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*HElXGHDUW� :RKQKDXV��0HKUIDPLOLHQZRKQKDXV��+RFKKDXV��XQWHUNHOOHUW��FD�����JHVFKRV�

VLJ��0DVVL�EDX��)ODFKGDFK�RGHU�IODFKJHQHLJWH�'DFKNRQVWUXNWLRQ��(LQGHFNXQJ�
PLW�'DFKSDSSH�RGHU��ENOHEXQJ��)DVVDGH�3ODWWHQ�HUNOHLGXQJ��%HWRQNRQVWUXN�
WLRQ�R�l���
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�
(LQKHLWHQ� LQVJHVDPW�FD������(LQKHLWHQ��
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�
%DXMDKU�� � � FD�������
�
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�
0LWHLJHQWXPVDQWHLO� � ��������������
�
�
�
6RQGHUQXW]XQJVUHFKWH� � NHLQH�EHNDQQW�
�
�
�
:RKQIOlFKH� � � :RKQHLQKHLW�1U�����LP���2*� �FD��������P��
�
�
�
9HUPLHWXQJVVLWXDWLRQ� � 2EMHNW�1U�����ZLUG�HLJHQJHQXW]W�
�
�
�
�EVWHOOUDXP� � � LP���2*��RUKDQGHQ�
�
�
�
�XVVWDWWXQJ� �EHUZLHJHQG�HLQIDFKHU�ELV�PLWWOHUHU��JHKREHQHU��XVVWDWWXQJVVWDQGDUG���

%DG�LQQHQOLHJHQG��PLW�'XVFKH��%DGHZDQQH��:&�XQG�:DVFK�EHFNHQ��*lVWH�
:&� PLW� :&�� :DVFKEHFNHQ�� XQG� 'XVFKH�� )X�ERGHQEHOlJH� �EHUZLHJHQG�
+RO]GLHOHQ�PLW�39&��)OLHVHQ��7HSSLFK��7H[WLOEHODJ��/DPLQDW��.OLFNSDUNHWW�R�l���
:lQGH�XQG�'HFNHQ��EHUZLHJHQG�3XW]�PLW��QVWULFK�RGHU�5DXIDVHUWDSHWHQ�PLW�
�QVWULFK��)OLHVHQ��+RO]�HUNOHLGXQJHQ��)HQVWHU�DXV�+RO]���.XQVWVWRII�PLW�,VROLHU�
�HUJODVXQJ���(LQIDFK�HUJODVXQJ��WOZ��'DFKIOlFKHQIHQVWHU��+RO]W�UHQ�PLW�+RO]��
RGHU�6WDKO]DUJHQ�

�
�
�
+HL]XQJVDUW� )HUQZlUPH���+HL]XQJ���HUPXWOLFK�3ODWWHQ��RGHU�5LSSHQKHL]N�USHU��PLW�7KHU�

PRVWDW�HQWLOHQ��:DUPZDVVHU��EHU�'XUFKODXIHUKLW]HU���+HL]XQJVDQODJH�R�l��
�
�
�
(QHUJLHDXVZHLV�� � �RUKDQGHQ��3ULPlUHQHUJLH�HUEUDXFK�����N:K����P����D���

(QGHQHUJLH�HUEUDXFK������N:K����P����D��
�
�
�
*UXQGVW�FNVJU��H� � ������P��
�
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�
%HVRQGHUKHLWHQ�� � �
� � � � :RKQXQJ�XQG��EVWHOOUDXP�RKQH�,QQHQEHVLFKWLJXQJ�
�

:RKQHLQKHLW�ZLUG�HLJHQJHQXW]W�
�

� � 8QWHUKDOWXQJVVWDX�XQG�0RGHUQLVLHUXQJVEHGDUI�QLFKW�EHNDQQW�
�
� � EDXOLFKH�0lQJHO�XQG���RGHU�6FKlGHQ�QLFKW�EHNDQQW�
�

� � � � NHLQH�6RQGHUQXW]XQJVUHFKWH��RUKDQGHQ�
�
� � � � NHLQH�ZHUWEHHLQIOXVVHQGHQ�(LQWUDJXQJHQ�LP�*UXQGEXFK��EW��,,�
�
� � � � NHLQH�%DXODVWHQ��RUKDQGHQ�
�
�
�
�
�
�
�
:HUWHUPLWWOXQJ� � �

(UWUDJVZHUW� � ���������������
�
9HUJOHLFKVZHUW� � ���������������
�

� � � � 6DFKZHUW� � ��������������� QXU�LQIRUPDWL��
�

� � � � %RGHQZHUW� � ��������������� DQWHLOLJ� � � �
�
�
�
�
�

9HUNHKUVZHUW� � ���������������RK�H�,��H�EHVLFKWLJ��J�
�
�

�
�
�

�
�
�
�

�

�

�

�

�

�

�

�

�

�

�
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�� �OOJHPHL�H���JDEH��

���� ��JDEH��]�P�%HZHUW��JVREMHNW�

�

�UW�GHV�%HZHUWXQJVREMHNWV��
�

:RKQXQJVHLJHQWXP�LQ�HLQHP�0HKUIDPLOLHQZRKQKDXV����
+RFKKDXV�
�

2EMHNWDGUHVVH��
�

-XOLXV�%UHFKW�6WUD�H���LQ�'�������+DPEXUJ�
�

*UXQGEXFKDQJDEHQ��
�

*UXQGEXFK��RQ�2VGRUI��%DQG������%ODWW�������OIG��1U����
�

.DWDVWHUDQJDEHQ��
�

*HPDUNXQJ�*UR��)ORWWEHN��)OXUVW�FN�������)OlFKH������P��
�

�

���� ��JDEH��]�P���IWUDJJHEHU���G�(LJH�W�PHU�

�

�XIWUDJJHEHU�XQG�(LJHQW�PHU��
�

�PWVJHULFKW�+DPEXUJ���%ODQNHQHVH�
�

�
'RUPLHQVWUD�H���
'�������+DPEXUJ�
�
�XIWUDJ��RP�������������
�(LQJDQJ�GHV��XIWUDJV�EHLP�6DFK�HUVWlQGLJHQ��
�

(LJHQW�PHU��
�

'DWHQVFKXW]���VLHKH�JHVRQGHUWH��QJDEH�
�

�

���� ��JDEH��]�P���IWUDJ���G�]�U���IWUDJVDEZLFNO��J�

�

*UXQG�GHU�*XWDFKWHQHUVWHOOXQJ��
�

9HUNHKUVZHUWHUPLWWOXQJ�]XP�=ZHFNH�GHU�=ZDQJV�HUVWHLJHUXQJ�
�

:HUWHUPLWWOXQJVVWLFKWDJ��
�

�����������
�

7DJ�GHU�2UWVEHVLFKWLJXQJ��
�

�����������
�

8PIDQJ�GHU�%HVLFKWLJXQJ�HWF���
�

(V�ZXUGH�HLQH��X�HQ��XQG�,QQHQEHVLFKWLJXQJ�GHV�2EMHNWV�GXUFK�
JHI�KUW��'DV�2EMHNW� NRQQWH� GDEHL� JU��WHQWHLOV� LQ� �XJHQVFKHLQ�
JHQRPPHQ�ZHUGHQ���
�
+LQZHLV��
�
)�U�GLH�QLFKW�]X�EHVLFKWLJHQGHQ�RGHU�QLFKW�]XJlQJOLFKHQ�%HUHLFKH�
ZLUG�XQWHUVWHOOW��GDVV�GHU�ZlKUHQG�GHU�%HVLFKWLJXQJ�JHZRQQHQH�
(LQGUXFN� DXI� GLHVH� %HUHLFKH� �EHUWUDJEDU� LVW� XQG�0lQJHO�� XQG�
6FKDGHQVIUHLKHLW�EHVWHKW���
�
�

7HLOQHKPHU�DP�2UWVWHUPLQ��
�

QXU�GHU�6DFK�HUVWlQGLJH�
�
�
�
�
�
�
�
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KHUDQJH]RJHQH�8QWHUODJHQ��(UNXQGLJXQ�
JHQ��,QIRUPDWLRQHQ��
�

9RP��XIWUDJJHEHU�ZXUGHQ�I�U�GLHVH�*XWDFKWHQHUVWHOOXQJ�LP�:H�
VHQWOLFKHQ�IROJHQGH�8QWHUODJHQ�XQG�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�
JHVWHOOW��
�
•� DPWOLFKHU�*UXQGEXFKDXV]XJ��RP������������
�
�
�
9RP�6DFK�HUVWlQGLJHQ�ZXUGHQ�IROJHQGH��XVN�QIWH�XQG�8QWHUOD�
JHQ�EHVFKDIIW��
�
•� )OXUNDUWHQDXV]XJ�LP�0D�VWDE����������RP������������
•� �EJHVFKORVVHQKHLWVEHVFKHLQLJXQJ��
•� %DX]HLFKQXQJHQ��*UXQGULVV���QVLFKWHQ��6FKQLWW��
•� ,QIRUPDWLRQHQ� DXV� GHP� DNWXHOOHQ� *UXQGVW�FNVPDUNWEHULFKW�
+DPEXUJ�

•� %RGHQULFKWZHUWDXVNXQIW� EHLP� ]XVWlQGLJHQ� *XWDFKWHUDXV�
VFKXVV�I�U�%RGHQULFKWZHUWH�+DPEXUJ�

•� ,QIRUPDWLRQHQ�DXV�GHU�%DXDNWH�EHLP�]XVWlQGLJHQ�%DXDPW�
•� ,QIRUPDWLRQHQ��EHU�GHQ��UWOLFKHQ�0LHW��XQG�*UXQGVW�FNVPDUNW�
•� ,QIRUPDWLRQHQ� GXUFK� GLH�]XVWlQGLJH�:(*�9HUZDOWXQJ� �(QHU�
JLHDXVZHLV�HWF���

•� ,QIRUPDWLRQHQ�DXV�GHU�7HLOXQJVHUNOlUXQJ�
•� ,QIRUPDWLRQHQ�GXUFK�,QWHUQHWUHFKHUFKH� �,PPRELOLHQ6FRXW��,P�
PRQHW�HWF���

•� ,QIRUPDWLRQHQ� GXUFK� ,QWHUQHWSRUWDO�21*(2�E]Z��:(%0�36�
�.DUWHQPDWHULDO��

•� ,QIRUPDWLRQHQ�GXUFK�/%6�,PPRELOLHQPDUNWEHULFKWH�
•� ,QIRUPDWLRQHQ�GXUFK�,PPR:HUW5HSRUW��
•� ,QIRUPDWLRQHQ� GXUFK� ,09��Q]HLJHQDXVZHUWXQJHQ� ��QJHERWV�
PLHWHQ���QJHERWV�HUNDXISUHLVH��

•� ,QIRUPDWLRQHQ�DXV�GHP�+DPEXUJHU�0LHWHQVSLHJHO�
•� ,QIRUPDWLRQHQ�]XP�3ODQXQJVUHFKW���%HEDXXQJVSODQ�
•� WHOHIRQLVFKH�%DXODVWHQDXVNXQIW�
•� ,QIRUPDWLRQHQ�GXUFK�,PPR0DUNW����6WDQGRUW5HSRUW�
•� ,QIRUPDWLRQHQ� GXUFK� JHRSRUW�� RQ�JHR� 9HUJOHLFKVPLHWHQ� XQG�
9HUJOHLFKVSUHLVH�I�U�:RKQLPPRELOLHQ��

�
�
�
9RQ�GHU�EHWUHLEHQGHQ�*OlXELJHULQ�ZXUGHQ� IROJHQGH� �XVN�QIWH�
XQG�8QWHUODJHQ�]XU�9HUI�JXQJ�JHVWHOOW��

�
•� (QHUJLHDXVZHLV�
•� DOOJHPHLQH� ,QIRUPDWLRQHQ� ]XP� 2EMHNW� �+DXVJHOG�� DQWHLOLJH�
5�FNODJH��DQVWHKHQGH�XQG�]XU�FNOLHJHQGH�0RGHUQLVLHUXQJHQ��

�
�
�
9RP�6FKXOGQHU�ZXUGHQ�NHLQH��XVN�QIWH�XQG�NHLQH�8QWHUODJHQ�
]XU�9HUI�JXQJ�JHVWHOOW��
�

�

�

�

�

�

�
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3UlDPEHO�]X�0lQJHO����6FKDGHQVEHXUWHL�
OXQJ���

'HU�6DFK�HUVWlQGLJH�ZHLVW�DXVGU�FNOLFK�GDUDXI�KLQ��GDVV�HV�VLFK��RUOLH�
JHQG�XP�HLQ�9HUNHKUVZHUWJXWDFKWHQ�XQG�NHLQ�%DXVFKDGHQJXWDFKWHQ�KDQ�
GHOW��'HPQDFK�ZXUGHQ�%DXPlQJHO�XQG��VFKlGHQ�HWF��QXU�VRZHLW�DXIJH�
QRPPHQ�XQG� EHZHUWHW��ZLH� VLH�]HUVW�UXQJVIUHL�� G�K�� RIIHQ�VLFKWOLFK�XQG�
DXJHQVFKHLQOLFK�HUNHQQEDU�ZDUHQ���

�

,P�=XJH�GHU�9HUNHKUVZHUWHUPLWWOXQJ�ZXUGHQ�DXJHQVFKHLQOLFKH�E]Z��RI�
IHQVLFKWOLFKH�0lQJHO�XQG���RGHU�6FKlGHQ���8Q]XOlQJOLFKNHLWHQ�QDFK�ZHU�
WHUPLWWOXQJVWKHRUHWLVFKHQ�*UXQGVlW]HQ� JHZ�UGLJW��'LH�)HVWVWHOOXQJ�XQG�
(UNXQGXQJ��RQ�%DXPlQJHOQ�XQG���RGHU�%DXVFKlGHQ��.RQWDPLQLHUXQJHQ�
X��b��JHK�UHQ�LP�5DKPHQ�HLQHU�9HUNHKUVZHUWHUPLWWOXQJ�QLFKW�]XU�6DFK�
�HUVWlQGLJHQSIOLFKW��'LHV�REOLHJW�GHU�%HXUWHLOXQJ�HLQHV�6SH]LDOLVWHQ���

�

,QVRZHLW�VLQG�GLH�LQ�HLQHP�9HUNHKUVZHUWJXWDFKWHQ�DQJHJHEHQHQ�.RVWHQ�
QXU�SDXVFKDO�LQ��QOHKQXQJ�DQ�(UIDKUXQJVZHUWH�XQG�HLQVFKOlJLJHQ�%DX�
NRVWHQWDEHOOHQ�XQG�LQ�GHP�EHLP�2UWVWHUPLQ�DXJHQVFKHLQOLFKHQ��XVPD��
EHU�FNVLFKWLJW��6LH�VLQG�GDKHU�DXI�NHLQHQ�)DOO�DOV�*UXQGODJH�E]Z��.RVWHQ�
�RUDQVFKOlJH�I�U�ZHLWHUH�3ODQXQJHQ�JHHLJQHW��(V�ZHUGHQ�LQVEHVRQGHUH�
NHLQH�ZHLWHUJHKHQGHQ�8QWHUVXFKXQJHQ�EH]�JOLFK�P�JOLFKHU�8UVDFKHQ�I�U�
GLH� DXIJH]lKOWHQ�8QWHUKDOWXQJVU�FNVWlQGH� E]Z��6FKlGHQ� GXUFKJHI�KUW��
(LQH�8UVDFKHQIRUVFKXQJ�LVW� QXU� LP�5DKPHQ�HLQHV�VSH]LHOOHQ�%DXVFKD�
GHQV�E]Z��%DXVXEVWDQ]JXWDFKWHQV�P�JOLFK�� QLFKW� MHGRFK�LQ�HLQHP�9HU�
NHKUVZHUWJXWDFKWHQ��0lQJHO�6FKlGHQ�VLQG�QDFK� ���� �EV�� �� XQG� �� ,P�
PR:HUW9�]X�EHU�FNVLFKWLJHQ��VLH�KDEHQ�DEHU�QXU�%HGHXWXQJ�I�U�GLH�)HVW�
VWHOOXQJ�GHV�9HUNHKUVZHUWHV��

�

,Q�GLHVHP�*XWDFKWHQ�VLQG�GLH��XVZLUNXQJHQ��RQ��RUKDQGHQHQ�0lQJHOQ�
XQG���RGHU�6FKlGHQ�VRZLH�GHUHQ�:HUWPLQGHUXQJ�DXI�GHQ�9HUNHKUVZHUW���
VRIHUQ��RUKDQGHQ���QXU�SDXVFKDO�XQG�LQ�GHP�DP�%HVLFKWLJXQJVWDJ�RIIHQ�
VLFKWOLFKHQ��XVPD��EHU�FNVLFKWLJW�ZRUGHQ��(V�ZLUG�JJI��HPSIRKOHQ��HLQH�
GLHVEH]�JOLFK��HUWLHIHQGH�8QWHUVXFKXQJ�XQG�GDUDXI�DXIEDXHQGH�.RVWHQ�
HUPLWWOXQJ�DQVWHOOHQ�]X�ODVVHQ���XFK�I�U�%HUHLFKH��ZR�NHLQH�RIIHQVLFKWOL�
FKHQ�%DXPlQJHO�XQG���RGHU�6FKlGHQ��.RQWDPLQLHUXQJHQ�HWF��HUVLFKWOLFK�
ZDUHQ��ZLUG�DXIJUXQG�GHU��RUJHQDQQWHQ��XVI�KUXQJHQ��I�U�GLH�0DQJHOIUHL�
KHLW�GHV�EHZHUWHWHQ�2EMHNWV��RQ�GHP�6DFK�HUVWlQGLJHQ�NHLQH�*HZlKU�
�EHUQRPPHQ���

�

)�U� �HUVWHFNWH� EDXOLFKH� 0lQJHO� XQG� 6FKlGHQ� HWF��� JJI�� �HUDUEHLWHWH�
6FKDGVWRIIH� ��0DWHULDOLHQ��0lQJHO� GXUFK�+DXVVFKZDPP���+DXV���+RO]�
ERFNEHIDOO� R�l�� VRZLH� DXFK�VLFKWEDUHU� 5LVVELOGXQJHQ� ZLUG� DXVGU�FNOLFK�
NHLQH�+DIWXQJ��EHUQRPPHQ��

�

+LQZHLVH�]XU�%HXUWHLOXQJ��RQ�5HFKWVIUD�
JHQ�HWF���

,P�=XJH�GHU�9HUNHKUVZHUWHUPLWWOXQJ�ZHUGHQ��RP�6DFK�HUVWlQGLJHQ�(LQ�
VFKlW]XQJHQ� X�D�� ]XU� 4XDOLIL]LHUXQJ� GHV� (QWZLFNOXQJV�]XVWDQGHV�� ]XP�
%DXUHFKW��]XU�1DFKKDOWLJNHLW��RQ�0LHWHUWUlJHQ�HWF�� �LQVEHVRQGHUH�QDFK�
0D�VWlEHQ�GHU�,PPR�:HUW9���RUJHQRPPHQ��'LHV�EHJU�QGHW�NHLQH�UHFKW�
OLFKH�4XDOLWlW�LQ�6DFKHQ�HLQHU��XVVLFKW�RGHU�JDU�HLQHV��QVSUXFKV�]�%��DXI�
GLH�=XODVVXQJ�HLQHV�9RUKDEHQV� �X�D��EHL�1HXEHEDXXQJ��8P���QEDXWHQ�
VRZLH�1XW]XQJVlQGHUXQJHQ��� (LQ� %DXUHFKW� R�l�� NDQQ�QXU�DXV�GHQ�HLQ�
VFKOlJLJHQ� EDXUHFKWOLFKHQ� %HVWLPPXQJHQ� XQG� QLFKW� DXV� GHU� (LQVFKlW�
]XQJ�HLQHV�6DFK�HUVWlQGLJHQ�KHUJHOHLWHW�ZHUGHQ���XFK�LQ�%H]XJ�DXI�PLHW�
UHFKWOLFKH�%HODQJH�VRZLH�EHL�GHU��EZlJXQJ��RQ�5HFKWHQ� �� /DVWHQ�HWF��
VLFKHUW�GLH�(LQVFKlW]XQJ�GHV�6DFK�HUVWlQGLJHQ� LP�=XJH�GHU�9HUNHKUV�
ZHUWHUPLWWOXQJ��NHLQHQ�UHFKWOLFKHQ��QVSUXFK��5HFKWVIUDJHQ�]X�NOlUHQ�JH�
K�UW�QLFKW�]XP��XIJDEHQJHELHW�HLQHV�6DFK�HUVWlQGLJHQ���KLHU]X�VLQG�HQW�
VSUHFKHQGH�%HK�UGHQ�RGHU�-XULVWHQ�EHUHFKWLJW��

�

)�U� �HUVWHFNWH� EDXOLFKH� 0lQJHO� XQG� 6FKlGHQ� HWF��� JJI�� �HUDUEHLWHWH� 6FKDGVWRIIH� �� 0DWHULDOLHQ�� 0lQJHO� GXUFK� +DXV�
VFKZDPP���+DXV���+RO]ERFNEHIDOO�R�l��VRZLH�DXFK�VLFKWEDUHU�5LVVELOGXQJHQ�ZLUG�DXVGU�FNOLFK�NHLQH�+DIWXQJ��EHUQRP�
PHQ��
�
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���� %HVR�GHUKHLWH��GHV���IWUDJV���0D�JDEH��GHV���IWUDJJHEHUV�

�

'HU�6FKXOGQHU�ZDU�DP�GXUFK�GHQ�6DFK�HUVWlQGLJHQ�EHVWLPPWHQ�7DJ�GHU�2UWVEHVLFKWLJXQJ�QLFKW�DQZHVHQG��
GDV�2EMHNW�NRQQWH�VRPLW�QLFKW��RQ�LQQHQ�EHVLFKWLJW�ZHUGHQ��
�
�
%HL�GHP�%HZHUWXQJVREMHNW�KDQGHOW�HV�VLFK�XP�HLQH�FD�����P��JUR�H���=LPPHU�:RKQXQJ�LP����2EHUJHVFKR��
HLQHV�FD�����JHVFKRVVLJHQ�0HKUIDPLOLHQZRKQKDXVHV���+RFKKDXVHV���
�
�
'LH��RUJHQDQQWH�:RKQXQJVJU��H�NRQQWH�DXIJUXQG�IHKOHQGHU�,QQHQEHVLFKWLJXQJ�GXUFK�HLQ��UWOLFKHV��XIPD��
QLFKW��EHUSU�IW�ZHUGHQ��(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�HQWVSUHFKHQGH��EZHLFKXQJHQ�E]JO��GHU�HLQ]HOQHQ�
5DXPJU��HQ�VRZLH�GHU�*HVDPWZRKQXQJVJU��H��RUKDQGHQ�VHLQ�N�QQHQ��(LQH�GLHVEH]�JOLFKH�+DIWXQJ�JH�
JHQ�EHU�GHP�6DFK�HUVWlQGLJHQ�ZLUG�KLHUPLW�DXVGU�FNOLFK�DXVJHVFKORVVHQ��
�
�
'DV�*HElXGH�ZXUGH�FD������� LQ�PDVVL�HU�%DXZHLVH�HUVWHOOW�XQG��HUI�JW���GHP�lX�HUHQ��QVFKHLQ�QDFK���
�EHUZLHJHQG��EHU�HLQHQ�HLQIDFKHQ�ELV�PLWWOHUHQ��XVVWDWWXQJVVWDQGDUG���
�
�
*HPl��7HLOXQJVHUNOlUXQJ�VLQG�GHP�:RKQXQJVHLJHQWXP�1U�����NHLQH�6RQGHUQXW]XQJVUHFKWH�]XJHRUGQHW���
�
�
'HV�:HLWHUHQ��HUI�JW�GDV�%HZHUWXQJVREMHNW��EHU�HLQHQ�VHSDUDWHQ��EVWHOOUDXP��GLHVHU�LVW�HEHQIDOOV�LP���2EHU�
JHVFKRVV��RUKDQGHQ�XQG�GHLQHQ�1HEHQIOXU�LP�7UHSSHQKDXV�HUUHLFKEDU��6LHKH�KLHU]X�DXFK�LP�*XWDFKWHQ��Q�
ODJH����
�
�
'DV�%HZHUWXQJVREMHNW�EHIDQG�VLFK�DP�7DJ�GHU�2UWVEHJHKXQJ���GHP�lX�HUHQ��QVFKHLQ�QDFK����EHUZLHJHQG�
LQ�HLQHP�QRUPDOHQ�8QWHUKDOWXQJV]XVWDQG���
�
�
=X�8QWHUKDOWXQJVVWDX��5HQR�LHUXQJVEHGDUI��EDXOLFKHQ�0lQJHOQ�XQG���RGHU�EDXOLFKHQ�6FKlGHQ�VRZLH�0RGHU�
QLVLHUXQJVEHVRQGHUKHLWHQ� N�QQHQ� DXIJUXQG� IHKOHQGHU� ,QQHQEHVLFKWLJXQJ� NHLQH� ZHLWHUHQ� �XVN�QIWH� HUWHLOW�
ZHUGHQ��
�
�
,P�*UXQGEXFK��RQ�2VGRUI�%ODWW������VLQG� LQ��EW�� ,,��/DVWHQ�XQG�%HVFKUlQNHQ��NHLQH�ZHUWEHHLQIOXVVHQGHQ�
(LQWUDJXQJHQ��RUKDQGHQ��
�
�
*HPl��WHOHIRQLVFKHU��XVNXQIW�VLQG�LP�%DXODVWHQ�HU]HLFKQLV�NHLQH�(LQWUDJXQJHQ��RUKDQGHQ��
�
�
*HPl��0LWWHLOXQJ� GHU�:(*�9HUZDOWXQJ� LVW�HLQH�'DFKVDQLHUXQJ�JHSODQW�� =XGHP� LVW�HLQH�%DONRQVDQLHUXQJ�
�0DOHUDUEHLWHQ�LP�%HUHLFK�GHU�+HEHVFKLHEHHOHPHQWH��%DONRQGHFNHQ���%DONRQZlQGH���%DONRQEU�VWXQJHQ�VR�
ZLH�QRWZHQGLJH�%RGHQEHVFKLFKWXQJHQ��DQJHGDFKW��

�

�
�
�
�
�
�
�
�

�

�
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�
0LHWHU�0LHWH�� :RKQHLQKHLW�ZLUG�HLJHQJHQXW]W��
3DFKW�3lFKWHU� 0LHWH����0LHWHLQQDKPHQ�NHLQH�EHNDQQW�
�
:RKQJHOG� ���������PRQDWOLFK���

�
+LQZHLV���
�
DP������������KDW�HLQH�(LJHQW�PHU�HUVDPPOXQJ�VWDWWJHIXQ�
GHQ��GRUW�VROOWH�DXFK�HLQ�QHXHU�:LUWVFKDIWVSODQ�EHVFKORVVHQ�
ZHUGHQ��6REDOG�GLHVHU�*�OWLJNHLW�HUODQJW��ZLUG�GDV�+DXVJHOG�
���������PRQDWOLFK�EHWUDJHQ��

�
,QVWDQGKDOWXQJVU�FNODJH� GLH�+�KH�GHU�(UKDOWXQJVU�FNODJH�I�U�GLH�:RKQXQJ����EHWUlJW�

�����������SHU�������������
�
%DXNRVWHQ�RUVFK�VVH� � � � QLFKW�EHNDQQW�
�
0LHWNDXWLRQHQ� � � � � NHLQH�EHNDQQW��
�
:RKQSUHLVELQGXQJ�JHP�������:R%LQG*�� QLFKW�EHNDQQW�
�
*HZHUEHEHWULHE��� � � ��� �HUPXWOLFK�QLFKW��RUKDQGHQ��
�
0DVFKLQHQ�
%HWULHEVHLQULFKWXQJHQ��� � ��� � �HUPXWOLFK�QLFKW��RUKDQGHQ�
�
�
+DXVVFKZDPP��+DXVERFN�
X��D��WLHULVFKH�6FKlGOLQJH��� 'HU�6DFK�HUVWlQGLJH�EHJXWDFKWHWH�GDV�]X�EHZHUWHQGH�2E�

MHNW�]HUVW�UXQJVIUHL���G�K��QLFKW�]XJlQJOLFKH�%DXWHLOH�RGHU�
%DXZHUNVEHUHLFKH�NRQQWHQ�QLFKW�LQ��XJHQVFKHLQ�JHQRPPHQ�
ZHUGHQ��%DXWHLO�IIQXQJHQ�ZXUGHQ�QLFKW��RUJHQRPPHQ��)�U�
�RUJHQDQQWH�%HUHLFKH�LVW�HLQ�HQWVSUHFKHQGHU�6DFK�HUVWlQGL�
JHU�]X�EHDXIWUDJHQ��9HUGDFKW�DXI�+DXVVFKZDPP�RGHU�%HIDOO�
�RQ�+DXVERFN�NRQQWH�]XP�%HJHKXQJV]HLWSXQNW�DXJHQ�
VFKHLQOLFK�QLFKW�IHVWJHVWHOOW�ZHUGHQ��

�
�
,Q�HVWLWLRQHQ�0RGHUQLVLHUXQJHQ�
JHSODQWH� 'DFKVDQLHUXQJ��0DOHUDUEHLWHQ�LP�%HUHLFK�GHU�+HEHVFKLHEH�

HOHPHQWH��%DONRQGHFNHQ�XQG��ZlQGH�VRZLH��EU�VWXQJHQ��
QRWZHQGLJH�%RGHQEHVFKLFKWXQJHQ�GHU�%DONRQH�VWDQGHQ�DOV�
7DJHVRUGQXQJVSXQNW�DXI�GHU�(LJHQW�PHU�HUVDPPOXQJ�LP�
-XQL������

