH�ORNDONOLPDWLVFKH�6LHGOXQJVZLUNVDPNHLW��

/XIWUHJHQHUDWLRQ�XQG�.OLPDSXIIHUXQJ�

'LH�5HJHQHUDWLRQ�GHU�/XIW��LQVEHVRQGHUH�LKUH�$QUHLFKHUXQJ�PLW�6DXHUVWRII��HUIROJW�GXUFK�3IODQ]HQ��
VSH]LHOO�GXUFK�GLH�SKRWRV\QWKHWLVFK�DNWLYHQ�%OlWWHU�XQG�1DGHOQ��'LHV�EHGHXWHW��GDVV�6WUXNWXUHQ�PLW�
JUR�HU�%ODWWPDVVH��LQVEHVRQGHUH�:lOGHU��YRQ�JUR�HU�%HGHXWXQJ�I�U�GLH�/XIWUHJHQHUDWLRQ�VLQG��,P�
PHUJU�QH�*HK|O]H�OHLVWHQ�GLHVEH]�JOLFK�HLQHQ�EHVRQGHUV�JUR�HQ�%HLWUDJ���

,QQHUKDOE�GHV�3ODQJHELHWV�EHILQGHQ�VLFK� NHLQH�QHQQHQVZHUWHQ�)OlFKHQ��GLH� ]XU� /XIWUHJHQHUDWLRQ�
XQG��RGHU�.OLPDSXIIHUXQJ�EHLWUDJHQ��GD�HV�VLFK�KLHUEHL��EHUZLHJHQG�XP�ODQGZLUWVFKDIWOLFK�JHQXW]WH�
$FNHUIOlFKHQ�KDQGHOW��,P�QlKHUHQ�8PNUHLV�EHILQGHQ�VLFK�JU|�HUH�:DOGEHVWlQGH��ZHOFKH�GHU�/XIWUH�
JHQHUDWLRQ�XQG�.OLPDSXIIHUXQJ�GLHQHQ��$XIJUXQG�GHV�)HKOHQV�HQWVSUHFKHQGHU�9HJHWDWLRQ��LVW�GDV�
3ODQJHELHW�I�U�GLH�/XIWUHJHQHUDWLRQ�XQG�.OLPDSXIIHUXQJ�YRQ�JHULQJHU�%HGHXWXQJ��

��������%HVWDQGVEHZHUWXQJ�

'LH�%HZHUWXQJ�GHU�ELRNOLPDWLVFKHQ�$XVJOHLFKVOHLVWXQJ�XQG�GHV�,PPLVVLRQVVFKXW]HV�ZLUG�QDFK�GHQ�
.ULWHULHQ�GHU�/)8������GXUFKJHI�KUW��1DFK�GHQ�%HZHUWXQJVNULWHULHQ�GHU�/)8�ZLUG�GDV�3ODQJHELHW�
DOV�.DOWOXIWSURGXNWLRQVIOlFKH�PLW�XQWHUJHRUGQHWHU�6LHGOXQJVUHOHYDQ]�JHZHUWHW�����
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7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�/XIW�.OLPD

%HVWDQGVEHZHUWXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9RUEHODVWXQJHQ�I�U�GHQ�8PZHOWEHODQJ�/XIW�.OLPD�

gNRORJLVFKH�%HGHXWXQJ�JHPl��/)8�
������

.OLPDWLVFKH�)OlFKHQHLQKHLWHQ�

VHKU�KRFK�

KRFK�

PLWWHO� x� .DOWOXIWHQWVWHKXQJVJHELHWH�PLW�JHULQJHU�1HLJXQJ�
�QLFKW�VLHGOXQJVUHOHYDQWH�.DOWOXIWHQWVWHKXQJVJHELHWH��

JHULQJ�

VHKU�JHULQJ�

9RUEHODVWXQJHQ��

�9RUEHODVWXQJHQ�YRUKDQGHQ��

x� ]HLWZHLOLJ�DXIWUHWHQGH�*HUXFKV��XQG�6FKDGVWRIIEHODVWXQJHQ�GXUFK�DQJUHQ]HQGH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�
�*�OOH��-DXFKH��

������ 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�

0LW�GHU�5HDOLVLHUXQJ�GHU�3ODQXQJ�YHUOLHUW�GDV�FD�����KD�JUR�H�3ODQJHELHW�VHLQH�)XQNWLRQ�DOV�.DOWOXIW�
SURGX]HQW��'XUFK�GLH�(UULFKWXQJ�GHU�39�$QODJH�ZHUGHQ�NDOWOXIWSURGX]LHUHQGH�9HJHWDWLRQ�XQG�%|GHQ�
�EHUGHFNW��ZRGXUFK�:lUPH�DXI�GHU�)OlFKH�]XU�FNJHKDOWHQ�ZLUG�XQG�GLHV�]X�HLQHP�YHUULQJHUWHQ�:lU�
PHDEVWURP�I�KUW��$XI�GHQ�)OlFKHQ�HLQHU�39�$QODJH�HUIROJW�QLH�GLH�JOHLFKH�$EN�KOXQJ�ZLH�DXI�HLQHU�
XQEHEDXWHQ�)UHLIOlFKH��'DGXUFK�YHUULQJHUW�VLFK�GLH�.DOWOXIWSURGXNWLRQ��'DQHEHQ�NDQQ�HV�]X�HLQHU�
HUK|KWHQ�:lUPHDEJDEH�GXUFK�GLH�$XIKHL]XQJ�GHU�0RGXOH�NRPPHQ��'XUFK�GLH�JHSODQWH�H[WHQVLYH�
*U�QODQGEHZLUWVFKDIWXQJ�LP�8QWHUZXFKV�GHU�39�$QODJH�EOHLEW�GLH�9HJHWDWLRQVGHFNH�LP�%HUHLFK�GHU�
39�6WHOOIOlFKH�QDKH]X�YROOVWlQGLJ�HUKDOWHQ��JHULQJHU�9HUVLHJHOXQJVJUDG�YRQ�FD��������$XFK�LVW�GDV�
DQWHLOLJH�/HLVWXQJVYHUP|JHQ�GHU�9RUKDEHQVIOlFKH�DQ�GHU�.DOWOXIWHQWVWHKXQJ�LP�+LQEOLFN�DXI�GLH�/DJH�
XQG�GLH�$XVZHLVXQJ�DOV�.DOWOXIWVWDJQDWLRQVJHELHW�VHKU�JHULQJ��'LH�HQWVWHKHQGHQ�$XVZLUNXQJHQ�DXI�
GLH�.DOWOXIWHQWVWHKXQJ�XQG�GHQ�.DOWOXIWDEIOXVV�VLQG�GDKHU�YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ��

'DV�3ODQYRUKDEHQ�GLHQW�GHU�(PLVVLRQVIUHLHQ�(QHUJLHJHZLQQXQJ�XQG�OHLVWHW�GDGXUFK�HLQHQ�SRVLWLYHQ�
%HLWUDJ�]XU�.OLPDSXIIHUXQJ��'HU�(LQJULII�LVW�DOV�XQHUKHEOLFK�HLQ]XVWXIHQ��

7DEHOOH�����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�/XIW�.OLPD�

8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�XQG�LKUH�(UKHEOLFKNHLW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUPHLGXQJV��XQG�9HU�
PLQGHUXQJVPD�QDKPHQ��

$UW�GHU�8PZHOWDXVZLUNXQJ�
:LUNXQJVEH�

UHLFK�
:LUNXQJV�

GDXHU�

$XVPD��GHU�
)XQNWLRQVEH�

HLQWUlFKWL�
JXQJ�

(UKHEOLFKNHLW�
�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�%H�

VWDQGVEHZHUWXQJ�

EDX��XQG�DQODJHEHGLQJW�

%HHLQWUlFKWLJXQJ�GHU�/XIWTXDOLWlW�GXUFK�$EJDVH�
XQG�6WDXE�GHU�7UDQVSRUW��XQG�%DXIDKU]HXJH�

(LQJULIIVEHUHLFK�
XQG�8PIHOG�

WHPSRUlU��
EHVFKUlQNW�
DXI�%DX]HLW�

JHULQJ�

9HUULQJHUXQJ�GHU�.DOWOXIWHQWVWHKXQJ�XQG�GHV�
.DOWOXIWDEIOXVVHV�GXUFK�GLH�hEHUGHFNXQJ�GHV�%R�
GHQV�PLW�39�0RGXOHQ�

(LQJULIIVEHUHLFK� GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

PLWWHO�

EHWULHEVEHGLQJW�

%HWULHEVEHGLQJWH�6FKDGVWRIIHPLVVLRQHQ��]��%��
GXUFK�]X��XQG�DEIDKUHQGH�)DKU]HXJH��

(LQJULIIVEHUHLFK�
XQG�8PIHOG�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

JHULQJ�
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8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�XQG�LKUH�(UKHEOLFKNHLW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUPHLGXQJV��XQG�9HU�
PLQGHUXQJVPD�QDKPHQ��

$UW�GHU�8PZHOWDXVZLUNXQJ�
:LUNXQJVEH�

UHLFK�
:LUNXQJV�

GDXHU�

$XVPD��GHU�
)XQNWLRQVEH�

HLQWUlFKWL�
JXQJ�

(UKHEOLFKNHLW�
�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�%H�

VWDQGVEHZHUWXQJ�

9HUPHLGXQJV��XQG�9HUPLQGHUXQJVPD�QDKPHQ�

�9HUPHLGXQJV��RGHU�9HUPLQGHUXQJVPD�QDKPHQ�YRUJHVHKHQ

x� 5DQGOLFKH�(LQJU�QXQJ�GHV�3ODQJHELHWV�PLWWHOV�+HFNHQSIODQ]XQJ�

x� ([WHQVLYH�*U�QODQGEHZLUWVFKDIWXQJ�DOV�8QWHUZXFKV�LQQHUKDOE�GHU�39�$QODJH�

x� 5�FNEDXYHUSIOLFKWXQJ�

���� 8PZHOWEHODQJ�/DQGVFKDIW�

������ %HVWDQG��

��������%HVWDQGVEHVFKUHLEXQJ��

'DV� *HELHW� LVW� QDFK� 6�GHQ� H[SRQLHUW� XQG� EHILQGHW� VLFK� DXI� HLQHU� +|KH� ]ZLVFKHQ� FD�� ���� XQG�
����P����1+1��'DV�3ODQJHELHW�OLHJW�DP�ZHVWOLFKHQ�5DQG�GHV�Ä1HFNDUEHFNHQV³��1DWXUUDXP�1U�������
LQPLWWHQ�GHU�*UR�ODQGVFKDIW�Ä1HFNDU��XQG�7DXEHUJlX�3ODWWHQ³��*UR�ODQGVFKDIW�1U������XQG�LVW�7HLO�
GHU�/DQGVFKDIW� Ä.RUQJlX�GHV�V�GOLFKHQ�1HFNDUEHFNHQV��6�GOLFKHV�6WURPEHUJYRUODQG��=DEHUJlX³�
�YJO�� XGR�OXEZ�EDGHQ�ZXHUWWHPEHUJ�GH�$��.DUWH�GHU�1DWXUUlXPOLFKHQ�*OLHGHUXQJ� GHV�'DWHQ�� XQG�
.DUWHQGLHQVW�GHU�/8%:���

$OV� 7HLO� GHU� /DQGVFKDIW� Ä.RUQJlX� GHV� V�GOLFKHQ� 1HFNDUEHFNHQV�� 6�GOLFKHV� 6WURPEHUJYRUODQG��
=DEHUJlX³�OLHJW�GDV�9RUKDEHQVJHELHW�LQ�HLQHU�/DQGVFKDIW�PLW�JHULQJHUHU�QDWXUVFKXW]IDFKOLFKHU�%H�
GHXWXQJ��KWWSV���ZZZ�EIQ�GH�ODQGVFKDIWVVWHFNEULHIH���'HU�.RUQJlX��GDV�V�GOLFKH�6WURPEHUJYRUODQG�
XQG�GDV�=DEHUJlX�ELOGHQ�]XVDPPHQ�HLQH�YRP�$FNHUEDX�GRPLQLHUWH�5HJLRQ�LP�V�GOLFKHQ�1HFNDU�
EHFNHQ��'LH�5HJLRQ�SUlVHQWLHUW�VLFK�DOV�OHLFKW�JHZHOOWH�+RFKIOlFKH�DXI�/HWWHQNRKOH�8QWHUJUXQG��GLH�
VWHOOHQZHLVH�YRQ�WLHIHQ�.HUE��XQG�.DVWHQWlOHUQ�GXUFK]RJHQ�ZLUG��'DQN�HLQHU�PlFKWLJHQ�6FKLFKW�DXV�
/|VVOHKP�KDEHQ�VLFK�KLHU�EHVRQGHUV�IUXFKWEDUH�%UDXQHUGHQ�XQG�3DUD�6FKZDU]HUGHQ�HQWZLFNHOW��'D�
HV�NDXP�:lOGHU�JLEW�XQG�GDV�*HOlQGH�ZHLWJHKHQG�IODFK�LVW��QLPPW�PDQ�GLH�5HJLRQ�DOV�HLQH�VHKU�
ZHLWH��RIIHQH�/DQGVFKDIW�ZDKU��

