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���� 0DNURODJH�������������������������������������������������������������������������������������������������������������������������������
������ 6WDQGRUWFKDUDNWHULVWLND�����������������������������������������������������������������������������������������������������������
������ *UR�UlXPLJH�/DJH������������������������������������������������������������������������������������������������������������������
������ 0DNURODJH�5DWLQJ��������������������������������������������������������������������������������������������������������������������
������ 6LWXDWLRQ�DXI�GHP��UWOLFKHQ�,PPRELOLHQPDUNW��������������������������������������������������������������������������
���� 0LNURODJH���������������������������������������������������������������������������������������������������������������������������������
������ .OHLQUlXPLJH�/DJH������������������������������������������������������������������������������������������������������������������
������ 0LNURODJH�5DWLQJ���������������������������������������������������������������������������������������������������������������������

�� :HLWHUH��U�QGVW�FNVPHUNPDOH������������������������������������������������������������������������������������������
���� *HVWDOW�XQG�)RUP�������������������������������������������������������������������������������������������������������������������
���� (UVFKOLH�XQJ��%DXJUXQG�HWF���������������������������������������������������������������������������������������������������
���� 3UL�DWUHFKWOLFKH�6LWXDWLRQ�������������������������������������������������������������������������������������������������������
���� gIIHQWOLFK�UHFKWOLFKH�6LWXDWLRQ������������������������������������������������������������������������������������������������
������ %DXODVWHQ�XQG�'HQNPDOVFKXW]����������������������������������������������������������������������������������������������
������ %DXSODQXQJVUHFKW������������������������������������������������������������������������������������������������������������������
������ %DXRUGQXQJVUHFKW������������������������������������������������������������������������������������������������������������������
������ 1DWXUVFKXW]UHFKW��������������������������������������������������������������������������������������������������������������������
������ VRQVWLJH��IIHQWOLFK�UHFKWOLFKH�1RUPHQ������������������������������������������������������������������������������������
���� (QWZLFNOXQJV]XVWDQG�LQNO��%HLWUDJVVLWXDWLRQ��������������������������������������������������������������������������
���� +LQZHLVH�]X�GHQ�GXUFKJHI�KUWHQ�(UKHEXQJHQ�����������������������������������������������������������������������
���� 'HU]HLWLJH�1XW]XQJ�XQG�9HUPLHWXQJVVLWXDWLRQ�����������������������������������������������������������������������

�� %HVFKUHLE�Q��GHU��HEl�GH��QG����HQDQOD�HQ�VRZLH�:(��VSH�LILVFKHU�
5H�HO�Q�HQ���������������������������������������������������������������������������������������������������������������������������

���� 9RUEHPHUNXQJHQ�]XU�*HElXGHEHVFKUHLEXQJ������������������������������������������������������������������������
���� *HPHLQVFKDIWOLFKHV�(LJHQWXP�±�0HKUIDPLOLHQKDXV��+DXV�Ä(�����������������������������������������������
������ *HElXGHDUW��%DXMDKU�XQG��X�HQDQVLFKW�������������������������������������������������������������������������������
������ 1XW]XQJVHLQKHLWHQ�����������������������������������������������������������������������������������������������������������������
������ *HElXGHNRQVWUXNWLRQ��.HOOHU��:lQGH��'HFNHQ��7UHSSHQ��'DFK�������������������������������������������
������ �OOJHPHLQH�WHFKQLVFKH�*HElXGHDXVVWDWWXQJ������������������������������������������������������������������������
������ %HVRQGHUH�%DXWHLOH���(LQULFKWXQJHQ�LP�JHPHLQVFK��(LJHQWXP��=XVWDQG�GHV�*HElXGHV������
���� 1HEHQJHElXGH����������������������������������������������������������������������������������������������������������������������
���� �X�HQDQODJHQ������������������������������������������������������������������������������������������������������������������������
������ �X�HQDQODJHQ�LP�JHPHLQVFKDIWOLFKHQ�(LJHQWXP�������������������������������������������������������������������
������ �X�HQDQODJHQ�PLW�6RQGHUQXW]XQJVUHFKWHQ�GHP�%HZHUWXQJVREMHNW�]XJHRUGQHW�����������������
������ �X�HQDQODJHQ�PLW�IUHPGHQ�6RQGHUQXW]XQJVUHFKWHQ������������������������������������������������������������
���� 6RQGHUHLJHQWXP�DQ�GHU�:RKQXQJ�LP�'*�UHFKWV�GHV�+DXVHV�(�XQG�GHP�.HOOHU������������������
������ /DJH�LP�*HElXGH��:RKQIOlFKH��5DXPDXIWHLOXQJ�XQG�2ULHQWLHUXQJ��������������������������������������
������ 5DXPDXVVWDWWXQJHQ�XQG��XVEDX]XVWDQG������������������������������������������������������������������������������
�������� 9RUEHPHUNXQJHQ�]XU��XVVWDWWXQJVEHVFKUHLEXQJ������������������������������������������������������������������
������ %HVRQGHUH�%DXWHLOH��EHVRQGHUH�(LQULFKWXQJHQ��=XVWDQG�GHV�6RQGHUHLJHQWXPV������������������
������ 0LHWHU�XQG�0LHW�HUWUDJ�����������������������������������������������������������������������������������������������������������
���� 6RQGHUQXW]XQJVUHFKWH�XQG�EHVRQGHUH�5HJHOXQJHQ�������������������������������������������������������������
������ 6RQGHUXPODJHQ����������������������������������������������������������������������������������������������������������������������
���� %HXUWHLOXQJ�GHU�*HVDPWDQODJH����������������������������������������������������������������������������������������������

�� =��GHQ�)UD�HQ�GHV��HULFKWV�����������������������������������������������������������������������������������������������
���� 5LFKWLJNHLW�GHV�*UXQGVW�FNVEHVFKULHEV���������������������������������������������������������������������������������
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���� 1XW]XQJVDUW�GHV�2EMHNWV��*HZHUEHEHWULHE����������������������������������������������������������������������������
���� =XEHK�U��6FKHLQ]XEHK�U�XQG��EHVWDQGWHLOH���������������������������������������������������������������������������
���� QLFKW�PLWEHZHUWHWH�0DVFKLQHQ�RGHU�%HWULHEVHLQULFKWXQJHQ���������������������������������������������������
���� *HJHQVWlQGH��GLH�QLFKW�LP�(LJHQWXP�GHV�6FKXOGQHUV�VWHKHQ�����������������������������������������������
���� %DXDXIODJHQ��EDXEHK�UGOLFKH�%HVFKUlQNXQJHQ��%HDQVWDQGXQJHQ�XQG��XIODJHQ����������������
���� 9HUGDFKW�DXI�+DXVVFKZDPP�������������������������������������������������������������������������������������������������
���� �OWODVWHQ���������������������������������������������������������������������������������������������������������������������������������
����� (QHUJLHDXVZHLV����������������������������������������������������������������������������������������������������������������������
����� *UXQGVW�FNVEH]RJHQH�9HUVLFKHUXQJHQ���������������������������������������������������������������������������������
����� +�KH�GHV�:RKQJHOGHV�����������������������������������������������������������������������������������������������������������
����� :RKQSUHLVELQGXQJ�JHPl�������:R%LQG*����������������������������������������������������������������������������
����� :(*�9HUZDOWHU����������������������������������������������������������������������������������������������������������������������
����� =XVWlQGLJHU�6FKRUQVWHLQIHJHUPHLVWHU������������������������������������������������������������������������������������
����� ZLUWVFKDIWOLFKH�(LQKHLW�PLW�DQGHUHQ�*UXQGEXFKREMHNWHQ��������������������������������������������������������
����� =X�GHQ�5HFKWHQ�LQ��EW��,,�������������������������������������������������������������������������������������������������������

�� (UPLWWO�Q��GHV�9HUNHKUVZHUWV��������������������������������������������������������������������������������������������
���� *UXQGVW�FNVGDWHQ������������������������������������������������������������������������������������������������������������������
���� 9HUIDKUHQVZDKO�PLW�%HJU�QGXQJ��������������������������������������������������������������������������������������������
������ *UXQGVlW]H�]XU�:DKO�GHU�:HUWHUPLWWOXQJV�HUIDKUHQ�������������������������������������������������������������
������ =X�GHQ�KHUDQJH]RJHQHQ�9HUIDKUHQ���������������������������������������������������������������������������������������
���� 9HUJOHLFKVZHUWHUPLWWOXQJ��������������������������������������������������������������������������������������������������������
������ 'DV�9HUJOHLFKVZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWOXQJV�HURUGQXQJ����������������������������������
������ :HUWDQVlW]H�LQ�GHU�9HUJOHLFKVZHUWHUPLWWOXQJ������������������������������������������������������������������������
������ 9HUJOHLFKVSUHLVEHUHFKQXQJ�DXI�GHU�%DVLV�PHKUHUHU�9HUJOHLFKH�������������������������������������������
�������� (UOlXWHUXQJHQ�]XU��QSDVVXQJ�GHU�9HUJOHLFKVNDXISUHLV�H����5LFKWZHUW�H��������������������������
������ 9HUJOHLFKVZHUWEHUHFKQXQJ����������������������������������������������������������������������������������������������������
���� (UWUDJVZHUWHUPLWWOXQJ�������������������������������������������������������������������������������������������������������������
������ 'DV�(UWUDJVZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWOXQJV�HURUGQXQJ���������������������������������������
������ %RGHQZHUWHUPLWWOXQJ��������������������������������������������������������������������������������������������������������������
�������� (UOlXWHUXQJHQ�]XU�GXUFKJHI�KUWHQ�%RGHQZHUWHUPLWWOXQJ�������������������������������������������������������
�������� %RGHQULFKWZHUW�PLW�'HILQLWLRQ�GHV�%RGHQULFKWZHUWJUXQGVW�FNV����������������������������������������������
�������� %RGHQZHUWEHUHFKQXQJ�I�U�GDV�*HVDPWJUXQGVW�FN���������������������������������������������������������������
�������� (UOlXWHUXQJHQ�]XU�%RGHQULFKWZHUWDQSDVVXQJ������������������������������������������������������������������������
�������� (UPLWWOXQJ�GHV�DQWHLOLJHQ�%RGHQZHUWV�GHV�:RKQXQJVHLJHQWXPV������������������������������������������
�������� (UOlXWHUXQJHQ�]XU�(UPLWWOXQJ�GHV�DQWHLOLJHQ�%RGHQZHUWV������������������������������������������������������
������ :HLWHUH�:HUWDQVlW]H�LQ�GHU�(UWUDJVZHUWHUPLWWOXQJ����������������������������������������������������������������
������ (UWUDJVZHUWEHUHFKQXQJ����������������������������������������������������������������������������������������������������������
���� 9HUNHKUVZHUWDEOHLWXQJ�DXV�GHQ�9HUIDKUHQVHUJHEQLVVHQ�������������������������������������������������������
������ %HZHUWXQJVWKHRUHWLVFKH�9RUEHPHUNXQJHQ����������������������������������������������������������������������������
������ =XU��XVVDJHIlKLJNHLW�GHU�9HUIDKUHQVHUJHEQLVVH�������������������������������������������������������������������
������ =XVDPPHQVWHOOXQJ�GHU�9HUIDKUHQVHUJHEQLVVH����������������������������������������������������������������������
������ *HZLFKWXQJ�GHU�9HUIDKUHQVHUJHEQLVVH���������������������������������������������������������������������������������
������ 3ODXVLELOLWlWVSU�IXQJ���������������������������������������������������������������������������������������������������������������
������ 9HUNHKUVZHUW��������������������������������������������������������������������������������������������������������������������������
���� 9HUNHKUVZHUW�DOV�:HUWDQWHLO�HLQHU�ZLUWVFKDIWOLFKHQ�(LQKHLW����������������������������������������������������

�� �QKDQ�����������������������������������������������������������������������������������������������������������������������������������
���� 5HFKWVJUXQGODJHQ�GHU�9HUNHKUVZHUWHUPLWWOXQJ���������������������������������������������������������������������
���� 9HUZHQGHWH�:HUWHUPLWWOXQJVOLWHUDWXU���0DUNWGDWHQ����������������������������������������������������������������
���� 9HUZHQGHWH�IDFKVSH]LILVFKH�6RIWZDUH�����������������������������������������������������������������������������������
���� EHLJH]RJHQH�'RNXPHQWH�XQG��XVN�QIWH�������������������������������������������������������������������������������
���� �EN�U]XQJV�HU]HLFKQLV����������������������������������������������������������������������������������������������������������

�� �QOD�HQ���������������������������������������������������������������������������������������������������������������������������������
���� 9HU]HLFKQLV�GHU��QODJHQ��������������������������������������������������������������������������������������������������������
� �
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�*�.�QLJV�:XVWHUKDXVHQ�
��.�������

%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH���

�

�

�� �OO�HPHLQH��Q�DEHQ�

���� �Q�DEHQ���P�%HZHUW�Q�VREMHNW�

�UW�GHV�%HZHUWXQJVREMHNWV��
�
�

:RKQXQJVHLJHQWXP�LQ�HLQHP�0HKUIDPLOLHQKDXV��+DXV�Ä(���LQ�
HLQHU�:RKQHLJHQWXPVDQODJH�PLW���0HKUIDPLOLHQ��E]Z��:RKQ��
XQG�*HVFKlIWVKlXVHUQ�PLW�LQVJHVDPW����:RKQXQJHQ���XQG����
7LHIJDUDJHQVWHOOSOlW]HQ�
�
�LP�:RKQXQJVJUXQGEXFK��RQ�.�QLJV�:XVWHUKDXVHQ��%ODWW�
������HLQJHWUDJHQHU���������������0LWHL�HQW�PVDQWHLO�DQ�GHP�
�QDFKIROJHQG�JHQDQQWHQ��*UXQGVW�FN���HUEXQGHQ�PLW�GHP�6RQ�
GHUHLJHQWXP�DQ�GHU�:RKQXQJ�LP�'DFKJHVFKR��UHFKWV�GHV�+DX�
VHV�(�XQG�GHP�.HOOHU��EH]HLFKQHW�PLW�1U�����GHV��XIWHLOXQJVSOD�
QHV��
�

2EMHNWDGUHVVH��
�

%HUOLQHU�6WUD�H����D�����E�����F�����F�����G�����H�����I�����D�����
E�
������.�QLJV�:XVWHUKDXVHQ�
�

*UXQGEXFKDQJDEHQ��
�

*UXQGEXFK��RQ�.�QLJV�:XVWHUKDXVHQ��%ODWW�������OIG��1U����
�

.DWDVWHUDQJDEHQ��
�

*HPDUNXQJ�.�QLJV�:XVWHUKDXVHQ���
)OXU����)OXUVW�FN����)OlFKH�������P���
)OXU����)OXUVW�FN����)OlFKH�����P��

�

���� �Q�DEHQ���P���IWUD��HEHU�

�XIWUDJJHEHU��
�

�PWVJHULFKW�.�QLJV�:XVWHUKDXVHQ�
=ZDQJV�HUVWHLJHUXQJVDEWHLOXQJ�
������.�QLJV�:XVWHUKDXVHQ��6FKORVVSODW]���
�
�XIWUDJ��RP�������������'DWXP�GHV��XIWUDJVVFKUHLEHQV��
��.�������

�

���� �Q�DEHQ���P���IWUD���QG���U���IWUD�VDEZLFNO�Q��

*UXQG�GHU�*XWDFKWHQHUVWHOOXQJ��
�

=ZDQJV�HUVWHLJHUXQJ�
�

:HUWHUPLWWOXQJVVWLFKWDJ��
�

������������7DJ�GHU�2UWVEHVLFKWLJXQJ��
�

4XDOLWlWVVWLFKWDJ��
�

������������HQWVSULFKW�GHP�:HUWHUPLWWOXQJVVWLFKWDJ��
�

7DJ�GHU�2UWVEHVLFKWLJXQJ��
�

�����������
�

8PIDQJ�GHU�%HVLFKWLJXQJ�HWF���
�

%HVLFKWLJW�ZXUGHQ�LP�+DXV�(�XQG�'��+DXV�1U����I����H��JH�
PHLQVFKDIWOLFKH�5lXPH��7UHSSHQKDXV��VRZLH�.HOOHU�PLW�7LHIJD�
UDJH��)DKUUDGUDXP��:DVFKPDVFKLQHQUDXP��0LHWHUNHOOHU�XQG�
GHU�'XUFKJDQJ�LP�.HOOHU�]XP�+DXV����,P�+DXV������ZXUGH�GHU�
+HL]XQJVUDXP��GHU��QVFKOXVVUDXP��(OHNWUR��.DEHO�79��I�U�GDV�
*HVDPWREMHNW�VRZLH�GHU�/�IWXQJVUDXP�I�U�GLH�7LHIJDUDJH�EH�
VLFKWLJW��
�
'LH�]X�EHZHUWHQGH�(LQKHLW�NRQQWH�QLFKW�LQ��XJHQVFKHLQ�JHQRP�
PHQ�ZHUGHQ��OHGLJOLFK�GHU�GD]XJHK�ULJH�.HOOHUUDXP�NRQQWH�
GXUFK�GLH�*LWWHUW�U�EHVLFKWLJW�ZHUGHQ��

� �
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�*�.�QLJV�:XVWHUKDXVHQ�
��.�������

%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH���

�

�

� 'LH�DQGHUHQ�]XU�:RKQDQODJH�JHK�UHQGHQ�*HElXGHWHLOH�XQG�
JHPHLQVFKDIWOLFKHQ�5lXPH�ZXUGHQ�QLFKW��RQ�LQQHQ�EHVLFKWLJW��
(V�NDQQ�QDFK�lX�HUHP��QVFKHLQ�GD�RQ�DXVJHJDQJHQ�ZHUGHQ��
GDVV�GLHVH�LQ��XVVWDWWXQJ�XQG�=XVWDQG�LP�:HVHQWOLFKHQ�PLW�
GHQ�EHVLFKWLJWHQ�5lXPOLFKNHLWHQ�LGHQWLVFK�VLQG��

7HLOQHKPHU�DP�2UWVWHUPLQ��
�

�]XVWlQGLJH�5HFKWVSIOHJHULQ�LP��PWVJHULFKW��
�+DXVPHLVWHU��VRZLH�GHU�6DFK�HUVWlQGLJH�
�

KHUDQJH]RJHQH�8QWHUODJHQ��(UNXQGLJXQ�
JHQ��,QIRUPDWLRQHQ��

�JO���QKDQJ�
�

�

���� %HVRQGHUKHLWHQ�GHV���IWUD�V���0D��DEHQ�GHV���IWUD��HEHUV�

/DXW��QVFKUHLEHQ�GHV��XIWUDJJHEHUV�ZDUHQ��HUVFKLHGHQH�±�I�U�GLH�:HUWHUPLWWOXQJ�LP�HQJHUHQ�6LQQH�QLFKW�
E]Z��QXU�EHGLQJW�UHOH�DQWH�±��XIWUDJVEHGLQJXQJHQ�XQG��QZHLVXQJHQ�]X�EHDFKWHQ��
�

�� 0DUNW���QG�6WDQGRUWDQDO�VH�

���� 0DNUROD�H�

������ 6WDQGRUWFKDUDNWHULVWLND�

.�QLJV�:XVWHUKDXVHQ�OLHJW�LP�6�GHQ�GHV�%HUOLQHU�8PODQGV�XQG�LVW�GLH�JU��WH�6WDGW�VRZLH�HLQ�]HQWUDOHV�
(QWZLFNOXQJV]HQWUXP�GHV�/DQGNUHLV�'DKPH�6SUHHZDOG��'HU�6WDQGRUW�JHK�UW�]XP�HQJHUHQ�9HUIOHFKWXQJV�
UDXP�GHU�+DXSWVWDGWUHJLRQ�%HUOLQ�%UDQGHQEXUJ�XQG��EHUQLPPW�LQQHUKDOE�GHV�/DQGNUHLVHV�ZLFKWLJH�:RKQ���
9HUVRUJXQJV��XQG��UEHLWVPDUNW�IXQNWLRQHQ��'LH��HUNHKUOLFKH��QELQGXQJ�LVW��EHUGXUFKVFKQLWWOLFK�JXW��1HEHQ�
GHU�%XQGHVVWUD�H�%�����EHVWHKW�HLQ�GLUHNWHU��QVFKOXVV�DQ�GLH��XWREDKQ�������%HUOLQHU�5LQJ���'HU�%DKQKRI�
.�QLJV�:XVWHUKDXVHQ�LVW�HLQ�EHGHXWHQGHU�UHJLRQDOHU�9HUNHKUVNQRWHQSXQNW�PLW�6�%DKQ���6����XQG�5HJLR�
QDOEDKQDQVFKO�VVHQ�LQ�5LFKWXQJ�%HUOLQ��&RWWEXV�XQG�)UDQNIXUW��2GHU���'HU�)OXJKDIHQ�%HUOLQ�%UDQGHQEXUJ�
�%(5��OLHJW�LQ�XQPLWWHOEDUHU�1lKH�XQG�ZLUNW�DOV�]XVlW]OLFKHU�,PSXOVJHEHU�I�U�%HVFKlIWLJXQJ�XQG�6WDQGRUWDW�
WUDNWL�LWlW��
�
6WlGWHEDXOLFK�LVW�.�QLJV�:XVWHUKDXVHQ�GXUFK�HLQH�KHWHURJHQH�6WUXNWXU�DXV�KLVWRULVFK�JHZDFKVHQHU��OW�
VWDGW��(LQ��XQG�=ZHLIDPLOLHQKDXVJHELHWHQ��JU��HUHQ�:RKQDQODJHQ�DXV�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQ�
GHUWV�VRZLH�QHXHUHQ�:RKQ��XQG�*HZHUEHHQWZLFNOXQJHQ�JHNHQQ]HLFKQHW���OV�0LWWHO]HQWUXP�LQQHUKDOE�GHV�
/DQGNUHLVHV�'DKPH�6SUHHZDOG��HUI�JW�GLH�6WDGW��EHU�HLQ��EHU�UWOLFK�EHGHXWVDPHV��QJHERW�DQ�(LQ]HOKDQ�
GHO��'LHQVWOHLVWXQJHQ��%LOGXQJV��XQG�*HVXQGKHLWVHLQULFKWXQJHQ�XQG��EHUQLPPW�GDPLW�DXFK�9HUVRUJXQJV�
IXQNWLRQHQ�I�U�GLH�XPOLHJHQGHQ�*HPHLQGHQ��'LH�VR]LDOH�XQG�WHFKQLVFKH�,QIUDVWUXNWXU�LVW�LQVJHVDPW�JXW�HQW�
ZLFNHOW��
�
'LH�/DJH�LQ�HLQHU�VHHQ��XQG�ZDOGUHLFKHQ�8PJHEXQJ�]ZLVFKHQ�'DKPH��1RWWHNDQDO�XQG�]DKOUHLFKHQ�*HZlV�
VHUQ��HUOHLKW�GHP�6WDQGRUW�HLQHQ�KRKHQ�)UHL]HLW��XQG�(UKROXQJVZHUW��GHU�I�U�GHQ�JHVDPWHQ�/DQGNUHLV�SUl�
JHQG�LVW��,Q�9HUELQGXQJ�PLW�GHU�1lKH�]X�%HUOLQ���HUJOHLFKVZHLVH�PRGHUDWHQ�,PPRELOLHQSUHLVHQ�LP�9HUJOHLFK�
]XU�+DXSWVWDGW�VRZLH�HLQHU�VWDELOHQ�GHPRJUDILVFKHQ�(QWZLFNOXQJ�LP�/DQGNUHLV�'DKPH�6SUHHZDOG�EHVWHKW�
VHLW�-DKUHQ�HLQH�DQKDOWHQG�KRKH�1DFKIUDJH�QDFK�:RKQUDXP��,QVJHVDPW�LVW�.�QLJV�:XVWHUKDXVHQ�DOV�
ZDFKVHQGHU�:RKQ��XQG�'LHQVWOHLVWXQJVVWDQGRUW�PLW�UHJLRQDOHU�%HGHXWXQJ�XQG�SRVLWL�HQ�ODQJIULVWLJHQ�(QW�
ZLFNOXQJVSHUVSHNWL�HQ�LQQHUKDOE�GHV�/DQGNUHLVHV�'DKPH�6SUHHZDOG�HLQ]XRUGQHQ��
�

������ �UR�Ul�PL�H�/D�H�

%XQGHVODQG��
�

%UDQGHQEXUJ�
�

.UHLV��
�

/DQGNUHLV�'DKPH�6SUHHZDOG�
�

2UW�XQG�(LQZRKQHU]DKO�� 6WDGW�.�QLJV�:XVWHUKDXVHQ��FD���������(LQZRKQHU��
� �
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�*�.�QLJV�:XVWHUKDXVHQ�
��.�������

%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH���

�

�

�EHU�UWOLFKH��QELQGXQJ���(QWIHUQXQJHQ��
��JO���QODJH����
�

QlFKVWJHOHJHQH�JU��HUH�6WlGWH��%HUOLQ���OH[DQGHUSODW]���
FD�����NP�HQWIHUQW��
�
/DQGHVKDXSWVWDGW��3RWVGDP��FD�����NP�HQWIHUQW��
�
%XQGHVVWUD�HQ��%����:LOGDX�±�%HVWHQVHH��FD������NP�HQWIHUQW��
�
�XWREDKQ]XIDKUW��%�%�����%HUOLQHU�5LQJ���QVFKOXVVVWHOOH�.��
QLJV�:XVWHUKDXVHQ��FD������NP�HQWIHUQW��
�
%DKQKRI��.�QLJV�:XVWHUKDXVHQ��FD������NP�HQWIHUQW��
�
)OXJKDIHQ��%HUOLQ�%UDQGHQEXUJ�%(5��FD�����NP�HQWIHUQW��

�

������ 0DNUROD�H�5DWLQ��

'LH� 6WDGW� .�QLJV� :XVWHUKDXVHQ� JHK�UW� ]XP� /DQGNUHLV� 'DKPH�6SUHHZDOG� LP� %XQGHVODQG� %UDQGHQ�
EXUJ��.�QLJV�:XVWHUKDXVHQ�]lKOW��������(LQZRKQHU����������������HUWHLOW�DXI��������+DXVKDOWH���������ZR�
PLW�GLH�PLWWOHUH�+DXVKDOWVJU��H�UXQG������3HUVRQHQ�EHWUlJW��.�QLJV�:XVWHUKDXVHQ�ZHLVW�HLQH�PLWWOHUH�%H�
VLHGOXQJVGLFKWH�DXI�XQG�OLHJW�JHPl��'HILQLWLRQ�GHV�%%65�LQQHUKDOE�GHV�9HUGLFKWXQJVUDXPHV�%HUOLQ��'DV�
%%65�WHLOW�.�QLJV�:XVWHUKDXVHQ�UlXPOLFK�GHU�:RKQXQJVPDUNWUHJLRQ�%HUOLQ�]X��ZREHL�GLHVH��EDVLHUHQG�DXI�
GHPRJUDSKLVFKHQ�XQG�VR]LR��NRQRPLVFKHQ�5DKPHQEHGLQJXQJHQ�GHU�1DFKIUDJH��DOV��EHUGXUFKVFKQLWWOLFK�
ZDFKVHQGH�5HJLRQ�LGHQWLIL]LHUW�ZLUG��
�

'HU�GXUFKVFKQLWWOLFKH�MlKUOLFKH�:DQGHUXQJVVDOGR�]ZLVFKHQ������XQG������EHOlXIW�VLFK�DXI�(EHQH�GHU�6WDGW�
.�QLJV�:XVWHUKDXVHQ�DXI�����3HUVRQHQ��'DPLW�ZHLVW�.�QLJV�:XVWHUKDXVHQ�LP�9HUJOHLFK�]XU�QDWLRQDOHQ�
(QWZLFNOXQJ��EHUGXUFKVFKQLWWOLFKH�=XZDQGHUXQJVWHQGHQ]HQ�DXI���XI�.UHLVHEHQH��:DQGHUXQJHQ��EHU�GLH�
.UHLVJUHQ]H��IDOOHQ�LP�-DKU������LQVEHVRQGHUH�GLH��OWHUVNODVVHQ�������XQG������PLW�GHQ�K�FKVWHQ�:DQGH�
UXQJVVDOGL��RQ�������E]Z������3HUVRQHQ�XQG�GLH��OWHUVNODVVHQ�������XQG�����PLW�GHQ�WLHIVWHQ�:DQGH�
UXQJVVDOGL��RQ����E]Z������DXI��
�

*HPl��)DKUOlQGHU�3DUWQHU��)35(��]lKOHQ�����GHU�DQVlVVLJHQ�+DXVKDOWH�LP�-DKU������]X�GHQ�REHUHQ�
6FKLFKWHQ��'HXWVFKODQG����������������GHU�+DXVKDOWH�]X�GHQ�PLWWOHUHQ��'HXWVFKODQG�������XQG�������]X�
GHQ�XQWHUHQ�6FKLFKWHQ��'HXWVFKODQG����������'HU�JU��WH��QWHLO�PLW�UXQG��������'HXWVFKODQG���������NDQQ�
GHU�/HEHQVSKDVH��bOWHUHU�6LQJOH�������-���]XJHZLHVHQ�ZHUGHQ��JHIROJW��RQ��bOWHUHV�3DDU�������-���PLW�
�������'HXWVFKODQG���������XQG��)DPLOLH�PLW�.LQGHUQ���DOWHUVXQDEKlQJLJ��PLW��������'HXWVFKODQG��
��������
�

.�QLJV�:XVWHUKDXVHQ�ZHLVW�SHU�(QGH������HLQHQ�:RKQXQJVEHVWDQG��RQ��������(LQKHLWHQ�DXI��'DEHL�KDQ�
GHOW�HV�VLFK�XP�������(LQIDPLOLHQKlXVHU�XQG��������:RKQXQJHQ�LQ�0HKUIDPLOLHQKlXVHUQ��'LH�()+�4XRWH�
OLHJW�GDPLW�EHL�UXQG�������XQG�LVW�VRPLW�LP�EXQGHVZHLWHQ�9HUJOHLFK�������VWDUN��EHUGXUFKVFKQLWWOLFK��0LW�
������KDQGHOW�HV�VLFK�EHL�GHU�0HKUKHLW�XP�:RKQXQJHQ�PLW���5lXPHQ���XFK�:RKQXQJHQ�PLW���5lXPHQ�
��������XQG���5lXPHQ���������PDFKHQ�HLQHQ�KRKHQ��QWHLO�DP�:RKQXQJVEHVWDQG�DXV��'LH�PLWWOHUH�%DXWl�
WLJNHLW�]ZLVFKHQ������XQG������ILHO��JHPHVVHQ�DP�:RKQXQJVEHVWDQG��PLW�������K�KHU�DXV�DOV�LQ�'HXWVFK�
ODQG����������'LHV�HQWVSULFKW�LQVJHVDPW�HLQHU�)HUWLJVWHOOXQJ��RQ�UXQG�������:RKQHLQKHLWHQ��
�

3URVSHNWL��UHFKQHW� GDV�%%65� LP�5DKPHQ� VHLQHU�UHJLRQDOHQ� 3URJQRVHQ�DXI� (EHQH� /DQGNUHLV�PLW� HLQHU�
9HUlQGHUXQJ�GHU�%H��ONHUXQJ��RQ������ELV������XP������RGHU��������3HUVRQHQ��'HXWVFKODQG����������XI�
(EHQH�+DXVKDOW�ZLUG��RQ������ELV������PLW�HLQHU�9HUlQGHUXQJ��RQ�������E]Z��HLQHU��EQDKPH��RQ�������
+DXVKDOWHQ�JHUHFKQHW��'HXWVFKODQG����������
�

'DV�3UHLVQL�HDX��RQ�:RKQHLJHQWXP��GXUFKVFKQLWWOLFKH�1HXEDXWHQ��OLHJW�JHPl��GHQ�KHGRQLVFKHQ�%HZHU�
WXQJVPRGHOOHQ��RQ�)35(��'DWHQVWDQG������6HSWHPEHU�������LQ�.�QLJV�:XVWHUKDXVHQ�EHL�GHQ�()+�EHL�
������(85�P���EHL�GHQ�(7:�EHL�������(85�P���'LH�1HWWRPDUNWPLHWH��RQ�0:*�OLHJW�GHUZHLO�DQ�GXUFK�
VFKQLWWOLFKHQ�/DJHQ�EHL�1HXEDXWHQ�EHL�UXQG������(85�P��SUR�0RQDW�E]Z�������(85�P��SUR�0RQDW�EHL��OW�
EDXWHQ��*HPl��GHQ�3UHLVLQGL]HV��RQ�)35(�KDEHQ�GLH�3UHLVH��RQ�(LQIDPLOLHQKlXVHUQ�LQ�GHQ�OHW]WHQ���-DK�
UHQ�LP�/DQGNUHLV�'DKPH�6SUHHZDOG�XP�������]XJHOHJW��'LH�3UHLV�HUlQGHUXQJ��RQ�(LJHQWXPVZRKQXQJHQ�
OLHJW�EHL��������'LH�0DUNWPLHWHQ�I�U�0LHWZRKQXQJHQ�KDEHQ�VLFK�LP�JOHLFKHQ�=HLWUDXP�XP��������HUlQGHUW��
�
� �
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�*�.�QLJV�:XVWHUKDXVHQ�
��.�������

%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH���

�

�

������ 6LW�DWLRQ�D�I�GHP��UWOLFKHQ�,PPRELOLHQPDUNW�

'HU�0DUNW�I�U�(LJHQWXPVZRKQXQJHQ�LQ�.�QLJV�:XVWHUKDXVHQ�]HLJW�VLFK�DNWXHOO��EHUZLHJHQG�VWDELO�PLW�HLQHU�
VHLWZlUWV�JHULFKWHWHQ�ELV�OHLFKW�U�FNOlXILJHQ�3UHLVHQWZLFNOXQJ��1DFK�GHQ�GHXWOLFKHQ�3UHLVVWHLJHUXQJHQ�GHU�
�HUJDQJHQHQ�-DKUH�NDP�HV�LQIROJH�JHVWLHJHQHU�)LQDQ]LHUXQJVNRVWHQ�]X�HLQHU�0DUNWEHUXKLJXQJ��RKQH�GDVV�
HLQ�VWUXNWXUHOOHU�1DFKIUDJHHLQEUXFK�]X�EHREDFKWHQ�LVW��'LH�3UHLVQL�HDXV�OLHJHQ�ZHLWHUKLQ�VS�UEDU�XQWHU�GH�
QHQ�GHU�+DXSWVWDGW�%HUOLQ�XQG�PDFKHQ�GHQ�6WDQGRUW�LQVEHVRQGHUH�I�U�(LJHQQXW]HU�XQG�3HQGOHU�DWWUDNWL���
�

'DV��QJHERW�DQ�(LJHQWXPVZRKQXQJHQ�LVW�LQVJHVDPW�EHJUHQ]W�XQG�ZLUG��EHUZLHJHQG�GXUFK�%HVWDQGVRE�
MHNWH�DXV�XQWHUVFKLHGOLFKHQ�%DXDOWHUVNODVVHQ�JHSUlJW��1HXEDXZRKQXQJHQ�VLQG�QXU�LQ�HLQ]HOQHQ�3URMHNWHQ�
�HUI�JEDU�XQG�ULFKWHQ�VLFK�DXIJUXQG�K�KHUHU�%DX��XQG�)LQDQ]LHUXQJVNRVWHQ��EHUZLHJHQG�DQ�HLQNRPPHQV�
VWlUNHUH�.lXIHUJUXSSHQ��'LH�1DFKIUDJH�NRQ]HQWULHUW�VLFK��RU�DOOHP�DXI�JXW�JHVFKQLWWHQH����ELV���=LPPHU�
:RKQXQJHQ�LQ��HUNHKUVJ�QVWLJHQ�/DJHQ�PLW��QELQGXQJ�DQ�GHQ�g319�VRZLH�DXI�2EMHNWH�PLW�]HLWJHPl�HP�
HQHUJHWLVFKHP�6WDQGDUG��:RKQXQJHQ�PLW�6DQLHUXQJVEHGDUI�RGHU�XQJ�QVWLJHU�*UXQGULVVJHVWDOWXQJ�ZHLVHQ�
KLQJHJHQ�OlQJHUH�9HUPDUNWXQJV]HLWHQ�DXI��
�

,QVJHVDPW�LVW�GHU�(LJHQWXPVZRKQXQJVPDUNW�LQ�.�QLJV�:XVWHUKDXVHQ�GXUFK�HLQ�DXVJHZRJHQHV�9HUKlOWQLV�
�RQ��QJHERW�XQG�1DFKIUDJH�JHNHQQ]HLFKQHW��'LH�1lKH�]X�%HUOLQ��GLH�JXWH�9HUNHKUVDQELQGXQJ�VRZLH�GLH�
KRKH�:RKQ��XQG�)UHL]HLWTXDOLWlW�VRUJHQ�I�U�HLQH�QDFKKDOWLJH�*UXQGQDFKIUDJH��.XU]IULVWLJ�LVW�HKHU��RQ�HLQHU�
VWDELOHQ�3UHLVHQWZLFNOXQJ�DXV]XJHKHQ��PLWWHOIULVWLJ�EHVWHKHQ�DXIJUXQG�GHU�UHJLRQDOHQ�:DFKVWXPVG�QDPLN�
XQG�GHU�EHJUHQ]WHQ�1HXEDXWlWLJNHLW�ZHLWHUKLQ�VROLGH�3HUVSHNWL�HQ�I�U�(LJHQWXPVZRKQXQJHQ�DOV�:RKQ��XQG�
�QODJHREMHNWH��
�

���� 0LNUROD�H�

������ .OHLQUl�PL�H�/D�H�

LQQHU�UWOLFKH�/DJH��
�

6WDGWNHUQ��(QWIHUQXQJ�]XP�6WDGW]HQWUXP�FD����NP��
*HVFKlIWH�GHV�WlJOLFKHQ�%HGDUIV��IIHQWOLFKH�9HUNHKUVPLWWHO�
�%XVKDOWHVWHOOH��LQ�IX�OlXILJHU�(QWIHUQXQJ��
6FKXOHQ�XQG�bU]WH�LQ�WOZ��LQ�GHU�6WDGW��DQVRQVWHQ�LQ�GHQ�XPOLH�
JHQGHQ�6WlGWHQ��
JXWH�:RKQODJH��DOV�*HVFKlIWVODJH�EHGLQJW�JHHLJQHW�
�

�UW�GHU�%HEDXXQJ�XQG�1XW]XQJHQ�LQ�GHU�
6WUD�H�XQG�LP�2UWVWHLO��
�

ZRKQEDXOLFKH�XQG�JHZHUEOLFKH�1XW]XQJHQ��
DXIJHORFNHUWH�����JHVFKRVVLJH�%DXZHLVH�
�

%HHLQWUlFKWLJXQJHQ��
�

JHJHEHQ��GXUFK�6WUD�HQ�HUNHKU��
�

7RSRJUDILH�� OHLFKW�KlQJLJ��LQ�V�G�VWOLFKH�5LFKWXQJ�DEIDOOHQG�
�

������ 0LNUROD�H�5DWLQ��

'LH�(LJHQWXPVZRKQXQJ�EHILQGHW�VLFK�DQ�GHU�%HUOLQHU�6WU�����I�LQ�GHU�6WDGW�.�QLJV�:XVWHUKDXVHQ��*HPl��
0LNUR�/DJHUDWLQJ��RQ�)35(�KDQGHOW�HV�VLFK�XP�HLQH�GXUFKVFKQLWWOLFKH�ELV�JXWH�/DJH�I�U�:RKQQXW]XQJHQ�
������RQ�������
�
'LH�/DJH�KDW�JHPl��GHP�GDWHQJHVW�W]WHQ�5DWLQJ�HLQH�GXUFKVFKQLWWOLFKH�%HVRQQXQJ�������RQ��������X�HU�
GHP�OLHJW�GHP�0LNUR�/DJHUDWLQJ��RQ�)35(�]XIROJH�HLQH�HLQJHVFKUlQNWH�)HUQVLFKW��RU�������RQ�������(V�
KDQGHOW�VLFK�XP�HLQH�UHODWL��HEHQH�/DJH��GLH�+DQJQHLJXQJ�OLHJW�]ZLVFKHQ�����XQG�����*UDG��
�
'DV�,PDJH�I�U�:RKQQXW]XQJHQ�LVW�PLWWHOPl�LJ�ODXW�5DWLQJ�������RQ�������'LH�0HKUKHLW�GHU�*HElXGH�LQ�GHU�
1DFKEDUVFKDIW�VWDPPW�DXV�GHQ�����HU�-DKUHQ��'DV�XQPLWWHOEDU�XPOLHJHQGH�*HELHW�LVW�HKHU�GLFKW�EHVLHGHOW��
GLH�(LQZRKQHUGLFKWH�EHWUlJW�]ZLVFKHQ�����XQG�����3HUVRQHQ�SUR�+HNWDU��,Q�XQPLWWHOEDUHU�1lKH��8PNUHLV�
�RQ�����0HWHU��VLQG�lOWHUH�3HUVRQHQ�PLW�����DP�VWlUNVWHQ��HUWUHWHQ��(V�IROJHQ�3HUVRQHQ�PLWWOHUHQ��OWHUV�
PLW������MXQJH�3HUVRQHQ�PLW�����XQG�.LQGHU�PLW�������
�
� �
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�*�.�QLJV�:XVWHUKDXVHQ�
��.�������

%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

*HPl��GHQ�1DFKIUDJHUVHJPHQWHQ�LP�:RKQXQJVPDUNW��)35(��LVW�GLH�0LWWHOVFKLFKW�PLW����������LQ�GHU�
*HPHLQGH��GLH�GRPLQLHUHQGH�VR]LDOH�6FKLFKW�LQ�GHU�QlKHUHQ�8PJHEXQJ��0LW�����IROJW�GLH�2EHUVFKLFKW�XQG�
PLW�����GLH�8QWHUVFKLFKW��'LH�GRPLQDQWH�/HEHQVSKDVH�JHPl��)35(�ELOGHQ�lOWHUH�(LQSHUVRQHQKDXVKDOWH��
�

,QVJHVDPW�LVW�GLH�'LHQVWOHLVWXQJVTXDOLWlW�DOV�GXUFKVFKQLWWOLFK�ELV�JXW�]X�EHXUWHLOHQ�������RQ�������(V�EHILQGHQ�
VLFK�6FKXOHQ�LQ�IX�OlXILJHU�(QWIHUQXQJ��
�

'DV�5DWLQJ�EHXUWHLOW�GHQ�6WDQGRUW�LQ�%H]XJ�DXI�GLH�1lKH�]X�)UHL]HLWHLQULFKWXQJHQ�XQG�1DKHUKROXQJVJHELH�
WHQ�DOV�KHU�RUUDJHQG�������RQ�������'LH�QlFKVWH�6SRUW��XQG�)UHL]HLWDQODJH�OLHJW�UXQG�����P�HQWIHUQW��'LH�
QlFKVWH�VWlGWLVFKH�*U�QIOlFKH�LVW�HWZD����P�HQWIHUQW��GHU�QlFKVWH�:DOG�UXQG�����P��'LH�'LVWDQ]�]XP�
QlFKVWHQ�*HZlVVHU��HLQ�)OXVV��EHWUlJW�UXQG�����P��
�

'LH��QELQGXQJ�DQ�GDV��IIHQWOLFKH�9HUNHKUVQHW]�LVW�EHVWHQV��5DWLQJ�������RQ�������(V�EHILQGHQ�VLFK�PHKUHUH�
+DOWHVWHOOHQ�LQ�)X�GLVWDQ]��'LH�*HKGLVWDQ]�]XU�QlFKVWHQ�%XV�+DOWHVWHOOH�EHWUlJW�XQJHIlKU�����P��'LH�/DJH�
ELHWHW�HLQH�JXWH��QELQGXQJ�DQ�GDV�6WUD�HQ�HUNHKUVQHW]��5DWLQJ�������RQ�������'LH�)DKUGLVWDQ]�ELV�]XU�
QlFKVWHQ��XWREDKQDXIIDKUW�EHOlXIW�VLFK�DXI�FD������NP��
�

'HU�6WDQGRUW�LVW�OHLFKW�OlUPEHODVWHW��5DWLQJ�������RQ�������
�

1HJDWL�H�8PVWlQGH��]�%��*HUXFKVEHODVWXQJ�RGHU�1lKH�]X�+RFKVSDQQXQJVDQODJHQ��OLHJHQ�NHLQH��RU��
�

�� :HLWHUH��U�QGVW�FNVPHUNPDOH�

���� �HVWDOW��QG�)RUP�

*HVWDOW�XQG�)RUP��
��JO���QODJH���
�

6WUD�HQIURQW��FD�����P��
�

PLWWOHUH�7LHIH��FD�����P��
�

*UXQGVW�FNVJU��H��LQVJHVDPW���������P���
�

%HPHUNXQJHQ��XQUHJHOPl�LJH�*UXQGVW�FNVIRUP�
�

���� (UVFKOLH��Q���%D��U�QG�HWF��

6WUD�HQDUW��
�

�EHU�UWOLFKH�9HUELQGXQJVVWUD�H��
6WUD�H�PLW�UHJHP�'XUFKJDQJV�HUNHKU�
�

6WUD�HQDXVEDX��
�

�ROO�DXVJHEDXW��)DKUEDKQ�DXV�%LWXPHQ��
*HKZHJH�EHLGVHLWLJ��RUKDQGHQ��EHIHVWLJW�PLW�%HWRQSODWWHQ�XQG�
1DWXUVWHLQSIODVWHU��
3DUNVWUHLIHQ�QLFKW��RUKDQGHQ�
ZHQLJ��IIHQWOLFKHQ�3DUNSOlW]H�LQ�GHU�QlKHUHQ�8PJHEXQJ�
�

�QVFKO�VVH�DQ�9HUVRUJXQJVOHLWXQJHQ�XQG�
�EZDVVHUEHVHLWLJXQJ��

HOHNWULVFKHU�6WURP��:DVVHU��*DV�DXV��IIHQWOLFKHU�9HUVRUJXQJ��
.DQDODQVFKOXVV��)HUQVHKNDEHODQVFKOXVV��7HOHIRQDQVFKOXVV�
�

*UHQ]�HUKlOWQLVVH��QDFKEDUOLFKH�*HPHLQ�
VDPNHLWHQ��
�

PHKUVHLWLJH�*UHQ]EHEDXXQJ�GHU�:RKQJHElXGH�DQ�GHU�6WUD�H��
NHLQH�RIIHQVLFKWOLFKHQ�hEHUEDXWHQ��NHLQH��QKDOWVSXQNWH�RGHU�
9HUGDFKWVPRPHQWH�I�U�hEHUEDXWHQ���
(LQIULHGXQJ�PLW�=DXQ�
�

%DXJUXQG��*UXQGZDVVHU��VRZHLW�DXJHQ�
VFKHLQOLFK�HUVLFKWOLFK���
�

�HUPXWOLFK�JHZDFKVHQHU��QRUPDO�WUDJIlKLJHU�%DXJUXQG��
�
(LQH�,QWHUQHWUHFKHUFKH�DXI�GHU�:HEVHLWH�GHV�/%*5�%UDQGHQ�
EXUJ�HUJDE�NHLQH��QKDOWVSXQNWH�I�U�6DFK�HUKDOWH��GLH�GLH�%H�
EDXEDUNHLW�GHV�*UXQGVW�FNV�LP�5DKPHQ�GHV������%DX*%�HLQ�
VFKUlQNHQ��+LQZHLVH�DXI�DX�HUJHZ�KQOLFKH�*UXQGZDVVHU�HU�
KlOWQLVVH�KDEHQ�VLFK�QLFKW�HUJHEHQ��

�
� �
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�*�.�QLJV�:XVWHUKDXVHQ�
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�
�OWODVWHQ�
�

*HPl��VFKULIWOLFKHU��XVNXQIW�GHU�]XVWlQGLJHQ�%HK�UGH�LVW�GDV�
*UXQGVW�FN�LP��OWODVWHQNDWDVWHU�QLFKW�DOV�9HUGDFKWVIOlFKH�DXI�
JHI�KUW���QGHUZHLWLJH�+LQZHLVH�XQG�9HUGDFKWVPRPHQWH�DXI�
HLQH�P�JOLFKH��OWODVWHQNRQWDPLQDWLRQ�OLHJHQ�QLFKW��RU��,Q�GLHVHU�
:HUWHUPLWWOXQJ�ZLUG�GDV�%HZHUWXQJVREMHNW�DOV�DOWODVWHQIUHL�XQ�
WHUVWHOOW��
�

�QPHUNXQJ��
�

,Q�GLHVHU�:HUWHUPLWWOXQJ�LVW�HLQH�ODJH�EOLFKH�%DXJUXQG��XQG�
*UXQGZDVVHUVLWXDWLRQ�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�LQ�GLH�
9HUJOHLFKVNDXISUHLVH�E]Z��%RGHQULFKWZHUWH�HLQJHIORVVHQ�LVW��
'DU�EHUKLQDXVJHKHQGH��HUWLHIHQGH�8QWHUVXFKXQJHQ�XQG�1DFK�
IRUVFKXQJHQ�ZXUGHQ�QLFKW�DQJHVWHOOW��

�

���� 3UL�DWUHFKWOLFKH�6LW�DWLRQ�

JUXQGEXFKOLFK�JHVLFKHUWH�%HODVWXQJHQ��
�

'HP�6DFK�HUVWlQGLJHQ�OLHJW�HLQ�*UXQGEXFKDXV]XJ��RP�
������������RU��+LHUQDFK�EHVWHKHQ�LQ��EWHLOXQJ�,,�GHV�*UXQG�
EXFKV��IROJHQGH�(LQWUDJXQJHQ��
•� 6DQLHUXQJV�HUPHUN���
•� =ZDQJV�HUVWHLJHUXQJV�HUPHUN��
�
'HU�6DQLHUXQJV�HUPHUN�KDW�OHGLJOLFK�GHNODUDWRULVFKH�%HGHXWXQJ�
XQG�HU]HXJW�NHLQH�VHOEVWlQGLJHQ�5HFKWVZLUNXQJHQ��'LH�:LUN�
VDPNHLW�GHU�PLW�GHU�RUW�EOLFKHQ�%HNDQQWPDFKXQJ�GHU�6DQLH�
UXQJVVDW]XQJ�HLQJHWUHWHQHQ�UHFKWOLFKHQ�%LQGXQJHQ��JHPHLQGOL�
FKHV�9RUNDXIVUHFKW��*HQHKPLJXQJVSIOLFKWHQ�HWF���KlQJW�QLFKW�
�RQ�GHU�(LQWUDJXQJ�GHV�6DQLHUXQJV�HUPHUNV�DE��,QVRIHUQ�KDW�
GHU�9HUPHUN�VHOEVW�NHLQHQ�(LQIOXVV�DXI�GHQ�9HUNHKUVZHUW��VRQ�
GHUQ�ZHLVW�QXU�DXI�GLH�7DWVDFKH�KLQ��GDVV�GDV�*UXQGVW�FN��RQ�
HLQHU�6DQLHUXQJVVDW]XQJ�EHWURIIHQ�LVW��
�
,P��RUOLHJHQGHQ�)DOO�ZXUGH��RQ�GHU�]XVWlQGLJHQ�%HK�UGH�PLW�
JHWHLOW��GDVV�GLH�6DQLHUXQJVVDW]XQJ�I�U�GDV�7HLOJHELHW�GHV�%H�
ZHUWXQJVREMHNWV�EHUHLWV�DXIJHKREHQ�XQG�GHU�IHVWJHVHW]WH��XV�
JOHLFKVEHWUDJ��RP�(LJHQW�PHU�6FKXOGQHU�HQWULFKWHW�ZXUGH��,Q�
VRIHUQ�NDQQ�HLQH�ZHLWHUJHKHQGH�%HU�FNVLFKWLJXQJ�GHU�GXUFKJH�
I�KUWHQ�6DQLHUXQJ�XQWHUEOHLEHQ���
�
'HU�=ZDQJV�HUVWHLJHUXQJV�HUPHUN�LVW�I�U�GLH��RUOLHJHQGH�%H�
ZHUWXQJ�XQEHDFKWOLFK��
�

�QPHUNXQJ��
�

6FKXOG�HUKlOWQLVVH��GLH�JJI��LQ��EWHLOXQJ�,,,�GHV�*UXQGEXFKV�
�HU]HLFKQHW�VHLQ�N�QQHQ��ZHUGHQ�LQ�GLHVHP�*XWDFKWHQ�QLFKW�EH�
U�FNVLFKWLJW��(V�ZLUG�GD�RQ�DXVJHJDQJHQ��GDVV�JJI���DOXWLH�
UHQGH�6FKXOGHQ�EHL�HLQHU�3UHLV���(UO�V����XIWHLOXQJ�VDFKJHPl��
EHU�FNVLFKWLJW�ZHUGHQ��
�

+HUUVFK�HUPHUNH��
�

�NWL��HUPHUNH�VLQG�LP�%HVWDQGV�HU]HLFKQLV�QLFKW�HLQJHWUDJHQ��
�

QLFKW�HLQJHWUDJHQH�5HFKWH�XQG�/DVWHQ��
�

6RQVWLJH�QLFKW�HLQJHWUDJHQH�ZHUWEHHLQIOXVVHQGH�/DVWHQ�RGHU�
5HFKWH��]��%��EHVRQGHUH�:RKQXQJV��XQG�0LHWELQGXQJHQ��ZXU�
GHQ�QLFKW�IHVWJHVWHOOW�E]Z��VLQG�QDFK��XVN�QIWHQ�GHV�:(*�
9HUZDOWHUV�UHVSHNWL�H�6WHOOXQJQDKPH�GHU�]XVWlQGLJHQ�%HK�U�
GHQ�QLFKW��RUKDQGHQ��

�
� �
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

���� gIIHQWOLFK�UHFKWOLFKH�6LW�DWLRQ�

������ %D�ODVWHQ��QG��HQNPDOVFK�W��

(LQWUDJXQJHQ�LP�%DXODVWHQ�HU]HLFKQLV��
�

�XI�GLH�VFKULIWOLFKH��QIUDJH�GHV�6DFK�HUVWlQGLJHQ�KLQ�ZXUGH�
�RQ�GHU�]XVWlQGLJHQ�%HK�UGH�PLWJHWHLOW��GDVV�GDV�%DXODVWHQ�HU�
]HLFKQLV�NHLQH�GDV�%HZHUWXQJVREMHNW�EHWUHIIHQGHQ�(LQWUDJXQ�
JHQ�HQWKlOW���JO���QODJH�����
�

'HQNPDOVFKXW]��
�

1DFK�VFKULIWOLFKHQ��XVN�QIWHQ�GHU�]XVWlQGLJHQ�'HQNPDOVFKXW]�
EHK�UGHQ�VLQG�DXI�GHP�*UXQGVW�FN�NHLQH�%DXGHQNPDOH�RGHU�
%RGHQGHQNPDOH��RUKDQGHQ��'DV�*UXQGVW�FN�OLHJW�DXFK�QLFKW�LQ�
HLQHP�'HQNPDOEHUHLFK���JO���QODJH�����

�

������ %D�SODQ�Q�VUHFKW�

'DUVWHOOXQJHQ�LP�)OlFKHQQXW]XQJVSODQ��
�

'HU�%HUHLFK�GHV�%HZHUWXQJVREMHNWV�LVW�LP�)OlFKHQQXW]XQJVSODQ�
DOV�JHPLVFKWH�%DXIOlFKH��0��GDUJHVWHOOW��
�

)HVWVHW]XQJHQ�LP�%HEDXXQJVSODQ��
�

)�U�GHQ�%HUHLFK�GHV�%HZHUWXQJVREMHNWHV�LVW�NHLQ�UHFKWVNUlIWLJHU�
%HEDXXQJVSODQ��RUKDQGHQ��'LH�=XOlVVLJNHLW��RQ�9RUKDEHQ�LVW�
GHP]XIROJH�QDFK������%DX*%�]X�EHXUWHLOHQ��
�

6DW]XQJHQ��
�

'DV�%HZHUWXQJVREMHNW�OLHJW�QLFKW�LP�*HOWXQJVEHUHLFK�HLQHU�6DW�
]XQJ�QDFK�%DX*%��PLW��XVQDKPH�GHU�*HVWDOWXQJV��XQG�(UKDO�
WXQJVVDW]XQJ���
�

(UKDOWXQJV��XQG�*HVWDOWXQJVVDW]XQJ��
�

'DV�%HZHUWXQJVREMHNW�OLHJW�LP�%HUHLFK�HLQHU�(UKDOWXQJV��XQG�
*HVWDOWXQJVVDW]XQJ��
�
'D�GLH�*HElXGH�QRFK�UHODWL��MXQJ�VLQG�E]Z��GLH�0RGHUQLVLHUXQJ�
�RU�QLFKW�DOO]X�ODQJHU�=HLW�HUIROJW�LVW��G�UIWHQ�0HKUDXIZHQGXQJHQ�
DXIJUXQG�GHU�6DW]XQJ�LQ�DEVHKEDUHU�=HLW�QLFKW�LQ�VLJQLILNDQWHP�
8PIDQJ�HQWVWHKHQ��
�

%RGHQRUGQXQJV�HUIDKUHQ��
�

'DV�*UXQGVW�FN�LVW�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�ODXW��XVNXQIW�
GHU�]XVWlQGLJHQ�%HK�UGH�LQ�NHLQH�%RGHQRUGQXQJV�HUIDKUHQ�
HLQEH]RJHQ��

�

������ %D�RUGQ�Q�VUHFKW�

'LH�:HUWHUPLWWOXQJ�ZXUGH�DXI�GHU�*UXQGODJH�GHU�GHU�7HLOXQJVHUNOlUXQJ�DOV��XIWHLOXQJVSODQ�EHLJHI�JWHQ�
%DXSOlQH�VRZLH�GHU��XVN�QIWH�GHU�%DXEHK�UGH�GXUFKJHI�KUW��'LH�hEHUHLQVWLPPXQJ�GHV�DXVJHI�KUWHQ�9RU�
KDEHQV�PLW�GLHVHQ�%DXSOlQHQ�ZXUGH�DXI�3ODXVLELOLWlW�JHSU�IW�XQG�LP�:HVHQWOLFKHQ�I�U�JHJHEHQ�HUDFKWHW��
%HL�GLHVHU�:HUWHUPLWWOXQJ�NDQQ�GHVKDOE�GLH�IRUPHOOH�XQG�PDWHULHOOH�/HJDOLWlW�GHU�EDXOLFKHQ��QODJHQ�XQG�
1XW]XQJHQ�XQWHUVWHOOW�ZHUGHQ��
�

������ 1DW�UVFK�W�UHFKW�

6FKXW]JHELHWH�
�

'DV�*UXQGVW�FN�EHILQGHW�VLFK�JHPl��GHU�DPWOLFKHQ�.DUWLHUXQJ�
GHV�/I8�QLFKW�LQ�HLQHP�6FKXW]JHELHW�JHPl��%1DW6FK*��
�

%LRWRSH�
�

�XI�GHP�*UXQGVW�FN�EHILQGHQ�VLFK�JHPl���XVNXQIW�GHU�]XVWlQ�
GLJHQ�%HK�UGH�NHLQH�JHVHW]OLFK�JHVFK�W]WHQ�%LRWRSH�JHPl����
���%1DW6FK*�L�9�P�������%EJ1DW6FK�*���

�
� �
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������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

������ VRQVWL�H��IIHQWOLFK�UHFKWOLFKH�1RUPHQ�

'LH�*HOWXQJ�VRQVWLJHU�NRPPXQDOHU�6DW]XQJHQ��]�%��%DXPVFKXW]VDW]XQJ�HWF���LP�%HUHLFK�GHV�%HZHUWXQJV�
REMHNWV�ZXUGH�QLFKW�JHSU�IW��,Q�GHQ�PHLVWHQ�)lOOHQ�HQWIDOWHQ�VROFKH�1RUPHQ�NDXP��XVZLUNXQJHQ�DXI�GHQ�
,PPRELOLHQZHUW��*JI��GRFK�EHVWHKHQGH��JHULQJI�JLJH��:HUWEHHLQIOXVVXQJHQ�VLQG�LQ�GHU�5HJHO�EHUHLWV�LP�%R�
GHQULFKWZHUW�DEJHELOGHW��
�

���� (QWZLFNO�Q�V��VWDQG�LQNO��%HLWUD�VVLW�DWLRQ�

(QWZLFNOXQJV]XVWDQG��*UXQGVW�FNVTXDOL�
WlW���
�

EDXUHLIHV�/DQG���JO�������EV����,PPR:HUW9�����
�

%HLWUDJV��XQG��EJDEHQ]XVWDQG��
�

'DV�%HZHUWXQJVJUXQGVW�FN�LVW��ROO�HUVFKORVVHQ��
�
'HU� �XVEDX� GHU� (UVFKOLH�XQJVDQODJHQ� LVW� LQ� DEVHKEDUHU� =HLW�
QLFKW� �RUJHVHKHQ�� =XGHP� KDW� GDV� /DQG�%UDQGHQEXUJ�PLW� GHP�
*HVHW]�]XU��EVFKDIIXQJ�GHU�%HLWUlJH�I�U�GHQ��XVEDX�NRPPXQD�
OHU�6WUD�HQ��RP�����-XQL������GLH�0�JOLFKNHLW��%HLWUlJH��RQ�GHQ�
�QOLHJHUQ�I�U�GHQ��XVEDX�NRPPXQDOHU�6WUD�HQ�]X�HUKHEHQ��DE�
JHVFKDIIW��%HVFKHLGH�QDFK�%DX*%�XQG�RGHU�.�*�I�U��RU�,QNUDIW�
WUHWHQ�GHV�*HVHW]HV�HUIROJWH�6WUD�HQDXVEDXPD�QDKPHQ�VWHKHQ�
QDFK��XVNXQIW�GHU�]XVWlQGLJHQ�%HK�UGH�DXFK�QLFKW�PHKU�DXV���
�
�XIJUXQG� GHV� RIIHQNXQGLJ� EHUHLWV� ODQJH� ]XU�FNOLHJHQGHQ� =HLW�
SXQNWV� GHV��QVFKOXVVHV� GHV�*UXQGVW�FNHV�DQ�GLH��IIHQWOLFKHQ�
XQG�SUL�DWHQ�9HU��XQG�(QWVRUJXQJVQHW]H��:DVVHU��6WURP��*DV��
HUVFKHLQW�DXFK�GLH�*HOWHQGPDFKXQJ�GLHVEH]�JOLFKHU�)RUGHUXQ�
JHQ���QVFKOXVVEHLWUlJH�HWF���DOV�XQZDKUVFKHLQOLFK��
�
'DV�*UXQGVW�FN�NDQQ�GHP]XIROJH�DOV�EHLWUDJV��XQG�DEJDEHQIUHL�
DQJHVHKHQ�ZHUGHQ��
�

�QPHUNXQJ��
�

'LHVH�,QIRUPDWLRQHQ�]XU�%HLWUDJV��XQG��EJDEHQVLWXDWLRQ�ZXU�
GHQ��EHUZLHJHQG�VFKULIWOLFK��WOZ��WHOHIRQLVFK��HUNXQGHW�E]Z��EH�
UXKHQ�DXI�GHQ�)HVWVWHOOXQJHQ�LP�2UWVWHUPLQ�XQG�RGHU�(UNHQQW�
QLVVHQ�DXV��RUOLHJHQGHQ�8QWHUODJHQ��

�

���� +LQZHLVH����GHQ�G�UFK�HI�KUWHQ�(UKHE�Q�HQ�

'LH�,QIRUPDWLRQHQ�]XU�SUL�DWUHFKWOLFKHQ�XQG��IIHQWOLFK�UHFKWOLFKHQ�6LWXDWLRQ�ZXUGHQ��VRIHUQ�QLFKW�DQGHUV�DQ�
JHJHEHQ��VFKULIWOLFK�HLQJHKROW�E]Z��EHUXKHQ�DXI�GHQ�)HVWVWHOOXQJHQ�LP�2UWVWHUPLQ��
�
�

���� �HU�HLWL�H�1�W��Q���QG�9HUPLHW�Q�VVLW�DWLRQ�

'DV�*UXQGVW�FN�LVW�PLW���0HKUIDPLOLHQ��XQG�HLQHP�:RKQ��XQG�*HVFKlIWVKDXV�VRZLH�HLQHU�JHPHLQVDPHQ�
7LHIJDUDJH�EHEDXW���JO��QDFKIROJHQGH�*HElXGHEHVFKUHLEXQJ���
�
'LH�:RKQ��XQG�*HZHUEHHLQKHLWHQ�VRZLH�7*�6WHOOSOlW]H�VLQG�JU��WHQWHLOV�EHOHJW���HUPXWOLFK��EHUZLHJHQG�
�HUPLHWHW���'DV�%HZHUWXQJVREMHNW�VWHKW�OHHU��
�
�
� �
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

�� %HVFKUHLE�Q��GHU��HEl�GH��QG����HQDQOD�HQ�VRZLH�:(��VSH�LILVFKHU�5H�HO�Q�HQ�

���� 9RUEHPHUN�Q�HQ���U��HEl�GHEHVFKUHLE�Q��

*UXQGODJH�I�U�GLH�*HElXGHEHVFKUHLEXQJHQ�VLQG�GLH�(UKHEXQJHQ�LP�5DKPHQ�GHU�2UWVEHVLFKWLJXQJ�VRZLH�
�LQVEHVRQGHUH�I�U�QLFKW�HLQVHKEDUH�*HElXGHWHLOH��GLH�JJI���RUOLHJHQGHQ�%DXDNWHQ�XQG�%HVFKUHLEXQJHQ��
�

'LH�*HElXGH�XQG��X�HQDQODJHQ�ZHUGHQ�QXU�LQVRZHLW�EHVFKULHEHQ��ZLH�HV�I�U�GLH�+HUOHLWXQJ�GHU�'DWHQ�LQ�
GHU�:HUWHUPLWWOXQJ�QRWZHQGLJ�LVW��+LHUEHL�ZHUGHQ�GLH�RIIHQVLFKWOLFKHQ�XQG��RUKHUUVFKHQGHQ��XVI�KUXQJHQ�
XQG��XVVWDWWXQJHQ�EHVFKULHEHQ��,Q�HLQ]HOQHQ�%HUHLFKHQ�N�QQHQ��EZHLFKXQJHQ�DXIWUHWHQ��GLH�GDQQ�DOOHU�
GLQJV�QLFKW�ZHUWHUKHEOLFK�VLQG���QJDEHQ��EHU�QLFKW�VLFKWEDUH�%DXWHLOH�EHUXKHQ�DXI��QJDEHQ�DXV�GHQ��RUOLH�
JHQGHQ�8QWHUODJHQ��+LQZHLVHQ�ZlKUHQG�GHV�2UWVWHUPLQV�E]Z���QQDKPHQ�DXI�*UXQGODJH�GHU��EOLFKHQ��XV�
I�KUXQJ�LP�%DXMDKU��'LH�)XQNWLRQVIlKLJNHLW�HLQ]HOQHU�%DXWHLOH�XQG��QODJHQ�VRZLH�GHU�WHFKQLVFKHQ��XVVWDW�
WXQJHQ�XQG�,QVWDOODWLRQHQ��+HL]XQJ��(OHNWUR��:DVVHU�HWF���ZXUGH�QLFKW�JHSU�IW��LP�*XWDFKWHQ�ZLUG�GLH�)XQNWL�
RQVIlKLJNHLW�XQWHUVWHOOW��
�

%DXPlQJHO�XQG��VFKlGHQ�ZXUGHQ�VRZHLW�DXIJHQRPPHQ��ZLH�VLH�]HUVW�UXQJVIUHL��G�K��RIIHQVLFKWOLFK�HUNHQQ�
EDU�ZDUHQ��,Q�GLHVHP�*XWDFKWHQ�VLQG�GLH��XVZLUNXQJHQ�GHU�JJI���RUKDQGHQHQ�%DXVFKlGHQ�XQG�%DXPlQJHO�
DXI�GHQ�9HUNHKUVZHUW�QXU�SDXVFKDO�EHU�FNVLFKWLJW�ZRUGHQ��(V�ZLUG�JJI��HPSIRKOHQ��HLQH�GLHVEH]�JOLFK��HU�
WLHIHQGH�8QWHUVXFKXQJ�DQVWHOOHQ�]X�ODVVHQ��8QWHUVXFKXQJHQ�DXI�SIODQ]OLFKH�XQG�WLHULVFKH�6FKlGOLQJH�VRZLH�
�EHU�JHVXQGKHLWVVFKlGLJHQGH�%DXPDWHULDOLHQ�ZXUGHQ�QLFKW�GXUFKJHI�KUW��
�

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQ�HZLHVHQ��GDVV�OHGL�OLFK�HLQH�,QQHQEHVLFKWL��Q��GHV��HPHLQ�
VFKDIWVHL�HQW�PV�LP�+D�V�(�VRZLH�GHU��HPHLQVFKDIWOLFKHQ��QOD�HQ�����D��+HL��Q���LQ�+D�V�%HUOLQHU�
6WU�����VWDWW�HI�QGHQ�KDW��1DFK�GHQ�LP�2UWVWHUPLQ��HZRQQHQHQ�(UNHQQWQLVVHQ�NDQQ�GD�RQ�D�V�H�
�DQ�HQ�ZHUGHQ��GDVV�GLH�DQGHUHQ��HEl�GH�:RKQHLQKHLWHQ�LQ���VVWDWW�Q���QG�=�VWDQG�PLW�GHP�%H�
ZHUW�Q�VREMHNW�ZHLW�HKHQG��HU�OHLFKEDU�VLQG��
�

(LQH�%HVLFKWL��Q��GHV�6RQGHUHL�HQW�PV�NRQQWH�QLFKW�HUIRO�HQ���LH�%HZHUW�Q��HUIRO�W�LQVRIHUQ�QDFK�
l��HUHP��QVFKHLQ���
�

���� �HPHLQVFKDIWOLFKHV�(L�HQW�P���0HKUIDPLOLHQKD�V��+D�V��(���

������ �HEl�GHDUW��%D�MDKU��QG����HQDQVLFKW�

*HElXGHDUW��
�

*HElXGH��(���0HKUIDPLOLHQKDXV���
DXVVFKOLH�OLFK�]X�:RKQ]ZHFNHQ�JHQXW]W��
]ZHLJHVFKRVVLJ��]]JO��DXVJHEDXWHP�'DFKJHVFKRVV���
�ROO�XQWHUNHOOHUW��HLQVHLWLJ�DQJHEDXW��
�

%DXMDKU�� ������JHVFKlW]W�DQKDQG�GHU�7(�E]Z��GHV��73��
�

(QHUJLHHIIL]LHQ]��
�

(LQ�(QHUJLHDXVZHLV�OLHJW��RU��I�U�HLQ�JOHLFKDUWLJHV�1DFKEDUJH�
ElXGH���RP��������������'HU�(QHUJLHDXVZHLV�ZXUGH�DXI�
*UXQGODJH�GHV�(QHUJLH�HUEUDXFKV�HUPLWWHOW��
3ULPlUHQHUJLH�HUEUDXFK��������N:K����P����D���(QGHQHUJLH�HU�
EUDXFK��������N:K����P����D���:DUPZDVVHU�HUEUDXFK�HQWKDOWHQ��
'LH�GRNXPHQWLHUWHQ�9HUEUDXFKGDWHQ�ODVVHQ�DXI�HLQH�I�U�%DXWHQ�
GLHVHU�%DXDOWHUVNODVVH�HKHU�XQWHUGXUFKVFKQLWWOLFKH�(QHUJLHHIIL�
]LHQ]�VFKOLH�HQ��'LHVEH]�JOLFKH�0RGHUQLVLHUXQJVDUEHLWHQ�VLQG�
PLWWHOIULVWLJ�DQ]XVWUHEHQ��
�

%DUULHUHIUHLKHLW��
�

'HU�=XJDQJ�]XP�*HElXGH�LVW�QLFKW�EDUULHUHIUHL���XIJUXQG�GHU�
�UWOLFKHQ�0DUNWJHJHEHQKHLWHQ��X�D���OWHUVVWUXNWXU��1DFKIUDJH�
QDFK�EDUULHUHIUHLHP�:RKQUDXP�I�U�GLH�NRQNUHWH�2EMHNWDUW�HWF���
ZLUG�LQ�GLHVHU�:HUWHUPLWWOXQJ�GD�RQ�DXVJHJDQJHQ��GDVV�GHU�
*UDG�GHU�%DUULHUHIUHLKHLW�NHLQHQ�RGHU�QXU�HLQHQ�XQZHVHQWOLFKHQ�
(LQIOXVV�DXI�GLH�.DXISUHLVHQWVFKHLGXQJ�KDW�XQG�VRPLW�QLFKW�LQ�
GHU�:HUWHUPLWWOXQJ�EHU�FNVLFKWLJW�ZHUGHQ�PXVV��

� �
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6HLWH����

�

�

������ 1�W��Q�VHLQKHLWHQ�

.HOOHUJHVFKRVV����6RXWHUUDLQ�:RKQXQJ��0LHWHUNHOOHU��)DKUUDGNHOOHU�
�

(UGJHVFKRVV����:RKQXQJHQ�
�

2EHUJHVFKRVV����:RKQXQJHQ�
�

'DFKJHVFKRVV����:RKQXQJHQ�
�

������ �HEl�GHNRQVWU�NWLRQ��.HOOHU��:lQGH���HFNHQ��7UHSSHQ���DFK��

.RQVWUXNWLRQVDUW��
�

0DVVL�EDX�
�

)XQGDPHQWH��
�

�HUPXWOLFK�6WUHLIHQIXQGDPHQWH�DXV�%HWRQ�XQG�RGHU�6WDKOEHWRQ�
%RGHQSODWWH��EDXMDKUVW�SLVFK��
�

.HOOHU��
�

%HWRQ�XQG�RGHU�0DXHUZHUN��EDXMDKUVW�SLVFKH��XVI�KUXQJHQ�
�

8PIDVVXQJVZlQGH��
�

�HUPXWOLFK�*DV��RGHU�3RUHQEHWRQPDXHUZHUN�
�

,QQHQZlQGH��
�

*DV��RGHU�3RUHQEHWRQPDXHUZHUN��.DONVDQGVWHLQPDXHUZHUN��
*LSVNDUWRQ�0RQWDJHZlQGH��EDXMDKUVW�SLVFKH��XVI�KUXQJHQ�
�

*HVFKRVVGHFNHQ��
�

6WDKOEHWRQ�
�

7UHSSHQ��
�

*HVFKRVVWUHSSHQ��6WDKOEHWRQ��PLW�.XQVWVWHLQEHODJ�
�

�X�HQDQVLFKW��
�

LQVJHVDPW��HUSXW]W�XQG�JHVWULFKHQ�
�

+DXVHLQJDQJ�VEHUHLFK���
�

(LQJDQJVW�U�DXV�PHWDOO�HUVWlUNWHP�.XQVWVWRII��PLW�*ODVI�OOXQJ�
XQG�LQWHJULHUWHU�.OLQJHO��*HJHQVSUHFKDQODJH�
�

'DFK��
�

'DFKNRQVWUXNWLRQ��+RO]GDFK�PLW��XIEDXWHQ��*DXEHQ��=ZHUFK�
JLHEHO��
�

'DFKIRUP��6DWWHOGDFK�
�

'DFKHLQGHFNXQJ��'DFK]LHJHO��7RQ���
�

'DFKULQQHQ�XQG�5HJHQIDOOURKUH�DXV�0HWDOO�
�

������ �OO�HPHLQH�WHFKQLVFKH��HEl�GHD�VVWDWW�Q��

:DVVHULQVWDOODWLRQHQ��
�

]HQWUDOH�:DVVHU�HUVRUJXQJ��EHU��QVFKOXVV�DQ�GDV��IIHQWOLFKH�
7ULQNZDVVHUQHW]�
�

�EZDVVHULQVWDOODWLRQHQ��
�

�EOHLWXQJ�LQ�NRPPXQDOHV��EZDVVHUNDQDOQHW]�
�

(OHNWURLQVWDOODWLRQ��
�

]HLWJHPl�H��GHU�1XW]XQJ�DQJHPHVVHQH��XVVWDWWXQJ��
MH�5DXP�HLQ�ELV�PHKUHUH�/LFKWDXVOlVVH��PHKUHUH�6WHFNGRVHQ��
.OLQJHO��*HJHQVSUHFKDQODJH��7HOHIRQ��XQG�)HUQVHKNDEHODQ�
VFKOXVV��6WDUNVWURPDQVFKOXVV�
�

+HL]XQJ��
�

=HQWUDOKHL]XQJ�DOV�3XPSHQKHL]XQJ��PLW�(UGJDV�EHWULHEHQ��
I�U�GLH�JHVDPWH�:RKQXQJVHLJHQWXPVDQODJH���
%UHQQHU�����N:��1HQQZlUPHOHLVWXQJ���%DXMDKU������
�HUPXWOLFK�)ODFKKHL]N�USHU��PLW�7KHUPRVWDW�HQWLOHQ�
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6HLWH����

�

�

/�IWXQJ��
�

WOZ��KHUN�PPOLFKH�)HQVWHUO�IWXQJ��
�HUPXWOLFK�WOZ��PHFKDQLVFKH��G�K���HQWLODWRUEHWULHEHQH�/�IWXQJ�
DOV�(LQ]HOUDXPO�IWHU��6FKDFKWO�IWXQJ��LQ�LQQHQOLHJHQGHQ�
%DG�:&�
�

:DUPZDVVHU�HUVRUJXQJ�� ]HQWUDO��EHU�+HL]XQJ�
�

������ %HVRQGHUH�%D�WHLOH���(LQULFKW�Q�HQ�LP��HPHLQVFK��(L�HQW�P��=�VWDQG�GHV��HEl�GHV�

EHVRQGHUH�%DXWHLOH��
�

(LQJDQJV�EHUGDFKXQJ��%DONRQH��'DFKDXIEDXWHQ��=ZHUFKJLHEHO��
*DXEHQ��
�

EHVRQGHUH�(LQULFKWXQJHQ�� NHLQH��RUKDQGHQ�
�

%HVRQQXQJ�XQG�%HOLFKWXQJ�� QRUPDO�
�

%DXVFKlGHQ�XQG�%DXPlQJHO��
�

NHLQH�ZHVHQWOLFKHQ�HUNHQQEDU��
OHLFKWH�6FKlGHQ�DQ��XVVWDWWXQJVHOHPHQWHQ��5LVVH�LQ�)X�ER�
GHQEHOlJHQ�LP�7UHSSHQKDXV��
�

ZLUWVFKDIWOLFKH�:HUWPLQGHUXQJHQ��
�

NHLQH�HUVLFKWOLFK�
�

�OOJHPHLQEHXUWHLOXQJ��
�

'HU�EDXOLFKH�=XVWDQG�LVW�DOWHUVHQWVSUHFKHQG�QRUPDO��
(V�EHVWHKW�HLQ�JHULQJI�JLJHU�8QWHUKDOWXQJVVWDX�XQG�5HQR�LH�
UXQJVEHGDUI��

�

���� 1HEHQ�HEl�GH�

1HEHQJHElXGH�H[LVWLHUHQ�QLFKW��
�

���� ���HQDQOD�HQ�

������ ���HQDQOD�HQ�LP��HPHLQVFKDIWOLFKHQ�(L�HQW�P�

9HUVRUJXQJVDQODJHQ��RP�+DXVDQVFKOXVV�ELV�DQ�GDV��IIHQWOLFKH�1HW]��:HJHEHIHVWLJXQJ��*DUWHQWUHSSHQ�PLW�
*HOlQGHU��*DUWHQDQODJHQ�XQG�3IODQ]XQJHQ��(LQIULHGXQJ��=DXQ��
�

������ ���HQDQOD�HQ�PLW�6RQGHUQ�W��Q�VUHFKWHQ�GHP�%HZHUW�Q�VREMHNW����HRUGQHW�

NHLQH�
�

������ ���HQDQOD�HQ�PLW�IUHPGHQ�6RQGHUQ�W��Q�VUHFKWHQ��

7HUUDVVHQ��]X�(*��XQG�6RXWHUUDLQ�:RKQXQJHQ��
�

���� 6RQGHUHL�HQW�P�DQ�GHU�:RKQ�Q��LP����UHFKWV�GHV�+D�VHV�(��QG�GHP�.HOOHU�

������ /D�H�LP��HEl�GH��:RKQIOlFKH��5D�PD�IWHLO�Q���QG�2ULHQWLHU�Q��

/DJH�GHV�6RQGHUHLJHQWXPV�LP�*HElXGH��
�

'DV�6RQGHUHLJHQWXP�EHVWHKW�DQ�GHU�:RKQXQJ�LP�'*�UHFKWV�
GHV�+DXVHV�(�XQG�GHP�.HOOHU��LP��XIWHLOXQJVSODQ�PLW�1U�����EH�
]HLFKQHW��
�

:RKQIOlFKH�1XW]IOlFKH��
�

'LH�:RKQIOlFKH�EHWUlJW�JHPl��HLJHQHU�%HUHFKQXQJ�DQKDQG�
GHV��XIWHLOXQJVSODQV�UG��������P���
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6HLWH����

�

�

5DXPDXIWHLOXQJ��
�

�

'LH�:RKQXQJ�KDW�IROJHQGH�5lXPH��
��=LPPHU����.�FKH����)OXU����*lVWH�:&����%DG�:&����%DONRQH��
��.HOOHUUDXP�����EVWHOOUDXP��
�

'LH�:RKQXQJ�LVW�ZLH�IROJW�DXIJHWHLOW�XQG�RULHQWLHUW��
•� :RKQ]LPPHU�� UG��������P���
•� 6FKODI]LPPHU�� UG��������P���
•� .LQGHU]LPPHU�� UG��������P���
•� �EVWHOOUDXP�LQQHUKDOE�UG�������P���
•� .�FKH�� UG�������P���
•� )OXU�� UG�������P���
•� %DG���:&�� UG�������P���
•� :&�� UG�������P���
•� ��%DONRQH�� LQVJ��UG�������P���
•� .HOOHUUDXP�� UG�������P���NHLQH�:RKQIOlFKH��
�

*UXQGULVVJHVWDOWXQJ�� ]ZHFNPl�LJ�
�

%HVRQQXQJ�%HOLFKWXQJ�� JXW�
�

������ 5D�PD�VVWDWW�Q�HQ��QG���VED���VWDQG�

�������� 9RUEHPHUN�Q�HQ���U���VVWDWW�Q�VEHVFKUHLE�Q��

�LH�:RKQ�Q��NRQQWH�QLFKW��RQ�LQQHQ�LQ����HQVFKHLQ��HQRPPHQ�ZHUGHQ���LH�%HVFKUHLE�Q��HUIRO�W�
GDKHU���I��DQKDQG��RQ�D��HQ�VLFKWEDUHU���HUNHQQEDUHU�7DWVDFKHQ��,P�hEUL�HQ�ZLUG�HLQ�LP�%D�MDKU�
EHL��HU�OHLFKEDUHQ�2EMHNWHQ��EOLFKHU���VVWDWW�Q�VVWDQGDUG��QWHUVWHOOW��
�
%RGHQEHOlJH��
�

VFKZLPPHQGHU�(VWULFK���
�HUPXWOLFK�PLW�7HSSLFKERGHQ��/DPLQDW��
%DG�:&��)OLHVHQ�
�

:DQGEHNOHLGXQJHQ��
�

JODWWHU�3XW]�RGHU�*LSVNDUWRQ�3ODWWHQ��
�HUPXWOLFK�PLW�)DUEDQVWULFK�RGHU�7DSHWHQ��
.�FKH��PLW�)OLHVHQVSLHJHO�DQ�2EMHNWZDQG�
%DG�:&��)OLHVHQ�
�

'HFNHQEHNOHLGXQJHQ��
�

'HFNHQSXW]�E]Z��*LSVNDUWRQSODWWHQ���
PLW�)DUEDQVWULFK�E]Z��7DSHWHQ��5DXIDVHUWDSHWHQ��
�

)HQVWHU��
�

)HQVWHU�DXV�.XQVWVWRII�PLW�,VROLHU�HUJODVXQJ��
5ROOOlGHQ�DXV�.XQVWVWRII��
)HQVWHUElQNH�LQQHQ�DXV�0DUPRU��.XQVWVWHLQ�RGHU��HUJOHLFKEDU�
)HQVWHUElQNH�DX�HQ�DXV��OXPLQLXP�
�

7�UHQ��
�

:RKQXQJVHLQJDQJVW�U��JODWWH�7�U�DXV�+RO]ZHUNVWRIIHQ��IXUQLHUW�
�

=LPPHUW�UHQ��JODWWH�7�UHQ��+RO]ZHUNVWRIIH��EHVFKLFKWHW�E]Z��
IXUQLHUW���WOZ��PLW�*ODVI�OOXQJHQ�
�

VDQLWlUH�,QVWDOODWLRQ��
�

%DG���:&����HLQJHEDXWH�:DQQH����ZDQGKlQJHQGHV�:&����
:DVFKEHFNHQ��
�

*lVWH�:&����ZDQGKlQJHQGHV�:&����:DVFKEHFNHQ�
�

]HLWJHPl�H��XVVWDWWXQJ�XQG�4XDOLWlW���
�HOHNWU���=ZDQJVHQWO�IWXQJ�
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6HLWH����

�

�
EHVRQGHUH�(LQULFKWXQJHQ��
�

NHLQH�HUVLFKWOLFK�
�

.�FKHQDXVVWDWWXQJ��
�

QLFKW�LQ�GHU�:HUWHUPLWWOXQJ�HQWKDOWHQ�
�

%DXVFKlGHQ�XQG�%DXPlQJHO��
�

NHLQH�ZHVHQWOLFKHQ�HUNHQQEDU�
�

*UXQGULVVJHVWDOWXQJ��
�

]ZHFNPl�LJ�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHUXQJHQ�� NHLQH�
�

������ %HVRQGHUH�%D�WHLOH��EHVRQGHUH�(LQULFKW�Q�HQ��=�VWDQG�GHV�6RQGHUHL�HQW�PV�

EHVRQGHUH�(LQULFKWXQJHQ��
�

NHLQH��RUKDQGHQ�
�

EHVRQGHUH�%DXWHLOH��
�

��%DONRQH�
�

%DXPlQJHO�%DXVFKlGHQ��
�

NHLQH�ZHVHQWOLFKHQ�HUNHQQEDU�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHUXQJHQ��
�

NHLQH�
�

VRQVWLJH�%HVRQGHUKHLWHQ��
�

NHLQH�HUVLFKWOLFK�
�

DOOJHPHLQH�%HXUWHLOXQJ�GHV�6RQGHUHLJHQ�
WXPV��
�

'HU�EDXOLFKH�=XVWDQG�GHV�6RQGHUHLJHQWXPV�LVW�RIIHQVLFKWOLFK�
EDXDOWHUVHQWVSUHFKHQG�QRUPDO��9HUPXWOLFK�EHVWHKW�8QWHUKDO�
WXQJVVWDX�E]Z��0RGHUQLVLHUXQJVEHGDUI��]��%��ZHJHQ��EHUDOWHU�
WHU�%RGHQEHOlJH��:DQG��XQG�'HFNHQEHOlJHQ��

�

������ 0LHWHU��QG�0LHW�HUWUD��

,QIRUPDWLRQHQ�]X�H�HQWXHOO�EHVWHKHQGHQ�0LHW�HUWUlJH�OLHJHQ�QLFKW��RU��'LH�(LQKHLW�LVW��RP�(LJHQW��
PHU�6FKXOGQHU�EHOHJW��WDWVlFKOLFK�ILQGHW�DNWXHOO�NHLQH�1XW]XQJ�VWDWW��
�

���� 6RQGHUQ�W��Q�VUHFKWH��QG�EHVRQGHUH�5H�HO�Q�HQ�

6RQGHUQXW]XQJVUHFKWH��
�

(V�EHVWHKHQ��IUHPGHQ�:RKQHLQKHLWHQ�]XJHRUGQHWH��6RQGHUQXW�
]XQJVUHFKWH��7HUUDVVHQ���'HP�%HZHUWXQJVREMHNW�LVW�NHLQ�6RQ�
GHUQXW]XQJVUHFKW�]XJHRUGQHW��
�

(UWUlJH�DXV�JHPHLQVFK��(LJHQWXP�� NHLQH�
�

8QWHUHLJHQW�PHUJHPHLQVFKDIWHQ�� 'LH�JHVDPWH�:RKQDQODJH�LVW��HUZDOWXQJVPl�LJ�XQG�LQVWDQGKDO�
WXQJVPl�LJ�LQ�GUHL�VHOEVWlQGLJH�*HPHLQVFKDIWHQ�LQ�GHU�:HLVH�
JHWHLOW��GDVV�ZLUWVFKDIWOLFK�JHVHKHQ�
D��GDV�+DXV�%HUOLQHU�6WUD�H�1U�����PLW���(LQKHLWHQ��
E��GLH���QHX�]XU�(UULFKWXQJ�NRPPHQGHQ�+lXVHU�
�HLQVFKOLH�OLFK�GHV�+DXVHV�%HUOLQHU�6WU������PLW�
LQVJHVDPW����:RKQXQJHQ�XQG���*HZHUEHHLQKHLW��
F��GLH�7LHIJDUDJH�PLW����(LQ]HOVWHOOSOlW]HQ�

MHZHLOV�HLQVFKOLH�OLFK�GHU�GHQ��RUVWHKHQGHQ�(LQKHLWHQ�]XJHRUG�
QHWHQ�6RQGHUQXW]XQJVIOlFKHQ�VR�EHKDQGHOW�ZHUGHQ��DOV�RE�HV�
VLFK�XP�UHDO�JHWHLOWH�*UXQGVW�FNH�KDQGHOQ�Z�UGH��

�

:HVHQWOLFKH��EZHLFKXQJHQ��
�

:HVHQWOLFKH��EZHLFKXQJHQ�]ZLVFKHQ�GHP�0LWHLJHQWXPVDQWHLO�
DP�JHPHLQVFKDIWOLFKHQ�(LJHQWXP��0(��XQG�GHU�UHODWL�HQ�:HU�
WLJNHLW�GHV�]X�EHZHUWHQGHQ�:RKQXQJVHLJHQWXPV�DP�*HVDPW�
REMHNW��5(���NHLQH�

�
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6HLWH����

�

�
�EZHLFKHQGH�5HJHOXQJ��
�

9RQ�GHP�0LWHLJHQWXPVDQWHLO��0(��DEZHLFKHQGH�5HJHOXQJ�I�U�
GHQ��QWHLO�GHU�]X�WUDJHQGHQ�/DVWHQ�XQG�.RVWHQ��9.��E]Z��(U�
WUlJH��9(��DXV�GHP�JHPHLQVFKDIWOLFKHQ�(LJHQWXP���LQQHUKDOE�
GHU�8QWHUHLJHQW�PHUJHPHLQVFKDIWHQ��NHLQH�
�

(UKDOWXQJVU�FNODJH��
�

(LQH�(UKDOWXQJVU�FNODJH�EHVWDQG�]XP�:(�67�LQ�+�KH��RQ�UG��
�����������,Q��QEHWUDFKW�GHV��OWHUV��GHU�VHLW�0RGHUQLVLHUXQJ�
�HUVWULFKHQHQ�=HLW�VRZLH�GHV�=XVWDQGV�GHU�:RKQHLJHQWXPVDQ�
ODJH�LVW�GLH�+�KH�LQVJHVDPW�QLFKW�DOV�DQJHPHVVHQ�DQ]XVHKHQ��
,QVJHVDPW�ZLUG�GHU�)HKOEHWUDJ�I�U�GLH�JHVDPWH��QODJH�DXI�UG��
������������JHVFKlW]W��ZREHL�PDQJHOV�HQWVSUHFKHQGHU�,QIRUPD�
WLRQHQ�GLH�7DWVDFKH�GHU�8QWHUHLJHQW�PHUJHPHLQVFKDIWHQ�DX�HU�
%HWUDFKW�EOLHE���
�
'DV�JUXQGVlW]OLFK�ZHUWEHHLQIOXVVHQGH�0HUNPDO��+�KH�GHU�(U�
KDOWXQJVU�FNODJH��ZLUG��RP�*XWDFKWHUDXVVFKXVV�EHL�VHLQHQ�(U�
PLWWOXQJHQ�UHJHOPl�LJ�QLFKW�HUIDVVW�XQG�IOLH�W�GHVKDOE�IROJHULFK�
WLJ�QLFKW�LQ�GLH��EOHLWXQJHQ��]�%��/LHJHQVFKDIWV]LQVVDW]��HLQ���O�
OHUGLQJV�LVW�GHU�8PVWDQG�XQ]XUHLFKHQGHU�,QVWDQGKDOWXQJVU�FNOD�
JHQ�LQ�GHU�5HJLRQ�HUIDKUXQJVJHPl��HKHU�GLH�5HJHO��VR�GDVV�
GLH��HU�IIHQWOLFKWHQ�0DUNWGDWHQ�GLHVHQ�6DFK�HUKDOW�]XPLQGHVW�
WHLOZHLVH�HQWKDOWHQ�XQG�DEELOGHQ��
�
'LH�R��J��)HKOEHWUDJ�ZLUG�GHVKDOE�QLFKW�LQ��ROOHU�+�KH�DOV�ZHUW�
PLQGHUQG�DQJHVHKHQ��

�

������ 6RQGHU�POD�HQ�

�
�

%HVFKO�VVH�E]Z��DEVHKEDU�HUIRUGHUOLFKHU�%HVFKOXVVIDVVXQJHQ�
]X�6RQGHUXPODJHQ�OLHJHQ�ODXW�:(*�9HUZDOWHU�QLFKW��RU��
�
6DFK�HUKDOWH��GLH�GLH�(UKHEXQJ�HLQHU�6RQGHUXPODJH�JJI��QRW�
ZHQGLJ�PDFKHQ�Z�UGHQ��VLQG�QLFKW�EHNDQQW�JHZRUGHQ��

�

���� %H�UWHLO�Q��GHU��HVDPWDQOD�H�

'LH�*HVDPWDQODJH�EHILQGHW�VLFK�LQVJHVDPW�LQ�HLQHP�JXWHQ�=XVWDQG�XQG�PDFKW�LQVJHVDPW�HLQHQ�DQVSUH�
FKHQGHQ�(LQGUXFN�
�
� �
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6HLWH����

�

�

�� =��GHQ�)UD�HQ�GHV��HULFKWV�

���� 5LFKWL�NHLW�GHV��U�QGVW�FNVEHVFKULHEV�

'HU�*UXQGVW�FNVEHVFKULHE�VWLPPW�RIIHQNXQGLJ�PLW�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ��RU�2UW��EHUHLQ��
�

���� 0LHW���QG�3DFKW�HUKlOWQLVVH�

(V�EHVWHKHQ�NHLQH�DNWXHOOHQ�0LHW��RGHU�3DFKW�HUKlOWQLVVH��
�

���� 1�W��Q�VDUW�GHV�2EMHNWV���HZHUEHEHWULHE�

'DV�%HZHUWXQJVREMHNW�ZXUGH�]XOHW]W��HUPXWOLFK�EHVWLPPXQJVJHPl���G�K��I�U�:RKQ]ZHFNH��JHQXW]W��(LQ�
*HZHUEHEHWULHE�ZLUG�GRUW�DXJHQVFKHLQOLFK�QLFKW�EHWULHEHQ��
�

���� =�EHK�U��6FKHLQ��EHK�U��QG��EHVWDQGWHLOH�

:HUWKDOWLJHV�=XEHK�U�ZXUGH�QLFKW��RUJHIXQGHQ���ZDKUJHQRPPHQ��
�

���� QLFKW�PLWEHZHUWHWH�0DVFKLQHQ�RGHU�%HWULHEVHLQULFKW�Q�HQ�

0DVFKLQHQ�RGHU�VRQVWLJH�%HWULHEVHLQULFKWXQJHQ�ZXUGHQ�LP�%HZHUWXQJVREMHNW�QLFKW��RUJHIXQGHQ��
�

���� �H�HQVWlQGH��GLH�QLFKW�LP�(L�HQW�P�GHV�6FK�OGQHUV�VWHKHQ�

*HJHQVWlQGH��DXI�GLH�GLHV�]XWUHIIHQ�N�QQWH��ZXUGHQ�QLFKW�ZDKUJHQRPPHQ��
�

���� %D�D�IOD�HQ��ED�EHK�UGOLFKH�%HVFKUlQN�Q�HQ��%HDQVWDQG�Q�HQ��QG���IOD�HQ�

'HUDUWLJH�%HVRQGHUKHLWHQ�OLHJHQ�QLFKW��RU���
�

���� 9HUGDFKW�D�I�+D�VVFKZDPP�

9HUGDFKW�DXI�%HIDOO�PLW�WLHULVFKHQ�6FKlGOLQJHQ�RGHU�+DXVVFKZDPP�EHVWHKW�QLFKW��
�

���� �OWODVWHQ�

(V�OLHJHQ�NHLQH��QKDOWVSXQNWH�I�U�HLQH�.RQWDPLQDWLRQ�PLW�JHVXQGKHLWVJHIlKUGHQGHQ�6WRIIHQ�E]Z��I�U�GLH�
([LVWHQ]��RQ��OWODVWHQ��RU���JO��.DS������
�

����� (QHU�LHD�VZHLV�

��JO��.DS�����
�

����� �U�QGVW�FNVEH�R�HQH�9HUVLFKHU�Q�HQ�

/DXW�:(*�9HUZDOWHU�EHVWHKW�HLQH�*HElXGH�HUVLFKHUXQJ��1lKHUH��XVN�QIWH�GD]X�ZXUGHQ�QLFKW�HUWHLOW��
�

����� +�KH�GHV�:RKQ�HOGHV�

'DV�I�U�GLH�(LQKHLW�]X�HQWULFKWHQGH�:RKQJHOG�EHWUlJW�OW��:(*�9HUZDOWHU�GHU]HLW�������PWO��
� �
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

����� :RKQSUHLVELQG�Q���HPl�������:R%LQG��

*UXQGSIDQGUHFKWH��GLH�ZHJHQ�GHU��XVUHLFKXQJ��IIHQWOLFKHU�0LWWHO�]XP�:RKQXQJVEDX�EHJU�QGHW�ZXUGHQ��
VLQG�GHP�*UXQGEXFK���EW��,,,��QLFKW�]X�HQWQHKPHQ��6RQVWLJH�+LQZHLVH�DXI�HLQH�=ZHFNEHVWLPPXQJ�DOV�6R]L�
DOZRKQXQJ�OLHJHQ�QLFKW��RU��,QVRIHUQ�ZLUG�GD�RQ�DXVJHJDQJHQ��GDVV�GLH�:RKQXQJHQ�DXI�GHP�%HZHUWXQJV�
JUXQGVW�FN�QLFKW�DOV��IIHQWOLFK�JHI�UGHUW�L�6���������:R%LQG*�JHOWHQ��
�

����� :(��9HUZDOWHU�

�

����� =�VWlQGL�HU�6FKRUQVWHLQIH�HUPHLVWHU�

=XVWlQGLJHU�%H]LUNVVFKRUQVWHLQIHJHU�LVW�OW��/DQGHVLQQXQJV�HUEDQG�GHV�6FKRUQVWHLQIHJHUKDQGZHUNV�%UDQ�
GHQEXUJ��

������/XFNHQZDOGH�
�

����� ZLUWVFKDIWOLFKH�(LQKHLW�PLW�DQGHUHQ��U�QGE�FKREMHNWHQ�

6DFK�HUKDOWH�XQG�7DWVDFKHQ��GLH�DXI�GDV�9RUOLHJHQ�HLQHU�ZLUWVFKDIWOLFKHQ�(LQKHLW�GHU�%HZHUWXQJVREMHNWH�PLW�
DQGHUHQ��KLHU�QLFKW�EHKDQGHOWHQ��*UXQGEXFKREMHNWHQ�VFKOLH�HQ�ODVVHQ��OLHJHQ��RU��'LH�)HVWVWHOOXQJ�HLQHU�
ZLUWVFKDIWOLFKHQ�(LQKHLW�LVW�LP�5DKPHQ�GHU�%HZHUWXQJ�EHGHXWVDP��ZHQQ�VLFK�EHL�JHPHLQVDPHU�9HUlX�H�
UXQJ�HLQ��RQ�GHU�6XPPH�GHU�(LQ]HOZHUWH�DEZHLFKHQGHU�*HVDPWZHUW�HUJLEW��(LQ�VROFKHU�)DOO�OLHJW�KLHU��RU��
�
/DXW��XVVDJH�GHV�:(*�9HUZDOWHUV��HUI�JW�GHU�6FKXOGQHU�LP�2EMHNW�QHEHQ�GHU�(LJHQWXPVZRKQXQJ�DXFK�
HLQHQ�7LHIJDUDJHQVWHOOSODW]���XIJUXQG�GHU��UWOLFKHQ�*HJHEHQKHLWHQ��NDXP��IIHQWOLFKH�3DUNIOlFKHQ�LQ�GHU�Ql�
KHUHQ�8PJHEXQJ��LVW�GD�RQ�DXV]XJHKHQ��GDVV�I�U�GDV�%HZHUWXQJVREMHNW�HLQ�K�KHUHU�3UHLV�HU]LHOW�ZHUGHQ�
NDQQ��ZHQQ�DXFK�HLQ�3NZ�6WHOOSODW]�LQ�GHU��QODJH�]XU�9HUI�JXQJ�VWHKW��'DPLW�LVW�EHL�HLQHU�JHPHLQVDPHQ�
9HUlX�HUXQJ�HLQ�K�KHUHU�.DXISUHLV�HU]LHOEDU��DOV�GLHV�EHL�HLQHU�JHWUHQQWHQ�9HUZHUWXQJ�GHU�)DOO�ZlUH��
�
�

����� =��GHQ�5HFKWHQ�LQ��EW��,,�

5HFKWH���9HUPHUNH���(LQWUDJXQJHQ�LQ��EW��,,�OLHJHQ�PLW��XVQDKPH�GHV�6DQLHUXQJV�HUPHUNV�XQG�GHV�
=ZDQJV�HUVWHLJHUXQJV�HUPHUNV�QLFKW��RU��
�
�
� �
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

�� (UPLWWO�Q��GHV�9HUNHKUVZHUWV�

���� �U�QGVW�FNVGDWHQ�

1DFKIROJHQG�ZLUG�GHU�9HUNHKUVZHUW�I�U�GHQ��������������0LWHLJHQWXPVDQWHLO�DQ�GHP�PLW���0HKUIDPLOLHQ��
E]Z��:RKQ��XQG�*HVFKlIWVKlXVHUQ�EHEDXWHQ�*UXQGVW�FN�LQ�������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H�
���D�����E�����F�����F�����G�����H�����I�����D�����E���HUEXQGHQ�PLW�GHP�6RQGHUHLJHQWXP�DQ�GHU�:RKQXQJ�LP�
'*�UHFKWV�GHV�+DXVHV�(�XQG�GHP�.HOOHU��LP��XIWHLOXQJVSODQ�PLW�1U�����EH]HLFKQHW��]XP�:HUWHUPLWWOXQJV�
VWLFKWDJ������������HUPLWWHOW��
�
*UXQGEXFK��XQG�.DWDVWHUDQJDEHQ�GHV�%HZHUWXQJVREMHNWV�
�

:RKQXQJVJUXQGEXFK� %ODWW� OIG��1U��

.�QLJV�:XVWHUKDXVHQ� ����� ��
�

*HPDUNXQJ� )OXU� )OXUVW�FNH� )OlFKH�

.�QLJV�:XVWHUKDXVHQ� �� �� ������P��

.�QLJV�:XVWHUKDXVHQ� �� �� ����P��
�

)OlFKH�LQVJHVDPW�� � � ������P���

�

���� 9HUIDKUHQVZDKO�PLW�%H�U�QG�Q��

������ �U�QGVlW�H���U�:DKO�GHU�:HUWHUPLWWO�Q�V�HUIDKUHQ�

��JO���QODJH�����

������ =��GHQ�KHUDQ�H�R�HQHQ�9HUIDKUHQ�

)�U�PDQFKH�*UXQGVW�FNVDUWHQ��]�%��(LJHQWXPVZRKQXQJHQ��5HLKHQKDXVJUXQGVW�FNH��H[LVWLHUW�HLQ�KLQUHL�
FKHQGHU�*UXQGVW�FNVKDQGHO�PLW��HUJOHLFKEDUHQ�2EMHNWHQ��'HQ�0DUNWWHLOQHKPHUQ�VLQG�]XGHP�GLH�I�U��HU�
JOHLFKEDUH�2EMHNWH�JH]DKOWHQ�RGHU��]�%��LQ�=HLWXQJV��RGHU�0DNOHUDQJHERWHQ���HUODQJWHQ�.DXISUHLVH�EHNDQQW��
'D�VLFK�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU�GLH�3UHLVELOGXQJ�I�U�GHUDUWLJH�2EMHNWH�GDQQ�DQ�GLHVHQ�9HU�
JOHLFKVSUHLVHQ�RULHQWLHUW��VROOWH�]X�GHUHQ�%HZHUWXQJ�P�JOLFKVW��DXFK��GDV�9HU�OHLFKVZHUW�HUIDKUHQ�KHUDQ�
JH]RJHQ�ZHUGHQ��
�

'LH�9RUDXVVHW]XQJHQ�I�U�GLH��QZHQGEDUNHLW�GHV�9HUJOHLFKVZHUW�HUIDKUHQV�VLQG��GDVV�

D�� HLQH�KLQUHLFKHQGH��Q]DKO�ZHUWHUPLWWOXQJVVWLFKWDJVQDK�UHDOLVLHUWHU�.DXISUHLVH�I�U�LQ�DOOHQ�ZHVHQWOLFKHQ�
ZHUWEHHLQIOXVVHQGHQ�(LJHQVFKDIWHQ�PLW�GHP�%HZHUWXQJVREMHNW�KLQUHLFKHQG��EHUHLQVWLPPHQGHU�9HU�
JOHLFKVJUXQGVW�FNH�DXV�GHU�/DJH�GHV�%HZHUWXQJVJUXQGVW�FNV�RGHU�DXV��HUJOHLFKEDUHQ�/DJHQ�XQG�

E�� GLH�.HQQWQLV�GHU�]XP�.DXI]HLWSXQNW�JHJHEHQHQ�ZHUWEHHLQIOXVVHQGHQ�(LJHQVFKDIWHQ�GHU�9HUJOHLFKVRE�
MHNWH�RGHU�

F�� L��6��G������,PPR:HUW9����JHHLJQHWH�9HUJOHLFKVIDNWRUHQ���RP�*XWDFKWHUDXVVFKXVV�DEJHOHLWHW�XQG��HU�I�
IHQWOLFKW��]�%��KLQUHLFKHQG�GHILQLHUWH�9HUJOHLFKVIDNWRUHQ�I�U�:RKQXQJVHLJHQWXP��VRZLH�

G�� 8PUHFKQXQJVNRHIIL]LHQWHQ�I�U�DOOH�ZHVHQWOLFKHQ�ZHUWEHHLQIOXVVHQGHQ�(LJHQVFKDIWHQ�GHU�]X�EHZHUWHQGHQ�
*UXQGVW�FNVDUW�XQG�HLQH�3UHLVLQGH[UHLKH�]XU�8PUHFKQXQJ��RP�.DXI]HLWSXQNW�GHU�9HUJOHLFKVREMHNWH�E]Z��
�RP�6WLFKWDJ��I�U�GHQ�GHU�9HUJOHLFKVIDNWRU�DEJHOHLWHW�ZXUGH��DXI�GHQ�:HUWHUPLWWOXQJVVWLFKWDJ�

JHJHEHQ�VLQG��
�

'LH��QZHQGXQJ�GHV�9HUJOHLFKVZHUW�HUIDKUHQV�]XU�%HZHUWXQJ�GHV�:RKQXQJVHLJHQWXPV�LVW�LP��RUOLHJHQGHQ�
)DOO�PLW�JOHLFKHU�*HZLFKWXQJ�ZLH�GDV�(UWUDJVZHUW�HUIDKUHQ�P�JOLFK��=XP�HLQHQ�OLHJHQ�]XP�3UHLV�HUJOHLFK�
�ZHQQ�DXFK�QXU�ZHQLJH��JHHLJQHWH�9HUJOHLFKVNDXISUHLVH��RU��=XP�DQGHUHQ�VWHKHQ�GLH�EHQ�WLJWHQ�UHJLRQDOHQ�
8PUHFKQXQJVNRHIIL]LHQWHQ�I�U�GLH�ZHVHQWOLFKHQ�ZHUWEHHLQIOXVVHQGHQ�(LJHQVFKDIWHQ�GHU�]X�EHZHUWHQGHQ�
*UXQGVW�FNVDUW�]ZHFNV��QSDVVXQJ�GHU�9HUJOHLFKVSUHLVH�DQ�GLH�:HUWPHUNPDOH�GHV�%HZHUWXQJVREMHNWV��DO�
OHUGLQJV�DXFK�QXU�HLQJHVFKUlQNW��]XU�9HUI�JXQJ��
�

'DV�9HUJOHLFKVZHUW�HUIDKUHQ�ZLUG�KLHU�QHEHQ�GHP�(UWUDJVZHUW�HUIDKUHQ�]XU�%HZHUWXQJ�KHUDQJH]RJHQ��
� �
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�*�.�QLJV�:XVWHUKDXVHQ�
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�
(QWVSUHFKHQG�GHQ�*HSIORJHQKHLWHQ�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU�XQG�GHU�VRQVWLJHQ�8PVWlQGH�GLHVHV�
(LQ]HOIDOOV��LQVEHVRQGHUH�GHU�(LJQXQJ�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�'DWHQ���JO�������EV����6DW]���,P�
PR:HUW9�����NDQQ�GHU�9HUNHKUVZHUW��RQ�2EMHNWHQ�PLW�GHU�1XW]EDUNHLW�GHV�%HZHUWXQJVREMHNWV��:RKQXQJV�
HLJHQWXP�LQ�0HKUIDPLOLHQKDXV�PLW�GHU�0�JOLFKNHLW�GHU�)UHPGQXW]XQJ��JUXQGVlW]OLFK�DXFK�PLW�+LOIH�GHV�(U�
WUD�VZHUW�HUIDKUHQV��JHP��������±����,PPR:HUW9�����HUPLWWHOW�ZHUGHQ��ZHLO�EHL�9HUPLHWXQJ�GHU�PDUNW�E�
OLFK�HU]LHOEDUH�(UWUDJ�LP�9RUGHUJUXQG�VWHKW����'D�]XGHP�GLH�I�U�HLQH�PDUNWNRQIRUPH�(UWUDJVZHUWHUPLWWOXQJ�
HUIRUGHUOLFKHQ�'DWHQ��PDUNW�EOLFKH�0LHWHQ��GXUFKVFKQLWWOLFKH�%HZLUWVFKDIWXQJVNRVWHQ�XQG�/LHJHQVFKDIWV]LQV�
VlW]H��LQ�GHU�QRWZHQGLJHQ�4XDOLWlW�]XU�9HUI�JXQJ�VWHKHQ��ZLUG�HLQH�VROFKH�%HUHFKQXQJ�I�U�GHQ��RUOLHJHQGHQ�
)DOO�HLQHV�5HQGLWHREMHNWV�DOV�HLQ�JOHLFKZHUWLJHV�%HZHUWXQJV�HUIDKUHQ�GXUFKJHI�KUW��

)�U�GLH�(UPLWWOXQJ�GHV�(UWUDJVZHUWV�VWHKHQ�IROJHQGH�9HUIDKUHQV�DULDQWHQ�]XU�9HUI�JXQJ��
•� GDV�DOOJHPHLQH�(UWUDJVZHUW�HUIDKUHQ�DXI�GHU�*UXQGODJH�PDUNW�EOLFK�HU]LHOEDUHU�(UWUlJH�XQWHU�PRGHOO�

KDIWHU��XIVSDOWXQJ�LQ�HLQHQ�%RGHQ��XQG�*HElXGHZHUWDQWHLO�
•� GDV��HUHLQIDFKWH�(UWUDJVZHUW�HUIDKUHQ�DXI�GHU�*UXQGODJH�PDUNW�EOLFK�HU]LHOEDUHU�(UWUlJH�XQG�GHV�DE�

JH]LQVWHQ�%RGHQZHUWV�RGHU�
•� GDV�SHULRGLVFKH�(UWUDJVZHUW�HUIDKUHQ�DXI�GHU�*UXQGODJH�SHULRGLVFK�XQWHUVFKLHGOLFKHU�(UWUlJH�XQG�GHV�

DEJH]LQVWHQ�5HVWZHUWV�GHV�*UXQGVW�FNV��
�

+LHU�NRPPW�GDV�DOOJHPHLQH�(UWUDJVZHUW�HUIDKUHQ�QDFK������,PPR:HUW9����]XU��QZHQGXQJ���
�

*UXQGVlW]OLFK�NlPH�I�U�GLH�%HZHUWXQJ�DXFK�GDV�6DFKZHUW�HUIDKUHQ�LQ�%HWUDFKW��0LW�GHP�6DFKZHUW�HUIDK�
UHQ�ZHUGHQ�VROFKH�EHEDXWH�*UXQGVW�FNH��RUUDQJLJ�EHZHUWHW��GLH��EOLFKHUZHLVH�QLFKW�]XU�(U]LHOXQJ��RQ�5HQ�
GLWHQ��VRQGHUQ�]XU�UHQGLWHXQDEKlQJLJHQ�(LJHQQXW]XQJ��HUZHQGHW��JHNDXIW�RGHU�HUULFKWHW��ZHUGHQ��'LHV�JLOW�
I�U�GLH�KLHU�]X�EHZHUWHQGH�*UXQGVW�FNVDUW�QLFKW��GD�HV�VLFK�XP�NHLQ�W�SLVFKHV�6DFKZHUWREMHNW�KDQGHOW��
�

'LH��QZHQGXQJ�GHV�6DFKZHUW�HUIDKUHQV�LVW�DXFK��RU�DOOHP�GHVKDOE�QLFKW�P�JOLFK��GD�I�U�GDV�]X�EHZHUWHQGH�
2EMHNW�NHLQH�6DFKZHUWIDNWRUHQ�EHNDQQW�VLQG�XQG�DXFK�QLFKW�DXV�I�U�lKQOLFKH�2EMHNWDUWHQ��HU�IIHQWOLFKWHQ�'D�
WHQ�DEJHOHLWHW�ZHUGHQ�N�QQHQ��
�

���� 9HU�OHLFKVZHUWHUPLWWO�Q���

������ �DV�9HU�OHLFKVZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�Q�V�HURUGQ�Q��

��JO���QODJH�����
�

'DV�0RGHOO�I�U�GLH�(UPLWWOXQJ�GHV�9HUJOHLFKVZHUWV�LVW�LQ�GHQ�������±����,PPR:HUW9����EHVFKULHEHQ��
�

'LH�(UPLWWOXQJ�GHV��RUOlXILJHQ�9HUJOHLFKVZHUWV�NDQQ�HQWZHGHU�DXI�GHU�VWDWLVWLVFKHQ��XVZHUWXQJ�HLQHU�DXVUHL�
FKHQGHQ��Q]DKO��RQ�9HUJOHLFKVSUHLVHQ��9HUJOHLFKVSUHLV�HUIDKUHQ��RGHU�DXI�GHU�0XOWLSOLNDWLRQ�HLQHV�DQ�GLH�
0HUNPDOH�GHV�]X�EHZHUWHQGHQ�2EMHNWHV�DQJHSDVVWHQ�9HUJOHLFKVIDNWRUV�PLW�GHU�HQWVSUHFKHQGHQ�%H]XJV�
JU��H��9HUJOHLFKVIDNWRU�HUIDKUHQ��EDVLHUHQ��
�

=XU�(UPLWWOXQJ��RQ�9HUJOHLFKVSUHLVHQ�VLQG�.DXISUHLVH��RQ�2EMHNWHQ�KHUDQ]X]LHKHQ��GLH�PLW�GHP�]X�EHZHU�
WHQGHQ�2EMHNW�KLQUHLFKHQG��EHUHLQVWLPPHQGH�0HUNPDOH��]��%��/DJH��(QWZLFNOXQJV]XVWDQG���UW�XQG�0D��GHU�
EDXOLFKHQ�1XW]XQJ��*U��H��EHLWUDJVUHFKWOLFKHU�=X�VWDQG��*HElXGHDUW��EDXOLFKHU�=XVWDQG��:RKQIOlFKH�HWF���
DXIZHLVHQ�XQG�GHUHQ�9HUWUDJV]HLWSXQNWH�LQ�KLQUHLFKHQG�]HLWOLFKHU�1lKH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�VWHKHQ���
�

(LQH�KLQUHLFKHQGH�hEHUHLQVWLPPXQJ�GHU�0HUNPDOH�HLQHV�9HUJOHLFKVREMHNWV�PLW�GHP�GHV�:HUWHUPLWWOXQJVRE�
MHNWV�OLHJW��RU��ZHQQ�GDV�9HUJOHLFKVREMHNW�KLQVLFKWOLFK�VHLQHU�ZHUWEHHLQIOXVVHQGHQ�*UXQGVW�FNVPHUNPDOH�
NHLQH��QXU�XQHUKHEOLFKH�RGHU�VROFKH��EZHLFKXQJHQ�DXIZHLVW��GHUHQ��XV�ZLUNXQJHQ�DXI�GLH�.DXISUHLVH�LQ�
VDFKJHUHFKWHU�:HLVH�GXUFK�8PUHFKQXQJVNRHIIL]LHQWHQ�RGHU�=X��XQG��EVFKOlJH�EHU�FNVLFKWLJW�ZHUGHQ�N�Q�
QHQ���
� �

�
��� 9JO��DXFK�%*+��8UWHLO��RP��������������9,,�=5���������:��%,%���%*+��8UWHLO��RP��������������9,,�=5�������:��%,%��XQG�%)+��

8UWHLO��RP��������������,,,�5���������:��%,%���
�
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6HLWH����

�

�

������ :HUWDQVlW�H�LQ�GHU�9HU�OHLFKVZHUWHUPLWWO�Q��

���������
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)�U�GLH�9HUJOHLFKVZHUWHUPLWWOXQJ�N�QQHQ�QHEHQ�5LFKWZHUWHQ��L��G��5��DEVROXWH��9HUJOHLFKVNDXISUHLVH�I�U�:RK�
QXQJVHLJHQWXP�KHUDQJH]RJHQ�ZHUGHQ��)�U�GLH�9HUJOHLFKVZHUWHUPLWWOXQJ�ZLUG�HLQ�9HUJOHLFKVNDXISUHLV�DOV�UH�
ODWL�HU�9HUJOHLFKVNDXISUHLV��SUR�P��:)�1)��DQ�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�XQG�GLH�ZHUWEHHLQIOXVVHQ�
GHQ�=XVWDQGVPHUNPDOH�GHV�%HZHUWXQJVREMHNWV�DQJHSDVVW��'HU�VLFK�DXV�GHQ�DQJHSDVVWHQ���JJI��JHZLFKWHW��
JHPLWWHOWHQ�9HUJOHLFKVNDXISUHLVHQ�XQG�RGHU�5LFKWZHUWHQ�HUJHEHQGH��RUOlXILJH�UHODWL�H�9HUJOHLFKVZHUW�ZLUG�
GHU�(UPLWWOXQJ�GHV�9HUJOHLFKVZHUWV�GHV�:RKQXQJVHLJHQWXPV�]X�*UXQGH�JHOHJW��

�QSDVV�Q�HQ��

+LHU�ZHUGHQ�JJI��GXUFK�=X���EVFKOlJH��EZHLFKXQJHQ�GHV�%HZHUWXQJVREMHNWV�KLQVLFKWOLFK�ZHUWEHVWLPPHQGHU�
0HUNPDOH�]XP��RUOlXILJHQ�UHODWL�HQ�9HUJOHLFKVZHUW��(UIDKUXQJVZHUW��EHU�FNVLFKWLJW���
�

(LQH�VROFKH��QSDVVXQJ�NDQQ��RUOLHJHQG�MHGRFK�QXU�WHLOZHLVH�VWDWWILQGHQ��GD�GLH�GDI�U�HUIRUGHUOLFKHQ��QSDV�
VXQJVIDNWRUHQ�QLFKW�GXUFKJlQJLJ��RUOLHJHQ�RGHU�GLH��XVSUlJXQJ�GHU�0HUNPDOH�GHU�9HUJOHLFKVZRKQXQJHQ�
QLFKW�EHNDQQW�LVW��'LH��XVVDJHNUDIW�GHU�%HUHFKQXQJ�LVW�GDKHU�HLQJHVFKUlQNW��

���������

=����EVFKOl�H�ZH�HQ�NRQNUHWHU�2EMHNWPHUNPDOH�
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HLOHLJHQWXPV�EHU�FNVLFKWLJW��'LHVH�OLHJHQ�LQVEHVRQGHUH�LQ�HLQHU�JJI���RUKDQGHQHQ�DEZHLFKHQGHQ�=XRUGQXQJ�
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�QSDVVXQJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJHQ��LVW�]XU�
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IL]LHUHQ�OLH�H��'HU�7UHQG�ZLUG�PLW�HLQHP�VDFK�HUVWlQGLJHQ�=XVFKODJ��RQ�UG�����GHV��RUOlXILJHQ�9HUJOHLFKV�
ZHUWV�JHZ�UGLJW��
�
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�
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IDKUHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUULJLHUHQG�EHU�FNVLFKWLJW��ZLH�VLH�
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WHQ������������MH�P��:RKQIOlFKH�XQG�-DKU���QDFK��XVVDJH�GHV�:(*�9HUZDOWHUV�QLFKW�JHELOGHW�ZXUGH��'DPLW�
VWHKW�]X�EHI�UFKWHQ��GDVV�GLH�VSlWHU�DQIDOOHQGHQ�,QVWDQGKDOWXQJVPD�QDKPHQ�WHLOZHLVH�QXU��EHU�6RQGHUXP�
ODJHQ�ILQDQ]LHUW�ZHUGHQ�N�QQHQ��]X�GHQHQ�DXFK�GHU�MHZHLOLJH�(LJHQW�PHU�GHV�%HZHUWXQJVREMHNWV�KHU]X]LH�
KHQ�ZlUH��(LQ�ZLUWVFKDIWOLFK�GHQNHQGHU�0DUNWWHLOQHKPHU�ZLUG�GLHV�EHL�VHLQHU�.DXIHQWVFKHLGXQJ�EHDFKWHQ��
(UIDKUXQJVJHPl��LVW�MHGRFK�EHL�HLQHU�9LHO]DKO�GHU�:RKQDQODJHQ�LQ�6DFKVHQ�HLQH�XQJHQ�JHQGH�,QVWDQGKDO�
WXQJVU�FNODJH�]X��HU]HLFKQHQ��ZDV�GLH��QQDKPH�]XOlVVW��GDVV�GLHVHU�6DFK�HUKDOW�]XP��EHUZLHJHQGHQ�7HLO�
EHUHLWV�LQ�GHQ��HU�IIHQWOLFKWHQ�'DWHQ�HQWKDOWHQ�LVW��8P�'RSSHOEHU�FNVLFKWLJXQJHQ�]X��HUPHLGHQ��ZLUG�GHU�
)HKOEHWUDJ�QXU�WHLOZHLVH��]X������DOV�ZHUWPLQGHUQG�DQJHUHFKQHW�� �



�

��S�����H���H�VZ�����)�������� ������
�DF��H�V������H��I������R����H��HZH������

��������H��V�H�H���D��H�� �������S�H����)��� � �

�

�*�.�QLJV�:XVWHUKDXVHQ�
��.�������

%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

)HUQHU�ZLUG�LQ��QOHKQXQJ�DQ��XVVDJHQ�GHV�+DXVPHLVWHUV�DQJHQRPPHQ��GDVV�LQ�GHU�:RKQXQJ�HLQ�QXW�
]XQJV��XQG�OHHUVWDQGVEHGLQJWHU�,QVWDQGKDOWXQJVVWDX�E]Z��5HQR�LHUXQJVEHGDUI�DQ��XVVWDWWXQJHQ��X��D��%R�
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VDFK�HUVWlQGLJ�JHVFKlW]W��
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'HVZHLWHUHQ�ZDU�]X�EHU�FNVLFKWLJHQ��GDVV��]XQlFKVW��HLQ�(UZHUEHU�QLFKW��EHU�HLQHQ�)DKU]HXJVWHOOSODW]��HU�
I�JHQ�NDQQ��9RU�GHP�+LQWHUJUXQG�GHU�LQ�GHU�QlKHUHQ�8PJHEXQJ�EHVWHKHQGHQ�DQJHVSDQQWHQ�3DUNVLWXDWLRQ�
�QXU�ZHQLJH��IIHQWOLFKH�3DUNIOlFKHQ��]XGHP�LQ��HUKlOWQLVPl�LJ�JUR�HU�(QWIHUQXQJ��LVW�GLHVHU�8PVWDQG�DOV�
ZHUWPLQGHUQG�DQ]XVHKHQ��,Q��QOHKQXQJ�DQ�GLH�/LWHUDWXU��]��%����@�XQG���@���GLH�I�U�GHUDUWLJH�2EMHNWH�LQ��HU�
JOHLFKEDUHQ�/DJHQ�GLH�:HUWPLQGHUXQJ�LP�%HUHLFK��RQ����ELV�����GHU��RUOlXILJHQ�9HUIDKUHQVZHUWH�VHKHQ��
ZLUG�KLHU�XQWHU�%HU�FNVLFKWLJXQJ�GHU�NRQNUHWHQ�2EMHNWSDUDPHWHU�HLQ��EVFKODJ��RQ�UG������GHV��RUOlXILJHQ�
9HUJOHLFKVZHUWV�I�U�DQJHPHVVHQ�HUDFKWHW��
�

%HVRQGHUH�REMHNWVSH�LILVFKH��U�QGVW�FNVPHUNPDOH�GDV��HPHLQVFKDIWOLFKH�(L�HQW�P�EHWUHIIHQG�
�

EHVRQGHUH�REMHNWVSH]LILVFKH�*UXQGVW�FNVPHUNPDOH� DQWHLOLJH�:HUWEHHLQIOXVVXQJ��

:HLWHUH�%HVRQGHUKHLWHQ������������������[�������� ������������

•� XQ]XUHLFKHQGH�(UKDOWXQJVU�FNODJH� ���������������� �

6XPPH� ������������

�
%HVRQGHUH�REMHNWVSH�LILVFKH��U�QGVW�FNVPHUNPDOH�GDV�6RQGHUHL�HQW�P�EHWUHIIHQG�
�

EHVRQGHUH�REMHNWVSH]LILVFKH�*UXQGVW�FNVPHUNPDOH� :HUWEHHLQIOXVVXQJ�LQVJ��

8QWHUKDOWXQJVEHVRQGHUKHLWHQ�� ������������

•� 8QWHUKDOWXQJVVWDX� ������������ �

:HLWHUH�%HVRQGHUKHLWHQ�� �������������

•� %HUlXPXQJ��6SHUUP�OOHQWVRUJXQJ� ������������ �

•� 1LFKW�HUI�JEDUNHLW�HLQHV�3NZ�6WHOOSODW]HV��

� �UG�����GHV��RUO��9:��

������������� �

6XPPH� �������������

������ 9HU�OHLFKVSUHLVEHUHFKQ�Q��D�I�GHU�%DVLV�PHKUHUHU�9HU�OHLFKH�

1DFKIROJHQG�ZLUG�GHU�9HUJOHLFKVZHUW�GHV�:RKQXQJVHLJHQWXPV�DXI�GHU�%DVLV�PHKUHUHU���RP�6DFK�HUVWlQGL�
JHQ�DXV�GHP��UWOLFKHQ�*UXQGVW�FNVPDUNW�EHVWLPPWHQ�9HUJOHLFKH��9HUJOHLFKVNDXISUHLV�H���I�U�:RKQXQJVHL�
JHQWXP�HUPLWWHOW��
�

,�� ��V�DQ�VGDWHQ�GHU�9HU�OHLFKVZHUWHUPLWWO�Q���%HUHLQL��Q���P�H�WO��6WHOOSODW�DQWHLO��

%HUHFKQXQJVJUXQGODJHQ� %HZHUWXQJVREMHNW� 9HUJOHLFKVNDXISUHLV�H��5LFKWZHUW�H��

�.XU]EH]HLFKQXQJHQ��� �%:2�� ������ �� �� ��

/DJH���4XHOOH��)X�QRWHQEH]HLFKQXQJ�� (�� (�� (�� (��

9HUJOHLFKVZHUW���@� �������� ����������� ����������� ����������� �����������

:RKQIOlFKH��P�@� ������ ������ ������ ������� ������

UHO��9HUJOHLFKVZHUW����P�@� �������� ��������� ��������� ��������� ���������

QLFKW�HQWKDOWHQH�%HLWUlJH����P�@� �������� ����� ����� ����� �����

6WHOOSODW]DQWHLO����P�@� � � �������� � ��������

EHU��UHO��9HUJOHLFKVZHUW����P�@� �������� ��������� ��������� ��������� ���������

,,�� =HLWOLFKH��QSDVV�Q��GHU�9HU�OHLFKVND�ISUHLVH�DQ�GHQ�:HUWHUPLWWO�Q�VVWLFKWD�������������

.DXIGDWXP�6WLFKWDJ� ����������� ����������� ����������� ����������� �����������

]HLWOLFKH��QSDVVXQJ� � ×������� ×������� ×������� ×�������

(UOlXWHUXQJ� (���

9HUJOHLFKVNDXISUHLV�DP�:(�67����P�@�� ��������� ��������� ��������� ���������
� �
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PLWWHO�JHKR�
EHQ�
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�QSDVVXQJVIDNWRU� � ×������� ×������� ×������� ×�������
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�QSDVVXQJVIDNWRU� � ×������� ×������� ×������� ×�������

(UOlXWHUXQJ� (���

%DONRQ�7HUUDVVH�� �RUKDQGHQ� QLFKW��RUK�� QLFKW��RUK�� �RUKDQGHQ� QLFKW��RUK��

�QSDVVXQJVIDNWRU� � ×������� ×������� ×������� ×�������

(UOlXWHUXQJ� (���

DQJHSDVVWHU�UHO��9HUJOHLFKVNDXISUHLV����P�@�� ��������� ��������� ��������� ���������
�

,�� ��V�DQ�VGDWHQ�GHU�9HU�OHLFKVZHUWHUPLWWO�Q���%HUHLQL��Q���P�H�WO��6WHOOSODW�DQWHLO��

%HUHFKQXQJVJUXQGODJHQ� %HZHUWXQJVREMHNW� 9HUJOHLFKVNDXISUHLV�H��5LFKWZHUW�H��

�.XU]EH]HLFKQXQJHQ��� �%:2�� �� �� �� ��

/DJH���4XHOOH��)X�QRWHQEH]HLFKQXQJ�� (�� (�� (�� (��

9HUJOHLFKVZHUW���@� �������� ����������� ����������� ����������� �����������

:RKQIOlFKH��P�@� ������ ������ ������ ������ ������

UHO��9HUJOHLFKVZHUW����P�@� �������� ��������� ��������� ��������� ���������

QLFKW�HQWKDOWHQH�%HLWUlJH����P�@� �������� ����� ����� ����� �����

6WHOOSODW]DQWHLO����P�@� � � � �������� �
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]HLWOLFKH��QSDVVXQJ� � ×������� ×������� ×������� ×�������

(UOlXWHUXQJ� (���

9HUJOHLFKVNDXISUHLV�DP�:(�67����P�@�� ��������� ��������� ��������� ���������
�
� �
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NDXI�

:HLWHU�HU�
NDXI�

:HLWHU�HU�
NDXI�

:HLWHU�HU�
NDXI�

�QSDVVXQJVIDNWRU� � ×������� ×������� ×������� ×�������

(UOlXWHUXQJ� (���

%DONRQ�7HUUDVVH�� �RUKDQGHQ� �RUKDQGHQ� QLFKW��RUK�� �RUKDQGHQ� QLFKW��RUK��

�QSDVVXQJVIDNWRU� � ×������� ×������� ×������� ×�������

(UOlXWHUXQJ� (���

DQJHSDVVWHU�UHO��9HUJOHLFKVNDXISUHLV����P�@�� ��������� ��������� ��������� ���������
�

�������� (UOl�WHU�Q�HQ���U��QSDVV�Q��GHU�9HU�OHLFKVND�ISUHLV�H����5LFKWZHUW�H����������������

4XHOOH��VFKULIWOLFKH��XVNXQIW�GHU�*HVFKlIWVVWHOOH�GHV�*XWDFKWHUDXVVFKXVVHV��RP������������

(��

/DJH��������.�QLJV�:XVWHUKDXVHQ���OWH�)�UVWHUHL�;;�

(��

/DJH��������.�QLJV�:XVWHUKDXVHQ��7LHUJDUWHQVWUD�H�;;�

(��

/DJH��������.�QLJV�:XVWHUKDXVHQ���OWH�)�UVWHUHL�;;�

(��

/DJH��������.�QLJV�:XVWHUKDXVHQ��.�FKHQPHLVWHUDOOHH�;;�

(��

/DJH��������.�QLJV�:XVWHUKDXVHQ��.�FKHQPHLVWHUDOOHH�;;�
� �
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

(��

/DJH��������.�QLJV�:XVWHUKDXVHQ��.DUO�0DU[�6WUD�H�;;�

(��

/DJH��������.�QLJV�:XVWHUKDXVHQ���OWH�)�UVWHUHL�;;�

(��

/DJH��������.�QLJV�:XVWHUKDXVHQ��/XFNHQZDOGHU�6WU��;;�

(���

6HLW������KDEHQ�VLFK�GLH�3UHLVH��RQ�:RKQXQJVHLJHQWXPHQ�]XQlFKVW�QHJDWL��HQWZLFNHOW���E������LVW�ZLHGHU�
HLQ��QVWHLJHQ�]X��HU]HLFKQHQ��VR�GDVV�VFKOLH�OLFK�LQ������GDV�DOWH�1L�HDX�HUUHLFKW�ZXUGH��'LH��QSDVVXQJ�
HUIROJW�LQ��QOHKQXQJ�DQ�GLH�LP�*UXQGVW�FNVPDUNWEHULFKW���@�HUVLFKWOLFKH�(QWZLFNOXQJ��

(���

7HLOZHLVH�EHVWHKW�hEHUHLQVWLPPXQJ�KLQVLFKWOLFK�GHV�0HUNPDOV�]ZLVFKHQ�9HUJOHLFKV��XQG�%HZHUWXQJVREMHNW�
E]Z��HV� OLHJHQ� I�U�GDV�9HUJOHLFKVREMHNW� NHLQH��HULIL]LHUEDUHQ� ,QIRUPDWLRQHQ� �RU��+LQVLFKWOLFK� �HUVFKLHGHQHU�
3DUDPHWHU�OLHJHQ�DXFK�NHLQH�(UNHQQWQLVVH���QSDVVXQJVIDNWRUHQ��I�U�GHQ�NRQNUHWHQ�TXDQWLWDWL�HQ�(LQIOXVV�DXI�
GHQ�9HUNHKUVZHUW��RU��(LQH��QSDVVXQJ�LVW�GDQQ�QLFKW�HUIRUGHUOLFK�E]Z��QLFKW�P�JOLFK��

(���

'LH�4XDOLWlW�GHU�/DJH�GHU�9HUJOHLFKVREMHNWH�ZHLFK�WHLOZHLVH��RQ�GHU�GHV�%HZHUWXQJVREMHNWV�DE��'LH�HQWVSUH�
FKHQG�HUIRUGHUOLFKH��QSDVVXQJ�HUIROJW�LQ��QOHKQXQJ�DQ�GLH�MHZHLOLJHQ�%RGHQULFKWZHUWH��

(���

'LH��XVVWDWWXQJ�GHU�9HUJOHLFKVREMHNWH�LP�,QQHUHQ�LVW�PDQJHOV�%HVLFKWLJXQJVP�JOLFKNHLW�QLFKW�EHNDQQW��(V�
ZLUG�LQVJHVDPW��RQ�HLQHP�EHL�GHUDUWLJHQ�2EMHNWHQ�LQ�GHU�5HJLRQ�W�SLVFKHQ��XVVWDWWXQJVVWDQGDUG�DXVJHJDQ�
JHQ��GHU�PLW�GHP�GHV�%HZHUWXQJVREMHNWV��HUJOHLFKEDU�LVW��9RQ�HLQHU�GLHVEH]�JOLFKHQ��QSDVVXQJ�ZLUG�GDKHU�
DEJHVHKHQ��

(���

'LH�5HVWQXW]XQJVGDXHU�GHU�2EMHNWH�ZHLFKW�DQJHVLFKWV�GHV�DQJHJHEHQ�%DXMDKUV�E]Z��GHV��XVI�KUXQJVMDKUV�
GHU�VWDWWJHIXQGHQHQ�0RGHUQLVLHUXQJ��EHUZLHJHQG�QLFKW��ZHVHQWOLFK���RQHLQDQGHU�DE��(LQH��QSDVVXQJ�NDQQ�
GDQQ�HQWIDOOHQ��
�

6ROOWH�GLH�5HVWQXW]XQJVGDXHU�GHV�9HUJOHLFKVREMHNWV�DQJHVLFKWV�GHV�%DXMDKUV�E]Z��GHV��XVI�KUXQJVMDKUV�
GHU�VWDWWJHIXQGHQHQ�0RGHUQLVLHUXQJ��ZHVHQWOLFK��DEZHLFKHQ��VR�HUIROJW�GLH��QSDVVXQJ�LQ��QOHKQXQJ�DQ�GDV�
OLQHDUH��EVFKUHLEXQJVPRGHOO��

(���

(UIDKUXQJVJHPl��KDW�GDV�9RUKDQGHQVHLQ�HLQHV�%DONRQV���HLQHU�7HUUDVVH�SRVLWL�H��XVZLUNXQJHQ�DXI�GLH�9HU�
PLHWEDUNHLW�E]Z��GLH�9HUNHKUVIlKLJNHLW��RQ�(LJHQWXPVZRKQXQJHQ��'HU�GDUDXV�UHVXOWLHUHQGH�:HUWXQWHUVFKLHG�
ZLUG�I�U�GLH�HUIRUGHUOLFKH��QSDVVXQJ�DQKDQG��RQ�(UIDKUXQJVZHUWHQ�VDFK�HUVWlQGLJ�JHVFKlW]W��

��VVFKO�VV��RQ�H�WO��9HU�OHLFKVND�ISUHLVHQ�PLW�QLFKW�HUVLFKWOLFKHQ�%HVRQGHUKHLWHQ��

�XV�GHU�6XPPH�DOOHU�DQJHSDVVWHQ�XQG�I�U�GLHVH�:HUWHUPLWWOXQJ�KHUDQJH]RJHQHQ�9HUJOHLFKVZHUWH��SUHLVH�
ZXUGH�]XQlFKVW�HLQ�JHZLFKWHWHU�0LWWHOZHUW�JHELOGHW���XI�GLHVHQ�ZXUGH�]ZHFNV��XVVFKOXVV��RQ�.DXISUHLVHQ�
PLW�QLFKW�HUVLFKWOLFKHQ�%HVRQGHUKHLWHQ�“�������DOV��XVVFKOXVVNULWHULXP�JHZlKOW��GLH��XVVFKOXVVJUHQ]HQ�
EHWUDJHQ�GHPQDFK������������P���������������P���
�

(LQ�DQJHSDVVWHU�9HUJOHLFKVZHUW��SUHLV�XQWHU��E]Z���EHUVFKUHLWHW�GLHVH��XVVFKOXVVJUHQ]HQ�XQG�ZLUG�GHVKDOE�
DXV�GHU�DEVFKOLH�HQGHQ�JHZLFKWHWHQ�0LWWHOELOGXQJ�DXVJHVFKORVVHQ��'LHVH�VLQG�LQ�GHU�7DEHOOH�GHU�9HU�
JOHLFKVREMHNWH�PLW�Ä�����JHNHQQ]HLFKQHW��
�

'DPLW�HUJLEW�VLFK�GHU�UHODWL�H�9HUJOHLFKVZHUW�ZLH�IROJW��
�

6XPPH�GHU�JHZLFKWHWHQ�DQJHSDVVWHQ�9HUJOHLFKVZHUWH��SUHLVH��RKQH��XVUHL�HU�� � � ������������P��

6XPPH�GHU�*HZLFKWH��RKQH��XVUHL�HU�� � �� �����

�RUOl�IL�HU��HPLWWHOWHU�UHODWL�HU�9HU�OHLFKVZHUW� �  � �����������P��
� UG��� �����������P��

�
� �
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�*�.�QLJV�:XVWHUKDXVHQ�
��.�������

%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

������ 9HU�OHLFKVZHUWEHUHFKQ�Q��

(UPLWWO�Q��GHV�9HU�OHLFKVZHUWV��

�RUOlXILJHU�JHZLFKWHW�JHPLWWHOWHU�UHODWL�HU�9HUJOHLFKVZHUW�� � � �����������P��

=X���EVFKOlJH�UHODWL�� � �� �������P��

�RUOlXILJHU�EHUHLQLJWHU�UHODWL�HU�9HUJOHLFKVZHUW�� �  � �����������P��

:RKQIOlFKH�� �×� ������P��

=ZLVFKHQZHUW�� �  � �������������

=X���EVFKOlJH�DEVROXW� � �� �������

�RUOlXILJHU�9HUJOHLFKVZHUW� �  � �������������

0DUNW�EOLFKH�=X��RGHU��EVFKOlJH��JHP�������EV����,PPR:HUW9�X�D��� � �� �����������

PDUNWDQJHSDVVWHU��RUOlXILJHU�9HUJOHLFKVZHUW�� �  � �������������

EHVRQGHUH�REMHNWVSH]LILVFKHQ�*UXQGVW�FNVPHUNPDOH�� � �� ������������

9HU�OHLFKVZHUW� �  � �������������

UG�� �������������

�
'HU�9HU�OHLFKVZHUW�ZXUGH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ������������PLW�UG���������������HUPLWWHOW��
�

���� (UWUD�VZHUWHUPLWWO�Q��

������ �DV�(UWUD�VZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�Q�V�HURUGQ�Q��

��JO���QODJH�����
�

'DV�0RGHOO�I�U�GLH�(UWUDJVZHUWHUPLWWOXQJ�LVW�LQ�GHQ�������±����,PPR:HUW9����EHVFKULHEHQ��
�

'LH�(UPLWWOXQJ�GHV�(UWUDJVZHUWV�EDVLHUW�DXI�GHQ�PDUNW�EOLFK�QDFKKDOWLJ�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ��LQV�
EHVRQGHUH�0LHWHQ�XQG�3DFKWHQ�DXV�GHP�*UXQGVW�FN��'LH�6XPPH�DOOHU�GLHVHU�(UWUlJH�ZLUG�DOV�5RKHUWUDJ�EH�
]HLFKQHW��0D�JHEOLFK�I�U�GHQ��(UWUDJV�:HUW�GHV�*UXQGVW�FNV�LVW�MHGRFK�GHU�5HLQHUWUDJ��'HU�5HLQHUWUDJ�HUPLW�
WHOW�VLFK�DOV�5RKHUWUDJ�DE]�JOLFK�GHU��XIZHQGXQJHQ��GLH�GHU�(LJHQW�PHU�I�U�GLH�%HZLUWVFKDIWXQJ�HLQVFKOLH��
OLFK�(UKDOWXQJ�GHV�*UXQGVW�FNV�DXIZHQGHQ�PXVV��%HZLUWVFKDIWXQJVNRVWHQ���'HU�(UWUDJVZHUW�GHV�2EMHNWV�LVW�
JOHLFK]XVHW]HQ�PLW�GHU�6XPPH�DOOHU�ZlKUHQG�GHU�1XW]XQJVGDXHU�QRFK�DQIDOOHQGHQ�5HLQHUWUlJH���DEJH]LQVW�
DXI�GLH�:HUW�HUKlOWQLVVH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ���OV�1XW]XQJVGDXHU�LVW�I�U�GLH�EDXOLFKHQ�XQG�VRQVWLJHQ�
�QODJHQ�GLH��ZLUWVFKDIWOLFKH��5HVWQXW]XQJVGDXHU�DQ]XVHW]HQ��I�U�GHQ�*UXQG�XQG�%RGHQ�XQHQGOLFK��HZLJH�
5HQWH���

'LH�,PPR:HUW9����QHQQW�LQ�������EV����GUHL�9HUIDKUHQV�DULDQWHQ�]XU�(UPLWWOXQJ�GHV�(UWUDJVZHUWV��
GDV�DOOJHPHLQH�(UWUDJVZHUW�HUIDKUHQ�������,PPR:HUW9������GDV��HUHLQIDFKWH�(UWUDJVZHUW�HUIDKUHQ�������,P�
PR:HUW9�����XQG�GDV�SHULRGLVFKH�(UWUDJVZHUW�HUIDKUHQ�������,PPR:HUW9������
�

,P�KLHU�DQJHZDQGWHQ�DOOJHPHLQHQ�(UWUDJVZHUW�HUIDKUHQ�HUJLEW�VLFK�GHU��RUOlXILJH�(UWUDJVZHUW�]XP�:HUWHU�
PLWWOXQJVVWLFKWDJ�DXV�GHU�6XPPH�GHV�XP�GHQ�%RGHQZHUW�HU]LQVXQJVEHWUDJ��5HLQHUWUDJVDQWHLO�GHV�%RGHQV��
JHPLQGHUWHQ��NDSLWDOLVLHUWHQ�MlKUOLFKHQ�5HLQHUWUDJVDQWHLOV�GHU�EDXOLFKHQ�XQG�GHU�QLFKWEDXOLFKHQ��QODJHQ�XQG�
GHV�%RGHQZHUWV��
�

������ %RGHQZHUWHUPLWWO�Q���

�������� (UOl�WHU�Q�HQ���U�G�UFK�HI�KUWHQ�%RGHQZHUWHUPLWWO�Q��

'LH�%RGHQZHUWHUPLWWOXQJ�HUIROJW�DXI�GHU�*UXQGODJH�HLQHV�%RGHQULFKWZHUWV��G�K��GXUFK�GHVVHQ�8P�UHFKQXQJ�
DXI�GLH�DOOJHPHLQHQ�:HUWHUPLWWOXQJV�HUKlOWQLVVH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�XQG�GLH�*UXQGVW�FNVPHUNPDOH�
GHV�%HZHUWXQJVREMHNWV���JO�������,PPR:HUW9����XQG�QDFKIROJHQGHU��EVFKQLWW�Ä%RGHQZHUWEHUHFKQXQJ�I�U�
GDV�*UXQGVW�FN��GLHVHV�*XWDFKWHQV���
� �
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

'LH�*UXQGVW�FNVPHUNPDOH�GHU�GLHVHU�%RGHQULFKWZHUW]RQH�]XJUXQGH�JHOHJWHQ�%RGHQULFKWZHUWJUXQGVW�FNH�
VWLPPHQ�PLW�GHQ�*UXQGVW�FNVPHUNPDOHQ�GHV�:HUWHUPLWWOXQJVREMHNWV�LQ��HUWUHWEDUHU�:HLVH��EHUHLQ��)�U�GLH�
DQ]XVWHOOHQGH�%HZHUWXQJ�OLHJW�GDPLW�HLQ�L��6��G������,PPR:HUW9����L��9��P���������EV����6DW]���%DX*%�JH�
HLJQHWHU��LP�hEULJHQ�KLQUHLFKHQG�JHJOLHGHUWHU�XQG�EH]�JOLFK�VHLQHU�ZHVHQWOLFKHQ�(LQIOXVVIDNWRUHQ�GHILQLHUWHU�
%RGHQULFKWZHUW��RU���
�

'HU��HUZHQGHWH�%RGHQULFKWZHUW�ZXUGH�EH]�JOLFK�VHLQHU�UHODWL�HQ�5LFKWLJNHLW��9HUJOHLFK�PLW�GHQ�%RGHQULFKW�
ZHUWHQ�GHU�DQJUHQ]HQGHQ�%RGHQULFKWZHUW]RQHQ��XQG�VHLQHU�DEVROXWHQ�+�KH��9HUJOHLFK�PLW�%RGHQULFKWZHUWHQ�
�RQ�LQ�HWZD�ODJHJOHLFKZHUWLJHQ�%RGHQULFKWZHUW]RQHQ��DXI�3ODXVLELOLWlW��EHUSU�IW�XQG�LP�:HVHQWOLFKHQ�DOV�]X�
WUHIIHQG�EHXUWHLOW���
�

�XI�GLH�+HUDQ]LHKXQJ��RQ�9HUJOHLFKVNDXISUHLVHQ�ZLUG��HU]LFKWHW��=XP�HLQHQ�EHVWHKW�GLH�%RGHQULFKWZHUW]RQH�
IDVW�DXVVFKOLH�OLFK�DXV�EHEDXWHQ�*UXQGVW�FNHQ��VR�GDVV�GLH�5HFKHUFKH�QDFK�.DXISUHLVHQ�I�U�XQEHEDXWH�
*UXQGVW�FNH��QRFK�GD]X�LQ�VWDWLVWLVFK��HUZHUWEDUHU�0HQJH��DOV�QLFKW�]LHOI�KUHQG�HUVFKHLQW��=XP�DQGHUHQ�
NDQQ�VLFK�HLQH�IXQGLHUWH�9HUNHKUVZHUWHUPLWWOXQJ�JHUDGH�EHL�EHEDXWHQ�*UXQGVW�FNHQ�GDUDXI�EHVFKUlQNHQ��
GHQ�%RGHQZHUW�DXI�GHU�*UXQGODJH��RQ�%RGHQULFKWZHUWHQ�DQ]XVHW]HQ���JO����@��.DS�����������51�������'LHV�
EHWULIIW�LQ�HUVWHU�/LQLH�GLH�9HUNHKUVZHUWHUPLWWOXQJ�EHEDXWHU�*UXQGVW�FNH�LP�:HJH�GHV�(UWUDJVZHUW�HUIDKUHQV��
ZHQQ�GLH�EDXOLFKH��QODJH�HLQH�KLQUHLFKHQG�ODQJH�5HVWQXW]XQJVGDXHU�DXIZHLVW��

�������� %RGHQULFKWZHUW�PLW��HILQLWLRQ�GHV�%RGHQULFKWZHUW�U�QGVW�FNV�

'HU�%RGHQULFKWZHUW�EHWUlJW��I�U�HLQH�JXWH�/DJH�����������P��]XP�6WLFKWD��������������'DV�%RGHQULFKW�
ZHUWJUXQGVW�FN�LVW�ZLH�IROJW�GHILQLHUW��
�

(QWZLFNOXQJVVWXIH�  � EDXUHLIHV�/DQG�

�UW�GHU�EDXOLFKHQ�1XW]XQJ�  � 0��JHPLVFKWH�%DXIOlFKH��

EHLWUDJVUHFKWOLFKHU�=XVWDQG�  � IUHL�

*UXQGVW�FNVIOlFKH��I��  � ����P��

%HVFKUHLE�Q��GHV��HVDPW�U�QGVW�FNV�

(QWZLFNOXQJVVWXIH�  � EDXUHLIHV�/DQG�

�UW�GHU�EDXOLFKHQ�1XW]XQJ�  � 0��JHPLVFKWH�%DXIOlFKH��

EHLWUDJVUHFKWOLFKHU�=XVWDQG�  � IUHL�

*UXQGVW�FNVIOlFKH��I��  � ������P��

�������� %RGHQZHUWEHUHFKQ�Q��I�U�GDV��HVDPW�U�QGVW�FN�

1DFKIROJHQG�ZLUG�GHU�%RGHQULFKWZHUW�DQ�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�
�����������XQG�GLH�ZHUWEHHLQIOXVVHQGHQ�*UXQGVW�FNVPHUNPDOH�GHV�*HVDPWJUXQGVW�FNV�DQJHSDVVW��
�

,��8PUHFKQ�Q��GHV�%RGHQULFKWZHUWV�D�I�GHQ�EHLWUD�VIUHLHQ�=�VWDQG� (UOlXWHUXQJ�

EHLWUD�VUHFKWOLFKHU�=�VWDQG�GHV�%RGHQULFKWZHUWV� �  � IUHL� �

EHLWUD�VIUHLHU�%RGHQULFKWZHUW���XVJDQJVZHUW�I�U�ZHLWHUH��QSDVVXQJ�� �  � ���������P�� �
�

,,��=HLWOLFKH��QSDVV�Q��GHV�%RGHQULFKWZHUWV�

� 5LFKWZHUWJUXQGVW�FN� %HZHUWXQJVJUXQGVW�FN� �QSDVVXQJVIDNWRU� (UOlXWHUXQJ�

6WLFKWDJ� ����������� ����������� � ×� ������ (��
�

,,,���QSDVV�Q�HQ�ZH�HQ��EZHLFK�Q�HQ�LQ�GHQ�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOHQ�

/DJH� JXWH�/DJH� JXWH�/DJH� � ×� ������ (��

�UW�GHU�EDXOLFKHQ�
1XW]XQJ�

0��JHPLVFKWH�%DX�
IOlFKH��

0��JHPLVFKWH�%DXIOl�
FKH��

� ×� ������ �

ODJHDQJHSDVVWHU�EHLWUDJVIUHLHU�%5:�DP�:HUWHUPLWWOXQJVVWLFKWDJ� �  � ���������P�� �

)OlFKH��P��� ���� ������ � ×� ������ (��

(QWZLFNOXQJVVWXIH� EDXUHLIHV�/DQG� EDXUHLIHV�/DQG� � ×� ������ �

�RUOl�IL�HU�REMHNWVSH�LILVFK�DQ�HSDVVWHU�EHLWUD�VIUHLHU�%5:� �  � ���������P�� �
�
� �
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6HLWH����

�

�

,9��(UPLWWO�Q��GHV��HVDPWERGHQZHUWV� (UOlXWHUXQJ�

REMHNWVSH�LILVFK�DQ�HSDVVWHU�EHLWUD�VIUHLHU�%RGHQULFKWZHUW�� �  � ���������P�� �

)OlFKH�� � ×� ������P�� �

EHLWUD�VIUHLHU�%RGHQZHUW�� �  ���������������
UG�����������������

�

�

'HU�EHLWUD�VIUHLH�%RGHQZHUW�EHWUlJW�]XP�:HUWHUPLWWOXQJVVWLFKWDJ������������LQVJHVDPW�����������������

�������� (UOl�WHU�Q�HQ���U�%RGHQULFKWZHUWDQSDVV�Q��

(��

�XIJUXQG�JOHLFKHU�E]Z��lKQOLFKHU�0HUNPDOVDXVSUlJXQJ�EHL�5LFKWZHUWJUXQGVW�FN�XQG�%HZHUWXQJVJUXQGVW�FN�
�X��D��NHLQH�VLJQLILNDQWH�bQGHUXQJ�GHU�*UXQGVW�FNVSUHLVH�QDFKZHLVEDU��LVW�HLQH��QSDVVXQJ�QLFKW�HUIRUGHUOLFK��

(��

'LH�/DJH�LVW�JHSUlJW��RQ�GHU�DP�*UXQGVW�FN��RUEHL�I�KUHQGHQ�%HUOLQHU�6WUD�H��ZRGXUFK�/lUP��XQG�
6WDXELPPLVVLRQHQ�EHGLQJW�VLQG��'LHVHU�1DFKWHLO�ZLUG�DOOHUGLQJV�NRPSHQVLHUW�GXUFK�GLH�1lKH�]XP�=HQWUXP�
XQG�GDPLW��HUEXQGHQ�GLH�JXWH�(UUHLFKEDUNHLW��RQ�(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVHLQULFKWXQJHQ��=XVDP�
PHQJHIDVVW�ZHUGHQ�GLH�ODJHEHGLQJWHQ�3DUDPHWHU�DOV�ZHUWQHXWUDO�DQJHVHKHQ��HLQH��QSDVVXQJ�NDQQ�XQWHU�
EOHLEHQ��

(��

*UXQGVlW]OLFK�JLOW��-H�JU��HU�HLQH�*UXQGVW�FNVIOlFKH�LVW��XPVR�K�KHU�LVW�GHU�DEVROXWH�%RGHQZHUW��'DPLW�VLQNW�
DEHU�DXFK�GLH�1DFKIUDJH�QDFK�GHP�*UXQGVW�FN��ZDV�HLQHQ�QLHGULJHUHQ�UHODWL�HQ�%RGHQZHUW�]XU�)ROJH�KDW��
'�K��GHU�UHODWL�H�%RGHQZHUW�VWHKW�LQ�HLQHP�IXQNWLRQDOHQ�=XVDPPHQKDQJ�]XU�*UXQGVW�FNVIOlFKH��
�

,QVRIHUQ�P�VVWH�KLHU�HLQH��QSDVVXQJ�GHV�UHODWL�HQ�%RGHQZHUWV�EH]�JOLFK�GHU�JU��HUHQ�*UXQGVW�FNVIOlFKH�
HUIROJHQ���OOHUGLQJV�UHDJLHUW�GHU�%RGHQZHUW�EHL�5HQGLWHJUXQGVW�FNHQ�L�G�5��IDVW�DXVVFKOLH�OLFK�DXI�bQGHUXQJHQ�
GHU�EDXOLFKHQ��XVQXW]EDUNHLW��*)=���'HU�(LQIOXVV�GHU�*UXQGVW�FNVIOlFKH�DXI�GHQ�UHODWL�HQ�%RGHQZHUW�LVW�KLHU�
QXU�QDFKUDQJLJ��=XGHP�OLH�H�VLFK�GDV�*UXQGVW�FN��LP�ILNWL��IUHLJHOHJWHQ�=XVWDQG�JHP��������EV�����
,PPR:HUW9���� LQ�PHKUHUH�VHOEVWlQGLJ��HUlX�HUEDUH�*UXQGVW�FNH� WHLOHQ��'DKHU�ZLUG��RQ�HLQHU��QSDVVXQJ�
DEJHVHKHQ��

�������� (UPLWWO�Q��GHV�DQWHLOL�HQ�%RGHQZHUWV�GHV�:RKQ�Q�VHL�HQW�PV�

'HU�DQWHLOLJH�%RGHQZHUW�ZLUG�HQWVSUHFKHQG�GHP�]XJHK�ULJHQ�0LWHLJHQWXPVDQWHLO��0(� ���������������GHV�
]X�EHZHUWHQGHQ�:RKQXQJVHLJHQWXPV�HUPLWWHOW��'LHVHU�0LWHLJHQWXPVDQWHLO�HQWVSULFKW�LQ�HWZD�GHU�DQWHLOLJHQ�
:HUWLJNHLW�GHV�]X�EHZHUWHQGHQ�:RKQXQJVHLJHQWXPV�DP�*HVDPWREMHNW��5(���GHVKDOE�NDQQ�GLHVHU�%RGHQ�
ZHUWDQWHLO�I�U�GLH�(UWUDJVZHUWHUPLWWOXQJ�DQJHKDOWHQ�ZHUGHQ��
�

(UPLWWO�Q��GHV�DQWHLOL�HQ�%RGHQZHUWV� (UOlXWHUXQJ�

(UPLWWO�Q��GHV�DQWHLOL�HQ�%RGHQZHUWV� (UOlXWHUXQJ�

*HVDPWERGHQZHUW� � � ��������������� �

0LWHLJHQWXPVDQWHLO��0(�� �×� ������������� �

�RUOlXILJHU�DQWHLOLJHU�%RGHQZHUW� � � ������������ �

=X���EVFKOlJH�DXIJUXQG�EHVWHKHQGHU�6RQGHUQXW]XQJVUHFKWH� � � ������� (��

DQWHLOL�HU�%RGHQZHUW� �  � ������������ �

� � UG��������������� �
�

'HU�DQWHLOL�H�%RGHQZHUW�EHWUlJW�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�������������������������
�

�������� (UOl�WHU�Q�HQ���U�(UPLWWO�Q��GHV�DQWHLOL�HQ�%RGHQZHUWV�

(��

'HP�]X�EHZHUWHQGHQ�:RKQXQJV��RGHU�7HLOHLJHQWXP�]XJHRUGQHWH�6RQGHUQXW]XQJVUHFKWH�ZLUNHQ�ERGHQ�
ZHUW�DQWHLO��HUK�KHQG��IUHPGHP�:RKQXQJV��RGHU�7HLOHLJHQWXP�]XJHRUGQHWH�6RQGHUQXW]XQJVUHFKWH�ZLUNHQ�
ERGHQZHUW�DQWHLO��PLQGHUQG��� �
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6HLWH����

�

�

6RQGHUQXW]XQJVUHFKWH�EHVWHKHQ�I�U�IUHPGH�(LQKHLWHQ��(*��6RXWHUUDLQ��DQ�7HUUDVVHQIOlFKHQ���OOHUGLQJV�VLQG�
GLHVEH]�JOLFK�NHLQH��QSDVVXQJHQ�HUIRUGHUOLFK��GD�GLH�:RKQXQJHQ�LQ�GHQ�2EHUJHVFKRVVHQ�VWDWWGHVVHQ��EHU�
%DONRQH��HUI�JHQ��VR�GDVV�VLFK�GLH�MHZHLOLJHQ�:HUWEHHLQIOXVVXQJHQ�DXIKHEHQ��
�

������ :HLWHUH�:HUWDQVlW�H�LQ�GHU�(UWUD�VZHUWHUPLWWO�Q��

5RKHUWUD���������EV����,PPR:HUW9�����

+LHU�ZLUG�GD�RQ�DXVJHJDQJHQ��GDVV�GLH�HLQH��1DFK��1XW]XQJ�DOV�:RKQXQJVHLJHQWXP�LQ�HLQHP�0HKUIDPLOL�
HQKDXV�GLH�QDFKKDOWLJ�ZLUWVFKDIWOLFKVWH�1XW]XQJ�GDUVWHOOW���
�

'LH�%DVLV�I�U�GLH�(UPLWWOXQJ�GHV�5RKHUWUDJV�LVW�GLH�DXV�GHP�*UXQGVW�FN�QDFKKDOWLJ�HU]LHOEDUH�1HWWRNDOWPLHWH��
'LHVH�HQWVSULFKW�GHU�MlKUOLFKHQ�*HVDPWPLHWH�RKQH�VlPWOLFKH�DXI�GHQ�0LHWHU�]XVlW]OLFK�]XU�*UXQGPLHWH�XPOD�
JHIlKLJHQ�%HZLUWVFKDIWXQJVNRVWHQ��6LH�ZLUG�I�U�GLH�:RKQHLQKHLW�DXI�GHU�*UXQGODJH��RQ��QJDEHQ��EHU�9HU�
JOHLFKVPLHWHQ�I�U��HUJOHLFKEDUH�:RKQXQJHQ�DQJHVHW]W���
�

%HU�FNVLFKWLJW�ZXUGHQ�GDEHL��
•� 0LHWSUHLVDQJDEHQ�GHU�2Q�*HR�*PE+�XQG�GHU�LPPRVFRXW���*PE+��LQVJHVDPW�]XU�9HUI�JXQJ�JHVWHOOW�

GXUFK�GLH�2Q�*HR�*PE+�
•� 0LHWDQJHERWH�LP�,QWHUQHW�XQG�GHQ�7DJHV]HLWXQJHQ��
•� HLJHQH�(UIDKUXQJVZHUWH�GHV�6DFK�HUVWlQGLJHQ��

�

'HU�6DFK�HUVWlQGLJH�KlOW�XQWHU�GLHVHQ�9RUDXVVHW]XQJHQ�XQG�QDFK�GHQ�JHQDQQWHQ��XVN�QIWHQ�VRZLH�QDFK�
VHLQHU�(UIDKUXQJ�I�U�:RKQXQJVHLJHQWXPH�LQ�GHUDUWLJHQ�/DJHQ�XQG�2EMHNWHQ�HLQH�PRQDWOLFKH�0LHWH�EHL�FD��
��������MH�P��:RKQIOlFKH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�*U��H���XVVWDWWXQJ��=XVWDQG�VRZLH�=XVFKQLWW�GHU�
:RKQ��XQG�1XW]IOlFKHQ��I�U�PDUNW�EOLFK�HU]LHOEDU���
�

:RKQ��E�Z��1�W�IOlFKHQ�

'LH��QJDEHQ�]XU�:RKQIOlFKH�ZXUGHQ�QDFK�,7�XQWHUVW�W]WHU�3ODXVLELOLVLHUXQJ�DXV�GHQ��RUOLHJHQGHQ�%DX]HLFK�
QXQJHQ���73��HQWQRPPHQ�XQG�DQJHVHW]W��'LH�5LFKWLJNHLW�GHU�3OlQH�LP�(LQ]HOQHQ���XIWHLOXQJ��*U��H��NRQQWH�
QLFKW��RU�2UW��EHUSU�IW�ZHUGHQ��LQVJHVDPW�NDQQ�MHGRFK��RQ�6XPPHQNRUUHNWKHLW�DXVJHJDQJHQ�ZHUGHQ��
�

'LH�:RKQIOlFKHQDQJDEHQ�HQWVSUHFKHQ�LP�:HVHQWOLFKHQ�GHQ�9RUJDEHQ�GHU�GHU�:05��ZRKQZHUWDEKlQJLJH�
)OlFKHQHUPLWWOXQJ���'LH�(UJHEQLVVH�N�QQHQ�MHGRFK�VRZRKO��RQ�GHU�:RKQIOlFKHQ�HURUGQXQJ�DOV�DXFK��RQ�
GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�LP�(LQ]HOIDOO�DEZHLFKHQ��VR�GDVV�GLH��QJDEHQ�GHVKDOE�QXU�DOV�*UXQGODJH�
GLHVHU�:HUWHUPLWWOXQJ��HUZHQGEDU�VLQG��)�U�DQGHUH�=ZHFNH��]�%��LP�5DKPHQ�PLHW�HUWUDJOLFKHU��QJHOHJHQ�
KHLWHQ��LVW�HLQ�NRQNUHWHV��XIPD���RU�2UW�XQHUOlVVOLFK��
�

%HZLUWVFKDIW�Q�VNRVWHQ�������,PPR:HUW9�����

=XU�%HVWLPPXQJ�GHV�5HLQHUWUDJV�ZHUGHQ��RP�5RKHUWUDJ��5R(��GLH�%HZLUWVFKDIWXQJVNRVWHQ���DQWHLOH��LQ��E�
]XJ�JHEUDFKW��GLH��RP�(LJHQW�PHU�]X�WUDJHQ�VLQG��G�K��QLFKW�]XVlW]OLFK�]XP�DQJHVHW]WHQ�5RKHUWUDJ�DXI�GLH�
0LHWHU�XPJHOHJW�ZHUGHQ�N�QQHQ���
�

'LHVHU�:HUWHUPLWWOXQJ�ZXUGHQ�GLH�JHPl����@�EHL�GHU��EOHLWXQJ�GHV�/LHJHQVFKDIWV]LQVVDW]HV�XQWHUVWHOOWHQ�
GXUFKVFKQLWWOLFKHQ�SDXVFKDOLVLHUWHQ�%HZLUWVFKDIWXQJVNRVWHQ�]XJUXQGH�JHOHJW��
�

%HZLUWVFKDIW�Q�VNRVWHQ��%:.��
�

%:.��QWHLO� � �

9HUZDOWXQJVNRVWHQ� � �

:RKQHQ� ��:KJ��×���������� ���������

,QVWDQGKDOWXQJVNRVWHQ� � �

:RKQHQ� ������P��×���������P�� �����������

0LHWDXVIDOOZDJQLV� � �

:RKQHQ� �������RP�5RKHUWUDJ� ���������

6XPPH� � �����������

�
� �
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/LH�HQVFKDIWV�LQVVDW���������EV����,PPR:HUW9�����

'HU�/LHJHQVFKDIWV]LQVVDW]�ZLUG�LQ��QOHKQXQJ�DQ�GLH�LQ���@�DQJHJHEHQHQ�(PSIHKOXQJHQ��PLW�%H]XJ�]X��QJD�
EHQ�GHV�2EHUHQ�*XWDFKWHUDXVVFKXVVHV�%UDQGHQEXUJ��DQJHVHW]W��'DQDFK�EHWUlJW�GHU�/LHJHQVFKDIWV]LQVVDW]�
I�U�:RKQXQJVHLJHQWXPH�LP�%HUOLQHU�8PODQG�LP�=HLWUDXP��RQ�����������]ZLVFKHQ�����XQG��������LP�0LWWHO�
EHL��������ZREHL�GHU�:HUW�LP�=HLW�HUODXI�DQJHVWLHJHQ�LVW���OOHUGLQJV�LVW�]XP�HLQHQ�GLH�*U��H�GHU�6WLFKSUREH�
LP�/DQGNUHLV�I�U�HLQH�VWDWLVWLVFK�DXVVDJHNUlIWLJH��EOHLWXQJ�GHV�/=6�VHKU�NOHLQ��]XGHP�HUVFKHLQW�DXFK�GLH�I�U�
GLH��EOHLWXQJ�DQJHVHW]WH�GXUFKVFKQLWWOLFKH�0LHWH����������P���UHFKW�JHULQJ��'HU�/LHJHQVFKDIWV]LQVVDW]�ZLUG�
KLHU�LQ��QVHKXQJ�VRZRKO�GHU�NRQNUHWHQ�2EMHNWPHUNPDOH��/DJH�HWF���DOV�DXFK�ZHJHQ�GHU�DQ]XQHKPHQGHQ�
K�KHUHQ�RUWV�EOLFKHQ�0LHWH�LP�PLWWOHUHQ�%HUHLFK�GHU�6SDQQH�JHVHKHQ�XQG�PLW�������DQJHVHW]W��
�

5HVWQ�W��Q�VGD�HU��51�������L��9��P��������EV����,PPR:HUW9�����

�OV�5HVWQXW]XQJVGDXHU�ZLUG�KLHU�HQWVSUHFKHQG�GHP�(UWUDJVZHUWPRGHOO�GHV�*XWDFKWHUDXVVFKXVVHV�GLH�'LIIH�
UHQ]�DXV���EOLFKHU�*HVDPWQXW]XQJVGDXHU���KLHU����-DKUH��DE]�JOLFK��WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHU�
PLWWOXQJVVWLFKWDJ������-DKUH��]XJUXQGH�JHOHJW��'LH�51'�ZLUG�PLW����-DKUHQ�DQJHQRPPHQ��
�
0DUNW�EOLFKH�=���RGHU��EVFKOl�H�������EV����,PPR:HUW9�����
��JO�������������
�

%HVRQGHUH�REMHNWVSH�LILVFKH��U�QGVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

��JO�������������
�

������ (UWUD�VZHUWEHUHFKQ�Q��

2EMHNWEH]HLFKQXQJ� � 0LHWHLQKHLW� )OlFKH�� PDUNW�EOLFK�HU�LHOEDUH�1HWWRNDOWPLHWH�
� � � � � � �

� OIG�1U�� 1XW]XQJ�/DJH� �P��� ���P���� PRQDWOLFK����� MlKUOLFK�����

:RKQXQJVHLJHQWXP�� ��� :RKQXQJ�'*�UHFKWV� ������ ������ ������� ���������

6XPPH� � � ������ � ������� ���������
�

'LH�(UWUDJVZHUWHUPLWWOXQJ�ZLUG�DXI�GHU�*UXQGODJH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�1HWWRNDOWPLHWH�GXUFKJHI�KUW�
��JO��������EV����,PPR:HUW9����
�

MlKUOLFKHU�5RKHUWUD���6XPPH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�1HWWRNDOWPLHWHQ�� � �����������

%HZLUWVFKDIW�Q�VNRVWHQ��QXU��QWHLO�GHV�9HUPLHWHUV���JO��(LQ]HODXIVWHOOXQJ�� � �����������

MlKUOLFKHU�5HLQHUWUD��  � �����������

5HLQHUWUD�VDQWHLO�GHV�%RGHQV��9HU]LQVXQJVEHWUDJ�QXU�GHV�%RGHQZHUWDQWHLOV���
GHU�GHQ�(UWUlJHQ�]X]XRUGQHQ�LVW���JO��%RGHQZHUWHUPLWWOXQJ��

��������RQ��������������/LHJHQVFKDIWV]LQVVDW]�×�DQWHLOLJHU�%RGHQZHUW��EHLWUDJVIUHL���

�
�
�

�
�

���������

5HLQHUWUD�VDQWHLO�GHU�ED�OLFKHQ��QG�VRQVWL�HQ��QOD�HQ�  � �����������

.DSLWDOLVLHU�Q�VIDNWRU��JHP��������EV����,PPR:HUW9��
EHL� /=� ��������/LHJHQVFKDIWV]LQVVDW]�XQG�51'� ����-DKUHQ�5HVWQXW]XQJVGDXHU�

�

�

�

�������

�RUOl�IL�HU�(UWUD�VZHUW�GHU�ED�OLFKHQ��QG�VRQVWL�HQ��QOD�HQ�  � �������������

DQWHLOL�HU�%RGHQZHUW���JO��%RGHQZHUWHUPLWWOXQJ�� � ������������

�RUOl�IL�HU�(UWUD�VZHUW�GHV�:RKQ�Q�VHL�HQW�PV�  � �������������

0DUNWDQSDVV�Q��G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOl�H� �� �����������

PDUNWDQ�HSDVVWHU��RUOl�IL�HU�(UWUD�VZHUW�GHV�:RKQ�Q�VHL�HQW�PV�  � �������������

EHVRQGHUH�REMHNWVSH�LILVFKH��U�QGVW�FNVPHUNPDOH� � ������������

(UWUD�VZHUW�GHV�:RKQ�Q�VHL�HQW�PV�  � �������������

� UG�� �������������
�

'HU�(UWUD�VZHUW�ZXUGH�]XP�:(�67�PLW�UG���������������HUPLWWHOW��
� �
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6HLWH����

�

�

���� 9HUNHKUVZHUWDEOHLW�Q��D�V�GHQ�9HUIDKUHQVHU�HEQLVVHQ�

������ %HZHUW�Q�VWKHRUHWLVFKH�9RUEHPHUN�Q�HQ�

'HU��EVFKQLWW�����������V���������������������GLHVHV�9HUNHKUVZHUWJXWDFKWHQV�HQWKlOW�GLH�%HJU�QGXQJ�I�U�
GLH�:DKO�GHU�LQ�GLHVHP�*XWDFKWHQ�]XU�(UPLWWOXQJ�GHV�9HUNHKUVZHUWV�KHUDQJH]RJHQHQ�:HUWHUPLWWOXQJV�HU�
IDKUHQ��'RUW�LVW�DXFK�HUOlXWHUW��GDVV�VRZRKO�GDV�9HUJOHLFKVZHUW���GDV�(UWUDJVZHUW��DOV�DXFK�GDV�6DFKZHUW�HU�
IDKUHQ�DXI�I�U��HUJOHLFKEDUH�*UXQGVW�FNH�JH]DKOWHQ�.DXISUHLVHQ��9HUJOHLFKVSUHLVHQ��EDVLHUHQ�XQG�GHVKDOE�
9HUJOHLFKVZHUW�HUIDKUHQ��G��K���HUIDKUHQVPl�LJH�8PVHW]XQJHQ��RQ�3UHLV�HUJOHLFKHQ�VLQG���OOH�9HUIDKUHQ�
I�KUHQ�GHVKDOE�JOHLFKHUPD�HQ�LQ�GLH�1lKH�GHV�9HUNHKUVZHUWV��
�

:LH�JHHLJQHW�GDV�MHZHLOLJH�9HUIDKUHQ�]XU�(UPLWWOXQJ�GHV�9HUNHKUVZHUWV�LVW��KlQJW�GDEHL�HQWVFKHLGHQG��RQ�
]ZHL�)DNWRUHQ�DE��
•� �RQ�GHU��UW�GHV�]X�EHZHUWHQGHQ�2EMHNWV���EOLFKH�1XW]XQJ���RUUDQJLJ�UHQGLWH��RGHU�VXEVWDQ]ZHUWRULHQ�

WLHUWH�3UHLVELOGXQJ�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU��XQG�

•� �RQ�GHU�9HUI�JEDUNHLW�XQG�=X�HUOlVVLJNHLW�GHU�]XU�(UUHLFKXQJ�HLQHU�KRKHQ�0DUNWNRQIRUPLWlW�GHV�9HUIDKUHQV�
HUJHEQLVVHV�HUIRUGHUOLFKHQ�'DWHQ��

������ =�U���VVD�HIlKL�NHLW�GHU�9HUIDKUHQVHU�HEQLVVH�

'LH�.DXISUHLVH��RQ�:RKQXQJVHLJHQWXPHQ��GLH��EHUZLHJHQG��HUPLHWHW�ZHUGHQ��DEHU�JUXQGVlW]OLFK�DXFK�I�U�
HLQH�(LJHQQXW]XQJ�JHHLJQHW�VLQG��ZHUGHQ�DXV�GHQ�EHL�GHU�:DKO�GHU�:HUWHUPLWWOXQJV�HUIDKUHQ�EHVFKULHEHQHQ�
*U�QGHQ�DXI�GHP�UHJLRQDOHQ�*UXQGVW�FNVPDUNW��EOLFKHUZHLVH�GXUFK�3UHLV�HUJOHLFK�XQG�RGHU�GXUFK�9HU�
JOHLFK�DQKDQG�PDUNW�EOLFK��HU]LQVWHU�5HLQHUWUlJH�JHELOGHW��
�

'LH�3UHLVELOGXQJ�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU�RULHQWLHUW�VLFK�GHVKDOE�DQ�GHQ�LQ�GLH�(UWUDJVZHUWHUPLWW�
OXQJ�DOV�DXFK�GHQ�LQ�GLH�9HUJOHLFKVZHUWHUPLWWOXQJ�HLQIOLH�HQGHQ�)DNWRUHQ��'HU�9HUNHKUVZHUW�ZLUG�QDFKIRO�
JHQG�DXV�EHLGHQ�HUPLWWHOWHQ�9HUIDKUHQVZHUWHQ�DEJHOHLWHW��

������ =�VDPPHQVWHOO�Q��GHU�9HUIDKUHQVHU�HEQLVVH�

'HU�9HU�OHLFKVZHUW�ZXUGH�PLW�UG����������������XQG�GHU�(UWUD�VZHUW�PLW�UG���������������HUPLWWHOW��

������ �HZLFKW�Q��GHU�9HUIDKUHQVHU�HEQLVVH�

'D�PHKUHUH�:HUWHUPLWWOXQJV�HUIDKUHQ�KHUDQJH]RJHQ�ZXUGHQ��LVW�GHU�9HUNHKUVZHUW�DXV�GHQ�(UJHEQLVVHQ�GLHVHU�
9HUIDKUHQ�XQWHU�:�UGLJXQJ��G��K��*HZLFKWXQJ��GHUHQ��XVVDJHIlKLJNHLW�DE]XOHLWHQ���JO�������EV����6DW]���,P�
PR:HUW9��'LH��XVVDJHIlKLJNHLW��GDV�*HZLFKW��GHV�MHZHLOLJHQ�9HUIDKUHQVHUJHEQLVVHV�ZLUG�GDEHL�ZHVHQWOLFK�
�RQ�GHQ�I�U�GLH�]X�EHZHUWHQGH�2EMHNWDUW�LP��HZ�KQOLFKHQ��HVFKlIWV�HUNHKU�EHVWHKHQGHQ�3UHLVELO�
G�Q�VPHFKDQLVPHQ�XQG��RQ�GHU�PLW�GHP�MHZHLOLJHQ�:HUWHUPLWWOXQJV�HUIDKUHQ�HUUHLFKEDUHQ�(U�HEQLV���
�HUOlVVL�NHLW�EHVWLPPW��
�

%HL�GHP�%HZHUWXQJVREMHNW�KDQGHOW�HV�VLFK�XP�HLQ�W�SLVFKHUZHLVH�HLJHQJHQXW]WHV�:RKQXQJVHLJHQWXP��GDV�
JJI��DXFK�DOV�5HQGLWHREMHNW�DQJHVHKHQ�ZHUGHQ�NDQQ��%H]�JOLFK�GHU�]X�EHZHUWHQGHQ�2EMHNWDUW�ZLUG�GHP�(U�
WUDJVZHUW�GDV�*HZLFKW�������D��XQG�GHP�9HUJOHLFKVZHUW�GDV�*HZLFKW�������F��EHLJHPHVVHQ��
�

'LH�]XU�PDUNWNRQIRUPHQ�:HUWHUPLWWOXQJ�HUIRUGHUOLFKHQ�'DWHQ�VWDQGHQ�I�U�GDV�9HUJOHLFKVZHUW�HUIDKUHQ�LQ�
)RUP��RQ�HLQLJHQ�9HUJOHLFKVSUHLVHQ�]XU�9HUI�JXQJ��'DI�U�VLQG�JHHLJQHWH�8PUHFKQXQJVNRHIIL]LHQWHQ�I�U�GHQ�
KLHVLJHQ�:RKQXQJVPDUNW�QXU�WHLOZHLVH��RUKDQGHQ��)�U�GDV�(UWUDJVZHUW�HUIDKUHQ�ODJHQ�'DWHQ�LQ�JXWHU�4XDOL�
WlW��DXVUHLFKHQG�JXWH�9HUJOHLFKVPLHWHQ���UWOLFKHU�/LHJHQVFKDIWV]LQVVDW]���RU��%H]�JOLFK�GHU�HUUHLFKWHQ�0DUNW�
NRQIRUPLWlW�GHV�9HUJOHLFKVZHUW�HUIDKUHQV�ZLUG�EHLGHQ�9HUIDKUHQ�GDV�*HZLFKW�������E��G��EHLJHPHVVHQ��
�
,QVJHVDPW�HUKDOWHQ�VRPLW�
GDV�(UWUD�VZHUW�HUIDKUHQ�GDV��HZLFKW��� ������D��×�������E�� �������XQG�
GDV�9HU�OHLFKVZHUW�HUIDKUHQ�GDV��HZLFKW�� ������F��×�������G� ��������
�
'DV��HZR�HQH�0LWWHO�DXV�GHQ�LP�9RUDEVFKQLWW�]XVDPPHQJHVWHOOWHQ�9HUIDKUHQVHUJHEQLVVHQ�EHWUlJW����
�������������[����������������������[������@�÷������� �UG����������������
� �
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

������ 3OD�VLELOLWlWVSU�I�Q��

=XP�=ZHFNH�GHU�hEHUSU�IXQJ�GHU�3ODXVLELOLWlW�GHV�(UJHEQLVVHV�ZXUGH�HLQH��XVNXQIW�DXV�GHU�'DWHQEDQN�GHU�
2Q�*HR�*PE+�HLQJHKROW��,Q�GLHVHU�'DWHQEDQN�VLQG�2EMHNWDQJDEHQ�HLQJHSIOHJW��GLH�HLQH�JUR�H��Q]DKO��RQ�
.UHGLWLQVWLWXWHQ�XQG�*XWDFKWHUDXVVFK�VVHQ�GHP�%HWUHLEHU�]XP�=ZHFNH�GHU�6FKDIIXQJ�HLQHU�K�KHUHQ�0DUNW�
WUDQVSDUHQ]��EHUODVVHQ�KDEHQ��0LWWHOV�VWDWLVWLVFKHU�XQG�KHXULVWLVFKHU�9HUIDKUHQ�ZLUG�GDUDXV�HLQ�ÄDQJHPHV�
VHQHU�:HUW��I�U�GDV�2EMHNW�PLW�VHLQHQ�NRQNUHWHQ�0HUNPDOHQ�DEJHOHLWHW��
�

�
�

'LH�3UHLVVSDQQH�GLHVHU��XVNXQIW�OLHJW�]ZLVFKHQ��������P��XQG���������P���DOV�ÄDQJHPHVVHQHU�:HUW��ZHUGHQ�
�����������P��JHQDQQW��'HU�PLW�GLHVHP�*XWDFKWHQ�HUPLWWHOWH�9HUNHKUVZHUW�EHWUlJW��XQWHU�1LFKWEHU�FNVLFKWL�
JXQJ�GHU�%R*��UG������������E]Z��UG����������P��:RKQIOlFKH��'HU�HUPLWWHOWH�9HUNHKUVZHUW�OLHJW�LQQHUKDOE�
GHV�JHQDQQWHQ�,QWHU�DOOV��VR�GDVV�GLHVHU�DOV�SODXVLEHO�DQJHVHKHQ�ZHUGHQ�NDQQ��
�

������ 9HUNHKUVZHUW�

'HU�ODVWHQIUHLH�9HUNHKUVZHUW�I�U�GHQ����������������0LWHLJHQWXPVDQWHLO�DQ�GHP�PLW���0HKUIDPLOLHQKlXVHUQ�
EHEDXWHQ�*UXQGVW�FN�LQ�������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����D�����E�����F�����F�����G�����H�����I��
���D�����E��HUEXQGHQ�PLW�GHP�6RQGHUHLJHQWXP�DQ�GHU�:RKQXQJ�LP�'*�UHFKWV�GHV�+DXVHV�(�XQG�GHP�.HO�
OHU��LP��XIWHLOXQJVSODQ�PLW�1U�����EH]HLFKQHW��
�

:RKQXQJVJUXQGEXFK� %ODWW� OIG��1U��

.�QLJV�:XVWHUKDXVHQ� ����� ��
�

*HPDUNXQJ� )OXU�� )OXUVW�FN�H��

.�QLJV�:XVWHUKDXVHQ� �� �����
�

ZLUG���QDFK�lX�HUHP��QVFKHLQ���]XP�:HUWHUPLWWOXQJVVWLFKWDJ������������PLW�UG��
�

����������
�LQ�:RUWHQ��]ZHLKXQGHUWGUHLXQG�LHU]LJWDXVHQG�(XUR��

JHVFKlW]W��
�

���� 9HUNHKUVZHUW�DOV�:HUWDQWHLO�HLQHU�ZLUWVFKDIWOLFKHQ�(LQKHLW�

6ROOWH�GLH�:RKQHLQKHLW�JHPHLQVDP�PLW�GHP�LP�3DUDOOHO�HUIDKUHQ�JHJHQVWlQGOLFKHQ�7LHIJDUDJHQVWHOOSODW]�GHV�
6FKXOGQHUV��HUlX�HUW�ZHUGHQ��VR�ZlUH�GLH�REHQ�XQWHU�������XQG�������DOV�ER*�DQJHQRPPHQH�:HUWPLQGH�
UXQJ��RQ����������ZHJHQ�GHV�1LFKW�RUKDQGHQVHLQV�HLQHV�6WHOOSODW]HV�REVROHW��
�

'HU�:HUWDQWHLO�GHV�:RKQ�Q�VHL�HQW�PV�DP�9HUNHKUVZHUW�HLQHU�ZLUWVFKDIWOLFKHQ�(LQKHLW�PLW�GHP�LQ�
HLQHP�3DUDOOHO�HUIDKUHQ���U�9HUVWHL�HU�Q��VWHKHQGHQ�7LHI�DUD�HQVWHOOSODW��ZLUG�JHVFKlW]W�DXI�UG���
�

�����������
�

� �
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6HLWH����

�

�

'HU�6DFK�HUVWlQGLJH�EHVFKHLQLJW�GXUFK�VHLQH�8QWHUVFKULIW�]XJOHLFK��GDVV�LKP�NHLQH��EOHKQXQJVJU�QGH�HQWJHJHQVWHKHQ��
DXV�GHQHQ�MHPDQG�DOV�%HZHLV]HXJH�RGHU�6DFK�HUVWlQGLJHU�QLFKW�]XOlVVLJ�LVW�RGHU�VHLQHQ��XVVDJHQ�NHLQH��ROOH�*ODXE�
Z�UGLJNHLW�EHLJHPHVVHQ�ZHUGHQ�NDQQ��
�
�
=ZLFNDX�������������
�
�
�
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

'LSO���%HWULHEVZLUW��)+��,QJ��0DWWKLDV�0HW]LQJ�05,&6��
�
�
�
+LQZHLV����D��HU�HZ�KQOLFKHQ�(LQIO�VVHQ�D�I�GHQ�,PPRELOLHQPDUNW�
'LH�DNWXHOOH�6LWXDWLRQ�LVW�LQ�=XVDPPHQKDQJ�PLW�GHU�VHLW�)HEUXDU������EHVWHKHQGHQ�8NUDLQH�.ULVH�XQG�GHQ�
GDPLW�HLQKHUJHKHQGHQ�SROLWLVFKHQ�XQG��NRQRPLVFKHQ�(QWZLFNOXQJHQ�PLW�K�KHUHQ�5LVLNHQ�LQ��LHOHQ�:LUW�
VFKDIWVEHUHLFKHQ�JHNHQQ]HLFKQHW��+�FKVWZDKUVFKHLQOLFK�ZLUG�DXFK�GHU�,PPRELOLHQPDUNW�LQ�GHU�HLQHQ�RGHU�
DQGHUHQ�:HLVH�EHHLQIOXVVW��9HUPXWOLFK�ZHUGHQ�GLH�EHUHLWV�DEVHKEDUHQ�)ROJHQ��X��D��9HUNQDSSXQJ�9HUWHXH�
UXQJ��RQ�(QHUJLHWUlJHUQ�XQG�DQGHUHQ�5RKVWRIIHQ��DXINRPPHQGH�,QIODWLRQ�L��9��P��VWHLJHQGHQ�=LQVHQ��QLFKW�
RKQH��XVZLUNXQJHQ�DXI�GHQ�,PPRELOLHQPDUNW�XQG�GDV�GRUWLJH�3UHLVQL�HDX�EOHLEHQ��
�
'LH�JHVDPWZLUWVFKDIWOLFKHQ��XVZLUNXQJHQ�DXI�GHQ�,PPRELOLHQPDUNW�LP��OOJHPHLQHQ�VLQG�KLQVLFKWOLFK�GHU�9HU�
PLHWXQJV��XQG�,Q�HVWPHQWPlUNWH��ZLH�DXFK�GLH�LQGL�LGXHOOHQ��XVZLUNXQJHQ�DXI�GHP�7HLOPDUNW�GHV�%HZHU�
WXQJVREMHNWHV�LP�6SH]LHOOHQ��QRFK�QLFKW�DEVFKOLH�HQG�EHVWLPPEDU��7URW]�GHU�JHQDQQWHQ�8PVWlQGH�LVW�GLH�
(UPLWWOXQJ��RQ�9HUNHKUVZHUWHQ�]XP�%HZHUWXQJVVWLFKWDJ�ZHLWHUKLQ�P�JOLFK��'LH�PRPHQWDQHQ�(LQVFKlW]XQ�
JHQ��EHU�GLH�DNWXHOOHQ�:HUW�HUKlOWQLVVH�P�VVHQ�DXI�GHP�*UXQGVW�FNVPDUNW��RU�GHP�+LQWHUJUXQG�GHV�GHU�
]HLW�XQDEVHKEDUHQ�)RUWJDQJV�GHU�LQWHUQDWLRQDOHQ�.ULVHQSUR]HVVH�JHWURIIHQ�ZHUGHQ��'LH�(LQVFKlW]XQJHQ�XQ�
WHUOLHJHQ�GDKHU�HLQHU�HUK�KWHQ�%HZHUWXQJVXQVLFKHUKHLW��
�
�XIJUXQG�GHV�DNWXHOO�QRFK�XQNODUHQ�(LQIOXVVHV��GHQ�GLH�JHQDQQWHQ�9RUJlQJH�DXI�GLH�UHJLRQDOHQ�,PPRELOLHQ�
PlUNWH�KDEHQ��ZLUG�HLQH�LQWHQVL�H�%HREDFKWXQJ�GHV�0DUNWHV�XQG�LP�%HGDUIVIDOO�HLQH�UHJHOPl�LJH�hEHUSU��
IXQJ�GHV�%HZHUWXQJVHUJHEQLVVHV�HPSIRKOHQ��'HU�0DUNWZHUW�ZXUGH�PLW�GHQ�(UNHQQWQLVVHQ�]XP�:HUWHUPLWW�
OXQJVVWLFKWDJ�QDFK�EHVWHQ�:LVVHQ�DEJHOHLWHW��6SHNXODWL�H�(OHPHQWH�ZXUGHQ�KLHU�QLFKW�EHU�FNVLFKWLJW��
�
+LQZHLVH���P�8UKHEHUVFK�W���QG���U�+DIW�Q��
8UKHEHUVFKXW]��DOOH�5HFKWH��RUEHKDOWHQ��'DV�*XWDFKWHQ�LVW�QXU�I�U�GHQ��XIWUDJJHEHU�XQG�GHQ�DQJHJHEHQHQ�
=ZHFN�EHVWLPPW��(LQH�9HU�LHOIlOWLJXQJ�RGHU�9HUZHUWXQJ�GXUFK�'ULWWH�LVW�QXU�PLW�VFKULIWOLFKHU�*HQHKPLJXQJ�
JHVWDWWHW��
�
'HU��XIWUDJQHKPHU�KDIWHW�I�U�GLH�5LFKWLJNHLW�GHV�HUPLWWHOWHQ�9HUNHKUVZHUWV�JHPl�������D�%*%��'LH�VRQVWL�
JHQ�%HVFKUHLEXQJHQ�XQG�(UJHEQLVVH�XQWHUOLHJHQ�QLFKW�GHU�+DIWXQJ��
�
�X�HUGHP�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�LP�*XWDFKWHQ�HQWKDOWHQHQ�.DUWHQ��]�%��6WUD�HQNDUWH��6WDGW�
SODQ��/DJHSODQ��/XIWELOG��X�l���XQG�'DWHQ�XUKHEHUUHFKWOLFK�JHVFK�W]W�VLQG��6LH�G�UIHQ�QLFKW�DXV�GHP�*XWDFK�
WHQ�VHSDULHUW�XQG�RGHU�HLQHU�DQGHUHQ�1XW]XQJ�]XJHI�KUW�ZHUGHQ��)DOOV�GDV�*XWDFKWHQ�LP�,QWHUQHW��HU�IIHQW�
OLFKW�ZLUG��ZLUG�]XGHP�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�9HU�IIHQWOLFKXQJ�QLFKW�I�U�NRPPHU]LHOOH�=ZHFNH�JHVWDWWHW�
LVW��,P�.RQWH[W��RQ�=ZDQJV�HUVWHLJHUXQJHQ�GDUI�GDV�*XWDFKWHQ�ELV�PD[LPDO�]XP�(QGH�GHV�=ZDQJV�HUVWHL�
JHUXQJV�HUIDKUHQV��HU�IIHQWOLFKW�ZHUGHQ��LQ�DQGHUHQ�)lOOHQ�PD[LPDO�I�U�GLH�'DXHU��RQ���0RQDWHQ��
�
� �
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������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

�� �QKDQ��

���� 5HFKWV�U�QGOD�HQ�GHU�9HUNHKUVZHUWHUPLWWO�Q��

±�LQ�GHU�]XP�=HLWSXQNW�GHU�*XWDFKWHQHUVWHOOXQJ�J�OWLJHQ�)DVVXQJ���
�

%D��%��
%DXJHVHW]EXFK�
�

%D�192��
%DXQXW]XQJV�HURUGQXQJ�±�9HURUGQXQJ��EHU�GLH�EDXOLFKH�1XW]XQJ�GHU�*UXQGVW�FNH�
�

%E�%2��
%UDQGHQEXUJLVFKH�%DXRUGQXQJ�
�

%�%��
%�UJHUOLFKHV�*HVHW]EXFK�
�

,PPR:HUW9��
9HURUGQXQJ��EHU�GLH�*UXQGVlW]H�I�U�GLH�(UPLWWOXQJ�GHU�9HUNHKUVZHUWH��RQ�,PPRELOLHQ�XQG�GHU�I�U�GLH�:HU�
WHUPLWWOXQJ�HUIRUGHUOLFKHQ�'DWHQ�±�,PPRELOLHQZHUWHUPLWWOXQJV�HURUGQXQJ�±�,PPR:HUW9�
�

,PPR:HUW��
0XVWHU���QZHQGXQJVKLQZHLVH�]XU�,PPRELOLHQZHUWHUPLWWOXQJV�HURUGQXQJ�
�

99�(:���6:�
9HUZDOWXQJV�RUVFKULIW�]XU�(UPLWWOXQJ��RQ�(UWUDJVZHUWHQ�XQG�/LHJHQVFKDIWV]LQVVlW]HQ�VRZLH��RQ�6DFKZHUWHQ�
XQG�6DFKZHUWIDNWRUHQ�LP�/DQG�%UDQGHQEXUJ�
�

:R)O9��
:RKQIOlFKHQ�HURUGQXQJ�±�9HURUGQXQJ�]XU�%HUHFKQXQJ�GHU�:RKQIOlFKH�
�

%HWU.9��
%HWULHEVNRVWHQ�HURUGQXQJ�±�9HURUGQXQJ��EHU�GLH��XIVWHOOXQJ��RQ�%HWULHEVNRVWHQ�
�

:(���
:RKQXQJVHLJHQWXPVJHVHW]�±�*HVHW]��EHU�GDV�:RKQXQJVHLJHQWXP�XQG�GDV�'DXHUZRKQUHFKW�
�

�(���
*HElXGHHQHUJLHJHVHW]�±�*HVHW]�]XU�(LQVSDUXQJ��RQ�(QHUJLH�XQG�]XU�1XW]XQJ�HUQHXHUEDUHU�(QHUJLHQ�]XU�
:lUPH��XQG�.lOWHHU]HXJXQJ�LQ�*HElXGHQ�
�

%1DW6FK��
%XQGHVQDWXUVFKXW]JHVHW]��RP�����-XOL�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK��UWLNHO����EVDW]�����
GHV�*HVHW]HV��RP�����XJXVW�������%*%O��,�6��������
�

=9���
*HVHW]��EHU�GLH�=ZDQJV�HUVWHLJHUXQJ�XQG�GLH�=ZDQJV�HUZDOWXQJ�
�

���� 9HUZHQGHWH�:HUWHUPLWWO�Q�VOLWHUDW�U���0DUNWGDWHQ�

��@� 6SUHQJQHWWHU��+UVJ����,PPRELOLHQEHZHUWXQJ�±�0DUNWGDWHQ�XQG�3UD[LVKLOIHQ��/RVHEODWWVDPPOXQJ��
6SUHQJQHWWHU�,PPRELOLHQEHZHUWXQJ��%DG�1HXHQDKU��KUZHLOHU������

�

��@� 6SUHQJQHWWHU��+UVJ����,PPRELOLHQEHZHUWXQJ�±�/HKUEXFK�XQG�.RPPHQWDU��/RVHEODWWVDPPOXQJ��6SUHQJ�
QHWWHU�,PPRELOLHQEHZHUWXQJ��%DG�1HXHQDKU��KUZHLOHU������

�

��@� 6SUHQJQHWWHU��+UVJ����6SUHQJQHWWHU�%RRNV��2QOLQH�:LVVHQVGDWHQEDQN�]XU�,PPRELOLHQEHZHUWXQJ�
�

��@� .OHLEHU��:ROIJDQJ��X��D����9HUNHKUVZHUWHUPLWWOXQJ��RQ�*UXQGVW�FNHQ�������XIO���%XQGHVDQ]HLJHU�9HUODJ��
.�OQ�������

�

��@� 6FKPLW]��+HLQ]��X��D���%DXNRVWHQ������������,QVWDQGVHW]XQJ��6DQLHUXQJ��0RGHUQLVLHUXQJ��8PQXW]XQJ��
9HUODJ�+XEHUW�:LQJHQ��(VVHQ�������

�
� �
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������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

�

��@� *XWDFKWHUDXVVFKXVV�I�U�GLH�(UPLWWOXQJ��RQ�*UXQGVW�FNVZHUWHQ�LP�/DQGNUHLV�'DKPH�6SUHHZDOG��
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OHQGHQ��.D�IIDOO� DE��VWHOOHQ� �3ULQ�LS��2ULHQ�
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�� ,PPR:HUW9� ���� DP� ���HUOlVVLJVWHQ� D�V�
GHP��U�QGVW�FNVPDUNW��G�K��D�V��HUJOHLFKED�
UHQ� .D�IIlOOHQ�� DEJHOHLWHW� Z�UGHQ� E�Z�� ��U�
9HUI�J�QJ�VWHKHQ��

�
)�U�GLH�GUHL�NODVVLVFKHQ�GH�WVFKHQ�:HUWHUPLWW�
O�QJV�HUIDKUHQ�ZHUGHQ�QDFKIROJHQG�GLH�GHQ�
3UHLV�HUJOHLFK��G�K��GLH�0DUNWNRQIRUPLWlW�LKUHU�
(UJHEQLVVH��JDUDQWLHUHQGHQ��U��HQ�VRZLH�GLH�LQ�
GHP�MHZHLOLJHQ�9HUIDKUHQ�GLH�3UHLV�QWHUVFKLHGH�
DP�ZHVHQWOLFKVWHQ�EHVWLPPHQGHQ�(LQIO�VVIDNWR�
UHQ�EHQDQQW��
•� 9H���HL��VZH�W�H�I���H���
0DUNWDQSDVV�QJVIDNWRU��9HUJOHLFKVND�ISUHLVH��
(LQIO�VVIDNWRUHQ��.HQQWQLV�GHU�ZHVHQWOLFKHQ�
ZHUWEHVWLPPHQGHQ�(LJHQVFKDIWHQ�GHU�9HU�
JOHLFKVREMHNWH��QG�GHV��HZHUW�QJVREMHNWV��9HU�
I�JEDUNHLW��RQ�GLHVEH��JOLFKHQ�8PUHFKQ�QJV�
NRHIIL�LHQWHQ��9HUJOHLFKVND�ISUHLV�HUIDKUHQ��
RGHU�JHHLJQHWH�9HUJOHLFKVIDNWRUHQ�������KLQUHL�
FKHQG�GHILQLHUWH��RGHQULFKWZHUWH�RGHU�9HU�
JOHLFKVIDNWRUHQ�I�U�(LJHQW�PVZRKQ�QJHQ���
9HUJOHLFKVIDNWRU�HUIDKUHQ���
�
�
�
�

•� (�W���VZH�W�H�I���H���
0DUNWDQSDVV�QJVIDNWRU��/LHJHQVFKDIWV�LQVVlW�H���
�RUUDQJLJH�(LQIO�VVIDNWRUHQ��RUWV�EOLFKH��QG�
PDUNW�EOLFK�HU�LHOEDUH�0LHWHQ��
•� 6���ZH�W�H�I���H���
0DUNWDQSDVV�QJVIDNWRU��6DFKZHUWIDNWRUHQ���
�RUUDQJLJH�(LQIO�VVIDNWRUHQ���RGHQZHUWH�/DJH�
�QG��MHGRFK�QDFKUDQJLJ��HLQ�SOD�VLEOHV�6�VWHP�
GHU��HUVWHOO�QJVNRVWHQHUPLWWO�QJ�� �
�

�LQZHLV���U�QGVlW�OLFK�VLQG�DOOH�GUHL�9HUIDKUHQ��9HU�
JOHLFKV���(UWUDJV���QG�6DFKZHUW�HUIDKUHQ��JOHLFKZHU�
WLJH��HUIDKUHQVPl�LJH�8PVHW��QJHQ�GHV�.D�ISUHLV�HU�
JOHLFKV��VLH�OLHIHUQ�JOHLFKHUPD�HQ��Q�U��VR�PDUNWNRQ�
IRUPH�(UJHEQLVVH��ZLH���U��EOHLW�QJ�GHU��RUJHQDQQWHQ�
'DWHQ�HLQH�KLQUHLFKHQG�JUR�H�=DKO��RQ�JHHLJQHWHQ�
0DUNWLQIRUPDWLRQHQ��LQVEHVRQGHUH�9HUJOHLFKVND�I�
SUHLVH����U�9HUI�J�QJ�VWDQGHQ��
�

��G�����W����WW�����
'LH�3UHLVELOG�QJ�I�U�GHQ��U�QG��QG��RGHQ�RUL�
HQWLHUW�VLFK�LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU�
�RUUDQJLJ�DQ�GHQ�DOOHQ�0DUNWWHLOQHKPHUQ�������
G�UFK�9HUJOHLFKV�HUNl�IH���HU�IIHQWOLFKWH��R�
GHQULFKWZHUWH��DEHU�D�FK�=HLW�QJVDQQRQFHQ��QG�
0DNOHUH�SRVpV��EHNDQQW�JHZRUGHQHQ�,QIRUPDWL�
RQHQ��EHU�4�DGUDWPHWHUSUHLVH�I�U��QEHED�WH�
�U�QGVW�FNH��
�
'HU��RGHQZHUW�LVW�GHVKDOE��D�FK�LQ�GHQ�9HUIDK�
UHQ���U��HZHUW�QJ�EHED�WHU��U�QGVW�FNH��GRUW�
JHWUHQQW��RP�:HUW�GHU��HEl�GH��QG�GHU����HQ�
DQODJHQ��L�G�5��D�I�GHU��U�QGODJH��RQ�9HU�
JOHLFKVND�ISUHLVHQ�������,PPR:HUW9�����HUPLW�
WHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV�
�U�QGVW�FN��QEHED�W�ZlUH���
�
/LHJHQ�JHHLJQHWH��RGHQULFKWZHUWH��RU��VR�N�Q�
QHQ�GLHVH�QHEHQ�RGHU�HUJlQ�HQG����GHQ�9HU�
JOHLFKVND�ISUHLVHQ���U��RGHQZHUWHUPLWWO�QJ�
KHUDQJH�RJHQ�ZHUGHQ��������EV����,PPR:HUW9�
������RGHQULFKWZHUWH�VLQG�JHHLJQHW��ZHQQ�VLH�
KLQVLFKWOLFK��NW�DOLWlW�LQ��H��J�D�I�GHQ�PD��
JHEOLFKHQ�6WLFKWDJ��QG�KLQVLFKWOLFK�5HSUlVHQWD�
WL�LWlW�GHQ�MHZHLOLJHQ��U�QGVW�FNVPDUNW���WUHI�
IHQG�DEELOGHQ��QG�HWZDLJH��EZHLFK�QJHQ�LQ�
GHQ�DOOJHPHLQHQ�:HUW�HUKlOWQLVVHQ�VRZLH�ZHUW�
EHHLQIO�VVHQGH��EZHLFK�QJHQ�GHU��U�QGVW�FNV�
PHUNPDOH�GHV�:HUWHUPLWWO�QJVREMHNWV�EHU�FN�
VLFKWLJW�ZHUGHQ�N�QQHQ��������EV����6DW����,P�
PR:HUW9������=�U��EOHLW�QJ��QG�9HU�IIHQWOL�
FK�QJ��RQ��RGHQULFKWZHUWHQ�D�V�UHDOLVLHUWHQ�
.D�ISUHLVHQ�VLQG�GLH���WDFKWHUD�VVFK�VVH��HU�
SIOLFKWHW���������EV����L��9�P���������EV����6DW��
���D������'HU��5:�LVW�EH�RJHQ�D�I�GHQ�4�DG�
UDWPHWHU�GHU��U�QGVW�FNVIOlFKH��'LPHQVLRQ��
��P���U�QGVW�FNVIOlFKH���
�
�EZHLFK�QJHQ�GHV����EHZHUWHQGHQ��U�QG�
VW�FNV��RP�9HUJOHLFKVJU�QGVW�FN�E�Z���RQ�GHP�
�RGHQULFKWZHUWJU�QGVW�FN�LQ�GHQ�ZHUWEHHLQIO�V�
VHQGHQ�0HUNPDOHQ��ZLH�(UVFKOLH��QJV��VWDQG��
VSH�LHOOH�/DJH���UW��QG�0D��GHU�ED�OLFKHQ�1�W�
��QJ���RGHQEHVFKDIIHQKHLW���U�QGVW�FNVJHVWDOW��
DEHU�D�FK��EZHLFK�QJHQ�GHV�:HUWHUPLWWO�QJV�
VWLFKWDJV��RP�.D�I�HLWS�QNW�GHU�9HUJOHLFKV�
JU�QGVW�FNH�E�Z���RP�6WLFKWDJ�����GHP�GHU��R�
GHQULFKWZHUW�DEJHOHLWHW�Z�UGH��EHZLUNHQ�L�G�5��
HQWVSUHFKHQGH��EZHLFK�QJHQ�VHLQHV��RGHQ�
ZHUWV��RQ�GHP�9HUJOHLFKVND�ISUHLV�E�Z��GHP�
�RGHQULFKWZHUW�������EV����6lW�H����QG���,P�
PR:HUW9������ �



�
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%HZHUWXQJVREMHNW��:RKQXQJVHLJHQWXP����5DXP�:RKQXQJ�LP�'*��
������.�QLJV�:XVWHUKDXVHQ��%HUOLQHU�6WUD�H����I��

6HLWH����

�

���K���W�����K����
'DV�0RGHOO�GHU�9HUNHKUVZHUWHUPLWWO�QJ�LP�
6DFKZHUW�HUIDKUHQ�LVW�LQ�GHQ������������,P�
PR:HUW9����EHVFKULHEHQ��'HU�6DFKZHUW�ZLUG�
GHPQDFK�D�V�GHU�6�PPH�GHV��RGHQZHUWV��QG�
GHQ�6DFKZHUWHQ�GHU�D�I�GHP��U�QGVW�FN��RU�
KDQGHQHQ�ED�OLFKHQ��QODJHQ��ZLH��HEl�GH��QG�
ED�OLFKH����HQDQODJHQ��VRZLH�GHU�VRQVWLJHQ�
�QLFKW�ED�OLFKHQ���QODJHQ���JO��������EV����,P�
PR:HUW9�����VRZLH�JJI��GHQ���VZLUN�QJHQ�GHU�
��P�:HUWHUPLWWO�QJVVWLFKWDJ��RUKDQGHQHQ�EH�
VRQGHUHQ�REMHNWVSH�LILVFKHQ��U�QGVW�FNVPHUN�
PDOH�DEJHOHLWHW���
�

'HU��RGHQZHUW�LVW�JHPl�������������,P�
PR:HUW9����JHWUHQQW��RP�6DFKZHUW�GHU��H�
El�GH��QG����HQDQODJHQ�L��G��5��LP�9HUJOHLFKV�
ZHUW�HUIDKUHQ�JU�QGVlW�OLFK�VR����HUPLWWHOQ��ZLH�
HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV��U�QGVW�FN�
�QEHED�W�ZlUH��
�

'HU��RUOl�ILJH�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ�
�LQNO��EHVRQGHUHU��D�WHLOH��EHVRQGHUHU���H�
WULHEV���(LQULFKW�QJHQ��QG�VRQVWLJHU�9RUULFKW�Q�
JHQ��LVW�D�I�GHU��U�QGODJH�G�UFKVFKQLWWOLFKHU�
�HUVWHOO�QJVNRVWHQ��QWHU��HU�FNVLFKWLJ�QJ�GHU�
MHZHLOV�LQGL�LG�HOOHQ�0HUNPDOH��ZLH�������2E�
MHNWDUW���HEl�GHVWDQGDUG��QG�5HVWQ�W��QJV�
GD�HU���OWHUVZHUWPLQGHU�QJ��DE��OHLWHQ��
�

�JI��NDQQ�GHU�=HLWZHUW��QWHUJHRUGQHWHU��H�
El�GH��WHLOH��D�FK�DQKDQG��RQ�(UIDKU�QJVZHU�
WHQ�I�U�G�UFKVFKQLWWOLFKH��HUVWHOO�QJVNRVWHQ�
�HUJOHLFKEDUHU��D�ZHUNH���U�9HUHLQIDFK�QJ�
SD�VFKDO�JHVFKlW�W�ZHUGHQ���
�

'HU��RUOl�ILJH�6DFKZHUW�GHU����HQDQODJHQ�
ZLUG��VRIHUQ�GLHVHU�QLFKW�EHUHLWV�DQGHUZHLWLJ�
PLWHUIDVVW�ZRUGHQ�LVW��HQWVSUHFKHQG�GHU�9RUJH�
KHQVZHLVH�I�U�GLH��HEl�GH�L��G��5��D�I�GHU�
�U�QGODJH��RQ�G�UFKVFKQLWWOLFKHQ��HUVWHOO�QJV�
NRVWHQ��(UIDKU�QJVVlW�HQ�RGHU�KLOIVZHLVH�G�UFK�
VDFK�HUVWlQGLJH�6FKlW��QJ���JO�������,P�
PR:HUW9�����HUPLWWHOW��
�

'LH�6�PPH�D�V��RGHQZHUW���RUOl�ILJHP�6DFK�
ZHUW�GHU�ED�OLFKHQ��QODJHQ��QG��RUOl�ILJHP�
6DFKZHUW�GHU�ED�OLFKHQ����HQDQODJHQ��QG�
VRQVWLJHQ��QODJHQ�HUJLEW�GHQ��RUOl�ILJHQ�6DFK�
ZHUW�GHV��U�QGVW�FNV��
�

'HU�VR�UHFKQHULVFK�HUPLWWHOWH��RUOl�ILJH�6DFK�
ZHUW�LVW�DQVFKOLH�HQG�KLQVLFKWOLFK�VHLQHU�5HDOL�
VLHUEDUNHLW�D�I�GHP��UWOLFKHQ��U�QGVW�FNVPDUNW�
���EH�UWHLOHQ��=�U��HU�FNVLFKWLJ�QJ�GHU�0DUNW�
ODJH��DOOJHPHLQH�:HUW�HUKlOWQLVVH��LVW�L��G��5��
HLQH�0DUNWDQSDVV�QJ�PLWWHOV�6DFKZHUWIDNWRU�HU�
IRUGHUOLFK��'LHVH�VLQG�G�UFK�1DFKEHZHUW�QJHQ��
G��K��D�V�GHQ�9HUKlOWQLVVHQ��RQ�UHDOLVLHUWHQ�9HU�
JOHLFKVND�ISUHLVHQ��QG�I�U�GLHVH�9HUJOHLFKVRE�
MHNWH�EHUHFKQHWH��RUOl�ILJH�6DFKZHUWH�� �6�E�
VWDQ�ZHUWH�����HUPLWWHOQ��'LH��0DUNWDQSDVV�QJ��
GHV��RUOl�ILJHQ�6DFKZHUWV�DQ�GLH�/DJH�D�I�GHP�
�UWOLFKHQ��U�QGVW�FNVPDUNW�I�KUW�LP�(UJHEQLV�
HUVW���P�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFK�
ZHUW�GHV��U�QGVW�FNV��QG�VWHOOW�GDPLW�GHQ�
�ZLFKWLJVWHQ�5HFKHQVFKULWW��LQQHUKDOE�GHU�6DFK�
ZHUWHUPLWWO�QJ�GDU���
�

���������������K���W�����K����
�H�VWH�����VNRVWH���������EV����,��R:H�W9�����
'LH�G�UFKVFKQLWWOLFKHQ��HUVWHOO�QJVNRVWHQ�GHU�
ED�OLFKHQ��QODJHQ�ZHUGHQ�G�UFK�0�OWLSOLNDWLRQ�
GHU��HEl�GHIOlFKH��P���GHV��1RUP��HEl�GHV�
PLW�1RUPDOKHUVWHOO�QJVNRVWHQ��1�.��I�U��HU�
JOHLFKEDUH��HEl�GH�HUPLWWHOW��

'HQ�VR�HUPLWWHOWHQ�G�UFKVFKQLWWOLFKHQ��HUVWHO�
O�QJVNRVWHQ�VLQG�QRFK�GLH�:HUWH��RQ�EHVRQGHUV�
����HUDQVFKODJHQGHQ��D�WHLOHQ��QG�EHVRQGHUHQ�
��HWULHEV���(LQULFKW�QJHQ�KLQ����UHFKQHQ��
�

���NRVWH��H�LR���I�NWR��
'HU��D�NRVWHQUHJLRQDOIDNWRU���.5I��EHVFKUHLEW�
GDV�9HUKlOWQLV�GHU�G�UFKVFKQLWWOLFKHQ��UWOLFKHQ�
���GHQ�E�QGHVG�UFKVFKQLWWOLFKHQ��D�NRVWHQ��
'�UFK�LKQ�ZHUGHQ�GLH�G�UFKVFKQLWWOLFKHQ��HU�
VWHOO�QJVNRVWHQ�DQ�GDV��UWOLFKH��D�NRVWHQQL�HD��
DQJHSDVVW��'HU��.5I�ZLUG�D�FK��HUN�U�W�DOV�5H�
JLRQDOIDNWRU�EH�HLFKQHW��
�

1R�����H�VWH�����VNRVWH��
'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1�.��EDVLHUHQ�
D�I���VZHUW�QJHQ��RQ�UHLQHQ��D�NRVWHQ�I�U�
�HEl�GH�PLW�DQQlKHUQG�JOHLFKHP���VED����QG�
�HEl�GHVWDQGDUG��6LH�ZHUGHQ�I�U�GLH�:HUWHU�
PLWWO�QJ�D�I�HLQ�HLQKHLWOLFKHV�,QGH���DVLVMDKU�
��U�FNJHUHFKQHW��'�UFK�GLH�9HUZHQG�QJ�HLQHV�
HLQKHLWOLFKHQ��DVLVMDKUHV�LVW�HLQH�KLQUHLFKHQG�
JHQD�H��HVWLPP�QJ�GHV�:HUWHV�P�JOLFK��GD�GHU�
��WDFKWHU��EHU�PHKUHUH�-DKUH�KLQZHJ�PLW�NRQ�
VWDQWHQ��U�QGZHUWHQ�DUEHLWHW��QG�GLHVEH��JOLFK�
JHVLFKHUWH�(UIDKU�QJHQ��LQVEHVRQGHUH�KLQVLFKW�
OLFK�GHU�(LQRUGQ�QJ�GHV�MHZHLOLJHQ��HZHUW�QJV�
REMHNWV�LQ�GHQ��HVDPWJU�QGVW�FNVPDUNW�VDP�
PHOQ�NDQQ��'LH�1RUPDOKHUVWHOO�QJVNRVWHQ�EHVLW�
�HQ��EHUZLHJHQG�GLH�'LPHQVLRQ����P���U�WWR�
�U�QGIOlFKH��RGHU����P��:RKQIOlFKH��GHV��H�
El�GHV��QG��HUVWHKHQ�VLFK�LQNO��0HKUZHUWVWH�HU��
�

1R���HEl�GH��EHVR�GH�V�����H���V�����H�GH�
���WHL�H�
�HL�GHU�(UPLWWO�QJ�GHU��HEl�GHIOlFKHQ�ZHUGHQ�
HLQLJH�GHQ��HEl�GHZHUW�ZHVHQWOLFK�EHHLQIO�V�
VHQGHQ��HEl�GHWHLOH�QLFKW�HUIDVVW��'DV��HEl�GH�
RKQH�GLHVH��D�WHLOH�ZLUG�LQ�GLHVHU�:HUWHUPLWW�
O�QJ�PLW��1RUPREMHNW��EH�HLFKQHW��=��GLHVHQ�
EHL�GHU��U�QGIOlFKHQEHUHFKQ�QJ�QLFKW�HUIDVVWHQ�
�HEl�GHWHLOHQ�JHK�UHQ�LQVEHVRQGHUH�.HOOHUD��
�HQWUHSSHQ��(LQJDQJVWUHSSHQ��QG�(LQJDQJV�
�EHUGDFK�QJHQ�����8��D�FK��DONRQH��QG�'DFK�
JD�EHQ��
�

'HU�:HUW�GLHVHU��HEl�GHWHLOH�LVW�GHVKDOE����
VlW�OLFK����GHQ�I�U�GDV�1RUPREMHNW�HUPLWWHOWHQ�
G�UFK�VFKQLWWOLFKHQ��HUVWHOO�QJVNRVWHQ��L��G��5��
HUUHFKQHW�DOV��1RUPDOKHUVWHOO�QJVNRVWHQ���)Ol�
FKH���G�UFK�:HUW��VFKOlJH�EHVRQGHUV����EH�
U�FNVLFKWLJHQ��
�

�HVR�GH�H�(L��L��W���H��
'LH�1�.�EHU�FNVLFKWLJHQ�GHILQLWLRQVJHPl��Q�U�
�HEl�GH�PLW���ZLH�GHU�1DPH�EHUHLWV�D�VVDJW���
QRUPDOHQ��G��K���EOLFKHUZHLVH��RUKDQGHQHQ�E�Z��
G�UFKVFKQLWWOLFK�ZHUW�ROOHQ�(LQULFKW�QJHQ��,P�
�HZHUW�QJVREMHNW��RUKDQGHQH��QG�GHQ��HEl��
GHZHUW�HUK�KHQGH�EHVRQGHUH�(LQULFKW�QJHQ�VLQG�
GHVKDOE���VlW�OLFK����GHP�PLW�GHQ�1�.�HUPLW�
WHOWHQ�G�UFKVFKQLWWOLFKHQ��HUVWHOO�QJVNRVWHQ�
�RGHU�=HLWZHUW��GHV�1RUPREMHNWHV����EHU�FN�
VLFKWLJHQ��
�

8QWHU�EHVRQGHUHQ�(LQULFKW�QJHQ�VLQG�GHVKDOE�
LQQHUKDOE�GHU��HEl�GH��RUKDQGHQH���VVWDWW�Q�
JHQ��QG�L��G��5��IHVW�PLW�GHP��HEl�GH��HUE�Q�
GHQH�(LQULFKW�QJHQ�����HUVWHKHQ��GLH�LQ��HU�
JOHLFK�EDUHQ��HEl�GHQ�QLFKW��RUKDQGHQ�VLQG��
'LHVH�Z�UGHQ�GHVKDOE�D�FK�QLFKW�EHL�GHU�)HVWOH�
J�QJ�GHV��HEl�GHVWDQGDUGV�PLWHUIDVVW��QG�GHP�
��IROJH�EHL�GHU��EOHLW�QJ�GHU�1RUPDOKHUVWHO�
O�QJVNRVWHQ�QLFKW�EHU�FNVLFKWLJW��������6D�QD�LP�
(LQIDPLOLHQKD�V���
�

�HILQGHQ�VLFK�GLH�EHVRQGHUHQ�(LQULFKW�QJHQ�LQ�
�HVFKlIWV����HZHUEH���QG�,QG�VWULHJHEl�GHQ��
VSULFKW�PDQ�D�FK��RQ�EHVRQGHUHQ��HWULHEVHLQ�
ULFKW�QJHQ��
�

����HEH�NRVWH���
������H���1���,�����EV����,��R:H�W9�����
'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��PIDVVHQ����D��
D�FK�GLH��D�QHEHQNRVWHQ���1.���ZHOFKH�DOV�
�.RVWHQ�I�U�3ODQ�QJ���D�G�UFKI�KU�QJ��EHK�UG�
OLFKH�3U�I�QJ��QG��HQHKPLJ�QJHQ��GHILQLHUW�
VLQG��'LH��D�QHEHQNRVWHQ�VLQG�GDKHU�LQ�GHQ�KLHU�
DQJHVHW�WHQ�G�UFKVFKQLWWOLFKHQ��HUVWHOO�QJVNRV�
WHQ�EHUHLWV�HQWKDOWHQ��
�

��WH�VZH�W�L�GH�����������,��R:H�W9�����
'LH�:HUWPLQGHU�QJ�GHU��HEl�GH�ZHJHQ��OWHUV�
��OWHUVZHUWPLQGHU�QJ��ZLUG�L��G��5��QDFK�GHP�
OLQHDUHQ��EVFKUHLE�QJVPRGHOO�D�I�GHU��DVLV�GHU�
HUPLWWHOWHQ�5HVWQ�W��QJVGD�HU��51'��GHV��H�
El�GHV��QG�GHU�MHZHLOV�PRGHOOKDIW�DQ��VHW�HQ�
GHQ��HVDPWQ�W��QJVGD�HU���1'���HUJOHLFKED�
UHU��HEl�GH�HUPLWWHOW��
�

�HV��W��W����VG��H��
:LH�D�FK�EHL�GHU�5HVWQ�W��QJVGD�HU�LVW�KLHU�GLH�
�EOLFKH�ZLUWVFKDIWOLFKH�1�W��QJVGD�HU� ��H�
VDPWQ�W��QJVGD�HU���1'��JHPHLQW���QLFKW�GLH�
WHFKQLVFKH�6WDQGGD�HU��GLH�ZHVHQWOLFK�OlQJHU�
VHLQ�NDQQ��'LH��HVDPWQ�W��QJVGD�HU�LVW�REMHN�
WDUWVSH�LILVFK�GHILQLHUW��QDFK�GHU��RUKHUUVFKHQ�
GHQ�0HLQ�QJ�ZLUG�������GLH�ZLUWVFKDIWOLFKH�
�1'��RQ�:RKQJHEl�GHQ�D�I����ELV����-DKUH�
EHJUHQ�W��
�

5HVW��W����VG��H�������L��9�����
�������EV����,��R:H�W9�����
'LH�5HVWQ�W��QJVGD�HU�EH�HLFKQHW�GLH��Q�DKO�
GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�
RUGQ�QJVJHPl�HU��HZLUWVFKDIW�QJ��RUD�VVLFKW�
OLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W�W�ZHUGHQ�NDQQ���
�

�OV�5HVWQ�W��QJVGD�HU�LVW�LQ�HUVWHU�1lKHU�QJ�
GLH�'LIIHUHQ��D�V���EOLFKHU��HVDPWQ�W��QJVGD��
HU��DE��JOLFK��WDWVlFKOLFKHP�/HEHQVDOWHU�DP�
:HUWHUPLWWO�QJVVWLFKWDJ����JU�QGH�JHOHJW��'LHVH�
ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV��H�
El�GH�ILNWL���HUM�QJW���ZHQQ�EHLP��HZHUW�QJV�
REMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWW�
O�QJVDQVlW�HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHL�
WHQ���U��HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VR�
ZLH���U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�
DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ��
�

���H������H��������,��R:H�W9�����
'LHV�VLQG�D��HUKDOE�GHU��HEl�GH�EHILQGOLFKH�
PLW�GHP��U�QGVW�FN�IHVW��HUE�QGHQH�ED�OLFKH�
�QODJHQ��LQVEHVRQGHUH�9HU���QG�(QWVRUJ�QJV�
DQODJHQ��RQ�GHU��HEl�GHD��HQZDQG�ELV���U�
�U�QGVW�FNVJUHQ�H��(LQIULHG�QJHQ��:HJHEHIHV�
WLJ�QJHQ���QG�QLFKW�ED�OLFKH��QODJHQ��LQVEH�
VRQGHUH��DUWHQDQODJHQ���
�

6���ZH�WI�NWR���������EV����,��R:H�W9�����
=LHO�DOOHU�LQ�GHU�,PPR:HUW9����EHVFKULHEHQHQ�
:HUWHUPLWWO�QJV�HUIDKUHQ�LVW�HV��GHQ�9HUNHKUV�
ZHUW��G��K��GHQ�DP�0DUNW�G�UFKVFKQLWWOLFK��G��K��
DP�ZDKUVFKHLQOLFKVWHQ�����HU�LHOHQGHQ�3UHLV����
HUPLWWHOQ��
�
'DV�KHUVWHOO�QJVNRVWHQRULHQWLHUWH�5HFKHQHUJHE�
QLV���RUOl�ILJHU�6DFKZHUW��LVW�LQ�DOOHU�5HJHO�
QLFKW�PLW�KLHUI�U�JH�DKOWHQ�0DUNWSUHLVHQ�LGHQ�
WLVFK��� �
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�

�
'HVKDOE�P�VV�GDV�5HFKHQHUJHEQLV���RUOl�ILJHU�
6DFKZHUW��� �6�EVWDQ�ZHUW�GHV��U�QGVW�FNV��DQ�
GHQ�0DUNW��G��K��DQ�GLH�I�U��HUJOHLFKEDUH��U�QG�
VW�FNH�UHDOLVLHUWHQ�.D�ISUHLVH�DQJHSDVVW�ZHUGHQ��
'DV�HUIROJW�PLWWHOV�GHV�VRJ��REMHNWVSH�LILVFK�DQ�
JHSDVVWHQ�6DFKZHUWIDNWRUV��
�
'HU��HJULII�GHV�6DFKZHUWIDNWRUV�LVW�LQ�������EV��
��,PPR:HUW9����HUOl�WHUW��6HLQH�3RVLWLRQ�LQ�
QHU�KDOE�GHU�6DFKZHUWHUPLWWO�QJ�UHJHOW������EV��
��,PPR:HUW9�����'LHVH�HUJLEW�VLFK����D��D�V�GHU�
3UD�LV��LQ�GHU�6DFKZHUWIDNWRUHQ�D�V�LP�:HVHQW�
OLFKHQ�VFKDGHQVIUHLHQ�2EMHNWHQ�DEJHOHLWHW�ZHU�
GHQ��8PJHNHKUW�P�VV�GHVKDOE�D�FK�LQ�GHU�:HU�
WHUPLWWO�QJ�GHU�6DFKZHUWIDNWRU�D�I�GHQ��RUOl�IL�
JHQ�6DFKZHUW�GHV�ILNWL��VFKDGHQVIUHLHQ�2EMHNWV�
�E�Z��GHV�2EMHNWV���QlFKVW�RKQH��HU�FNVLFKWL�
J�QJ�EHVRQGHUHU�REMHNWVSH�LILVFKHU��U�QG�
VW�FNVPHUNPDOH��DQJHZHQGHW�ZHUGHQ��(UVW�DQ�
VFKOLH�HQG�G�UIHQ�EHVRQGHUH�REMHNWVSH�LILVFKH�
�U�QGVW�FNVPHUNPDOH�G�UFK�=���E�Z���E�
VFKOlJH�DP�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFK�
ZHUW�EHU�FNVLFKWLJW�ZHUGHQ��'�UFK�GLHVH�9RUJH�
KHQVZHLVH�ZLUG�GLH�LQ�GHU�:HUWHUPLWWO�QJ�HUIRU�
GHUOLFKH�0RGHOONRQIRUPLWlW�EHDFKWHW���
�
'HU�6DFKZHUWIDNWRU�LVW�GDV�G�UFKVFKQLWWOLFKH�
9HUKlOWQLV�D�V�.D�ISUHLVHQ��QG�GHQ�LKQHQ�HQW�
VSUHFKHQGHQ��QDFK�GHQ�9RUVFKULIWHQ�GHU�,P�
PR:HUW9����HUPLWWHOWHQ���RUOl�ILJHQ�6DFK�
ZHUWH��� �6�EVWDQ�ZHUWH���(U�ZLUG��RUUDQJLJ�JH�
JOLHGHUW�QDFK�GHU�2EMHNWDUW��HU�LVW�������I�U�(LQ�
IDPLOLHQKD�VJU�QGVW�FNH�DQGHUV�DOV�I�U��H�
VFKlIWVJU�QGVW�FNH���GHU�5HJLRQ��HU�LVW�������LQ�
ZLUWVFKDIWVVWDUNHQ�5HJLRQHQ�PLW�KRKHP��RGHQ�
ZHUWQL�HD��K�KHU�DOV�LQ�ZLUWVFKDIWVVFKZDFKHQ�
5HJLRQHQ���QG�GHU�2EMHNWJU��H���
�
'�UFK�GLH�VDFKULFKWLJH��QZHQG�QJ�GHV�D�V�
.D�ISUHLVHQ�I�U��HUJOHLFKEDUH�2EMHNWH�DEJHOHL�
WHWHQ�6DFKZHUWIDNWRUV�LVW�GDV�6DFKZHUW�HUIDKUHQ�
HLQ�HFKWHV�9HUJOHLFKVSUHLV�HUIDKUHQ��
�
�HVR�GH�H�REMHNWVSH�LILV��H�����GVW��NV�H�N�
���H�������EV����,��R:H�W9�����
8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH�LILVFKHQ�
�U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP�
�EOLFKHQ�=�VWDQG��HUJOHLFKEDUHU�2EMHNWH�DEZHL�
FKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV��H�
ZHUW�QJVREMHNWV���������EZHLFK�QJHQ��RP�QRU�
PDOHQ�ED�OLFKHQ�=�VWDQG��HLQH�ZLUWVFKDIWOLFKH�
hEHUDOWHU�QJ��LQVEHVRQGHUH��D�PlQJHO��QG�
�D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�Q�
JHQ���JU�QGVW�FNVEH�RJHQH�5HFKWH��QG��HODV�
W�QJHQ�RGHU��EZHLFK�QJHQ��RQ�GHQ�PDUNW�E�
OLFK�HU�LHOEDUHQ�(UWUlJHQ���
�
����l��H����G����V��lGH���
������EV����,��R:H�W9�����
�D�PlQJHO�VLQG�)HKOHU��GLH�GHP��HEl�GH�L��G��
5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���������G�UFK�
PDQJHOKDIWH���VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�Q�
QHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�
0lQJHO�G�UFK�GLH�:HLWHUHQWZLFNO�QJ�GHV�6WDQ�
GDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��
�
�D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�8QWHUKDO�
W�QJVD�IZHQG�QJHQ��D�I�QDFKWUlJOLFKH�l��HUH�
(LQZLUN�QJHQ�RGHU�D�I�)ROJHQ��RQ��D�PlQJHOQ�
��U�FN��I�KUHQ��
�
�
�
�

�
)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�
GLHVEH��JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU�
�U�QGODJH�GHU�.RVWHQ�JHVFKlW�W��GLH����LKUHU�
�HVHLWLJ�QJ�D�I��ZHQGHQ�VLQG��'LH�6FKlW��QJ�
NDQQ�G�UFK�SD�VFKDOH��QVlW�H�RGHU�D�I�GHU�
�U�QGODJH��RQ�D�I�(LQ�HOSRVLWLRQHQ�EH�RJHQHQ�
.RVWHQHUPLWWO�QJHQ�HUIROJHQ��
�
'HU��HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��
GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ���U�
�HUVWHOO�QJ�HLQHV�QRUPDOHQ��D���VWDQGHV�Q�U�
�EHUVFKOlJLJ�VFKlW�HQ��GD�Q�U��HUVW�U�QJVIUHL���
D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��
JU�QGVlW�OLFK�NHLQH��D�VFKDGHQVEHJ�WDFKW�QJ�
HUIROJW��GD���LVW�GLH��HD�IWUDJ�QJ�HLQHV�6DFK�
�HUVWlQGLJHQ�I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQ�
GLJ���
�
(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�
GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�
DOOHLQ�D�IJU�QG�GHU�0LWWHLO�QJ��RQ���IWUDJJH�
EHU��0LHWHU�HWF���QG�GDUD�I�EDVLHUHQGHQ�,QD��
JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�MHJOLFKH�
GLIIHUHQ�LHUWH��HVWDQGVD�IQDKPH��WHFKQLVFKHQ��
FKHPLVFKHQ�R��l��)�QNWLRQVSU�I�QJHQ��9RUSOD�
Q�QJ��QG�.RVWHQVFKlW��QJ�DQJHVHW�W�VLQG��
�
��W���V���W�����K����
'DV�0RGHOO�GHU�(UWUDJVZHUWHUPLWWO�QJ�LVW�LQ�GHQ�
�����������,PPR:HUW9����EHVFKULHEHQ��
�
'LH�(UPLWWO�QJ�GHV�(UWUDJVZHUWV�EDVLHUW�D�I�GHQ�
PDUNW�EOLFK�HU�LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ�
�LQVEHVRQGHUH�0LHWHQ��QG�3DFKWHQ��D�V�GHP�
�U�QGVW�FN��'LH�6�PPH�DOOHU�(UWUlJH�ZLUG�DOV�
5RKHUWUDJ�EH�HLFKQHW��0D�JHEOLFK�I�U�GHQ��(U�
WUDJV�:HUW�GHV��U�QGVW�FNV�LVW�MHGRFK�GHU�5HLQ�
HUWUDJ��'HU�5HLQHUWUDJ�HUPLWWHOW�VLFK�DOV�5RKHU�
WUDJ�DE��JOLFK�GHU���IZHQG�QJHQ��GLH�GHU�(L�
JHQW�PHU�I�U�GLH��HZLUWVFKDIW�QJ�HLQVFKOLH�OLFK�
(UKDOW�QJ�GHV��U�QGVW�FNV�D�IZHQGHQ�P�VV�
��HZLUWVFKDIW�QJVNRVWHQ���
�
'DV�(UWUDJVZHUW�HUIDKUHQ�I��W�D�I�GHU�hEHUOH�
J�QJ��GDVV�GHU�GHP��U�QGVW�FNVHLJHQW�PHU��HU�
EOHLEHQGH�5HLQHUWUDJ�D�V�GHP��U�QGVW�FN�GLH�
9HU�LQV�QJ�GHV��U�QGVW�FNVZHUWV��E�Z��GHV�GD�
I�U�JH�DKOWHQ�.D�ISUHLVHV��GDUVWHOOW��'HVKDOE�
ZLUG�GHU�(UWUDJVZHUW�DOV�5HQWHQEDUZHUW�G�UFK�
.DSLWDOLVLHU�QJ�GHV�5HLQHUWUDJV�EHVWLPPW���
�
�LHUEHL�LVW����EHDFKWHQ��GDVV�GHU�5HLQHUWUDJ�I�U�
HLQ�EHED�WHV��U�QGVW�FN�VRZRKO�GLH�9HU�LQV�QJ�
I�U�GHQ��U�QG��QG��RGHQ�DOV�D�FK�I�U�GLH�D�I�
GHP��U�QGVW�FN��RUKDQGHQHQ�ED�OLFKHQ��LQVEH�
VRQGHUH��HEl�GH���QG�VRQVWLJHQ��QODJHQ��������
�QSIODQ��QJHQ��GDUVWHOOW��'HU��U�QG��QG��RGHQ�
JLOW�JU�QGVlW�OLFK�DOV��Q�HUJlQJOLFK��E�Z���Q�
�HUVW�UEDU���'DJHJHQ�LVW�GLH��ZLUWVFKDIWOLFKH��
5HVWQ�W��QJVGD�HU�GHU�ED�OLFKHQ��QG�VRQVWLJHQ�
�QODJHQ��HLWOLFK�EHJUHQ�W���
�
'HU��RGHQZHUW�LVW�JHWUHQQW��RP�:HUW�GHU��H�
El�GH��QG����HQDQODJHQ�L��G��5��LP�9HUJOHLFKV�
ZHUW�HUIDKUHQ���JO��������EV����,PPR:HUW9�
����JU�QGVlW�OLFK�VR����HUPLWWHOQ��ZLH�HU�VLFK�HU�
JHEHQ�Z�UGH��ZHQQ�GDV��U�QGVW�FN��QEHED�W�
ZlUH��
�
'HU�D�I�GHQ��RGHQZHUW�HQWIDOOHQGH�5HLQHUWUDJV�
DQWHLO�ZLUG�G�UFK�0�OWLSOLNDWLRQ�GHV��RGHQZHUWV�
PLW�GHP�/LHJHQVFKDIWV�LQVVDW��EHVWLPPW��'HU�
�RGHQHUWUDJVDQWHLO�VWHOOW�VRPLW�GLH�HZLJH�5HQ�
WHQUDWH�GHV��RGHQZHUWV�GDU���

�
'HU�D�I�GLH�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ�
HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�HUJLEW�VLFK�DOV�'LI�
IHUHQ�����HVDPW�5HLQHUWUDJ�GHV��U�QGVW�FNV��
DE��JOLFK��5HLQHUWUDJVDQWHLO�GHV��U�QG��QG��R�
GHQV���
�
'HU��RUOl�ILJH�(UWUDJVZHUW�GHU�ED�OLFKHQ��QG�
VRQVWLJHQ��QODJHQ�ZLUG�G�UFK�.DSLWDOLVLHU�QJ�
�G��K��=HLWUHQWHQEDUZHUWEHUHFKQ�QJ��GHV�
�5HLQ�(UWUDJVDQWHLOV�GHU�ED�OLFKHQ��QG�VRQVWL�
JHQ��QODJHQ��QWHU�9HUZHQG�QJ�GHV�/LHJHQ�
VFKDIWV�LQVVDW�HV��QG�GHU�5HVWQ�W��QJVGD�HU�HU�
PLWWHOW��
�
'HU��RUOl�ILJH�(UWUDJVZHUW�VHW�W�VLFK�D�V�GHU�
6�PPH��RQ���RGHQZHUW���QG��:HUW�GHU�ED�OL�
FKHQ��QG�VRQVWLJHQ��QODJHQ����VDPPHQ��
�
�JI��EHVWHKHQGH�EHVRQGHUH�REMHNWVSH�LILVFKH�
�U�QGVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�QJ�
GHV��RUOl�ILJHQ�(UWUDJVZHUWV�QLFKW�EHU�FNVLFK�
WLJW�Z�UGHQ��VLQG�EHL�GHU��EOHLW�QJ�GHV�(UWUDJV�
ZHUWV�D�V�GHP��RUOl�ILJHQ�(UWUDJVZHUW�VDFKJH�
Pl�����EHU�FNVLFKWLJHQ��
�
'DV�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�LQVEHVRQGHUH�
G�UFK�9HUZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�DEJHOHL�
WHWHQ�/LHJHQVFKDIWV�LQVVDW�HV�HLQHQ�.D�ISUHLV�
�HUJOHLFK�GDU��
�
��������������W���V���W�����K����
5R�H�W�����������EV����,��R:H�W9�����
'HU�5RKHUWUDJ��PIDVVW�DOOH�EHL�RUGQ�QJVJHPl�
�HU��HZLUWVFKDIW�QJ��QG���OlVVLJHU�1�W��QJ�
PDUNW�EOLFK�HU�LHOEDUHQ�(UWUlJH�D�V�GHP��U�QG�
VW�FN���HL�GHU�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW��RQ�
GHQ��EOLFKHQ��QDFKKDOWLJ�JHVLFKHUWHQ��(LQQDK�
PHP�JOLFKNHLWHQ�GHV��U�QGVW�FNV��LQVEHVRQ�
GHUH�GHU��HEl�GH��D�V��JHKHQ��
�
:HLFKW�GLH�WDWVlFKOLFKH�1�W��QJ��RQ��U�QGVW��
FNHQ�RGHU��U�QGVW�FNVWHLOHQ��RQ�GHQ��EOLFKHQ��
QDFKKDOWLJ�JHVLFKHUWHQ�1�W��QJVP�JOLFKNHLWHQ�
DE��QG�RGHU�ZHUGHQ�I�U�GLH�WDWVlFKOLFKH�1�W�
��QJ��RQ��U�QGVW�FNHQ�RGHU��U�QGVW�FNVWHLOHQ�
�RP�hEOLFKHQ�DEZHLFKHQGH�(QWJHOWH�HU�LHOW��
VLQG�I�U�GLH�(UPLWWO�QJ�GHV�5RKHUWUDJV���QlFKVW�
GLH�I�U�HLQH��EOLFKH�1�W��QJ�PDUNW�EOLFK�HU�LHO�
EDUHQ�(UWUlJH���JU�QGH����OHJHQ��
�
�HZL�WV���IW���VNRVWH��������,��R:H�W9�����
'LH��HZLUWVFKDIW�QJVNRVWHQ�VLQG�PDUNW�EOLFK�
HQWVWHKHQGH���IZHQG�QJHQ��GLH�I�U�HLQH�RUG�
Q�QJVJHPl�H��HZLUWVFKDIW�QJ��QG���OlVVLJH�
1�W��QJ�GHV��U�QGVW�FNV��LQVEHVRQGHUH�GHU��H�
El�GH��OD�IHQG�HUIRUGHUOLFK�VLQG��'LH��HZLUW�
VFKDIW�QJVNRVWHQ��PIDVVHQ�GLH�9HUZDOW�QJVNRV�
WHQ��GLH�,QVWDQGKDOW�QJVNRVWHQ��GDV�0LHWD�VIDOO�
ZDJQLV��QG�GLH��HWULHEVNRVWHQ���
�
8QWHU�GHP��LHW��VI���Z���LV�LVW�LQVEHVRQGHUH�
GDV�5LVLNR�HLQHU�(UWUDJVPLQGHU�QJ�����HUVWHKHQ��
GLH�G�UFK��QHLQEULQJOLFKH�5�FNVWlQGH��RQ�0LH�
WHQ��3DFKWHQ��QG�VRQVWLJHQ�(LQQDKPHQ�RGHU�
G�UFK��RU�EHUJHKHQGHQ�/HHUVWDQG��RQ�5D�P��
GHU���U�9HUPLHW�QJ��9HUSDFKW�QJ�RGHU�VRQVWL�
JHQ�1�W��QJ�EHVWLPPW�LVW��HQWVWHKW��(V��PIDVVW�
D�FK�GDV�5LVLNR��RQ��QHLQEULQJOLFKHQ�.RVWHQ�
HLQHU�5HFKWV�HUIROJ�QJ�D�I�=DKO�QJ����IKHE�QJ�
HLQHV�0LHW�HUKlOWQLVVHV�RGHU�5l�P�QJ�������
�EV����,PPR:HUW9�����QG������6DW�����QG���,,��
�9����
� �
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�

=�U��HVWLPP�QJ�GHV�5HLQHUWUDJV�ZHUGHQ��RP�
5RKHUWUDJ�Q�U�GLH��HZLUWVFKDIW�QJVNRVWHQ���DQ�
WHLOH��LQ��E��J�JHEUDFKW��GLH��RP�(LJHQW�PHU�
���WUDJHQ�VLQG��G��K��QLFKW���VlW�OLFK���P�DQJH�
VHW�WHQ�5RKHUWUDJ�D�I�GLH�0LHWHU��PJHOHJW�ZHU�
GHQ�N�QQHQ���
�
(�W���VZH�W���5H�WH�E��ZH�W���������G��
�����,��R:H�W9����
'HU�(UWUDJVZHUW�LVW�GHU�D�I�GLH�:HUW�HUKlOWQLVVH�
DP�:HUWHUPLWWO�QJVVWLFKWDJ�EH�RJHQH��(LQ�
PDO��HWUDJ��GHU�GHU�6�PPH�DOOHU�D�V�GHP�2E�
MHNW�ZlKUHQG�VHLQHU�1�W��QJVGD�HU�HU�LHOEDUHQ�
�5HLQ�(UWUlJH�HLQVFKOLH�OLFK�=LQVHQ��QG�=LQVHV�
�LQVHQ�HQWVSULFKW��'LH�(LQN�QIWH�DOOHU�ZlKUHQG�
GHU�1�W��QJVGD�HU�QRFK�DQIDOOHQGHQ�(UWUlJH���
DEJH�LQVW�D�I�GLH�:HUW�HUKlOWQLVVH���P�:HUWHU�
PLWWO�QJVVWLFKWDJ���VLQG�ZHUWPl�LJ�JOHLFK��VHW�
�HQ�PLW�GHP�(UWUDJVZHUW�GHV�2EMHNWV���
�
�OV�1�W��QJVGD�HU�LVW�I�U�GLH�ED�OLFKHQ��QG�
VRQVWLJHQ��QODJHQ�GLH��ZLUWVFKDIWOLFKH��5HVWQ�W�
��QJVGD�HU�DQ��VHW�HQ��I�U�GHQ��U�QG��QG��R�
GHQ��QHQGOLFK��HZLJH�5HQWH���
�
/LH�H�V���IWV�L�VV�W���������EV�����
,��R:H�W9�����
'HU�/LHJHQVFKDIWV�LQVVDW��LVW�HLQH�5HFKHQJU��H�
LP�(UWUDJVZHUW�HUIDKUHQ��(U�LVW�D�I�GHU��U�QG�
ODJH�JHHLJQHWHU�.D�ISUHLVH��QG�GHU�LKQHQ�HQW�
VSUHFKHQGHQ�5HLQHUWUlJH�I�U�PLW�GHP��HZHU�
W�QJVJU�QG�VW�FN�KLQVLFKWOLFK�1�W��QJ��QG��H�
ED��QJ�JOHLFKDUWLJHU��U�QGVW�FNH�QDFK�GHQ�
�U�QGVlW�HQ�GHV�(UWUDJVZHUW�HUIDKUHQV�DOV�
'�UFKVFKQLWWVZHUW�DEJHOHLWHW���JO��������EV����
,PPR:HUW9������'HU��QVDW��GHV��PDUNWNRQIRU�
PHQ��/LHJHQVFKDIWV�LQVVDW�HV�I�U�GLH�:HUWHU�
PLWWO�QJ�LP�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�VRPLW�VL�
FKHU��GDVV�GDV�(UWUDJVZHUW�HUIDKUHQ�HLQ�PDUNW�
NRQIRUPHV�(UJHEQLV�OLHIHUW��G��K��GHP�9HUNHKUV�
ZHUW�HQWVSULFKW���
�
'HU�/LHJHQVFKDIWV�LQVVDW��LVW�GHP��IROJH�GHU�
0DUNWDQSDVV�QJVIDNWRU�GHV�(UWUDJVZHUW�HUIDK�
UHQV��'�UFK�LKQ�ZHUGHQ�GLH�DOOJHPHLQHQ�:HUW�
�HUKlOWQLVVH�D�I�GHP��U�QGVW�FNVPDUNW�HUIDVVW��
VRZHLW�GLHVH�QLFKW�D�I�DQGHUH�:HLVH�EHU�FNVLFK�
WLJW�VLQG��
�
��������KV���W�����K����
'DV�0RGHOO�I�U�GLH�(UPLWWO�QJ�GHV�9HUJOHLFKV�
ZHUWV�LVW�LQ�GHQ������������,PPR:HUW9����EH�
VFKULHEHQ��
�
�HL��QZHQG�QJ�GHV�9HUJOHLFKVZHUW�HUIDKUHQV�
VLQG�JHP�������,PPR:HUW9����9HUJOHLFKVSUHLVH�
VROFKHU��U�QGVW�FNH�KHUDQ���LHKHQ��GLH�KLQ�
VLFKWOLFK�GHU�LKUHQ�:HUW�EHHLQIO�VVHQGHQ�0HUN�
PDOH�PLW�GHP����EHZHUWHQGHQ��U�QGVW�FN�KLQ�
UHLFKHQG��EHUHLQVWLPPHQ��9HUJOHLFKVJU�QGVW��
FNH���)LQGHQ�VLFK�LQ�GHP��HELHW��LQ�GHP�GDV�
�U�QGVW�FN�JHOHJHQ�LVW��QLFKW�JHQ�JHQG�9HU�
JOHLFKVSUHLVH��N�QQHQ�D�FK�9HUJOHLFKVJU�QGVW��
FNH�D�V��HUJOHLFKEDUHQ��HELHWHQ�KHUDQJH�RJHQ�
ZHUGHQ��
�
:HLFKHQ�GLH�ZHUWEHHLQIO�VVHQGHQ�0HUNPDOH�GHU�
9HUJOHLFKVJU�QGVW�FNH�RGHU�GHU��U�QGVW�FNH��
I�U�GLH�9HUJOHLFKVIDNWRUHQ�EHED�WHU��U�QGVW��
FNH�DEJHOHLWHW�ZRUGHQ�VLQG���RP�=�VWDQG�GHV����
EHZHUWHQGHQ��U�QGVW�FNV�DE��VR�LVW�GLHV�QDFK�
0D�JDEH�GHV������EV����6lW�H����QG���,P�
PR:HUW9����G�UFK�=���RGHU��EVFKOlJH�RGHU�LQ�
DQGHUHU�JHHLJQHWHU�:HLVH����EHU�FNVLFKWLJHQ���

'LHV�JLOW�D�FK��VRZHLW�GLH�GHQ�3UHLVHQ��RQ�9HU�
JOHLFKVJU�QGVW�FNHQ�����U�QGH�OLHJHQGHQ�DOOJH�
PHLQHQ�:HUW�HUKlOWQLVVH��RQ�GHQMHQLJHQ�DP�
:HUWHUPLWWO�QJVVWLFKWDJ�DEZHLFKHQ��'DEHL�VRO�
OHQ��RUKDQGHQH�,QGH�UHLKHQ���JO�������,P�
PR:HUW9������QG�8PUHFKQ�QJVNRHIIL�LHQWHQ�
��JO�������,PPR:HUW9�����KHUDQ�JH�RJHQ�ZHU�
GHQ��
�
�HL�EHED�WHQ��U�QGVW�FNHQ�N�QQHQ�QHEHQ�RGHU�
DQVWHOOH��RQ�9HUJOHLFKVSUHLVHQ�LQVEHVRQGHUH�
9HUJOHLFKVIDNWRUHQ�KHUDQJH�RJHQ�ZHUGHQ��=�U�
(UPLWWO�QJ��RQ�9HUJOHLFKVIDNWRUHQ�I�U�EHED�WH�
�U�QGVW�FNH�VLQG�9HUJOHLFKVSUHLVH�JOHLFKDUWLJHU�
�U�QGVW�FNH�KHUDQ���LHKHQ���OHLFKDUWLJH�
�U�QGVW�FNH�VLQG�VROFKH��GLH�LQVEHVRQGHUH�QDFK�
/DJH��QG��UW��QG�0D��GHU�ED�OLFKHQ�1�W��QJ�
VRZLH��U��H��QG��OWHU�GHU�ED�OLFKHQ��QODJHQ�
�HUJOHLFKEDU�VLQG��'LHVH�9HUJOHLFKVSUHLVH�N�Q�
QHQ�LQVEHVRQGHUH�D�I�HLQH�)OlFKHQHLQKHLW�GHV�
�HEl�GHV�EH�RJHQ�ZHUGHQ��'HU�9HUJOHLFKVZHUW�
HUJLEW�VLFK�G�UFK�0�OWLSOLNDWLRQ�GHU��H��JVHLQ�
KHLW�GHV����EHZHUWHQGHQ��U�QGVW�FNV�PLW�GHP�
QDFK������,PPR:HUW9����HUPLWWHOWHQ�9HU�
JOHLFKVIDNWRU��=���RGHU��EVFKOlJH�QDFK������EV��
��6lW�H����QG���,PPR:HUW9����VLQG�GDEHL����
EHU�FNVLFKWLJHQ��
�
��V��G��K��W�����G����������G�V���������KV�
���W�����K���V�����G��������W����������K�
����V����G����������W����
�
5L��WZH�W�
5LFKWZHUWH��9HUJOHLFKVIDNWRUHQ��I�U�:RKQ�QJV��
RGHU�7HLOHLJHQW�PH�VLQG�G�UFKVFKQLWWOLFKH��D�I�
HL�QH�JHHLJQHWH��H��JVHLQKHLW�EH�RJHQH�:HUWH�
I�U�:RKQ�QJV��RGHU�7HLOHLJHQW�PH�PLW�EH�
VWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNV�
PHUNPDOHQ��'LHVH�5LFKWZHUWH�N�QQHQ�GHU�(U�
PLWWO�QJ�GHV�9HUJOHLFKVZHUWV���JU�QGH�JHOHJW�
ZHUGHQ���JO��������EV����,PPR:HUW9������(LQ�
JHPl�������,PPR:HUW9����I�U�GLH�:HUWHUPLWW�
O�QJ�JHHLJQHWHU�5LFKWZHUW�I�U�:RKQ�QJV��RGHU�
7HLOHLJHQW�PH�P�VV�MHGRFK�KLQVLFKWOLFK�GHU�VHL�
QHQ�:HUW�ZHVHQWOLFK�EHHLQIO�VVHQGHQ�=�VWDQGV�
PHUNPDOH�KLQUHLFKHQG�EHVWLPPW�VHLQ��
�
�H��H�H�9H���HL��H�
)�U�GLH�9HUJOHLFKVZHUWHUPLWWO�QJ�N�QQHQ�JHP��
�����,PPR:HUW9����QHEHQ�5LFKWZHUWHQ��L��G��5��
DEVRO�WH��JHHLJQHWH�9HUJOHLFKVSUHLVH�I�U�:RK�
Q�QJV��RGHU�7HLOHLJHQW�P�KHUDQJH�RJHQ�ZHU�
GHQ��)�U�GLH�9HUJOHLFKVZHUWHUPLWWO�QJ�ZLUG�HLQ�
9HUJOHLFKVSUHLV�DOV�UHODWL�HU�9HUJOHLFKVSUHLV�
�SUR�P��:)�1)��DQ�GLH�DOOJHPHLQHQ�:HUW�HU�
KlOWQLVVH��QG�GLH�ZHUWEHHLQIO�VVHQGHQ�=�VWDQGV�
PHUNPDOH�GHV��HZHUW�QJVREMHNWV�DQJHSDVVW��
'HU�VLFK�D�V�GHQ�DQJHSDVVWHQ���JJI��JHZLFKWHW��
JHPLWWHOWHQ�9HUJOHLFKVSUHLVHQ��QG�RGHU�5LFKW�
ZHUWHQ�HUJHEHQGH��RUOl�ILJH�UHODWL�H�9HU�
JOHLFKVZHUW�ZLUG�GHU�(UPLWWO�QJ�GHV�9HUJOHLFKV�
ZHUWV�GHV�:RKQ�QJV��RGHU�7HLOHLJHQW�PV����
�U�QGH�JHOHJW��
�
(�I������VZH�W�
:LUG�NHLQ�JHHLJQHWHU�5LFKWZHUW�I�U�:RKQ�QJV��
RGHU�7HLOHLJHQW�P��HU�IIHQWOLFKW��QG�OLHJHQ�
NHLQH�9HUJOHLFKVSUHLVH�I�U�:RKQ�QJV��RGHU�7HL�
OHLJHQW�P��RU��VR�NDQQ�GLH�9HUJOHLFKVZHUWHU�
PLWWO�QJ�KLOIVZHLVH�D�I�GHU��DVLV�HLQHV�(UIDK�
U�QJVZHUWV�I�U�PLW�GHP��HZHUW�QJVREMHNW��HU�
JOHLFKEDUHV�:RKQ�QJV��RGHU�7HLOHLJHQW�P�
G�UFKJHI�KUW�ZHUGHQ���
�
�

'HU�(UIDKU�QJVZHUW�ZLUG�DOV�PDUNW�EOLFKHU�
�'�UFKVFKQLWWVZHUW�D�V�(UIDKU�QJVZLVVHQ�GHV�
6DFK�HUVWlQGLJHQ��GHU�9HUJOHLFKVZHUWHUPLWW�
O�QJ�����U�QGH�JHOHJW��
�
�����EV���l�H�
�LHU�ZHUGHQ�=����EVFKOlJH���P��RUOl�ILJHQ�
�JHZLFKWHW�JHPLWWHOWHQ��UHODWL�HQ�9HUJOHLFKVZHUW�
GHV�:RKQ�QJV��RGHU�7HLOHLJHQW�PV�EHU�FNVLFK�
WLJW��'LHVH�OLHJHQ�LQVEHVRQGHUH�LQ�HLQHU�JJI���RU�
KDQGHQHQ�DEZHLFKHQGHQ�=�RUGQ�QJ��RQ�6RQ�
GHUQ�W��QJVUHFKWHQ�EHLP��HZHUW�QJVREMHNW��QG�
GHU�GHP��RUOl�ILJHQ��UHO���9HUJOHLFKVZHUW����
�U�QGH�OLHJHQGHQ�9HUJOHLFKVREMHNWH�EHJU�QGHW��
�
���NW��S�VV����
,VW�G�UFK�GLH��EOHLW�QJ�GHV��RUOl�ILJHQ�EHUHL�
QLJWHQ�9HUJOHLFKVZHUWV�D�I�GHU��DVLV��RQ�PDUNW�
NRQIRUPHQ�9HUJOHLFKVSUHLVHQ��HLQHV�5LFKWZHUWV�
�QG�RGHU�HLQHV�(UIDKU�QJVZHUWV�GLH�/DJH��GDV�
.D�I�SUHLVQL�HD���D�I�GHP��U�QGVW�FNVPDUNW�
I�U�:RKQ�QJV���QG�7HLOHLJHQW�P�DP�:HUWHU�
PLWWO�QJV�VWLFKWDJ�EHUHLWV�KLQUHLFKHQG�EHU�FN�
VLFKWLJ��LVW�HLQH���VlW�OLFKH�0DUNWDQSDVV�QJ�
QLFKW�HUIRUGHUOLFK��6LQG�MHGRFK�EHLVSLHOVZHLVH�
�N�U�IULVWLJH��0DUNW�HUlQGHU�QJHQ�HLQJHWUHWHQ��
GLH�LQ�GLH��HZHUW�QJV�DQVlW�H��LQVE��9HUJOHLFKV�
SUHLVH��5LFKWZHUW��(UIDKU�QJVZHUW��QRFK�QLFKW�
HLQJHIORVVHQ�VLQG��VLQG�GLHVH�G�UFK�HLQH�VDFKJH�
Pl�H�0DUNWDQSDVV�QJ�QDFK�0D�JDEH�GHV�����
�EV����,PPR:HUW9�������EHU�FNVLFKWLJHQ��
�
�����K�V���W�E���W������V�G��������K���V�
����E��VV���
1DFK������EV����,PPR:HUW9����LVW�GHU�9HU�
NHKUVZHUW��0DUNWZHUW��D�V�GHQ�(UJHEQLVVHQ�GLH�
VHU�9HUIDKUHQ��QWHU�:�UGLJ�QJ��G��K���HZLFK�
W�QJ��GHUHQ���VVDJHIlKLJNHLW�DE��OHLWHQ�
�
�(UJHEQLV��GHV�KHUDQJH�RJHQHQ�9HUIDKUHQV�VLQG�
GHU�9HUJOHLFKV���(UWUDJV��RGHU�6DFKZHUW�GHV�
�U�QGVW�FNV��GLH�QDFK�GHQ�9RUVFKULIWHQ�GHV�
7HLOV���GHU�,PPR:HUW9�����QWHU�HUJlQ�HQGHU�
�HU�FNVLFKWLJ�QJ�GHU�DOOJHPHLQHQ�:HUW�HUKlOW�
QLVVH�D�I�GHP��U�QGVW�FNVPDUNW�VRZLH�GHU�EH�
VRQGHUHQ�REMHNWVSH�LILVFKHQ��U�QGVW�FNVPHUN�
PDOH�QDFK�0D�JDEH�GHU�������QG���,PPR:HUW9�
���HUPLWWHOW�Z�UGHQ��
�
'HU��EVFKQLWW��9HUIDKUHQVZDKO��GLHVHV�9HU�
NHKUVZHUWJ�WDFKWHQV�HQWKlOW�GLH��HJU�QG�QJ�I�U�
GLH�:DKO�GHU�LQ�GLHVHP���WDFKWHQ���U�(UPLWW�
O�QJ�GHV�9HUNHKUVZHUWV�KHUDQJH�RJHQHQ�:HU�
WHUPLWWO�QJV�HUIDKUHQ��'RUW�LVW�D�FK�HUOl�WHUW��
GDVV�VRZRKO�GDV�9HUJOHLFKVZHUW���GDV�(UWUDJV�
ZHUW��DOV�D�FK�GDV�6DFKZHUW�HUIDKUHQ�D�I�I�U�
�HUJOHLFKEDUH��U�QGVW�FNH�JH�DKOWHQ�.D�ISUHL�
VHQ��9HUJOHLFKVSUHLVHQ��EDVLHUHQ��QG�GHVKDOE�
�GLUHNWH�RGHU�LQGLUHNWH��9HUJOHLFKVZHUW�HUIDK�
UHQ��G�K���HUIDKUHQVPl�LJH�8PVHW��QJHQ��RQ�
3UHLV�HUJOHLFKHQ�VLQG���OOH�9HUIDKUHQ�I�KUHQ�
GHVKDOE�JOHLFKHUPD�HQ�LQ�GLH�1lKH�GHV�9HU�
NHKUVZHUWV�� �
�
:LH�JHHLJQHW�GDV�MHZHLOLJH�9HUIDKUHQ���U�(U�
PLWWO�QJ�GHV�9HUNHKUVZHUWV�LVW��KlQJW�GDEHL�HQW�
VFKHLGHQG��RQ��ZHL�)DNWRUHQ�DE��
D�� �RQ�GHU��UW�GHV����EHZHUWHQGHQ�2E�
MHNWV���EOLFKH�1�W��QJ���RUUDQJLJ�UHQGLWH��
RGHU�V�EVWDQ��ZHUWRULHQWLHUWH�3UHLVELOG�QJ�LP�
JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU���QG�
E�� �RQ�GHU�9HUI�JEDUNHLW��QG�=��HUOlV�
VLJNHLW�GHU���U�(UUHLFK�QJ�HLQHU�KRKHQ�0DUNW�
NRQIRUPLWlW�GHV�9HUIDKUHQVHUJHEQLVVHV�HUIRU�
GHUOLFKHQ�'DWHQ��
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