�
,Q�HVWLWLRQHQ�0RGHUQLVLHUXQJHQ��������
]XU�FNOLHJHQGH� (UQHXHUXQJ�+DXVHLQJDQJVW�U��(UQHXHUXQJ�GHV�:DUPZDV�

VHUNHVVHOV�I�U�1LHGHU��XQG�+RFKGUXFN�
�
%HDQVWDQGXQJHQ��
EDXEHK��%HVFKUlQNXQJHQ� � � NHLQH�EHNDQQW�
�
EDXEHK�UGOLFKH��XIODJHQ� � � NHLQH�EHNDQQW�
�
%DXODVWHQ� � � � � NHLQH��RUKDQGHQ�

�
9HUGDFKW�DXI��NRORJLVFKH��OWODVWHQ� � QLFKW�EHNDQQW�
�

�
�
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�� �U��G����G�%RGH�EHVFKUHLE��J�

���� /DJH�

������ �UR�Ul�PLJH�/DJH�

%XQGHVODQG��
�

+DPEXUJ�
�

%H]LUN��
�

%H]LUN��OWRQD�
�

2UW�XQG�(LQZRKQHU]DKO��
�

+DQVHVWDGW�+DPEXUJ��FD������������(LQZRKQHU���
%H]LUN��OWRQD��FD����������(LQZRKQHU��
6WDGWWHLO�2VGRUI��FD���������(LQZRKQHU��
�

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

QlFKVWJHOHJHQH�JU��HUH�6WlGWH��
�
3LQQHEHUJ��FD�����NP�HQWIHUQW��
1RUGHUVWHGW��FD�����NP�HQWIHUQW��
%DG�2OGHVORH��FD�����NP�HQWIHUQW��
,W]HKRH��FD�����NP�HQWIHUQW��
/�QHEXUJ��FD�����NP�HQWIHUQW��
1HXP�QVWHU��FD�����NP�HQWIHUQW��
%DG�6HJHEHUJ��FD�����NP�HQWIHUQW��
5DW]HEXUJ��FD�����NP�HQWIHUQW��
/�EHFN��FD�����NP�HQWIHUQW��
.LHO��FD�����NP�HQWIHUQW��
%UHPHQ��FD������NP�HQWIHUQW��
6FKZHULQ��FD������NP�HQWIHUQW��
:LVPDU��FD������NP�HQWIHUQW��
+DQQR�HU��FD������NP�HQWIHUQW��
%HUOLQ��FD������NP�HQWIHUQW��
�
/DQGHVKDXSWVWDGW�,QQHQVWDGW��
�
+DPEXUJ��FD�����NP�HQWIHUQW��
�
%XQGHVVWUD�HQ��
�
%������FD������P�HQWIHUQW��
%����FD����NP�HQWIHUQW��
%����FD����NP�HQWIHUQW��
%������FD������NP�HQWIHUQW��
%������FD�������NP�HQWIHUQW��
%�����FD�����NP�HQWIHUQW��
�
�XWREDKQ]XIDKUW��
�
�6�+DPEXUJ�%DKUHQIHOG��FD����NP�HQWIHUQW��
�6�+DPEXUJ�2WKPDUVFKHQ��FD����NP�HQWIHUQW��
�6�9HGGHO��FD�����NP�HQWIHUQW��
�6�+DPEXUJ�+RUQ��FD�����NP�HQWIHUQW��
�
%DKQKRI��
�
6�%DKQ�.OHLQ�)ORWWEHN��FD����NP�HQWIHUQW��
6�%DKQ�2WKPDUVFKHQ��FD����NP�HQWIHUQW��
+DPEXUJ�+DXSWEDKQKRI��FD�����NP�HQWIHUQW��
�
)OXJKDIHQ��
�
+DPEXUJ�)XKOVE�WWHO��FD�����NP�HQWIHUQW��
�
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������ .OHL�Ul�PLJH�/DJH�

�

LQQHU�UWOLFKH�/DJH��
��JO���QODJH��������
�

'LH�(QWIHUQXQJ�]XP�6WDGWWHLO]HQWUXP�2VGRUI�EHWUlJW�FD������NP��
�
1lFKVWJHOHJHQH�,QIUDVWUXNWXUHLQULFKWXQJHQ��/XIWOLQLH��
�
%LOGXQJVHLQULFKWXQJHQ��
�.LQGHUJDUWHQ��*UXQGVFKXOH��ZHLWHUI�KUHQGH�6FKXOH���
LQ�FD������P�ELV�FD������P�HUUHLFKEDU�
�
1DK�HUVRUJXQJVHLQULFKWXQJHQ��
�%lFNHUHL��/HEHQVPLWWHOODGHQ��6XSHUPDUNW��.DXIKDXV��'URJHULH��
%HNOHLGXQJVJHVFKlIW��)ULV�U���U]W���SRWKHNH��%DQN��3RVW��6SLHO���
6SRUWSODW]��3DUN���*U�QIOlFKH���
LQ�FD������P�ELV�FD������NP�HUUHLFKEDU�
�
9HUNHKU��
�%XVKDOWHVWHOOH��8�%DKQ��6�%DKQ��%DKQ�5HJLRQDO�HUNHKU���
LQWHUQDWLRQDOHU�)OXJKDIHQ���
LQ�FD�����P�ELV�FD�����NP�HQWIHUQW�
�
1lFKVWJHOHJHQH�6W�UTXHOOH��
�+RFKVSDQQXQJVPDVW�FD��������P�HQWIHUQW�
)XQNPDVW�FD������P�HQWIHUQW�
�
0�JOLFKH�%HHLQWUlFKWLJXQJHQ��
)OXJOlUP��6FKLHQHQOlUP��6WUD�HQOlUP�QLFKW��RUKDQGHQ�
�
�

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

�EHUZLHJHQG� ZRKQEDXOLFKH� 1XW]XQJHQ�� WHLOZHLVH� JHZHUEOLFKH�
1XW]XQJHQ���EHUZLHJHQG�DXIJHORFNHUWH��PHKUJHVFKRVVLJH�%DX�
ZHLVH�� 5HLKHQKDXVEHEDXXQJ�� 0HKUIDPLOLHQKlXVHU�� (LQ�� XQG�
=ZHLIDPLOLHQKlXVHU��+RFKKDXVEHEDXXQJ�R�l��
�

%HHLQWUlFKWLJXQJHQ��
�

QRUPDO��JHULQJ��GXUFK�*HZHUEH��%DKQ���XWREDKQ��,PPLVVLRQHQ��
)OXJ�HUNHKU��6WUD�HQ�HUNHKU��6SRUWDQODJH���
�
EHQDFKEDUWH��VW�UHQGH�%HWULHEH�XQG�*HElXGH���
QLFKW�EHNDQQW�
�

7RSRJUDILH��
�

�EHUZLHJHQG�HEHQ�
�

���� �HVWDOW���G�)RUP�

�

*HVWDOW�XQG�)RUP��
��JO���QODJH����
�

6WUD�HQIURQW��
FD�����P��
�
PLWWOHUH�7LHIH��
FD�����P��
�
EUHLWH�%UHLWH��
FD�����P��
�
*UXQGVW�FNVJU��H��
LQVJHVDPW�������P���
�
%HPHUNXQJHQ��
XQUHJHOPl�LJH�*UXQGVW�FNVIRUP�
�
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���� (UVFKOLH���J��%D�JU��G�HWF��

�

6WUD�HQDUW��
�

�QOLHJHUVWUD�H��6WUD�H�PLW�Pl�LJHP�9HUNHKU�
�

6WUD�HQDXVEDX��
�

�ROO�DXVJHEDXW��*HKZHJH�EHLGHUVHLWLJ� �RUKDQGHQ�� EHIHVWLJW�PLW�
%HWRQ�HUEXQGVWHLQ�� *HKZHJSODWWHQ� R�l��� 3DUNEXFKWHQ� �� 3DUN�
SOlW]H�LP�6WUD�HQUDXP�HLQJHVFKUlQNW��RUKDQGHQ��
�

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

HOHNWULVFKHU� 6WURP��:DVVHU��*DV� ��HUPXWOLFK� LQ� GHU�6WUD�H� OLH�
JHQG���:lUPH�DXV��IIHQWOLFKHU�9HUVRUJXQJ��)HUQVHKNDEHO��RGHU�
6DWHOOLWHQDQVFKOXVV��7HOHIRQDQVFKOXVV�R�l��
�

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

NHLQH�*UHQ]EHEDXXQJ�GHV�:RKQKDXVHV��
WHLOZHLVH�HLQJHIULHGHW�GXUFK�=DXQ��+HFNHQ�R�l��
�

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

JHZDFKVHQHU��QRUPDO�WUDJIlKLJHU�%DXJUXQG�
�

�OWODVWHQ��
�

8QWHUVXFKXQJHQ� �LQVEHVRQGHUH� %RGHQJXWDFKWHQ�� KLQVLFKWOLFK�
�OWODVWHQ�OLHJHQ�QLFKW��RU��,Q�GLHVHU�:HUWHUPLWWOXQJ�ZLUG�GDV�%H�
ZHUWXQJVREMHNW� DOV� �DOWODVWHQIUHL�� XQWHUVWHOOW�� ,P� 5DKPHQ� GHU�
QDFKIROJHQGHQ�:HUWHUPLWWOXQJ�ZHUGHQ�VRPLW�XQJHVW�UWH�XQG�NRQ�
WDPLQLHUXQJVIUHLH� %RGHQ�HUKlOWQLVVH� RKQH� *UXQGZDVVHUHLQ�
IO�VVH�XQWHUVWHOOW��
�

�QPHUNXQJ��
�

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

�

���� 3UL�DWUHFKWOLFKH�6LW�DWLR��

�

JUXQGEXFKOLFK�JHVLFKHUWH�%HODVWXQJHQ��
�

'HP� 6DFK�HUVWlQGLJHQ� OLHJW� HLQ� DPWOLFKHU� *UXQGEXFKDXV]XJ�
�RP� ����������� �RU�� +LHUQDFK� EHVWHKHQ� LQ� �EWHLOXQJ� ,,� GHV�
*UXQGEXFKV��RQ�2VGRUI��%DQG������%ODWW�������IROJHQGH�(LQWUD�
JXQJHQ��
�
OIG��1U�����
*UXQGGLHQVWEDUNHLW� I�U� GHQ� MHZHLOLJHQ� (LJHQW�PHU� GHV� *UXQG�
VW�FNV�2VGRUI�%ODWW������PLW�IROJHQGHP�,QKDOW��
�
'HU�(LJHQW�PHU�GHV�EHODVWHWHQ�*UXQGVW�FNV�LVW��HUSIOLFKWHW��]XU�
9HUVRUJXQJ�PLW�:lUPH��+HL]ZDVVHU�I�U�5DXPEHKHL]XQJ�XQG�I�U�
*HEUDXFKVZDVVHUHUZlUPXQJ��VHLQHV�XQG�DQGHUHU�*UXQGVW�FNH�
DXI� VHLQHP�*UXQGVW�FN�GLH�=X��XQG�)RUWOHLWXQJ��RQ�:lUPHWUl�
JHUQ��GLH��QEULQJXQJ��RQ�/HLWXQJHQ��/HLWXQJVWUlJHUQ�XQG�=XEH�
K�U�� GLH� �XIVWHOOXQJ� �RQ�:lUPH���:DUPZDVVHU�EHUJDEH�� XQG�
9HUWHLOHUVWDWLRQHQ�VRZLH�GHQ�%HWULHE�GLHVHU��QODJHQ�XQG�LKUH�bQ�
GHUXQJ���XVZHFKVHOXQJ�RGHU�(QWIHUQXQJ�]X�GXOGHQ��GDV�%HWUH�
WHQ�VHLQHV�*UXQGVW�FNV� �RGHU�GHU�5lXPOLFKNHLWHQ�GXUFK�%HDXI�
WUDJWH�GHV�(LJHQW�PHUV� GHV�EHUHFKWLJWHQ�*UXQGVW�FNV�XQG� GLH�
9RUQDKPH�DOOHU�PLW� GHU� 9HUOHJXQJ�� GHP�%HWULHE�� GHU� 8QWHUKDO�
WXQJ��GHU�hEHUZDFKXQJ��GHU�5HSDUDWXU�RGHU�GHU�bQGHUXQJ�GHU�
�QODJHQ�]XVDPPHQKlQJHQGHQ��UEHLWHQ� MHGHU]HLW�]X�JHVWDWWHQ��
GLH��QODJHQ�QDFK�%HHQGLJXQJ�GHU�:lUPH�HUVRUJXQJ�QDFK�:DKO�
GHV� (LJHQW�PHUV� GHV� EHUHFKWLJWHQ� *UXQGVW�FNV� DXI� VHLQHP�
*UXQGVW�FN�]X�EHODVVHQ�RGHU�LKUH�(QWIHUQXQJ�]X�HUODXEHQ���
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�
'HU� MHZHLOLJH�(LJHQW�PHU�GHV�EHUHFKWLJWHQ�*UXQGVW�FNV�LVW�EH�
UHFKWLJW��GLH��XV�EXQJ�GHU�'LHQVWEDUNHLW�HLQHP�DQGHUHQ�]X�hEHU�
ODVVHQ��'HU� (LJHQW�PHU� GHV� EHUHFKWLJWHQ�*UXQGVW�FNV� LVW� �HU�
SIOLFKWHW��GLH�GXUFK�HWZDLJH��UEHLWHQ�DXI�GHP�EHODVWHWHQ�*UXQG�
VW�FN�HQWVWHKHQGH�6FKlGHQ�]X�EHVHLWLJHQ�XQG�GHQ�DOWHQ�=XVWDQG�
DXI�VHLQH�.RVWHQ�ZLHGHUKHU]XVWHOOHQ���
�
(LQJHWUDJHQ�DP�����-XOL������LQ�%ODWW�������0LW�GHP�)OXUVW�FN�1U��
�����DXI�%ODWW������PLW��EHUWUDJHQ�DP�����)HEUXDU������XQG�EHL�
�XIWHLOXQJ�QDFK�GHP�:(*�DXI�GLH�%OlWWHU������ELV������PLW�EHU�
WUDJHQ�DP�������������
�
+LQZHLV��RKQH�ZHLWHUH�:HUWEHHLQIOXVVXQJ�
�
OIG��1U�����
=ZDQJV�HUVWHLJHUXQJV�HUPHUN�����
HLQJHWUDJHQ�DP������������
�
+LQZHLV��RKQH�ZHLWHUH�:HUWEHHLQIOXVVXQJ�
�

�QPHUNXQJ��
�

6FKXOG�HUKlOWQLVVH��GLH�JJI��LQ��EWHLOXQJ�,,,�GHV�*UXQGEXFKV��HU�
]HLFKQHW�VHLQ�N�QQHQ��ZHUGHQ�LQ�GLHVHP�*XWDFKWHQ�QLFKW�EHU�FN�
VLFKWLJW�� (V� ZLUG� GD�RQ� DXVJHJDQJHQ�� GDVV� JJI�� �DOXWLHUHQGH�
6FKXOGHQ� EHLP�9HUNDXI� JHO�VFKW� RGHU�GXUFK�5HGX]LHUXQJ� GHV�
9HUNDXIVSUHLVHV�DXVJHJOLFKHQ�ZHUGHQ��
�

+HUUVFK�HUPHUNH��
�

NHLQH��RUKDQGHQ�
�

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

6RQVWLJH� QLFKW� HLQJHWUDJHQH� /DVWHQ� �]�%�� EHJ�QVWLJHQGH��
5HFKWH��EHVRQGHUH�:RKQXQJV��XQG�0LHWELQGXQJHQ�VLQG�QDFK�DOO�
JHPHLQHQ�(UNXQGXQJHQ�GHV�6DFK�HUVWlQGLJHQ�QLFKW��RUKDQGHQ��
6ROOWHQ� GHQQRFK� GLHVEH]�JOLFKH� %HVRQGHUKHLWHQ� �RUKDQGHQ�
VHLQ��VLQG�GLHVH�]X�SU�IHQ�XQG�JJI��]XVlW]OLFK�]X�GLHVHU�:HUWHU�
PLWWOXQJ�]X�EHU�FNVLFKWLJHQ��
�

���� gIIH�WOLFK�UHFKWOLFKH�6LW�DWLR��

������ %D�ODVWH����G��H�NPDOVFK�W]�

�

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

'HU� ,QKDOW� GHV� %DXODVWHQ�HU]HLFKQLVVHV� ZXUGH� �RP� 6DFK�HU�
VWlQGLJHQ�WHOHIRQLVFK�HUIUDJW��'DV�%DXODVWHQ�HU]HLFKQLV�HQWKlOW�
GHPQDFK�NHLQH�ZHUWEHHLQIOXVVHQGHQ�(LQWUDJXQJHQ��
�

'HQNPDOVFKXW]��
�

�XIJUXQG�GHV�%DXMDKUV�GHV�%HZHUWXQJVREMHNWV��GHU�*HElXGHDUW�
XQG�%DXZHLVH�ZLUG�RKQH�ZHLWHUH�3U�IXQJ�XQWHUVWHOOW��GDVV�'HQN�
PDOVFKXW]�QLFKW�EHVWHKW��
�

������ %D�SOD���JVUHFKW�

�

)HVWVHW]XQJHQ�LP�%HEDXXQJVSODQ��
�

)�U�GHQ�%HUHLFK�GHV�%HZHUWXQJVREMHNWHV� WULIIW�GHU�%HEDXXQJV�
SODQ�2VGRUI����� LP�:HVHQWOLFKHQ��IROJHQGH�)HVWVHW]XQJHQ���JO��
�QODJH�����
�
:5�  �UHLQHV�:RKQJHELHW��
;;�  ����9ROOJHVFKRVVH��PD[���
�
�
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,QQHQEHUHLFKVVDW]XQJ��
�

QLFKW�EHNDQQW�
�

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

QLFKW�EHNDQQW�
�

9HUI�JXQJV��XQG�9HUlQGHUXQJVVSHUUH��
�

QLFKW�EHNDQQW�
�

%RGHQRUGQXQJV�HUIDKUHQ��
�

'D�LQ��EWHLOXQJ�,,�GHV�*UXQGEXFKV�NHLQ�HQWVSUHFKHQGHU�9HUPHUN�
HLQJHWUDJHQ�LVW��ZLUG�RKQH�ZHLWHUH�3U�IXQJ�GD�RQ�DXVJHJDQJHQ��
GDVV� GDV� %HZHUWXQJVREMHNW� LQ� NHLQ� %RGHQRUGQXQJV�HUIDKUHQ�
HLQEH]RJHQ�LVW��
�

������ %D�RUG���JVUHFKW�

�

'LH�:HUWHUPLWWOXQJ�ZXUGH�DXI�GHU�*UXQGODJH�GHV�UHDOLVLHUWHQ�9RUKDEHQV�GXUFKJHI�KUW��'DV�9RUOLHJHQ�HLQHU�
%DXJHQHKPLJXQJ�XQG�JJI��GLH�hEHUHLQVWLPPXQJ�GHV�DXVJHI�KUWHQ�9RUKDEHQV�PLW�GHQ��RUJHOHJWHQ�%DX]HLFK�
QXQJHQ��GHU�%DXJHQHKPLJXQJ��GHP�%DXRUGQXQJVUHFKW�XQG�GHU��HUELQGOLFKHQ�%DXOHLWSODQXQJ�ZXUGH�WHLOZHLVH�
QLFKW�JHSU�IW��2IIHQVLFKWOLFK�HUNHQQEDUH�:LGHUVSU�FKH�ZXUGHQ�MHGRFK�QLFKW�IHVWJHVWHOOW��%HL�GLHVHU�:HUWHUPLWW�
OXQJ�ZLUG�GHVKDOE�GLH�PDWHULHOOH�/HJDOLWlW�GHU�EDXOLFKHQ��QODJHQ�XQG�1XW]XQJHQ��RUDXVJHVHW]W��
�

���� (�WZLFNO��JV]�VWD�G�L�NO��%HLWUDJVVLW�DWLR��

�

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

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

EHLWUDJVUHFKWOLFKHU�=XVWDQG��
�

)�U�GHQ�EHLWUDJVUHFKWOLFKHQ�=XVWDQG�GHV�*UXQGVW�FNV�LVW�GLH�9HU�
SIOLFKWXQJ�]XU�(QWULFKWXQJ��RQ�JUXQGVW�FNVEH]RJHQHQ�%HLWUlJHQ�
PD�JHEHQG�� �OV� %HLWUlJH� JHOWHQ� DXFK� JUXQGVW�FNVEH]RJHQH�
6RQGHUDEJDEHQ� XQG� EHLWUDJVlKQOLFKH� �EJDEHQ�� 'DV� %HZHU�
WXQJVJUXQGVW�FN�LVW�EH]�JOLFK�GHU�%HLWUlJH�I�U�(UVFKOLH�XQJVHLQ�
ULFKWXQJHQ�QDFK�%DX*%�XQG�.�*�QDFK�DOOJHPHLQHQ�,QIRUPDWLR�
QHQ�EHLWUDJVIUHL��+LHUEHL�XQEHU�FNVLFKWLJW�EOHLEHQ�DXFK�LQ�GHU�=X�
NXQIW�JJI��DQIDOOHQGH�6WUD�HQDXVEDXEHLWUlJH�QDFK�.RPPXQDODE�
JDEHQJHVHW]��.�*���

���� �L�ZHLVH�]��GH��G�UFKJHI�KUWH��(UKHE��JH��

�

'LH�,QIRUPDWLRQHQ�]XU�SUL�DWUHFKWOLFKHQ�XQG��IIHQWOLFK�UHFKWOLFKHQ�6LWXDWLRQ�ZXUGHQ��VRIHUQ�QLFKW�DQGHUV�DQJH�
JHEHQ���IHUQ�P�QGOLFK�HLQJHKROW��(V�ZLUG�HPSIRKOHQ���RU�HLQHU��HUP�JHQVPl�LJHQ�'LVSRVLWLRQ�EH]�JOLFK�GHV�
%HZHUWXQJVREMHNWV�]X�GLHVHQ��QJDEHQ��RQ�GHU�MHZHLOV�]XVWlQGLJHQ�6WHOOH�VFKULIWOLFKH�%HVWlWLJXQJHQ�HLQ]X�
KROHQ��
�
�

���� �HU]HLWLJH�1�W]��J���G�9HUPLHW��JVVLW�DWLR��

�

��JO���QODJH�����
�
'DV�*UXQGVW�FN�LVW�PLW�HLQHP�:RKQJHElXGH���+RFKKDXV�EHEDXW���JO��QDFKIROJHQGH�*HElXGHEHVFKUHLEXQJ���
�
�XI�GHP�*UXQGVW�FN�EHILQGHQ�VLFK�RIIHQH�3NZ�6WHOOSOlW]H��*DUDJHQVWHOOSOlW]H�VLQG�QLFKW��RUKDQGHQ��
�
'DV�2EMHNW�:RKQXQJVHLJHQWXP�1U�����ZLUG�HLJHQJHQXW]W��
�
�
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�� %HVFKUHLE��J�GHU��HEl�GH���G����H�D�ODJH��VRZLH�:(��VSH]LILVFKHU�5HJHO���
JH��

���� 9RUEHPHUN��JH��]�U��HEl�GHEHVFKUHLE��J�

�

*UXQGODJH�I�U�GLH�*HElXGHEHVFKUHLEXQJHQ�VLQG�GLH�(UKHEXQJHQ�LP�5DKPHQ�GHU�2UWVEHVLFKWLJXQJ�VRZLH�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� DOOHUGLQJV�
QLFKW�ZHVHQWOLFK�ZHUWHUKHEOLFK�VLQG���QJDEHQ��EHU�QLFKW�VLFKWEDUH�%DXWHLOH�EHUXKHQ�DXI��QJDEHQ�DXV�GHQ�
�RUOLHJHQGHQ�8QWHUODJHQ��+LQZHLVHQ�ZlKUHQG�GHV�2UWVWHUPLQV�E]Z���QQDKPHQ�DXI�*UXQGODJH�GHU��EOLFKHQ�
�XVI�KUXQJ�LP�%DXMDKU��'LH�)XQNWLRQVIlKLJNHLW�HLQ]HOQHU�%DXWHLOH�XQG��QODJHQ�VRZLH�GHU�WHFKQLVFKHQ��XV�
VWDWWXQJHQ� XQG� ,QVWDOODWLRQHQ� �+HL]XQJ�� (OHNWULN��:DVVHU� HWF��� ZXUGH�QLFKW�JHSU�IW�� LP�*XWDFKWHQ�ZLUG� GLH�
)XQNWLRQVIlKLJNHLW�XQWHUVWHOOW��
�
%DXPlQJHO�XQG��VFKlGHQ�ZXUGHQ�VRZHLW�DXIJHQRPPHQ��ZLH�VLH�]HUVW�UXQJVIUHL��G�K��RIIHQVLFKWOLFK�HUNHQQEDU�
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��HUWLHIHQGH�
8QWHUVXFKXQJ�DQVWHOOHQ�]X�ODVVHQ��8QWHUVXFKXQJHQ�DXI�SIODQ]OLFKH�XQG�WLHULVFKH�6FKlGOLQJH�VRZLH��EHU�JH�
VXQGKHLWVVFKlGLJHQGH�%DXPDWHULDOLHQ�ZXUGHQ�QLFKW�GXUFKJHI�KUW��
�
,QVEHVRQGHUH�NRQQWH�QLFKW�JHSU�IW�ZHUGHQ��RE�GLH�+HL]XQJVDQODJH�JHP��GHQ��QIRUGHUXQJHQ�GHV������*(*�
DXVJHWDXVFKW�ZHUGHQ�PXVV�XQG�RE�:lUPH�HUWHLOXQJV��XQG�:DUPZDVVHUOHLWXQJHQ�JHP�������*(*�VRZLH�GLH�
REHUVWHQ�*HVFKRVVGHFNHQ�JHP�������*(*�JHGlPPW�ZHUGHQ�P�VVHQ��
�
�

���� �HPHL�VFKDIWOLFKHV�(LJH�W�P���0HKUIDPLOLH�ZRK�KD�V����RFKKD�V�

������ �HEl�GHDUW��%D�MDKU���G����H�D�VLFKW�

*HElXGHDUW��
�

0HKUIDPLOLHQKDXV���+RFKKDXV��DXVVFKOLH�OLFK�]X�:RKQ]ZHFNHQ�
JHQXW]W��FD�����JHVFKRVVLJ��XQWHUNHOOHUW��)ODFKGDFK��IUHLVWHKHQG�
�

%DXMDKU��
�

FD�������
�

0RGHUQLVLHUXQJHQ��]XU�FNOLHJHQGH��
�

(UQHXHUXQJ�GHU�+DXVW�U��(UQHXHUXQJ� GHV�:DUPZDVVHUNHVVHOV�
I�U�1LHGHU��XQG�+RFKGUXFN�
�

)OlFKHQ�XQG�5DXPLQKDOWH�
�

'LH�:RKQIOlFKH�EHWUlJW�UG��������P��
�

(QHUJLHHIIL]LHQ]��
�

(QHUJLHDXVZHLV��RP������������OLHJW��RU��VLHKH��QODJH�����
'HU�(QHUJLHDXVZHLV�ZXUGH�DXI�*UXQGODJH�GHV��
(QHUJLH�HUEUDXFKV�HUPLWWHOW��
3ULPlUHQHUJLH�HUEUDXFK�����N:K����P����D���
(QGHQHUJLH�HUEUDXFK������N:K����P����D��
�

%DUULHUHIUHLKHLW��
�

�XIJUXQG�GHU��UWOLFKHQ�0DUNWJHJHEHQKHLWHQ��X�D���OWHUVVWUXNWXU��
1DFKIUDJH�QDFK�EDUULHUHIUHLHP�:RKQUDXP�I�U�GLH�NRQNUHWH�2E�
MHNWDUW�HWF���ZLUG� LQ�GLHVHU�:HUWHUPLWWOXQJ�GD�RQ�DXVJHJDQJHQ��
GDVV�GHU�*UDG�GHU�%DUULHUHIUHLKHLW�NHLQHQ�RGHU�QXU�HLQHQ�XQZH�
VHQWOLFKHQ�(LQIOXVV�DXI�GLH�.DXISUHLVHQWVFKHLGXQJ�KDW�XQG�VRPLW�
QLFKW�LQ�GHU�:HUWHUPLWWOXQJ�EHU�FNVLFKWLJW�ZHUGHQ�PXVV��
�

(UZHLWHUXQJVP�JOLFKNHLWHQ��
�

(LQH�GLHVEH]�JOLFKH�%DXJHQHKPLJXQJ�OLHJW�QLFKW��RU��
�

�X�HQDQVLFKW��
�

�EHUZLHJHQG��RUJHKlQJWH�)DVVDGH��3ODWWHQ�HUNOHLGXQJ�R�l��
�

�
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������ 1�W]��JVHL�KHLWH��

���2EHUJHVFKRVV��
JHPl��7HLOXQJVHUNOlUXQJ�:RKQXQJVHLJHQWXP�1U������HUPXWOLFK�PLW�)OXU��%DG��=LPPHU�XQG�%DONRQ�
�
JHPl��7HLOXQJVHUNOlUXQJ�EHILQGHW�VLFK�GHU�]XJHK�ULJH��EVWHOOUDXP�1U�����HEHQIDOOV�LP����2EHUJHVFKRVV��
�
�

������ �HEl�GHNR�VWU�NWLR���.HOOHU��:l�GH���HFNH���7UHSSH����DFK��

�

.RQVWUXNWLRQVDUW��
�

0DVVL�EDX��6NHOHWWEDX��6WDKOEHWRQ��R�l��
�

)XQGDPHQWH��
�

6WUHLIHQIXQGDPHQWHQ��WUDJHQGH�%RGHQSODWWH��3XQNWIXQGDPHQWH��
6WDKOEHWRQ�R�l���JHP��VWDWLVFKHU�%HUHFKQXQJ��JHPl��%DXXQWHU�
ODJHQ�
�

.HOOHU��
�

�HUPXWOLFK�%HWRQ��0DXHUZHUN�
�

8PIDVVXQJVZlQGH��
�

�HUPXWOLFK�0DXHUZHUN��.DONVDQGVWHLQPDXHUZHUN��3ODWWHQEDX��
ZHLVH��)HUWLJWHLOH�R�l��
�

,QQHQZlQGH��
�

WUDJHQGH�,QQHQZlQGH�0DXHUZHUN��.DONVDQGVWHLQPDXHUZHUN���
3ODWWHQEDXZHLVH��)HUWLJWHLOH��%HWRQ�R�l���
�
QLFKWWUDJHQGH�,QQHQZlQGH�0DXHUZHUN��.DONVDQGVWHLQPDXHU��
ZHUN��)HUWLJWHLOH�R�l��
�

*HVFKRVVGHFNHQ��
�

6WDKOEHWRQ��)HUWLJWHLOH�R�l��
�

7UHSSHQ��
�

.HOOHUWUHSSH���*HVFKRVVWUHSSH��
6WDKOEHWRQ��)HUWLJWHLOH��)HUWLJVWXIHQ�PLW�.XQVWVWHLQ�R�l���
+RO]JHOlQGHU�PLW�6WDKOSIRVWHQ�R�l��
�

+DXVHLQJDQJ�VEHUHLFK���
�

(LQJDQJVW�U�DXV��OXPLQLXP���.XQVWVWRII�(OHPHQWHQ���
PLW�/LFKWDXVVFKQLWWHQ��+DXVHLQJDQJ�JHSIOHJW�
�

'DFK��
�

'DFKNRQVWUXNWLRQ��
�HUPXWOLFK�+RO]��RGHU�%HWRQGDFK�
�
'DFKIRUP��
)ODFKGDFK�RGHU�IODFKJHQHLJWH�'DFKIOlFKH�
�
'DFKHLQGHFNXQJ��
�HUPXWOLFK�'DFKSDSSH��%LWXPHQGDFKEDKQHQ���ENOHEXQJ�R�l��
�

������ �OOJHPHL�H�WHFK�LVFKH��HEl�GHD�VVWDWW��J�

�

:DVVHULQVWDOODWLRQHQ��
�

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

�EZDVVHULQVWDOODWLRQHQ��
�

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

(OHNWURLQVWDOODWLRQ��
�

�HUPXWOLFK�HLQIDFKH�ELV�GXUFKVFKQLWWOLFKH��XVVWDWWXQJ�� MH�5DXP�
HLQ� /LFKWDXVODVV�� MH�5DXP�]ZHL� ELV� GUHL�6WHFNGRVHQ��%HOHXFK�
WXQJVN�USHU�� )HUQPHOGH�� XQG� LQIRUPDWLRQVWHFKQLVFKH� �QODJHQ�
XQG��QWHQQHQ��7�U�IIQHU��.OLQJHODQODJH��7HOHIRQDQVFKOXVV���HU�
PXWOLFK�=lKOHUVFKUDQN��.LSSVLFKHUXQJHQ��),�6FKXW]VFKDOWHU�R�l��
�
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+HL]XQJ��
�

)HUQKHL]XQJ��%DXMDKU�������
�HUPXWOLFK�)ODFK��RGHU�5LSSHQKHL]N�USHU��PLW�7KHUPRVWDW�HQWLOHQ�
�
�

/�IWXQJ��
�

�HUPXWOLFK� NHLQH� EHVRQGHUHQ� /�IWXQJVDQODJHQ� �KHUN�PPOLFKH�
)HQVWHUO�IWXQJ���RGHU�HLQIDFKH�6FKDFKWO�IWXQJ�LQ�LQQHQOLHJHQGHQ�
5lXPHQ�RGHU�PHFKDQLVFKH��G�K���HQWLODWRUEHWULHEHQH�/�IWXQJ�DOV�
(LQ]HOUDXPO�IWHU��6FKDFKWO�IWXQJ��LP�LQQHQOLHJHQGHQ�%DG�:&�
�

:DUPZDVVHU�HUVRUJXQJ��
�

�HUPXWOLFK�]HQWUDO��EHU�+HL]XQJ��'XUFKODXIHUKLW]HU��(OHNWUR��
�

�

������ %HVR�GHUH�%D�WHLOH���(L�ULFKW��JH��LP�JHPHL�VFK��(LJH�W�P��=�VWD�G�GHV��HEl�GHV�

�

EHVRQGHUH�%DXWHLOH��
�

%DONRQ�
�

EHVRQGHUH�(LQULFKWXQJHQ��
�

�HUPXWOLFK�NHLQH��RUKDQGHQ�
�

%HVRQQXQJ�XQG�%HOLFKWXQJ��
�

�HUPXWOLFK�JXW�ELV�DXVUHLFKHQG�
�

%DXVFKlGHQ�XQG�%DXPlQJHO��
�

�HUPXWOLFK�NHLQH�ZHVHQWOLFKHQ�HUNHQQEDU�
�
+LQZHLV�� ]X� EDXOLFKHQ� 0lQJHOQ� XQG� �� RGHU� 6FKlGHQ� N�QQHQ�
NHLQH�,QIRUPDWLRQHQ�HUWHLOW�ZHUGHQ�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHUXQJHQ��
�

NHLQH�
�

�OOJHPHLQEHXUWHLOXQJ��
�

'HU�EDXOLFKH�=XVWDQG�LVW���GHP�%DXMDKU�HQWVSUHFKHQG���QRUPDO��
�

�

���� 1HEH�JHEl�GH�

������ 1HEH�JHEl�GH�LP�JHPHL�VFKDIWOLFKH��(LJH�W�P�

NHLQH��RUKDQGHQ�
�
�

���� ���H�D�ODJH��

������ ���H�D�ODJH��LP�JHPHL�VFKDIWOLFKH��(LJH�W�P�

9HUVRUJXQJVDQODJHQ� �RP�+DXVDQVFKOXVV� ELV� DQ� GDV� �IIHQWOLFKH� 1HW]�� :HJHEHIHVWLJXQJ�� +RIEHIHVWLJXQJ��
*DUWHQDQODJHQ�XQG�3IODQ]XQJHQ��6WDQGSODW]�I�U�0�OOWRQQHQ��(LQIULHGXQJ��=DXQ��+HFNHQ��R�l��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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���� 6R�GHUHLJH�W�P�D��GHU�:RK���J��HEVW��EVWHOOUD�P���MHZHLOV�1U�����LP����2��

������ /DJH�LP��HEl�GH��:RK�IOlFKH��5D�PD�IWHLO��J���G�2ULH�WLHU��J�

�

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

'DV� 6RQGHUHLJHQWXP� EHVWHKW� DQ� GHU�:RKQXQJ� QHEVW� �EVWHOO�
UDXP���MHZHLOV�LP����2*��� LP��XIWHLOXQJVSODQ� MHZHLOV�PLW�1U�����
EH]HLFKQHW��
�

:RKQIOlFKH�1XW]IOlFKH��
�

'LH� :RKQIOlFKH� EHWUlJW� JHPl�� GHQ� �QJDEHQ� GHU� :(*�
9HUZDOWXQJ�7HLOXQJVHUNOlUXQJ�UG��������P���GLH�:RKQIOlFKHQEH�
UHFKQXQJ� NRQQWH� DXIJUXQG� IHKOHQGHU� ,QQHQEHVLFKWLJXQJ� QLFKW�
�EHUSU�IW�ZHUGHQ�
�

5DXPDXIWHLOXQJ�2ULHQWLHUXQJ��
�

'LH�:RKQXQJ�KDW�IROJHQGH�5lXPH��
��=LPPHU���HUPXWOLFK�PLW�.�FKH�����)OXU����%DG����%DONRQ��
�
'LH�:RKQXQJ�LVW�ZLH�IROJW�DXIJHWHLOW�XQG�RULHQWLHUW��
•� =LPPHU���HUP��PLW�.�FKH��UG�����P��
•� )OXU�UG����P��LQQHQOLHJHQG�
•� %DG�UG����P��LQQHQOLHJHQG�
•� %DONRQ�UG�������P��
�

*UXQGULVVJHVWDOWXQJ��
�

]ZHFNPl�LJ�
�

%HVRQQXQJ�%HOLFKWXQJ��
�

�HUPXWOLFK�JXW�ELV�DXVUHLFKHQG�
�

�

������ 5D�PD�VVWDWW��JH����G���VED�]�VWD�G�

9RUEHPHUN��JH��]�U���VVWDWW��JVEHVFKUHLE��J�

'LH�1XW]XQJVHLQKHLWHQ�VLQG��HUPXWOLFK�ZHLWHVWJHKHQG�DXVVWDWWXQJVJOHLFK��6LH�ZHUGHQ�GHVKDOE�QDFKIROJHQG�
]X�HLQHU�%HVFKUHLEXQJVHLQKHLW�PLW�GHU�%H]HLFKQXQJ��:RKQXQJ��]XVDPPHQJHIDVVW��
�

:RK���J�

%RGHQEHOlJH��
�

VFKZLPPHQGHU�(VWULFK���HUPXWOLFK��EHUZLHJHQG�PLW�7HSSLFKER�
GHQ��7H[WLOEHODJ��39&��/DPLQDW��)OLHVHQ��.OLFNSDUNHWW�R�l��
�

:DQGEHNOHLGXQJHQ��
�

JODWWHU�� HLQIDFKHU� 3XW]�� �EHUZLHJHQG� �HUPXWOLFK� PLW� %LQGHUIDU�
EHQDQVWULFK��HLQIDFKHQ�7DSHWHQ��5DXIDVHUWDSHWHQ�PLW� �QVWULFK��
+RO]�HUNOHLGXQJHQ��)OLHVHQ�R�l��
�

'HFNHQEHNOHLGXQJHQ��
�

'HFNHQSXW]�� �EHUZLHJHQG� �HUPXWOLFK�PLW� %LQGHUIDUEHQDQVWULFK��
5DXIDVHUWDSHWHQ�PLW��QVWULFK��+RO]�HUNOHLGXQJHQ�R�l��
�

)HQVWHU��
�

�HUPXWOLFK�)HQVWHU�DXV�+RO]���.XQVWVWRII�PLW�'RSSHO�HUJODVXQJ��
PLW�%HVFKOlJHQ�
�

7�UHQ��
�

(LQJDQJVW�U��
+RO]W�U�
�
=LPPHUW�UHQ��
�HUPXWOLFK� )�OOXQJVW�UHQ� DXV� +RO]ZHUNVWRIIHQ�� PLW� 6FKO�VVHUQ�
XQG�%HVFKOlJHQ��6WDKO��RGHU�+RO]]DUJHQ�R�l��
�

VDQLWlUH�,QVWDOODWLRQ��
�

�HUPXWOLFK�HLQIDFKH�ELV�GXUFKVFKQLWWOLFKH�:DVVHU��XQG��EZDVVH�
ULQVWDOODWLRQ���EHUZLHJHQG�XQWHU�3XW]��DXVUHLFKHQG��RUKDQGHQ��
�
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�
%DG�LQQHQOLHJHQG��
�HUPXWOLFK���HLQJHEDXWH�:DQQH�RGHU���HLQJHEDXWH�'XVFKH���
��:&�PLW�6S�ONDVWHQ����:DVFKEHFNHQ����:DVFKPDVFKLQHQDQ�
VFKOXVV��'XUFKODXIHUKLW]HU�R�l��
�

EHVRQGHUH�(LQULFKWXQJHQ��
�

�HUPXWOLFK�NHLQH��RUKDQGHQ�
�

.�FKHQDXVVWDWWXQJ��
�

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

%DXVFKlGHQ�XQG�%DXPlQJHO��
�

GHP�lX�HUHQ��QVFKHLQ�QDFK�NHLQH�ZHVHQWOLFKHQ�HUNHQQEDU�
�
+LQZHLV�� ]X� EDXOLFKHQ� 0lQJHOQ� XQG� �� RGHU� 6FKlGHQ� N�QQHQ�
NHLQH�,QIRUPDWLRQHQ�HUWHLOW�ZHUGHQ�
�

*UXQGULVVJHVWDOWXQJ��
�

]ZHFNPl�LJ��I�U�GDV�%DXMDKU�]HLWW�SLVFK�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHUXQJHQ��
�

NHLQH�
�

�

������ %HVR�GHUH�%D�WHLOH��EHVR�GHUH�(L�ULFKW��JH���=�VWD�G�GHV�6R�GHUHLJH�W�PV�

�

.�FKHQDXVVWDWWXQJ��
�

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

EHVRQGHUH�(LQULFKWXQJHQ��
�

�HUPXWOLFK�NHLQH��RUKDQGHQ�
�

EHVRQGHUH�%DXWHLOH��
�

%DONRQ�
�

%DXPlQJHO�%DXVFKlGHQ��
�

ZLH��RU��VLHKH�REHQ�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHUXQJHQ��
�

�HUPXWOLFK�NHLQH�
�

VRQVWLJH�%HVRQGHUKHLWHQ��
�

NHLQH�
�

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

'HU�EDXOLFKH�=XVWDQG�GHV�6RQGHUHLJHQWXPV�LVW���GHP�lX�HUHQ�
�QVFKHLQ�QDFK���QRUPDO��
�

�

������ 6R�GHU��W]��JVUHFKWH���G�EHVR�GHUH�5HJHO��JH��

�

6RQGHUQXW]XQJVUHFKWH��
�

NHLQH�EHNDQQW�
�

(UWUlJH�DXV�JHPHLQVFKDIWOLFKHP�(LJHQ�
WXP��
�

NHLQH�EHNDQQW�
�

:HVHQWOLFKH��EZHLFKXQJHQ��
�

:HVHQWOLFKH� �EZHLFKXQJHQ� ]ZLVFKHQ� GHP� 0LWHLJHQWXPVDQWHLO�
DP�JHPHLQVFKDIWOLFKHQ�(LJHQWXP��0(��XQG�GHU�UHODWL�HQ�:HUWLJ�
NHLW�GHV�]X�EHZHUWHQGHQ�:RKQXQJVHLJHQWXPV�DP�*HVDPWREMHNW�
�5(���
�
QLFKW�EHNDQQW�
�

�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��
�
QLFKW�EHNDQQW�
�
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(UKDOWXQJVU�FNODJH��,QVWDQGKDOWXQJVU�FN�
ODJH���
�

�RUKDQGHQH� (UKDOWXQJVU�FNODJH� �DQWHLOLJ�� EH]RJHQ� DXI� GDV� ]X�
EHZHUWHQGH�:RKQXQJVHLJHQWXP� ������������SHU������������
�
�JHPl��0LWWHLOXQJ�GHU�:(*�9HUZDOWXQJ��
�

�

������ %H�UWHLO��J�GHU��HVDPWD�ODJH�

�

'LH�*HVDPWDQODJH�EHILQGHW�VLFK�LQVJHVDPW�LQ�HLQHP�QRUPDOHQ�=XVWDQG��
�
�

�
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�� (UPLWWO��J�GHV�9HUNHKUVZHUWV�

���� �U��GVW�FNVGDWH��

�

1DFKIROJHQG�ZLUG�GHU�9HUNHKUVZHUW�I�U�GHQ�������������0LWHLJHQWXPVDQWHLO�DQ�GHP�PLW�HLQHP�0HKUIDPLOLHQ�
ZRKQKDXV���+RFKKDXV�EHEDXWHQ�*UXQGVW�FN�LQ�'�������+DPEXUJ��-XOLXV�%UHFKW�6WUD�H�����HUEXQGHQ�PLW�GHP�
6RQGHUHLJHQWXP�DQ�GHU�:RKQXQJ�QHEVW��EVWHOOUDXP�LP����2*��LP��XIWHLOXQJVSODQ�MHZHLOV�PLW�1U�����EH]HLFK�
QHW��]XP�:HUWHUPLWWOXQJVVWLFKWDJ������������HUPLWWHOW��

*UXQGEXFK��XQG�.DWDVWHUDQJDEHQ�GHV�%HZHUWXQJVREMHNWV�

:RKQXQJVJUXQGEXFK� %DQG� %ODWW� OIG��1U��

2VGRUI� ���� ����� ��
�

*HPDUNXQJ� )OXUVW�FN� )OlFKH�

*UR��)ORWWEHN� ����� ������P��

�

���� 9HUIDKUH�VZDKO�PLW�%HJU��G��J�

������ %HZHUW��JVUHFKWOLFKH���G�EHZHUW��JVWKHRUHWLVFKH�9RUEHPHUN��JH��

�U��GVlW]H�]�U�:DKO�GHU�:HUWHUPLWWO��JV�HUIDKUH��

1DFK�������%DX*%�ZLUG�GHU�9HUNHKUVZHUW��0DUNWZHUW��ÄGXUFK�GHQ�3UHLV�EHVWLPPW��GHU�LQ�GHP�=HLWSXQNW��DXI�
GHQ�VLFK�GLH�(UPLWWOXQJ�EH]LHKW��LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU�QDFK�GHQ�UHFKWOLFKHQ�*HJHEHQKHLWHQ�XQG�
WDWVlFKOLFKHQ�(LJHQVFKDIWHQ��GHU�VRQVWLJHQ�%HVFKDIIHQKHLW�XQG�GHU�/DJH�GHV�*UXQGVW�FNV�RGHU�GHV�VRQVWLJHQ�
*HJHQVWDQGV�GHU�:HUWHUPLWWOXQJ�RKQH�5�FNVLFKW�DXI�XQJHZ�KQOLFKH�RGHU�SHUV�QOLFKH�9HUKlOWQLVVH�]X�HU]LHOHQ�
ZlUH����

=LHO� MHGHU�9HUNHKUVZHUWHUPLWWOXQJ� LVW�HV��HLQHQ�P�JOLFKVW�PDUNWNRQIRUPHQ�:HUW�GHV�*UXQGVW�FNV��G��K��GHQ�
ZDKUVFKHLQOLFKVWHQ�.DXISUHLV�LP�QlFKVWHQ�.DXIIDOO��]X�EHVWLPPHQ���

1DFK�GHQ�9RUVFKULIWHQ�GHU�,PPRELOLHQZHUWHUPLWWOXQJV�HURUGQXQJ�VLQG�]XU�(UPLWWOXQJ�GHV�9HUNHKUVZHUWV�JUXQG�
VlW]OLFK�

�� GDV�9HUJOHLFKVZHUW�HUIDKUH���

�� GDV�(UWUDJVZHUW�HUIDKUH���

�� GDV�6DFKZHUW�HUIDKUH��

RGHU�PHKUHUH�GLHVHU�9HUIDKUHQ�KHUDQ]X]LHKHQ�������EV����6DW]���,PPR:HUW9������'LH�9HUIDKUHQ�VLQG�QDFK�
GHU��UW�GHV�:HUWHUPLWWO��JVREMHNWV��XQWHU�%HU�FNVLFKWLJXQJ�GHU�LP�JHZ�K�OLFKH���HVFKlIWV�HUNHKU�EH�
VWHKH�GH���HSIORJH�KHLWH��XQG�GHQ�VR�VWLJH��8PVWl�GH��GHV�(L�]HOIDOOV�� LQVEHVRQGHUH�GHU�(LJ���J�
GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�'DWHQ��]X�ZlKOHQ��GLH�:DKO�LVW�]��EHJU��GH��������EV����6DW]���,PPR:HUW9�
�����

������ �OOJHPHL�H�.ULWHULH��I�U�GLH�(LJ���J�GHU�:HUWHUPLWWO��JV�HUIDKUH��

(QWVFKHLGHQGH�.ULWHULHQ�I�U�GLH�:DKO�GHU�DQ]XZHQGHQGHQ�:HUWHUPLWWOXQJV�HUIDKUHQ�VLQG���

•� 'HU�5HFKHQDEODXI�XQG�GLH�(LQIOXVVJU��HQ�GHU�9HUIDKUHQ�VROOHQ�GHQ�LQ�GLHVHP�*UXQGVW�FNVWHLOPDUNW��RU�
KHUUVFKHQGHQ�0DUNW�EHUOHJ��JH���3UHLVELOGXQJVPHFKDQLVPHQ��HQWVSUHFKHQ��

•� =XU�%HZHUWXQJ�EHEDXWHU�*UXQGVW�FNH�VROOWHQ�LPPHU�PL�GHVWH�V�]ZHL�P�JOLFKVW�ZHLWJHKHQG��RQHLQDQ�
GHU�XQDEKlQJLJH�:HUWHUPLWWO��JV�HUIDKUH��D�JHZH�GHW�ZHUGHQ��'DV�]ZHLWH�9HUIDKUHQ�GLHQW�]XU�hEHU�
SU�IXQJ�GHV�HUVWHQ�9HUIDKUHQVHUJHEQLVVHV��

•� +DXSWDXIJDEH�GLHVHU�:HUWHUPLWWOXQJ�LVW�HV��GHQ�9HUNHKUVZHUW��0DUNWZHUW��L��6��G��������%DX*%��G��K��GHQ�
LP�QlFKVWHQ�.DXIIDOO�DP�:DKUVFKHLQOLFKVWHQ�]X�HU]LHOHQGHQ�.DXISUHLV��P�JOLFKVW�]XWUHIIHQG�]X�HUPLWWHOQ��
'LHVEH]�JOLFK�LVW�GDV�9HUIDKUH��DP�JHHLJQHWVWHQ�XQG��RUUDQJLJ�]XU��EOHLWXQJ�GHV�9HUNHKUVZHUWV�KHUDQ�
]X]LHKHQ��GHVVH��I�U�PDUNWNR�IRUPH�:HUWHUPLWWO��JH��HUIRUGHUOLFKH�'DWHQ��L��6��G���������EV����
%DX*%�L��9��P�������EV����6DW]���,PPR:HUW9�����DP�]��HUOlVVLJVWH��DXV�GHP�*UXQGVW�FNVPDUNW��G��K��
DXV��HUJOHLFKEDUHQ�.DXIIlOOHQ��DEJHOHLWHW�Z�UGH��E]Z��GHP�6DFK�HUVWlQGLJHQ�]XU�9HUI�JXQJ�VWHKHQ��
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������ =��GH��KHUD�JH]RJH�H��9HUIDKUH��

%HVFKUHLE��J�GHV�%HZHUW��JVPRGHOOV�GHU�%RGH�ZHUWHUPLWWO��J�

�

'HU�%RGHQZHUW�LVW��DXFK�LQ�GHQ�9HUIDKUHQ�]XU�%HZHUWXQJ�EHEDXWHU�*UXQGVW�FNH���GRUW��JHWUHQQW��RP�:HUW�GHU�
*HElXGH�XQG�GHU��X�HQDQODJHQ��L��G��5��DXI�GHU�*UXQGODJH��RQ�9HUJOHLFKVSUHLVH��VR�]X�HUPLWWHOQ��ZLH�HU�
VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV�*UXQGVW�FN�XQEHEDXW�ZlUH��������EV����,PPR:HUW9������

�

/LHJHQ�JHHLJQHWH�%RGH�ULFKWZHUWH��RU��VR�N�QQHQ�GLHVH�DQVWHOOH�RGHU�HUJlQ]HQG�]X�GHQ�9HUJOHLFKVSUHLVHQ�
]XU�%RGHQZHUWHUPLWWOXQJ�KHUDQJH]RJHQ�ZHUGHQ��������EV����,PPR:HUW9������

�

%RGHQULFKWZHUWH�VLQG�]XU�:HUWHUPLWWOXQJ�JHHLJQHW��ZHQQ�GLH�'DWHQ�KLQVLFKWOLFK��NWXDOLWlW� LQ�%H]XJ� DXI�GHQ�
PD�JHEOLFKHQ�6WLFKWDJ�XQG�KLQVLFKWOLFK�5HSUlVHQWDWL�LWlW�GHQ�MHZHLOLJHQ�*UXQGVW�FNVPDUNW�]XWUHIIHQG�DEELO�
GHQ�XQG�HWZDLJH��EZHLFKXQJHQ�LQ�GHQ�DOOJHPHLQHQ�:HUW�HUKlOWQLVVHQ�VRZLH�ZHUWEHHLQIOXVVHQGH��EZHLFKXQ�
JHQ�GHU�*UXQGVW�FNVPHUNPDOH� GHV�:HUWHUPLWWOXQJVREMHNWV�EHU�FNVLFKWLJW� ZHUGHQ� N�QQHQ� ����� �EV���� ,P�
PR:HUW9������'DV�VHW]W��RUDXV��GDVV�VLH�QDFK�

�

•� GHQ��UWOLFKHQ�9HUKlOWQLVVHQ��

•� GHU�/DJH�XQG�

•� GHV�(QWZLFNOXQJV]XVWDQGHV�JHJOLHGHUW��

XQG�

•� QDFK��UW�XQG�0D��GHU�EDXOLFKHQ�1XW]XQJ��

•� GHU�(UVFKOLH�XQJVVLWXDWLRQ�VRZLH�GHV�EHLWUDJVUHFKWOLFKHQ�=XVWDQGHV�XQG�

•� GHU�MHZHLOV��RUKHUUVFKHQGHQ�*UXQGVW�FNVJHVWDOW�

�

KLQUHLFKHQG�EHVWLPPW�XQG�PLW�GHU�QRWZHQGLJHQ�6RUJIDOW�DXV�.DXISUHLVHQ�I�U��HUJOHLFKEDUH�XQEHEDXWH�*UXQG�
VW�FNH�DEJHOHLWHW�VLQG��������EV����XQG���,PPR:HUW9������

�

=XU��EOHLWXQJ�XQG�9HU�IIHQWOLFKXQJ��RQ�%RGHQULFKWZHUWHQ�DXV�UHDOLVLHUWHQ�.DXISUHLVHQ�VLQG�GLH�*XWDFKWHUDXV�
VFK�VVH��HUSIOLFKWHW���������EV����%DX*%�L��9��P���������EV����6DW]���%DX*%���'HU�%RGHQULFKWZHUW�LVW�EH]RJHQ�
DXI�GHQ�4XDGUDWPHWHU�GHU�*UXQGVW�FNVIOlFKH��'LPHQVLRQ����P��*UXQGVW�FNVIOlFKH���

�

�EZHLFKXQJHQ�GHV�]X�EHZHUWHQGHQ�*UXQGVW�FNV��RP�9HUJOHLFKVJUXQGVW�FN�E]Z���RQ�GHP�%RGHQULFKWZHUW�
JUXQGVW�FN�LQ�GHQ�ZHUWEHHLQIOXVVHQGHQ�0HUNPDOHQ���ZLH�(UVFKOLH�XQJV]XVWDQG��VSH]LHOOH�/DJH���UW�XQG�0D��
GHU�EDXOLFKHQ�1XW]XQJ��%RGHQEHVFKDIIHQKHLW��*UXQGVW�FNVJHVWDOW����DEHU�DXFK��EZHLFKXQJHQ�GHV�:HUWHUPLWW�
OXQJVVWLFKWDJV��RP�.DXI]HLWSXQNW�GHU�9HUJOHLFKVJUXQGVW�FNH�E]Z���RP�6WLFKWDJ��]X�GHP�GHU�%RGHQULFKWZHUW�
DEJHOHLWHW�ZXUGH��EHZLUNHQ�L��G��5��HQWVSUHFKHQGH��EZHLFKXQJHQ�VHLQHV�%RGHQZHUWV��RQ�GHP�9HUJOHLFKVSUHLV�
E]Z��GHP�%RGHQULFKWZHUW�������EV����6lW]H���XQG���,PPR:HUW9������

�

)�U�GLH�DQ]XVWHOOHQGH�%HZHUWXQJ�OLHJW�HLQ� L��6��G�������EV���� ,PPR:HUW9����L��9��P���������EV����%DX*%�
JHHLJQHWHU��G��K��KLQUHLFKHQG�JHJOLHGHUWHU�XQG�EH]�JOLFK�VHLQHU�ZHVHQWOLFKHQ�(LQIOXVVIDNWRUHQ�GHILQLHUWHU�%R�
GH�ULFKWZHUW��RU��'HU��RP�*XWDFKWHUDXVVFKXVV��HU�IIHQWOLFKWH�%RGHQULFKWZHUW�ZXUGH�EH]�JOLFK�VHLQHU�UHODWL�
�HQ�5LFKWLJNHLW��9HUJOHLFK�PLW�GHQ�%RGHQULFKWZHUWHQ�GHU�DQJUHQ]HQGHQ�%RGHQULFKWZHUW]RQHQ��XQG�VHLQHU�DE�
VROXWHQ�+�KH��9HUJOHLFK�PLW�%RGHQULFKWZHUWHQ��RQ�LQ�HWZD�ODJHJOHLFKZHUWLJHQ�%RGHQULFKWZHUW]RQHQ��DXFK�DXV�
DQGHUHQ�*HPHLQGHQ��DXI�3ODXVLELOLWlW��EHUSU�IW�XQG�DOV�]XWUHIIHQG�EHXUWHLOW��'LH�%RGHQZHUWHUPLWWOXQJ�HUIROJW�
GHVKDOE�DXI�GHU�*UXQGODJH�GLHVHV�%RGHQULFKWZHUWV��G��K��GXUFK�GHVVHQ�8PUHFKQXQJ�DXI�GLH�DOOJHPHLQHQ�:HU�
WHUPLWWOXQJV�HUKlOWQLVVH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�XQG�GLH�*UXQGVW�FNVPHUNPDOH�GHV�%HZHUWXQJVREMHNWV�
��JO��������EV����L��9��P�������EV����6lW]H���XQG���,PPR:HUW9����XQG�QDFKIROJHQGHU��EVFKQLWW�Ä%RGHQZHUWHU�
PLWWOXQJ��GLHVHV�*XWDFKWHQV���
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������ %HZHUW��J�GHV�EHED�WH���HVDPWJU��GVW�FNV�

��ZH�GEDUH�9HUIDKUH��

�

=XU�%HZHUWXQJ�EHEDXWHU�*UXQGVW�FNH�ZHUGHQ�LQ�'HXWVFKODQG��RUUDQJLJ���ZLH�EHUHLWV�EHVFKULHEHQ���GDV�9HU�
JOHLFKVZHUW���GDV�(UWUDJVZHUW��XQG�GDV�6DFKZHUW�HUIDKUHQ�DQJHZHQGHW� ��JO�������EV����6DW]��� ,PPR:HUW9�
�����

�

9HUJOHLFKVZHUW�HUIDKUHQ�

�

'LH���ZH�G��J�GHV�9HUJOHLFKVZHUW�HUIDKUH�V�]XU�%HZHUWXQJ�GHV�:RKQXQJVHLJHQWXPV�LVW�LP��RUOLHJHQ�
GHQ�)DOO�P�JOLFK��ZHLO��

•� HLQH�KLQUHLFKHQGH��Q]DKO�]XP�3UHLV�HUJOHLFK�JHHLJQHWHU�9HUJOHLFKVND�ISUHLVH��HUI�JEDU�LVW�

XQG�DXFK�KLQUHLFKHQG�GLIIHUHQ]LHUW�EHVFKULHEHQH�9HUJOHLFKVIDNWRUH��GHV��UWOLFKHQ�*UXQGVW�FNVPDUNWV�]XU�

%HZHUWXQJ�GHV�:RKQXQJVHLJHQWXPV�]XU�9HUI�JXQJ�VWHKHQ��

=XGHP�VWHKHQ�VRZRKO�HLQH�JHHLJQHWH�,�GH[UHLKH�]XU��QSDVVXQJ�GHU�9HUJOHLFKVNDXISUHLVH�XQG�9HUJOHLFKV�
IDNWRUHQ� DQ�GLH� DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ� DOV� DXFK�8PUHFK���JVNRHIIL�
]LH�WH��I�U�DOOH�ZHVHQWOLFKHQ�ZHUWEHHLQIOXVVHQGHQ�(LJHQVFKDIWHQ�GHU�]X�EHZHUWHQGHQ�*UXQGVW�FNVDUW�]ZHFNV�
�QSDVVXQJ�GHU�9HUJOHLFKVNDXISUHLVH�XQG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�:HUWPHUNPDOH�GHV�%HZHUWXQJVREMHNWV�

]XU�9HUI�JXQJ��

�

(UWUDJVZHUW�HUIDKUHQ�

�

6WHKW� I�U� GHQ�(UZHUE�RGHU� GLH� (UULFKWXQJ� �HUJOHLFKEDUHU�2EMHNWH��EOLFKHUZHLVH�GLH� ]X� HU]LHOHQGH�5HQGLWH�
�0LHWHLQQDKPH��:HUWVWHLJHUXQJ��VWHXHUOLFKH��EVFKUHLEXQJ��LP�9RUGHUJUXQG��VR�ZLUG�QDFK�GHP��XVZDKONULWH�
ULXP�Ä.DXISUHLVELOGXQJVPHFKDQLVPHQ�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU��GDV�(UWUDJVZHUW�HUIDKUHQ�DOV��RU�
UDQJLJ�DQ]XZHQGHQGHV�9HUIDKUHQ�DQJHVHKHQ��'LHV�WULIIW�I�U�GDV�KLHU�]X�EHZHUWHQGH�*UXQGVW�FN�]X��GD�HV�DOV�
5H�GLWHREMHNW�DQJHVHKHQ�ZHUGHQ�NDQQ��'DV�(UWUDJVZHUW�HUIDKUHQ� �JHPl������������� ,PPR:HUW9����� LVW�
GXUFK�GLH�9HUZHQGXQJ�GHV�DXV��LHOHQ�9HUJOHLFKVNDXISUHLVHQ�DEJHOHLWHWHQ�/LHJHQVFKDIWV]LQVVDW]HV��LQ�HUVWHU�
1lKHUXQJ�5HLQHUWUlJH��.DXISUHLVH��HLQ�3UHLV�HUJOHLFK��LQ�GHP��RUUDQJLJ�GLH�LQ�GLHVHV�%HZHUWXQJVPRGHOO�HLQ�
JHI�KUWHQ�(LQIOXVVJU��HQ��LQVEHVRQGHUH�0LHWHQ��5HVWQXW]XQJVGDXHU��DEHU�DXFK�=XVWDQGVEHVRQGHUKHLWHQ��GLH�
:HUWELOGXQJ�XQG�GLH�:HUWXQWHUVFKLHGH�EHZLUNHQ��

�

6DFKZHUW�HUIDKUHQ�

�

0LW�GHP�6DFKZHUW�HUIDKUHQ�ZHUGHQ�VROFKH�EHEDXWHQ�*UXQGVW�FNH��RUUDQJLJ�EHZHUWHW��GLH��EOLFKHUZHLVH�QLFKW�
]XU�(U]LHOXQJ��RQ�5HQGLWHQ��VRQGHUQ�]XU�UHQGLWHXQDEKlQJLJHQ�(LJHQQXW]XQJ��HUZHQGHW��JHNDXIW�RGHU�HUULFK�
WHW��ZHUGHQ��'LHV�WULIIW�I�U�GDV�KLHU�]X�EHZHUWHQGH�*UXQGVW�FN�]X��GD�HV�DOV�6DFKZHUWREMHNW�DQJHVHKHQ�ZHU�
GHQ�NDQQ��'DV�6DFKZHUW�HUIDKUHQ��JHPl������������� ,PPR:HUW9����� LVW�GXUFK�GLH�9HUZHQGXQJ�GHV�DXV�
�LHOHQ�9HUJOHLFKVNDXISUHLVHQ�DEJHOHLWHWHQ�6DFKZHUWIDNWRUV��.DXISUHLVH��6XEVWDQ]ZHUWH��HLQ�3UHLV�HUJOHLFK��LQ�
GHP��RUUDQJLJ�GLH�LQ�GLHVHV�%HZHUWXQJVPRGHOO�HLQJHI�KUWHQ�(LQIOXVVJU��HQ��LQVEHVRQGHUH�%RGHQZHUW�/DJH��
6XEVWDQ]ZHUW��DEHU�DXFK�0LHW��XQG�=XVWDQGVEHVRQGHUKHLWHQ��GLH�:HUWELOGXQJ�XQG�:HUWXQWHUVFKLHGH�EHZLU�
NHQ��'DV�6DFKZHUW�HUIDKUHQ�ZXUGH�]X�LQIRUPDWL�HQ�=ZHFNHQ�DQJHZHQGHW��

�

���� ��WHLOLJH�:HUWLJNHLW�GHV�:RK���JVHLJH�W�PV�DP��HVDPWJU��GVW�FN�

'HU� GHP�:RKQXQJVHLJHQWXP� ]XJHRUGQHWH�0LWHLJHQWXPVDQWHLO� DP�JHPHLQVFKDIWOLFKHQ� (LJHQWXP� �0(�� HQW�
VSULFKW�LQ�HWZD�GHU�DQWHLOLJHQ�:HUWLJNHLW�GHV�:RKQXQJVHLJHQWXPV�DP�*HVDPWJUXQGVW�FN��

�

�
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�� %RGH�ZHUWHUPLWWO��J��

�

%RGH�ULFKWZHUW�PLW��HIL�LWLR��GHV�%RGH�ULFKWZHUWJU��GVW�FNV�

'HU�%RGH�ULFKWZHUW�EHWUlJW����������P��]XP�6WLFKWDJ�������������'DV�%RGHQULFKWZHUWJUXQGVW�FN� LVW�ZLH�
IROJW�GHILQLHUW��

(QWZLFNOXQJVVWXIH�  � EDXUHLIHV�/DQG�

EHLWUDJVUHFKWOLFKHU�=XVWDQG�  � IUHL�

*HVFKRVVIOlFKHQ]DKO��:*)=��  � �����

*UXQGVW�FNVIOlFKH��I��  � NHLQH��QJDEH�

�

%HVFKUHLE��J�GHV��HVDPWJU��GVW�FNV�

:HUWHUPLWWOXQJVVWLFKWDJ�  � �����������

(QWZLFNOXQJVVWXIH�  � EDXUHLIHV�/DQG�

*HVFKRVVIOlFKHQ]DKO��:*)=��  � �����

*UXQGVW�FNVIOlFKH��I��  � ������P��

�

%RGH�ZHUWHUPLWWO��J�GHV��HVDPWJU��GVW�FNV�

�

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

�

,��8PUHFK���J�GHV�%RGH�ULFKWZHUWV�D�I�GH��EHLWUDJVIUHLH��=�VWD�G� (UOlXWHUXQJ�

EHLWUDJVUHFKWOLFKHU�=�VWD�G�GHV�%RGH�ULFKWZHUWV� �  � IUHL� �

EHLWUDJVIUHLHU�%RGH�ULFKWZHUW��
��XVJDQJVZHUW�I�U�ZHLWHUH��QSDVVXQJ��

�  � ���������P�� �

�

,,��=HLWOLFKH���SDVV��J�GHV�%RGH�ULFKWZHUWV�

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

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

�

,,,����SDVV��JH��ZHJH���EZHLFK��JH��L��GH��ZHUWEHHL�IO�VVH�GH���U��GVW�FNVPHUNPDOH��

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

:*)=� ����� ����� �×� ������ (��

)OlFKH��P��� NHLQH��QJDEH� ������ �×� ������ �

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

�RUOl�ILJHU�REMHNWVSH]LILVFK�D�JHSDVVWHU�EHLWUDJVIUHLHU��

%RGH�ULFKWZHUW�

�  � �����������P�� �

�

,9��(UPLWWO��J�GHV��HVDPWERGH�ZHUWV� (UOlXWHUXQJ�

REMHNWVSH]LILVFK�D�JHSDVVWHU�EHLWUDJVIUHLHU�%RGH�ULFKWZHUW�� �  � �����������P�� �

)OlFKH�� �×� ������P�� �

EHLWUDJVIUHLHU�%RGH�ZHUW�� �  ����������������
UG������������������

�

�

�

'HU�EHLWUDJVIUHLH�%RGH�ZHUW�EHWUlJW�]XP�:HUWHUPLWWOXQJVVWLFKWDJ������������LQVJHVDPW������������������
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������ (UOl�WHU��JH��]�U�%RGH�ULFKWZHUWD�SDVV��J�

�

(����:�)=�8PUHFK���J�

(UPLWWO��J�GHV���SDVV��JVIDNWRUV��

=XJUXQGH�JHOHJWH�0HWKRGLN��*XWDFKWHUDXVVFKXVV�

� :�)=� .RHIIL]LH�W��

%HZHUW��JVREMHNW� ����� �����

9HUJOHLFKVREMHNW� ����� �����

�

��SDVV��JVIDNWRU��*)=�� �.RHIIL]LHQW��%HZHUWXQJVREMHNW����.RHIIL]LHQW��9HUJOHLFKVREMHNW�� �������

�

�

�

������ (UPLWWO��J�GHV�D�WHLOLJH��%RGH�ZHUWV�GHV�:RK���JVHLJH�W�PV�

'HU�DQWHLOLJH�%RGHQZHUW�ZLUG�HQWVSUHFKHQG�GHP�]XJHK�ULJHQ�0LWHLJHQWXPVDQWHLO��0(� ��������������GHV�]X�
EHZHUWHQGHQ�:RKQXQJVHLJHQWXPV�HUPLWWHOW��'LHVHU�0LWHLJHQWXPVDQWHLO�HQWVSULFKW�LQ�HWZD�GHU�DQWHLOLJHQ�:HU�
WLJNHLW�GHV�]X�EHZHUWHQGHQ�:RKQXQJVHLJHQWXPV�DP�*HVDPWREMHNW��5(���GHVKDOE�NDQQ�GLHVHU�%RGHQZHUWDQ�
WHLO�I�U�GLH�(UWUDJV��XQG�6DFKZHUWHUPLWWOXQJ�DQJHKDOWHQ�ZHUGHQ��

�

(UPLWWO��J�GHV�D�WHLOLJH��%RGH�ZHUWV� (UOlXWHUXQJ�

*HVDPWERGHQZHUW� � ���������������� �

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

DQJHSDVVWHU�*HVDPWERGHQZHUW� � ���������������� �

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

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

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

D�WHLOLJHU�%RGH�ZHUW� �  � ������������ �

� � UG��������������� �

�

�

'HU�D�WHLOLJH�%RGH�ZHUW�EHWUlJW�]XP�:HUWHUPLWWOXQJVVWLFKWDJ�������������������������

�

�

�

�

�

�

�

�

�

�

�

�
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�� 9HUJOHLFKVZHUWHUPLWWO��J��

���� �DV�9HUJOHLFKVZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

�

'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�HUIDKUH���RGHU�DXI�GHU�0XOWLSOLNDWLRQ�HLQHV�DQ�GLH�
0HUNPDOH�GHV�]X�EHZHUWHQGHQ�2EMHNWHV�DQJHSDVVWHQ�9HUJOHLFKVIDNWRUV�PLW�GHU�HQWVSUHFKHQGHQ�%H]XJVJU��H�
�9HUJOHLFKVIDNWRU�HUIDKUH���EDVLHUHQ��

�

=XU�(UPLWWOXQJ��RQ�9HUJOHLFKVSUHLVH��VLQG�.DXISUHLVH��RQ�*UXQGVW�FNHQ�KHUDQ]X]LHKHQ��GLH�PLW�GHP�]X�EH�
ZHUWHQGHQ�*UXQGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH�*UXQGVW�FNVPHUNPDOH� �]�� %��/DJH��(QWZLFNOXQJV]X�
VWDQG���UW�XQG�0D��GHU�EDXOLFKHQ�1XW]XQJ��*U��H��EHLWUDJVUHFKWOLFKHU�=XVWDQG��*HElXGHDUW��EDXOLFKHU�=X�
VWDQG��:RKQIOlFKH�HWF���DXIZHLVHQ�XQG�GHUHQ�9HUWUDJV]HLWSXQNWH�LQ�KLQUHLFKHQG�]HLWOLFKHU�1lKH�]XP�:HUWHU�
PLWWOXQJVVWLFKWDJ� VWHKHQ�� (LQH� KL�UHLFKH�GH� hEHUHL�VWLPP��J� GHU� �U��GVW�FNVPHUNPDOH� HLQHV� 9HU�
JOHLFKVJUXQGVW�FNV�PLW�GHP�GHV�:HUWHUPLWWOXQJVREMHNWV�OLHJW��RU��ZHQQ�GDV�9HUJOHLFKVJUXQGVW�FN�KLQVLFKWOLFK�
VHLQHU�ZHUWEHHLQIOXVVHQGHQ�*UXQGVW�FNVPHUNPDOH�NHLQH��QXU�XQHUKHEOLFKH�RGHU�VROFKH��EZHLFKXQJHQ�DXI�
ZHLVW��GHUHQ��XVZLUNXQJHQ�DXI�GLH�.DXISUHLVH�LQ�VDFKJHUHFKWHU�:HLVH�GXUFK�8PUHFKQXQJVNRHIIL]LHQWHQ�RGHU�
=X��XQG��EVFKOlJH�EHU�FNVLFKWLJW�ZHUGHQ�N�QQHQ��(LQH�KL�UHLFKH�GH�hEHUHL�VWLPP��J�GHV�9HUWUDJV]HLW�
S��NWHV�PLW�GHP�:HUWHUPLWWOXQJVVWLFKWDJ� OLHJW��RU��ZHQQ�GHU�9HUWUDJV]HLWSXQNW�QXU�HLQH�XQHUKHEOLFK�NXU]H�
=HLWVSDQQH�RGHU�QXU�VR�ZHLW��RU�GHP�:HUWHUPLWWOXQJVVWLFKWDJ�OLHJW��GDVV��XVZLUNXQJHQ�DXI�GLH�DOOJHPHLQHQ�
:HUW�HUKlOWQLVVH�LQ�VDFKJHUHFKWHU�:HLVH��LQVEHVRQGHUH�GXUFK�,QGH[UHLKHQ��EHU�FNVLFKWLJW�ZHUGHQ�N�QQHQ��

�

9HUJOHLFKVIDNWRUH��VLQG�GXUFKVFKQLWWOLFKH��DXI�HLQH�JHHLJQHWH�%H]XJVHLQKHLW�EH]RJHQH�:HUWH�I�U�*UXQGVW��
FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIOXVVHQGHQ�*UXQGVW�FNVPHUNPDOHQ��1RUPREMHNWH���6LH�ZHUGHQ�DXI�GHU�*UXQG�
ODJH��RQ�JHHLJQHWHQ�.DXISUHLVHQ�XQG�GHU� GLHVHQ�.DXISUHLVHQ�HQWVSUHFKHQGHQ�)OlFKHQ��RGHU�5DXPHLQKHLW�
�*HElXGHIDNWRUHQ���GHQ�GLHVHQ�.DXISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ��(U�
WUDJVIDNWRUHQ��RGHU�HLQHU�VRQVWLJHQ�JHHLJQHWHQ�%H]XJVHLQKHLW�HUPLWWHOW��=XU��QZHQGXQJ�GHV�9HUJOHLFKVIDNWRU�
�HUIDKUHQV�LVW�GHU�9HUJOHLFKVIDNWRU�EHL�ZHUWUHOH�DQWHQ��EZHLFKXQJHQ�GHU�*UXQGVW�FNVPHUNPDOH�XQG�GHU�DOO�
JHPHLQHQ�:HUW�HUKlOWQLVVH�PLWWHOV�8PUHFK���JVNRHIIL]LH�WH��XQG�,�GH[UHLKH��RGHU�LQ�VRQVWLJHU�JHHLJQH�
WHU�:HLVH�DQ�GLH�0HUNPDOH�GHV�:HUWHUPLWWOXQJVREMHNWHV�DQ]XSDVVHQ�� ��REMHNWVSH]LILVFK�DQJHSDVVWHU�9HU�
JOHLFKVIDNWRU���

�

*JI��EHVWHKHQGH�EHVRQGHUH�REMHNWVSH]LILVFKH�*UXQGVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWOXQJ�GHV��RUOlXILJHQ�
9HUJOHLFKVZHUWV�QLFKW�EHU�FNVLFKWLJW�ZXUGHQ��VLQG�EHL�GHU��EOHLWXQJ�GHV�9HUJOHLFKVZHUWV�DXV�GHP�PDUNWDQJH�
SDVVWHQ��RUOlXILJHQ�9HUJOHLFKVZHUW�VDFKJHPl��]X�EHU�FNVLFKWLJHQ��

�

'DV�9HUJOHLFKVZHUW�HUIDKUHQ�VWHOOW� LQVEHVRQGHUH�GXUFK�GLH�9HUZHQGXQJ��RQ�9HUJOHLFKVSUHLVHQ��GLUHNW��E]Z��
9HUJOHLFKVIDNWRUHQ��LQGLUHNW��HLQHQ�.DXISUHLV�HUJOHLFK�GDU��

�

�

�

�

�

�

�

�

�

�
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���� (UOl�WHU��JH��GHU�EHL�GHU�9HUJOHLFKVZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

�

9HUJOHLFKVSUHLVH�������,PPR:HUW9�����

9HUJOHLFKVSUHLVH�ZHUGHQ�DXI�*UXQGODJH��RQ�.DXISUHLVHQ�VROFKHU�*UXQGVW�FNH��9HUJOHLFKVJUXQGVW�FNH��HUPLW�
WHOW��GLH�PLW�GHP�]X�EHZHUWHQGHQ�*UXQGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH�*UXQGVW�FNVPHUNPDOH�DXIZHLVHQ�
XQG�GLH�]X�=HLWSXQNWHQ��HUNDXIW�ZRUGHQ�VLQG��9HUWUDJV]HLWSXQNWH���GLH� LQ�KLQUHLFKHQGHU�]HLWOLFKHQ�1lKH�]XP�
:HUWHUPLWWOXQJVVWLFKWDJ�VWHKHQ��'LH�.DXISUHLVH�VLQG�DXI� LKUH�(LJQXQJ�]X�SU�IHQ�VRZLH�EHL�HWZDLJHQ��EZHL�
FKXQJHQ�DQ�GLH�*HJHEHQKHLWHQ�GHV�:HUWHUPLWWOXQJVREMHNWHV�DQ]XSDVVHQ��

�

9HUJOHLFKVIDNWRU�������,PPR:HUW9�����

9HUJOHLFKVIDNWRUHQ�VLQG�GXUFKVFKQLWWOLFKH�:HUWH�I�U�*UXQGVW�FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIOXVVHQGHQ�*UXQG�
VW�FNVPHUNPDOHQ� �1RUPREMHNWH���GLH�VLFK�DXI�HLQH�JHHLJQHWH�%H]XJVHLQKHLW�EH]LHKHQ�� 6LH�ZHUGHQ�DXI� GHU�
*UXQGODJH��RQ�JHHLJQHWHQ�.DXISUHLVHQ�XQG�GHU�GLHVHQ�.DXISUHLVHQ�HQWVSUHFKHQGHQ�)OlFKHQ��RGHU�5DXPHLQ�
KHLW��*HElXGHIDNWRUHQ���GHQ�GLHVHQ�.DXISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ�
�(UWUDJVIDNWRUHQ��RGHU�HLQHU�VRQVWLJHQ�JHHLJQHWHQ�%H]XJVHLQKHLW�HUPLWWHOW��8P�GHQ�REMHNWVSH]LILVFK�DQJHSDVV�
WHQ�9HUJOHLFKVIDNWRU�]X�HUPLWWHOQ�� LVW�GHU�9HUJOHLFKVIDNWRU�DXI�VHLQH�(LJQXQJ�]X�SU�IHQ�XQG�EHL�HWZDLJHQ��E�
ZHLFKXQJHQ�DQ�GLH�*HJHEHQKHLWHQ�GHV�:HUWHUPLWWOXQJVREMHNWHV�DQ]XSDVVHQ��

�

,�GH[UHLKH��������,PPR:HUW9�����

,QGH[UHLKHQ�GLHQHQ�GHU��QSDVVXQJ��RQ�9HUJOHLFKVSUHLVHQ�XQG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�DOOJHPHLQHQ�:HUW�
�HUKlOWQLVVH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ��

�

8PUHFK���JVNRHIIL]LH�WH��������,PPR:HUW9�����

8PUHFKQXQJVNRHIIL]LHQWHQ�GLHQHQ�GHU��QSDVVXQJ��RQ�9HUJOHLFKVSUHLVHQ�XQG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�ZHUW�
EHHLQIOXVVHQGHQ�(LJHQVFKDIWHQ�GHV�:HUWHUPLWWOXQJVREMHNWV��]��%��/DJH��(QWZLFNOXQJV]XVWDQG���UW�XQG�0D��
GHU�EDXOLFKHQ�1XW]XQJ��*U��H��EHLWUDJVUHFKWOLFKHU�=XVWDQG��*HElXGHDUW��EDXOLFKHU�=XVWDQG��:RKQIOlFKH�HWF����

�

=����EVFKOlJH�

+LHU�ZHUGHQ�=X���EVFKOlJH�]XP��RUOlXILJHQ��UHODWL�HQ��9HUJOHLFKVZHUW�EHU�FNVLFKWLJW��'LHVH�OLHJHQ�LQVEHVRQ�
GHUH� LQ�HLQHU�JJI���RUKDQGHQHQ�DEZHLFKHQGHQ�=XRUGQXQJ��RQ�6RQGHUQXW]XQJVUHFKWHQ�EHLP�%HZHUWXQJVRE�
MHNW�XQG�GHU�GHP��RUOlXILJHQ��UHO���9HUJOHLFKVZHUW�]XJUXQGHOLHJHQGHQ�9HUJOHLFKVREMHNWH�EHJU�QGHW��

�

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

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQGXQJ�GHU�9HUJOHLFKVIDNWRUHQ�9HUJOHLFKVSUHLVH�DXFK�
GXUFK�HLQH��QSDVVXQJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWL�
JHQ��LVW�]XU�(UPLWWOXQJ�GHV�PDUNWDQJHSDVVWHQ��RUOlXILJHQ�9HUJOHLFKVZHUWV�HLQH�]XVlW]OLFKH�0DUNWDQSDVVXQJ�
GXUFK�PDUNW�EOLFKH�=X��RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*UXQGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=XVWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LGXHOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUWXQJVREMHNWV��]��%���EZHLFKXQ�
JHQ� �RP� QRUPDOHQ� EDXOLFKHQ� =XVWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHUXQJ�� LQVEHVRQGHUH� %DXPlQJHO� XQG�
%DXVFKlGHQ��VLHKH�QDFKIROJHQGH�(UOlXWHUXQJHQ���JUXQGVW�FNVEH]RJHQH�5HFKWH�XQG�%HODVWXQJHQ�RGHU��E�
ZHLFKXQJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

�

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%DXPlQJHO�VLQG�)HKOHU��GLH�GHP�*HElXGH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��GXUFK�PDQJHOKDIWH�
�XVI�KUXQJ�RGHU�3ODQXQJ��6LH�N�QQHQ�VLFK�DXFK�DOV�IXQNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�GXUFK�GLH�:HLWHUHQW�
ZLFNOXQJ�GHV�6WDQGDUGV�RGHU�:DQGOXQJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%DXVFKlGHQ�VLQG�DXI�XQWHUODVVHQH�,QVWDQGKDOWXQJ��DXI�QDFKWUlJOLFKH�lX�HUH�(LQZLUNXQJHQ�RGHU�DXI�)ROJHQ�
�RQ�%DXPlQJHOQ�]XU�FN]XI�KUHQ��
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-��������H����6��D�H���������������D����J�

)�U�EHKHEEDUH�6FKlGHQ�XQG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHUXQJHQ�DXI�GHU�*UXQGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]X�LKUHU�%HVHLWLJXQJ�DXI]XZHQGHQ�VLQG��'LH�6FKlW]XQJ�NDQQ�GXUFK�SDXVFKDOH��QVlW]H�
RGHU�DXI�GHU�*UXQGODJH��RQ�DXI�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWOXQJHQ�HUIROJHQ��

'HU�%HZHUWXQJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ��XIZHQGXQJHQ�]XU�+HUVWHOOXQJ�HLQHV�
QRUPDOHQ�%DX]XVWDQGHV�QXU��EHUVFKOlJLJ�VFKlW]HQ��GD�

�� QXU�]HUVW�UXQJVIUHL���DXJHQVFKHLQOLFK�XQWHUVXFKW�ZLUG��

�� JUXQGVlW]OLFK�NHLQH�%DXVFKDGHQVEHJXWDFKWXQJ�HUIROJW��GD]X�LVW�GLH�%HDXIWUDJXQJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ�*HElXGHQ�QRWZHQGLJ���

(V�ZLUG�DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWOXQJ�DOOHLQ�DXIJUXQG�
0LWWHLOXQJ��RQ��XIWUDJJHEHU��0LHWHU�HWF��XQG�GDUDXI�EHUXKHQGHQ�,QDXJHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVDXIQDKPH�� WHFKQLVFKHQ��FKHPLVFKHQ�R��l�� )XQNWLRQVSU�IXQJHQ�� 9RUSODQXQJ�
XQG�.RVWHQVFKlW]XQJ�DQJHVHW]W�VLQG��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



��S�����J��������H���5���JH��0H�H�� � 6D���H���l���JH��I������R����H��H�H����J�

�

�
� � 6H��H�����R�����

-��������H����6��D�H���������������D����J�

���� 9HUJOHLFKVZHUWHUPLWWO��J�D�I�GHU�%DVLV�HL�HV�9HUJOHLFKVIDNWRUV�

�

1DFKIROJHQG�ZLUG�GHU�9HUJOHLFKVZHUW�GHV�:RKQXQJVHLJHQWXPV�DXI�GHU�%DVLV�HLQHV�9HUJOHLFKVIDNWRUV�I�U�:RK�
QXQJVHLJHQWXP�HUPLWWHOW��

�

,��8PUHFK���J�GHV�9HUJOHLFKVIDNWRUV�D�I�GH��EHLWUDJVIUHLH��=�VWD�G� (UOlXWHUXQJ�

��VJD�JVZHUW���P��� �  � �����������P�� �

EHLWUDJVIUHLHU�9HUJOHLFKVIDNWRU��
��XVJDQJVZHUW�I�U�ZHLWHUH��QSDVVXQJ��

 � �����������P�� �

�

,,��=HLWOLFKH���SDVV��J�GHV�9HUJOHLFKVIDNWRUV�

� 9HUJOHLFKVIDNWRU� %HZHUWXQJVREMHNW� �QSDVVXQJVIDNWRU� (UOlXWHUXQJ�

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

,,,����SDVV��JH��ZHJH���EZHLFK��JH��L��GH��ZHUWEHHL�IO�VVH�GH��=�VWD�GVPHUNPDOH��

/DJHIDNWRU� � ������������������ �×� ������  ������������P��

�OWHUVIDNWRU� � �OWHU������-DKUH� �×� ������ �

(UVWEH]XJVIDNWRU� � � �×� ������ �

%DXMDKUHVIDNWRU� � ���������� �×� ������  ������������P��

(UGJHVFKRVVIDNWRU� � � �×� ������ �

'DFKJHVFKRVVIDNWRU� � � �×� ������ �

(LQEDXN�FKHQIDNWRU� � �
�×� ������ �

�XI]XJVIDNWRU� � � �×� ������  ������������P��

:RKQIOlFKHQIDNWRU� � ��������������[������ �×� ������  ������������P��

0RGHUQLVLHUXQJVIDNWRU� � ����������[���������� �×� ������  ������������P��

6WDGWWHLOIDNWRU� � 2VGRUI� �×� ������  ������������P��

� � � �×� ����� �

� � � �×� ����� �

� � � �×� ����� �

� � � �×� ����� �

� � � �×� ����� �

� � � �×� ����� �

�NWXDOLVLHUXQJ� � ����������� �×� ������  ������������P��

� � � �×� ����� �

DQJHSDVVWHU�EHLWUDJVIUHLHU�9HUJOHLFKVIDNWRU� �  � �����������P�� �

EHLP�%HZHUWXQJVREMHNW�QRFK�DXVVWHKHQGH�%HLWUlJH� �−� ���P�� �

LQVJHVDPW� −� ���P�� � �

�RUOl�ILJHU�UHODWL�HU�9HUJOHLFKVZHUW�GHV��U��GVW�FNV� �  � �����������P�� �

�

�

�
�

�
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�
� � 6H��H�����R�����

-��������H����6��D�H���������������D����J�

������ 9HUJOHLFKVZHUW�

�

(UPLWWO��J�GHV�9HUJOHLFKVZHUWV�� (UOlXWHUXQJ�

�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�� � �� ������� �

9HUJOHLFKVZHUW� �  � �������������

UG�� �������������

�

�

�

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

�

�

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ��XVZLUNXQJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWOXQJVDQVlW]HQ�GHV�9HUJOHLFKVZHUW�HU�
IDKUHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUULJLHUHQG�EHU�FNVLFKWLJW��ZLH�VLH�RI�
IHQVLFKWOLFK�ZDUHQ�RGHU��RP��XIWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG���

�

�
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-��������H����6��D�H���������������D����J�

�� (UWUDJVZHUWHUPLWWO��J��

���� �DV�(UWUDJVZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

�

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

�

'LH�(UPLWWOXQJ�GHV�(UWUDJVZHUWV�EDVLHUW�DXI�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ� MlKUOLFKHQ�(UWUlJHQ� �LQVEHVRQGHUH�
0LHWHQ�XQG�3DFKWHQ��DXV�GHP�*UXQGVW�FN��'LH�6XPPH�DOOHU�(UWUlJH�ZLUG�DOV�5RKHUWUDJ�EH]HLFKQHW��0D�JHE�
OLFK�I�U�GHQ��RUOlXILJHQ��(UWUDJV�:HUW�GHV�*UXQGVW�FNV�LVW�MHGRFK�GHU�5HL�HUWUDJ��'HU�5HLQHUWUDJ�HUPLWWHOW�VLFK�
DOV�5RKHUWUDJ�DE]�JOLFK�GHU��XIZHQGXQJHQ��GLH�GHU�(LJHQW�PHU�I�U�GLH�%HZLUWVFKDIWXQJ�HLQVFKOLH�OLFK�(UKDO�
WXQJ�GHV�*UXQGVW�FNV�DXIZHQGHQ�PXVV��%HZLUWVFKDIW��JVNRVWH����

�

'DV�(UWUDJVZHUW�HUIDKUHQ�IX�W�DXI�GHU�hEHUOHJXQJ��GDVV�GHU�GHP�*UXQGVW�FNVHLJHQW�PHU��HUEOHLEHQGH�5HLQ�
HUWUDJ�DXV�GHP�*UXQGVW�FN�GLH�9HU]LQVXQJ� GHV�*UXQGVW�FNVZHUWV��E]Z�� GHV�GDI�U�JH]DKOWHQ�.DXISUHLVHV��
GDUVWHOOW��'HVKDOE�ZLUG�GHU�(UWUDJVZHUW�DOV�5H�WH�EDUZHUW�GXUFK�.DSLWDOLVLHUXQJ�GHV�5HLQHUWUDJV�EHVWLPPW���

�

+LHUEHL�LVW�]X�EHDFKWHQ��GDVV�GHU�5HLQHUWUDJ�I�U�HLQ�EHEDXWHV�*UXQGVW�FN�VRZRKO�GLH�9HU]LQVXQJ�I�U�GHQ�*UXQG�
XQG�%RGHQ�DOV�DXFK�I�U�GLH�DXI�GHP�*UXQGVW�FN��RUKDQGHQHQ�EDXOLFKHQ��LQVEHVRQGHUH�*HElXGH��XQG�VRQV�
WLJHQ��QODJHQ��]��%���QSIODQ]XQJHQ��GDUVWHOOW��'HU�*UXQG�XQG�%RGHQ�JLOW�JUXQGVlW]OLFK�DOV�XQ�HUJlQJOLFK��E]Z��
XQ]HUVW�UEDU���'DJHJHQ� LVW�GLH� �ZLUWVFKDIWOLFKH��5HVW��W]��JVGD�HU�GHU�EDXOLFKHQ�XQG� VRQVWLJHQ��QODJHQ�
]HLWOLFK�EHJUHQ]W���

�

'HU�%RGH�ZHUW�LVW�JHWUHQQW��RP�:HUW�GHU�*HElXGH�XQG��X�HQDQODJHQ�L��G��5��LP�9HUJOHLFKVZHUW�HUIDKUHQ�
��JO��������EV����,PPR:HUW9�����JUXQGVlW]OLFK�VR�]X�HUPLWWHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV�*UXQG�
VW�FN�XQEHEDXW�ZlUH��

�

'HU�DXI�GHQ�%RGHQZHUW�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�ZLUG�GXUFK�0XOWLSOLNDWLRQ�GHV�%RGHQZHUWV�PLW�GHP��RE�
MHNWVSH]LILVFK�DQJHSDVVWHQ��/LHJH�VFKDIWV]L�VVDW]�EHVWLPPW���'HU�%RGHQHUWUDJVDQWHLO�VWHOOW�VRPLW�GLH�HZLJH�
5HQWHQUDWH�GHV�%RGHQZHUWV�GDU���

�

'HU�DXI�GLH�EDXOLFKHQ��QODJHQ�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�HUJLEW�VLFK�DOV�'LIIHUHQ]�Ä�*HVDPW�5HLQHUWUDJ�GHV�
*UXQGVW�FNV��DE]�JOLFK�Ä5HLQHUWUDJVDQWHLO�GHV�*UXQG�XQG�%RGHQV���

�

'HU��RUOlXILJH�(UWUDJVZHUW�GHU�ED�OLFKH����ODJH��ZLUG�GXUFK�.DSLWDOLVLHUXQJ� �G�� K��=HLWUHQWHQEDUZHUWEH�
UHFKQXQJ��GHV��5HLQ�(UWUDJVDQWHLOV�GHU�EDXOLFKHQ�XQG�VRQVWLJHQ��QODJHQ�XQWHU�9HUZHQGXQJ�GHV��REMHNWVSH�
]LILVFK�DQJHSDVVWHQ��/LHJHQVFKDIWV]LQVVDW]HV�XQG�GHU�5HVWQXW]XQJVGDXHU�HUPLWWHOW��

�

'HU��RUOlXILJH�(UWUDJVZHUW�VHW]W�VLFK�DXV�GHU�6XPPH��RQ�Ä%RGHQZHUW��XQG�Ä�RUOlXILJHP�(UWUDJVZHUW�GHU�EDX�
OLFKHQ��QODJHQ��]XVDPPHQ��

�

*JI��EHVWHKHQGH�EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWOXQJ�GHV��RUOlXIL�
JHQ�(UWUDJVZHUWV�QLFKW�EHU�FNVLFKWLJW�ZXUGHQ��VLQG�EHL�GHU��EOHLWXQJ�GHV�(UWUDJVZHUWV�DXV�GHP�PDUNWDQJH�
SDVVWHQ��RUOlXILJHQ�(UWUDJVZHUW�VDFKJHPl��]X�EHU�FNVLFKWLJHQ��

�

'DV�(UWUDJVZHUW�HUIDKUH��VWHOOW�LQVEHVRQGHUH�GXUFK�9HUZHQGXQJ�GHV�DXV�.DXISUHLVHQ�DEJHOHLWHWHQ�/LHJHQ�
VFKDIWV]LQVVDW]HV�HL�H��.D�ISUHLV�HUJOHLFK�LP�:HVHQWOLFKHQ�DXI�GHU�*UXQGODJH�GHV�PDUNW�EOLFK�HU]LHOEDUHQ�
*UXQGVW�FNVUHLQHUWUDJHV�GDU��

�

�
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-��������H����6��D�H���������������D����J�

���� (UOl�WHU��JH��GHU�EHL�GHU�(UWUDJVZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

�

5RKHUWUDJ��������EV����,PPR:HUW9�����

'HU�5RKHUWUDJ�XPIDVVW�DOOH�EHL�RUGQXQJVJHPl�HU�%HZLUWVFKDIWXQJ�XQG�]XOlVVLJHU�1XW]XQJ�PDUNW�EOLFK�HU]LHO�
EDUHQ�(UWUlJH�DXV�GHP�*UXQGVW�FN��%HL�GHU�(UPLWWOXQJ�GHV�5RKHUWUDJV�LVW��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JHVL�
FKHUWHQ��(LQQDKPHP�JOLFKNHLWHQ�GHV�*UXQGVW�FNV��LQVEHVRQGHUH�GHU�*HElXGH��DXV]XJHKHQ���OV�PDUNW�EOLFK�
HU]LHOEDUH�(UWUlJH�N�QQHQ�DXFK�GLH�WDWVlFKOLFKHQ�(UWUlJH�]XJUXQGH�JHOHJW�ZHUGHQ��ZHQQ�GLHVH�PDUNW�EOLFK�
VLQG��

:HLFKW�GLH�WDWVlFKOLFKH�1XW]XQJ��RQ�*UXQGVW�FNHQ�RGHU�*UXQGVW�FNVWHLOHQ��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JH�
VLFKHUWHQ�1XW]XQJVP�JOLFKNHLWHQ�DE�XQG�RGHU�ZHUGHQ� I�U�GLH�WDWVlFKOLFKH�1XW]XQJ��RQ�*UXQGVW�FNHQ� RGHU�
*UXQGVW�FNVWHLOHQ��RP�hEOLFKHQ�DEZHLFKHQGH�(QWJHOWH� HU]LHOW�� VLQG� I�U� GLH� (UPLWWOXQJ� GHV�5RKHUWUDJV� ]X�
QlFKVW�GLH�I�U�HLQH��EOLFKH�1XW]XQJ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJH�]XJUXQGH�]X�OHJHQ��

�

%HZLUWVFKDIW��JVNRVWH��������,PPR:HUW9�����

'LH�%HZLUWVFKDIWXQJVNRVWHQ�VLQG�PDUNW�EOLFK�HQWVWHKHQGH��XIZHQGXQJHQ��GLH�I�U�HLQH�RUGQXQJVJHPl�H�%H�
ZLUWVFKDIWXQJ�XQG�]XOlVVLJH�1XW]XQJ�GHV�*UXQGVW�FNV��LQVEHVRQGHUH�GHU�*HElXGH��ODXIHQG�HUIRUGHUOLFK�VLQG��
'LH�%HZLUWVFKDIWXQJVNRVWHQ�XPIDVVHQ� GLH�9HUZDOWXQJVNRVWHQ�� GLH� ,QVWDQGKDOWXQJVNRVWHQ�� GDV�0LHWDXVIDOO�
ZDJQLV�XQG�GLH�%HWULHEVNRVWHQ���

8QWHU�GHP�0LHWDXVIDOOZDJQLV� LVW� LQVEHVRQGHUH�GDV�5LVLNR� HLQHU� (UWUDJVPLQGHUXQJ�]X��HUVWHKHQ�� GLH�GXUFK�
XQHLQEULQJOLFKH� 5�FNVWlQGH� �RQ�0LHWHQ�� 3DFKWHQ�XQG� VRQVWLJHQ� (LQQDKPHQ� RGHU� GXUFK� �RU�EHUJHKHQGHQ�
/HHUVWDQG��RQ�5DXP��GHU�]XU�9HUPLHWXQJ��9HUSDFKWXQJ�RGHU�VRQVWLJHQ�1XW]XQJ�EHVWLPPW� LVW��HQWVWHKW�� (V�
XPIDVVW�DXFK�GDV�5LVLNR��RQ�XQHLQEULQJOLFKHQ�.RVWHQ�HLQHU�5HFKWV�HUIROJXQJ�DXI�=DKOXQJ���XIKHEXQJ�HLQHV�
0LHW�HUKlOWQLVVHV�RGHU�5lXPXQJ��������EV����,PPR:HUW9����XQG������6DW]���XQG���,,��%9���=XU�%HVWLPPXQJ�
GHV�5HLQHUWUDJV�ZHUGHQ��RP�5RKHUWUDJ�QXU�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��

�

(UWUDJVZHUW���5H�WH�EDUZHUW���������G������,PPR:HUW9�����

'HU��RUOlXILJH�(UWUDJVZHUW�LVW�GHU�DXI�GLH�:HUW�HUKlOWQLVVH�DP�:HUWHUPLWWOXQJVVWLFKWDJ�EH]RJHQH��(LQPDO�%H�
WUDJ�� GHU� GHU�6XPPH� DOOHU�DXV�GHP�2EMHNW�ZlKUHQG�VHLQHU�1XW]XQJVGDXHU�HU]LHOEDUHQ� �5HLQ�(UWUlJH� HLQ�
VFKOLH�OLFK�=LQVHQ�XQG�=LQVHV]LQVHQ�HQWVSULFKW��'LH�(LQN�QIWH�DOOHU�ZlKUHQG�GHU�1XW]XQJVGDXHU�QRFK�DQIDO�
OHQGHQ�(UWUlJH���DEJH]LQVW�DXI�GLH�:HUW�HUKlOWQLVVH�]XP�:HUWHUPLWWOXQJVVWLFKWDJ���VLQG�ZHUWPl�LJ�JOHLFK]X�
VHW]HQ�PLW�GHP��RUOlXILJHQ�(UWUDJVZHUW�GHV�2EMHNWV���OV�1XW]XQJVGDXHU�LVW�I�U�GLH�EDXOLFKHQ�XQG�VRQVWLJHQ�
�QODJHQ�GLH�5HVWQXW]XQJVGDXHU�DQ]XVHW]HQ��I�U�GHQ�*UXQG�XQG�%RGHQ�XQHQGOLFK��HZLJH�5HQWH���

�

/LHJH�VFKDIWV]L�VVDW]��������EV����,PPR:HUW9�����

'HU�/LHJHQVFKDIWV]LQVVDW]�LVW�HLQH�5HFKHQJU��H�LP�(UWUDJVZHUW�HUIDKUHQ��(U�LVW�DXI�GHU�*UXQGODJH�JHHLJQHWHU�
.DXISUHLVH�XQG�GHU� LKQHQ�HQWVSUHFKHQGHQ�5HLQHUWUlJH�I�U�PLW�GHP�%HZHUWXQJVJUXQGVW�FN�KLQVLFKWOLFK�1XW�
]XQJ�XQG�%HEDXXQJ�JOHLFKDUWLJHU�*UXQGVW�FNH�QDFK�GHQ�*UXQGVlW]HQ�GHV�(UWUDJVZHUW�HUIDKUHQV�DOV�'XUFK�
VFKQLWWVZHUW�DEJHOHLWHW���JO��������EV����,PPR:HUW9������'HU��QVDW]�GHV��PDUNWNRQIRUPHQ��REMHNWVSH]LILVFK�
DQJHSDVVWHQ�/LHJHQVFKDIWV]LQVVDW]HV�I�U�GLH�:HUWHUPLWWOXQJ�LP�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�VRPLW�VLFKHU��GDVV�
GDV�(UWUDJVZHUW�HUIDKUHQ�HLQ�PDUNWNRQIRUPHV�(UJHEQLV�OLHIHUW��G�K��GHP�9HUNHKUVZHUW�HQWVSULFKW��'HU�/LHJHQ�
VFKDIWV]LQVVDW]��EHUQLPPW�GHP]XIROJH�GLH�)XQNWLRQ�GHU�0DUNWDQSDVVXQJ�LP�(UWUDJVZHUW�HUIDKUHQ��'XUFK�LKQ�
ZHUGHQ�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�DXI�GHP�*UXQGVW�FNVPDUNW�HUIDVVW��

�

5HVW��W]��JVGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQXW]XQJVGDXHU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�EDXOLFKH��QODJH�EHL�RUGQXQJVJHPl�HU�
%HZLUWVFKDIWXQJ��RUDXVVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQXW]W�ZHUGHQ�NDQQ���OV�5HVWQXW]XQJVGDXHU�LVW�LQ�HUVWHU�
1lKHUXQJ�GLH�'LIIHUHQ]�DXV���EOLFKHU�*HVDPWQXW]XQJVGDXHU��DE]�JOLFK��WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWOXQJVVWLFKWDJ��]XJUXQGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV�*HElXGH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUWXQJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHUXQJVPD�QDKPHQ� GXUFKJHI�KUW� ZXUGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWOXQJVDQVlW]HQ�XQPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]XU�%HVHLWLJXQJ�GHV�8QWHUKDOWXQJVVWDXV�VRZLH�]XU�
0RGHUQLVLHUXQJ�LQ�GHU�:HUWHUPLWWOXQJ�DOV�EHUHLWV�GXUFKJHI�KUW�XQWHUVWHOOW�ZHUGHQ���
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0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQGXQJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�DXFK�GXUFK�HLQH�
�QSDVVXQJ�PLWWHOV�,QGH[UHLKHQ�RGHU� LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJHQ�� LVW�]XU�
(UPLWWOXQJ�GHV�PDUNWDQJHSDVVWHQ��RUOlXILJHQ�(UWUDJVZHUWV�HLQH�]XVlW]OLFKH�0DUNWDQSDVVXQJ�GXUFK�PDUNW�E�
OLFKH�=X��RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*UXQGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=XVWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LGXHOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUWXQJVREMHNWV��]��%���EZHLFKXQ�
JHQ� �RP� QRUPDOHQ� EDXOLFKHQ� =XVWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHUXQJ�� LQVEHVRQGHUH� %DXPlQJHO� XQG�
%DXVFKlGHQ��VLHKH�QDFKIROJHQGH�(UOlXWHUXQJHQ���JUXQGVW�FNVEH]RJHQH�5HFKWH�XQG�%HODVWXQJHQ�RGHU��E�
ZHLFKXQJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

�

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%DXPlQJHO�VLQG�)HKOHU��GLH�GHP�*HElXGH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��GXUFK�PDQJHOKDIWH�
�XVI�KUXQJ�RGHU�3ODQXQJ��6LH�N�QQHQ�VLFK�DXFK�DOV�IXQNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�GXUFK�GLH�:HLWHUHQW�
ZLFNOXQJ�GHV�6WDQGDUGV�RGHU�:DQGOXQJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%DXVFKlGHQ�VLQG�DXI�XQWHUODVVHQH�8QWHUKDOWXQJVDXIZHQGXQJHQ��DXI�QDFKWUlJOLFKH�lX�HUH�(LQZLUNXQJHQ�RGHU�
DXI�)ROJHQ��RQ�%DXPlQJHOQ�]XU�FN]XI�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ�XQG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHUXQJHQ�DXI�GHU�*UXQGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]X�LKUHU�%HVHLWLJXQJ�DXI]XZHQGHQ�VLQG��'LH�6FKlW]XQJ�NDQQ�GXUFK�SDXVFKDOH��QVlW]H�
RGHU�DXI�GHU�*UXQGODJH��RQ�DXI�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWOXQJHQ�HUIROJHQ��

'HU�%HZHUWXQJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ��XIZHQGXQJHQ�]XU�+HUVWHOOXQJ�HLQHV�
QRUPDOHQ�%DX]XVWDQGHV�QXU��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� QXU�]HUVW�UXQJVIUHL���DXJHQVFKHLQOLFK�XQWHUVXFKW�ZLUG��

•� JUXQGVlW]OLFK�NHLQH�%DXVFKDGHQVEHJXWDFKWXQJ�HUIROJW��GD]X�LVW�GLH�%HDXIWUDJXQJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ�*HElXGHQ�QRWZHQGLJ���

(V�ZLUG�DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWOXQJ�DOOHLQ�DXIJUXQG�
0LWWHLOXQJ��RQ��XIWUDJJHEHU��0LHWHU�HWF��XQG�GDUDXI�EHUXKHQGHQ�,QDXJHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVDXIQDKPH�� WHFKQLVFKHQ��FKHPLVFKHQ�R��l��)XQNWLRQVSU�IXQJHQ�� 9RUSODQXQJ�
XQG�.RVWHQVFKlW]XQJ�DQJHVHW]W�VLQG��
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���� (UWUDJVZHUWEHUHFK���J�

�

*HElXGHEH]HLFKQXQJ� � 0LHWHL�KHLW� )OlFKH�� �Q]DKO� PDUNW�EOLFK�HU]LHOEDUH�1HWWRNDOWPLHWH�

� � � � � � � �

� OIG��
1U��

1XW]XQJ�/DJH� �P��� �6WN��� ���P���
E]Z��

���6WN���

PRQDWOLFK��
����

MlKUOLFK��
����

:RKQXQJVHLJHQWXP�
�+RFKKDXV��

�� :RKQXQJ����2*�� ������ � ������ ������� ���������

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

�
�
�
�

MlKUOLFKHU�5RKHUWUDJ��6XPPH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�1HWWRNDOWPLH�
WHQ��

�

� �����������

%HZLUWVFKDIW��JVNRVWH���QXU��QWHLO�GHV�9HUPLHWHUV��
��JO��(L�]HOD�IVWHOO��J��

�

�
�

�
�����������

MlKUOLFKHU�5HL�HUWUDJ�  � �����������

5HL�HUWUDJVD�WHLO�GHV�%RGH�V��9HU]LQVXQJVEHWUDJ�QXU�GHV�%RGHQZHUWDQWHLOV���
GHU�GHQ�(UWUlJHQ�]X]XRUGQHQ�LVW���JO��%RGHQZHUWHUPLWWOXQJ��
��������RQ��������������/LHJHQVFKDIWV]LQVVDW]�×�DQWHLOLJHU�%RGHQZHUW��

�EHLWUDJVIUHL��

�

�
�
�

�
�

�����������

5HL�HUWUDJVD�WHLO�GHU�ED�OLFKH����G�VR�VWLJH����ODJH��

�

 � �����������

.DSLWDOLVLHU��JVIDNWRU��JHP��������EV����,PPR:HUW9�����

EHL� /=� ��������/LHJHQVFKDIWV]LQVVDW]�

XQG� 51'� ����-DKUHQ�5HVWQXW]XQJVGDXHU�

�

�

�

�

�

�

�������

�RUOl�ILJHU�(UWUDJVZHUW�GHU�ED�OLFKH����G�VR�VWLJH����ODJH��

�

 � ������������

D�WHLOLJHU�%RGH�ZHUW���JO��%RGHQZHUWHUPLWWOXQJ��

�
� ������������

�RUOl�ILJHU�(UWUDJVZHUW�GHV�:RK���JVHLJH�W�PV�

�

 � �������������

0DUNWD�SDVV��J�G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�

�
� �������

PDUNWD�JHSDVVWHU��RUOl�ILJHU�(UWUDJVZHUW�GHV�:RK���JVHLJH�W�PV�

�

 � �������������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

�
� �������

(UWUDJVZHUW�GHV�:RK���JVHLJH�W�PV�  � �������������

� UG�� �������������

�

�

�

�

�

�
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���� (UOl�WHU��JH��]��GH��:HUWD�VlW]H��L��GHU�(UWUDJVZHUWEHUHFK���J�

�

:RK���E]Z��1�W]IOlFKH��

'LH�%HUHFKQXQJHQ� GHU�:RKQ��E]Z�� 1XW]IOlFKHQ�ZXUGHQ��RQ�PLU�GXUFKJHI�KUW�� 6LH� RULHQWLHUHQ�VLFK�DQ�GHU�
:RKQIOlFKHQ��XQG�0LHWZHUWULFKWOLQLH�]XU�ZRKQZHUWDEKlQJLJHQ�:RKQIOlFKHQEHUHFKQXQJ�XQG�0LHWZHUWHUPLWW�
OXQJ��:05���LQ�GHU�GLH��RQ�GHU�5HFKWVSUHFKXQJ�LQVEHVRQGHUH�I�U�0LHWZHUWHUPLWWOXQJHQ�HQWZLFNHOWHQ�0D�JD�
EHQ�]XU�ZRKQZHUWDEKlQJLJHQ��QUHFKQXQJ�GHU�*UXQGIOlFKHQ�DXI�GLH�:RKQIOlFKH�V�VWHPDWLVLHUW�VLQG��VRIHUQ�
GLHVEH]�JOLFKH�%HVRQGHUKHLWHQ�QLFKW�EHUHLWV�LQ�GHQ�0LHWDQVlW]HQ�EHU�FNVLFKWLJW�VLQG���JO��>�@��7HLO����.DSLWHO�
����E]Z��DQ�GHU�LQ�GHU�UHJLRQDOHQ�3UD[LV��EOLFKHQ�1XW]IOlFKHQHUPLWWOXQJ��'LH�%HUHFKQXQJHQ�N�QQHQ�GHP]X�
IROJH�WHLOZHLVH��RQ�GHQ�GLHVEH]�JOLFKHQ�9RUVFKULIWHQ��:R)O9��,,��%9��',1������',1������DEZHLFKHQ��VLH�VLQG�
GHVKDOE�QXU�DOV�*UXQGODJH�GLHVHU�:HUWHUPLWWOXQJ��HUZHQGEDU��

�

5RKHUWUDJ�

'LH�%DVLV�I�U�GLH�(UPLWWOXQJ�GHV�5RKHUWUDJV�LVW�GLH�DXV�GHP�*UXQGVW�FN�PDUNW�EOLFK�HU]LHOEDUH�1HWWRNDOWPLHWH��
'LHVH�HQWVSULFKW�GHU�MlKUOLFKHQ�*HVDPWPLHWH�RKQH�VlPWOLFKH�DXI�GHQ�0LHWHU�]XVlW]OLFK�]XU�*UXQGPLHWH�XPOD�
JHIlKLJHQ�%HZLUWVFKDIWXQJVNRVWHQ��

'LH�PDUNW�EOLFK�HU]LHOEDUH�0LHWH�ZXUGH�DXI�GHU�*UXQGODJH��RQ��HUI�JEDUHQ�9HUJOHLFKVPLHWHQ�I�U�PLW�GHP�%H�
ZHUWXQJVJUXQGVW�FN��HUJOHLFKEDU�JHQXW]WH�*UXQGVW�FNH��

•� DXV�GHP�0LHWVSLHJHO�GHU�*HPHLQGH�RGHU��HUJOHLFKEDUHU�*HPHLQGHQ��

•� DXV�GHP�6SUHQJQHWWHU�3UHLVVSLHJHO�:RKQPLHWHQ�DXV�GHP�6SUHQJQHWWHU�0DUNWGDWHQSRUWDO�

•� DXV�GHU�ODJH��XQG�REMHNWDEKlQJLJHQ�6SUHQJQHWWHU�9HUJOHLFKVPLHWH�I�U�HLQ�6WDQGDUGREMHNW�DXV�GHP�6SUHQJ�
QHWWHU�0DUNWGDWHQSRUWDO�XQG�RGHU�

•� DXV�DQGHUHQ�0LHWSUHLV�HU�IIHQWOLFKXQJHQ�

DOV�PLWWHOIULVWLJHU�'XUFKVFKQLWWVZHUW�DEJHOHLWHW�XQG�DQJHVHW]W��'DEHL�ZHUGHQ�ZHVHQWOLFKH�4XDOLWlWVXQWHUVFKLHGH�
GHV�%HZHUWXQJVREMHNWHV�KLQVLFKWOLFK� GHU�PLHWZHUWEHHLQIOXVVHQGHQ�(LJHQVFKDIWHQ�GXUFK�HQWVSUHFKHQGH��Q�
SDVVXQJHQ�EHU�FNVLFKWLJW��

�

%HZLUWVFKDIW��JVNRVWH��

'LH��RP�9HUPLHWHU�]X�WUDJHQGHQ�%HZLUWVFKDIWXQJVNRVWHQDQWHLOH�ZHUGHQ�DXI�GHU�%DVLV��RQ�0DUNWDQDO�VHQ��HU�
JOHLFKEDU�JHQXW]WHU�*UXQGVW�FNH��LQVJHVDPW�DOV�SUR]HQWXDOHU��QWHLO�DP�5RKHUWUDJ��RGHU�DXFK�DXI���P��:RKQ��
RGHU�1XW]IOlFKH�EH]RJHQ�RGHU�DOV��EVROXWEHWUDJ� MH�1XW]XQJVHLQKHLW�E]Z��%HZLUWVFKDIWXQJVNRVWHQDQWHLO��EH�
VWLPPW��

'LHVHU�:HUWHUPLWWOXQJ�ZHUGHQ�X��D��GLH�LQ�>�@��.DSLWHO�������HU�IIHQWOLFKWHQ�GXUFKVFKQLWWOLFKHQ�%HZLUWVFKDIWXQJV�
NRVWHQ�]XJUXQGH�JHOHJW��'DEHL�ZXUGH�GDUDXI�JHDFKWHW��GDVV�GDVVHOEH�%HVWLPPXQJVPRGHOO��HUZHQGHW�ZXUGH��
GDV�DXFK�GHU��EOHLWXQJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�]XJUXQGH�OLHJW��

�

%HZLUWVFKDIW��JVNRVWH���%:.��

%:.��QWHLO� � � �

9HUZDOWXQJVNRVWHQ� � � �

:RKQHQ� :RKQXQJHQ��:KJ��� ��:KJ��×���������� ���������

,QVWDQGKDOWXQJVNRVWHQ� � � �

:RKQHQ� :RKQXQJHQ��:KJ��� ������P��×���������P�� ���������

0LHWDXVIDOOZDJQLV� � � �

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

6XPPH� � � �����������

�

�

�
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/LHJH�VFKDIWV]L�VVDW]�

'HU�I�U�GDV�%HZHUWXQJVREMHNW�DQJHVHW]WH�REMHNWVSH]LILVFK�DQJHSDVVWH�/LHJHQVFKDIWV]LQVVDW]�ZXUGH�DXI�GHU�
*UXQGODJH�

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV��UWOLFK�]XVWlQGLJHQ�*XWDFKWHUDXVVFKXVVHV�XQWHU�+LQ]X]LHKXQJ�

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV�2EHUHQ�*XWDFKWHUDXVVFKXVVHV�E]Z��GHU�=HQWUDOHQ�*HVFKlIWVVWHOOH��

•� GHV�LQ�>�@��.DSLWHO�������HU�IIHQWOLFKWHQ�*HVDPWV�VWHPV�GHU�EXQGHVGXUFKVFKQLWWOLFKHQ�/LHJHQVFKDIWV]LQV�
VlW]H�DOV�5HIHUHQ]��XQG�(UJlQ]XQJVV�VWHP��LQ�GHP�GLH�/LHJHQVFKDIWV]LQVVlW]H�JHJOLHGHUW�QDFK�2EMHNWDUW��
5HVWQXW]XQJVGDXHU�GHV�*HElXGHV�VRZLH�2EMHNWJU��H� �G��K��GHV�*HVDPWJUXQGVW�FNVZHUWV��DQJHJHEHQ�
VLQG��VRZLH�

•� HLJHQHU��EOHLWXQJHQ�GHV�6DFK�HUVWlQGLJHQ��LQVEHVRQGHUH�]X�GHU�UHJLRQDOHQ��QSDVVXQJ�GHU����J��EXQGHV�
GXUFKVFKQLWWOLFKHQ�/LHJHQVFKDIWV]LQVVlW]H�XQG�RGHU�

•� GHV� ODJH��XQG�REMHNWDEKlQJLJHQ�6SUHQJQHWWHU�/LHJHQVFKDIWV]LQVVDW]HV�DXV� GHP�6SUHQJQHWWHU�0DUNWGD�
WHQSRUWDO�

EHVWLPPW��

�

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQGXQJ�GHV�/LHJHQVFKDIWV]LQVVDW]HV�DXFK�GXUFK�HLQH�
�QSDVVXQJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJHQ���XV�GLH�
VHP�*UXQG�LVW�]XU�(UPLWWOXQJ�GHV�PDUNWDQJHSDVVWHQ��RUOlXILJHQ�(UWUDJVZHUWV�HLQH�]XVlW]OLFKH�0DUNWDQSDV�
VXQJ�GXUFK�PDUNW�EOLFKH�=X��RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

�HVDPW��W]��JVGD�HU�

'LH�*HVDPWQXW]XQJVGDXHU��*1'��HUJLEW�VLFK�DXV�GHU��UW�GHU�EDXOLFKHQ��QODJH�XQG�GHP�GHQ�:HUWHUPLWWOXQJV�
GDWHQ�]XJUXQGH�OLHJHQGHQ�0RGHOO��'DEHL�ZXUGH�GDUDXI�JHDFKWHW��GDVV�GDVVHOEH�%HVWLPPXQJVPRGHOO��HUZHQ�
GHW�ZXUGH��GDV�DXFK�GHU��EOHLWXQJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�]XJUXQGH�OLHJW��

'LH�*1'�LVW�DXV�>�@��.DSLWHO��������HQWQRPPHQ��

�

5HVW��W]��JVGD�HU�

�OV�5HVWQXW]XQJVGDXHU�LVW� LQ�HUVWHU�1lKHUXQJ�GLH�'LIIHUHQ]�DXV���EOLFKHU�*HVDPWQXW]XQJVGDXHU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWOXQJVVWLFKWDJ��]XJUXQGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV�*HElXGH� ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUWXQJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHUXQJVPD�QDKPHQ�
GXUFKJHI�KUW�ZXUGHQ�RGHU�LQ�GHQ�:HUWHUPLWWOXQJVDQVlW]HQ�XQPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]XU�%HVHLWLJXQJ�
GHV�8QWHUKDOWXQJVVWDXV�VRZLH�]XU�0RGHUQLVLHUXQJ� LQ� GHU�:HUWHUPLWWOXQJ�DOV�EHUHLWV�GXUFKJHI�KUW�XQWHUVWHOOW�
ZHUGHQ���

=XU�%HVWLPPXQJ�GHU�5HVWQXW]XQJVGDXHU��LQVEHVRQGHUH�XQWHU�%HU�FNVLFKWLJXQJ��RQ�GXUFKJHI�KUWHQ�RGHU�]HLW�
QDK�GXUFK]XI�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHUXQJVPD�QDKPHQ��ZLUG�GDV� LQ� >�@��.DSLWHO��������EHVFKULH�
EHQH�0RGHOO�DQJHZHQGHW��

�

�

�

�

�

�

�
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-��������H����6��D�H���������������D����J�

�LIIHUH�]LHUWH�(UPLWWO��J�GHU�5HVW��W]��JVGD�HU�
I�U�GDV��HEl�GH��0HKUIDPLOLH�KD�V��

�

'DV��JHPl��(QHUJLHDXVZHLV��FD�������HUULFKWHWH�*HElXGH�ZXUGH�PRGHUQLVLHUW���

=XU�(UPLWWOXQJ�GHU�PRGLIL]LHUWHQ�5HVWQXW]XQJVGDXHU�ZHUGHQ�GLH�ZHVHQWOLFKHQ�0RGHUQLVLHUXQJHQ�]XQlFKVW�LQ�
HLQ�3XQNWUDVWHU��3XQNWUDVWHUPHWKRGH�QDFK�Ä�QODJH���,PPR:HUW9������HLQJHRUGQHW��

+LHUDXV�HUJHEHQ�VLFK�����0RGHUQLVLHUXQJVSXQNWH���RQ�PD[�����3XQNWHQ���'LHVH�ZXUGHQ�ZLH�IROJW�HUPLWWHOW��

�

0RGHUQLVLHUXQJVPD�QDKPHQ�
��RUUDQJLJ�LQ�GHQ�OHW]WHQ����-DKUHQ��

0D[LPDOH�
3XQNWH�

7DWVlFKOLFKH�3XQNWH�

%HJU�QGXQJ�
'XUFKJHI�KUWH�
0D�QDKPHQ�

8QWHUVWHOOWH�
0D�QDKPHQ�

'DFKHUQHXHUXQJ� LQNOXVL�H� 9HUEHVVHUXQJ� GHU�
:lUPHGlPPXQJ�

�� ���� ���� �

0RGHUQLVLHUXQJ�GHU�)HQVWHU�XQG��X�HQW�UHQ� �� ���� ���� �

0RGHUQLVLHUXQJ� GHU� /HLWXQJVV�VWHPH� �6WURP��
*DV��:DVVHU���EZDVVHU��

�� ���� ���� �

0RGHUQLVLHUXQJ�GHU�+HL]XQJVDQODJH� �� ���� ���� �

:lUPHGlPPXQJ�GHU��X�HQZlQGH� �� ���� ���� �

0RGHUQLVLHUXQJ��RQ�%lGHUQ� �� ���� ���� �

0RGHUQLVLHUXQJ� GHV� ,QQHQDXVEDXV�� ]�%�� 'H�
FNHQ��)X�E�GHQ��7UHSSHQ�

�� ���� ���� �

:HVHQWOLFKH� 9HUEHVVHUXQJ� GHU� *UXQGULVVJH�
VWDOWXQJ�

�� ���� ���� �

6XPPH� � ���� ���� �

�

�

�XVJHKHQG��RQ�GHQ�����0RGHUQLVLHUXQJVSXQNWHQ��LVW�GHP�*HElXGH�GHU�0RGHUQLVLHUXQJVJUDG�ÄNOHLQH�0RGHU�
QLVLHUXQJHQ�LP�5DKPHQ�GHU�,QVWDQGKDOWXQJ��]X]XRUGQHQ��

,Q��EKlQJLJNHLW��RQ��

•� GHU��EOLFKHQ�*HVDPWQXW]XQJVGDXHU�����-DKUH��XQG�

•� GHP��Ä�RUOlXILJHQ�UHFKQHULVFKHQ���*HElXGHDOWHU�������������� ����-DKUH��HUJLEW�VLFK�HLQH���RUOlXILJH�

UHFKQHULVFKH��5HVWQXW]XQJVGDXHU��RQ�����-DKUH������-DKUH� �����-DKUHQ�

•� XQG�DXIJUXQG�GHV�0RGHUQLVLHUXQJVJUDGV��NOHLQH�0RGHUQLVLHUXQJHQ�LP�5DKPHQ�GHU�,QVWDQGKDOWXQJ��HUJLEW�

VLFK�I�U�GDV�*HElXGH�JHPl��GHU�3XQNWUDVWHUPHWKRGH���QODJH���,PPR:HUW9�����HLQH��PRGLIL]LHUWH��5HVW�

QXW]XQJVGDXHU��RQ����-DKUHQ�XQG�VRPLW�HLQ�ILNWL�HV�%DXMDKU��RQ�������

�

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ��XVZLUNXQJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWOXQJVDQVlW]HQ�GHV�(UWUDJVZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUULJLHUHQG�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP��XIWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

�

�

�

�
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�
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-��������H����6��D�H���������������D����J�

�� 6DFKZHUWHUPLWWO��J���U�L�IRUPWL��

���� �DV�6DFKZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

�

'DV�0RGHOO�GHU�9HUNHKUVZHUWHUPLWWOXQJ�LP�6DFKZHUW�HUIDKUHQ�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULH�
EHQ��

�

'HU� 6DFKZHUW� ZLUG� GHPQDFK� DXV� GHU� 6XPPH� GHV� %RGHQZHUWV�� GHQ� �RUOlXILJHQ� 6DFKZHUWHQ� GHU� DXI� GHP�
*UXQGVW�FN��RUKDQGHQHQ�EDXOLFKHQ��QODJHQ��ZLH�*HElXGH�XQG�EDXOLFKH��X�HQDQODJHQ��VRZLH�GHU�VRQVWLJHQ�
�QLFKW�EDXOLFKHQ���QODJHQ���JO��������EV����,PPR:HUW9�����XQG�JJI��GHQ��XVZLUNXQJHQ�GHU�]XP�:HUWHUPLWW�
OXQJVVWLFKWDJ��RUKDQGHQHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*UXQGVW�FNVPHUNPDOH�DEJHOHLWHW��

�

'HU�%RGHQZHUW� LVW� JHWUHQQW� �RP�6DFKZHUW� GHU� EDXOLFKHQ� XQG� VRQVWLJHQ� �QODJHQ�JHPl���� ��� �EV�� �� ,P�
PR:HUW9����L�G�5��LP�9HUJOHLFKVZHUW�HUIDKUHQ�QDFK�GHQ������������,PPR:HUW9����JUXQGVlW]OLFK�VR�]X�HUPLW�
WHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV�*UXQGVW�FN�XQEHEDXW�ZlUH��

�

'HU��RUOlXILJH�6DFKZHUW�GHU�EDXOLFKHQ��QODJHQ��LQNO��EHVRQGHUHU�%DXWHLOH��EHVRQGHUHU��%HWULHEV�(LQULFKWXQJHQ�
XQG�VRQVWLJHU�9RUULFKWXQJHQ��LVW�DXI�GHU�*UXQGODJH�GXUFKVFKQLWWOLFKHU�+HUVWHOOXQJVNRVWHQ�XQWHU�%HU�FNVLFKWL�
JXQJ�GHU�MHZHLOV�LQGL�LGXHOOHQ�0HUNPDOH��ZLH�]�%��2EMHNWDUW��*HElXGHVWDQGDUG�XQG�5HVWQXW]XQJVGDXHU���O�
WHUVZHUWPLQGHUXQJ��DE]XOHLWHQ��

�

'HU��RUOlXILJH�6DFKZHUW�GHU��X�HQDQODJHQ�ZLUG��VRIHUQ�GLHVHU�QLFKW�EHUHLWV�DQGHUZHLWLJ�PLWHUIDVVW�ZRUGHQ�LVW��
HQWVSUHFKHQG�GHU�9RUJHKHQVZHLVH�I�U�GLH�*HElXGH�L�G�5��DXI�GHU�*UXQGODJH��RQ�GXUFKVFKQLWWOLFKHQ�+HUVWHO�
OXQJVNRVWHQ��(UIDKUXQJVVlW]HQ�RGHU�KLOIVZHLVH�GXUFK�VDFK�HUVWlQGLJH�6FKlW]XQJ���JO�������,PPR:HUW9�����
HUPLWWHOW��

�

'LH�6XPPH�DXV�%RGHQZHUW���RUOlXILJHP�6DFKZHUW�GHU�EDXOLFKHQ��QODJHQ�XQG��RUOlXILJHP�6DFKZHUW�GHU�EDX�
OLFKHQ��X�HQDQODJHQ�XQG�VRQVWLJHQ��QODJHQ�HUJLEW�GHQ��RUOlXILJHQ�6DFKZHUW�GHV�*UXQGVW�FNV��

�

'HU�VR�UHFKQHULVFK�HUPLWWHOWH��RUOlXILJH�6DFKZHUW�LVW�DQVFKOLH�HQG�KLQVLFKWOLFK�VHLQHU�5HDOLVLHUEDUNHLW�DXI�GHP�
�UWOLFKHQ�*UXQGVW�FNVPDUNW�]X�EHXUWHLOHQ��=XU�%HU�FNVLFKWLJXQJ�GHU�0DUNWODJH��DOOJHPHLQH�:HUW�HUKlOWQLVVH��
LVW�L�G�5��HLQH�0DUNWDQSDVVXQJ�PLWWHOV�6DFKZHUWIDNWRU�HUIRUGHUOLFK��'LHVH�VLQG�GXUFK�1DFKEHZHUWXQJHQ��G�K��
DXV�GHQ�9HUKlOWQLVVHQ��RQ�UHDOLVLHUWHQ�9HUJOHLFKVNDXISUHLVHQ�XQG�I�U�GLHVH�9HUJOHLFKVREMHNWH�EHUHFKQHWH��RU�
OlXILJH�6DFKZHUWH�� �6XEVWDQ]ZHUWH��]X�HUPLWWHOQ��'LH�Ä0DUNWDQSDVVXQJ��GHV��RUOlXILJHQ�6DFKZHUWV�DQ�GLH�
/DJH�DXI�GHP��UWOLFKHQ�*UXQGVW�FNVPDUNW�I�KUW�LP�(UJHEQLV�HUVW�]XP�PDUNWDQJHSDVVWHQ��RUOlXILJHQ�6DFKZHUW�
GHV�*UXQGVW�FNV�XQG�VWHOOW�GDPLW�GHQ�ÄZLFKWLJVWHQ�5HFKHQVFKULWW��LQQHUKDOE�GHU�6DFKZHUWHUPLWWOXQJ�GDU��

�

'DV�6DFKZHUW�HUIDKUHQ�LVW� LQVEHVRQGHUH�GXUFK�GLH�9HUZHQGXQJ�GHV�6DFKZHUWIDNWRUV�HLQ�3UHLV�HUJOHLFK��EHL�
GHP��RUUDQJLJ�GHU�=HLWZHUW�GHU�6XEVWDQ]��%RGHQ���*HElXGH����X�HQDQODJHQ���VRQVWLJH��QODJHQ��GHQ�9HU�
JOHLFKVPD�VWDE�ELOGHW��

�

'HU�6DFKZHUW�HUJLEW�VLFK�DXV�GHP�PDUNWDQJHSDVVWHQ��RUOlXILJHQ�6DFKZHUW�QDFK�%HU�FNVLFKWLJXQJ�JJI���RU�
KDQGHQHU�EHVRQGHUHU�REMHNWVSH]LILVFKHU�*UXQGVW�FNVPHUNPDOH���JO��������EV����,PPR:HUW9������

�

�

�

�

�

�
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���� (UOl�WHU��JH��GHU�EHL�GHU�6DFKZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

�

�HUVWHOO��JVNRVWH���������EV����,PPR:HUW9�����

'LH�GXUFKVFKQLWWOLFKHQ�+HUVWHOOXQJVNRVWHQ�GHU�EDXOLFKHQ��QODJHQ�ZHUGHQ�GXUFK�0XOWLSOLNDWLRQ�GHU�*HElXGH�
IOlFKH��P���GHV��1RUP��HEl�GHV�PLW�1RUPDOKHUVWHOO��JVNRVWH���1+.��I�U��HUJOHLFKEDUH�*HElXGH�HUPLWWHOW��
'HQ�VR�HUPLWWHOWHQ�GXUFKVFKQLWWOLFKHQ�+HUVWHOOXQJVNRVWHQ�VLQG�QRFK�GLH�:HUWH��R��EHVR�GHUV�]���HUD�VFKOD�
JH�GH��%D�WHLOH��XQG�EHVR�GHUH���%HWULHEV��(L�ULFKW��JH��KLQ]X]XUHFKQHQ��

�

1RUPDOKHUVWHOO��JVNRVWH��

'LH�1RUPDOKHUVWHOOXQJVNRVWHQ��1+.��EDVLHUHQ�DXI��XVZHUWXQJHQ��RQ�UHLQHQ�%DXNRVWHQ�I�U�*HElXGH�PLW�DQ�
QlKHUQG�JOHLFKHP��XVEDX��XQG�*HElXGHVWDQGDUG���1RUPREMHNW����6LH�ZHUGHQ�I�U�GLH�:HUWHUPLWWOXQJ�DXI�HLQ�
HLQKHLWOLFKHV� ,QGH[�%DVLVMDKU�]XU�FNJHUHFKQHW��'LH�1RUPDOKHUVWHOOXQJVNRVWHQ�EHVLW]HQ��EHUZLHJHQG�GLH�'L�
PHQVLRQ�Ä��P��%UXWWR�*UXQGIOlFKH��RGHU�Ä��P��:RKQIOlFKH��GHV�*HElXGHV�XQG��HUVWHKHQ�VLFK�LQNO��0HKUZHUW�
VWHXHU��

�

%D��HEH�NRVWH�����ODJH���1U��,�����EV����,PPR:HUW9�����

'LH�1RUPDOKHUVWHOOXQJVNRVWHQ�XPIDVVHQ�X��D��DXFK�GLH�%DXQHEHQNRVWHQ��%1.���ZHOFKH�DOV�Ä.RVWHQ�I�U�3OD�
QXQJ��%DXGXUFKI�KUXQJ��EHK�UGOLFKH�3U�IXQJ�XQG�*HQHKPLJXQJHQ��GHILQLHUW�VLQG��

'LH�%DXQHEHQNRVWHQ�VLQG�GDKHU�LQ�GHQ�KLHU�DQJHVHW]WHQ�GXUFKVFKQLWWOLFKHQ�+HUVWHOOXQJVNRVWHQ�EHUHLWV�HQWKDO�
WHQ��

�

%D�NRVWH�UHJLR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%DXNRVWHQUHJLRQDOIDNWRU��EHVFKUHLEW�LP��OOJHPHLQHQ�GDV�9HUKlOWQLV�GHU�GXUFKVFKQLWWOLFKHQ�
�UWOLFKHQ�]X�GHQ�EXQGHVGXUFKVFKQLWWOLFKHQ�%DXNRVWHQ��'XUFK�LKQ�VROOHQ�GLH�GXUFKVFKQLWWOLFKHQ�+HUVWHOOXQJV�
NRVWHQ�DQ�GDV��UWOLFKH�%DXNRVWHQQL�HDX�DQJHSDVVW�ZHUGHQ��*HPl��������EV����,PPR:HUW9����LVW�GHU�5HJL�
RQDOIDNWRU�HLQ�EHL�GHU�(UPLWWOXQJ�GHV�6DFKZHUWIDNWRUV�IHVWJHOHJWHU�0RGHOOSDUDPHWHU��

�

�HVDPW��W]��JVGD�HU�

'LH�*HVDPWQXW]XQJVGDXHU��*1'��EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH�� LQ�GHQHQ�HLQH�EDXOLFKH��QODJH�EHL�RUG�
QXQJVJHPl�HU�%HZLUWVFKDIWXQJ��RP�%DXMDKU�DQ�JHUHFKQHW��EOLFKHUZHLVH�ZLUWVFKDIWOLFK�JHQXW]W�ZHUGHQ�NDQQ��
6LH�HUJLEW�VLFK�DXV�GHU��UW�GHU�EDXOLFKHQ��QODJH�XQG�GHP�GHQ�:HUWHUPLWWOXQJVGDWHQ�]XJUXQGH�OLHJHQGHQ�0R�
GHOO���

�

5HVW��W]��JVGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQXW]XQJVGDXHU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�EDXOLFKH��QODJH�EHL�RUGQXQJVJHPl�HU�
%HZLUWVFKDIWXQJ��RUDXVVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQXW]W�ZHUGHQ�NDQQ���OV�5HVWQXW]XQJVGDXHU�LVW�LQ�HUVWHU�
1lKHUXQJ�GLH�'LIIHUHQ]�DXV���EOLFKHU�*HVDPWQXW]XQJVGDXHU��DE]�JOLFK��WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWOXQJVVWLFKWDJ��]XJUXQGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV�*HElXGH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUWXQJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHUXQJVPD�QDKPHQ� GXUFKJHI�KUW� ZXUGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWOXQJVDQVlW]HQ�XQPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]XU�%HVHLWLJXQJ�GHV�8QWHUKDOWXQJVVWDXV�VRZLH�]XU�
0RGHUQLVLHUXQJ�LQ�GHU�:HUWHUPLWWOXQJ�DOV�EHUHLWV�GXUFKJHI�KUW�XQWHUVWHOOW�ZHUGHQ��

�

�OWHUVZHUWPL�GHU��J�������,PPR:HUW9�����

'LH�:HUWPLQGHUXQJ�GHU�*HElXGH�ZHJHQ� �OWHUV���OWHUVZHUWPLQGHUXQJ��ZLUG� L��G��5�� QDFK�GHP� OLQHDUHQ��E�
VFKUHLEXQJVPRGHOO�DXI�GHU�%DVLV�GHU�HUPLWWHOWHQ�5HVW��W]��JVGD�HU��51'��GHV�*HElXGHV�XQG�GHU�MHZHLOV�
PRGHOOKDIW�DQ]XVHW]HQGHQ��HVDPW��W]��JVGD�HU��*1'���HUJOHLFKEDUHU�*HElXGH�HUPLWWHOW���

�

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH�

9RQ�GHQ�1RUPDOKHUVWHOOXQJVNRVWHQ�QLFKW�HUIDVVWH�ZHUWKDOWLJH�HLQ]HOQH�%DXWHLOH��ZLH�EHLVSLHOVZHLVH�EHVRQGHUH�
%DXWHLOH�� EHVRQGHUH� �%HWULHEV��(LQULFKWXQJHQ� XQG� VRQVWLJH�%HVRQGHUKHLWHQ� �X�D���XVEDX]XVFKODJ��N�QQHQ�
GXUFK�PDUNW�EOLFKH�=XVFKOlJH�EHL�GHQ�GXUFKVFKQLWWOLFKHQ�+HUVWHOOXQJVNRVWHQ�EHU�FNVLFKWLJW�ZHUGHQ��
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���H�D�ODJH��

'LHV�VLQG�DX�HUKDOE�GHU�*HElXGH�EHILQGOLFKH�PLW�GHP�*UXQGVW�FN�IHVW��HUEXQGHQH�EDXOLFKH��QODJHQ��LQVEH�
VRQGHUH�9HU��XQG�(QWVRUJXQJVDQODJHQ��RQ�GHU�*HElXGHDX�HQZDQG�ELV�]XU�*UXQGVW�FNVJUHQ]H��(LQIULHGXQ�
JHQ��:HJHEHIHVWLJXQJHQ��XQG�QLFKW�EDXOLFKH��QODJHQ��LQVEHVRQGHUH�*DUWHQDQODJHQ���

�

6DFKZHUWIDNWRU��������EV����,PPR:HUW9�����

'DV�KHUVWHOOXQJVNRVWHQRULHQWLHUWH�5HFKHQHUJHEQLV�Ä�RUOlXILJHU�6DFKZHUW�� LVW� LQ�DOOHU�5HJHO�QLFKW�PLW� KLHUI�U�
JH]DKOWHQ�0DUNWSUHLVHQ�LGHQWLVFK��'HVKDOE�PXVV�GDV�5HFKHQHUJHEQLV�Ä�RUOlXILJHU�6DFKZHUW��� �6XEVWDQ]ZHUW�
GHV�*UXQGVW�FNV��DQ�GHQ�0DUNW��G��K��DQ�GLH�I�U��HUJOHLFKEDUH�*UXQGVW�FNH�UHDOLVLHUWHQ�.DXISUHLVH�DQJHSDVVW�
ZHUGHQ��'DV�HUIROJW�PLWWHOV�GHV�VRJ��REMHNWVSH]LILVFK�DQJHSDVVWHQ�6DFKZHUWIDNWRUV��

'HU�6DFKZHUWIDNWRU�LVW�GDV�GXUFKVFKQLWWOLFKH�9HUKlOWQLV�DXV�.DXISUHLVHQ�XQG�GHQ�LKQHQ�HQWVSUHFKHQGHQ��QDFK�
GHQ�9RUVFKULIWHQ�GHU�,PPR:HUW9����HUPLWWHOWHQ�Ä�RUOlXILJHQ�6DFKZHUWH��� �6XEVWDQ]ZHUWH���(U�ZLUG��RUUDQJLJ�
JHJOLHGHUW�QDFK�GHU�2EMHNWDUW��HU�LVW�]�%��I�U�(LQIDPLOLHQKDXVJUXQGVW�FNH�DQGHUV�DOV�I�U�*HVFKlIWVJUXQGVW��
FNH���GHU�5HJLRQ��HU� LVW� ]�%�� LQ�ZLUWVFKDIWVVWDUNHQ�5HJLRQHQ�PLW�KRKHP�%RGHQZHUWQL�HDX�K�KHU� DOV� LQ�ZLUW�
VFKDIWVVFKZDFKHQ�5HJLRQHQ��XQG�GHU�2EMHNWJU��H���

'XUFK�GLH�VDFKULFKWLJH��QZHQGXQJ�GHV�DXV�.DXISUHLVHQ�I�U��HUJOHLFKEDUH�2EMHNWH�DEJHOHLWHWHQ�6DFKZHUWIDN�
WRUV�LVW�GDV�6DFKZHUW�HUIDKUHQ�HLQ�HFKWHV�9HUJOHLFKVSUHLV�HUIDKUHQ��

�

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

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQGXQJ�GHU�6DFKZHUWIDNWRUHQ�DXFK�GXUFK�HLQH��QSDV�
VXQJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJHQ��LVW�]XU�(UPLWW�
OXQJ�GHV�PDUNWDQJHSDVVWHQ��RUOlXILJHQ�6DFKZHUWV�HLQH�]XVlW]OLFKH�0DUNWDQSDVVXQJ�GXUFK�PDUNW�EOLFKH�=X��
RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ�*UXQGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=XVWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LGXHOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUWXQJVREMHNWV��]��%���EZHLFKXQ�
JHQ� �RP� QRUPDOHQ� EDXOLFKHQ� =XVWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHUXQJ�� LQVEHVRQGHUH� %DXPlQJHO� XQG�
%DXVFKlGHQ��VLHKH�QDFKIROJHQGH�(UOlXWHUXQJHQ���JUXQGVW�FNVEH]RJHQH�5HFKWH�XQG�%HODVWXQJHQ�RGHU��E�
ZHLFKXQJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

�

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%DXPlQJHO�VLQG�)HKOHU��GLH�GHP�*HElXGH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��GXUFK�PDQJHOKDIWH�
�XVI�KUXQJ�RGHU�3ODQXQJ��6LH�N�QQHQ�VLFK�DXFK�DOV�IXQNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�GXUFK�GLH�:HLWHUHQW�
ZLFNOXQJ�GHV�6WDQGDUGV�RGHU�:DQGOXQJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%DXVFKlGHQ�VLQG�DXI�XQWHUODVVHQH�8QWHUKDOWXQJVDXIZHQGXQJHQ��DXI�QDFKWUlJOLFKH�lX�HUH�(LQZLUNXQJHQ�RGHU�
DXI�)ROJHQ��RQ�%DXPlQJHOQ�]XU�FN]XI�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ�XQG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHUXQJHQ�DXI�GHU�*UXQGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]X�LKUHU�%HVHLWLJXQJ�DXI]XZHQGHQ�VLQG��'LH�6FKlW]XQJ�NDQQ�GXUFK�SDXVFKDOH��QVlW]H�
RGHU�DXI�GHU�*UXQGODJH��RQ�DXI�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWOXQJHQ�HUIROJHQ��

'HU�%HZHUWXQJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ��XIZHQGXQJHQ�]XU�+HUVWHOOXQJ�HLQHV�
QRUPDOHQ�%DX]XVWDQGHV�QXU��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� QXU�]HUVW�UXQJVIUHL���DXJHQVFKHLQOLFK�XQWHUVXFKW�ZLUG��

•� JUXQGVlW]OLFK�NHLQH�%DXVFKDGHQVEHJXWDFKWXQJ�HUIROJW��GD]X�LVW�GLH�%HDXIWUDJXQJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ�*HElXGHQ�QRWZHQGLJ���

(V�ZLUG�DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWOXQJ�DOOHLQ�DXIJUXQG�
GHU�0LWWHLOXQJ��RQ��XIWUDJJHEHU��0LHWHU�HWF��XQG�GDUDXI�EDVLHUHQGHQ�,QDXJHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�
RKQH�MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVDXIQDKPH��WHFKQLVFKHQ��FKHPLVFKHQ�R��l��)XQNWLRQVSU�IXQJHQ��9RUSOD�
QXQJ�XQG�.RVWHQVFKlW]XQJ�DQJHVHW]W�VLQG��

�

�
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-��������H����6��D�H���������������D����J�

���� 6DFKZHUWEHUHFK���J���U�L�IRUPDWL��

�

�HEl�GHEH]HLFK���J� � � � 0HKUIDPLOLHQKDXV�

1RUPDOKHUVWHOO��JVNRVWH���%DVLVMDKU������� �  � � �����������P��:)�

%HUHFK���JVEDVLV� � � �

•� :RKQ��1XW]IOlFKH��:)�1)�� � [� � ������P��

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH� � �� � �����������

��UFKVFK�LWWOLFKH� �HUVWHOO��JVNRVWH�� GHU� ED�OLFKH�� ��ODJH��
LP�%DVLVMDKU�������

�  � � ������������

%D�SUHLVL�GH[��%3,������������������� ������ � [� � ����������

��UFKVFK�LWWOLFKH� �HUVWHOO��JVNRVWH�� GHU� ED�OLFKH�� ��ODJH��
DP�6WLFKWDJ��

�  � � ������������

5HJLR�DOIDNWRU� � [� � ������

5HJLR�DOLVLHUWH� �HUVWHOO��JVNRVWH�� GHU� ED�OLFKH�� ��ODJH�� DP�
6WLFKWDJ�

�  � � ������������

�OWHUVZHUWPL�GHU��J� � � �

•� 0RGHOO� � � � OLQHDU�

•� *HVDPWQXW]XQJVGDXHU��*1'��

•� 5HVWQXW]XQJVGDXHU��51'��

� � � ���-DKUH�

� ���-DKUH�

•� SUR]HQWXDO� � � � ��������

•� )DNWRU� � [� � �������

�OWHUVZHUWJHPL�GHUWH� UHJLR�DOLVLHUWH� G�UFKVFK�LWWOLFKH� �HU�
VWHOO��JVNRVWH��

�  � � ������������

D�WHLOLJ�PLW� � [� � ������

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH�� �  � � ������������

�

�RUOl�ILJHU�D�WHLOLJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH���RK�H����H�D�ODJH���
GHV�:RK���JVHLJH�W�PV�L�VJHVDPW�

�

� ������������

�RUOl�ILJHU�D�WHLOLJHU�6DFKZHUW� GHU�ED�OLFKH�����H�D�ODJH����G�VR�VWLJH��
��ODJH��

�

� ���������

�RUOl�ILJHU�D�WHLOLJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH��

�

 � ������������

EHLWUDJVIUHLHU�D�WHLOLJHU�%RGH�ZHUW���JO��%RGHQZHUWHUPLWWOXQJ��

�
� ������������

�RUOl�ILJHU�D�WHLOLJHU�6DFKZHUW�

�

 � ������������

6DFKZHUWIDNWRU��0DUNWDQSDVVXQJ��

�
� �����

0DUNWD�SDVV��J�G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�

�
� �������

PDUNWD�JHSDVVWHU��RUOl�ILJHU�D�WHLOLJHU�6DFKZHUW�GHV�:RK���JVHLJH�W�PV�

�

 � ������������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

�
� �������

�PDUNWD�JHSDVVWHU��6DFKZHUW�GHV�:RK���JVHLJH�W�PV�  � ������������

� UG�� ������������

�
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���� (UOl�WHU��J�]�U�6DFKZHUWEHUHFK���J�

�

%HUHFK���JVEDVLV�

'LH�%HUHFKQXQJ�GHU�*HElXGHIOlFKHQ��%UXWWR�*UXQGIOlFKHQ� �%*)��RGHU�:RKQIOlFKHQ��:)���ZXUGH� �RQ�PLU�
GXUFKJHI�KUW��'LH�%HUHFKQXQJHQ�ZHLFKHQ�PRGHOOEHGLQJW�WHLOZHLVH��RQ�GHU�GLHVEH]�JOLFKHQ�9RUVFKULIW��',1�����
���XVJDEH������E]Z��:R)O9��DE��VLH�VLQG�GHVKDOE�QXU�DOV�*UXQGODJH�GLHVHU�:HUWHUPLWWOXQJ��HUZHQGEDU��'LH�
�EZHLFKXQJHQ�EHVWHKHQ�GDKHU�LQVEHVRQGHUH�LQ�ZHUWEH]RJHQHQ�0RGLIL]LHUXQJHQ���JO�� >�@��7HLO����.DSLWHO����
XQG������

EHL�GHU�%*)�]��%��

•� �1LFKW��QUHFKQXQJ�GHU�*HElXGHWHLOH�F��]��%��%DONRQH��XQG�

•� �QUHFKQXQJ��RQ��DXVEDXEDUHQ�DEHU�QLFKW�DXVJHEDXWHQ��'DFKJHVFKRVVHQ��

EHL�GHU�:)�]��%��

•� 1LFKWDQUHFKQXQJ�GHU�7HUUDVVHQIOlFKHQ��

�

�

�HUVWHOO��JVNRVWH��

'LH�1RUPDOKHUVWHOOXQJVNRVWHQ��1+.��ZHUGHQ�QDFK�GHQ��XVI�KUXQJHQ�LQ�GHU�:HUWHUPLWWOXQJVOLWHUDWXU�XQG�GHQ�
(UIDKUXQJHQ�GHV�6DFK�HUVWlQGLJHQ�DXI�GHU�%DVLV�GHU�3UHLV�HUKlOWQLVVH�LP�%DVLVMDKU�DQJHVHW]W��'HU��QVDW]�
GHU�1+.�LVW�DXV�>�@��.DSLWHO��������HQWQRPPHQ��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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(UPLWWO��J�GHU�1RUPDOKHUVWHOO��JVNRVWH��EH]RJH��D�I�GDV�%DVLVMDKU�������1�.�������I�U�GDV��HEl�GH��
0HKUIDPLOLH�KD�V�

�

(UPLWWO��J�GHV��HEl�GHVWD�GDUGV��

%DXWHLO� :lJXQJVDQWHLO� 6WDQGDUGVWXIHQ�

� >�@� �� �� �� �� ��

�X�HQZlQGH� ������� � ���� � � �

'DFK� ������� � ���� ���� � �

)HQVWHU�XQG��X�HQW�UHQ� ������� � ���� ���� � �

,QQHQZlQGH�XQG��W�UHQ� ������� � ���� ���� � �

'HFNHQNRQVWUXNWLRQ�XQG�7UHSSHQ� ������� � � ���� � �

)X�E�GHQ� ������ � ���� ���� � �

6DQLWlUHLQULFKWXQJHQ� ������ � ���� ���� � �

+HL]XQJ� ������ � � ���� � �

6RQVWLJH�WHFKQLVFKH��XVVWDWWXQJ� ������ � � ���� � �

LQVJHVDPW� �������� ������ ������� ������� ������ ������

�

%HVFKUHLE��J�GHU�D�VJHZlKOWH��6WD�GDUGVW�IH��

�X�HQZlQGH�

6WDQGDUGVWXIH����
HLQ��]ZHLVFKDOLJHV�0DXHUZHUN��]�%��*LWWHU]LHJHO�RGHU�+RKOEORFNVWHLQH���HUSXW]W�XQG�JHVWULFKHQ�
RGHU�+RO]�HUNOHLGXQJ��QLFKW�]HLWJHPl�HU�:lUPHVFKXW]���RU�FD��������R�l��

'DFK�

6WDQGDUGVWXIH����
HLQIDFKH�%HWRQGDFKVWHLQH�RGHU�7RQGDFK]LHJHO��%LWXPHQVFKLQGHOQ��QLFKW�]HLWJHPl�H�'DFKGlP�
PXQJ���RU�FD��������R�l��

6WDQGDUGVWXIH����
)DVHU]HPHQW�6FKLQGHOQ�� EHVFKLFKWHWH� %HWRQGDFKVWHLQH�XQG� 7RQGDFK]LHJHO�� )ROLHQDEGLFKWXQJ��
'DFKGlPPXQJ��QDFK�FD��������R�l��

)HQVWHU�XQG��X�HQW�UHQ��

6WDQGDUGVWXIH���
=ZHLIDFK�HUJODVXQJ���RU�FD���������+DXVW�U�PLW�QLFKW�]HLWJHPl�HP�:lUPHVFKXW]���RU�FD��������
R�l��

6WDQGDUGVWXIH���
=ZHLIDFK�HUJODVXQJ� �QDFK�FD�� ������� 5ROOOlGHQ� �PDQXHOO��� +DXVW�U�PLW� ]HLWJHPl�HP�:lUPH�
VFKXW]��QDFK�FD��������R�l��

,QQHQZlQGH�XQG��W�UHQ�

6WDQGDUGVWXIH���
PDVVL�H�WUDJHQGH�,QQHQZlQGH��QLFKW�WUDJHQGH�:lQGH�LQ�/HLFKWEDXZHLVH��]�%��+RO]VWlQGHUZlQGH�
PLW�*LSVNDUWRQ���*LSVGLHOHQ��OHLFKWH�7�UHQ��6WDKO]DUJHQ�R�l��

6WDQGDUGVWXIH���
QLFKW�WUDJHQGH�,QQHQZlQGH�LQ�PDVVL�HU��XVI�KUXQJ�E]Z��PLW�'lPPPDWHULDO�JHI�OOWH�6WlQGHUNRQ�
VWUXNWLRQHQ��VFKZHUH�7�UHQ�R�l��

'HFNHQNRQVWUXNWLRQ�XQG�7UHSSHQ�

6WDQGDUGVWXIH��� %HWRQGHFNHQ�PLW�7ULWW��XQG�/XIWVFKDOOVFKXW]��]�%��VFKZLPPHQGHU�(VWULFK���HLQIDFKHU�3XW]�R�l��

)X�E�GHQ�

6WDQGDUGVWXIH��� /LQROHXP���7HSSLFK���/DPLQDW��XQG�39&�%�GHQ�HLQIDFKHU��UW�XQG��XVI�KUXQJ�R�l��

6WDQGDUGVWXIH���
/LQROHXP���7HSSLFK���/DPLQDW��XQG�39&�%�GHQ�EHVVHUHU��UW�XQG��XVI�KUXQJ��)OLHVHQ��.XQVWVWHLQ�
SODWWHQ�R�l��

6DQLWlUHLQULFKWXQJHQ�

6WDQGDUGVWXIH���
��%DG�PLW�:&��'XVFKH�RGHU�%DGHZDQQH��HLQIDFKH�:DQG��XQG�%RGHQIOLHVHQ��WHLOZHLVH�JHIOLHVW�
R�l��

6WDQGDUGVWXIH���
��%DG�PLW�:&� MH�:RKQHLQKHLW��'XVFKH�XQG�%DGHZDQQH��:DQG��XQG�%RGHQIOLHVHQ�� UDXPKRFK�
JHIOLHVW�R�l��

+HL]XQJ�

6WDQGDUGVWXIH��� HOHNWURQLVFK�JHVWHXHUWH�)HUQ��RGHU�=HQWUDOKHL]XQJ��1LHGHUWHPSHUDWXU��RGHU�%UHQQZHUWNHVVHO�R�l��

6RQVWLJH�WHFKQLVFKH��XVVWDWWXQJ�

6WDQGDUGVWXIH���
]HLWJHPl�H��Q]DKO�DQ�6WHFNGRVHQ�XQG�/LFKWDXVOlVVHQ��=lKOHUVFKUDQN��DE�FD��������PLW�8QWHU�
�HUWHLOXQJ�XQG�.LSSVLFKHUXQJHQ�R�l��

�

�
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%HVWLPP��J�GHU�VWD�GDUGEH]RJH�H��1�.������I�U�GDV��HEl�GH��
0HKUIDPLOLH�KD�V�

�

1XW]XQJVJUXSSH�� 0HKUIDPLOLHQKlXVHU�

*HElXGHW�S�� 0HKUIDPLOLHQKlXVHU�PLW�PHKU�DOV����:(�

�

%HU�FNVLFKWLJ��J�GHU�(LJH�VFKDIWH��GHV�]��EHZHUWH�GH���HEl�GHV�

6WDQGDUGVWXIH� WDEHOOLHUWH��
1+.������

UHODWL�HU��
*HElXGHVWDQ�
GDUGDQWHLO�

UHODWL�HU��
1+.�������QWHLO�

� >��P��:)@� >�@� >��P��:)@�

�� ������� � ���� �����

�� ��������� � ����� �������

�� ��������� � ����� �������

�� ��������� � ���� �����

�� ��������� � ���� �����

� JHZRJHQH��VWDQGDUGEH]RJHQH�1+.������� ����������

� JHZRJHQHU�6WDQGDUG� �����

�

'LH�1+.������ZXUGHQ��RQ�6SUHQJQHWWHU�XP�.RVWHQNHQQZHUWH�I�U�GLH�*HElXGHVWDQGDUGV���XQG���HUJlQ]W��

'LH�1+.������ZHUGHQ�LQ�GHU�6DFKZHUWULFKWOLQLH�PLW�GHU�'LPHQVLRQ�Ä��P��%UXWWRJUXQGIOlFKH��%*)����HU�IIHQW�
OLFKW��'LH�%*)�LVW�MHGRFK��RU�DOOHP�EHL�GHU�VDFKJHUHFKWHQ��QUHFKQXQJ��RQ�'DFKJHVFKRVVIOlFKHQ�DOV�%H]XJV�
JU��H�I�U�GLH�1+.�SUREOHPDWLVFK��9LHOH�GLHVHU�%*)�VSH]LILVFKHQ�3UREOHPH�VLQG�GXUFK�GLH�DOWHUQDWL�H��QZHQ�
GXQJ�GHU�:RKQIOlFKH�DOV�%H]XJVJU��H�JHO�VW��'DU�EHU�KLQDXV�EHVLW]W�GLH�:RKQIOlFKH�HLQH�JU��HUH�0DUNW�
QlKH��GD�GHU�0DUNW�LQ�:RKQIOlFKH�GHQNW�XQG�KDQGHOW��6SUHQJQHWWHU�KDW�GDKHU�GLH�1+.�������RQ�GHU�%H]XJV�
JU��H�%*)�DXI�GLH�%H]XJVJU��H�:RKQIOlFKH�XPJHUHFKQHW��'D�I�U�GLH�8PUHFKQXQJ�GLH�XUVSU�QJOLFK�]X�GHQ�
1+.�JHK�UHQGHQ�1XW]IOlFKHQIDNWRUHQ��9HUKlOWQLVVH�%*)�:RKQIOlFKH���HUZHQGHW�ZXUGHQ��KDQGHOW�VLFK�KLHU�
EHL�JUXQGVlW]OLFK�LPPHU�QRFK�XP�GLH�Ä1+.������QDFK�6DFKZHUWULFKWOLQLH���'��K��XQWHU�9HUZHQGXQJ�GHV�0D��
VWDEV�%*)�DEJHOHLWHWH�6DFKZHUWIDNWRUHQ�N�QQHQ�XQPLWWHOEDU�EHL�GHU�%HZHUWXQJ�DXI�*UXQGODJH�GHU�:RKQIOl�
FKH�PRGHOONRQIRUP�DQJHVHW]W�ZHUGHQ���JO��6DXHUERUQ�LQ�>�@��6HLWH������

'LH�(UPLWWOXQJ�GHV�JHZRJHQHQ�6WDQGDUGV�HUIROJW�GXUFK�,QWHUSRODWLRQ�GHV�JHZRJHQHQ�1+.�:HUWV�]ZLVFKHQ�GLH�
WDEHOOLHUWHQ�1+.��

�

1�.������I�U�GDV�%HZHUW��JVJHEl�GH�  � �����������P��:)�

� UG�� �����������P��:)�
�

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH�

)�U�GLH��RQ�GHQ�1RUPDOKHUVWHOOXQJVNRVWHQ�QLFKW�HUIDVVWHQ�ZHUWKDOWLJHQ�HLQ]HOQHQ�%DXWHLOH�ZHUGHQ�SDXVFKDOH�
+HUVWHOOXQJVNRVWHQ��E]Z��=HLWZHUW]XVFKOlJH� LQ�GHU�+�KH�JHVFKlW]W��ZLH�GLHV�GHP�JHZ�KQOLFKHQ�*HVFKlIWV�
�HUNHKU�HQWVSULFKW��*UXQGODJH�GHU�=XVFKODJVVFKlW]XQJHQ�VLQG�LQVEHVRQGHUH�GLH�LQ�>�@��.DSLWHO����������������
XQG��������DQJHJHEHQHQ�(UIDKUXQJVZHUWH� I�U�GXUFKVFKQLWWOLFKH�+HUVWHOOXQJVNRVWHQ�E]Z���XVEDX]XVFKOlJH��
%HL� lOWHUHQ� XQG�RGHU� VFKDGKDIWHQ� XQG�RGHU�QLFKW�]HLWJHPl�HQ�ZHUWKDOWLJHQ�HLQ]HOQHQ�%DXWHLOHQ� HUIROJW� GLH�
=HLWZHUWVFKlW]XQJ�XQWHU�%HU�FNVLFKWLJXQJ�GLHVEH]�JOLFKHU��EVFKOlJH��

�

*HElXGH��0HKUIDPLOLHQKDXV�

%H]HLFKQXQJ� GXUFKVFKQLWWOLFKH�+HUVWHO�
OXQJVNRVWHQ�

%HVRQGHUH�%DXWHLOH��(LQ]HODXIVWHOOXQJ�� �

� %DONRQ� �����������

6XPPH� �����������

�
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%D�SUHLVL�GH[�

%HL� GHQ�DQJHVHW]WHQ�1RUPDOKHUVWHOOXQJVNRVWHQ� �1+.������� KDQGHOW� HV� VLFK� XP�GXUFKVFKQLWWOLFKH�+HUVWHO�
OXQJVNRVWHQ�I�U�GDV��%DVLV��-DKU�������8P�GLH��RQ�GLHVHP�=HLWSXQNW�ELV�]XP�:HUWHUPLWWOXQJVVWLFKWDJ��HUlQ�
GHUWHQ�%DXSUHLV�HUKlOWQLVVH�]X�EHU�FNVLFKWLJHQ��ZLUG�GHU��RP�6WDWLVWLVFKHQ�%XQGHVDPW�]XP�:HUWHUPLWWOXQJV�
VWLFKWDJ�]XOHW]W��HU�IIHQWOLFKWH�XQG�I�U�GLH�MHZHLOLJH��UW�GHU�EDXOLFKHQ��QODJH�]XWUHIIHQGH�%DXSUHLVLQGH[��HU�
ZHQGHW��'D�VLFK�GHU��RP�6WDWLVWLVFKHQ�%XQGHVDPW��HU�IIHQWOLFKWH�%DXSUHLVLQGH[�QLFKW�DXI�GDV�%DVLVMDKU�GHU�
1+.������EH]LHKW��LVW�GLHVHU�DXI�GDV�%DVLVMDKU����� ����XP]XUHFKQHQ��6RZRKO�GLH��RP�6WDWLVWLVFKHQ�%XQ�
GHVDPW��HU�IIHQWOLFKWHQ�DOV�DXFK�GLH�DXI�GLH�I�U�:HUWHUPLWWOXQJV]ZHFNH�QRWZHQGLJHQ�ZHLWHUHQ�%DVLVMDKUH�XP�
JHUHFKQHWHQ�%DXSUHLVLQGL]HV�VLQG�DXFK�LQ�>�@��.DSLWHO��������DEJHGUXFNW���

�

%D�NRVWH�UHJLR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%DXNRVWHQUHJLRQDOIDNWRU��LVW�HLQH�0RGHOOJU��H�LP�6DFKZHUW�HUIDKUHQ���XIJUXQG�GHU�0R�
GHOONRQIRUPLWlW���JO��������EV����,PPR:HUW9�����ZLUG�EHL�GHU�6DFKZHUWEHUHFKQXQJ�GHU�5HJLRQDOIDNWRU�DQJH�
VHW]W��GHU�DXFK�EHL�GHU�(UPLWWOXQJ�GHV�6DFKZHUWIDNWRUV�]XJUXQGH�ODJ��

�

%D��HEH�NRVWH��

'LH�%DXQHEHQNRVWHQ��%1.��HQWKDOWHQ�LQVEHVRQGHUH�.RVWHQ�I�U�3ODQXQJ��%DXGXUFKI�KUXQJ��EHK�UGOLFKH�3U��
IXQJHQ�XQG�*HQHKPLJXQJHQ��6LH�VLQG�LQ�GHQ�DQJHVHW]WHQ�1+.������EHUHLWV�HQWKDOWHQ��

�

���H�D�ODJH��

'LH�ZHVHQWOLFK�ZHUWEHHLQIOXVVHQGHQ��X�HQDQODJHQ�ZXUGHQ�LP�2UWVWHUPLQ�JHWUHQQW�HUIDVVW�XQG�HLQ]HOQ�SDX�
VFKDO�LQ�LKUHP��RUOlXILJHQ�6DFKZHUW�JHVFKlW]W��*UXQGODJH�VLQG�GLH�LQ�>�@��.DSLWHO��������DQJHJHEHQHQ�(UIDK�
UXQJVZHUWH�I�U�GXUFKVFKQLWWOLFKH�+HUVWHOOXQJVNRVWHQ��'LH��X�HQDQODJHQ�N�QQHQ�DXFK�KLOIVZHLVH�VDFK�HUVWlQ�
GLJ�JHVFKlW]W�ZHUGHQ��%HL�lOWHUHQ�XQG�RGHU�VFKDGKDIWHQ��X�HQDQODJHQ�HUIROJW�GLH�6DFKZHUWVFKlW]XQJ�XQWHU�
%HU�FNVLFKWLJXQJ�GLHVEH]�JOLFKHU��EVFKOlJH��

�X�HQDQODJHQ� �RUOlXILJHU�6DFKZHUW�
�LQNO��%1.��

�QWHLO� �RUOlXILJHU�DQWHLOLJHU�
6DFKZHUW��LQNO��%1.��

SUR]HQWXDOH�6FKlW]XQJ���������GHU��

�RUOlXILJHQ�*HElXGHVDFKZHUWH��

LQVJ����������������

� � ���������

6XPPH� � � ���������

�

�HVDPW��W]��JVGD�HU�

'LH�*HVDPWQXW]XQJVGDXHU��*1'��LVW�HQWVSUHFKHQG�GHU�=XRUGQXQJ�]XU��UW�GHU�EDXOLFKHQ��QODJH�XQG�GHQ�LQ�
�QODJH���,PPR:HUW9����GDUJHVWHOOWHQ�*HVDPWQXW]XQJVGDXHUQ�HQWQRPPHQ�XQG�ZXUGH�JJI��XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�EHVRQGHUHQ�2EMHNWPHUNPDOH�DQJHSDVVW��

�

5HVW��W]��JVGD�HU�

�OV�5HVWQXW]XQJVGDXHU�LVW� LQ�HUVWHU�1lKHUXQJ�GLH�'LIIHUHQ]�DXV���EOLFKHU�*HVDPWQXW]XQJVGDXHU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWOXQJVVWLFKWDJ��]XJUXQGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV�*HElXGH� ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUWXQJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHUXQJVPD�QDKPHQ�
GXUFKJHI�KUW�ZXUGHQ�RGHU�LQ�GHQ�:HUWHUPLWWOXQJVDQVlW]HQ�XQPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]XU�%HVHLWLJXQJ�
GHV�,QVWDQGKDOWXQJVVWDXV�VRZLH�]XU�0RGHUQLVLHUXQJ�LQ�GHU�:HUWHUPLWWOXQJ�DOV�EHUHLWV�GXUFKJHI�KUW�XQWHUVWHOOW�
ZHUGHQ���

=XU�%HVWLPPXQJ�GHU�5HVWQXW]XQJVGDXHU��LQVEHVRQGHUH�XQWHU�%HU�FNVLFKWLJXQJ��RQ�GXUFKJHI�KUWHQ�RGHU�]HLW�
QDK�GXUFK]XI�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHUXQJVPD�QDKPHQ��ZLUG� GDV� LQ� >�@��.DSLWHO��������EHVFKULH�
EHQH�0RGHOO�DQJHZHQGHW��9JO��GLHVEH]�JOLFK�GLH�GLIIHUHQ]LHUWH�51'��EOHLWXQJ�LQ�GHU�(UWUDJVZHUWHUPLWWOXQJ��

�

�OWHUVZHUWPL�GHU��J�

'LH��OWHUVZHUWPLQGHUXQJ�GHU�*HElXGH�ZLUG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�*HVDPWQXW]XQJVGDXHU�XQG�GHU�5HVW�
QXW]XQJVGDXHU� GHU�EDXOLFKHQ��QODJHQ�HUPLWWHOW��'DEHL� LVW�GDV�GHQ�:HUWHUPLWWOXQJVGDWHQ� ]XJUXQGHOLHJHQGH�
�OWHUVZHUWPLQGHUXQJVPRGHOO�DQ]XZHQGHQ��
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6DFKZHUWIDNWRU�

'HU�DQJHVHW]WH�REMHNWVSH]LILVFK�DQJHSDVVWH�6DFKZHUWIDNWRU�ZLUG�DXI�GHU�*UXQGODJH��

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV��UWOLFK�]XVWlQGLJHQ�*XWDFKWHUDXVVFKXVVHV�XQWHU�+LQ]X]LHKXQJ��

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV�2EHUHQ�*XWDFKWHUDXVVFKXVVHV�E]Z��GHU�=HQWUDOHQ�*HVFKlIWVVWHOOH��

•� GHV�LQ�>�@��.DSLWHO�������HU�IIHQWOLFKWHQ�*HVDPW��XQG�5HIHUHQ]V�VWHPV�GHU�EXQGHVGXUFKVFKQLWWOLFKHQ�6DFK�
ZHUWIDNWRUHQ��LQ�GHP�GLH�6DFKZHUWIDNWRUHQ� LQVEHVRQGHUH�JHJOLHGHUW�QDFK�2EMHNWDUW��:LUWVFKDIWVNUDIW�GHU�
5HJLRQ��%RGHQZHUWQL�HDX�XQG�2EMHNWJU��H��G�K��*HVDPWJUXQGVW�FNVZHUW��DQJHJHEHQ�VLQG��VRZLH��

•� HLJHQHU��EOHLWXQJHQ�GHV�6DFK�HUVWlQGLJHQ��LQVEHVRQGHUH�]X�GHU�UHJLRQDOHQ��QSDVVXQJ�GHU����J��EXQGHV�
GXUFKVFKQLWWOLFKHQ�6DFKZHUWIDNWRUHQ�XQG�RGHU�

•� GHV�ODJH��XQG�REMHNWDEKlQJLJHQ�6SUHQJQHWWHU�6DFKZHUWIDNWRUV�DXV�GHP�6SUHQJQHWWHU�0DUNWGDWHQSRUWDO�

EHVWLPPW��

�

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQGXQJ�GHV�6DFKZHUWIDNWRUV�DXFK�GXUFK�HLQH��QSDV�
VXQJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJHQ���XV�GLHVHP�
*UXQG�LVW�]XU�(UPLWWOXQJ�GHV�PDUNWDQJHSDVVWHQ��RUOlXILJHQ�6DFKZHUWV�HLQH�]XVlW]OLFKH�0DUNWDQSDVVXQJ�GXUFK�
PDUNW�EOLFKH�=X��RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ��XVZLUNXQJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWOXQJVDQVlW]HQ�GHV�6DFKZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�NRUULJLHUHQG�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP��XIWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

'LH�LQ�GHU�*HElXGHEHVFKUHLEXQJ�DXIJHI�KUWHQ�:HUWPLQGHUXQJHQ�ZHJHQ�]XVlW]OLFK�]XP�.DXISUHLV�HUIRUGHUOL�
FKHU��XIZHQGXQJHQ�LQVEHVRQGHUH�I�U�GLH�%HVHLWLJXQJ��RQ�%DXVFKlGHQ�XQG�GLH�HUIRUGHUOLFKHQ��E]Z�� LQ�GHQ�
:HUWHUPLWWOXQJVDQVlW]HQ�DOV� VFKRQ�GXUFKJHI�KUW� XQWHUVWHOOWHQ��0RGHUQLVLHUXQJHQ�ZHUGHQ� QDFK� GHQ�(UIDK�
UXQJVZHUWHQ�DXI�GHU�*UXQGODJH�I�U�GLHVEH]�JOLFK�QRWZHQGLJH�.RVWHQ�PDUNWDQJHSDVVW��G��K��GHU�KLHUGXUFK��JJI��
]XVlW]OLFK� �JHGlPSIW�� XQWHU� %HDFKWXQJ� EHVRQGHUHU� VWHXHUOLFKHU� �EVFKUHLEXQJVP�JOLFKNHLWHQ�� HLQWUHWHQGHQ�
:HUWPLQGHUXQJHQ�TXDQWLIL]LHUW��8Q�HU]�JOLFK�QRWZHQGLJH�5HSDUDWXUHQ�ZHUGHQ�LQ��ROOHU�+�KH�DQJHUHFKQHW��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



��S�����J��������H���5���JH��0H�H�� � 6D���H���l���JH��I������R����H��H�H����J�

�

�
� � 6H��H�����R�����

-��������H����6��D�H���������������D����J�

��� 9HUNHKUVZHUWDEOHLW��J�D�V�GH��9HUIDKUH�VHUJHE�LVVH��

����� %HZHUW��JVWKHRUHWLVFKH�9RUEHPHUN��JH��

�

'HU��EVFKQLWW�����������V���������������������GLHVHV�9HUNHKUVZHUWJXWDFKWHQV�HQWKlOW�GLH�%HJU�QGXQJ�I�U�
GLH�:DKO�GHU�LQ�GLHVHP�*XWDFKWHQ�]XU�(UPLWWOXQJ�GHV�9HUNHKUVZHUWV�KHUDQJH]RJHQHQ�:HUWHUPLWWOXQJV�HUIDK�
UHQ��'RUW�LVW�DXFK�HUOlXWHUW��GDVV�VRZRKO�GDV�9HUJOHLFKVZHUW���GDV�(UWUDJVZHUW��DOV�DXFK�GDV�6DFKZHUW�HUIDKUHQ�
DXI� I�U� �HUJOHLFKEDUH�*UXQGVW�FNH� JH]DKOWHQ� .DXISUHLVHQ� �9HUJOHLFKVSUHLVHQ�� EDVLHUHQ� XQG� GHVKDOE� 9HU�
JOHLFKVZHUW�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���VVDJHIlKLJNHLW�GHU�9HUIDKUH�VHUJHE�LVVH�

�

'LH�.DXISUHLVH��RQ�:RKQXQJV��E]Z��7HLOHLJHQWXP�ZHUGHQ�DXV�GHQ�EHL�GHU�:DKO�GHU�:HUWHUPLWWOXQJV�HUIDKUHQ�
EHVFKULHEHQHQ�*U�QGHQ�DXI�GHP�*UXQGVW�FNVPDUNW��EOLFKHUZHLVH�GXUFK�3UHLV�HUJOHLFK�JHELOGHW��

�

'LH�3UHLVELOGXQJ�LP�JHZ�KQOLFKHQ�*HVFKlIWV�HUNHKU�RULHQWLHUW�VLFK�GHVKDOE��RUUDQJLJ�DQ�GHQ�LQ�GLH�9HUJOHLFKV�
ZHUWHUPLWWOXQJ� HLQIOLH�HQGHQ�)DNWRUHQ��'HU� 9HUNHKUVZHUW�ZLUG�GHVKDOE��RUUDQJLJ�DXV� GHP� HUPLWWHOWHQ� 9HU�
JOHLFKVZHUW�DEJHOHLWHW��

�

*UXQGVlW]OLFK�VLQG�EHL�MHGHU�,PPRELOLHQLQ�HVWLWLRQ�DXFK�GLH��VSHNWH�GHV�(UWUDJVZHUW�HUIDKUHQV��HLQJHVSDUWH�
0LHWH��VWHXHUOLFKH��EVFKUHLEXQJVP�JOLFKNHLWHQ�XQG�GHP]XIROJH�HLQJHVSDUWH�6WHXHUQ���RQ�,QWHUHVVH��=XGHP�
VWHKHQ�GLH�I�U�HLQH�PDUNWNRQIRUPH�(UWUDJVZHUWHUPLWWOXQJ��/LHJHQVFKDIWV]LQVVDW]�XQG�PDUNW�EOLFKH�0LHWHQ��HU�
IRUGHUOLFKHQ�'DWHQ�]XU�9HUI�JXQJ��'DV�(UWUDJVZHUW�HUIDKUHQ�ZXUGH�GHVKDOE�VW�W]HQG�E]Z��]XU�(UJHEQLVNRQ�
WUROOH�DQJHZHQGHW��'DV�6DFKZHUW�HUIDKUHQ�ZXUGH�]X�LQIRUPDWL�HQ�=ZHFNHQ�DQJHZHQGHW��

�

�

�

����� =�VDPPH�VWHOO��J�GHU�9HUIDKUH�VHUJHE�LVVH�

�

'HU�9HUJOHLFKVZHUW�ZXUGH�PLW��� � � � UG����������������

GHU�(UWUDJVZHUW�PLW�� � � � � � UG���������������

XQG�GHU�6DFKZHUW�PLW�� � � � � � UG���������������QXU�LQIRUPDWL��

HUPLWWHOW��

�

�
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����� �HZLFKW��J�GHU�9HUIDKUH�VHUJHE�LVVH�

�

'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���� ,P�
PR:HUW9������

�

'LH��XVVDJHIlKLJNHLW��GDV�*HZLFKW��GHV�MHZHLOLJHQ�9HUIDKUHQVHUJHEQLVVHV�ZLUG�GDEHL�ZHVHQWOLFK��RQ�GHQ�I�U�
GLH�]X�EHZHUWHQGH�2EMHNWDUW�LP�JHZ�K�OLFKH���HVFKlIWV�HUNHKU�EHVWHKH�GH��3UHLVELOG��JVPHFKD�LV�
PH��XQG��RQ�GHU�PLW�GHP�MHZHLOLJHQ�:HUWHUPLWWOXQJV�HUIDKUHQ�HUUHLFKEDUH��(UJHE�LV]��HUOlVVLJNHLW�EH�
VWLPPW��

�

'LH� ]XU�PDUNWNRQIRUPHQ�:HUWHUPLWWOXQJ�HUIRUGHUOLFKH���DWH�� VWDQGHQ� I�U� GDV�9HUJOHLFKVZHUW�HUIDKUHQ� LQ�
)RUP��RQ��

�

•� JHHLJ�HWH��9HUJOHLFKVIDNWRUH��

%H]�JOLFK�GHU�HUUHLFKWHQ�0DUNWNR�IRUPLWlW�GHV�9HUJOHLFKVZHUW�HUIDKUH�V�ZLUG� GLHVHP� GHVKDOE� GDV�*H�
ZLFKW�����������EHLJHPHVVHQ��

�

�

%HL�GHP�%HZHUWXQJVJUXQGVW�FN�KDQGHOW�HV�VLFK�XP�HLQ�5HQGLWH��XQG�(LJHQQXW]XQJVREMHNW��%H]�JOLFK�GHU�]X�
EHZHUWHQGHQ�2EMHNWDUW�ZLUG�GHVKDOE�GHP�6DFKZHUW�GDV�*HZLFKW�������F��XQG�GHP�(UWUDJVZHUW�GDV�*HZLFKW�
������D��EHLJHPHVVHQ��

�

'LH�]XU�PDUNWNRQIRUPHQ�:HUWHUPLWWOXQJ�HUIRUGHUOLFKH���DWH��VWDQGHQ�I�U�GDV�6DFKZHUW�HUIDKUHQ�LQ�WHLOZHLVH�
DXVUHLFKHQGHU�4XDOLWlW��JHQDXHU�%RGHQZHUW��6DFKZHUWIDNWRU��XQG�I�U�GDV�(UWUDJVZHUW�HUIDKUHQ�LQ�JXWHU�4XD�
OLWlW��9HUJOHLFKVPLHWHQ��/LHJHQVFKDIWV]LQVVDW]��]XU�9HUI�JXQJ��

�

%H]�JOLFK�GHU�HUUHLFKWHQ�0DUNWNRQIRUPLWlW�GHU�9HUIDKUHQVHUJHEQLVVH�ZLUG�GHVKDOE� GHP� 6DFKZHUW�HUIDKUHQ�
GDV�*HZLFKW�������G��XQG�GHP�(UWUDJVZHUW�HUIDKUHQ�GDV�*HZLFKW�������E��EHLJHPHVVHQ��

�

�

,QVJHVDPW�HUKDOWHQ�VRPLW�

�

GDV�(UWUDJVZHUW�HUIDKUH��GDV��HZLFKW��� � ������D��×�������E���  �������XQG�

GDV�6DFKZHUW�HUIDKUHQ�GDV�*HZLFKW�� � � ������F��×�������G���  �������QXU�LQIRUPDWL��

GDV�9HUJOHLFKVZHUW�HUIDKUH��GDV��HZLFKW�� � � � �  ��������

�

�

'DV� JHZRJH�H� 0LWWHO� DXV� GHQ� LP� 9RUDEVFKQLWW� ]XVDPPHQJHVWHOOWHQ� 9HUIDKUHQVHUJHEQLVVHQ� EHWUlJW��
>������������[����������������������[����������������������[������@�÷������� �UG����������������

�

�

�

�

�



��S�����J��������H���5���JH��0H�H�� � 6D���H���l���JH��I������R����H��H�H����J�

�

�
� � 6H��H�����R�����

-��������H����6��D�H���������������D����J�

��� 9HUNHKUVZHUW�

�
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8UKHEHUVFKXW]��DOOH�5HFKWH��RUEHKDOWHQ��'DV�*XWDFKWHQ�LVW�QXU�I�U�GHQ��XIWUDJJHEHU�XQG�GHQ�DQJHJHEHQHQ�=ZHFN�EH�
VWLPPW��(LQH�9HU�LHOIlOWLJXQJ�RGHU�9HUZHUWXQJ�GXUFK�'ULWWH�LVW�QXU�PLW�VFKULIWOLFKHU�*HQHKPLJXQJ�JHVWDWWHW��'HU��XIWUDJQHK�
PHU�KDIWHW�I�U�GLH�5LFKWLJNHLW�GHV�HUPLWWHOWHQ�9HUNHKUVZHUWV��'LH�VRQVWLJHQ�%HVFKUHLEXQJHQ�XQG�(UJHEQLVVH�XQWHUOLHJHQ�
QLFKW�GHU�+DIWXQJ��

�
'HU��XIWUDJQHKPHU�KDIWHW�XQEHVFKUlQNW��VRIHUQ�GHU��XIWUDJJHEHU�RGHU��LP�)DOOH�HLQHU��HUHLQEDUWHQ�'ULWW�HUZHQGXQJ��HLQ�
'ULWWHU�6FKDGHQHUVDW]DQVSU�FKH�JHOWHQG�PDFKW��GLH�DXI�9RUVDW]�RGHU�JUREH�)DKUOlVVLJNHLW��HLQVFKOLH�OLFK��RQ�9RUVDW]�RGHU�
JUREHU�)DKUOlVVLJNHLW�GHU�9HUWUHWHU�RGHU�(UI�OOXQJVJHKLOIHQ�GHV��XIWUDJQHKPHUV�EHUXKHQ��LQ�)lOOHQ�GHU�hEHUQDKPH�HLQHU�
%HVFKDIIHQKHLWVJDUDQWLH��EHL�DUJOLVWLJHP�9HUVFKZHLJHQ��RQ�0lQJHOQ�� VRZLH� LQ�)lOOHQ�GHU�VFKXOGKDIWHQ�9HUOHW]XQJ�GHV�
/HEHQV��GHV�.�USHUV�RGHU�GHU�*HVXQGKHLW��
,Q�VRQVWLJHQ�)lOOHQ�GHU�OHLFKWHQ�)DKUOlVVLJNHLW�KDIWHW�GHU��XIWUDJQHKPHU�QXU��VRIHUQ�HLQH�3IOLFKW��HUOHW]W�ZLUG��GHUHQ�(LQ�
KDOWXQJ�I�U�GLH�(UUHLFKXQJ�GHV�9HUWUDJV]ZHFNV��RQ�EHVRQGHUHU�%HGHXWXQJ�LVW��.DUGLQDOSIOLFKW���,Q�HLQHP�VROFKHQ�)DOO�LVW�
GLH�6FKDGHQVHUVDW]KDIWXQJ�DXI�GHQ��RUKHUVHKEDUHQ�XQG�W�SLVFKHUZHLVH�HLQWUHWHQGHQ�6FKDGHQ�EHJUHQ]W��'LH�+DIWXQJ�QDFK�
GHP�3URGXNWKDIWXQJVJHVHW]�EOHLEW�XQEHU�KUW���XVJHVFKORVVHQ�LVW�GLH�SHUV�QOLFKH�+DIWXQJ�GHV�(UI�OOXQJVJHKLOIHQ��JHVHW]�
OLFKHQ�9HUWUHWHUV�XQG�%HWULHEVDQJHK�ULJHQ�GHV� �XIWUDJQHKPHUV� I�U� �RQ� LKQHQ�GXUFK� OHLFKWH� )DKUOlVVLJNHLW� �HUXUVDFKWH�
6FKlGHQ��

'LH�+DIWXQJ�I�U�GLH�9ROOVWlQGLJNHLW��5LFKWLJNHLW�XQG��NWXDOLWlW��RQ�,QIRUPDWLRQHQ�XQG�'DWHQ��GLH��RQ�'ULWWHQ�LP�5DKPHQ�GHU�
*XWDFKWHQEHDUEHLWXQJ�EH]RJHQ�RGHU��EHUPLWWHOW�ZHUGHQ��LVW�DXI�GLH�+�KH�GHV�I�U�GHQ��XIWUDJQHKPHU�P�JOLFKHQ�5�FNJULIIV�
JHJHQ�GHQ�MHZHLOLJHQ�'ULWWHQ�EHVFKUlQNW��(LQH��EHU�GDV�9RUVWHKHQGH�KLQDXVJHKHQGH�+DIWXQJ�LVW�DXVJHVFKORVVHQ��

�X�HUGHP�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�LP�*XWDFKWHQ�HQWKDOWHQHQ�.DUWHQ��]�%��6WUD�HQNDUWH��6WDGWSODQ��/DJHSODQ��
/XIWELOG��X�l���XQG�'DWHQ�XUKHEHUUHFKWOLFK�JHVFK�W]W�VLQG��6LH�G�UIHQ�QLFKW�DXV�GHP�*XWDFKWHQ�VHSDULHUW�XQG�RGHU�HLQHU�
DQGHUHQ�1XW]XQJ�]XJHI�KUW�ZHUGHQ��)DOOV�GDV�*XWDFKWHQ�LP�,QWHUQHW��HU�IIHQWOLFKW�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�HUVWHLJHUXQJV�HUIDKUHQV��HU�IIHQWOLFKW�ZHUGHQ��LQ�DQGHUHQ�)lOOHQ�PD[LPDO�
I�U�GLH�'DXHU��RQ���0RQDWHQ��
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��/HLVWXQJVDEJUHQ]XQJ���
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%DXPlQJHO�XQG��VFKlGHQ��'LHVH�ZHUGHQ�QXU�VRZHLW�HUIDVVW��ZLH�VLH�I�U�GLH�(UPLWWOXQJ�GHV�9HUNHKUVZHUWHV�Q�WLJ�VLQG��(V�
ZXUGHQ�NHLQH�]HUVW�UHQGHQ�8QWHUVXFKXQJHQ�GXUFKJHI�KUW��EHU�FNVLFKWLJW�ZHUGHQ�QXU�VLFKWEDUH��QLFKW��HUGHFNWH�0lQJHO��
,QVRIHUQ�VWHOOW�GLHVHV�*XWDFKWHQ�NHLQ�DEVFKOLH�HQGHV�*XWDFKWHQ��EHU�EDXOLFKH�0lQJHO�XQG�6FKlGHQ�GDU��*JI���RUKDQGHQH�
5LVVH�LQ�%DXWHLOHQ��,QQHQZlQGH���X�HQZlQGH��'HFNHQ��)HQVWHUVW�U]H�HWF���ELV�FD������PP�5LVVEUHLWH�VLQG�LQ�GLHVHU�:HU�
WHUPLWWOXQJ�DOV�DXFK�LQ�GHU�DOOJHPHLQHQ�E]Z��SUD[LVQDKHQ�%HZHUWXQJ�XQG�(LQVFKlW]XQJ��RQ�%DXVFKlGHQ�DOV��EOLFKH�XQG�
VRPLW�WROHULHUEDUH�5LVVELOGXQJHQ�HLQHV�%DXZHUNV�RGHU�%DXWHLOV�DQ]XVHKHQ�E]Z��]X��HUVWHKHQ��GLH�GXUFK�6HW]XQJHQ�R�l��
HQWVWDQGHQ�VHLQ�N�QQHQ��)�U��HUVWHFNWH�RGHU��HUGHFNWH�EDXOLFKH�0lQJHO�XQG�6FKlGHQ�HWF���JJI���HUDUEHLWHWH�6FKDGVWRIIH�
��0DWHULDOLHQ�VRZLH�0lQJHO�GXUFK�+DXVVFKZDPP���+DXV���RGHU�+RO]ERFNEHIDOO�R�l��ZLUG�DXVGU�FNOLFK�NHLQH�+DIWXQJ�GXUFK�
GHQ�6DFK�HUVWlQGLJHQ��EHUQRPPHQ��6RPLW�LVW�HLQH�0lQJHOIUHLKHLW�GHV�2EMHNWV�QLFKW�JHZlKUOHLVWHW��

�

%DXEHVFKUHLEXQJ��(V�ZHUGHQ�QXU�RIIHQVLFKWOLFKH�XQG��RUKHUUVFKHQGH�0HUNPDOH�DXIJH]lKOW��VRZHLW�VLH�RKQH�=HUVW�UXQJ�
HUNHQQEDU�VLQG���QJDEHQ��EHU�QLFKW�VLFKWEDUH�%DXWHLOH�EHUXKHQ�DXI��QJDEHQ�DXV�GHQ��RUOLHJHQGHQ�8QWHUODJHQ��+LQZHLVHQ�
ZlKUHQG�GHV�2UWVWHUPLQV�E]Z���QQDKPHQ�DXI�*UXQGODJH�GHU��EOLFKHQ��XVI�KUXQJ� LP�%DXMDKU��'LH�)XQNWLRQVIlKLJNHLW�
HLQ]HOQHU�%DXWHLOH���QODJHQ���XVVWDWWXQJHQ�XQG�,QVWDOODWLRQHQ�ZXUGH�QLFKW�JHSU�IW��LP�*XWDFKWHQ�ZLUG�GLH�)XQNWLRQVIlKLJ�
NHLW�XQWHUVWHOOW��

�

6FKlGOLQJH�XQG�6FKDGVWRIIH��'LH�%HJXWDFKWXQJ�GHV�*UXQGVW�FNV�XQG�GHV�*HElXGHV�HUIROJWHQ�DXVVFKOLH�OLFK�LP�5DKPHQ�
GHU�9HUNHKUVZHUWHUPLWWOXQJ��'LH��RUOLHJHQGH�:HUWHUPLWWOXQJ�LVW�VRPLW�NHLQ�*XWDFKWHQ�]XU�%HXUWHLOXQJ�GHU�%DXVXEVWDQ]�GHU�
EDXOLFKHQ��QODJHQ��,P�=XVDPPHQKDQJ�PLW�GHU�(UDUEHLWXQJ�GHV��RUOLHJHQGHQ�9HUNHKUVZHUWJXWDFKWHQV�ZXUGHQ�NHLQH�8Q�
WHUVXFKXQJHQ�KLQVLFKWOLFK�6WDQGVLFKHUKHLW��6FKDOO���:lUPH��RGHU�%UDQGVFKXW]��JH]LHOWH�8QWHUVXFKXQJHQ�]X�%DXVFKlGHQ�
XQG�%DXPlQJHOQ�VRZLH�%RGHQ�HUXQUHLQLJXQJHQ��RUJHQRPPHQ��(EHQIDOOV�ZXUGHQ�NHLQH�8QWHUVXFKXQJHQ�EH]�JOLFK�%HIDOO�
GXUFK�WLHULVFKH�RGHU�SIODQ]OLFKH�6FKlGOLQJH��LQ�+RO]�RGHU�0DXHUZHUN��RGHU�KLQVLFKWOLFK�VFKDGVWRIIEHODVWHWHU�%DXWHLOH�GXUFK�
JHI�KUW��'DV�*HElXGH�XQG�LQVEHVRQGHUH�GDV�6RQGHUHLJHQWXP�ZXUGHQ�DXFK�QLFKW�H[SOL]LW�DXI�GLH�9HUZHQGXQJ��RQ�JHVXQG�
KHLWV�VFKlGOLFKHQ�%DXPDWHULDOLHQ�XQWHU�VXFKW��'D�VROFKH�8QWHUVXFKXQJHQ�QLFKW�*HJHQVWDQG�HLQHV�9HUNHKUVZHUWJXWDFK�
WHQV�VLQG�XQG�QLFKW�VHLQ�N�QQHQ���HUZHLVH�LFK�KLHU�EHL�ZHLWHUHP�.OlUXQJVEHGDUI�DXI�HQWVSUHFKHQGH�%DXVDFK�HUVWlQGLJH��
EH]LHKXQJVZHLVH�6SH]LDOLQVWLWXWH���

�

(LQ�9HUNHKUVZHUWJXWDFKWHQ�NDQQ�LPPHU�QXU�RIIHQVLFKWOLFKH��%DX�6FKlGHQ�XQG�8PVWlQGH�EHU�FNVLFKWLJHQ��GLH�GXUFK�,QDX�
JHQVFKHLQQDKPH�HUIDVVW�ZHUGHQ�N�QQHQ��%DXWHLO]HUVW�UHQGH�8QWHUVXFKXQJHQ�ZXUGHQ�EHL�GHU�%HJXWDFKWXQJ�GHV�*HElX�
GHV�QLFKW�GXUFKJHI�KUW���XJHQVFKHLQOLFK�QLFKW�HUNHQQEDUH�%DXVFKlGHQ�XQG�%DXPlQJHO�DQ�GHU�VWDWLVFKHQ�.RQVWUXNWLRQ�
VRZLH�DQ�DQGHUHQ�%DXWHLOHQ�N�QQHQ�VRPLW�LP��RUOLHJHQGHQ�*XWDFKWHQ�DXFK�QLFKW�EHU�FNVLFKWLJW�VHLQ��
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%DXJUXQG��(LQH�ODJH�EOLFKH�%DXJUXQGVLWXDWLRQ�LVW�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�LQ�GLH�%RGHQULFKWZHUWH�HLQJHIORVVHQ�LVW��
'DU�EHUKLQDXVJHKHQGH� �HUWLHIHQGH�8QWHUVXFKXQJHQ�XQG�1DFKIRUVFKXQJHQ�ZXUGHQ�QLFKW�DQJHVWHOOW��'HV�:HLWHUHQ�ZLUG�
GDUDXI�KLQJHZLHVHQ��GDVV�HLQ�*UXQGVW�FN�LP�5DKPHQ�HLQHU�9HUNHKUVZHUWHUPLWWOXQJ�JHQHUHOO�QLFKW�DXI�H�HQWXHOO��RUKDQ�
GHQH��OWODVWHQ�E]Z��%RGHQ�HUXQUHLQLJXQJHQ�XQWHUVXFKW�ZLUG��'LH�%HXUWHLOXQJ�GHV�*UXQG�XQG�%RGHQV�LP�+LQEOLFN�DXI�GDV�
9RUKDQGHQVHLQ��RQ��OWODVWHQ�ZlUH�QXU��EHU�GDV�(QWQHKPHQ��RQ�%RGHQSUREHQ�XQG�PLWWHOV�GHU�(UDUEHLWXQJ�HLQHV�%DX�
JUXQGJXWDFKWHQV�P�JOLFK��'HU��RUJHQDQQWH�9HUNHKUVZHUW�XQWHUVWHOOW�JUXQGVlW]OLFK�HLQHQ�NRQWDPLQLHUXQJVIUHLHQ�=XVWDQG�
GHV�*UXQGVW�FNV��(�WO���RUKDQGHQH�%HODVWXQJHQ�GHV�*UXQG�XQG�%RGHQV�P�VVWHQ�GHPQDFK�JHVRQGHUW�ZHUW�PLQGHUQG�LQ�
�QVDW]�JHEUDFKW�ZHUGHQ���XJHQVFKHLQOLFK�ZDUHQ�MHGRFK�NHLQH�%HODVWXQJHQ�HUNHQQEDU��

�

%DXRUGQXQJVUHFKW��'LH�:HUWHUPLWWOXQJ�ZXUGH�DXI�GHU�*UXQGODJH�GHU�WDWVlFKOLFK�EHVWHKHQGHQ�*HElXGH�GXUFKJHI�KUW��'LH�
hEHUHLQVWLPPXQJ�GHU�EDXOLFKHQ��QODJHQ�XQG�1XW]XQJHQ�PLW�GHP�%DXRUGQXQJVUHFKW�XQG�%DXJHQHKPLJXQJHQ�ZLUG��R�
UDXVJHVHW]W��

�

�EJDEHQ��%HLWUlJH��*HE�KUHQ��)�U�GLH��RUOLHJHQGH�:HUWHUPLWWOXQJ�ZLUG�XQJHSU�IW�XQWHUVWHOOW��GDVV�DOOH�ZHLWHUHQ��QLFKW�LP�
*XWDFKWHQ�DQJHVSURFKHQHQ���IIHQWOLFK�UHFKWOLFKHQ��EJDEHQ��%HLWUlJH��*HE�KUHQ�XVZ��]XP�:HUWHUPLWWOXQJVVWLFK�WDJ�HUKR�
EHQ�XQG�EH]DKOW�VLQG��

�

8QWHUODJHQ��'HV�:HLWHUHQ�ZLUG�KLHUPLW�GLH�9ROOVWlQGLJNHLW�GHU�PLU��RUOLHJHQGHQ�8QWHUODJHQ�XQWHUVWHOOW��1LFKW�DQJHI�KUWH�
8QWHUODJHQ�NRQQWHQ�EHL�GHU�KLHU��RUOLHJHQGHQ�%HZHUWXQJ�DXFK�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ���OOH�)HVWVWHOOXQJHQ�]XU�%H�
VFKDIIHQKHLW�XQG�]X�GHQ�WDWVlFKOLFKHQ�(LJHQVFKDIWHQ�GHV�*UXQGVW�FNV�XQG�GHV�*HElXGHV�HUIROJWHQ�DXVVFKOLH�OLFK�QDFK�
GHQ��RUOLHJHQGHQ�8QWHUODJHQ�XQG�DXIJUXQG�GHU�,QDXJHQVFKHLQQDKPH�EHL�GHU�2UWVEHVLFKWLJXQJ��

�

%DXODVWHQ��0LU� ODJ�HLQH��XVNXQIW�DXV�GHP�%DXODVWHQ�HU]HLFKQLV��RU��+LHUQDFK�VLQG�DXI�GHP�)OXUVW�FN�NHLQH�%DXODVWHQ�
HLQJHWUDJHQ��,Q�GHU�3UD[LV�N�QQHQ�MHGRFK�ZHLWHUH��LP�%DXODVWHQ�HU]HLFKQLV�QLFKW�HLQJHWUDJHQH�lOWHUH�%DXODVWHQ��%DX��XQG�
1XW]XQJVEHVFKUlQNXQJHQ�EHVWHKHQ���XV�GHU�%DXDNWH�NRQQWH�LFK�VROFKH�QLFKW�HUVHKHQ��,P�5DKPHQ�GLHVHU�9HUNHKUVZHU�
WHUPLWWOXQJ�ZLUG��RQ�HLQHP�EDXODVWHQIUHLHQ�=XVWDQG�DXVJHJDQJHQ��

�

�OOJHPHLQ��(V�EOHLEW�MHGHP�*XWDFKWHQOHVHU��%LHWHU�R�l��LQ�GLHVHP�=ZDQJV�HUVWHLJHUXQJV�HUIDKUHQ��RUEHKDOWHQ��GLH�GXUFK�
GHQ�6DFK��HUVWlQGLJHQ�GDUJHVWHOOWH��EHJU�QGHWH�(UPLWWOXQJ�GHV�9HUNHKUVZHUWHV�GHU�,PPRELOLH�PLW�GHQ�IHVWJHVWHOOWHQ�0lQ�
JHOQ���0RGHUQLVLHUXQJVDXIZHQGXQJHQ�DQGHUV�]X�EHXUWHLOHQ��(WZDLJH�6FKDGHQV��RGHU�5HJUHVVDQVSU�FKH�DXV��RUJHQDQQ�
WHQ�%HVRQGHUKHLWHQ�GHP�6DFK�HUVWlQGLJHQ�JHJHQ�EHU�VLQG�KLHUPLW�DXVGU�FNOLFK�DXVJHVFKORVVHQ���

)�U�DOOH�LQ�GLHVHP�*XWDFKWHQ��RQ�'ULWWHQ�HUWHLOWHQ��XVN�QIWH��GLH�QLFKW�DXVGU�FNOLFK�PLW�HLQHU�=XVLFKHUXQJ��HUVHKHQ�VLQG��
ZLUG�NHLQHUOHL�+DIWXQJ��EHUQRPPHQ��GD�HV�VLFK��VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ��XP�XQEHVWlWLJWH��XVN�QIWH�KDQGHOW���
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