'DV�9RUKDEHQVJHELHW� EHILQGHW� VLFK� ]ZLVFKHQ� GHQ�2UWVFKDIWHQ�+RKHQKDVODFK� XQG�.OHLQVDFKVHQ�
KHLP��(V�EHILQGHW�VLFK�LP�ZHLWUlXPLJHQ��ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�2IIHQODQG�LP�6�GZHVWHQ�GHU�
*HPDUNXQJ�+RKHQKDVODFK��gVWOLFK�GDYRQ�OLHJW�GLH�5HLWDQODJH�Ä5HFKHQWVKRI³��HKHPDOLJH�'RPlQH�
5HFKHQWVKRIHQ��XQG�ZHVWOLFK�GHU�:DOG�Ä*UR�KRO]³��:HLWHU�V�GOLFK�YHUOlXIW�GLH�$XH�GHV�Ä6FKODQNHQ�
ElFKOH³��ZHOFKHV�GLH�Ä/DQJPDQWHO�6HHQ³�GXUFKIOLH�W��,QQHUKDOE�GHV�9RUKDEHQVJHELHWHV�VLQG�NHLQH�
ODQGVFKDIWVEHGHXWVDPHQ�*OLHGHUXQJVHOHPHQWH�YRUKDQGHQ���

'DV�9RUKDEHQVJHELHW�OLHJW�ZHLWHUKLQ�LQQHUKDOE�GHV�/DQGVFKDIWVVFKXW]JHELHWHV�Ä.LUEDFKWDO�]ZLVFKHQ�
+RKHQKDVODFK� XQG�*UR�VDFKVHQ�KHLP��0HWWHUWDO� ]ZLVFKHQ� 6HUVKHLP� XQG�*UR�VDFKVHQKHLP�� MH�
ZHLOV�PLW�ZHLWHUHU�8PJHEXQJ��LQVEHVRQGHUH�*HELHWH�QRUGZHVWOLFK�YRQ�.OHLQVDFKVHQKHLP��ZHVWOLFK�
YRQ�*UR�VDFKVHQKHLP����³��6FKXW]JHELHWV�1U��������������
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)RWR����%OLFN�YRQ�1RUGHQ��EHU�GDV�3ODQJHELHW�LQ�5LFKWXQJ�
:HVWHQ�

)RWR����%OLFN�YRQ�1RUGHQ��EHU�GDV�3ODQJHELHW�LQ�5LFKWXQJ�
2VWHQ�

)RWR����%OLFN�YRQ�6�GHQ��EHU�GDV�3ODQJHELHW��ZHVWOLFKHU�
7HLOEHUHLFK�

)RWR����%OLFN�YRQ�6�GHQ��EHU�GDV�3ODQJHELHW��|VWOLFKHU�
7HLOEHUHLFK

)RWR����%OLFN�YRQ�6�GHQ��EHU�GDV�3ODQJHELHW��]HQWUDOHU�
*UDVZHJ�

$EELOGXQJ����)RWRGRNXPHQWDWLRQ�YRP�3ODQJHELHW�

��������%HVWDQGVEHZHUWXQJ�

'LH�%HXUWHLOXQJ�GHV�/DQGVFKDIWVELOGHV�HUIROJW� QDFK�GHP�%HZHUWXQJVUDKPHQ�GHU�/)8�������'DV�
%HZHUWXQJVPRGHOO�ZXUGH�LQ�$QOHKQXQJ�DQ�GLH�%HZHUWXQJVYHUIDKUHQ�YRQ�/HLWO������XQG�0HQ]�2�-��
HUDUEHLWHW��+DXSWNULWHULHQ�I�U�GLH�ODQGVFKDIWOLFKH�%HXUWHLOXQJ�VWHOOHQ�GLH�%HZHUWXQJVSDUDPHWHU�9LHO�
IDOW�XQG�(LJHQDUW�+LVWRULH�GDU��

'HPQDFK�NRPPW�GHP�3ODQJHELHW� LQVJHVDPW�HLQH�JHULQJH�%HGHXWXQJ�I�U�GDV�/DQGVFKDIWVELOG�]X��
DXIJUXQG�GHU�JHULQJHQ�9LHOIDOW�XQG�(LJHQDUW��HLQHU�JHULQJHQ�(LQVHKEDUNHLW��HLQHU�PLWWOHUHQ�ELV�JHULQ�
JHQ�+DUPRQLH�VRZLH�HLQHU�PLWWOHUHQ�=XJlQJOLFKNHLW�XQG�(UUHLFKEDUNHLW��
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7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GHQ�8PZHOWEHODQJ�/DQGVFKDIW�

%HVWDQGVEHZHUWXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9RUEHODVWXQJHQ�I�U�GHQ�8PZHOWEHODQJ�/DQGVFKDIW�

%HGHXWXQJ�JHPl��/)8������� /DQGVFKDIWVUlXPH�

VHKU�KRFK�

KRFK�

PLWWHO�

JHULQJ� x� 1DWXUUDXPW\SLVFKH�2IIHQODQGIOlFKH�GHV�Ä1HFNDUWDOV³�PLW�DXVVFKOLH��
OLFK�LQWHQVLY�DFNHUEDXOLFK�JHQXW]WHQ�)OlFKHQ�

VHKU�JHULQJ�

9RUEHODVWXQJHQ��

�9RUEHODVWXQJHQ�YRUKDQGHQ��

x� ODQGVFKDIWOLFKH�hEHUSUlJXQJ�GXUFK�GLH�LQWHQVLYH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�

������ 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�

'XUFK�GLH�EDXOLFKH�,QDQVSUXFKQDKPH�GHV�3ODQJHELHWHV�ZLUG�HLQH�EHUHLWV�GXUFK�GLH�EHVWHKHQGH�LQ�
WHQVLYH� ODQGZLUWVFKDIWOLFKH�1XW]XQJ�YRUEHODVWHWH�)OlFKH� ODQGVFKDIWOLFK��EHUSUlJW��0LW�GHU�EDXOLFK�
WHFKQLVFKHQ�hEHUSUlJXQJ�GHV�JHULQJZHUWLJHQ�/DQGVFKDIWVEHUHLFKV�HUJHEHQ�VLFK�$XVZLUNXQJHQ�DXI�
GDV�/DQGVFKDIWVELOG�PLW�HLQHP�PLWWOHUHQ�%HHLQWUlFKWLJXQJVPD���

'LH�JHSODQWH�39�$QODJH�VWLFKW�DOV�WHFKQLVFKHV�%DXZHUN�DXV�GHU�PLW�:LHVHQ��XQG�$FNHUIOlFKHQ�JH�
SUlJWHQ�/DQGVFKDIW�KHUYRU��$XIJUXQG�GHU�XPJHEHQGHQ�*HK|O]VWUXNWXUHQ��GHU�7RSRJUDSKLH�XQG�GHU�
(QWIHUQXQJ�]X�6LHGOXQJVEHUHLFKHQ�ZLUG�GLH�(LQVHKEDUNHLW�GHV�3ODQJHELHWV�HLQJHVFKUlQNW�� ,P�=X�
VDPPHQKDQJ�PLW� GHU� 6RQQHQHLQVWUDKOXQJ� N|QQHQ�5HIOHNWLRQHQ� XQG�6SLHJHOXQJHQ� DXIWUHWHQ�� GLH�
HLQH�VW|UHQGH�:LUNXQJ�HQWZLFNHOQ�N|QQHQ��'D�GLH�0RGXOH�QDFK�6�GHQ�DXVJHULFKWHW�VLQG��VLQG�NHLQH�
VW|UHQGHQ�5HIOHNWLRQHQ�]X�HUZDUWHQ��GLH�LQVEHVRQGHUH�YRQ�GHU�QDKHJHOHJHQHQ�5HLWDQODJH�Ä5HFK�
HQWVKRI³�JHVHKHQ�ZHUGHQ�N|QQWHQ��

'XUFK�GLH�JHSODQWH�UDQGOLFKH�(LQJU�QXQJ�PLW�HLQHU�+HFNH�LP�2VWHQ�GHV�3ODQJHELHWHV�NDQQ�GLH�(LQ�
VHKEDUNHLW�GHU�JHSODQWHQ�39�$QODJH� I�U�(UKROXQJVVXFKHQGH� LP�XQG�DP�:DOGEHVWDQG� Ä*UR�KRO]³�
PLQLPLHUW�ZHUGHQ��'LH�JHSODQWH�H[WHQVLYH�*U�QODQGEHZLUWVFKDIWXQJ�LP�8QWHUZXFKV�GHU�39�$QODJH�
WUlJW�]XU�0LQLPLHUXQJ�GHU�%HHLQWUlFKWLJXQJ�GHV�/DQGVFKDIWVELOGHV�EHL��'DGXUFK�HUJHEHQ�VLFK�I�U�GHQ�
8PZHOWEHODQJ�/DQGVFKDIW�NHLQH�HUKHEOLFKHQ�$XVZLUNXQJHQ��

7DEHOOH�����8PZHOWDXVZLUNXQJHQ�I�U�GHQ�8PZHOWEHODQJ�/DQGVFKDIW�

8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�XQG�LKUH�(UKHEOLFKNHLW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUPHLGXQJV��XQG�9HU�
PLQGHUXQJVPD�QDKPHQ�

$UW�GHU�8PZHOWDXVZLUNXQJ�
:LUNXQJVEH�

UHLFK�
:LUNXQJV�

GDXHU�

$XVPD��GHU�
)XQNWLRQVEH�

HLQWUlFKWL�
JXQJ�

(UKHEOLFKNHLW�
�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�%H�

VWDQGVEHZHUWXQJ�

EDX��XQG�DQODJHEHGLQJW�

)OlFKHQLQDQVSUXFKQDKPH�XQG�hEHUIRUPXQJ�HL�
QHV�/DQGVFKDIWVDXVVFKQLWWHV�GXUFK�RSWLVFKH�
6W|UZLUNXQJ�GHU�ODQGVFKDIWVIUHPGHQ�39�0RGXOH�

(LQJULIIVEHUHLFK�
XQG�8PIHOG�PLW�
6LFKWEH]XJ�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

PLWWHO�

%HHLQWUlFKWLJXQJ�YRQ�6LFKWEH]LHKXQJHQ� (LQJULIIVEHUHLFK�
XQG�8PIHOG�PLW�
6LFKWEH]XJ�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

PLWWHO�
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8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�XQG�LKUH�(UKHEOLFKNHLW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUPHLGXQJV��XQG�9HU�
PLQGHUXQJVPD�QDKPHQ�

$UW�GHU�8PZHOWDXVZLUNXQJ�
:LUNXQJVEH�

UHLFK�
:LUNXQJV�

GDXHU�

$XVPD��GHU�
)XQNWLRQVEH�

HLQWUlFKWL�
JXQJ�

(UKHEOLFKNHLW�
�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�%H�

VWDQGVEHZHUWXQJ�

%HHLQWUlFKWLJXQJHQ�GHV�/DQGVFKDIWVHUOHEHQV�
GXUFK�,PPLVVLRQHQ��/lUP��$EJDVH��6WDXE��ZlK�
UHQG�GHU�%DXSKDVH�

(LQJULIIVEHUHLFK�
XQG�8PIHOG�PLW�
6LFKWEH]LHKXQJ�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

PLWWHO�

EHWULHEVEHGLQJW�

%HWULHEVEHGLQJWH�/lUP��XQG�6FKDGVWRIIHPLVVLR�
QHQ�LQIROJH�YRQ�:DUWXQJ�GHU�0RGXOH�XQG�*U�Q�
ODQGEHZLUWVFKDIWXQJ�

(LQJULIIVEHUHLFK�
XQG�8PIHOG�

GDXHUKDIW��
ELV�]XP�

5�FNEDX�GHU�
$QODJH�

JHULQJ�

9HUPHLGXQJV��XQG�9HUPLQGHUXQJVPD�QDKPHQ�

�9HUPHLGXQJV��RGHU�9HUPLQGHUXQJVPD�QDKPHQ�YRUJHVHKHQ

x� (LQJU�QXQJ�GHV�3ODQJHELHWV�PLWWHOV�+HFNHQSIODQ]XQJHQ

x� ([WHQVLYH�*U�QODQGEHZLUWVFKDIWXQJ�LP�8QWHUZXFKV�GHU�39�$QODJH�

x� 5�FNEDXYHUSIOLFKWXQJ�

���� 8PZHOWEHODQJ�)OlFKH�� �

'LH�LP�3ODQJHELHW�YRUJHVHKHQH�(UULFKWXQJ�GHU�39�$QODJH�I�KUW�]XU�,QDQVSUXFKQDKPH�YRQ�FD�����KD�
XQEHEDXWHU�)OlFKH�LP�$X�HQEHUHLFK��'DEHL�ZHUGHQ��EHUZLHJHQG�$FNHUIOlFKHQ��EHUSODQW��ZHOFKH�
GHU�3URGXNWLRQ�ODQGZLUWVFKDIWOLFKHU�(U]HXJQLVVH�GLHQHQ��'HU�8QWHUZXFKV�GHU�39�$QODJH�VROO�DOV�H[�
WHQVLYHV�*U�QODQG�EHZLUWVFKDIWHW�ZHUGHQ��ZDV�HLQH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ�HLQJHVFKUlQNW�ZHL�
WHUKLQ�]XOlVVW��

'HU�)OlFKHQYHUEUDXFK�LVW�LQVEHVRQGHUH�DOV�(LQVFKUlQNXQJ�GHU�1XW]XQJ�XQG�ZHQLJHU�DOV�)OlFKHQ�
YHUEUDXFK�GXUFK�9HUVLHJHOXQJ�]X�YHUVWHKHQ��'LH�(LQVFKUlQNXQJHQ�EHJUHQ]HQ�VLFK�GDEHL�DXI�GLH�
GXUFK�GLH�39�0RGXOH��EHUVWHOOWHQ�)OlFKHQ��'HU�)OlFKHQYHUEUDXFK�GXUFK�GLH�$QODJH�YRQ�9HUNHKUV�
ZHJHQ�NDQQ�GXUFK�GLH�9HUZHQGXQJ�ZDVVHUGXUFKOlVVLJHU�%HOlJH�XQG�GLH�5HGX]LHUXQJ�DXI�GDV�DE�
VROXW�QRWZHQGLJH�0LQLPXP�YHUPLQGHUW�ZHUGHQ��'D�GLH�0RGXOH�DXIJHVWlQGHUW�XQG�LP�5DPPYHUIDKUHQ�
HUULFKWHW�ZHUGHQ�VROOHQ��NRPPW�HV�QXU�]X�HLQHU�SXQNWXHOOHQ�)OlFKHQLQDQVSUXFKQDKPH�RKQH�GLH�9HU�
VLHJHOXQJ�GXUFK�%HWRQIXQGDPHQWHQ��

'DV�3ODQJHELHW�OLHJW�HWZD�����NP�V�G|VWOLFK�GHV�2UWVUDQGHV�YRQ�+RKHQKDVODFK�XQG�FD������NP�QRUG�
ZHVWOLFK�GHV�2UWVUDQGHV�YRQ�.OHLQVDFKVHQKHLP��=XGHP�OLHJHQ�HWZD�����P�ZHVWOLFK�GHV�3ODQJHELHWV�
GLH�5HLWDQODJH�Ä5HFKHQWVKRI³�XQG�FD������P�V�GZHVWOLFK�GLH�$XVVLHGOHUK|IH�/DQJHQPDQWHO��(LQ�GL�
UHNWHU�$QVFKOXVV�DQ�GHQ�6LHGOXQJVUDQG�EHVWHKW�QLFKW��

1DFK�GHP�5HJLRQDOSODQ�6WXWWJDUW������ LVW�GDV�3ODQJHELHW�DOV�9RUUDQJJHELHW�5HJLRQDOHU�*U�Q]XJ�
�95*�� DXVJHZLHVHQ�� 'DEHL� OHJHQ� GLH� 7HLOIRUWVFKUHLEXQJHQ� 6RODUHQHUJLH� ������� XQG� :LQGNUDIW�
�������ZHLWHUKLQ�IHVW��GDVV�39�$QODJHQ�LQ�5HJLRQDOHQ�*U�Q]�JHQ�JUXQGVlW]OLFK�]XOlVVLJ�VLQG�XQG�
PLW�GHU�$XVZHLVXQJ�GHV�:LQGYRUUDQJJHELHW�/%����6DFKVHQKHLP��/|FKJDX�GLH� ODQGZLUWVFKDIWOLFKH�
1XW]XQJ�GHU�*HQHULHUXQJ�HUQHXHUEDUHU�(QHUJLHQ�LP�9RUKDEHQVEHUHLFK�XQWHUJHRUGQHW�LVW��'LHV�OlVVW�
GDUDXI� VFKOLH�HQ�� GDVV�GLH�JHSODQWH�39�$QODJH�GHQ�=LHOHQ�GHU�5DXPRUGQXQJ�QLFKW�ZLGHUVSULFKW��
(EHQVR�OlVVW�VLFK�GLH�JHSODQWH�39�$QODJH�PLW�:LQGNUDIWDQODJHQ�NRPELQLHUHQ�XQG�VWHKW�VRPLW�GHP�
:LQGYRUUDQJJHELHW�QLFKW�HQWJHJHQ��

'XUFK�GLH�JHSODQWH�UDQGOLFKH�(LQJU�QXQJ�PLW�HLQHU�+HFNH�LP�2VWHQ�GHV�3ODQJHELHWHV�NDQQ�GLH�(LQ�
VHKEDUNHLW�GHU�JHSODQWHQ�39�$QODJH� I�U�(UKROXQJVVXFKHQGH� LP�XQG�DP�:DOGEHVWDQG� Ä*UR�KRO]³�
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PLQLPLHUW�ZHUGHQ��'LH�JHSODQWH�H[WHQVLYH�*U�QODQGEHZLUWVFKDIWXQJ�LP�8QWHUZXFKV�GHU�39�$QODJH�
WUlJW�]XU�0LQLPLHUXQJ�GHU�%HHLQWUlFKWLJXQJ�GHV�/DQGVFKDIWVELOGHV�XQG�VRPLW�DXFK�DXI�GHQ�(UKR�
OXQJVUDXP�EHL��

���� 8PZHOWEHODQJ�0HQVFK�

�8PZHOWEH]RJHQH�$XVZLUNXQJHQ�DXI�GHQ�0HQVFKHQ��VHLQH�*HVXQGKHLW�XQG�GLH�%HY|ONHUXQJ�
LQVJHVDPW��

'HU� 8PZHOWEHODQJ� 0HQVFK�� LQVEHVRQGHUH� GLH� PHQVFKOLFKH� *HVXQGKHLW� ZLUG� LQ� GLH� 7HLOEHODQJH�
Ä:RKQHQ³�XQG�Ä(UKROXQJ³�JHJOLHGHUW��,P�9RUGHUJUXQG�VWHKW�GLH�(UKDOWXQJ�GHU�*HVXQGKHLW�XQG�GHV�
:RKOEHILQGHQV�GHV�0HQVFKHQ���

,P�+LQEOLFN�DXI�GHQ�7HLOEHODQJ�Ä:RKQHQ³�VWHOOW�GLH�(UKDOWXQJ�JHVXQGHU�/HEHQVYHUKlOWQLVVH�GXUFK�
6FKXW]� GHV� :RKQXPIHOGHV� VRZLH� GHU� GD]XJHK|ULJHQ� )XQNWLRQVEH]LHKXQJHQ� GDV� ZHVHQWOLFKH�
6FKXW]]LHO�GDU��%H]�JOLFK�GHV�7HLOEHODQJ�Ä(UKROHQ³�LVW�YRU�DOOHP�DXI�GLH�(UKDOWXQJ�YRQ�)OlFKHQ�I�U�
GLH�1DKHUKROXQJ��)HULHQHUKROXQJ�XQG�VRQVWLJH�)UHL]HLWJHVWDOWXQJ�]X�DFKWHQ��

������ %HVWDQG��

��������%HVWDQGVEHVFKUHLEXQJ��

:RKQHQ�

,P�XQPLWWHOEDUHQ�8PIHOG�GHV�3ODQJHELHWHV�EHILQGHQ�VLFK�NHLQH�ZRKQEDXOLFK�JHQXW]WHQ�6LHGOXQJV�
VWUXNWXUHQ��'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��

'LH�QlFKVWH�%HEDXXQJ�OLHJW�HWZD�����P�ZHVWOLFK�GHV�3ODQJHELHWV��5HLWDQODJH�Ä5HFKHQWVKRI³��XQG�
FD������P�V�GZHVWOLFK��$XVVLHGOHUK|IH�/DQJHQPDQWHO���'DV�3ODQJHELHW�OLHJW�HWZD�����NP�V�G|VWOLFK�
GHV�2UWVUDQGHV�YRQ�+RKHQKDVODFK�XQG�FD������NP�QRUGZHVWOLFK�GHV�2UWVUDQGHV�YRQ�.OHLQVDFKVHQ�
KHLP��(LQ�GLUHNWHU�$QVFKOXVV�DQ�GHQ�6LHGOXQJVUDQG�EHVWHKW�QLFKW��9RQ�GHQ�EHLGHQ�+RIVWHOOHQ�LVW�GDV�
3ODQJHELHW�HLQVHKEDU��
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/HJHQGH��URWH�)OlFKH� �%HEDXXQJVSODQJHELHW��RKQH�0D�VWDE

$EELOGXQJ����$XV]XJ�DXV�GHP�)OlFKHQQXW]XQJVSODQ�����������GHU�6WDGW�6DFKVHQKHLP�

(UKROXQJ�

'DV�DP�LQQHUKDOE�GHV�/DQGVFKDIWVVFKXW]JHELHWHV�>$0���@Ä.LUEDFKWDO�]ZLVFKHQ�+RKHQKDVODFK�XQG�
*UR�VDFKVHQ�KHLP��0HWWHUWDO�]ZLVFKHQ�6HUVKHLP�XQG�*UR�VDFKVHQKHLP��MHZHLOV�PLW�ZHLWHUHU�8P�
JHEXQJ��LQVEHVRQGHUH�*HELHWH�QRUGZHVWOLFK�YRQ�.OHLQVDFKVHQKHLP��ZHVWOLFK�YRQ�*UR�VDFKVHQKHLP�
���³��6FKXW]JHELHWV�1U��������������JHOHJHQH�3ODQJHELHW�JHK|UW�]XU�/DQGVFKDIW�Ä.RUQJlX�GHV�V�GOL�
FKHQ�1HFNDUEHFNHQV��6�GOLFKHV�6WURPEHUJYRUODQG��=DEHUJlX³�DP�5DQG�GHV�Ä1HFNDUEHFNHQV³��ZHO�
FKH�JUXQGVlW]OLFK�GXUFK�VHLQH�ZHLWH��RIIHQH��$FNHUEDX�JHSUlJWH�5HJLRQ�JHSUlJW�LVW��

$Q�1DKHUKROXQJVLQIUDVWUXNWXU�ZHLVW�GDV�3ODQXQJVXPIHOG�YHUHLQ]HOWH�5DG��XQG�:DQGHUZHJH�DXI��$E�
ELOGXQJ������.HLQH�GHU�:HJH�YHUOlXIW�GXUFK�GDV�3ODQJHELHW��'HU�Q|UGOLFK�XQG�|VWOLFK�HQWODQJ�GHV�
3ODQJHELHW� YHUODXIHQGH�:LUWVFKDIWVZHJH�ZLUG� KDXSWVlFKOLFK� YRQ� GHU� /DQGZLUWVFKDIW� JHQXW]W��'HV�
:HLWHUHQ�QXW]HQ�VRZRKO�6SD]LHUJlQJHU�XQG�6SD]LHUJlQJHULQQHQ�PLW�+XQGHQ�DOV�DXFK�5HLWHU�XQG�
5HLWHULQQHQ�DXV�GHP�QDKHJHOHJHQHQ�5HLWHUKRI�GLH�:HJH�LP�QDKHQ�8PNUHLV�GHV�9RUKDEHQVJHELHWHV�
]X�(UKROXQJV]ZHFNHQ��

'DV�3ODQJHELHW�VHOEVW�ZLUG�VS�UEDU�GXUFK�GLH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ��EHUSUlJW�XQG�ZHLVW��ZLH�
LQ�.DSLWHO�����GDUJHVWHOOW��OHGLJOLFK�HLQH�JHULQJH�%HGHXWXQJ�I�U�GDV�/DQGVFKDIWVELOG�DXI��gIIHQWOLFKH�
)UHL]HLW��XQG�(UKROXQJVHLQULFKWXQJHQ�VLQG� LP�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�QLFKW�YRUKDQ�
GHQ��
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/HJHQGH�� OLOD�:HJH� �:DQGHUZHJH��EODXH�:HJH� �5DGZHJH��YLHUHFNLJH�6\PEROH� �YHUVFKLHGHQH��NOHLQHUH�6HKHQVZ�U�
GLJNHLWHQ��%XUJUXLQH��.ORVWHUUXLQH���

4XHOOH��KWWSV���ZZZ�OJO�EZ�GH�3URGXNWH�.DUWHQ�3UDHVHQWDWLRQ�]XP�'HXWVFKHQ�:DQGHUWDJ�������RKQH�0D�VWDE

$EELOGXQJ�����$XV]XJ�DXV�GHP�3URWRW\S�)UHL]HLW9LHZHU�

��������%HVWDQGVEHZHUWXQJ�

:RKQHQ�

'LH�%HGHXWXQJ�GHU� EHWURIIHQHQ�6LHGOXQJVIOlFKH�ZLUG� LQ� LKUHU�:RKQIXQNWLRQ�QDFK�GHP�*UDG� LKUHU�
6FKXW]EHG�UIWLJNHLW��:RKQEDXIOlFKH��JHPLVFKWH�%DXIOlFKH��*HZHUEHIOlFKH��EHXUWHLOW� 'HPHQWVSUH�
FKHQG�NRPPHQ�DOOHQ�:RKQEDXIOlFKHQ�HLQH�KRKH��GHQ�JHPLVFKWHQ�%DXIOlFKHQ�HLQH�PLWWOHUH�XQG�GHQ�
*HZHUEHIOlFKHQ�HLQH�JHULQJH�%HGHXWXQJ�I�U�GHQ�8PZHOWEHODQJ�0HQVFK�]X��'LH�%HGHXWXQJ�GHU�LP�
8PIHOG�GHV�3ODQJHELHWHV�OLHJHQGHQ�6LHGOXQJVIOlFKHQ�ZLUG�QDFKIROJHQG�]XVDPPHQJHIDVVW�

7DEHOOH�����%HVWDQGVEHZHUWXQJ�I�U�GLH�:RKQIXQNWLRQ

%HVWDQGVEHZHUWXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9RUEHODVWXQJHQ�I�U�GLH�:RKQIXQNWLRQ�

%HGHXWXQJ�:RKQIXQNWLRQ�� /DJH�%H]XJ�]XP�3ODQJHELHW�

KRFK�

PLWWHO�

JHULQJ� x� )OlFKH�I�U�GLH�/DQGZLUWVFKDIW�XQG�)OlFKHQ�PLW�ZDVVHUUHFKWOLFKHQ�)HVWVHW]XQJHQ�

9RUEHODVWXQJHQ��

�9RUEHODVWXQJHQ�YRUKDQGHQ��

x� /DQGVFKDIWOLFKH�hEHUSUlJXQJ�GXUFK�GLH�LQWHQVLY�ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�)OlFKHQ��
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(UKROXQJ�

'LH�%HXUWHLOXQJ�GHU�(UKROXQJVIXQNWLRQ�HUIROJW�]ZDQJVOlXILJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�ODQGVFKDIWOL�
FKHQ�*HJHEHQKHLWHQ�� (LQH� UXKLJH��ZHQLJ� �EHUIRUPWH� XQG� GHU� QDWXUUlXPOLFKHQ�(LJHQDUW� HQWVSUH�
FKHQGH�/DQGVFKDIW��VWHOOW�KLHUEHL�HLQH�HOHPHQWDUH�9RUDXVVHW]XQJ�I�U�HLQH�KRFKZHUWLJH��ODQGVFKDIWV�
EH]RJHQH�(UKROXQJ�GDU��1HEHQ�GHU�ODQGVFKDIWOLFKHQ�$XVSUlJXQJ�KlQJW�GLH�$WWUDNWLYLWlW�XQG�(UKR�
OXQJVZLUNVDPNHLW�HLQHU�/DQGVFKDIW�YRP�$QJHERW�DQ�(UKROXQJVHLQULFKWXQJHQ�DE��)�U�GLH�(UKROXQJV�
DQVSU�FKH�GHU�LQ�GHQ�XPJHEHQGHQ�2UWVFKDIWHQ�DQVlVVLJHQ�%HZRKQHU�VLQG�GDU�EHU�KLQDXV�GLH�1lKH�
]XP�:RKQRUW�VRZLH�GLH�(UUHLFKEDUNHLW�XQG�(UVFKOLH�XQJ�GHV�*HELHWHV�YRQ�HQWVFKHLGHQGHU�%HGHX�
WXQJ��/)8���������

%HL�GHU�%HXUWHLOXQJ�GHU�(PSILQGOLFKNHLW�HLQHV�*HELHWHV�LQ�VHLQHU�(UKROXQJVIXQNWLRQ�ZLUG�QDFK�GHP�
*UXQGVDW]�YHUIDKUHQ��GDVV�PLW�VWHLJHQGHU�(UKROXQJVHLJQXQJ�HLQHV�5DXPHV�DXFK�VHLQH�(PSILQGOLFK�
NHLW�JHJHQ�EHU�%HHLQWUlFKWLJXQJHQ�XQG�6W|UXQJHQ�]XQLPPW���

(UKROXQJVVXFKHQGH�QXW]HQ�YRU�DOOHP�*HELHWH��GLH�LQ�HLQHU�(QWIHUQXQJ�YRQ�ELV�]X�������P�YRQ�GHQ�
6LHGOXQJVJUHQ]HQ�HQWIHUQW�OLHJHQ��)HOG���:DQGHU��XQG�5DGZHJH�GLHQHQ�GHU�(UVFKOLH�XQJ�GHU�(UKR�
OXQJVODQGVFKDIW�� 'HV�:HLWHUHQ� EHUHLFKHUQ� )UHL]HLWHLQULFKWXQJHQ�ZLH� 6SRUW�� XQG�5DVWSOlW]H�� $XV�
VLFKWVSXQNWH��*ULOOK�WWHQ�XQG�.OHLQJlUWHQ�GLH�0|JOLFKNHLWHQ�GHU�(UKROXQJVVXFKHQGHQ��$Q]LHKXQJV�
NUDIW�KDEHQ�DXFK�JHVFKLFKWVWUlFKWLJH�6HKHQVZ�UGLJNHLWHQ�ZLH�)ULHGK|IH��%DXGHQNPlOHU�XQG�KLVWR�
ULVFKH�6WDGW��E]Z��'RUIEHUHLFKH��'DEHL�VLQG�VWUXNWXUUHLFKH��QDWXUQDKH�/DQGVFKDIWVEHUHLFKH�PLW�HL�
QHP�KRFKZHUWLJHQ�/DQGVFKDIWVELOG�DWWUDNWLYHU�DOV�HLQW|QLJH��DXVJHUlXPWH�/DQGVFKDIWHQ��/)8��������

'LH�(UKROXQJVHLJQXQJ�GHV�3ODQJHELHWHV�HUIROJW�LQ�$QOHKQXQJ�DQ�GLH�%HZHUWXQJVHPSIHKOXQJHQ�GHU�
/)8�������'HU�%HZHUWXQJVUDKPHQ�I�U�GDV�7HLOVFKXW]JXW�(UKROXQJ�LVW�LQ�GHU�QDFKIROJHQGHQ�7DEHOOH�
GDUJHVWHOOW����

(LQVWXIXQJ�

%HZHUWXQJVNULWHULHQ�

%HGHXWXQJ�GHV�
/DQGVFKDIWVELO�
GHV�

,QIUDVWUXNWXU� =XJlQJOLFKNHLW� (UUHLFKEDUNHLW� %HREDFKWEDUH�
1XW]XQJVPXVWHU�

KRFK�

+RKH�ELV�VHKU�
ODQGVFKDIWOLFKH�
%HGHXWXQJ�GHV�
(LQJULIIVEHUHLFKV�

=DKOUHLFKH�(UKR�
OXQJVHLQULFKWXQ�
JHQ�YRUKDQGHQ�
�6LW]ElQNH��*ULOO�
VWHOOHQ��XVZ���

�(LQULFKWXQJHQ�
HUK|KHQ�GLH�$XI�
HQWKDOWVTXDOLWlW��

9LHOIlOWLJHV�JH�
VFKORVVHQHV�:H�
JHQHW]�YRUKDQGHQ�
�!���NP�SUR�NPð���
�,QIUDVWUXNWXU�HU�
OHLFKWHUW�GHQ�$XI�
HQWKDOW��

6LHGOXQJVQDK��
�����NP�YRQ�6LHG�
OXQJVUDQG�HQW�
IHUQW��

5DXP�LVW�VWDUN�IUH�
TXHQWLHUW��YLHOIlO�
WLJH��YHUVFKLHGHQH�
1XW]XQJVPXVWHU�
EHREDFKWEDU�

PLWWHO�

0LWWOHUH�ODQG�
VFKDIWOLFKH�%HGHX�
WXQJ�GHV�(LQJULIIV�
EHUHLFKV�

(LQLJH�(UKR�
OXQJVHLQULFKWXQ�
JHQ�YRUKDQGHQ�

:HJHQHW]�YRUKDQ�
GHQ������NP�SUR�
NPð��

��ELV�����NP�YRP�
6LHGOXQJVUDQG�
HQWIHUQW�

5DXP�LVW�Pl�LJ�
IUHTXHQWLHUW��HL�
QLJH�1XW]XQJV�
PXVWHU�EHREDFKW�
EDU�

JHULQJ�

*HULQJH�ELV�VHKU�
JHULQJH�ODQG�
VFKDIWOLFKH�%HGHX�
WXQJ�GHV�(LQJULIIV�
EHUHLFKV�

(UKROXQJVHLQ�
ULFKWXQJHQ�QLFKW�
RGHU�NDXP�YRU�
KDQGHQ�

8QYROONRPPHQHV�
:HJHQHW]������NP�
SUR�NPð���
�IHKOHQGH�,QIUD�
VWUXNWXU�HUVFKZHUW�
GHQ�$XIHQWKDOW��

6LHGOXQJVIHUQ��
�!�����NP�YRQ�
6LHGOXQJVUDQG�
HQWIHUQW��

6FKZDFK�ELV�QLFKW�
IUHTXHQWLHUW��NDXP�
ELV�NHLQH�YHU�
VFKLHGHQHQ�1XW�
]XQJVPXVWHU�EH�
REDFKWEDU�
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*HPl��GHQ�(UJHEQLVVHQ�GHU�/DQGVFKDIWVELOGEHZHUWXQJ�ZHLVW�GHU�(LQJULIIVEHUHLFK�HLQH�JHULQJH�%H�
GHXWXQJ�I�U�GDV�/DQGVFKDIWVELOG�DXI��'DV�3ODQJHELHW�OLHJW�LQPLWWHQ�DFNHUEDXOLFK�JHSUlJWHU�)OlFKHQ�
XQG�JUHQ]W�QLFKW�XQPLWWHOEDU�DQ�6LHGOXQJVEHUHLFKH�DQ��'DV�3ODQJHELHW�LVW�VRZRKO�YRQ�2VWHQ��6FKRW�
WHUZHJ�HQWODQJ�GHV�:DOGHV��DOV�DXFK�YRQ�:HVWHQ��5HLWHUKRI��HUUHLFKEDU��'LH�:HJH�GHU�8PJHEXQJ�
VRZLH�GHU�GLUHNW�Q|UGOLFK�GHV�3ODQJHELHWHV�YHUODXIHQGH�:HJ�VLQG�JHVFKRWWHUW�XQG�ZHUGHQ�KDXSW�
VlFKOLFK�DOV�:LUWVFKDIWVZHJH�JHQXW]W��

$XIJUXQG�GHU�9RUEHODVWXQJ�GXUFK�GLH�LQWHQVLYH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ��GHU�JHULQJHQ�ODQGVFKDIW�
OLFKHQ�$WWUDNWLYLWlW�VRZLH�GHU�JHULQJHQ�$XVVWDWWXQJ�DQ�(UKROXQJVLQIUDVWUXNWXU�ZLUG�GHP�3ODQJHELHW�
HLQH�JHULQJH�%HGHXWXQJ�DOV�(UKROXQJVUDXP�]XJHVSURFKHQ��

������ 3URJQRVH��EHU�8PZHOWDXVZLUNXQJHQ�GHU�3ODQXQJ�

:RKQHQ�

'HU�7HLOEHODQJ�:RKQHQ�NDQQ�LP�:HVHQWOLFKHQ�GXUFK�(PLVVLRQHQ�EHHLQWUlFKWLJW�ZHUGHQ��GLH�GXUFK�
GLH� %DXWlWLJNHLWHQ� XQG� GHQ� %HWULHE� GHU� 39�$QODJH� HQWVWHKHQ�� 'DV� QlFKVWJHOHJHQH�:RKQJHELHW�
�.OHLQVDFKVHQKHLP��OLHJW�HWZD�����NP�V�G|VWOLFK�GHV�3ODQJHELHWV��'LH�$XVVLHGOHUK|IH�XQG�GLH�5HLW�
DQODJH�OLHJHQ�QlKHU��FD������P��DP�3ODQJHELHW��

'LH�GXUFK�GLH�%DXDUEHLWHQ�HQWVWHKHQGHQ�%HHLQWUlFKWLJXQJHQ�VLQG�I�U�GLH�LP�1DKEHUHLFK�ZRKQHQGHQ�
0HQVFKHQ�YRQ�HKHU�XQWHUJHRUGQHWHU�%HGHXWXQJ��'LH�$XVVLHGOHUK|IH� OLHJHQ�DXV�6LFKW�GHV�9RUKD�
EHQVEHUHLFKHV�KLQWHU�GHP�:DVVHUODXI�GHV�Ä6FKODQNHQElFKOH³�PLW�VHLQHQ�6HHQ�XQG�JHZlVVHUEHJOHL�
WHQGHQ�*HK|O]H��ZRGXUFK�HLQH�QDW�UOLFKH�%DUULHUH�KLQ�]XP�3ODQJHELHW�HQWVWHKW��bKQOLFK�YHUKlOW�HV�
VLFK�EHL�GHU�5HLWDQODJH��ZHOFKH�]XP�HLQHQ�FD������P�HQWIHUQW�YRP�3ODQJHELHW�OLHJW�XQG�]XP�DQGHUHQ�
GXUFK�GLH�JHZlVVHU��XQG�ZHJEHJOHLWHQGHQ�*HK|O]H�VRZLH�GLH�(LQJU�QXQJ�GHV�*HElXGHNRPSOH[HV�
KLQ�]XP�3ODQJHELHW�DEJHVFKLUPW�LVW��*OHLFKHV�WULIIW�DXI�GLH�EHWULHEVEHGLQJWHQ�6W|UHLQIO�VVH�]X��

(UKROXQJ�

'HU�7HLOEHODQJ�(UKROXQJ�NDQQ��ZLH�GHU�7HLOEHODQJ�:RKQHQ��GXUFK�GLH�EDX��XQG�EHWULHEVEHGLQJWHQ�
(PLVVLRQHQ�EHHLQWUlFKWLJW�ZHUGHQ��$X�HUGHP�KDW�GLH�9HUlQGHUXQJ�GHV�/DQGVFKDIWVELOGHV�(LQIOXVV�
DXI�GLH�(UKROXQJVTXDOLWlW���

'LH�YLVXHOOH�:LUNXQJ�GHU�39�$QODJH�NDQQ�KLHU�]X�HLQHU�6W|UXQJ�GHU�(UKROXQJVHLJQXQJ�I�KUHQ��GD�GHU�
(LQGUXFN�HLQHU�WHFKQLVFK��EHUSUlJWHQ�/DQGVFKDIW�HQWVWHKHQ�NDQQ��'LHV�NDQQ�YRQ�YLHOHQ�0HQVFKHQ�
DEJHOHKQW�ZHUGHQ��

'LH�YRP�9RUKDEHQ�DXVJHKHQGHQ�EDXEHGLQJWHQ�(PLVVLRQHQ�VLQG�]HLWOLFK�EHJUHQ]W�XQG� ILQGHQ�QXU�
:HUNWDJV��G�K��]X�=HLWHQ�JHULQJHU�)UHTXHQWLHUXQJ�GHU�8PJHEXQJ�GXUFK�(UKROXQJVVXFKHQGH�VWDWW��
'LH�EHWULHEVEHGLQJWHQ�(PLVVLRQHQ�ZHUGHQ�VLFK�QLFKW�ZHVHQWOLFK�HUK|KHQ�XQG�YHUJOHLFKEDU�PLW�GHQ�
EHVWHKHQGHQ�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]XQJ�VHLQ��

7URW]�GHU�WHFKQLVFKHQ�hEHUIRUPXQJ�EOHLEW�HLQH�ODQGVFKDIWVW\SLVFKH�1XW]XQJVIRUP�PLW�GHU�H[WHQVLYHQ�
*U�QODQGEHZLUWVFKDIWXQJ� EHVWHKHQ�� (LQH� HUKHEOLFKH� %HHLQWUlFKWLJXQJ� GHV� 7HLOEHODQJV� (UKROXQJ�
NDQQ�DXVJHVFKORVVHQ�ZHUGHQ��

���� 8PZHOWEHODQJ�.XOWXU��XQG�VRQVWLJH�6DFKJ�WHU��

'HU�UlXPOLFKH�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�Ä(QHUJLHSDUN�$OOHHQIHOG³�XPIDVVW�GDV�.XOWXU�
GHQNPDO� JHPl���� ��'6FK*� Ä1HROLWKLVFKH�6LHGOXQJ³�� GLH� VRJHQDQQWH�6LHGOXQJ� GHU�%DQGNHUDPLN�
�2EMHNW�,'������������0D�QDKPHQ�]X�9HUPHLGXQJ�YRQ�%HVFKlGLJXQJHQ�ZHUGHQ�LP�.DSLWHO�����IRU�
PXOLHUW��



)5,7=�	 *52660$11���6WDGW�6DFKVHQKHLP� �Ä(QHUJLHSDUN�$OOHHQIHOG³���8PZHOWEHULFKW�

���

���� :HFKVHOZLUNXQJHQ�]ZLVFKHQ�GHQ�8PZHOWEHODQJHQ��

1HEHQ�GHQ�HLQ]HOQHQ�8PZHOWEHODQJHQ�VLQG�LP�5DKPHQ�GHU�8PZHOWSU�IXQJ�DXFK�GLH�:HFKVHOZLU�
NXQJHQ�]ZLVFKHQ�GHQ�8PZHOWSRWHQ]LDOHQ�]X�EHU�FNVLFKWLJHQ��YJO������$EV����1U����D�XQG�L���'LHVH�
EHHLQIOXVVHQ�VLFK�JHJHQVHLWLJ� LQ�XQWHUVFKLHGOLFKHP�0D�H��,Q�GHU�QDFKIROJHQGHQ�7DEHOOH�ZLUG�GDV�
:LUNXQJVJHI�JH�]ZLVFKHQ�GHQ�EHWURIIHQHQ�8PZHOWEHODQJHQ�GDUJHVWHOOW��
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7DEHOOH�����:HFKVHOZLUNXQJHQ�]ZLVFKHQ�GHQ�8PZHOWEHODQJHQ�

:,5.)$.725�Ź� 7LHUH�3IODQ]HQ��

�LQNO��ELRORJLVFKH�9LHO�
IDOW��1DWXUD������

%RGHQ�� :DVVHU� /XIW�.OLPD� /DQGVFKDIW� )OlFKH� 0HQVFK�

�LQNO��*HVXQGKHLW�GHV�
0HQVFKHQ�VRZLH�GLH�
%HY|ONHUXQJ�LQVJH�
JHVDPW�

.XOWXU��XQG�
VRQVWLJH�6DFK�
J�WHU�

:,5.7�$8)�ź�

7LHUH�3IODQ]HQ�
�LQNO��ELRORJLVFKH�
9LHOIDOW��1DWXUD�
�����

�� /HEHQVUDXP�I�U�
%RGHQIDXQD��

�� %RGHQHLJHQ����
VFKDIWHQ�EHHLQIOXV�
VHQ�3IODQ]HQ�
ZDFKVWXP�

�� 1LHGHUVFKODJVUDWH�
EHHLQIOXVVW�3IODQ]�
HQZDFKVWXP��

�� .OLPD��XQG�:HW�
WHUEHGLQJXQJHQ�
EHHLQIOXVVHQ���
9HJHWDWLRQ�XQG�
7LHUZHOW�

�� 9HUQHW]XQJ�YRQ�
/HEHQVUlXPHQ��

�� /HEHQVUDXP�I�U�
3IODQ]HQ�XQG�
7LHUH��

�� %DXOLFKH�,QDQVSUXFK�
QDKPH�YRQ�/HEHQV�
UlXPHQ�

�� $QWKURSRJHQH�(LQ�
IO�VVH�VW|UHQ�QDW�U��
OLFKH�(QWZLFNOXQJ��

�� .HLQH�QHQ�
QHQVZHUWH�
:HFKVHOZLU�
NXQJ��

%RGHQ�� �� %RGHQIDXQD�GLHQW�
%RGHQJHQHVH�

�� 9HJHWDWLRQ�VFK�W]W�
YRU�(URVLRQ��

�� (LQIOXVV�DXI�%RGHQ�
HQWZLFNOXQJ��

�� (LQIOXVV�DXI�����
%RGHQHQWZLFNO�
XQJ�

�� 5HOLHI�EHHLQIOXVVW�
%RGHQHQWZLFNO�
XQJ�

�� 6WDQGRUW�I�U�QD�
W�UOLFKH�%|GHQ��

�� 0HQVFKOLFKH�$NWLYL�
WlWHQ�EHHLQWUlFKWLJHQ�
%RGHQHLJHQVFKDIWHQ��

�� .HLQH�QHQ�
QHQVZHUWH�
:HFKVHOZLU�
NXQJ�

:DVVHU� �� :DVVHUVSHLFKHU��
XQG�:DVVHUILOWHU�
IXQNWLRQ�GHU�9HJH�
WDWLRQ�

�� (LQIOXVV�DXI�*UXQG�
ZDVVHUQHXELOGXQJ�

�� :DVVHUVSHLFKHU�
IXQNWLRQ�GHV��������
%RGHQV�

�� )LOWHUIXQNWLRQ�GHV�
%RGHQV�

�� (LQIOXVV�DXI�
*UXQGZDVVHU�
QHXELOGXQJVUDWH�
�1LHGHUVFKOlJH��
9HUGXQVWXQJ�

�� .HLQH�QHQQHQV�
ZHUWH�:HFKVHO�
ZLUNXQJ�

�� 6WDQGRUW�I�U�����
QDW�UOLFKH�*H�
ZlVVHU��

�� 0HQVFKOLFKH�$NWLYLWl�
WHQ�EHHLQWUlFKWLJHQ�
:DVVHUTXDOLWlW�XQG�
:DVVHUKDXVKDOW�

�� .HLQH�QHQ�
QHQVZHUWH�
:HFKVHOZLU�
NXQJ�

/XIW�.OLPD� �� 9HJHWDWLRQ�WUlJW�
]XU�/XIWUHJHQHUD�
WLRQ�XQG�]XU�.DOW�
OXIWHQWVWHKXQJ�EHL�

�� 9HJHWDWLRQ�EHVLW]W�
ELRNOLPDWLVFKH�$XV�
JOHLFKV��XQG�)LOWHU�
IXQNWLRQ��

�� %RGHQ�DOV�)LOWHU�
XQG�3XIIHU�I�U�
6FKDGVWRIIH�

�� 1LHGHUVFKODJV��XQG�
9HUGXQVWXQJVUDWH�
EHVWLPPHQ�ORNDOHV�
.OLPD��

�� (LQIOXVV�I�U�GLH�
$XVELOGXQJ�GHV�
ORNDOHQ�.OLPDV��

�� .OLPDWLVFKH�
:LUNUlXPH�

�� 0HQVFKOLFKH�$NWLYL�
WlWHQ�EHHLQWUlFKWLJHQ�
ORNDOHV�XQG�JOREDOHV�
.OLPD��

�� .HLQH�QHQ�
QHQVZHUWH�
:HFKVHOZLU�
NXQJ�

/DQGVFKDIW� �� %HZXFKV�XQG������
$UWHQUHLFKWXP�DOV�
&KDUDNWHULVWLNXP�
I�U�1DW�UOLFKNHLW��
6FK|QKHLW�XQG�9LHO�
IDOW�GHU�/DQGVFKDIW�

�� 5HOLHI�EHHLQIOXVVW�
GHQ�&KDUDNWHU�GHU�
/DQGVFKDIW�

�� %lFKH��)O�VVH��
6HHQ�XQG�0HHU�DOV�
SUlJHQGH�/DQG�
VFKDIWVHOHPHQWH���

�� .OLPD��XQG�:HW�
WHUEHGLQJXQJHQ�
EHHLQIOXVVHQ����
9HJHWDWLRQVDXV�
VWDWWXQJ�GHU�
/DQGVFKDIW��

�� /DQGVFKDIWV�
UlXPH�

�� /DQGVFKDIWVJHVWDOW�
XQJ�GXUFK�PHQVFK���
OLFKH�$NWLYLWlWHQ�

�� (LQIOXVV�DXI�
6FK|QKHLW�XQG�
9LHOIDOW�GHU�
/DQGVFKDIW��
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:,5.)$.725�Ź� 7LHUH�3IODQ]HQ��

�LQNO��ELRORJLVFKH�9LHO�
IDOW��1DWXUD������

%RGHQ�� :DVVHU� /XIW�.OLPD� /DQGVFKDIW� )OlFKH� 0HQVFK�

�LQNO��*HVXQGKHLW�GHV�
0HQVFKHQ�VRZLH�GLH�
%HY|ONHUXQJ�LQVJH�
JHVDPW�

.XOWXU��XQG�
VRQVWLJH�6DFK�
J�WHU�

:,5.7�$8)�ź�

)OlFKH� �� 9HJHWDWLRQ�XQG�
)DXQD�DOV�6WDQG�
RUWIDNWRU�

�� *HRORJLH�XQG������
%RGHQ�DOV�6WDQG�
RUWIDNWRU�

�� *UXQGZDVVHUYHU�
KlOWQLVVH�DOV�
6WDQGRUWIDNWRU�

�� .OLPD�DOV�6WDQG�
RUWIDNWRU�

.HLQH�QHQQHQV�
ZHUWH�:HFKVHOZLUN�
XQJ�

�� 0HQVFK�JHVWDOWHW���
)OlFKH�

�� .HLQH�QHQ�
QHQVZHUWH�
:HFKVHOZLU�
NXQJ�

0HQVFK��

�LQNO��*HVXQGKHLW�
GHV�0HQVFKHQ�
VRZLH�GLH�%H�
Y|ONHUXQJ�LQVJH�
JHVDPW�

�� %HZXFKV�XQG�����
$UWHQUHLFKWXP�YHU�
EHVVHUQ�(UKROXQJV�
IXQNWLRQ�

�� 1DKUXQJVPLWWHOSUR�
GXNWLRQVVWDQGRUW�

�� 6WDQGRUW�I�U�,QIUD�
VWUXNWXU�

�� :DVVHUYHUVRUJXQJ� �� /XIWTXDOLWlW�EH�
HLQIOXVVW�*HVXQG�
KHLW�XQG�(UKRO�
XQJVIXQNWLRQ�

�� /RNDOHV�.OLPD�DOV�
(LQIOXVVIDNWRU�DXI�
PHQVFKOLFKHV�
:RKOEHILQGHQ�

�� /DQGVFKDIW�GLHQW�
0HQVFKHQ�DOV�(U�
KROXQJVUDXP�

�� :RKQ��XQG�(U�
KROXQJVUlXPH�

�� (LQIOXVV�DXI�(U�
KROXQJVZLU�
NXQJ���

.XOWXU��XQG�
VRQVWLJH�6DFK�
J�WHU�

�� %HHLQWUlFKWLJXQJ�
GXUFK�6XN]HVVLRQ��

�� 6WDQGRUW�I�U�.XOWXU��
XQG�6DFKJ�WHU��

�� (LQIOXVV�DXI�(UKRO�
XQJVZLUNXQJ���

�� %HHLQWUlFKWLJXQJ�
GXUFK�:LWWHUXQJ�
XQG�([WUHPZHW�
WHUHUHLJQLVVH��

�� /DQGVFKDIW�EH�
HLQIOXVVW�(U�
VFKHLQXQJVELOG��

�� 6WDQGRUW�I�U����
.XOWXU�XQG�
6DFK�J�WHU�

�� 3IOHJH�XQG�(UKDOW�
GXUFK�0HQVFKHQ�
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����� 9HUPHLGXQJ�YRQ�(PLVVLRQHQ���8PJDQJ�PLW�$EIlOOHQ�XQG�$EZlVVHUQ�

'XUFK�GLH�1XW]XQJ�GHV�3ODQJHELHWV�DOV�39�$QODJH�LVW�PLW�NHLQHQ�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ�
GXUFK�6FKDGVWRIIHPLVVLRQHQ�]X�UHFKQHQ��

%HLP�%DX�XQG�VSlWHUHQ�%HWULHE�GHU�39�$QODJH�LVW�PLW�GHP�$QIDOOHQ�YRQ�$EIlOOHQ�JUXQGVlW]OLFK�]X�
UHFKQHQ��$QIDOOHQGHU�$EIDOO�ZLUG�VDFKJHUHFKW�HQWVRUJW��(LQ�$QVFKOXVV�GHV�*HELHWHV�DQ�GLH�:DVVHU�
YHUVRUJXQJ� LVW�QLFKW�YRUJHVHKHQ��'DV�XQYHUVFKPXW]WH�1LHGHUVFKODJVZDVVHU�VROO�GLUHNW� LP�*HELHW�
EUHLWIOlFKLJ�YHUVLFNHUW�ZHUGHQ��(UKHEOLFKH�8PZHOWEHHLQWUlFKWLJXQJHQ�VLQG�QLFKW�]X�HUZDUWHQ��

����� 1XW]XQJ� HUQHXHUEDUH�(QHUJLHQ� �� VSDUVDPH�XQG� HIIL]LHQWH�1XW]XQJ� YRQ�
(QHUJLH�

'DV�9RUKDEHQ�GLHQW�GHP�=ZHFN�GHU�6WURPJHZLQQXQJ�DXV�6RODUHQHUJLH�XQG�VRPLW�GHP�$XVEDX�GHU�
1XW]XQJ�E]Z��*HZLQQXQJ�HUQHXHUEDUHU�(QHUJLHQ��

'DV�9RUKDEHQ� WUlJW�VRPLW�GHP�+DXSW]LHO�GHV�(UQHXHUEDUH�(QHUJLHQ�*HVHW]HV��((*��5HFKQXQJ��
ZHOFKHV�HLQHQ�PDVVLYHQ�$XVEDX�GHU�HUQHXHUEDUHQ�(QHUJLHQ�DQVWUHEW��8P�GLH�KHUDXVUDJHQGH�%H�
GHXWXQJ�GHU�HUQHXHUEDUHQ�(QHUJLHQ�]X�XQWHUPDXHUQ��KDW�GHU�*HVHW]JHEHU�X�D��LP�����((*�IHVWJH�
OHJW��GDVV�GLH�(UULFKWXQJ�XQG�GHU�%HWULHE�YRQ�VROFKHQ�$QODJHQ�VRZLH�GHQ�GD]XJHK|ULJHQ�1HEHQDQ�
ODJHQ�LP��EHUUDJHQGHQ�|IIHQWOLFKHQ�,QWHUHVVH�OLHJHQ�XQG�GHU�|IIHQWOLFKHQ�*HVXQGKHLW�XQG�6LFKHUKHLW�
GLHQHQ���

����� $QIlOOLJNHLW�I�U�8QIlOOH�RGHU�.DWDVWURSKHQ�

:lKUHQG�GHU�%DXWlWLJNHLWHQ�XQG�GHP�DQVFKOLH�HQGHQ�%HWULHE�GHU�39�$QODJH�NDQQ�HV�DXIJUXQG�DXV�
WUHWHQGHU�7UHLE��XQG�%HWULHEVVWRIIH�]X�8QIlOOHQ�PLW�WHPSRUlU�HUKHEOLFKHQ�%HHLQWUlFKWLJXQJHQ�I�U�GHQ�
1DWXUKDXVKDOW�NRPPHQ��

%HL�HLQHP�RUGQXQJVJHPl�HQ�%HWULHE�PLW�HLQHU�UHJHOPl�LJHQ�WHFKQLVFKHQ�:DUWXQJ�GHU�HLQJHVHW]WHQ�
%DX��XQG�%HWULHEVIDKU]HXJH�LVW�HLQH�HUK|KWH�$QIlOOLJNHLW�I�U�8QIlOOH�QLFKW�]X�HUZDUWHQ���

����� 3URJQRVH��EHU�(QWZLFNOXQJ�GHV�8PZHOW]XVWDQGHV�EHL�'XUFKI�KUXQJ�XQG�
EHL�1LFKWGXUFKI�KUXQJ�GHU�3ODQXQJ�

%HL�'XUFKI�KUXQJ�GHU�3ODQXQJ�ZHUGHQ�GLH� LQ�.DSLWHO�����ELV�����GDUJHVWHOOWHQ�%HHLQWUlFKWLJXQJHQ�
XQG�5LVLNHQ�I�U�GLH�8PZHOWEHODQJH�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�HLQWUHWHQ��'HU�8PZHOW]XVWDQG�ZLUG�
VLFK�GXUFK�GLH�(UULFKWXQJ�GHU�6RODUDQODJH�YHUlQGHUQ��'XUFK�GLH�9HUPHLGXQJV��XQG�0LQLPLHUXQJV�
PD�QDKPHQ� N|QQHQ� GLH� QHJDWLYHQ� $XVZLUNXQJHQ� DEJHPLQGHUW� XQG� �EHU� GLH� YRUJHVHKHQH� $XV�
JOHLFKVPD�QDKPH� �&()�� VRZLH� GLH� EDXSODQXQJVUHFKWOLFK� JHVLFKHUWHQ�0D�QDKPHQ� GHU�*U�QRUG�
QXQJ�GHXWOLFK��EHUNRPSHQVLHUW�ZHUGHQ��

%HL�1LFKWGXUFKI�KUXQJ�GHV�9RUKDEHQV�EOLHEH�GLH�JHJHQZlUWLJH�1XW]XQJ�EHVWHKHQ��'DPLW�Z�UGHQ�
GLH� LQ�GHQ�YRUDQJHJDQJHQHQ�.DSLWHOQ�HUPLWWHOWHQ�$XVZLUNXQJHQ�DXI�GLH�8PZHOWEHODQJH�XQWHUEOHL�
EHQ��*OHLFK]HLWLJ�Z�UGHQ�DEHU�DXFK�GLH�SRVLWLYHQ�(IIHNWH�QLFKW�ZLUNVDP�ZHUGHQ��
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�� 3ODQLQWHUQH�0D�QDKPHQ�

���� 9HUPHLGXQJV��XQG�9HUPLQGHUXQJVPD�QDKPHQ��

8PJDQJ�PLW�%RGHQ�

*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�

*UXQGZDVVHUVFKXW]�

'HU�UlXPOLFKH�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQHV�Ä(QHUJLHSDUN�$OOHHQIHOG³�EHILQGHW�VLFK�LQQHU�
KDOE�GHV� IDFKWHFKQLVFK�DEJHJUHQ]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��

*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��
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9HUZHQGXQJ�GXUFKOlVVLJHU�%HOlJH�

=XU�9HUPLQGHUXQJ�GHV�9HUVLHJHOXQJVJUDGHV�LQQHUKDOE�GHV�3ODQJHELHWHV�ZLUG�GLH�9HUZHQGXQJ�YRQ�
ZDVVHUGXUFKOlVVLJHQ�RGHU�ZDVVHUU�FNKDOWHQGHQ�0DWHULDOLHQ�I�U�=XIDKUWHQ��$EVWHOOIOlFKHQ�XQG�YHU�
JOHLFKEDUH�$QODJHQ�IHVWJHVHW]W��

%HVHLWLJXQJ�GHV�1LHGHUVFKODJZDVVHUV��

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

)XQG�YRQ�.XOWXUGHQNPDOHQ��

,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�

'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�5DKPYHUIDKUHQ�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��

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�$Q]HLJH�LQ�XQYHUlQGHUWHP�=XVWDQG�]X�HUKDOWHQ��VRIHUQ�QLFKW�GLH�'HQNPDOVFKXW]EH�
K|UGH� PLW� HLQHU� 9HUN�U]XQJ� GHU� )ULVW� HLQYHUVWDQGHQ� LVW�� =XZLGHUKDQGOXQJHQ� ZHUGHQ� JHP��
�����'6FK*�DOV�2UGQXQJVZLGULJNHLWHQ�JHDKQGHW��%HL�GHU�6LFKHUXQJ�XQG�'RNXPHQWDWLRQ�DUFKlROR�
JLVFKHU�6XEVWDQ]�LVW�]XPLQGHVW�PLW�NXU]IULVWLJHQ�/HHU]HLWHQ�LP�%DXDEODXI�]X�UHFKQHQ��$XVI�KUHQGH�
%DXILUPHQ�VROOWHQ�VFKULIWOLFK�LQ�.HQQWQLV�JHVHW]W�ZHUGHQ��

$OWODVWHQ�

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

=X�EHDFKWHQ�LVW�JUXQGVlW]OLFK�GHU�0XVWHUHUODVV�GHU�$5*(%$8�������0XVWHUHUODVV�]XU�%HU�FNVLFK�
WLJXQJ�YRQ�)OlFKHQ�PLW�%RGHQEHODVWXQJHQ��LQVEHVRQGHUH�$OWODVWHQ��EHL�GHU�%DXOHLWSODQXQJ�XQG�LP�
%DXJHQHKPLJXQJVYHUIDKUHQ���
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9HU]LFKW�DXI�$X�HQEHOHXFKWXQJ�

$XI�HLQH�GDXHUKDIWH�$X�HQEHOHXFKWXQJ�VRZLH�GLH�%HOHXFKWXQJ�YRQ�:HUEHDQODJHQ�RGHU�,QIRUPDWL�
RQVWDIHOQ�LVW�DXV�DUWHQVFKXW]UHFKWOLFKHQ�*U�QGHQ�]X�YHU]LFKWHQ��

5�FNEDXYHUSIOLFKWXQJ�

: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�$EODXI�GHU�QlFKVWHQ����0RQDWH�YROOVWlQGLJ�]XU�FN]XEDXHQ��6lPWOLFKH�EDXOLFKHQ�.RQ�
VWUXNWLRQVWHLOH�XQG�.DEHO�VLQG�]X�HQWIHUQHQ��'HU�=HLWSXQNW�GHU�$X�HUEHWULHEQDKPH�LVW�GHU�.RPPXQH�
DQ]X]HLJHQ��

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

$UWHQVFKXW]PD�QDKPHQ�

0D�QDKPHQEOlWWHU�VLQG�GHU�VSH]LHOOHQ�DUWHQVFKXW]UHFKWOLFKHQ�3U�IXQJ��VD3��]X�HQWQHKPHQ��

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��

&()��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�
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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��

���� 0D�QDKPHQ�GHU�*U�QRUGQXQJ�

'LH� LP� %HEDXXQJVSODQ� DXVJHZLHVHQHQ� 0D�QDKPHQ� GHU� *U�QRUGQXQJ� VLQG� HQWVSUHFKHQG� LKUHU�
=ZHFNEHVWLPPXQJ�DOV�*U�QIOlFKHQ�DQ]XOHJHQ�XQG�]X�JHVWDOWHQ��'LH�%HSIODQ]XQJHQ�VLQG�VSlWHVWHQV�
LQ�GHU�HUVWHQ�3IODQ]SHULRGH�GXUFK]XI�KUHQ��GLH�QDFK�)HUWLJVWHOOXQJ�GHU�EDXOLFKHQ�$QODJHQ�IROJW��$OOH�
1HXSIODQ]XQJHQ�VLQG�RUGQXQJVJHPl��]X�SIOHJHQ�XQG�GDXHUKDIW�]X�XQWHUKDOWHQ��3IODQ]DXVIlOOH�DE�
PHKU�DOV�����VLQG�LQ�GHU�5HJHO�LQ�GHU�JOHLFKHQ�4XDOLWlW�]X�HUVHW]HQ��6lPWOLFKH�1XW]XQJHQ��GLH�HLQHU�
XQJHVW|UWHQ�9HJHWDWLRQVHQWZLFNOXQJ�HQWJHJHQZLUNHQ��ZLH�GDV�(UULFKWHQ�YRQ�%DXN|USHUQ��GLH�$QODJH�
YRQ�+RO]ODJHUSOlW]HQ��GLH�$EODJHUXQJ�RUJDQLVFKHQ�0DWHULDOV��GDV�$EVWHOOHQ�YRQ�*HUlWHQ�RGHU�0D�
VFKLQHQ�HWF��VLQG�XQWHUVDJW��

'LH�HQWVSUHFKHQG�GHQ�QDFKIROJHQGHQ�)HVWVHW]XQJHQ�]X�YHUZHQGHQGHQ�3IODQ]HQ�VLQG�GHQ�3IODQ]�
OLVWHQ�LQ�$QKDQJ�]X�HQWQHKPHQ��

0D�QDKPHQ�]XP�6FKXW]��]XU�3IOHJH�XQG�]XU

(QWZLFNOXQJ�YRQ�%RGHQ��1DWXU�XQG�/DQGVFKDIW

����$EV����1U�����%DX*%��

0D�QDKPH����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� ����$EV����1U����D�%DX*%��

3IODQ]JHERW����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]OLVWHQ�YRU]XQHKPHQ��

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

%HL�GHU�$QODJH�YRQ�=XIDKUWHQ�NDQQ�GLH�*U�QIOlFKH�XQWHUEURFKHQ�ZHUGHQ��
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�� *HJHQ�EHUVWHOOXQJ�YRQ�%HVWDQG�XQG�3ODQXQJ���($�%LODQ]�

'LH�(LQJULIIV��$XVJOHLFKVELODQ]�HUIROJW�LQ�$QOHKQXQJ�DQ�GLH�gNRNRQWRYHURUGQXQJ�GHV�/DQGHV�%DGHQ�
:�UWWHPEHUJ��+LHUEHL�VLQG�GLH�%HZHUWXQJHQ�GHU�8PZHOWEHODQJH�7LHUH�3IODQ]HQ�XQG�%RGHQ�PD��
JHEOLFK��'XUFK�GHQ�%DX�GHU�)UHLIOlFKHQ�39�$QODJH�NRPPW�HV�]X�(LQJULIIHQ�LQ�GLHVH�6FKXW]J�WHU��GLH�
JHPl��%1DW6FK*�DXVJOHLFKVSIOLFKWLJ�VLQG���

'HU�(LQJULII�GXUFK�)OlFKHQYHUVLHJHOXQJ�HUIROJW�LQ�VHKU�JHULQJHP�8PIDQJ��'LH�JHSODQWHQ�39�0RGXOH�
VROOHQ�DXIJHVWlQGHUW�XQG�LP�5DPPYHUIDKUHQ�HUULFKWHW�ZHUGHQ��ZRPLW�VLFK�I�U�GLHVH�HLQ�JHULQJHU�9HU�
VLHJHOXQJVJUDG�HUJLEW��'DQHEHQ�HUJHEHQ�VLFK� NOHLQIOlFKLJH�9HUVLHJHOXQJHQ�GXUFK�1HEHQDQODJHQ�
�ZLH�]�%��7UDIRVWDWLRQ��:HFKVHOULFKWHU��%DWWHULHVSHLFKHU���,QVJHVDPW�HUJLEW�VLFK�VRPLW�HLQ�9HUVLHJH�
OXQJVJUDG�YRQ�FD�������'DQHEHQ�HUJHEHQ�VLFK�7HLOYHUVLHJHOXQJHQ�LQQHUKDOE�GHU�39�$QODJH�LP�%H�
UHLFK�YRQ�=XZHJXQJHQ���������

'HPJHJHQ�EHU�VWHKW�HLQH�|NRORJLVFKH�$XIZHUWXQJ�GHU�QLFKW�YHUVLHJHOWHQ�)OlFKH�GXUFK�GLH�8PZDQG�
OXQJ� GHU� $FNHUIOlFKHQ� LQ� H[WHQVLY� EHZLUWVFKDIWHWH� *U�QODQGIOlFKHQ� �SODQLQWHUQH� $XVJOHLFKVPD��
QDKPH�0�����0LW�GHU�8PZDQGOXQJ�GHU�$FNHUIOlFKH�LQ�*U�QODQG�JHKW�VRZRKO�I�U�GDV�6FKXW]JXW�3IODQ�
]HQ�7LHUH�DOV�DXFK�I�U�GDV�6FKXW]JXW�%RGHQ�HLQH�$XIZHUWXQJ�HLQKHU���

'LH�*U�QODQGIOlFKH�VROO��EHU�GLH�H[WHQVLYH�%HZLUWVFKDIWXQJ�DUWHQUHLFK�HQWZLFNHOW�ZHUGHQ�XQG�ELHWHW�
GDPLW�HLQHQ�/HEHQVUDXP�I�U�6FKPHWWHUOLQJH��+HXVFKUHFNHQ�XQG�]DKOUHLFKH�ZHLWHUH�,QVHNWHQDUWHQ��
GLH�ZLHGHUXP�]�%��HLQH�1DKUXQJVJUXQGODJH�I�U�9|JHO�XQG�)OHGHUPlXVH�GDUVWHOOHQ��,P�9HUJOHLFK�]XU�
DFNHUEDXOLFKHQ�1XW]XQJ�ZLUG�GHU�%RGHQ�EHL�HLQHU�H[WHQVLYHQ�*U�QODQGQXW]XQJ�QLFKW�GXUFK�GHQ�(LQ�
WUDJ�YRQ�'�QJHU�XQG�3HVWL]LGHQ�EHODVWHW�XQG�XQWHUOLHJW�]XGHP�HLQHP�JHULQJHUHQ�'UXFN�GXUFK�%H�
IDKUHQ�PLW�0DVFKLQHQ���

*HPl��GHU�gNRNRQWRYHURUGQXQJ�ZLUG�I�U�GLH�0D�QDKPH�$��HLQH�$XIZHUWXQJ�YRQ���gNRSXQNWHQ�
SUR�Pð� HU]LHOW� �%HVWDQG�� �� g3�� 3ODQXQJ�� ��� g3��� %HL� GHU� JHSODQWHQ� 8PZDQGOXQJVIOlFKH� YRQ��
FD�����KD�ZLUG�GDPLW�HLQ�VHKU�KRKHU�gNRSXQNWH�EHUVFKXVV�HU]LHOW���

+LQ]X� NRPPW� DXI� *UXQG� GHU� 1RWZHQGLJNHLW� GHU� 8PVHW]XQJ� YRQ� $UWHQVFKXW]PD�QDKPHQ� L�6�Y��
�����$EV����%1DW6FK*�I�U�GLH�)HOGOHUFKH�HLQH�$XIZHUWXQJ�YRQ�H[WHUQHQ�$FNHUIOlFKHQ�KLQ�]X�%XQW�
EUDFKHQ�E]Z��/LFKWlFNHUQ��ZDV�VLFK� LQ�GHU�gNRSXQNWHELODQ]�GHU�(LQJULIIV��$XVJOHLFKVELODQ]LHUXQJ�
SRVLWLY�ZLGHUVSLHJHOW��

'HU�(LQJULII� LQ�GDV�6FKXW]JXW�3IODQ]HQ�7LHUH�ZLUG�YROOVWlQGLJ�DXVJHJOLFKHQ�XQG�GHXWOLFK��EHUNRP�
SHQVLHUW�� 'DV� 6FKXW]JXW� %RGHQ� ZLUG� IXQNWLRQV�EHUJUHLIHQG� GXUFK� GHQ� HU]LHOWHQ� hEHUVFKXVV� GHV�
6FKXW]JXWV�7LHUH�3IODQ]HQ�NRPSHQVLHUW���

$XI�*UXQG�GHU�GHXWOLFKHQ�hEHUNRPSHQVDWLRQ�GHV�JHSODQWHQ�(LQJULIIHV�PLWWHOV�SODQLQWHUQHU�XQG�&()�
0D�QDKPHQ�ZXUGH�DXI�HLQH�]XVlW]OLFKH�WDEHOODULVFKH�%LODQ]LHUXQJ�GHU�(LQJULIIV��$XVJOHLFKVELODQ]�LQ�
GLHVHP�)DOO�YHU]LFKWHW��(V�YHUEOHLEHQ�NHLQH�HUKHEOLFKHQ�QHJDWLYHQ�$XVZLUNXQJHQ�I�U�GLH�*HVDPWKHLW�
GHU�6FKXW]J�WHU�EHVWHKHQ��
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�� hEHUZDFKXQJ�HUKHEOLFKHU�$XVZLUNXQJHQ

�*HSODQWH�0D�QDKPHQ�]XU�hEHUZDFKXQJ�GHU�HUKHEOLFKHQ�$XVZLUNXQJHQ��

*HPl�����F�%DX*%�LVW�GLH�hEHUZDFKXQJ�GHU�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ�HUIRUGHUOLFK��XP�JJI��
XQYRUKHUJHVHKHQH�(QWZLFNOXQJHQ�IU�K]HLWLJ�]X�HUNHQQHQ�XQG�GXUFK�JHHLJQHWH�0D�QDKPHQ�JHJHQ�
VWHXHUQ�]X�N|QQHQ��=X�GLHVHP�=ZHFN�VLQG�GLH�YRUJHVHKHQHQ�)HVWVHW]XQJHQ�XQG�0D�QDKPHQ�QDFK�
GHU�9RUKDEHQVUHDOLVLHUXQJ�GXUFK�2UWVEHVLFKWLJXQJHQ�]X��EHUSU�IHQ��

7DEHOOH�����'DUVWHOOXQJ�GHU�0D�QDKPHQ�]XU�hEHUZDFKXQJ�GHU�8PZHOWDXVZLUNXQJHQ�

8PZHOWEHODQJH� 3U�IXQJ�

7LHUH�3IODQ]HQ� x� hEHUSU�IXQJ��RE�GLH�*U�QRUGQXQJVPD�QDKPHQ�ZLH�IHVWJHVHW]W�XPJHVHW]W�
XQG�ZLUNVDP�VLQG��

x� .RQWUROOH��RE�GLH�9RUJDEHQ�]XU�%HOHXFKWXQJ�XPJHVHW]W�ZXUGHQ��

x� hEHUSU�IXQJ��RE�GLH�$UWHQVFKXW]PD�QDKPHQ�ZLH�IHVWJHVHW]W�XPJHVHW]W�
XQG�ZLUNVDP�VLQG��

x� hEHUSU�IXQJ��RE�=XIDKUWHQ�XQG�=XZHJXQJHQ�PLW�ZDVVHUGXUFKOlVVLJHQ�%H�
OlJHQ�KHUJHVWHOOW�ZXUGHQ��

x� hEHUSU�IXQJ��RE�=XZHJXQJHQ�PLW�ZDVVHUGXUFKOlVVLJHQ�%HOlJHQ�KHUJHVWHOOW�
ZXUGHQ��

/XIW�.OLPD� x� hEHUSU�IXQJ��RE�GLH�*U�QRUGQXQJVPD�QDKPHQ�ZLH�IHVWJHVHW]W�XPJHVHW]W�
XQG�ZLUNVDP�VLQG��

/DQGVFKDIW� x� hEHUSU�IXQJ��RE�GLH�*U�QRUGQXQJVPD�QDKPHQ�ZLH�IHVWJHVHW]W�XPJHVHW]W�
XQG�ZLUNVDP�VLQG��

)OlFKH� x� ����

0HQVFK� x� hEHUSU�IXQJ��RE�GLH�*U�QRUGQXQJVPD�QDKPHQ�ZLH�IHVWJHVHW]W�XPJHVHW]W�
XQG�ZLUNVDP�VLQG��

.XOWXU��XQG�VRQVWLJH�6DFKJ�WHU� x� hEHUSU�IHQ�RE�GHU�0D�QDKPHQ�]XU�'HQNPDOSIOHJH�HLQJHKDOWHQ�ZRUGHQ�
VLQG��
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�� )D]LW��

$EVFKOLH�HQG�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�QDFK�GHU]HLWLJHP�.HQQWQLVVWDQG�PLW�5HDOLVLHUXQJ�GHU�
3ODQXQJ�XQG�GHU�YRUJHVFKODJHQHQ�0D�QDKPHQ�]XU�9HUPHLGXQJ��0LQLPLHUXQJ�XQG�.RPSHQVDWLRQ�
GHU�(LQJULII�LQ�GLH�8PZHOWEHODQJH�DXVJHJOLFKHQ�LVW��(V�YHUEOHLEHQ�NHLQH�HUKHEOLFKHQ�QHJDWLYHQ�$XV�
ZLUNXQJHQ�I�U�GLH�*HVDPWKHLW�GHU�8PZHOWEHODQJH�EHVWHKHQ��

%DOLQJHQ��GHQ�

L�9��7ULVWDQ�/DXEHQVWHLQ�

�%�UROHLWXQJ��
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�� 4XHOOHQYHU]HLFKQLV���

/LWHUDWXU��

%DUVFK��+���%RUN��+�5��	�6|OOQHU�5��������/DQGVFKDIWVSODQXQJ�±�8PZHOWYHUWUlJOLFKNHLWVSU�I�XQJ�±�
(LQJULIIVUHJHOXQJ����.OHWW�3HUWKHV�9HUODJ�

%DX*%��%DXJHVHW]EXFK�YRP�������������

%%RG6FK*�� *HVHW]� ]XP� 6FKXW]� YRU� VFKlGOLFKHQ� %RGHQYHUlQGHUXQJHQ� XQG� ]XU� 6DQLHUXQJ� YRQ�
$OWODVWHQ��%XQGHV�%RGHQVFKXW]JHVHW]���%%RG6FK*��YRP�������������

%,P6FK*��*HVHW]�]XP�6FKXW]�YRU�VFKlGOLFKHQ�8PZHOWHLQZLUNXQJHQ�GXUFK�/XIWYHUXQUHLQLJ�XQJHQ��
*HUlXVFKH��(UVFK�WWHUXQJHQ�XQG�lKQOLFKH�9RUJlQJH��%XQGHV�,PPLVVLRQV�VFKXW]JHVHW]���
%,P6FK*��YRP�������������

%1DW6FK*�� *HVHW]� �EHU� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH� �%XQGHVQDWXUVFKXW]JHVHW]� ��
%1DW6FK*��YRP�������������

'6FK*��*HVHW]�]XP�6FKXW]�GHU�.XOWXUGHQNPDOH�YRP�������������

))+�5LFKWOLQLH�� 5,&+7/,1,(� ������(:*� '(6� 5$7(6� YRP� ���� 0DL� ����� ]XU� (UKDOWXQJ� GHU�
QDW�UOLFKHQ�/HEHQVUlXPH�VRZLH�GHU�ZLOGOHEHQGHQ�7LHUH�XQG�3IODQ]HQ��

.�SIHU��&��������0HWKRGLN�]XU�%HZHUWXQJ�QDWXUVFKXW]IDFKOLFKHU�(LQJULIIH�XQG�]XU�(UPLWWOXQJ�YRQ�$UW�
XQG� 8PIDQJ� YRQ� .RPSHQVDWLRQVPD�QDKPHQ� LQ� GHU� %DXOHLWSODQXQJ�� ±� 2QOLQH�
9HU|IIHQWOLFKXQJ��
KWWS���ZZZ�VWDGWODQGIOXVV�RUJ�ILOHDGPLQ�XVHUBXSORDG�FRQWHQWBLPDJHV�0HWKRGLNB(LQJULIIVUH
JHOXQJB%/3B6/)�SGI�

/$%2� �������� %RGHQVFKXW]� LQ� GHU� 8PZHOWSU�IXQJ� QDFK� %DX*%�� KWWSV���ZZZ�ODER�
GHXWVFKODQG�GH�GRFXPHQWV�XPZHOWSUXHIXQJB���B�F��SGI

/DQGHVDQVWDOW�I�U�8PZHOWVFKXW]�%DGHQ�:�UWWHPEHUJ��/)8��������(PSIHKOXQJHQ�I�U�GLH�%HZHUWXQJ�
YRQ�(LQJULIIHQ�LQ�1DWXU�XQG�/DQGVFKDIW�LQ�GHU�%DXOHLWSODQXQJ�VRZLH�(UPLWWOXQJ�YRQ�$UW�XQG�
8PIDQJ� YRQ� .RPSHQVDWLRQVPD�QDKPHQ� VRZLH� GHUHQ� 8PVHW]XQJ�� ±� (LJHQYHUODJ� /I8��
.DUOVUXKH��

/DQGHVDQVWDOW� I�U� 8PZHOW�� 0HVVXQJHQ� XQG� 1DWXUVFKXW]� %DGHQ�:�UWWHPEHUJ� �/8%:�� ������
%HZHUWXQJ� GHU� %LRWRSW\SHQ� %DGHQ�:�UWWHPEHUJV� ]XU� %HVWLPPXQJ� GHV�
.RPSHQVDWLRQVEHGDUIV�LQ�GHU�(LQJULIIVUHJHOXQJ����(LJHQYHUODJ�/8%:��.DUOVUXKH��

/DQGHVDQVWDOW� I�U� 8PZHOW�� 0HVVXQJHQ� XQG� 1DWXUVFKXW]� %DGHQ�:�UWWHPEHUJ� �/8%:�� ������
%HZHUWXQJ�YRQ�%|GHQ�QDFK� LKUHU�/HLVWXQJVIlKLJNHLW�� �%RGHQVFKXW]KHIW�������(LJHQYHUODJ�
/8%:��.DUOVUXKH��

/DQGHVDQVWDOW� I�U� 8PZHOW�� 0HVVXQJHQ� XQG� 1DWXUVFKXW]� %DGHQ�:�UWWHPEHUJ� �/8%:�� ������
*HZlVVHUVWUXNWXUNDUWLHUXQJ� LQ� %DGHQ� :�UWWHPEHUJ�� ±� 2QOLQH�9HU|IIHQWOLFKXQJ��
KWWSV���ZZZ�OHR�EZ�GH�GHWDLO��
�'HWDLO�GHWDLOV�'2.80(17�EV]BVZE������������*HZ�&��$�VVHUVWUXNWXUNDUWLHUXQJ��
�LQ���%DGHQ�
:�&��%&UWWHPEHUJ���)HLQYHUIDKUHQ���+UVJ���/8%:���/DQGHVDQVWDOW���I�&�
�%&U���8PZHOW���0HVVXQJHQ���XQG���1DWXUVFKX�

/DQGHVDQVWDOW�I�U�8PZHOW��0HVVXQJHQ�XQG�1DWXUVFKXW]�%DGHQ�:�UWWHPEHUJ��/8%:��������$UWHQ��
%LRWRSH�� /DQGVFKDIW� �� 6FKO�VVHO� ]XP� (UIDVVHQ�� %HVFKUHLEHQ�� %HZHUWHQ�� ±� (LJHQYHUODJ�
/8%:��.DUOVUXKH��
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/DQGHVDQVWDOW� I�U� 8PZHOW�� 0HVVXQJHQ� XQG� 1DWXUVFKXW]� %DGHQ�:�UWWHPEHUJ� �/8%:�� ������
*HELHWVKHLPLVFKH�*HK|O]H�LQ�%DGHQ�:�UWWHPEHUJ��±�(LJHQYHUODJ�/8%:��.DUOVUXKH��

/DQGHVDQVWDOW� I�U�8PZHOW��0HVVXQJHQ� XQG�1DWXUVFKXW]�%DGHQ�:�UWWHPEHUJ� �/8%:�� ������'DV�
6FKXW]JXW�%RGHQ�LQ�GHU�QDWXUVFKXW]UHFKWOLFKHQ�(LQJULIIVUHJHOXQJ���%RGHQVFKXW]KHIW�����±�
(LJHQYHUODJ�/8%:��.DUOVUXKH��

/HLWO��*����������/DQGVFKDIWVELOGHUIDVVXQJ�XQG�±EHZHUWXQJ�LQ�GHU�/DQGVFKDIWVSODQXQJ�±�GDUJHVWHOOW�
DP�%HLVSLHO�GHV�/DQGVFKDIWVSODQHV�%UHLWXQJHQ�:HUQVKDXVHQ��� LQ��1DWXU�XQG�/DQGVFKDIW��
���-J���������+HIW������������

0HQ]��1���2�-����XQYHU|II��0DQXVNULSW�Ä$QDO\VH�XQG�%HZHUWXQJ�GHU�/DQGVFKDIW³�

1DW6FK*� %DGHQ�:�UWWHPEHUJ�� *HVHW]� ]XU� 1HXRUGQXQJ� GHV� 5HFKWV� GHV� 1DWXUVFKXW]HV� XQG� GHU�
/DQGVFKDIWVSIOHJH�YRP�������������

5HJLHUXQJVSUlVLGLXP� )UHLEXUJ�� /DQGHVDPW� I�U� *HRORJLH�� 5RKVWRIIH� XQG� %HUJEDX� �/*5%���
%RGHQVFKlW]XQJVGDWHQ���

gNRNRQWRYHURUGQXQJ�GHV�/DQGHV�%DGHQ�:�UWWHPEHUJ�YRP������������

5HJLHUXQJVSUlVLGLXP�)UHLEXUJ��/DQGHVDPW�I�U�*HRORJLH��5RKVWRIIH�XQG�%HUJEDX��/*5%���,QWHJULHUWH�
*HRZLVVHQVFKDIWOLFKH�/DQGHVDXIQDKPH��

8OPHU�� )��� 5HQQ�� 2��� 5XWKHU�0HKOLV�� $��� -DQ\�� $��� /LOLHQWKDO��0���0DOEXUJ�*UDI�� %��� 3LHWVFK�� -�� 	�
6HOLQJHU��-��������(UIROJVIDNWRUHQ�]XU�5HGX]LHUXQJ�GHV�)OlFKHQYHUEUDXFKV�LQ�'HXWVFKODQG��
2QOLQH�9HU|IIHQWOLFKXQJ�� KWWSV���ZZZ�QDFKKDOWLJNHLWVUDW�GH�ZS�
FRQWHQW�XSORDGV�PLJUDWLRQ�GRFXPHQWV�%URVFKXHUHB(YDOXDWLRQB��BKDB���SGI�

:+*��*HVHW]�]XU�2UGQXQJ�GHV�:DVVHUKDXVKDOWV��:DVVHUKDXVKDOWVJHVHW]�±�:+*��������������

(OHNWURQLVFKH�4XHOOHQ���

KWWSV���ZZZ�EIQ�GH�ODQGVFKDIWVVWHFNEULHIH�NRUQJDHX�GHV�VXHGOLFKHQ�QHFNDUEHFNHQV�VXHGOLFKHV�
VWURPEHUJYRUODQG�]DEHUJDHX�

ZZZ�GZG�GH�� 'HXWVFKHU� :HWWHUGLHQVW�� /DQJMlKULJH� 0LWWHOZHUWH��
KWWSV���ZZZ�GZG�GH�'(�OHLVWXQJHQ�NOLPDGDWHQGHXWVFKODQG�ODQJMBPLWWHOZHUWH�KWPO�

XGR�OXEZ�EDGHQ�ZXHUWWHPEHUJ�GH� $�� /DQGHVDQVWDOW� I�U� 8PZHOW�� 0HVVXQJHQ� XQG� 1DWXUVFKXW]�
%DGHQ�:�UWWHPEHUJ�� 'DWHQ�� XQG� .DUWHQGLHQVW�� XGR�OXEZ�EDGHQ�
ZXHUWWHPEHUJ�GH�SXEOLF�SDJHV�PDS�GHIDXOW�LQGH[�[KWPO��

XGR�OXEZ�EDGHQ�ZXHUWWHPEHUJ�GH� %�� /DQGHVDQVWDOW� I�U� 8PZHOW�� 0HVVXQJHQ� XQG� 1DWXUVFKXW]�
%DGHQ�:�UWWHPEHUJ�� 6\QWKHWLVFKH� :LQGVWDWLVWLN�� KWWS���XGR�OXEZ�EDGHQ�
ZXHUWWHPEHUJ�GH�SXEOLF�SDJHV�PDS�GHIDXOW�LQGH[�[KWPO�

PDSV�OJUE�EZ�GH�� 53� )UHLEXUJ�� /DQGHVDPW� I�U� *HRORJLH�� 5RKVWRIIH� XQG� %HUJEDX� �/*5%���
/*5%�.DUWHQYLHZHU���*HRZLVVHQVFKDIWOLFKH�hEHUVLFKWVNDUWHQ�
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���$QKDQJ�

����� 3IODQ]OLVWHQ�

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�

����� 3OlQH�

x� %HVWDQGVSODQ�����������

x� 0D�QDKPHQSODQ�����������


